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MKF! ! M.4724:2N!/00.--/12(4!*.!-/!7(44/2.!'624(2+.!
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!"! #$%&'()*%#'$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!

PQPQ! "#RSM8M!T!9C>K&U!9CR8IM8!#CIB!F%9"B!?9>F"9!$>IM!9"!&R%B8QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQV!
PQVQ! #8!9C%B@D"BD"BS!"IW!#XB"K%YI8@!R%@D>M%YI8@ QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQZ!
PQ[Q! 9"!K>B#%"9%@"D%>B!#8@!#%@&>IM@!S&>B>K%YI8@!"&DI89@ QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQL!
PQZQ! "KF%D%>B@!8D!9%K%D8@!#8!&8!DM"\"%9QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ]!

+"! &,*#$-./(-/01'2*3/4#.%'&#5)-/(1)$/(-2#6.#7*0-/(-/*'22-&*-/
#$%-&$,%#'$,0/-%/(-/.,/8-.%#'$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+!

VQPQ! #8!9C"\>MD8K8BD!#8!9C>%&!T!9C8B="BD8K8BD!#I!?"DD QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPV!
VQVQ! 98!?"DDN!#8!P]ZL!T!P]]Z QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP[!
VQ[Q! #I!?"DD!T!9C>K&U!9"!BS&8@@%DS!#I!&X&98!#CIMI?I"X!HP]L^;P]]ZJ!8D!9"!

&MS"D%>B!#8!9C>K& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPZ!
VQZQ! 9C>K& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP_!

9"! 01,(4:.#'$/(-/0,/*4#$-/;/01'2*3/(-/0,/.#%),%#'$/(-/0,/*4#$-/
(,$./.-./&-0,%#'$./,<-*/0-./#$.%#%)%#'$./()/*'22-&*-/
#$%-&$,%#'$,0"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!=!

[QPQ! R%@D>M%YI8!#CIB8!"#RS@%>B!&R%B>%@8!T!M8F>B#%@@8K8BD@N!#I!?"DD!T!9C>K&QQQQQQQQQQQP]!
[QVQ! 98!$M>&8@@I@!#C"#RS@%>B!T!9C>K&!8D!9"!@%DI"D%>B!&R%B>%@8!"&DI8998 QQQQQQQQQQQQQQQQQQQQQQV`!

>"! ?&-2#-&/*4,?#%&-3/0-/(#.*')&./'@@#*#-0/.)&/01,(4:.#'$/(-/0,/
*4#$-/;/01'2* """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+9!

ZQPQ! 9"!$"MD%&%$"D%>B!T!9C>K&!&>KK8!$"B"&S8!"I!#S\89>$$8K8BD!S&>B>K%YI8N!98!
#"MO%B%@K8!@>&%"9!8D!98!&>KK8M&8!%BD8MB"D%>B"9 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQV[!

>"!"!"! %ABCA/! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+>!
ZQPQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQVZ!
ZQPQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQV_!

ZQVQ! 9"!#%"98&D%YI8!#8@!"\"BD"?8@!8D!#8@!%B&>B\SB%8BD@QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[`!
>"+"!"! %ABCA/+ """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""9!!
ZQVQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[P!
ZQVQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[[!

>"+"+"! %ABCA/9 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""9D!
ZQVQVQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[_!
ZQVQVQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[L!

ZQ[Q! K"%@!8B&>M8U!K"MW!8D!9C>K&a!IB!"M@8B"9!#C"M?IK8BD@a!IB8!$M>$"?"B#8!$>IM!
%B=>MK8M QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ[]!

D"! (-)E#72-/*4,?#%&-3/&-2#.-./-$/5)-.%#'$/#2?0#*#%-./-$/*4#$-/
*'$%#$-$%,0-/(-/0,/?'0#%#5)-/'@@#*#-00-/.)&/01'2* """"""""""""""""""""""""""""""">9!

_QPQ! MS=ID"D%>B!#8!9"!#%"98&D%YI8!#8@!"\"BD"?8@!8D!#8@!%B&>B\SB%8BD@ QQQQQQQQQQQQQQQQQQQQQQQQQZ[!
D"!"!"! %ABCA/>/FGHAIJKHA/GLHCJAM3 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""">>!
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_QPQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQZZ!
_QPQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQZb!

D"!"+"! %ABCA/>/FNAOBJKIA/GLHCJAM3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""">P!
_QPQVQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQZL!
_QPQVQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ_`!

D"!"9"! %ABCA/>/FCHQJRJKIA/GLHCJAM3"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D!!
_QPQ[QPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ_P!
_QPQ[QVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ_[!

_QVQ! IB8!$>9%D%YI8!#8!#S\89>$$8K8BD!S&>B>K%YI8!%B"#SYI"D8N!IB8!$MS$"M"D%>B!
%B@I==%@"BD8 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ_Z!

D"+"!"! %ABCA/D3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""DD!
_QVQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ__!
_QVQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ_]!

_Q[Q! 9C>K&!M8K%@8!8B!&"I@8!$"M!9"!DRS>M%8!#8!9C%B=SM%>M%DS!@DMI&DIM8998QQQQQQQQQQQQQQQQQQQQQ^`!
D"9"!"! %ABCA/S3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""S!!
_Q[QPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^P!
_Q[QPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^[!

_QZQ! &>B&9I@%>B QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^Z!

S"! %&'#.#72-/*4,?#%&-3/%&,#%-2-$%/(-/01#$@'&2,%#'$/T;/0,/
*4#$'#.-T"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""SS!

^QPQ! #8!9"!$M8@@8!8B!&R%B8!8D!#8!@>B!Mc98!#8!@IM\8%99"B&8QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^^!
^QVQ! 98@!"\"BD"?8@!8D!98@!%B&>B\SB%8BD@!#8!9C"#RS@%>B!T!9C>K&N!IB!@IFD%9!#>@"?8QQQQQQb`!
S"+"!"! %ABCA/U3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""U!!
^QVQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQbP!
^QVQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQbV!

^Q[Q! 98!FMS\%"%M8!#8!9"!$M>$"?"B#8!#8!9C"#RS@%>B!T!9C>K&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQbZ!
S"9"!"! %ABCA/P3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""UD!
^Q[QPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQb_!
^Q[QPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQbL!

^QZQ! MS"&D%>B!%B#%?BS8!T!R>B?!d>B? QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQLP!
S">"!"! %ABCA/=3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""P+!
^QZQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQLV!

U"! 5),%&#72-/*4,?#%&-3/0,/?&-..-/(-/4'$8/V'$8/07<-/0-/<'#0-/.)&/
0-./0)%%-./?'0#%#5)-./#$%-&$-. """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""PD!

bQPQ! 9"!DM"K8!#8@!>$$>@%D%>B@!T!9C"#RS@%>B QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQL^!
bQVQ! #8@!9IDD8@!#8!="&D%>B@!T!9"!&M%D%YI8!9%FSM"98!#CIB!8D"D!&>MM>K$I!8D!>F@>9eD8 QQQ]V!
U"+"!"! %ABCA/!W3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""=+!
bQVQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ]V!
bQVQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ]_!

bQ[Q! #8@!MSIB%>B@!@$S&%"98@!"I!FIM8"I!$>9%D%YI8!8D!#8!9C8W%@D8B&8!#8!YI89YI8@!
M"$$>MD@!%BD8MB8@!MS\S9"D8IM@ QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ]L!

U"9"!"! %ABCA/!!3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""=P!
bQ[QPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ]L!
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bQ[QPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP`P!
bQZQ! DM%>!\>&"9!8B!f>K&!K"g8IMfQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP`_!
U">"!"! %ABCA/!+3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!WD!
bQZQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP`_!
bQZQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP`b!

P"! *#$5)#72-/*4,?#%&-3/?&#.-./(-/?'.#%#'$./(-/(#..#(-$%.X/(-./
,&8)2-$%,%#'$./(#@@:&-$%-."""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" !!!!

LQPQ! 98@!MS=>MK8@!$>9%D%YI8@!#C"F>M#N!9C"#RS@%>B!8B@I%D8QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPPV!
P"!"!"! %ABCA/!93 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!+!
LQPQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPPV!
LQPQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPPZ!

P"!"+"! %ABCA/!>3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!D!
LQPQVQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPP_!
LQPQVQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPP^!

LQVQ! 9C>K&N!\SR%&I98!#8!?8MK8@!MS=>MK"D8IM@!8D!8@$>%M!$>IM!IB!"\8B%M!$>9%D%YI8!
K8%998IMQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPV`!

P"+"!"! %ABCA/!D3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+!!
LQVQPQPQ! D)/*,'12(4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPVP!
LQVQPQVQ! &(77.41/2). QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPVV!

="! *'$*0).#'$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+9!

!W"! Y#Y0#'8&,?4#-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+P!

!!"! ,$$-E-.""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!9S!

PPQPQ! "BB8W8!PU!#8IW!D8WD8@!@IM!98!F8@>%B!MS&%$M>YI8!YI%!9%8!9"!&R%B8!8D!9C>K&QQQQQQQQP[^!
!!"!"!"! %ABCA/!S """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!9S!
!!"!"+"! %ABCA/!U """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!9U!

PPQVQ! "BB8W8!VU!D8WD8!@IM!98@!DM>%@!$M%B&%$8@!#8!9C"#RS@%>B!&R%B>%@8QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQP[b!
!!"+"!"! %ABCA/!P3 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!9U!

PPQ[Q! "BB8W8![U!D"F98"I!#8@!%K$"&D@!%B#I@DM%89@!$MS\I@QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPZ`!
PPQZQ! "BB8W8!ZU!98@!D8WD8@!@>IM&8@QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQPZP!
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01! '-%"&(23%'&-!
!
\(2-h!5,/1()i.!/443.+!5,.!-/!&624.!/!E/21!+/A(2)!/,!7(4*.!5,C.--.!*3+2)/21!).j(24*).!-.!?"DDQ!9.!

0)('.++,+!*.! '.11.! 2413<)/12(4!4C/! 0(,)1/41! A3)21/:-.7.41! 0)2+! +(4! .++()! 5,C.4! /A)2-! P]]]N! -()+5,.N!
0(,)!E)/4'62)!-C(:+1/'-.!0(-2125,.!24'(41(,)4/:-.!*C,4!/''()*!:2-/13)/-!/A.'!-.+!81/1+;I42+N!-.!0).72.)!
7242+1).! '624(2+! k6,! M(4<j2! ).-/4l/! *.+! 43<('2/12(4+! 5,2! +C.4-2+/2.41Q! %-! +.! ).4*21! /-()+! h!
O/+624<1(4N!1(,1!.4!/44(4l/41!5,.!+(4!0/m+!31/21!0)n1!f/,o!0-,+!<)/4*.+!'(4'.++2(4+f!0(,)!/''3*.)!
h!-C>K&Q!9.+!*.,o!0/)12.+!/''(70-2).41!.EE.'12A.7.41!*.!<)/4*+!0)(<)G+N!.1!:2.4!5,.N!/,!*/7!*.!-/!
&624.N!-/!0/)12.!/73)2'/24.!0)3E3)p1!4.!0/+!/''.01.)!-.+!(EE).+!5,2!-,2!E,).41!E/21.+N!,4!4(,A./,!1(,)!
*.! 43<('2/12(4+! E,1! 0)3A,!0(,)! -.+! +.7/24.+! +,2A/41.+Q!$(,)1/41N! -.! L!7/2! P]]]N! 1)(2+!72++2-.+! *.!
')(2+2G).! -/)<,3+! 0/)! ,4! /00/).2-! *.! -CI@! "2)! =()'.! +,)! -C/7:/++/*.! '624(2+.! h! F.-<)/*.! .4!
*3'2*G).41! /,1).7.41N! 0,2+5,C2-+! E2).41! *,! 0/)1.4/)2/1! +24(;/73)2'/24! -/! 0)24'20/-.! fA2'127.!
'(--/13)/-.f! *.! '.! 7/-6.,).,o! :(7:/)*.7.41Q! K/-<)3! -C.o1)/()*24/2).! /70-.,)! *.! -/! )3/'12(4!
'624(2+.N! -.!<.-!*.+! ).-/12(4+!+24(;/73)2'/24.+!4.! E,1!'.0.4*/41!5,.!*.!'(,)1.!*,)3.Q!84!.EE.1N!*G+!
+.01.7:).! *.! -/! 7n7.! /443.N! -.+! 43<('2/12(4+! ).0)2).41N! .1! -.! P_! 4(A.7:).! P]]]N! -C/''()*!
+24(;/73)2'/24!E,1!+2<43Q!9.!P]!7/2!V```N!'C.+1! -C/''()*!+24(;.,)(03.4!5,2!E,1!'(4'-,Q!9.+!0.)'3.+!
).7/)5,/:-.+! )3/-2+3.+! *.0,2+! ,4.! /443.! */4+! -.! 03)2--.,o! 0/)'(,)+! *.! 43<('2/12(4+! *.! -/! &624.!
-/2++.41!*(4'!0)3+/<.)!,4.!/*63+2(4!27724.41.!h!-C>K&Q! !
!
9C/00)('6.!*.!'.11.!/*63+2(4!.+1!-(24!*.!0/++.)!24/0.)l,.!.4!&624.Q!84!.EE.1N!-.+!.4j.,o!+(41!h!-/!

E(2+! 7,-120-.+! .1! '(4+2*3)/:-.+Q! %-! +C/<21! 4(4! +.,-.7.41! *.! -/! 0/)12'20/12(4! h! ,4.! ()</42+/12(4! *.!
'(77.)'.! 241.)4/12(4/-N! 7/2+! 0)24'20/-.7.41! *.! -/! *3'2+2(4! *C()2.41.)! 5,/+2! 2))3A('/:-.7.41! -/!
&624.! */4+! +(4! 3A(-,12(4! 0(-212'(;3'(4(725,.! 0(,)! -.+! /443.+! h! A.42)N! .1! 0/)! '(4+35,.41! *.!
-C.o0(+.)!h!,4.!4(,A.--.!A/<,.!*.!)3E()7.+!*(41! -.+! 270/'1+!+('2/,o!)2+5,.41!*Cn1).! 270()1/41+Q!"!
*.+!*.<)3+!*2A.)+N!1(,+!-.+!0/4+!*.!-/!+('2313!'624(2+.!*.A)/2.41!).++.412)!-.+!.EE.1+!*.!'.11.!/*63+2(4Q! !
!
=/'.!h!-C/70-.,)!*.+!0)(:-37/125,.+!5,.!-C/*63+2(4!*.!-/!&624.!h!-C>K&!<34G).N!-C/7:212(4!*.!'.!

737(2).! ).+1.! 7(*.+1.Q! &.11.! 31,*.! +.! :()4.! h! *(44.)! ,4! 0.121! /0.)l,! *.+! *2+'(,)+! 1.4,+!
/'1,.--.7.41!.4!&624.!.1!*/4+!-.+!72-2.,o!'624(2+!*C(,1).;7.)!+,)!-.!+,j.1N!/,!1)/A.)+!*.!-/!1)/*,'12(4!
*.!5,24i.!/)12'-.+Q!&.+!1.o1.+!0)(A2.44.41!*.!0,:-2'/12(4+!*.!&624.!'(4124.41/-.N!*.!R(4<!d(4<!.1!
*.+!81/1+;I42+Q!Kn7.!+C2-!.+1!3A2*.41!5,C2-+!4.!0)31.4*.41!/,',4.7.41!h!-C.o6/,+12A213N!2-+!+.!A.,-.41N!
0/)!-/!*2A.)+213!*.!-.,)!0)(A.4/4'.!<3(<)/0625,.!.1!0(-2125,.N!).0)3+.41/12E+!*.+!0)24'20/,o!0)(0(+!.1!
/)<,7.41+!/,j(,)*C6,2!1.4,+!+,)!'.!+,j.1Q!&.!5,2!4(,+!2413).++.N!'C.+1!-/!7/42G).!*(41!-.+!*2EE3).41+!
/'1.,)+!'624(2+!'(4l(2A.41!'.+!3AG4.7.41+!.1!/)<,7.41.41!-.,)+!0(+212(4+Q!"24+2N!0/)!-/!1)/*,'12(4!*.!
'.+!P_!/)12'-.+N!4(,+!*3+2)(4+! +,<<3).)!/,! -.'1.,)! -/!A/)2313!*.! 1(4!/*(013N! .o0(+.)! -.+!*2EE3).41.+!
(0242(4+! *3E.4*,.+N! /24+2! 5,C3A(5,.)! -.+! 7,-120-.+! 0)(:-37/125,.+! 5,.! -.,)! -.'1,).! +(,-GA.Q! &.!
1)/A/2-N!*.!0/)!+/!+1),'1,).N!'(4+1),21!,4.!0.121.!7(+/q5,.!5,2!(EE)2)/!/,!-.'1.,)!,4!).</)*!()2<24/-!+,)!
-.!7(4*.!'624(2+!*C/,j(,)*C6,2Q! !
!
$)3/-/:-.7.41!h!'.11.!31,*.N!4(,+!0)(0(+(4+!*/4+!'.11.!241)(*,'12(4!*.!E(,)42)!,4.!1(2-.!*.!E(4*!

,12-.!h!,4.!:(44.!/00)36.4+2(4!*.!-C/4/-m+.!*.!'.+!*2+'(,)+N!.4!3A(5,/41! -.!:2-/4!<-(:/-!5,.!'.11.!
/*63+2(4! +,+'21.! .4! &624.! /24+2! 5,C.4! .o0-25,/41! -.+! *m4/725,.+! 62+1()25,.+! */4+! -.+5,.--.+! '.1!
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3A34.7.41!+C24+')21Q!84E24N!4(,+! 241)(*,2)(4+!,4.!*2+1/4'.!')2125,.!.4!+(,-2<4/41! -/!7(4*2/-2+/12(4!
*.+!*2+'(,)+!3'(4(725,.+!/'1,.-+!h!-/5,.--.!-/!&624.!4C3'6/00.!0/+Q! !
!

!"!"# $%&'()(#*#+,-./0#+,&)1()#%,12#34+52#6+735+#871(#+5#/&42)# # #
!
9/!&624.N!.4!/*63)/41!h!-C>K&N!7/)5,.!,4.!4(,A.--.!31/0.!*/4+!+.+!)3E()7.+!3'(4(725,.+Q!84!+.!

j(2<4/41!h!,4!'(--.'12E!*.!0-,+!*.!P[^!0/m+N! .--.!*3'2*.!*.! -2.)! '(41)/'1,.--.7.41! -.! *.+124!*.! +(4!
3'(4(72.!h!'.-,2!*,! -2:).!3'6/4<.!.1!*.! -/!7(4*2/-2+/12(4N! .1!*C(,A)2)! /24+2! +(4!7/)'63!h! -/! E()1.!
'(7031212(4! 241.)4/12(4/-.Q! %-! +C/<21! -h! *C,4! 1(,)4/41! *3'2+2E! *.! -C62+1(2).! 2773*2/1.! '624(2+.! /,o!
'(4+35,.4'.+! '(70-.o.+! .1! *2EE2'2-.7.41! 0)3A2+2:-.+Q! $(,)! '.! 0/m+N! 2-! 4C.+1! *(4'! 0/+! 5,.+12(4! *.!
+(,+;.+127.)! ,4! 0/).2-! .4</<.7.41! .4A.)+! -/! '(77,4/,13! '(77.)'2/-.! 241.)4/12(4/-.Q! 84!
'(4+35,.4'.N!.4!&624.N!(4!/++2+1.!*.0,2+!,4!0.,!0-,+!*.!*.,o!/4+!.4A2)(4!h!-C37.)<.4'.!*C,4!-/)<.!
.4<(,.7.41!0(,)! -/!5,.+12(4!*.! -C/*63+2(4!h! -C>K&Q!I4.!4(,A.--.! -2113)/1,).N! 1)G+!/:(4*/41.N! E/21!
/24+2!+(4!/00/)212(4U!-.+!)/m(4+!*.+!-2:)/2)2.+!+.!).70-2++.41!*.!4(7:).,o!*C(,A)/<.+!+,)!-.!+,j.1!.1!
-.+! j(,)4/,o! .1! -.+! ).A,.+! m! '(4+/').41! *C244(7:)/:-.+! /)12'-.+Q! 9.+! /,1).+!73*2/+! +C.4! .70/).41!
3</-.7.41U! -.+!*3:/1+! 13-3A2+3+!.1! )/*2(06(425,.+!+(41! )3',)).41+N!*.+!+21.+! 241.)4.1!/A.'! E(),7!*.!
*2+',++2(4! +.! E(41! j(,)! .1! *,! 7/13)2.-! /,*2(A2+,.-! .+1! 72+! .4! A.41.Q! &.11.! E()1.! 73*2/12+/12(4!
137(2<4.! *.! -C270()1/4'.! 5,2! .+1! *(443.! h! -C3A34.7.41U! -C>K&! .+1! /,j(,)*C6,2! (7420)3+.41.! .4!
&624.Q!$/)!-C/70-.,)!*.!'.!0634(7G4.N!-/!+('2313!'624(2+.!0)('G*.!h!,4!:2-/4!<-(:/-Q! !
D(,1.E(2+N! .4! &624.! '(4124.41/-.N! -/! 0)3+.4'.! *.! -/! '.4+,).! -2721.! '(4+2*3)/:-.7.41! -/! -2:.)13!

*C.o0).++2(4Q!$/)!'(4+35,.41N!-(24!*Cn1).!,4.!241)(+0.'12(4!0)(E(4*.!.1!A3)21/:-.!*.!-/!&624.N!'.!:2-/4!
<-(:/-!.+1!0)24'20/-.7.41!'(41)r-3!0/)!$3s24!5,2!/-2<4.!-.+!'/4/,o!*C24E()7/12(4+!+,)!+(4!()2.41/12(4!
0(-2125,.Q!"24+2N!+(,+!-.!).</)*!*.!$3s24N!-/!&624.!+C/,+',-1.N!+.!0/-0.N!31/:-21!*.+!*2/<4(+125,.+!.1!+.!
0).+')21!*2EE3).41+!1)/21.7.41+Q!\(2'2!-.+!0)24'20/-.+!E/'.11.+!*.!'.!:2-/4!<-(:/-Q!

!"#$%&$'(!!"$!)*()+,*)-).(/"&$*0(-)(!$
$/)! ,4.! 0/)12'20/12(4! /,! '(77.)'.! 241.)4/12(4/-! <3)3! 0/)! -C>K&N! -C.4+.7:-.! *,! 12++,!

+('2(;3'(4(725,.!*.!-/!+('2313!'624(2+.!.+1!/00.-3!h!+,:2)!*C270()1/41.+!).+1),'1,)/12(4+!.1!-/!A2.!*.!
-C.4+.7:-.! *.! -/! 0(0,-/12(4! '624(2+.! .4! +.)/! /EE.'13.Q! $/)! '(4+35,.41N! -.! :2-/4! .EE.'1,3! +,)! '.!
*(7/24.!.+1! -.!0-,+! -/)<.!.1! -.!0-,+!0)3+.41! .4!&624.!'(4124.41/-.Q!$(,)1/41N! 2-!0n'6.!0/)!7/45,.!
*C(:j.'12A213N!0,2+5,C2-!+C/<21!*C,4!:2-/4!+('2(;3'(4(725,.!(EE2'2.-N!*.+1243!h!.o0-25,.)!/,o!&624(2+!-.!
:2.4!E(4*3!*.!-C/*63+2(4!h!-C>K&!/24+2!5,Ch!-.+!)/++,).)!+,)!-.,)!/A.42)Q!&.!:2-/4!+C24'/)4.!*/4+!-.+!
/:(4*/41.+! /4/-m+.+N! 31,*.+! .1! '(77.41/2).+! 3'(4(725,.+N! )3/-2+3+! 0/)! *.+! 0-32/*.+! *.!
+'2.412E25,.+N!*C.o0.)1+N!*.!E(4'12(44/2).+N!*CI42A.)+213+N!*C%4+121,1+!.1!/,1).+!*30/)1.7.41+!31/125,.+N!
(t!'6/5,.!.4j.,N!'6/5,.!:)/4'6.!.1!'6/5,.!+.'1.,)!*.!-/!+('2313!'624(2+.!.+1!0/++3!/,!0.2<4.!E24N!
3A/-,3!h!-/!-,72G).!*.+!A24<1!/4+!*.!0(-2125,.!*.!)3E()7.+!.1!*C(,A.)1,).N!.1!0)(j.13!*/4+!,4!/A.42)!
'(77.)'2/-!.4A2+/<3!+(,+!-C3<2*.!*.!-C>K&Q!

!"#$%&$#,1(.&$2)%('(/"&$*0(-)(!$
=/'.!h!*.!1.-+!.4j.,o!+('2(;3'(4(725,.+N!-C3*2E2'.!0(-2125,.!-,2;7n7.!0.24.!h!</)*.)!+/!'(63+2(4Q!

9/!5,.+12(4!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&!/<21!'(77.!,4!)3A3-/1.,)!+,)!-C/00/).2-!0(-2125,.!.1!
-C270()1/4'.! *,! 0)(:-G7.! 3'6/,EE.! -.+! *2++.4+2(4+! 5,2! -.! 0/)'(,).41! .1! -.+! -/2++.! 1)/4+0/)/u1).Q!
&(4E)(413.! h! '.11.! +21,/12(4N! -C3-21.! *2)2<./41.! +.7:-.! +(,'2.,+.! 0(,)! +(4! /A.42)Q! 84! .EE.1N!
-C2413<)/12(4! h! -C>K&N! 0/)! -C(,A.)1,).! 5,C.--.! 270-25,.N! 0)3+/<.! *.! 0)(E(4*+! '6/4<.7.41+!
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3'(4(725,.+N! 7/2+! )2+5,.! 3</-.7.41! *C.o/'.):.)! -.+! '(41)/*2'12(4+! .41).! ,4! 81/1! (:+(-G1.! .1!
'())(70,!.1!,4.!+('2313!*.!0-,+!.4!0-,+!*2A.)+2E23.Q!&.11.!+21,/12(4!0(,))/21!1)(,A.)!+(4!.o0).++2(4!
*/4+! *.+! *2++.4+2(4+! /,! +.24! *,! $/)12! 1(,j(,)+! 0-,+! /A2A3.+! .41).! )3E()7/1.,)+! .1! '(4+.)A/1.,)+N!
/--/41!j,+5,Ch!0/)/-m+.)!-C/'12(4!<(,A.)4.7.41/-.!.1!7.4/'.)!-/!+1/:2-213!0(-2125,.!.1!+('2/-.!*,!0/m+Q!
&.! +(41! -hN! *,!7(24+N! *.+! 0)3('',0/12(4+! 5,.! -C3-21.! *2)2<./41.! E()7,-.! */4+! -.! :2-/4! /,5,.-! .--.!
0)('G*.Q! !
9h!(t!-/!-2:.)13!*C.o0).++2(4!.+1!</)/412.N!'(77.!h!R(4<!d(4<N!-.!:2-/4!+,)!-.!+m+1G7.!0(-2125,.!

'624(2+N!.EE.'1,3!*/4+!-.!'/*).!*.+!*2+'(,)+!1.4,+!+,)!-C/*63+2(4!'624(2+.!h!-C>K&N!.+1!:./,'(,0!0-,+!
.o0-2'21.! .1! 0)3+.41! 5,C.4! &624.! '(4124.41/-.Q! 9/! +('2313! '2A2-.! +.! '6/)<.! .--.;7n7.! *.! -.! E/2).U!
-C/'12(4!.1!-/!-3<2127213!*,!)3<27.!'624(2+!+(41!-.!0-,+!+(,A.41!0)(E(4*37.41!).72+.+!.4!5,.+12(4N!.1!
-.!'(4+1/1!*.!-/!43'.++213!*.!)3E()7.+!3'(4(725,.+!'(,0-3.+!*.!)3E()7.+!0(-2125,.+!+2<42E2'/12A.+!.+1!
).4(,A.-3Q! !

!"#$%3456$ $
84!&624.N!-/!0.)+0.'12A.!*.!-C/*63+2(4!h!-C>K&!.+1!/,++2!,4.!(''/+2(4!*C.41).0).4*).!,4!:2-/4!*.!

-C()</42+/12(4! 5,2! 0-/'.)/! -.! 0/m+! .4! +21,/12(4! *.! E()1.! 241.)*30.4*/4'.! 3'(4(725,.Q! 9.! +m+1G7.!
'(77.)'2/-!7,-12-/13)/-!/'1,.-!.+1!/24+2!3A/-,3N!+(4!3A(-,12(4!62+1()25,.!).1)/'3.N! -/!0()13.!*.!+(4!
/'12(4!/00)3'23.N!+(4!/)+.4/-!-3<2+-/12E!.o/7243!.1!+.+!*3E/,1+!+(,-2<43+Q!&.!:2-/4!'624(2+!+,)!-C>K&!
+.!'(4'.41).!0/)12',-2G).7.41!+,)!-.!+()1!5,.!-.+!<)/4*.+!0,2++/4'.+!3'(4(725,.+!)3+.)A.41!/,o!0/m+!
.4!*3A.-(00.7.41N!+1/1,1!3'(4(725,.!*(41!.+1!5,/-2E23!-/!&624.Q! !

!"#$%&!$7.8('()-!$(-'&#-7'()-7%&!$9&$%7$60(-&$
9/! 5,.+12(4! *.! -C/*63+2(4! h! -C>K&! 0.)7.1! 3</-.7.41! h! -/! &624.! *.! E/2).! -.! 0(241! +,)! -/! 0-/'.!

5,C.--.!('',0.!+,)!-.+!+'G4.+!)3<2(4/-.!.1!7(4*2/-.N!/24+2!5,.!+,)!+.+!/7:212(4+!241.)4/12(4/-.+Q!",!
).</)*! *.! +/! 0)31.412(4! h! n1).! ).'(44,.! '(77.! ,4.! <)/4*.! 0,2++/4'.! 0(-2125,.N! -/! &624.N! 5,2!
/00/)12.41!h! -C6.,).!/'1,.--.!h!PP``!()</42+/12(4+! 241.)<(,A.)4.7.41/-.+!.1!4(4;<(,A.)4.7.41/-.+N!
j,<.!24*2<4.!*.!4.!0/+!*.A.42)!7.7:).!*.!-C>K&Q!@,)!-.!0-/4!241.)4/12(4/-N!+.!0(+212(44/41!'(77.!
-.!'6.E!*.!E2-.!*.+!0/m+!.4!*3A.-(00.7.41N!-/!&624.!*3'-/).!5,C,4.!/*63+2(4!-,2!0.)7.11)/!*.!)3/-2+.)!
-C/7:212(4!*.!).<)(,0.)!'.+!0/m+!.4!,4!:-('!+,EE2+/77.41!E()1!0(,)! 1.42)! 1n1.!h!'.!5,C.--.!*34(4'.!
'(77.! -/! *(724/12(4! 3'(4(725,.! *.+! 0/m+! 24*,+1)2/-2+3+N! .1! *.! ).4*).! -.+! )G<-.+! *,! j.,! *,!
'(77.)'.! 241.)4/12(4/-! 0-,+! 35,2-2:)3.+Q! @,)! -.! 0-/4! )3<2(4/-N! -C/*63+2(4! h! -C>K&! .+1! /,++2!
-C(00()1,4213! 0(,)! -/! &624.! *.! +C/EE2)7.)! '(77.! ,4! /'1.,)! 3'(4(725,.! E()1N! .1! ,4.! (''/+2(4! *.!
)3213).)!+.+!A(-(413+! 2))3*.412+1.+!+,)!+/!f0)(A24'.! ).:.--.f!D/qv/4Q!84E24N! +,)! -.!0-/4!'(77.)'2/-N!
-C/''.++2(4!/,!'(77.)'.! 241.)4/12(4/-!0.)7.1!h! -/!&624.!*C(EE)2)!*.+!*3:(,'63+!'(4+35,.41+!h!+.+!
.o0()1/12(4+N!.4!-.,)!(,A)/41!-.!7/)'63!7(4*2/-Q! ! ! ! ! ! ! ! !

&'$!"#$%7$2&#*&2'()-$9&$%7$60(-&$:$%3,'#7-1&#$ $
9.!:2-/4!f+,)!-/!0.)'.012(4!*.!-/!&624.!h!-C31)/4<.)f!.+1!,4!:2-/4!5,2!+C.EE.'1,.!.4!241.)/'12(4!.41).!

-/!&624.!.1! -C31)/4<.)Q!#C,4.!0/)1N! h! -C31)/4<.)N! -.!*3:/1! E/21! )/<.!.41).!(00(+/41+!.1!0/)12+/4+!*.! -/!
'/4*2*/1,).!'624(2+.!h!-C>K&N!.1N!*C/,1).!0/)1N!-/!&624.!)3/<21!h!'.+!*3:/1+!.4!+C.EE()l/41!*.!*(44.)!
,4.!:(44.!27/<.!*C.--.;7n7.!0(,)!)/++,).)!+.+!*31)/'1.,)+Q! !
"! -C31)/4<.)N! 0(,)! '.)1/24+N! -C/*63+2(4! '624(2+.! h! -C>K&! /00/)/u1! '(77.! ,4! 7(m.4! *C2413<).)!

*/A/41/<.!-/!&624.!h!-/!'(77,4/,13!241.)4/12(4/-.!.1!*.!72.,o!0(,A(2)!-/!'(41)r-.)Q!$(,)!*C/,1).+N!
,4.!-2:3)/-2+/12(4!3'(4(725,.!'(4+121,.!-/!0)372++.!*.!-/!-2:3)/-2+/12(4!0(-2125,.!'624(2+.Q!$(,)!-.+!
72-2.,o! *C/EE/2).! 241.)4/12(4/,oN! 2-! *2EE2'2-.7.41! .4A2+/<./:-.! 5,.! -/! 7(4*2/-2+/12(4! 3'(4(725,.!
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).+1.! ()06.-24.! *,! 0-,+! <)/4*! 7/)'63! *,! 7(4*.! '(70(+3! *C,4! 72--2/)*! *.,o! '.41+! '245,/41.!
72--2(4+! *.! '(4+(77/1.,)+Q! &.0.4*/41N! .4! *3021! *.! '.+! (0242(4+! E/A()/:-.+! h! -C2413<)/12(4! *.! -/!
&624.!h!-C>K&N!:./,'(,0!4.!+.!)3j(,2++.41!<,G).!*.!-/!0.)+0.'12A.!*.!-C/*63+2(4!*.!'.!0(2*+!-(,)*!
*37(<)/0625,.! .1! 3'(4(725,.N! +.! )3'-/7/41! *C(:3*2.4'.! '(77,42+1.! .1! /,! 0/++3! )3'.41!
1,7,-1,.,oQ!84!.EE.1N!-.+!7,-120-.+!')2125,.+!.1!0.,)+!5,C2-!0)(A(5,.!+,+'21.41!/'1,.--.7.41!6()+!*.!
+.+!E)(412G).+!*.!4(7:).,+.+!*2+',++2(4+!.1!(00(+212(4+Q!
9/!&624.!/!1(,1!h!E/21!'(4+'2.4'.!*.+!')/241.+!5,C.--.!A362',-.!.1!*.+!(00(+212(4+!5,C.--.!+(,-GA.Q!

8--.!-.+!*3+2<4.!0/)!f-/!163()2.!*.!-/!7.4/'.!'624(2+.fN!'(41).!-/5,.--.!.--.!-,11.!*.!7/42G).!/'12A.Q!
&)3.)! ,4.!:(44.! 27/<.!*.! -/!&624.! h! -C31)/4<.)N! .4! +C.EE()l/41! *.!734/<.)! -.+! +.4+2:2-213+! *.! +.+!
0/)1.4/2).+! 241.)4/12(4/,oN!.+1!*(4'!,4!E/'1.,)!*(41! -.!<(,A.)4.7.41!'624(2+! 12.41!'(701.!*/4+!+/!
0(-2125,.N!.1!4(1/77.41!*/4+!-/!<.+12(4!*,!*2+'(,)+!(EE2'2.-!5,C2-!12.41!+,)!-C/*63+2(4!h!-C>K&Q! !
!

!"9"# :)#+,42;<52<52'#51=#%>25?4@1);#&4;<7(4@1);#
!
$/)! -.+! 7,-120-.+! E.4n1).+! 5,C2-+! (,A).41! +,)! -.! 7(4*.! '624(2+! *C/,j(,)*C6,2N! 1(,+! '.+! :2-/4+!

.EE.'1,3+!*/4+!-/!0.)+0.'12A.!*.!-C/*63+2(4!'624(2+.!h!-C>K&!*(44.41!,4.!+()1.!*C24+1/41/43!E2<./41!
-/!&624.!*/4+!+(4!31/1!/'1,.-!*.!*3A.-(00.7.41Q!$(,)1/41N!'.11.!/*63+2(4!4(,+!(EE).!3</-.7.41!,4.!
A2+2(4! *m4/725,.! *.! -C3A(-,12(4! '(41.70()/24.! *,! 0/m+N! 0,2+5,C.--.! +.! 1)(,A.! h! -/! ')(2+3.! *.!
4(7:).,+.+! 0.)+0.'12A.+! 62+1()25,.+Q! B(,+! .4! '21.)(4+! 2'2! 1)(2+N! /E24! *.! 72.,o! 24+')2).! '.1!
3A34.7.41!*/4+!-C62+1(2).!.1!*C/00)(E(4*2)!+/!'(70)36.4+2(4U! !

;7$60(-&$&'$!&!$#&%7'()-!$7<&*$%&$=>??$&'$%3456$
9.!0).72.)!/4')/<.!62+1()25,.!.4A2+/<./:-.!.+1!'.-,2!*.!-/!&624.!.1!+.+!).-/12(4+!/A.'!-.!?"DD!.1!

-C>K&N! /A.'! .4! 1(2-.! *.! E(4*! -.! 0)(:-G7.!*.! -/! 0-/'.! *.! -/!M30,:-25,.!0(0,-/2).! *.!&624.!*/4+!
-C()*).!7(4*2/-Q!B(,+!*3A.-(00.)(4+!'.11.!1637/125,.!,-13)2.,).7.41N!+(,+!-.!0(241![!*.!'.!1)/A/2-Q! !

@(!')#(/"&$9&!$%(&-!$&-'#&$%&$*)..&#*&$(-'&#-7'()-7%$&'$%7$60(-&$ $
I4.!+.'(4*.!0.)+0.'12A.!.+1!'.--.!*.!-/!&624.!.1!*.!+(4!62+1(2).!*,!'(77.)'.!241.)4/12(4/-Q!@/4+!

A(,-(2)! ).7(41.)! j,+5,Ch! -C(,A.)1,).! *.! -/! M(,1.! *.! -/! @(2.! /,! V.! +2G'-.! /AQ! gQ;&QN! )/00.-(4+! -.+!
'2)'(4+1/4'.+! 5,2N! 2-! m! /! 0-,+! *C,4! +2G'-.! .1! *.72N! /7.4G).41! -.+! '624(2+! h! *.A(2)! +C2413<).)! /,!
'(77.)'.!241.)4/12(4/-Q!&.11.!.o03)2.4'.!1)(,A.!+(4!E(4*.7.41!*/4+!-C.o0/4+2(442+7.!'(77.)'2/-!
*.!-/!0(-2125,.!*.+!0,2++/4'.+!(''2*.41/-.+!/,!P].!+2G'-.N!5,2N!/,!4(7!*.!f-/!0)(1.'12(4!*.!-/!-2:.)13!
*.! '(77.)'.fPN! .,).41! ).'(,)+! h! -/! *20-(7/12.! *.+! '/4(442G).+! 0(,)! (,A)2)! -C8702).! *,! K2-2.,!
*.7.,)/41! j,+5,.! -h! (:+12437.41! 270.)73/:-.! h! -C270()1/12(4! h! <)/4*.! 3'6.--.! *.! -.,)+!
7/)'6/4*2+.+U!'.!E,).41!-.+!*.,o!<,.)).+!*.!-C(02,7!HPL[];PLZVa!PL_b;PL^`JQ!&.11.!f(,A.)1,).f!*.+!
/443.+!PLZ`;PL^`!:)2+/!-.+!:/))2G).+!*20-(7/125,.+!.1!-.+!).+1)2'12(4+!'(77.)'2/-.+!*(41!+C.41(,)/21!
-C2+(-.7.41!'624(2+! j,+5,C/-()+Q!9.+!1)/213+! 243</,o!5,2!.4!)3+,-1G).41!/++,)G).41! -/! -2:).!'2)',-/12(4!
*.+! :2.4+! H.1! *.! -C(02,7!4(1/77.41JN! 0-/E(44G).41! -.+! 1/)2E+! *(,/42.)+! h! _wVN! .1! .o.701G).41! -.+!
7/)'6/4*2+.+!31)/4<G).+!*.+!('1)(2+! 2413)2.,)+Q! %4,12-.!*.!0)3'2+.)!5,.!'.+!*.,o!*.)42G).+!7.+,).+!
4(mG).41! 1(1/-.7.41! -.! 7/)'63! '624(2+! +(,+! -.+! 7/)'6/4*2+.+! 31)/4<G).+Q! 84! 4(7:).! +/4+! '.++.!
')(2++/41N!*C/,1).+!1)/213+!/'6.AG).41!*C(,A)2)!-.+!0()1+!'624(2+!/,!'(77.)'.!.1!h!-C24*,+1)2.!31)/4<.)+Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P! @,!d/2724<N!/')2B%(#)"-+#$(#C)B%4,-%$#),BD"',%E6#C)FGHI1FGJKN!0QVZQ!
V! &.!5,2!.+1!.o1)n7.7.41!:/+Q!84!'(70/)/2+(4N!-/!&624.N!0(,)!+.!0)30/).)!h!/*63).)!h!-C>K&N!/!:/2++3!.4!P]]^!+.+!*)(21+!*.!*(,/4.!
*.![_w!h!V[NZw!H7(m.44.!4(4!0(4*3)3.JQ!2.Q!=)/4l(2+.!9.7(24.N!f$(,)5,(2!-/!&624.!A.,1;.--.!/*63).)!h!-C>K&xfQ)
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9/! &624.! E,1! /24+2! 1)/4+E()73.! .4! ,4! 7/)'63! 241.)4/12(4/-! (t! -.+! 0,2++/4'.+! (''2*.41/-.+! +.!
0/)1/<./2.41!-.+!0/)1+!*.!:343E2'.Q!K2+.!+(,+!1,1.--.!0(-2125,.N!-/!&624.!E,1!)3*,21.!h!-C31/1!*.!f'(-(42.!
.4!'(;0)(0)2313f[N!.1!'C.+1!*/4+!'.+!'2)'(4+1/4'.+!5,C.--.!.,1!h!+,:2)!+/!0).72G).!A3)21/:-.!.o03)2.4'.N!
*(,-(,).,+.!.1!6,72-2/41.N!*,!'(77.)'.!241.)4/12(4/-!*.!<)/4*.!.4A.)<,).U!f9/!&624.!/!'.++3!*Cn1).!
-.!$/m+!*,!72-2.,!.1!-C8702).!,42A.)+.-Q!%413<)3.!*.!E()'.N!0/)!-.+!<,.)).+!*C(,A.)1,).+!*,!P].!+2G'-.N!
/,!+m+1G7.!7(4*2/-N!.--.!4.!j(,.!*/4+!'.!+m+1G7.!5,C,4!)r-.!0/++2EQ!9C24212/12A.!-,2!3'6/00.!0).+5,.!
1(,j(,)+Q!8--.!+.!'(41.41.!*.!)3/<2)!/,o!3A34.7.41+!.4!.++/m/41!*.!0)3+.)A.)!+.+!2413)n1+Q!$-,+!5,C,4!
/'1.,)!*.+!3'6/4<.+!241.)4/12(4/,oN!.--.!.4!*.A2.41!,4!(:j.1QfZ!
!
@/4+!+C/A.41,).)!*/4+!-.+!73/4*).+!'(70-.o.+!5,.!-C62+1(2).!'624(2+.!'(44,1!*.0,2+! -()+N!4(1(4+!

,4.! */1.N! '.--.! *.+! ).4(4'2/12(4+U! .4! P]Z[N! .4! 0-.24.! #.,o2G7.! ?,.)).! 7(4*2/-.N! -.! g/0(4N!
-C"4<-.1.)).N! -/! =)/4'.! .1! -.+! 81/1+;I42+! /:/4*(44G).41! -.,)+! 0)2A2-G<.+! *C.o1.))21()2/-213N! 0/)!
-C/:(-212(4!*.+!'(4'.++2(4+!*.+!0()1+!(,A.)1+Q!$,2+N!*G+!P]Z]N!-/!&624.!+C.4E.)7/!*/4+!+(4!.41).0)2+.!
'(77,42+1.!/,!+.24!*C,4.!5,/+2;/,1/)'2.N!5,.!#.4<!W2/(024<!0/)A2.4*)/!h!:)2+.)!.4!P]bL!+.,-.7.41Q!
\,! /,! 1)/A.)+! *.! '.! 0)2+7.! 62+1()25,.N! -C/*63+2(4! h! -C>K&! ).0)3+.41.! 0(,)! -/! &624.! -/! 0).72G).!
(''/+2(4!*.!+C2413<).)!*/4+!-.!'(77.)'.!241.)4/12(4/-!0/)!-.!:2/2+!*C,4.!()</42+/12(4!<3)3.!/,!7(m.4!
*C,4! '/*).! -3</-! ).'(44,! .1! /''.013! *.! 1(,+! +.+! 7.7:).+N! .1! 5,2! '(4+2*G).! -.! 0)24'20.! *.!
4(4;*2+')2724/12(4_! '(77.! -C,4! *.! +.+! 02-2.)+! E(4*/1.,)+Q! &.11.! /*63+2(4! +.! E/21! +,)! +/! 0)(0).!
24212/12A.N! .1! .--.! -/!7G4.! h! :2.4! +,)! -/! :/+.! *C,4! 0)('.++,+! *.! 43<('2/12(4+! (tN! .4! 1/41! 5,.! 0/m+!
+(,A.)/24!h!0/)1!.412G).N!.--.!.+1!.4!7.+,).!*.!1)/21.)!*C3</-!h!3</-!/A.'!+.+!241.)-(',1.,)+Q! ! ! ! ! ! ! ! ! ! !

;3790,!()-$:$%3456$)"$%7$9&"A(B.&$,'72&$207#&$9&!$#,C)#.&!$,*)-).(/"&!$ $ $
"0)G+!-.+!).-/12(4+!*.!-/!&624.!/A.'!-.!?"DD!.1!-C>K&N!-C62+1(2).!*,!'(77.)'.!241.)4/12(4/-!.1!-/!

&624.N! -/! 1)(2+2G7.!*m4/725,.!62+1()25,.!*/4+! -/5,.--.!0.,1! n1).! 24+')21.! -C/*63+2(4!*.! -/!&624.!h!
-C>K&!.+1!'.--.!*.+!)3E()7.+Q!

5A#!BCD0#E718#%,)2F74#%);#('G7(?);#
fD(,j(,)+! /++('23.! h! -C2703)/12E! *.! 7(*.)42+/12(4N! -/! )3E()7.! .+1! ,4! 0634(7G4.! )3',)).41! .4!

&624.!*.0,2+!-/!E24!*,!P].!+2G'-.Q!9/!E/2:-.++.!72-21/2).!.1!3'(4(725,.!*.!-C.702).!/A/21!/-()+!),243!
-.+!0)31.412(4+!*.!-/!&624.!h!,4.!5,.-'(45,.!+,03)2()213!',-1,).--.N!5,2!/A/21!0(,)1/41!313!h!-/!:/+.!
*,!*3A.-(00.7.41!*.!+/!'2A2-2+/12(4!0.4*/41!*.+!+2G'-.+Q!9.!*2-.77.!*.+!)3E()7/1.,)+!'624(2+!/!0.,!
A/)23! *.0,2+! -()+N! +24(4! */4+! +/! E()7,-/12(4! *,! 7(24+! */4+! +(4! '(41.4,U! '(77.41! '(7:24.)! -.!
f0)24'20.f!'624(2+!;!� ,%!;!.1!-/!+'2.4'.!.1!-.+!1.'6425,.+!(''2*.41/-.+!'(4+2*3)3.+!+.,-.7.41!'(77.!
f/00-2'/12(4+f! ;!� L-(3! x! &.! '/*).! '(4'.01,.-! /! +.)A2! *.! 7/1)2'.! /,o! *2EE3).41.+! 1.41/12A.+! *.!
)3E()7.+!5,2!+.!+(41!+,''3*3.+!*.0,2+Qf^!#C/2--.,)+N!-.+!)3E()7.+!7.43.+!*.0,2+!V`!/4+!.4!&624.N!.4!
(03)/41!,4.!(,A.)1,).!*,!0/m+!+,)!,4.!5,n1.!*.!7(*.)4213!3'(4(725,.N!4.!*3)(<.41!0/+!h!'.11.!)G<-.!
0/)! -/! +24<,-/)213! *,! +m+1G7.! f/,o! '(,-.,)+! '624(2+.+f! ;!������ L-6) 9B-(336-) ,#4#+#! ;!
5,C.--.+!(41!24+1/,)3Q! !
!
84!*3'.7:).!P]bLN!-/!)3,42(4!*,!%%%.!0-34,7!*,!W%.!&(7213!'.41)/-!'(4+/').!-.!).1(,)N!/,!0-,+!

6/,1! *.! -C3'6.--.! 0(-2125,.N! *.! #.4<! W2/(024<N! 5,2N! 0/)! +(4! 0)/<7/12+7.! .1! -.! -/4'.7.41! *.! +/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[! XA.+!&6.A)2.)N)/')2B%(#)"-+#$(#N!0QPVQ!
Z! @(,+!-/!*2).'12(4!*.!K/)2.;&-/2).!F.)<G).N!9,'2.4!F2/4'(!.1!gy)<.4!#(7.+N!/')2B%(#)'6)MM#)4%N&7#C)OP6(#)$D=-76,%-()Q)7P'6,$#R)
FGJS1FJHJN)0Q!%%%Q!
_! $(,)!0-,+!*C/70-.+!*31/2-+!+,)!'.!0(241N!&.T!0Q!P^!*.!'.!1)/A/2-Q! !
^! =)/4l(2+!?20(,-(,oN!/')2B%(#)=#$4)7PD&-(-"%#)+#)"'$&BDU)/')7-(36#)"'$&B#)+#)7P'V$N41<'-N!0Q![bQ!
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0(-2125,.! *.+! Y,/1).! 7(*.)42+/12(4+N! A/! )(70).! /A.'! -/! 1)/*212(4! 7/(q+1.! *.! *3A.-(00.7.41!
3'(4(725,.! A(-(41/)2+1.! 5,2! /A/21! /+06mo23! -.! 0/m+Q! @/! ).0)2+.! *,! 0(,A(2)! '(4+121,.! -.! A3)21/:-.!
'(,0!*C.4A(2!*.+! )3E()7.+!3'(4(725,.+N!*.+1243.+!h!.o12)0.)! -/!&624.!*.!+(4! 1)/,7/12+7.!*z!/,o!
*2o!/443.+!*.!'6/(+!*.!-/!M3A(-,12(4!',-1,).--.!HP]^^;P]b^JQ! !
!
B(,+!4.!A(,-(4+!0/+!.41).)!*/4+!-.+!*31/2-+!*.+!V`!/4+!*.!)3E()7.+!5,2N!/,!1)/A.)+!*C,4!A3)21/:-.!

E/2+'./,! *.! 7.+,).+! 1(,'6/41! 1/41! h! -C/<)2',-1,).N! /,o! *2EE3).41.+! :)/4'6.+! *.! -C24*,+1)2.N! /,o!
E24/4'.+! 0,:-25,.+! 5,C/,! '(77.)'.! .o13)2.,)N! (41! A3)21/:-.7.41! ).7(*.-3! -.! 0/m+/<.!
+('2(;3'(4(725,.! '624(2+N! .1! /7.43! -/! 72+.! +,)! 02.*! *.! -/! *34(773.! f3'(4(72.! +('2/-2+1.! *.!
7/)'63fQ!&(41.41(4+;4(,+!2'2!*C(:+.)A.)!:)2GA.7.41!-.+!<)/4*+!1)/21+!*.!-C3A(-,12(4!.1!*.!-/!+1)/13<2.!
*C(,A.)1,).! *,! '(77.)'.! .o13)2.,)! '624(2+N! 0,2+! *.!*3E242)! -C/70-.,)! *.! -/! 0()13.! 3'(4(725,.!*.!
-C/*63+2(4!'624(2+.!h!-C>K&N!.4!+,)A(-/41!-.+!)3+,-1/1+!*.!+27,-/12(4+!)3/-2+3.+!+,)!'.!+,j.1N!.1!'.-/!
*/4+!-.!:,1!*.!*37(41).)!5,.!-.!1.)7.!*.!f+.'(4*.!31/0.!7/j.,).!*.+!)3E()7.+f!.+1!j,+12E23Q!

3A#H5#87+4<4@1)#%)#+5#I87(<)#71F)(<)I#)<#%);#8(76(J;#%1#E7??)(E)#)=<'(4)1(#
#G+!P]bLN!-/!&624.N!/0)G+!,4.!-(4<,.!03)2(*.!*.!).0-2N!+.!*3'-/).!*3+()7/2+!(,A.)1.!/,o!3'6/4<.+!

/A.'! -.! 7(4*.! .o13)2.,)N! *3+2).,+.! *C/112).)! 1.'64(-(<2.+! .1! '/021/,o! 31)/4<.)+N! .1! .4! /m/41! 0(,)!
/7:212(4!h!7(m.4!1.)7.!*.!*.A.42)!,4!/'1.,)!0)30(4*3)/41!*,!'(77.)'.!241.)4/12(4/-Q!&.1!(:j.'12E!
*.! -/! )324+.)12(4! */4+! -.! 7/)'63! 7(4*2/-! /! 313! 4(773! -/! 0(-2125,.! *.! -/! f0()1.! (,A.)1.f b Q!
M/02*.7.41N! 2-! +C.+1! /A3)3! 5,.! '.! 0)('.++,+! *C(,A.)1,).! *30.4*/21! /,++2! *,! )m167.! *.+! )3E()7.+!
2413)2.,).+Q! 84! .EE.1N! h! *.! 4(7:).,+.+! ).0)2+.+N! -/! &624.! /! 1.413! *C/''3-3).)! +.+! )3E()7.+! */4+! -.!
+.'1.,)!*,!'(77.)'.!.o13)2.,)!.1!*.!-C24A.+12++.7.41!31)/4<.)N!7/2+!.--.!+C.+1!h!'6/5,.!E(2+!6.,)13.!h!
*.!4(7:).,o!(:+1/'-.+!2463).41+!/,!+m+1G7.!1)/*212(44.-!5,2!)3<2++/21!-C3'(4(72.!2413)2.,).Q!"24+2!-.!
0)('.++,+!*C2413<)/12(4!*/4+!-C3'(4(72.!7(4*2/-.!4C/!0,!+.!E/2).!5,.!0/)/--G-.7.41!h!,4!270()1/41!
0)('.++,+! *.! )3E()7.+! 3'(4(725,.+! 241.)4.+Q! 9.+! 0)(E(4*+! '6/4<.7.41+! 5,.! 1(,1.+! -.+! )3E()7.+!
.41)/u4G).41! 0()1G).41! )/02*.7.41! -.,)+! E),21+N! .1! -/! 0)(<).++2(4! *,! '(77.)'.! .o13)2.,)! '624(2+!
+C/A3)/!E,-<,)/41.Q!9/!&624.N!*.!P]bL!(t!.--.!('',0/21!-/![V.!0-/'.!*/4+!-.!'-/++.7.41!*.+!0,2++/4'.+!
'(77.)'2/-.+N! +C.+1! 62++3.! /,! ].! )/4<! .4! P]]]LQ! ",j(,)*C6,2N! -.+! *2)2<./41+! '624(2+! .+0G).41! 5,.!
-C/*63+2(4! h! -C>K&! 0.)7.11)/! *.! '(4124,.)! '.11.! /+'.4+2(4! .4! ).*(44/41! ,4! +.'(4*! +(,EE-.!
)3E()7/1.,)!h! -/!')(2++/4'.!3'(4(725,.Q!K/2+!'.11.!4(,A.--.!31/0.!4.!0.,1!+.! )3/-2+.)!+/4+!0/++.)!
0/)!,4.!).*3E24212(4!*.!-/!+1)/13<2.!*C(,A.)1,).!24/,<,)3.!0/)!-/!0(-2125,.!*.!f-/!0()1.!(,A.)1.fQ! ! ! ! !

EA#H,5%&';472#*#+,-./#71#+,5EE'+'(5<472#%);#('G7(?);0#+5#G42#%,12)#71F)(<1()#;'+)E<4F)#
&(77.!4(,+!-C.o0-25,.!=)/4l(2+.!9.7(24.]N!*.0,2+!P]b]N! -/!+1)/13<2.!*C(,A.)1,).!*.!-/!&624.!/!

313!+3-.'12A.U!'.-/!+2<42E2.!5,C.--.!/!313!'/)/'13)2+3.!0/)!-/!0)(7(12(4!*.+!.o0()1/12(4+!/++('23.!h!,4.!
0)(1.'12(4! *,! 7/)'63! 2413)2.,)Q! @,2A/41! ,4! 7(*G-.! .70),413! /,o! 4(,A./,o! 0/m+! 24*,+1)2/-2+3+!
*C"+2.N! -/!&624.! /!7/241.4,! *.+! :/))2G).+! 1/)2E/2).+! .1! 4(4;1/)2E/2).+! ).-/12A.7.41! 3-.A3.+N! 1(,1! .4!
3A21/41N!<)p'.!h!*.+!)3<27.+!0/)12',-2.)+N!5,.!'.11.!0)(1.'12(4!4.!034/-2+.!+.+!24*,+1)2.+!.o0()1/1)2'.+Q!
#C,4! 'r13N! '.11.! 0(-2125,.! *,/-2+1.! /! E/A()2+3! -/! ')3/12(4! *C24*,+1)2.+! .o1)/A.)12.+! .o1)n7.7.41!
*m4/725,.+N!).0(+/41!+,)!-/!1)/4+E()7/12(4!*.!0)(*,21+!270()13+Q!#.!-C/,1).N!.--.!/!7/241.4,!-.!1/,o!
*.!03431)/12(4!*.+! 270()1/12(4+! +,)! -.!7/)'63! 2413)2.,)! h! ,4!42A./,! ).-/12A.7.41! E/2:-.N! )3+.)A/41!
/,o!.41).0)2+.+!'624(2+.+!-/!7/j.,).!0/)12.!*.!-C/00)(A2+2(44.7.41!*,!7/)'63!'624(2+Q!9/!0(-2125,.!h!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b! R('6)/2'6!#2/4/N!/')2B%(#)+#)7')$D=-76,%-()Q)7')$D.-$"#N!0QPZ^Q!
L! $2.)).!R/+s2N!$/+'/-!M2'63!.1!"-.o/4*)/!@'6v/)1i:)(*N!fY,/4*!-/!&624.!'(77.)'.)/fQ! !
]! =)/4l(2+.!9.7(24.N!-VT)&%,T! !
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-C3</)*!*.+!24A.+12++.7.41+!31)/4<.)+!/!313N!.--.!/,++2N!+3-.'12A.U!*2EE3).41+!*2+0(+212E+!-.+!(41!()2.413+!
A.)+!-.+!24*,+1)2.+!.o0()1/1)2'.+Q!
!
K/2+!-/!*(44.!.+1!.4!1)/24!*.!'6/4<.)Q!84!.EE.1N!*/4+!-/!0.)+0.'12A.!*.!+(4!/*63+2(4!h!-C>K&N!-/!

&624.! +C.+1! .4</<3.! */4+! *.! *2EE2'2-.+! 43<('2/12(4+! '(4'.)4/41! *.+! *(7/24.+! (t! -.+! .4j.,o! +(41!
270()1/41+N!'/)!2-+!)2+5,.41!*.!:)2+.)!'.11.!+1)/13<2.!*C(,A.)1,).!+3-.'12A.Q!9.+!'(4'.++2(4+!43<('23.+!
:2-/13)/-.7.41! */4+! -.! '/*).! *.! -C/*63+2(4! '624(2+.! h! -C>K&! +.)(41! 31.4*,.+! h! 1(,+! -.+!
0/m+;7.7:).+!*.!-C()</42+/12(4N!.1!'6/5,.!0/)1.4/2).!+C.EE()'.!*C(:1.42)!-C(,A.)1,).!-/!0-,+!-/)<.!*,!
7/)'63!'624(2+!*/4+!-.+!+.'1.,)+!(t!2-!/!-.+!0-,+!E()1.+!'/0/'213+!*C.o0()1/12(4!.1!*C24A.+12++.7.41+Q!
9.+!/''()*+!'-3+!5,2!j/-(44.41!-.!0/)'(,)+!*.!-/!&624.!*/4+!+(4!/''.++2(4!h!-C>K&N!1.-+!5,.!-C/''()*!
+24(;/73)2'/24! (,! +24(;.,)(03.4N! (41! 4(1/77.41! 7/)5,3! *.+! 0/+! *3'2+2E+! */4+! '.! 0)('.++,+! *.!
43<('2/12(4! .1! *C(,A.)1,).! 0-,+! '(70-G1.! *,! 7/)'63! '624(2+P`Q! "E24! *C/412'20.)! -/! 1)/4+212(4! 5,.!
-C/*63+2(4!+2<42E2.)/!*/4+!-.!0)('.++,+!*.+!)3E()7.+!7.43.+!*.0,2+!P]bLN!-/!&624.!/!*3jh!0)('3*3!h!
,4.! )3*,'12(4!*.! +.+! 1/)2E+!*(,/42.)+N! .4!0/)12',-2.)!*.0,2+!P]]^Q!9/!4(,A.--.!A(2.! +,)! -/5,.--.! -/!
&624.!+C.+1!.4</<3.!7/)5,.!*(4'!-/!E24!0)(<).++2A.!*.!'.11.!+1)/13<2.!*C(,A.)1,).!+3-.'12A.U!-()+5,.!
-.+! 0()1.+! *.! -C>K&! +C(,A)2)(41! h! -/! &624.N! '.--.;'2N! .4! '(41).0/)12.N! *.A)/! (,A)2)! *.! 7/42G).!
'(4+35,.41.!'.--.+!*.!+.'1.,)+!j,+5,Ch!0)3+.41!E.)73.+!(,!+270-.7.41!.41)(,A.)1.+!h!-/!'(4',)).4'.!
31)/4<G).Q!&(77.!4(,+!/--(4+!-.!*3A.-(00.)!*/4+!-.!0(241!+,2A/41N! 2-!.+1!'(4+2*3)3!.4!<343)/-!5,.!
'.11.! (,A.)1,).! *.+! E)(412G).+! /,)/! 4(1/77.41! *.+! .EE.1+! *3A/+1/1.,)+! +,)! -.+! +.'1.,)+!
4(4;'(7031212E+N!7/2+!-C81/1!.+0G).!-.+!'(70.4+.)!0/)!-C24j.'12(4!7/++2A.!*.!'/021/,o!31)/4<.)+!5,2!
*.A)/21!+.!0)(*,2).Q! !

%A#$%&'()(#*#+,-./0#8('F4;472;#%)#E7K<)1;);#('5++7E5<472;#42<)(L;)E<7(4)++);#871(#12#
5;;5424;;)?)2<#'E727?4@1)#*#+726#<)(?)#
&.11.! -2:3)/-2+/12(4! *.+! 3'6/4<.+! /! *(4'! ,4! '(z1! 5,2N! 0(,)! ,4.! 3'(4(72.! 7/)5,3.! 0/)! *.+!

+03'2/-2+/12(4+!+.'1()2.--.+!'(77.!'.--.!*.!-/!&624.N!+.!7.+,).!.4!*30-/'.7.41!*.+!).++(,)'.+!.41).!
+.'1.,)+!h!-C2413)2.,)!*,!0/m+Q!9/!&624.!*(21!1)/4+E3).)!+.+!E/'1.,)+!*.!0)(*,'12(4!A.)+!-.+!24*,+1)2.+!
*/4+! -.+5,.--.+! .--.! /! ,4! /A/41/<.! '(70/)/12EN! .1! /:/4*(44.)! -.+! +.'1.,)+! */4+! -.+5,.-+! .--.! /! ,4!
*3+/A/41/<.! .1! 5,2! +(41! -C(:j.1! *.! -/! '(4',)).4'.! *.+! 270()1/12(4+Q! 9C.o0/4+2(4! *.+! 3'6/4<.+!
.o13)2.,)+! *.! -/! &624.! +C.+1! E(4*3.! +,)! +.+! /A/41/<.+! '(70/)/12E+! */4+! -.+! 24*,+1)2.+! *.!
7/24;*C{,A).Q!8--.! /! '(4+.)A3!*.+! /1(,1+! */4+! -.! 1.o12-.;6/:2--.7.41! HV`w!*.! +.+! .o0()1/12(4+! .4!
P]]]J!.1N!<)p'.!h!+/!0/)12'20/12(4!h!-/!+.<7.41/12(4!241.)4/12(4/-.!*.+!0)('.++,+!0)(*,'12E+N!.--.!.4!/!
/'5,2+! *C/,1).+! .4! /A/-! *.! 0-,+2.,)+! 24*,+1)2.+! 4(,A.--.+! H-.! 7/13)2.-! 3-.'1)25,.! .1! 3-.'1)(425,.!
).0)3+.41.41!VVw!*.!+.+!.o0()1/12(4+JQ! ! !
!
#2A.)+.+! .+127/12(4+! (41! 313! )3/-2+3.+! +,)! -C270/'1! 7/')(3'(4(725,.! .1! +.'1()2.-! *C,4.!

-2:3)/-2+/12(4! *.+! 3'6/4<.+! .o13)2.,)+Q! 9.+! )3+,-1/1+! *2EEG).41! .4! E(4'12(4! *.+! 6m0(16G+.+! *.!
-2:3)/-2+/12(4!'(77.)'2/-.!).1.4,.+N!7/2+!1(,+!7.11.41!.4!3A2*.4'.!-C270/'1!0(+212EN!+,)!-/!')(2++/4'.!
3'(4(725,.N!*.+!)3/--('/12(4+!*.!).++(,)'.+!A.)+!-.+!+.'1.,)+!h!E()1.!241.4+213!*.!7/24;*C{,A).N!/,!
*31)27.41! *.+! 0)(*,'12(4+! 241.4+2A.+! .4! ).++(,)'.+! 4/1,).--.+! (,! *.+! 24*,+1)2.+! h! E()1! :.+(24! *.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`! &.+!/''()*+!0)3A(2.41!*,!'r13!'624(2+!0)24'20/-.7.41!,4.!:/2++.!*.+!1/)2E+!*(,/42.)+N!-C3-/)<2++.7.41!*.+!5,(1/+!*C270()1/12(4+!
/<)2'(-.+!.1!-/!+,00).++2(4!*.+!).+1)2'12(4+!5,/4121/12A.+!/,o!270()1/12(4+!*.!0)(*,21+!24*,+1)2.-+N!/24+2!5,C,4.!(,A.)1,).!*.+!+.)A2'.+!
/,o!24A.+12++.7.41+!31)/4<.)+Q!9C/''.++2(4!h!-C>K&!0.)7.11)/!.4!).1(,)!-/!+,00).++2(4!h!-C31)/4<.)!+,)!-.+!5,(1/+!1.o12-.+!'624(2+!h!
-C6()2i(4!V``_Q!$(,)!=)/4l(2+.!9.7(24.N!-C(,A.)1,).!*,!7/)'63!'624(2+!.1!-C/''.41,/12(4!*.+!+03'2/-2+/12(4+!3'(4(725,.!*.!-/!&624.!
).4E()'.)/! +.+! '(70-37.41/)213+! 3'(4(725,.+! .1! '(77.)'2/-.+! /A.'! -.+! 0/m+! *3A.-(003+U! -.! g/0(4N! -CI42(4! .,)(03.44.! .1! -.+!
81/1+;I42+N! 0).72.)+! E(,)42++.,)+! *,! 0/m+N! +.)(41! -.+! 0)24'20/,o! :343E2'/2).+! *.! -C.o0/4+2(4! *.! -/! *.7/4*.! '624(2+.! *.! :2.4+!
24*,+1)2.-+!h!E()1.!241.4+213!.4!'/021/-!.1!.4!1.'64(-(<2.!/24+2!5,.!*.!0)(*,21+!/<)2'(-.+Q!H=)/4l(2+.!9.7(24.N!-VT)&%,TJ!
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'/021/-Q! @.-(4! '.+! 0)3A2+2(4+N! -.! <)/4*! </<4/41! *.! -C2413<)/12(4! h! -C>K&! .+1! -.! +.'1.,)!
1.o12-.;6/:2--.7.41U! -C/:(-212(4!.4!V``_!*.+!5,(1/+! 1.o12-.+! E/A()2+.! -.+!.o0()1/12(4+N!.1! -C.o0/4+2(4!
*.! -/! 0)(*,'12(4! *.! 0)(*,21+! E242+! .41)/u4.! /,++2! '.--.! *.! 0)(*,21+! 241.)73*2/2).+Q! 9.+! 24*,+1)2.+!
/-27.41/2).+!:343E2'2.41N! .--.+N!*.! -/!:/2++.!*.+!'(z1+!*C270()1/12(4! +,)! -.+!0)(*,21+! /<)2'(-.+Q!9.+!
0.)*/41+!+(41!-.+!0)(*,'1.,)+!*.!'3)3/-.+!.1!/,1).+!<)/4*.+!',-1,).+!.4!)/2+(4!*.!-/!E()1.!.o0/4+2(4!
*.+!270()1/12(4+N!/24+2!5,.!-/!0-,0/)1!*.+!24*,+1)2.+!73'/425,.+Q!&.+!+.'1.,)+N!).-/12A.7.41!241.4+2E+!
.4!'/021/-!(,! 1.'64(-(<2.N!5,2! +.! +(41!*3A.-(003+!h! -C/:)2!*.+!0)(1.'12(4+!*(,/42G).+N! +,:2++.41!*.!
0-.24! E(,.1N! /A.'! -C(,A.)1,).! *,!7/)'63! '624(2+N! -/! '(4',)).4'.! *.+! 0)(*,21+! 270()13+Q!>,1).! '.+!
270/'1+!+,)!-C24*,+1)2.!'624(2+.PPN!-C(,A.)1,).!*.+!+.)A2'.+!/,o!24A.+12++.7.41+!31)/4<.)+!/,!'(,)+!*.+!
'245! /443.+! 5,2! +,2A)(41! -C/''.++2(4! A(41! /,++2! .o0(+.)! h! -/! '(4',)).4'.! 31)/4<G).! *.+! +.'1.,)+!
j,+5,C2'2! 1)G+! 0)(13<3+! H'(77.)'.! .1! *2+1)2:,12(4N! 13-3'(77,42'/12(4+N! :/45,.+! .1! /++,)/4'.+JN!
.41)/u4/41!*.+!).+1),'1,)/12(4+!*.!<)/4*.!.4A.)<,).Q! !
!
K/2+!-.+!)3+,-1/1+!*.!'.+!+27,-/12(4+!).+1.41!*.+!0)3A2+2(4+!+,)!,4!+,j.1!.o1)n7.7.41!'(70-.o.!.1!

*(2A.41!0/)!'(4+35,.41!n1).!241.)0)313+!/A.'!:./,'(,0!*.!0)3'/,12(4Q!$/)!/2--.,)+N!2-!E/,1!4,/4'.)!'.+!
+27,-/12(4+!5,2!4.!*(44.41!,4.!27/<.!*.!-/!+21,/12(4!5,C.4!1.)7.+!*C/j,+1.7.41+!24*,+1)2.-+N!.1!*(41!
-.+! '(z1+! +('2/,o! .1! 3'(4(725,.+! 1(1/,o! 4.! +(41! 0/+! 0)2+! .4! '(701.Q! $(,)1/41N! '.,o;'2! +.)(41!
243A21/:-.+!.1!270()1/41+U!-.+!0.)1.+!*C.70-(2!A2.4*)(41!/<<)/A.)!-.!'6r7/<.!*3jh!+(,)'.!*.!1.4+2(4+!
+('2/-.+N!.1!*.+!1)/4+E.)1+!270()1/41!+.)(41!43'.++/2).+!0(,)!24*.742+.)!(,!+(,1.42)!-.+!)3<2(4+!.1!-.+!
'/13<()2.+!+('2/-.+!-.+!0-,+!/EE.'13.+Q! ! ! !
!
9/!&624.N!'(4+'2.41.!*.!'.+!+/')2E2'.+!.1! )3/j,+1.7.41+!*(,-(,).,oN!/11.4*!*.+!.EE.1+!:343E25,.+!

+,)!+/!')(2++/4'.!h!7(m.4!1.)7.N!.1!,4!/++/242++.7.41!*.!+(4!3'(4(72.!h!-(4<!1.)7.Q!9C.41)3.!*/4+!
-C>K&!+.!0)(E2-.!*(4'!'(77.!-/!*.,o2G7.!31/0.!06/).!*.+!)3E()7.+N!.1!/00/)/u1!'(77.!,4!7(m.4!
*.!).-/4'.)!.1!*C/''3-3).)!-.+!).+1),'1,)/12(4+!3'(4(725,.+!j,<3.+!43'.++/2).+!h!-/!7(*.)42+/12(4!*,!
0/m+Q! ! ! ! ! ! !
!

!"M"# H5#?72%45+4;5<472#%);#%4;E71(;#'E727?4@1);#5E<1)+;#
!
K/241.4/41!5,.!4(,+!/A(4+!+(,-2<43!-C/70-.,)!5,.!-/!5,.+12(4!*.!-C/*63+2(4!h!-C>K&!0).4*!*/4+!

-.!7(4*.!'624(2+!/'1,.-!0/)!-C3A('/12(4!*,!:2-/4!<-(:/-!/,5,.-!2-!0)('G*.N!.1!5,.!4(,+!/A(4+!7(41)3!
5,.! '.11.! /*63+2(4! +.! 1)(,A.! /,! '/)).E(,)! *.! 0.)+0.'12A.+! 62+1()25,.+! +2<42E2'/12A.+N! 2-! .+1! 2'2!
43'.++/2).N! /A/41! *.! A3)21/:-.7.41! '(77.4'.)! -C/4/-m+.! *.! *2+'(,)+! 0)(0).7.41! *21.N! *C241)(*,2).!
.4E24! ,4.! *2+1/4'.! ')2125,.! 5,2! +C/00-25,.! h! -C.4+.7:-.! *.! '.11.! 31,*.Q! $)3'2+(4+! /24+2! 5,.! -.+!
*2+'(,)+! 1.4,+!/'1,.--.7.41!.4!&624.!0(0,-/2).! +,)! -C/*63+2(4!h! -C>K&!4C(41N! +,)! -.! E(4*N! )2.4!*.!
0/)12',-2G).7.41! '624(2+Q!B(,+! .41.4*(4+! 0/);-h! 5,.! */4+! +.+! *2+'(,)+N! -/! &624.! /! ).'(,)+! h! ,4.!
/4/-m+.! 3'(4(725,.! 5,2! 4C/! )2.4! *.! 0/)12',-2G).7.41! '624(2+.N! 0,2+5,C.--.! +.! )/--2.! /,! *2+'(,)+!
*(724/41!5,2N!1.4,!,4!0.,!0/)1(,1!+,)!-.!<-(:.N!/)<,.!*.!-/!43'.++/2).!.1!:343E25,.!7(4*2/-2+/12(4N!
/,! +.24! *.! -/5,.--.! '6/5,.! .41213! 3'(4(725,.! .+1! /00.-3.! h! 1)(,A.)! +/! 0-/'.Q! 9/! &624.! 4.! +.!
*37/)5,.!*(4'!0-,+N!'(77.!'C31/21!.4'().!-.!'/+!*/4+!,4!0/++3!)3'.41N!0/)!,4.!/4/-m+.!3'(4(725,.!
+03'2E25,.7.41!7/)o2+1.N!7/2+!+C/-2<4.!*3+()7/2+!+,)!-/!)631()25,.!241.)4/12(4/-.!*(724/41.Q! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP! $(,)!0-,+!*C24E()7/12(4+!+,)!-.+!0)3A2+2(4+!*.!-C3A(-,12(4!*,!12++,!24*,+1)2.-!'624(2+N!4(,+!).4A(m(4+!-.!-.'1.,)!/,!D/:-./,!72+!.4!
/44.o.!PPQ[Q!
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&.11.!2--,+1)/12(4!*.!-/!7(4*2/-2+/12(4!*.+!*2+'(,)+!3'(4(725,.+!5,C/00()1.!-.!'/+!'624(2+!+.7:-.!
'(4E()1.)! -/! 16G+.! *,! +24(-(<,.! g./4;=)/4l(2+! F2--.1.)! /,! +,j.1! *C,4! f7(4*.! ,42E23f! 0/)! -/! )/2+(4!
3'(4(725,.N! )/2+(4!3'(4(725,.!5,2!/,)/21!0)(<).++2A.7.41!.,! )/2+(4!*.! 1(,1.+! -.+!+('2313+Q!"24+2!
f-/!+('2313!'624(2+.!.+1!*3+()7/2+!+(,72+.!h!-/!7n7.!-(<25,.!3'(4(725,.!5,.!-/!4r1).f!3')21;2-N!.--.!
4C/! *(4'! fE(4*/7.41/-.7.41! 0-,+! *C/,1).+! 0.)+0.'12A.+! 5,C,4! *3A.-(00.7.41! '(4l,! .4! 1.)7.+!
0,).7.41!3'(4(725,.+fPVN!.1!-.+!*2+'(,)+!5,2!m!0)3*(724.41!+(41!-.+!7n7.+!5,C/2--.,)+Q!&.11.!16G+.!
0.)7.1!/,!+24(-(<,.!*.!'-/)2E2.)!-.!0/)/*(o.!+,2A/41U!f9/!&624.!.+1!*.!0-,+!.4!0-,+!0)3+.41.!*/4+!-.!
7(4*.Q!84!7n7.!1.70+N!.--.!.4!.+1!'(77.!/:+.41.Q!B(,+!4C.41.4*(4+!0/+!+/!A(2oQ!8--.!E/21!0.4+.)!h!
,4.!0.)+(44.!5,2!+.)/21!0/)72!4(,+N!7/2+!+C.4E.)7.)/21!*/4+!-.!+2-.4'.!(,!4.!12.4*)/21!5,.!*.+!0)(0(+!
'(4A.4,+N!4(,+!0)2A/41!/24+2!*,!7(m.4!*.!+/A(2)!5,2!.--.!.+1QfP[! !
"24+2N! .4! &624.N! -.+! 0)(:-G7.+! 3'(4(725,.+! 4/12(4/,o! .1! 241.)4/12(4/,o! +(41! *3+()7/2+!

/00)36.4*3+!0/)!,4.!/4/-m+.!3'(4(725,.!f'(4A.4,.f!.1!f,42E23.f!h!-C3'6.--.!7(4*2/-.N!.1!'.!1)/A/2-!
.4!+.)/!,4.! 2--,+1)/12(4Q! %-! +.7:-.!*(4'!5,.!)2.4!*.!A3)21/:-.7.41!'624(2+!4.!'/)/'13)2+.! -/!0-,0/)1!
*.+!*2+'(,)+!/'1,.-+!1.4,+!.4!&624.!'(4124.41/-.!+,)!-C/*63+2(4!h!-C>K&N!+2!'.!4C.+1!5,C2-+!4.!+(41!0/+!
372+!+0(41/437.41!0/)!-.+!*2EE3).41+!/'1.,)+!*.!-/!+('2313!'2A2-.N!7/2+!+(41!-.!0)(*,21!*.!-C/00/).2-!*.!
+,)A.2--/4'.! 31/125,.! 5,2N! .4! -.+! *2'1/41! .1! -.+! '(41)r-/41N! -.,)! '(4EG).! 1(,1! *.! 7n7.! ,4!
f0/)12',-/)2+7.f!'624(2+Q!
!

!"N"# $?34<472;#)<#+4?4<);#%)#E)#<(5F54+#

D-$'#7<7(%$&-$*(-/$27#'(&!$
&(77.!4(,+!-C/A(4+!24*25,3!/,!*3:,1!*.!'.11.!241)(*,'12(4N!-C/7:212(4!*.!'.!737(2).!+.!'/41(44.!

h!*(44.)!,4!/0.)l,!*.+!*2+'(,)+!'624(2+!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&!/,!1)/A.)+!*.!-C31,*.!*.!
P_!/)12'-.+N!5,2!+.!A.,-.41!).0)3+.41/12E+!*.+!0)24'20/,o!0)(0(+!.1!/)<,7.41+!1.4,+!h!-C6.,).!/'1,.--.!
+,)! -.!+,j.1Q!$)3'2+(4+!5,.!-()+!*.!-.,)!+3-.'12(4N!4(,+!/A(4+!3A213N!*/4+!-/!7.+,).!*,!0(++2:-.N!*.!
'6(2+2)!'.,o!5,2!4(,+!/,)/2.41!.41)/u43+!*/4+!1)(0!*.!*31/2-+!3'(4(725,.+!0(241,+N!31/41!*(443!5,.!
'.!737(2).!4C/+02).!0/+!h!*31.)724.)!-.+!.EE.1+!0(++2:-.+N!+(,6/21/:-.+!(,!4(4N!*.!-C/''.++2(4!*.!-/!
&624.!h!-C>K&Q!B(1(4+!.4'().!5,.!4(,+!4.!1)/21.)(4+!3</-.7.41!0/+!2'2!*.+!*2+'(,)+!0(0,-/2).+!+,)!
-C/*63+2(4N!5,2N!-.!0-,+!+(,A.41!()/,oN!73)21.)/2.41!*Cn1).!1)/213+!*/4+!-.!'/*).!*C,4!/,1).!1)/A/2-Q! !
&.+!P_!1.o1.+!5,.!4(,+!/A(4+!'6(2+2+!E()7.41!-C(++/1,).!*.!'.!737(2).Q!B(,+!/A(4+!+1),'1,)3!-.,)!

-.'1,).!.1!/4/-m+.!/,!+.24!*.!'245!'6/021).+N!h!)/2+(4!*.!1)(2+!1.o1.+!0/)!'6/021).+Q!&.11.!1m0(-(<2.!.4!
'245!0/)12.+!+.!*3'-24.!+,)!-.!1(4!.1!-.+!16G7.+!/:()*3+!*/4+!-.+!*2EE3).41+!*2+'(,)+Q!#/4+!-.!'/+!*C,4!
0/m+!'(77.!-/!&624.N!-.!E/'1.,)!*.!-/!-2:.)13!*C.o0).++2(4!*31.)724.!'(4+2*3)/:-.7.41!-/!1.4.,)!*.+!
*2+'(,)+! +,2A/41! -.,)! 0)(A.4/4'.!<3(<)/0625,.U! /24+2N! *.! -/!&624.! '(4124.41/-.! /,o!81/1+;I42+! .4!
0/++/41!0/)!R(4<!d(4<N! -.+!*2+'(,)+!/*(013+!/,!+,j.1! -C/*63+2(4!'624(2+.!h! -C>K&!+.!*37/)5,.41!
/++.i!4.11.7.41!-.+!,4+!*.+!/,1).+Q!$/)!'(4+35,.41N!-.!).<)(,0.7.41!1637/125,.!*.+!/)12'-.+!).'(,0.!
-.,)!-2.,!*C()2<24.Q!B(,+!/11)2:,.)(4+!0(,)1/41!*/A/41/<.!*C270()1/4'.!/,o!*2+'(,)+!1.4,+!.4!&624.!
'(4124.41/-.N!0,2+5,.!-.+!1)(2+!0).72.)+!'6/021).+!-.,)!+.)(41!'(4+/')3+Q!9.+!*.,o!*.)42.)+!'6/021).+N!
5,/41!h!.,oN!1)/21.)(41!).+0.'12A.7.41!*.+!*2+'(,)+!1.4,+!h!R(4<!d(4<!.1!*.!'.,o!)30/4*,+!*/4+!-/!
'(77,4/,13!*2++2*.41.!31/:-2.!.4!&624.!.1!/,o!81/1+;I42+Q!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PV! g./4!=)/4l(2+!F2--.1.)N!f&624.!1)(2+!E(2+!7,.11.U!*.!-/!0-/'.!*.!-/!&624.!*/4+!-.!7(4*.!*C/,j(,)*C6,2fN!0QPZQ!
P[! 50%+TN!0Q!VQ! !
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#/4+!-.!0).72.)!'6/021).N!2-!+.)/!5,.+12(4!*C(:+.)A.)!-.!f*2+'(,)+!(EE2'2.-fN!'C.+1;h;*2).!-.!*2+'(,)+!
5,.!-.+!/,1()213+!'.41)/-.+!*.!$3s24N!0/)!-C.41).72+.!*.!-C/00/).2-!*.!+,)A.2--/4'.!31/125,.N!270(+.41!h!
1(,1! -.! 0/m+Q!B(,+! .4! *3</<.)(4+! -C/)<,7.41/12(4! 0)24'20/-.N! .1!7.11)(4+! .4! 3A2*.4'.! -/!7/42G).!
*(41! .+1! 0)3+.413! /,o!&624(2+! -.! '6(2o!*.!7.4.)! ,4.!0(-2125,.! /'12A.! /E24! *.!*.A.42)!7.7:).!*.!
-C>K&Q!$/)!'.11.!*37/)'6.N!4(,+!+(,-2<4.)(4+!-.!'/)/'1G).!/o2(7/125,.!*.!'.!*2+'(,)+N!5,2!+C2--,+1).!
4(1/77.41!0/)! -.! ).'(,)+!h!,4.! )631()25,.!63)213.!*,! +2G'-.!0/++3!0(,)! j,+12E2.)! -C243-,'1/:2-213!*.!
-C/*63+2(4N!+(21!-.!*/)v242+7.!+('2/-N!.1!0/)!-C,+/<.!*C,4.!+1)/13<2.!/)<,7.41/12A.!E(4*3.!+,)!'.!5,.!
4(,+!/00.--.)(4+!f-/!*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+fQ!
! !
I4.! +.'(4*.! 31/0.! +C/11/'6.)/! h! 0(4*3).)! -.! *2+'(,)+! (EE2'2.-! ,42-/13)/-N! .4! E/2+/41! .41.4*).N! /,!

+.24! *.! -/! -2113)/1,).! *.! -/! &624.! '(4124.41/-.N! *.+! A(2o! 270-2'21.7.41! ')2125,.+Q! I4! *.+! 1)/21+!
'(4+121,12E+! *,! *2+'(,)+! (EE2'2.-! )3+2*.! */4+! ,4.! A(-(413! /EE2'63.! *C,42E2.)! -.+! '(44/2++/4'.+! *.+!
'21(m.4+!'624(2+!+,)!-/!5,.+12(4!*.!-C/*63+2(4!h!-C>K&N!.1!*C3'/)1.)!*.!-/!+()1.!1(,1.!E/,++.!4(1.!5,2!
0(,))/21!/7.4.)!h!*.+!241.)0)31/12(4+!*2++2*.41.+!(,!h!*.+!/'12(4+!+,:A.)+2A.+Q!D(,1.E(2+N!'.!)r-.!*.!
'.4+,).! *,! *2+'(,)+! (EE2'2.-! .+1! h! 4,/4'.)N! 0,2+5,.N! */4+! -.+! ).A,.+! +'2.412E25,.+! '2)',-/41!
4(1/77.41!0/)72!-.+!241.--.'1,.-+N!,4.!'.)1/24.!7/)<.!*.!7/4{,A).!+.7:-.!n1).!-/2++3.!0/)!$3s24N!
*,!7(24+!+0()/*25,.7.41N!.1!,4!'.)1/24!4(7:).!*C(0242(4+!*2A.)<.41.+!:/+3.+!+,)!*.+!)/2+(44.7.41+!
0-,+! /4/-m125,.+! .1! (:j.'12E+! +Cm! E(41! .41.4*).Q! 8--.+! ).7.11.41! 270-2'21.7.41! .4! 5,.+12(4!
-C/)<,7.41/12(4! .1! -/! 0(-2125,.! *.! $3s24! 1.4,.+! +,)! '.! *(7/24.N! .1! -,2! +,<<G).41! 5,.-5,.+!
).'12E2'/12(4+Q!B(,+!*3'(,A)2)(4+!/24+2!/,!+.24!*.+!1)(2+!/)12'-.+!*.!'.!+.'(4*!'6/021).!*.+!).72+.+!.4!
'/,+.! *.! -C/)<,7.41/12(4! (EE2'2.--.! j,<3.! +270-2+1.N! *.+! /00.-+! h! ,4.! )3E-.o2(4! 0(-2125,.! 0-,+!
'(63).41.!.1!0-,+!'(70)36.4+2A.N!/24+2!5,C,4.!')2125,.!*.!-C>K&Q! ! ! !
! ! ! !
#/4+! ,4! 1)(2+2G7.! 1.70+N! 4(,+! -GA.)(4+! -.! A(2-.! +,)! -/! E/'.! '/'63.! *.! -C24E()7/12(4! .1! *.! +/!

<.+12(4Q!B(,+!4(,+!m!E/72-2/)2+.)(4+!/A.'!-.!'(4'.01!*.!f+,)A.2--/4'.f!5,2!E/21!*.+!73*2/+!-.!).-/2+!
*C,4!81/1!1)G+!+(,'2.,o!*.!-C,42E()72+/12(4!*.+!0.4+3.+Q!B(,+!A.))(4+!/-()+!'(77.41!'.!'(41)r-.!*.!
-C24E()7/12(4! .1! *.! -C(0242(4! 0,:-25,.! +.! '(4')312+.! */4+! -.! '/+! *.! -C>K&N! .4! 0)n1/41! 4(1/77.41!
/11.412(4!h!-C/)<,7.41/2).!*.!)3E3).4'.!*(41!1(,1!73*2/!*(21!+C24+02).)!0(,)!/:()*.)!'.!+,j.1Q!B(,+!m!
/00).4*)(4+!1(,+!-.+!)/EE24.7.41+!*.+!'(4+2<4.+!*.+1243.+!/,!1)/21.7.41!*.+!24E()7/12(4+!'(4'.)4/41!
-C/*63+2(4! *.! -/! &624.! h! -C>K&N! 1/41! 0(,)! -/! 0)(0/</4*.! 4/12(4/-.! 5,.! 0(,)! '.--.! *2)2<3.! +,)!
-C31)/4<.)N!.1!'.-/!*/4+!1(,+!-.+!73*2/+N!m!'(70)2+!-.!)3+./,!241.)4/12(4/-!*C241.)4.1Q! ! !
!
84+,21.N!.4!5,211/41!-/!&624.!'(4124.41/-.N!4(,+!0).4*)(4+!-/!)(,1.!*.!R(4<!d(4<N!(t!-/!-2:.)13!*.!

0).++.! /7:2/41.!7/)5,.!,4! 1(,)4/41! */4+! -.+!*2+'(,)+! 1.4,+Q!#3+()7/2+! -.! 0(,A(2)! 0(-2125,.! +.)/!
+(,+!-.+!E.,o!*.!-/!')2125,.Q!B(,+!m!/00).4*)(4+!-C.o2+1.4'.!*C,4.!0(-3725,.!.41).!-2:3)/,o!'624(2+!
.1! 1.4/41+! *.! -/! 4(,A.--.! </,'6.N! 5,2! +.! *2A2+.41! +,)! -C(00()1,4213! *.! -C/*63+2(4Q!",! 1)/A.)+! *.! -/!
-.'1,).!*.!1)(2+!/)12'-.+!5,2!*30.2<4.41! -.+!'(,-2++.+!*,!0(,A(2)N!4(,+!*30/++.)(4+!-C,4213!0(-2125,.!
/EE2'63.! 0/)! -.! *2+'(,)+! (EE2'2.-N! 0(,)! 03431).)! /,! +.24! *.+! E2++,).+! *.! -C3*2E2'.! 0(-2125,.! '624(2+Q!
B(,+! m! '(4+1/1.)(4+! '(7:2.4! -.+! *2++.4+2(4+! *.+! *3'2*.,)+! *.! $3s24! (41! .70(2+(443! -/!
*31.)724/12(4! *.! -C()2.41/12(4! *(443.! /,! 0)('.++,+! *C/*63+2(4! h! -C>K&N! .1N! 7.11/41! h! 7/-! -/!
0)3+(7012(4!*,!<(,A.)4.7.41!63<37(425,.!'624(2+!h!-C6/)7(42.!0(-2125,.N!'(4+121,.41N!/,o!m.,o!*.!
'.)1/24+N!-.!0-,+!<)/4*!*/4<.)!0(,)!-C/A.42)!*.!-/!+1/:2-213!0(-2125,.!.1!3'(4(725,.!*,!0/m+Q! !
!
84E24N!4(1).!1)/A/2-!4(,+!'(4*,2)/!*/4+!-/!'(77,4/,13!'624(2+.!*2++2*.41.!31/:-2.!/,o!81/1+;I42+Q!
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&.--.;'2N! .EE)213! .41).! *2EE3).41.+! 24*2A2*,/-213+N! +.! '/)/'13)2+.! /A/41! 1(,1! 0/)! -/! *2A.)<.4'.! *.+!
(0242(4+!5,2!m!(41!'(,)+Q!B(,+!).1)(,A.)(4+!4(1/77.41!,4!*.+!134()+!*.!-/!*2++2*.4'.!'624(2+.N!O.2!
g24<+6.4<N! 5,2N! h! -/! +,)0)2+.! *.! 4(7:).,o! *2++2*.41+N! 4.! A.,1! 0/+! A(2)! */4+! -C/*63+2(4! ,4.!
(00()1,4213!*C(,A)2)!*/A/41/<.! -/!&624.! +,)! -.!7(4*.N! .1! /,!'(41)/2).! +Cm!(00(+.!.4! )3'-/7/41!,4!
:(m'(11! '(77.)'2/-! *.! '.! 0/m+! 1/41! 5,.! *.+! )3E()7.+! 0(-2125,.+! +2<42E2'/12A.+! 4Cm! +.)(41! 0/+!
.4</<3.+Q!
!
$)3'2+(4+! 5,.! */4+! '.+! '245! 0/)12.+N! -/! 0/)1! :.--.! .+1! E/21.! h! -/! 1)/*,'12(4Q! 9.+! '(77.41/2).+!

0.)7.11)(41! *C241)(*,2).! *.+! 0)(:-37/125,.+N! *.! +(,-2<4.)! *.+! 3-37.41+N! *C/00()1.)! *.+! 0)3'2+2(4+N!
*C(,A)2)!*.+!02+1.+!*.!)3E-.o2(4N!7/2+!2-+!4.!1)/21.)(41!0/+!.o6/,+12A.7.41!*.!-C.4+.7:-.!*,!'(41.4,!
*.+!1)/*,'12(4+Q!#.!0-,+N!2-!.+1!*.!4(1).!A(-(413!*.!4.!0/+!*30.'.)!-.+!/)12'-.+!.4!4C.4!).4*/41!5,.!*.+!
.o1)/21+! j,<3+! 0.)124.41+Q! 9.+! 1.o1.+! ).4*,+! */4+! -.,)! .412.)! '(70()1.41! -C/A/41/<.! *Cn1).! 0-,+!
'(63).41+N!.1!*.!*(44.)!/,!-.'1.,)!-C(''/+2(4!*.!+C270)3<4.)!*.!-.,)!)631()25,.Q!84!(,1).N!'.+!1.o1.+!
).70-2++.41! /,++2! ,4.! E(4'12(4! 24E()7/12A.Q! 84! .EE.1N! 7n7.! +2! 4(,+! 4C/+02)(4+! 5,Ch! 1)/21.)! *.+!
*2EE3).41+!*2+'(,)+!'624(2+N! -C/00()1!*.!5,.-5,.+! 24E()7/12(4+! +,00-37.41/2).+! +,)! -C/*63+2(4!*.! -/!
&624.!h!-C>K&!.+1!-(24!*Cn1).!,4!3-37.41!5,2!.41).!.4!'(41)/*2'12(4!/A.'!'.!737(2).Q!

E%"!$9&"A$2&#!2&*'(<&!$0(!')#(/"&!$2)"#$,%7#1(#$%7$2#)C)-9&"#$9"$*07.2$
"A/41!*.!4(,+!-/4'.)!*/4+!-/!0).72G).!0/)12.!*.!'.!737(2).N!4(,+!.+127(4+!43'.++/2).!*C/00()1.)!

*.+! 3'-/2)'2++.7.41+! +,)! *.,o! 16G7.+! '(4'.)43+! 0/)! '.! 1)/A/2-Q! $).72G).7.41N! -/! <.4G+.! .1!
-C.o0-2'/12(4!*.+!24+121,12(4+!*,!'(77.)'.!241.)4/12(4/-!5,.!+(41!-.!?"DD!h!-C>K&!+.)(41!/:()*3.+Q!
#.,o2G7.7.41N! 4(,+! ).1)/'.)(4+! -.! 0/)'(,)+! 62+1()25,.!*.! -/!&624.N! *.! +(4! +1/1,1! *.! '(+2<4/1/2).!
E(4*/1)2'.! *,!?"DD! h! +/! *.7/4*.! *C/*63+2(4! h! -C>K&Q! &.! 0.121! *31(,)N! 7n7.! +C2-! 4C.+1! 0/+! *,!
).++()1! 0).72.)! *.! 4(1).! 1)/A/2-N! +.! j,+12E2.! 0/)! -.+! )/2+(4+! +,2A/41.+U! *C,4.! 0/)1N! 2-! +C/<21! *C3-/)<2)!
4(1).! '(70)36.4+2(4! *.! -/! 0()13.! *.! -C3A34.7.41N! 4(4! +.,-.7.41! .4! -C.4)/'24/41! */4+! *.,o!
0.)+0.'12A.+!62+1()25,.+N!7/2+!3</-.7.41!.4!+C/EE)/4'62++/41!*C,4.!0.)'.012(4!:2.4!+(,A.41!E-(,.!.1!
/:+1)/21.! *.! -/! 43:,-.,+.! >K&N! 0/)! -/! *.+')2012(4! *,! )r-.! .1! *.+! 0)24'20.+! 5,2! 0)3+2*.41! h! +(4!
E(4'12(44.7.41N! /24+2! 5,Ch! +(4! 3A(-,12(4Q! #C/,1).! 0/)1N! h! E24! *.! *(44.)! -.+! '-3+! *.! -.'1,).!
24*2+0.4+/:-.+!h!-C241.--2<2:2-213!*.+!/)12'-.+!5,.!4(,+!4(,+!0)(0(+(4+!*.!1)/*,2).N!2-!.+1!5,.+12(4N!0/)!
-C241.)73*2/2).!*.!'.11.!'(,)1.!)31)(+0.'12A.N!*C/:()*.)!'.)1/24+!3A34.7.41+!62+1()25,.+!)3'.41+N!/24+2!
5,.!5,.-5,.+!4(12(4+!.1!.4j.,o!3'(4(725,.+!.1!-3<2+-/12E+Q!
!
%-!A/!*.!+(21!5,.!4(,+!).'(77/4*(4+!A2A.7.41!/,o!-.'1.,)+!E/72-2.)+!*.!'.+!*.,o!+,j.1+!*.!+/,1.)!

-.+! 0/<.+! +,2A/41.+! 5,2! m! +(41! '(4+/')3.+N! .1! *.! +.! ).4*).! *2).'1.7.41! h! -C/4/-m+.! *.+! *2+'(,)+!
'624(2+!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q!



!

!

PV

!

!

41! "*3'-#)!(#!.5&/36!7')%&"'82#!(52-!(#/'9)':3.#!

(#!3&//#"3#!'-%#"-*%'&-*.!#%!(#!)*!;#)%'&-!
!

9"!"# :)#+,5F7(<)?)2<#%)#+,-O/#*#+,)2G52<)?)2<#%1#P$QQ#
!
"0)G+! -/! #.,o2G7.! ?,.)).! 7(4*2/-.N! /-()+! 5,.! +.! 7.11/2.41! .4! 0-/'.! -.+! <)/4*.+! 24+121,12(4+!

241.)4/12(4/-.+! H>BIN! =(4*! 7(431/2).! 241.)4/12(4/-N! F/45,.! 7(4*2/-.J! 0(,)! E/'2-21.)! -/! ).0)2+.!
3'(4(725,.N! -.+! 0/m+! *3'2*G).41! *.! +.! *(1.)! *C,4! '/*).! 0(,)! -.,)+! 3'6/4<.+! '(77.)'2/,oQ!
&(4*212(443!0/)!-.+!'(41).'(,0+!*.!-/!#30).++2(4!*.+!/443.+![`N!-/!6/412+.!0)24'20/-.!31/21!/-()+!-.!
).1(,)!/,!0)(1.'12(442+7.PZQ! !
!
9()+!*C,4.!&(4E3).4'.!*.+!B/12(4+!I42.+!+,)!-.!'(77.)'.!.1!-C.70-(2!1.4,.!h!-/!R/A/4.!.4!P]ZLN!

,4! 0)(j.1! *.! ')3/12(4! *C,4.! >)</42+/12(4! 241.)4/12(4/-.! *,! '(77.)'.! H>%&JN! A.4/41! '(70-31.)!
-C31/:-2++.7.41! *,! )3<27.! 3'(4(725,.! 7,-12-/13)/-! 5,2! '(77.4l/21! h! +C24+1/,).)N! E,1! *3:/11,! .1!
.4A2+/<3!0/)!0-,+!*.!_`!0/m+Q!9C>%&!*.A/21!A.42)!'(70-31.)!-.!*2+0(+212E!24+1/,)3!0/)!-.+!24+121,12(4+!
*.! F).11(4! O((*+ P_ ! ;! -.! =(4*! 7(431/2).! 241.)4/12(4/-! .1! -/! F/45,.! 7(4*2/-.! ;! .1N! .4! 1/41!
5,C24+121,12(4! +03'2/-2+3.! *.+! B/12(4+! I42.+N! n1).! *(13.! *.! A/+1.+! 0(,A(2)+! *.! *3'2+2(4! .1! *.!
)G<-.7.41!*.+!*2EE3).4*+!5,2!-,2!0.)7.11)/2.41!*.!+,0.)A2+.)!-.!+m+1G7.!'(77.)'2/-!7,-12-/13)/-Q! !
!
#,)/41! -.+! 43<('2/12(4+! /,! +,j.1! *.! -C>%&N! V[! 0/m+! /A/2.41! *3jh! '(77.4'3! h! )3E-3'62)! h! -/!

0(++2:2-213!*.!*2724,.)!-.+!(:+1/'-.+!1/)2E/2).+N!0)24'20/-.7.41!-.+!*)(21+!*.!*(,/4.+Q!"!-/!+()12.!*.!-/!
?,.)).N! 2-+! +(,6/21/2.41! 0)(7(,A(2)! +/4+! 1/)*.)! -/! -2:3)/-2+/12(4! *,! '(77.)'.! .1! '(77.4'.)! h!
).73*2.)! /,o!4(7:).,+.+!7.+,).+! 0)(1.'12(442+1.+! ).+13.+! .4!A2<,.,)! *.0,2+! -.! *3:,1! *.+! /443.+!
1).41.Q!84!P]ZbN!)3,42+!h!?.4GA.N!'.+!V[!0/m+!/*(01/2.41!,4!/''()*!0)(A2+(2).N! -.!?"DD!H:#(#$'7)
!3$##"#(,)-();'$%..4)'(+);$'+#N!+(21!-C"''()*!?343)/-!+,)!-.+!D/)2E+!*(,/42.)+!.1!-.!&(77.)'.JQ!9.!
?"DDN!2++,!*.!'.11.!0).72G).!+3)2.!*.!43<('2/12(4+N!/:(,121!h!Z_C```!'(4'.++2(4+!1/)2E/2).+!0()1/41!
+,)!.4A2)(4!,4!'245,2G7.!*,!'(77.)'.!7(4*2/-Q!9.+!V[!0/)12'20/41+!.4!5,.+12(4!31/2.41!3</-.7.41!
'(4A.4,+!*C/''.01.)!'.)1/24.+!*.+!)G<-.+!'(77.)'2/-.+!'(41.4,.+!*/4+!-.!0)(j.1!*.!'6/)1.!*.!-C>%&N!
*.! -.! E/2).! )/02*.7.41N! .1! h! 121).! f0)(A2+(2).fN! /E24!*.!0)(13<.)! -/!A/-.,)!*.+!'(4'.++2(4+! 1/)2E/2).+!
5,C2-+! A.4/2.41! *.! 43<('2.)Q!&.1! .4+.7:-.! *.! )G<-.+! '(77.)'2/-.+! .1! *.! '(4'.++2(4+! 1/)2E/2).+! .+1!
*.A.4,!-C"''()*!?343)/-!+,)!-.+!D/)2E+!*(,/42.)+!.1!-.!&(77.)'.N!.41)3!.4!A2<,.,)!.4!j/4A2.)!P]ZLN!
/-()+!5,.!-/!'6/)1.!*.!-C>%&!31/21!1(,j(,)+!.4!'(,)+!*.!43<('2/12(4+Q!
!
9()+!*.!-/!&(4E3).4'.!*.!P]ZLN!-/!f'6/)1.!*.!-/!R/A/4.!24+121,/41!,4.!>)</42+/12(4!241.)4/12(4/-.!

*,! '(77.)'.f! E,1! E24/-.7.41! /*(013.N! 7/2+N! 1.o1.! *.! '(70)(72+N! .--.! 4.! +/12+E/2+/21! 0-.24.7.41!
/,',4!81/1Q!#/4+!'.)1/24+!0/m+N!+/!)/12E2'/12(4!0/)!-.+!0/)-.7.41+!4/12(4/,o!+C/A3)/!270(++2:-.Q!"-()+!
7n7.!5,.!-.!<(,A.)4.7.41!/73)2'/24!/A/21!72-213!1)G+!/'12A.7.41!.4!+/!E/A.,)N!*3+2).,o!*.!).+1/,).)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZ! $(,)!-C3-/:()/12(4!*.!'.11.!0/)12.N!(,1).!-.+!)3E3).4'.+!+2<4/-3.+N!:./,'(,0!*C24E()7/12(4+!0)(A2.44.41!*,!+21.!241.)4.1!(EE2'2.-!*.!
-C>K&! H6110U||vvvQv1(Q()<|24*.oE)Q617JN! /24+2! 5,.! *.! '.-,2! *,! <(,A.)4.7.41! *,! &/4/*/! '(4+/')3! /,! +,j.1!
H6110U||vvvQ0/)-Q<'Q'/|%4E(&(7#('|[^|P|="%D|@1,*2.+|).0()1+|E/21)0`]|`b;EQ617JQ!
P_! #,!P.)!/,!VV!j,2--.1!P]ZZN!/,!7(7.41!(t!-/!@.'(4*.!?,.)).!7(4*2/-.!0).4/21!E24N!,4.!'(4E3).4'.!7(431/2).!.1!E24/4'2G).N!0-/'3.!
+(,+!-C3<2*.!*.!'.!5,2!/--/21!:2.41r1!*.A.42)!-C>)</42+/12(4!*.+!B/12(4+!I42.+!.1!)3,42++/41!5,/)/41.;5,/1).!0/m+!+.!1.241!+,)!-/!'r1.!
.+1!*.+!81/1+;I42+!h!F).11(4!O((*+Q! !



#I!?"DD!8D!#8!9C>K&!
! !

!
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!

-.! -2:).;3'6/4<.! .1! *C3-2724.)! -.! 0)(1.'12(442+7.! */4+! -.+! 3'6/4<.+! 241.)4/12(4/,oN! -/! 0)24'20/-.!
(00(+212(4!37/4/21!*,!&(4<)G+!*.+!81/1+;I42+Q!84!P]_`N!E/'.!h!-C6(+12-213!*.+!72-2.,o!3'(4(725,.+N!
-.!<(,A.)4.7.41!/44(4l/!5,C2-!4.!*.7/4*.)/21!0/+!/,!&(4<)G+!*.!)/12E2.)!-/!&6/)1.!*.!-/!R/A/4.Q!9/!
*3E.'12(4!*.!-/!0).72G).!0,2++/4'.!3'(4(725,.!7(4*2/-.!E21!0.)*).!1(,1! 2413)n1!h!'.!*(',7.41!5,2!
1(7:/!*/4+!-C(,:-2Q! !
!

9"9"# H)#P$QQR#%)#!BND#*#!BBN#

;&!$2#(-*(2&!$9"$=>??$
9C3'6.'!*,!0)(j.1!*.!')3/12(4!*.!-C>%&!.1!*.!-/!)/12E2'/12(4!*.!-/!&6/)1.!*.!-/!R/A/4.!/++,)/!0/)!

'(41).'(,0!-/!03).44213!*,!?"DDN!*.+1243!h!-C()2<24.!h!4Cn1).!/00-25,3!5,.!0)(A2+(2).7.41Q!"24+2N!*.!
P]ZL!h!-/!')3/12(4!*.!-C>K&!.4!P]]_N!-.!?"DDN!).+'/03!*.!'.!0)(j.1!/A()13N!E,1!-.!+.,-!24+1),7.41!
7,-12-/13)/-!)3<2++/41!-.!'(77.)'.!241.)4/12(4/-Q!9.!?"DD!).0(+/21!+,)!-.+!0)24'20.+!E(4*/7.41/,o!
+,2A/41+P^U!
• 9.!0)24'20.!*.!-C/:/4*(4!*.+!).+1)2'12(4+!5,/4121/12A.+!/,!'(77.)'.!241.)4/12(4/-!H'C.+1;h;*2).!
-.+!'(4124<.41.7.41+!.1! -.+!0)(62:212(4+!/*7242+1)/12A.+JQ!9/!0)3E3).4'.!.+1!*(443.!h! -/!0)(1.'12(4!
0/)!-.+!0)2o!0-,1r1!5,.!0/)!-.+!5,/41213+Q!
• 9.! 0)24'20.! *.! 4(4;*2+')2724/12(4! *.+! 0/)1.4/2).+! '(77.)'2/,oQ! &C.+1! -C/00-2'/12(4!
24'(4*212(44.--.! .1! 2773*2/1.! *.! -/! '-/,+.! *.! -/! 4/12(4! -/! 0-,+! E/A()2+3. Pb ! h! 1(,+! -.+! 0/m+!
'(41)/'1/41+Q!&.!0)24'20.!'(70()1.!*.,o!.o'.012(4+U!-.+!i(4.+!*.!f0)3E3).4'.+!*(,/42G).+f!H'(77.!
-.!&(77(4v./-16!.1! -/!i(4.!=)/4'JN!.1! -/!0(++2:2-213!*.!'(4+121,.)!*.+!,42(4+!*(,/42G).+! H'(77.!
-CI42(4! 8,)(03.44.! HI8JJ! .1! *.+! i(4.+! *.! -2:).;3'6/4<.! H'(77.! -C"++('2/12(4! .,)(03.44.! *.!
-2:).;3'6/4<.!H"898J!(,!-C"++('2/12(4!*.+!4/12(4+!*.!-C"+2.!*,!@,*;.+1!H"B"@8JQ!
• 9.! 0)24'20.! *,! 1)/21.7.41! 4/12(4/-N! 'C.+1;h;*2).! 5,.! '6/5,.! 0/m+! +C.4</<.! h! 1)/21.)! -.+!
7/)'6/4*2+.+! 270()13.+! *.! -/!7n7.!7/42G).! 5,.! +(41! 1)/213+! -.+! 0)(*,21+! +272-/2).+! *.! -C24*,+1)2.!
*(7.+125,.Q! ! !
• 9.! 0)24'20.! *.! -C()2.41/12(4! *.+! 1/)2E+! *(,/42.)+! h! -/! :/2++.U! -.+! 0/m+! +2<4/1/2).+! *,! ?"DD!
+C.4</<./2.41! h! )3*,2).! -.,)! 0)(1.'12(4! 1/)2E/2).! /,! 7(m.4! *.! 43<('2/12(4+N! +,)! -/! :/+.! *.! -/!
)3'20)('213!*.+!/A/41/<.+!'(4+.412+Q!&.!0)24'20.!/!E/21!*,!?"DD!,4!E(),7!241.)4/12(4/-!<)p'.!/,5,.-!
(41!.,!-2.,!*C270()1/41.+!)3*,'12(4+!7,-12-/13)/-.+!*.!*)(21+!*.!*(,/4.Q!

F)-$,<)%"'()-$7"$C(%$9&!$*G*%&!$9&$-,1)*(7'()-!$ $
$.4*/41! 0)G+! *C,4! *.72;+2G'-.N! -.+! *2+0(+212(4+! j,)2*25,.+! E(4*/7.41/-.+! *,!?"DD! +(41! ).+13.+!

0(,)!-C.++.412.-!1.--.+!5,C.--.+!/A/2.41!313!*3E242.+!.4!P]ZLQ!#.+!/*j(4'12(4+!m!(41!313!/00()13.+!+(,+!
E()7.! *C/''()*+! f0-,)2-/13)/,of! ;! 'C.+1;h;*2).! h! 0/)12'20/12(4! A(-(41/2).! ;N! .1! -.+! .EE()1+! +.! +(41!
0(,)+,2A2+!0(,)!'(4124,.)!h!)3*,2).! -.+!*)(21+!*.!*(,/4.Q!$(,)!,4.!-/)<.!0/)1N! -.+!)3+,-1/1+!(:1.4,+!
*/4+! '.! *(7/24.! (41! 313! ).4*,+! 0(++2:-.+! 0/)! *.+! +3)2.+! *.! 43<('2/12(4+! '(77.)'2/-.+! <-(:/-.+!
*34(773.+! f&m'-.+f! (,! fM(,4*+fQ! 9.+! 0-,+! <)/4*+! 0)(<)G+! )3/-2+3+! */4+! -/! -2:3)/-2+/12(4! *,!
'(77.)'.! 241.)4/12(4/-! (41! 313! /''(70-2+! h! -C2++,.! *.! '.+! 'm'-.+! *.! 43<('2/12(4+! 1.4,.+! +(,+! -.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^! $(,)!0-,+!*.!0)3'2+2(4+!+,)!'.!+,j.1N!A(2)!g./4!&/))2G).N!f$(-2125,.+!*(,/42G).+fQ!
Pb! 9/! '-/,+.! *.! -/! 4/12(4! -/! 0-,+! E/A()2+3.! HB$=J! .+1! '.--.! 0/)! -/5,.--.N! */4+! ,4! /''()*! '(77.)'2/-N! ,4! '(41)/'1/41! +C.4</<.! h!
/''()*.)!h! +(4! '('(41)/'1/41! 1(,+! -.+! /A/41/<.+! 1/)2E/2).+!5,C2-! /! *3jh!'(4'3*3+! .1!5,C2-!0(,))/21! .4'().! '(4'3*.)! h!,4!0/m+! 12.)+Q!
"24+2N!+2!.+1!/''()*3.!h!,4!0/)1.4/2).!'(77.)'2/-!,4.!E/A.,)!+03'2/-.!H.4!/:/2++/41N!0/)!.o.70-.N!-.!*)(21!*.!*(,/4.!0.)l,!+,)!,4!*.!
+.+!0)(*,21+JN! 2-! E/,1! 3</-.7.41! -.! E/2).! 0(,)! 1(,1.+! -.+! /,1).+!0/)12.+! '('(41)/'1/41.+!*.! -C/''()*! '(77.)'2/-N! .4! -C('',)).4'.!*,!
?"DDQ!
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!

PZ

!

/,+02'.+!*,!?"DDQ!
!
#.0,2+!P]ZbN!6,21!&m'-.+!*.!43<('2/12(4+!'(77.)'2/-.+!(41!313!1.4,+Q!9.+!'245!0).72.)+!(41!313!

).-/12A.7.41!'(,)1+!.1!0()1/2.41!0)24'20/-.7.41!+,)!-/!)3*,'12(4!*.+!*)(21+!*.!*(,/4.Q!9.!+2o2G7.N!-.!
&m'-.!*.!d.44.*m!HP]^[;P]^bJN!/!/:(,12!h!*.+!)3*,'12(4+!0-,+!A/+1.+!.1!0-,+!270()1/41.+!*.+!*)(21+!
*.! *(,/4.N! .4! 0/)12',-2.)! /,! '6/021).! *.+! 0)(*,21+! 24*,+1)2.-+N! .1! h! -C"''()*! /412*,7024<Q! 9.!
+.012G7.N! -.!&m'-.!*.!D(sm(N!5,2!/!*,)3!+2o!/4+N!*.!P]b[!h!P]b]N!+.!*3)(,-/!*/4+!,4!'(41.o1.!*.!
')2+.!3'(4(725,.Q!84!.EE.1N!0(,)!-/!0).72G).!E(2+!*.0,2+!-/!')3/12(4!*,!?"DDN!-.!'(77.)'.!7(4*2/-!
*2724,.!*.!A(-,7.!.4!P]b_Q!&.!&m'-.!E,1!7/)5,3!0/)!,4.!4.11.!)3*,'12(4!*.+!*)(21+!*.!*(,/4.!;!-.+!
1/)2E+!+(41!/:/2++3+!.4!7(m.44.!*.![[w!+,)!,4.!03)2(*.!*.!6,21!/4+!HP]L`;P]LbJ!;N!/24+2!5,.!0/)!-/!
0).72G).! 1.41/12A.!7/j.,).! A2+/41! h! ).73*2.)! h! -C/'')(2++.7.41! *.+! (:+1/'-.+! /,! '(77.)'.! /,1).+!
5,.! -.+! *)(21+! *.! *(,/4.! ;! /,1).7.41! *21! -.+! :/))2G).+! 4(4;1/)2E/2).+! HFBDJU! 0)(:-G7.+! *C()*).!
1.'6425,.N!/*7242+1)/12E!(,!j,)2*25,.!5,2!0(,))/2.41!'(4+121,.)!*.+!(:+1/'-.+!/,!'(77.)'.!;N!+(,+!-/!
E()7.!*.!-C241)(*,'12(4!*.!'(*.+!*.!:(44.!'(4*,21.!+,)!'.+!:/))2G).+!4(4;1/)2E/2).+Q! !
!
9.! ?"DD! /! ()</42+3! -/! -2:3)/-2+/12(4! *.+! 3'6/4<.+! */4+! -.+! 1)(2+! *3'.442.+! 5,2! (41! +,2A2! -.!

@.'(4*.!?,.)).!7(4*2/-.N!7/2+! 2-! 4.! E/2+/21! 0/+! -C,4/427213! *.! +.+! 0/)12.+! '(41)/'1/41.+N! 0,2+5,.!
<343)/-.7.41N!-.+!0/m+!.4!*3A.-(00.7.41N!4.11.7.41!7/j()21/2).+N!-,2!).0)('6/2.41!*Cn1).!'(4l,+!0/)!
-.+! 0/m+! 24*,+1)2/-2+3+! .4! E/A.,)! *.! -.,)+! 2413)n1+Q! @.,-! -/! '-/,+.! PL! *,! ?"DD! )30(4*/21! h! -/!
+03'2E2'213!*.+!0/m+!.4!*3A.-(00.7.41U!-C31/:-2++.7.41!(,!-C/'')(2++.7.41!*.+!*)(21+!*.!*(,/4.!0(,)!
0)(13<.)!-C24*,+1)2.!4/2++/41.a!*.+!).+1)2'12(4+!/,o!270()1/12(4+!0(,)!E/2).!E/'.!/,o!*3+35,2-2:).+!*.!
:/-/4'.+! *.+! 0/2.7.41+! H*/4+! -.! '/*).! *.+! 0)('3*,).+! *.! '(4+,-1/12(4+! 0)3A,.+! 0/)! -C/''()*JQ!
D(,1.E(2+N! -/!0)/125,.!*.+! ).-/12(4+!0(-2125,.+!.1!'(77.)'2/-.+! 241.)4/12(4/-.+!/!'(4*,21!h!3-/:().)!
,4.! 0(-2125,.! '(77.)'2/-.! +03'2E25,.! /A.'! -.+! 0/m+! .4! *3A.-(00.7.41! 5,C2--,+1).41! -C/))/4<.7.41!
7,-12E2:).+N!-.!+m+1G7.!*.!0)3E3).4'.+!<343)/-2+3.+!.1!-.+!/''()*+!*.!9(73PLQ!
!

9"M"# :1#P$QQ#*#+,-./0#+5#2'E);;4<'#%1#/>E+)#%,S(1615>#T!BDUL!BBNA#)<#+5#
E('5<472#%)#+,-./#

D-&$#,7%(',$*)..&#*(7%&$/"($*07-1&$
"A.'!-.!1.70+N!'.0.4*/41N!*.!4(,A./,o!0)(:-G7.+!+.!+(41!0(+3+Q!#/4+!-.+!/443.+!L`N!-C"''()*!*,!

?"DD!4C31/21!0-,+!/,++2!/*/013!/,o!)3/-213+!*,!'(77.)'.!7(4*2/-!5,C2-!31/21!*/4+!-.+!/443.+!Z`Q!9.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PL! 9C/))/4<.7.41!7,-12E2:).+N!43<('23!*G+!P]^P!h!-/!+,21.!*C,4.!24212/12A.!/73)2'/24.N!A2+.!h!3A21.)!-/!7(413.!*C,4!0)(1.'12(442+7.!
:),1/-! *.! -/! 0/)1! *.+! 0/m+! *3A.-(003+! E/'.! /,o! .o0()1/12(4+! 7/++2A.+! *.! 1.o12-.+! *.+! 0/m+! .4! *3A.-(00.7.41Q! $(,)! 3A21.)! ,4.!
*3+()</42+/12(4!*.+!7/)'63+!*.+!0/m+!*3A.-(003+N!*.+!7.+,).+! ).+1)2'12A.+!0.,A.41!n1).!0)2+.+N! +(,+!'.)1/24.+!'(4*212(4+N!0/)! -.+!
0/m+!270()1/1.,)+Q!
9.! +m+1G7.!*.+!0)3E3).4'.+!<343)/-2+3.+! E,1! 0)(0(+3!0/)! -/!&(4E3).4'.!*.+!B/12(4+!,42.+! +,)! -.! '(77.)'.! .1! -.! *3A.-(00.7.41!
H&BI&8#JN!.--.;7n7.!')33.!.4!P]^Z!/!-C24212/12A.!*.+!0/m+!.4!*3A.-(00.7.41Q!#G+!P]bPN!*.+!0)3E3).4'.+!1/)2E/2).+!+(41!/''()*3.+!
0/)! -.+! 0/m+! *3A.-(003.+! /,o! 0/m+! .4! *3A.-(00.7.41N! .1! 4(1/77.41! /,o! 0/m+! -.+! 7(24+! /A/4'3+N! 0(,)! -.,)+! .o0()1/12(4+! *.!
0)(*,21+!7/4,E/'1,)3+!.1!0(,)!'.)1/24+!0)(*,21+!/<)2'(-.+Q!
9/!0).72G).!'(4A.412(4!*.!9(73!.+1!+2<43.!.4!P]b_!.41).!-/!&88!.1!Z^!0/m+!*C"E)25,.N!*.+!&/)/q:.+!.1!*,!$/'2E25,.!H0/m+!"&$J!
0(,)!,4.!*,)3.!*.!'245!/4+Q!9/!+.'(4*.!'(4A.412(4!*.!9(73!+2<43.!-.![P!('1(:).!P]b]!0()1.!+,)!-.+!/443.+!P]L`;P]L_a!.--.!)3<21!
-.+!).-/12(4+!'(77.)'2/-.+!.41).! -/!&88!.1!+(2o/41.;1)(2+!0/m+!*,!@,*N!*(41!,4.!1).41/24.!+(41!0/)72! -.+!0-,+!0/,A).+!*,!7(4*.Q!
&(4l,.! '(77.! -C.o0).++2(4! *.! -/! 0(-2125,.! '(77,4/,1/2).! .4! E/A.,)! *,! *3A.-(00.7.41N! -/! '(4A.412(4! *.! 9(73! ).0(+.!
.++.412.--.7.41! +,)! -C(,A.)1,).! *,!7/)'63! '(77,4/,1/2).! /,o! 0)(*,21+! *.+! 0/m+! "&$N! +,)! -/! 72+! .4! .4! 0-/'.! *C,4! +m+1G7.! *.!
+1/:2-2+/12(4!*.+!).'.11.+!*C.o0()1/12(4N!.1!+,)!*.+!/2*.+!E24/4'2G).+!/''()*3.+!0/)!-.!=(4*+!8,)(03.4!*.!*3A.-(00.7.41!.1!-/!F/45,.!
.,)(03.44.!*C24A.+12++.7.41Q! !
$(,)!0-,+!*C24E()7/12(4+!+,)!'.+!+,j.1+N!A(2)!F.)4/)*!F(:.N!f$(-2125,.!*,!&(77.)'.!.o13)2.,)fQ!
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3'6/4<.+!7(4*2/,o!31/2.41!*.A.4,+!:./,'(,0!0-,+!'(70-.o.+!.1! 270()1/41+Q!9/!7(4*2/-2+/12(4!*.!
-C3'(4(72.! 0)(<).++/21N! -.! '(77.)'.! *.+! +.)A2'.+! .1! -/! 0)(0)2313! 241.--.'1,.--.N! 1(,+! *.,o! 4(4!
'(,A.)1+!0/)!-.+!)G<-.+!*,!?"DDN!'(77.4l/2.41!h!0)3+.41.)!,4!2413)n1!7/j.,)!0(,)!*.!0-,+!.4!0-,+!
*.!0/m+N!.1!-.+!24A.+12++.7.41+!241.)4/12(4/,o!+C31/2.41!/''),+Q! !
!
#.!0-,+!(4!/++2+1/21!h!,4.!*3<)/*/12(4!*,!'-27/1!.4!7/12G).!*.!0(-2125,.!'(77.)'2/-.U!.4!.EE.1!-/!

)3*,'12(4! 1)G+! '(4+2*3)/:-.! *.! *)(21+! *.! *(,/4.! (:1.4,.! 0/)! -.! ?"DDN! '(4j,<,3.! h! ,4.! +3)2.! *.!
)3'.++2(4+!3'(4(725,.+!*/4+!-.+!/443.+!b`!.1!/,!*3:,1!*.+!/443.+!L`N!'(4*,2+21!-.+!<(,A.)4.7.41+!
h! 7.11).! /,! 0(241! *C/,1).+! E()7.+! *.! 0)(1.'12(4! 0(,)! -.+! +.'1.,)+! 4/12(4/,o! .o0(+3+! h! ,4.!
'(4',)).4'.!/''),.!*.!-C31)/4<.)Q!"0)G+!-/!-(4<,.!06/+.!*.!')(2++/41.!-2:3)/-2+/12(4!*.+!3'6/4<.+!;!
.41).! P]ZL! .1! P]b_! ;N! -.!7(4*.! :/+',-/! */4+! ,4.! 03)2(*.! *.! ).4(,A./,! *,! 0)(1.'12(442+7.Q! 9.+!
7.+,).+!0)(1.'12(442+1.+!0(,A/2.41!n1).! -/)A3.+!.1!)/70/41.+!(,!0)r43.+!(,A.)1.7.41N!.--.+!31/2.41!
.4!1(,1!'/+!*.!0-,+!.4!0-,+!4(7:).,+.+!.1!24+2*2.,+.+P]Q!"24+2N!0/)!.o.70-.N!.4!8,)(0.!(''2*.41/-.!.1!
.4! "73)25,.! *,! B()*N! -.+! <(,A.)4.7.41+! 43<('2G).41! *.+! /''()*+! :2-/13)/,o! *.! 0/)1/<.! *.+!
7/)'63+!/A.'!-.,)+!'(4',)).41+!.1!+.!-/4'G).41!*/4+!,4.!'(,)+.!/,o!+,:A.412(4+!0(,)!'(4+.)A.)!-.,)!
0/)1!*,!7/)'63!*.+!0)(*,21+!/<)2'(-.+Q!#/4+!-C/<)2',-1,).N!-.+!-/',4.+!*,!+m+1G7.!7,-12-/13)/-!31/2.41!
*(4'! -/)<.7.41! .o0-(213.+! .1! -.+! .EE()1+! *.! -2:3)/-2+/12(4! 4C/A/2.41! *(443! 5,.! 0.,! *.! )3+,-1/1+Q!
#C/,1).+!+.'1.,)+N!'(77.!-.! 1.o12-.N!:343E2'2/2.41!*C.o'.012(4+!/,o!0)('3*,).+!4()7/-.+!*,!?"DD!
<)p'.! h! '.)1/24+! /''()*+! *2+124'1+N! '(77.! -C"))/4<.7.41! 7,-12E2:).+Q! 9.+! :/))2G).+! 4(4! 1/)2E/2).+!
HFBDJ!.1!-.+!4(,A.--.+!E()7.+!*.!0)(1.'12(442+7.!0)(-2E3)/2.41Q!
!
D(,+! '.+! E/'1.,)+! 0.)+,/*G).41! -.+!7.7:).+! *,!?"DD!5,C2-! E/--/21! 1.41.)! ,4! 4(,A.-! .EE()1! 0(,)!

).4E()'.)! .1! 3-/)<2)! -.! +m+1G7.!7,-12-/13)/-N! .1! 0)('3*.)! h! ,4.!A3)21/:-.! )3E()7.!*.! -/! +1),'1,).!*,!
?"DDQ!&.11.!A(-(413!+C.+1!'(4')312+3.!0/)!-.!&m'-.!*CI),<,/mQ!

;&$6G*%&$93D#"1"7G$
9C>)</42+/12(4!K(4*2/-.!*,!&(77.)'.!/!313!')33.!h!-C2++,.!*.!-/!6,212G7.!+3)2.!*.!43<('2/12(4+!

'(77.)'2/-.+!<-(:/-.+N!/00.-3.!&m'-.!*CI),<,/mQ!&.!&m'-.!*CI),<,/m!/!*,)3!*.!P]L^!h!P]][N!+(21!
+.01! /4+! .1! *.72N! 0).+5,.! *.,o! E(2+! *.! 0-,+! 5,.! '.! 5,2! /A/21! 313! 0)3A,Q! &.41! A24<1;'245! 0/m+!
0/)12'20G).41!h!+/!06/+.! E24/-.Q! %-!/!313!4(773!/24+2!.4!)/2+(4!*,! -2.,!(t!+C.+1!*3)(,-3.! -/! )3,42(4!
7242+13)2.--.!/,!'(,)+!*.!-/5,.--.!E,1!-/4'3!'.!'m'-.!*.!43<('2/12(4+N!0-,+!0)3'2+37.41!*/4+!-/!A2--.!
*.!$,41/!*.-!8+1.Q!9.+!43<('2/12(4+!0()1/2.41!+,)!0).+5,.!1(,+!-.+!*(7/24.+!*C3'6/4<.+N!*.+!:)(++.+!
h!*.41+!/,o!:/1./,o!*.!0-/2+/4'.N!*.+!/'12A213+!:/4'/2).+!/,o!13-3'(77,42'/12(4+N!*.+!<G4.+!*,!)2i!
+/,A/<.!/,o!1)/21.7.41+!*,!+2*/Q!>4!-.!'(4+2*G).!'(77.!-/!0-,+!<)/4*.!43<('2/12(4!'(77.)'2/-.N!.1!
'(77.!31/41!0)(:/:-.7.41!-/!0-,+!A/+1.!43<('2/12(4!*.!-CR2+1(2).N!1(,+!<.4).+!'(4E(4*,+Q!84!/A)2-!
P]]Z! h!K/))/s.'6! HK/)('JN! -C"'1.! E24/-! *,! &m'-.! *CI),<,/m! E,1! +2<43! 0/)! -.+! 0/m+N! .1! .41)/! .4!
A2<,.,)!*G+!-.!0).72.)!j/4A2.)!P]]_Q! !

9"N"# H,-./#

;&$=>??$&'$%3456H$9&$/"&%/"&!$9(CC,#&-*&!$ $
",!7(7.41!*.!-/!')3/12(4!*,!?"DDN!/0)G+!-/!+.'(4*.!<,.)).!7(4*2/-.N!-.!'(77.)'.!241.)4/12(4/-!

31/21! /o3! +,)! -.+! 7/)'6/4*2+.+Q! #.0,2+N! -.+! 3'6/4<.+! *.! +.)A2'.+! ;! 1)/4+0()1+N! A(m/<.+N! /'12A213+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P]! M(:.)1!8):.+N!f8'(4(72.U!M.-/12(4+!3'(4(725,.+!241.)4/12(4/-.+!.1!+m+1G7.!7(431/2).!241.)4/12(4/-fQ!
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:/4'/2).+N!/++,)/4'.+N!13-3'(77,42'/12(4N!/'12A213+!'(4+,-1/12A.+N!.1'Q!;!+(41!*.A.4,+!:./,'(,0!0-,+!
270()1/41+N! *.! 7n7.! 5,.! -.! '(77.)'.! *.+! 2*3.+! /A.'! -.! *)(21! *.! 0)(0)2313! 241.--.'1,.--.V`Q! 84!
*3E24212A.N! -C>K&! +.! )3+,7.! /,! f?"DD! *.! P]Zbf! .1! /,! 0)(*,21! *.! +.+! 1)/4+E()7/12(4+! /,! E2-! *.+!
43<('2/12(4+N!5,2!(41!A,!-C/EE2)7/12(4!*C2413)n1+!3'(4(725,.+!4(,A./,oN!4(1/77.41!1)/4+4/12(4/,oN!
j,+5,C/,!&m'-.!*CI),<,/m!(t!2-!+C.+1!).:/012+3!f?"DD!*.!P]]ZfN!h!,4!4(,A.-!/''()*!+,)!-.+!+.)A2'.+N!
-C"''()*!<343)/-! +,)! -.! '(77.)'.!*.+! +.)A2'.+! H"?&@JN! /24+2! 5,Ch! ,4!"''()*! +,)! -.+! /+0.'1+! *.+!
*)(21+! *.! 0)(0)2313! 241.--.'1,.--.! 5,2! 1(,'6.41! /,! '(77.)'.! H"#$%&JQ! 9.! 1(,1! )/++.7:-3! /,! +.24!
*C,4.!()</42+/12(4!,425,.N!+,:()*(443.!h!,4!.4+.7:-.!*.!)G<-.+!,425,.+!.1!h!,4!+m+1G7.!,425,.!*.!
)3+(-,12(4!*.+!*2EE3).4*+Q! !
!
9.! ?"DD! /A/21! ,4! '/)/'1G).! 0)(A2+(2).N! 5,2! 7/45,/21! <)/A.7.41! *.! E(4*/12(4+! -3</-.+U! 2-! 4C/!

j/7/2+!313! )/12E23!0/)! -.+!0/)-.7.41+!*.+!7.7:).+!.1!4.!'(41.4/21! /,',4.!*2+0(+212(4!0)3A(m/41! -/!
')3/12(4! *C,4.! ()</42+/12(4Q! 84! '/+! *.! *2EE3).4*+! '(77.)'2/,oN! +(4! /00)('6.! *.! )3+(-,12(4! 31/21!
*20-(7/125,.!.1!+.!*3)(,-/21!+,)!-.!1.))/24!*.+!)3'(4'2-2/12(4+!24E()7.--.+N!+/4+!A3)21/:-.!0(,A(2)!*.!
+/4'12(4Q! 84! ).A/4'6.N! -C>K&! .1! -.+! /''()*+! 5,2! .4! ).-GA.41! +(41! 0.)7/4.41+Q! 84! 1/41!
5,C()</42+/12(4! 241.)4/12(4/-.N! -C>K&! .+1! '(4+1),21.! +,)! ,4.! :/+.! -3</-.N! 31/41! *(443! 5,.! +.+!
7.7:).+!(41!1(,+!)/12E23!-.+!/''()*+!5,2!)3<-.7.41.41!-.!E(4'12(44.7.41!*.!-C()</42+/12(4Q!9C()</4.!
*.!)G<-.7.41+!*.+!*2EE3).4*+!*.!-C>K&N!+(,A.41!'(4+2*3)3!'(77.!f-/!'(41)2:,12(4!-/!0-,+!()2<24/-.!
*.!-C>K&fVPN!'(4+/').!-.!)G<4.!*,!*)(21!.1!.+1!'.4+3!0.)7.11).!*.!).4*).!-.!+m+1G7.!'(77.)'2/-!0-,+!
+z)!.1!0)3A2+2:-.Q!%-!+.!'(4E()7.!h!,4.! ! 0)('3*,).!31/:-2.!+,)!,4.!:/+.!j,)2*25,.!'(4A.4,.N!5,2!.+1!
/o3.! +,)! -C241.)0)31/12(4!*.+! /''()*+! .1! *.+!.4</<.7.41+N! /24+2! 5,.! +,)! -/!72+.! .4! '(4E()7213! *.+!
0(-2125,.+!'(77.)'2/-.+!*.+!*2EE3).41+!0/m+!/A.'!'.+!*.)42.)+Q! ! !

;&!$2#(-*(2&!$9&$%3456$ $
F2.4! 5,.! -.+! "''()*+! *.! -C>K&! +(2.41! -(4<+VV! .1! '(70-.o.+N! ,4! '.)1/24! 4(7:).! *.! 0)24'20.+!

+270-.+!.1!E(4*/7.41/,oN!).0)2+!0)24'20/-.7.41!*,!?"DDN!.4!'(4+121,.41!-.!E2-!'(4*,'1.,)U! !
$).72G).7.41N!-.!'(77.)'.!*.A)/21!E(4'12(44.)!RLZR/NJR[HJIJZLCJQZRQ!&.-/!A.,1!*2).!5,C,4!0/m+!

4.!*(21!0/+!31/:-2)!*.!*2+')2724/12(4!.41).!+.+!0/)1.4/2).+!'(77.)'2/,o!5,2!*(2A.41!1(,+!(:1.42)N!*.!
7/42G).!3</-.N!-.!+1/1,1!*.!-/!4/12(4!-/!0-,+!E/A()2+3.!HB$=J!.1!:343E2'2.)!*,!1)/21.7.41!4/12(4/-Q!
9.! +.'(4*!0)24'20.! .+1! '.-,2! *.! -/! \J]^HL\JRLCJQZ/ GHQ_HARRJ`A! *,! '(77.)'.!0/)! -/! )3*,'12(4!*.!

1/)2E+!*(,/42.)+!.1!*.+!:/))2G).+!4(4!1/)2E/2).+!HFBDJ!h! -C2++,!*.!+3)2.+!+,''.++2A.+!*.!43<('2/12(4+!
'(77.)'2/-.+Q!&.!0)24'20.!.+1!7/241.4/41!-/)<.7.41!/00-25,3!/,!42A./,!*.+!*)(21+!*.!*(,/4.N!7/2+!
2-!).+1.!.4'().!*.!4(7:).,+.+!:/))2G).+!4(4!1/)2E/2).+!*/4+!-.!+.'1.,)!*.+!7/)'6/4*2+.+!.1!*/4+!'.-,2!
*,!'(77.)'.!*.+!+.)A2'.+Q!
9.!1)(2+2G7.!0)24'20.!.+1!-/!GH^`JRJ]J\JC^Q!>4!.41.4*!0/);-h!-.!E/21!5,.!-.+!+('2313+!31)/4<G).+N!-.+!

24A.+12++.,)+!.1!-.+!<(,A.)4.7.41+!*(2A.41!/A(2)!-C/++,)/4'.!5,.!0.)+(44.!4C270(+.)/!/):21)/2).7.41!
*.+!(:+1/'-.+!/,!'(77.)'.N!.1!5,.!1(,1.+! -.+!0(-2125,.+! 1(,'6/41! -.!'(77.)'.!241.)4/12(4/-!+.)(41!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`! 9/!4(12(4!*.!f0)(0)2313! 241.--.'1,.--.f!.+1!'(,A.)1.!0/)!*.+! )G<-.+!5,2! )3<2++.41! -.!'(77.)'.!.1! -C24A.+12++.7.41!/,!42A./,!*.+!
2*3.+! .1! *.! -/! ')3/12A213Q!&.+! )G<-.+! 0)3'2+.41! '(77.41! -.+! *)(21+! *C/,1.,)N! -.+!7/)5,.+! *.! E/:)25,.! (,! *.! '(77.)'.N! -.+! 4(7+!
<3(<)/0625,.+!+.)A/41!h!2*.412E2.)!-.+!0)(*,21+N!-.+!*.++24+!.1!7(*G-.+!24*,+1)2.-+N!-.+!+'637/+!*.!'(4E2<,)/12(4!*.!'2)',21+!2413<)3+!
.1!-.+!+.').1+!'(77.)'2/,o!*(2A.41!n1).!</)/412+!/,!42A./,!*,!'(77.)'.Q! !
VP ! W() &-""#$&#) -6=#$,) 46$) 7P'=#(%$N! <,2*.! *.! 0)3+.41/12(4! +,)! -C>K&! h! 13-3'6/)<.)! +,)! -.! +21.! 241.)4.1! *.! -C>K&!
H6110U||vvvQv1(Q()<|E).4'6|).+}E|*(-(/*}E|*(-(/*}EQ617JQ! &.11.! .o0).++2(4! +.7:-.! n1).! *.! M.4/1(! M,<<2.)(N! 0)3'3*.41! *2).'1.,)!
<343)/-!*.!-C>K&Q!
VV! %-!.o2+1.!/,!1(1/-!.4A2)(4!^`!/''()*+N!*3'2+2(4+!.1!*3'-/)/12(4+N!/24+2!5,.!*.+!-2+1.+!*.+!.4</<.7.41+!'(41)/'13+!0/)!'6/5,.!0/m+!
/00.-3.+!f/44.o.+fQ!&.+!/44.o.+!0)3'2+.41!-.+!*)(21+!*.!*(,/4.!'(4A.4,+!/24+2!5,.!-.+!.4</<.7.41+!0)2+!0/)!-.+!0/m+!/,!+,j.1!*.!
-C/''G+!/''()*3!/,o!E(,)42++.,)+!31)/4<.)+!*.!+.)A2'.+Q!D(,1!'.-/!).0)3+.41.!0-,+!*.!V_C```!0/<.+!*.!*(',7.41+Q!
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!

Pb

!

/,++2!1)/4+0/).41.+!5,.!0(++2:-.!0(,)!-.+!31)/4<.)+Q!
9.! 5,/1)2G7.! 0)24'20.! '(4+2+1.! h! ).4*).! -.! +m+1G7.! '(77.)'2/-! G\OR/ [QZ[OHHAZCJA\! .4!

*3'(,)/<./41! -.+! 0)/125,.+! *3-(m/-.+! '(77.! -.+! +,:A.412(4+! /,o! .o0()1/12(4+! .1! -.! *,7024<! *.!
0)(*,21+!+,)!-.+!7/)'63+!31)/4<.)+!.4!A,.!*C(:1.42)!,4.!0/)1!0-,+!<)/4*.!*,!7/)'63!.4!5,.+12(4Q!%-!m!
/! *,7024<! -()+5,C,4!0)(*,21! .+1! A.4*,! +,)! ,4!7/)'63! 31)/4<.)! h! ,4!0)2o! 24E3)2.,)! h! '.-,2! 5,2! .+1!
0)/125,3!+,)!-.!7/)'63!2413)2.,)N!'.!5,2!'/,+.!*.+!1()1+!/,o!24*,+1)2.+!*.+!7/)'63+!31)/4<.)+Q!
84E24N!(4!).'(44/u1!5,.!\AR/GLaR/ZA/RQZC/GLR/CQOR/^_LOBX!.1!5,.!-.+!0/m+!.4!*3A.-(00.7.41!;!5,2!

).0)3+.41.41!0-,+!*.+!1)(2+!5,/)1+!*.+!7.7:).+!*.!-C>K&!;!0.,A.41!/A(2)!:.+(24!*.!:343E2'2.)!*C,4!
1)/21.7.41! +03'2/-N! 0/)! .o.70-.! *.! 03)2(*.+! 0-,+! -(4<,.+! 0(,)! -C/*/01/12(4! *.! -.,)+! 24*,+1)2.+! h!
-C/:/2++.7.41!*.+!*)(21+!*.!*(,/4.Q!

F'#"*'"#&$9&$%3456$&'$,<)%"'()-!$#,*&-'&!$ $
9C>K&!'(701.N!/,!7(7.41!(t!+(41!)3*2<3.+!'.+!-2<4.+N!P[L!7.7:).+!.1![[!<(,A.)4.7.41+!/m/41!

-.!+1/1,1!*C(:+.)A/1.,)Q!9/!5,/+2;1(1/-213!*.!'.+!*.)42.)+!/!*3jh!E/21!,4.!*.7/4*.!*C/*63+2(4Q!9.!+2G<.!
*.! -C>K&!.+1! +21,3!h!?.4GA.Q!9.+!*3'2+2(4+!m! +(41!<343)/-.7.41!0)2+.+! +,)!'(4+.4+,+!*.! 1(,+! -.+!
7.7:).+Q! 9C()</4.! +,0)n7.! *.! *3'2+2(4! *.! -C()</42+/12(4! .+1! -/! &(4E3).4'.! 7242+13)2.--.! 5,2! +.!
)3,421!/,!72427,7!,4.!E(2+!'6/5,.!*.,o!/4+Q!@(,+!-/!&(4E3).4'.!7242+13)2.--.!+.!1)(,A.41!*2EE3).41+!
()</4.+! *.! 0)2+.+! *.! *3'2+2(4+U! ,4! &(4+.2-! <343)/-! '(70(+3! *C/7:/++/*.,)+! .1! *.! '6.E+! *.!
*3-3</12(4+!5,2!+.!).4'(41).41!0-,+2.,)+!E(2+!0/)!/443.!h!?.4GA.N!.1!-.+!&(4+.2-+!*,!'(77.)'.!*.+!
7/)'6/4*2+.+N! *.+! +.)A2'.+! .1! -.! &(4+.2-! *.+! *)(21+! *.! -/! 0)(0)2313! 241.--.'1,.--.! 5,2! 1(,'6.41! /,!
'(77.)'.! +.! )/11/'6/41! /,! &(4+.2-! <343)/-Q! @24(4N! *.! 7,-120-.+! '(7213+! +03'2/-2+3+! .1! /,1).+!
<)(,0.+! *.! 1)/A/2-! +C('',0.41! *.+! /''()*+! 0/)12',-2.)+N! '(4'.)4/41! *.+! *(7/24.+! 1.-+! 5,.!
-C.4A2)(44.7.41N!-.!*3A.-(00.7.41!3'(4(725,.N!-.+!/''()*+!*.!'(77.)'.!)3<2(4/-N!.1!-.+!*.7/4*.+!
*C/*63+2(4Q!
! !
#.0,2+! -/! ')3/12(4! *.! -C>K&! .4! j/4A2.)! P]]_N! -.+! 43<('2/12(4+! (41! 313! '(4+1/41.+! .1! ,4.! +3)2.!

*C/''()*+!+03'2/-2+3+!(,!+.'1()2.-+!/!313!'(4'-,.!4(1/77.41!+,)! -.+! 13-3'(77,42'/12(4+!*.!:/+.!.1!
-.+! 0)(*,21+! *.+! 1.'64(-(<2.+! *.! -C24E()7/12(4! /,! *3:,1! P]]bN! .1! +,)! -.+! +.)A2'.+! E24/4'2.)+! .4!
*3'.7:).!P]]bQ!84!P]]L!E,1!*3'2*3!5,.!-C>K&!/--/21!3</-.7.41!+C('',0.)!*.+!5,.+12(4+!).-/12A.+!/,!
'(77.)'.!3-.'1)(425,.Q!I4!0)('6/24!'m'-.N!*21!f&m'-.!*,!K2--34/2).fN!.+1!.4!0)30/)/12(4N!'m'-.!5,2!
0.)7.11)/!*C/:()*.)!*.!4(,A.--.+!43<('2/12(4+N!*.!4(,A.--.+!5,.+12(4+!270()1/41.+!.1!*C/00)(E(4*2)!
*C/,1).+!)G<-.+!'(77.)'2/-.+!.4!A2<,.,)Q!
!
#.0,2+!-/!E24!*,!'m'-.!*CI),<,/mN!-/!&(4E3).4'.!7242+13)2.--.!+C.+1!*3jh!)3,42.!h!1)(2+!).0)2+.+N!-/!

*.)42G).!)3,42(4!+C31/41!1.4,.!h!@./11-.!*,![`!4(A.7:).!/,![!*3'.7:).!P]]]Q!#.+1243.!h!/7()'.)!'.!
4(,A./,! 'm'-.! *.! 43<('2/12(4N! '.11.! )3,42(4! *.! @./11-.! /A/21! .++.412.--.7.41! h! -C()*).! *,! j(,)! -/!
5,.+12(4! *.! -C/<)2',-1,).! .1! '.--.! *.+! +.)A2'.+! /-()+! 5,.! -.! ).+1.! *,! 0)(<)/77.! 31/21! (:j.1! *.!
*2A2+2(4+Q!&.11.!)3,42(4!/N!.4!*3E24212A.N!+,)1(,1!313!7/)5,3.!0/)!-.!E/21!5,.!P[_!0/m+!+(,A.)/24+!(41!
313! 24'/0/:-.+! *.! +,)7(41.)! -.,)+! *2A.)<.4'.+! .1! *.! +2<4.)N! .4+.7:-.N! ,4! '(77,425,3! E2o/41! -.!
0)(<)/77.!*.+!E,1,).+!43<('2/12(4+!+,)!-/!-2:3)/-2+/12(4!*.+!3'6/4<.+N!.1!0/)!*.+!7/42E.+1/12(4+!*.!
<)/4*.!.4A.)<,).!*C(00(+212(4+!h!-C>K&V[Q! !
",o!*.)42G).+!4(,A.--.+N!-.!?;L!/,)/21!-/4'3!/,!'(,)+!*,!7(2+!*.!j,2--.1!V```!,4!/00.-!.4!A,.!*,!

-/4'.7.41!*C,4!4(,A./,!'m'-.!*.!43<('2/12(4+!'(77.)'2/-.+!'.11.!/443.Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V[! @,)!'.!+,j.1N!A(2)!3</-.7.41N!M2'6/)*!9/'/m(N!fD)/*.U!O()-*!(E!D)(,:-.fQ!



#I!?"DD!8D!#8!9C>K&!
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!
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!

;&!$)8I&*'(C!$)CC(*(&%!$9&$%3456$
9/! 062-(+(062.! 3'(4(725,.! *(41! -C>K&! +.! )3'-/7.! .+1! .70).241.! *.! -2:3)/-2+7.! '-/++25,.N! .1!

0(+1,-.! 5,.! -C3-/)<2++.7.41! *.! -/! -2:3)/-2+/12(4! *.+!7/)'63+! .1! *.! -/! '(7031212(4N! )3/-2+3! */4+! ,4!
'/*).! -3</-! 5,2! 0)(',).!*.+!</)/412.+! *.!4(4;*2+')2724/12(4N! /00()1.!*.+! :343E2'.+! 24*342/:-.+! /,!
0-,+!<)/4*!4(7:).!*C24*2A2*,+Q!F/+3!+,)!'.!0(+1,-/1N!-C(:j.'12E!(EE2'2.-!5,C/EE2'6.!-C>K&!.+1!/24+2N!.4!
A2+/41! ,4!7(4*.! 3'(4(725,.! 0-,+! 0)(+0G).N! 0-,+! 0/'2E25,.! .1! 0-,+! ).+0(4+/:-.N! -C/73-2()/12(4! *,!
:2.4;n1).!*.+!0(0,-/12(4+!*.+!0/m+!7.7:).+QVZ! ! !

;&!$)22)!('()-!$:$%3456$
81! 0(,)1/41! -.+! (00(+212(4+! +(,-.A3.+! 0/)! -C>K&! +(41! 7,-120-.+N! A/)23.+! .1! ')(2++/41.+V_Q! 9.+!

).0)('6.+! E()7,-3+! 0/)! +.+! *31)/'1.,)+! +(41! 5,.! '.11.! ()</42+/12(4! .+1! *.! 0-,+! .4! 0-,+! )2<2*.N! +,)!
()</42+3.N! +,)! :,)./,')/12+3.N! .1! +C.70n1).! */4+!,4.!724,12.! -3<2+-/12A.a! -.+! 0)('3*,).+! *.! -C>K&!
+(41! .4! <343)/-! 1)(0! -.41.+V^ N! .1! 4(1/77.41! -.! 0)('.++,+! *.! )3+(-,12(4! *.+! *2EE3).4*+! H2-! 0.,1!
+C31.4*).!+,)!0-,+2.,)+!/443.+JN!/,5,.-!2-!.+1!0/)!/2--.,)+!).0)('63!*C.70231.)!+,)!-/!+(,A.)/24.13!*.+!
4/12(4+! .4! ).4*/41! *.+! *3'2+2(4+! '(4'.)4/41! *.+! 0(-2125,.+! 4/12(4/-.+a! -C>K&! 7/45,.! *.!
1)/4+0/).4'.! .1! -/! 0(0,-/12(4! 4C.+1! 0/+! +,EE2+/77.41! '(4+,-13.! +,)! -.+! 5,.+12(4+! *.! 0(-2125,.!
'(77.)'2/-.a! -C>K&!+.)1! -.+! 2413)n1+!*.+!.41).0)2+.+N!.4!0/)12',-2.)!'.,o!*.+!7,-124/12(4/-.+!.1!*.!
-.,)+!/--23+!/,!+.24!*.!-C>)</42+/12(4!*.!&((03)/12(4!.1!*.!#3A.-(00.7.41!8'(4(725,.!H>&#8Ja!-.+!
<)(,0.+! *C2413)n1+! 0-,+! 0.121+N! .4! 0/)12',-2.)! '.,o! 5,2! ).0)3+.41.41! -.+! 1)/A/2--.,)+N! -.+!
'(4+(77/1.,)+N!-C.4A2)(44.7.41!.1!-.+!*)(21+!*.!-/!0.)+(44.!*.!7n7.!5,.!-.+!2413)n1+!*.+!0/m+!.4!
*3A.-(00.7.41N!+(41!+(,+;).0)3+.413+QVb!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VZ! &.1!(:j.'12E!.+1!'.-,2!5,.!-.!+21.!(EE2'2.-!*.!-C>K&!*(44.N!A(2)!6110U||vvvQv1(Q()<|24*.oE)Q617Q! !
V_! 9.!+21.!6110U||vvvQ'212i.4Q()<|!*(44.!*C/70-.+!24E()7/12(4+!.1!*.!4(7:).,o!-2.4+!+,)!-.+!(00(+212(4+!h!-C>K&Q! !
V^! g/4!@Q!$)m:m-/N!f>4!16.!$M&!/4*!16.!OD>fN!0QPZ_Q!
Vb! &.! '(,)/41! *C(00(+212(4! +C/EE2)7.! *.!7/42G).! *.! 0-,+! .4! 0-,+! 7/42E.+1.Q! &C.+1! -()+! *.+! <)/4*.+! 7/42E.+1/12(4+! *.! @./11-.! .4!
*3'.7:).!P]]]!H-.!D.o1.!^!*.!'.!1)/A/2-!m!).A2.4*)/JN!0/)/--G-.+!h!-/!1.4,.!*/4+!'.11.!A2--.!*.!-/!&(4E3).4'.!7242+13)2.--.!*.!-C>K&N!
5,.!'.!'(,)/41!/!A3)21/:-.7.41!E/21!+(4!.41)3.!).7/)5,3.!+,)!-/!+'G4.!7(4*2/-.Q!%-!.+1!24'/)43!0/)!,4.!0)(-2E3)/12(4!*C/++('2/12(4+N!
*.! '(--.'12E+N! *C()</42+/12(4+! 4(4! <(,A.)4.7.41/-.+! /,o! 2413)n1+! '/13<()2.-+! ;! /00.-! h! ,4! '(77.)'.! f35,21/:-.fN! *3E.4+.! *.!
-C.4A2)(44.7.41!.1!*.!-/!+3',)213!/-27.41/2).N!')2125,.!*.+!7,-124/12(4/-.+N!).E,+!*.!-/!f7/)'6/4*2+/12(4f!*.+!:2.4+!',-1,).-+N!.1'Q!;!
5,2N!7n7.!+2!*3E.4*/41!+(,A.41!*.+!16G+.+!(00(+3.+N!1(7:.41!*C/''()*!+,)!,4!7(1!*C()*).!+270-.N!f24+1/,).)!,4!7()/1(2).!/A/41!-.!
-/4'.7.41! *C,4! 4(,A./,! 'm'-.! *.! 43<('2/12(4+N! 0(,)! 5,.! -/! +('2313! '2A2-.! 0,2++.! *).++.)! ,4! :2-/4! *,! 0)3'3*.41f! Hg./4;?/:)2.-!
=).*.1N!f@./11-.U!9.+!1)(2+!)/2+(4+!*,!:(<,.!*.!-C>K&fJ! !

!
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<1! .5*(7=)'&-!(#!.*!37'-#!>!.5&/36!(#!.*!

)'%2*%'&-!(#!.*!37'-#!(*-)!)#)!"#.*%'&-)!*,#3!

.#)!'-)%'%2%'&-)!(2!3&//#"3#!'-%#"-*%'&-*.!
!

M"!"# V4;<7(4@1)#%,12)#5%&';472#E&4274;)#*#()372%4;;)?)2<;R#%1#P$QQ#*#
+,-./#

!
",!+()12)!*.!-/!<,.)).!+24(;j/0(4/2+.!HP][b;P]Z_JN!-/!&624.!.+1!.4!0)(2.!h!,4.!<,.)).!'2A2-.!.41).!

-.+!E()'.+!*.!-C81/1!4/12(4/-2+1.!*.!&62/4s!d/2;+6.s!.1!-.!$/)12!'(77,42+1.!'624(2+!*.!K/(!k.*(4<Q!
=/'.!h!,4!?,(724*/4<!'(4+2*3)/:-.7.41!/A/41/<3!0/)!-C/2*.!-(<2+125,.!.1!7/13)2.--.!*.+!81/1+;I42+N!
-.!$/)12!'(77,42+1.!*(21!).'(,)2)!/,o!.+5,2A.+!.1!h!-/!<,3)2--/Q!K/2+!-C")73.!0(0,-/2).!*.!-2:3)/12(4!
E/21!E24/-.7.41!:/+',-.)!-.!)/00()1!*.!E()'.!.1!0/)A241!h!'6/++.)!-.!<(,A.)4.7.41!'624(2+!4/12(4/-2+1.!
*/4+! -.! *31)(21! *.! =()7(+.Q! 84! P]Z]N! -C24+1/,)/12(4! *.! -/! M30,:-25,.! 0(0,-/2).! *.! &624.! .+1!
0)('-/73.Q!
!
&C.+1!*(4'!,4.!&624.!4/12(4/-2+1.!.4!0)2+.!h!*.+!'(4A,-+2(4+!0(-2125,.+!5,2N!.4!P]ZbN!h!?.4GA.N!E,1!

,4.!*.+!V[!'(+2<4/1/2).+!E(4*/1)2'.!*.!-C"''()*!?343)/-!+,)!-.+!D/)2E+!*(,/42.)+!.1!-.!&(77.)'.!;!-.!
?"DDQ! #.! P]Zb! j,+5,C/,! 7(2+! *C/(z1! P]Z]N! -/! )/12E2'/12(4! '624(2+.! h! 1(,+! -.+! 0)(1('(-.+!
*C/7.4*.7.41! *,! ?"DD! +(41! -/! 0).,A.! *.! +/! 0-.24.! 0/)12'20/12(4! h! -/! E(4*/12(4! *,! +m+1G7.!
'(77.)'2/-!241.)4/12(4/-Q!$(,)1/41N!-C3A(-,12(4!241.)4.!*.!-/!0(-2125,.!'624(2+.!.,1!*.+!'(4+35,.4'.+!
+,)!'.11.!/7()'.!*.!'(--/:()/12(4!241.)4/12(4/-.!'(77.)'2/-.Q! !
!
9/!4(,A.--.!M30,:-25,.!0(0,-/2).!*.!&624.!4.!E,1!0/+!).'(44,.!1(,1!*.!+,21.!0/)!-C>BIN!2-!E/--,1!

0(,)! '.-/! /11.4*).!P]bPQ!#/4+! -C241.)A/--.N! -.! ^!7/)+! P]_`N! -.! ).0)3+.41/41! 0.)7/4.41! /,o!4/12(4+!
,42.+! *,! <(,A.)4.7.41! 4/12(4/-2+1.! *.! D/qv/4! 0)3+.41/! /,! +.')31/2).! <343)/-! *.! -C>BI! ,4.! 4(1.!
/44(4l/41!-.!).1)/21!*.!-/!M30,:-25,.!*.!&624.!*,!?"DDQ!&.--.;'2!0)21!.EE.1!*G+!-.!_!7/2!P]_`Q!&.11.!
*3'2+2(4!0)(A(5,/!.1!0)(A(5,.!.4'().!-C2).!*.!$3s24U!f!=/21.!+/4+!0.)72++2(4+N!-C/44(4'.!*.!D/qv/4!
+,)!-.!).1)/21!*,!?"DD!.+1!4(4!A/-2*.!.1!2--3</-.Q!@.-(4!-.!*)(21!241.)4/12(4/-N!*.0,2+!-/!0)('-/7/12(4!
*.!-/!M30,:-25,.!0(0,-/2).!*.!&624.!-.!0).72.)!('1(:).!P]Z]N! -.+!/,1()213+!*.!D/qv/4!4C(41!/,',4!
*)(21!*.!+C/00,m.)!+,)!-/!-(2!0(,)N!/,!4(7!*,!4(,A./,!<(,A.)4.7.41!'624(2+N!).'(44/u1).!(,!/++,7.)!
-.+! *)(21+! .1! (:-2</12(4+! *.! 1(,1.+! E()7.+! *.! 1)/213+! 241.)4/12(4/,o! '(41)/'13+! /,0/)/A/41! 0/)! -.!
<(,A.)4.7.41! *,! ?,(724*/4<QfVL ! 84! j/4A2.)! P]^_N! -.! ?"DD! /''3*/! h! ,4.! 4(,A.--.! *.7/4*.!
f2--3</-.f! *.+! /,1()213+! *.! D/qv/4U! '.--.! *C(:1.42)! -.! +1/1,1! *C(:+.)A/1.,)! */4+! '.11.! ()</42+/12(4Q!
$(,)1/41N! -/!*(44.!'6/4<./! -()+5,.N! +,21.!h!,4.! )3+(-,12(4!*.+!B/12(4+!,42.+N! -.!<(,A.)4.7.41!*.!
D/qv/4! *,! '3*.)! -/! 0-/'.! h! '.-,2! *.! $3s24! /,! +.24! *.! -C>BI! .4! P]bPU! -.! +1/1,1! *C(:+.)A/1.,)! *.!
D/qv/4!/,!?"DD!E,1!/-()+!/:)(<3Q! !
!
K/-<)3!'.11.!f24j,+12'.f!5,.!-.!<(,A.)4.7.41!*.!D/qv/4!/A/21!E/21!+,:2)!h!-/!M30,:-25,.!0(0,-/2).!

*.! &624.! .4! +C('1)(m/41! -.! *)(21! *.! 5,211.)! -.! ?"DDN! $3s24! 4.! +C.70).++/! 0/+! *.! -/! )30/).)Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VL! O"B?! g,4N!W%B!X(4<��N!��N! X%'$6) 4B%Y%#)"'-L%) 969B%) B-6+#) ZB-(36-)����	
��
���! H9/!&624.! /0)G+!
-C/*63+2(4!h!-C>K&JN!0QZPQ!



R%@D>M%YI8!#8@!M89"D%>B@!#8!9"!&R%B8!"\8&!98!?"DD!8D!9C>K&!
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!

V`

!

8EE.'12A.7.41N!2-!E/,*)/!/11.4*).!P]LV!0(,)!5,.!-/!&624.!*.!#.4<!W2/(024<!*.7/4*.!.1!(:12.44.!-.!
+1/1,1! *C(:+.)A/1.,)! *,! ?"DDN! .1! +.! *3'2*.! h! /*(01.)! -.+! 1)(2+! 0)24'20.+! +,2A/41+U! f0/)12'20.)! /,!
?"DD! 0/)! -/! A(2.! *,! )31/:-2++.7.41! *.+! /4'2.44.+! ).-/12(4+! .1! 4(4! 0/)! '.--.! *C,4.! 4(,A.--.!
/*63+2(4N! ! 0/)12'20.)! /,! ?"DD! /,! 0)2o! *.! )3*,'12(4+! *.! *)(21+! *.! *(,/4.+! .1! 4(4! /! '.-,2!
*C(:-2</12(4+!*C270()1/12(4+!+03'2E25,.+V]N!j(,2)!*,!1)/21.7.41!)3+.)A3!/,!0/m+!.4!*3A.-(00.7.41f[`Q!
&.! 4C.+1! 5,C.4! P]L^! 5,.! -/! &624.! 0)3+.41/! (EE2'2.--.7.41! +/! '/4*2*/1,).! 0(,)! *.7/4*.)! 5,.! +(21!
)31/:-2!+(4!+1/1,1!*.!0/m+!+2<4/1/2).!*,!?"DDQ! !
!
9.+! 43<('2/12(4+! 5,2! *3:,1G).41! /-()+! 4C(41! 0/+! .4'().! /:(,12! h! -C6.,).! /'1,.--.Q! 841).;1.70+N! h!

-C2++,.!*,!&m'-.!*CI),<,/mN!-C>K&!/!+,''3*3!/,!?"DDN!.1!-.+!f43<('2/12(4+!0(,)!-.!)31/:-2++.7.41!
*,! +1/1,1! *.! 0/m+! +2<4/1/2).! *,! ?"DDf! ;!	
��

��
.636'() ,'(V'() ;! +.! +(41! 1)/4+E()73.+! .4!
f43<('2/12(4+! *C/*63+2(4! h! -C>K&f! ;!����

��
$64B%) ,'(V'(Q! #G+! j,2--.1! P]]_N! -/! &624.! E,1!
/''.013.!*/4+!-C()</42+/12(4!/A.'!-.!+1/1,1!*C(:+.)A/1.,)Q!
!
#C/,1).! 0/)1N! .4! )/2+(4! *.! -C/'')(2++.7.41! *,! 4(7:).! *.!7.7:).+! /'',.2--2+! 0/)! '.11.! 4(,A.--.!

()</42+/12(4!.1!*.+!4(,A./,o!*(7/24.+!5,C.--.!).'(,A).N!-/!+21,/12(4!+C.+1!'(70-.o2E23U!-.!<)(,0.!*.!
1)/A/2-! *,!?"DD!31/:-2! .4!P]Lb!0(,)! .o/724.)! -.! *(++2.)! '624(2+! .1! +(4! +m+1G7.! '(77.)'2/-! *.+!
:2.4+!.1!7/)'6/4*2+.+!E,1!'(4A.)12N!.4!P]]_N!.4!<)(,0.!*.!1)/A/2-!*.!-C>K&!5,2!3-/)<2++/21!-C6()2i(4!
*.+! +,j.1+! /:()*3+N! 0,2+5,.! *G+! -()+! 2-! 31/21! 3</-.7.41! 5,.+12(4! *,! '(77.)'.! *.+! +.)A2'.+N! *.!
4(,A.--.+!)G<-.+!+,)!-.+!:/))2G).+!4(4;1/)2E/2).+!/24+2!5,.!*.!*)(21!*.!0)(0)2313!241.--.'1,.--.Q! !
!

M"9"# H)#8(7E);;1;#%,5%&';472#*#+,-./#)<#+5#;4<15<472#E&4274;)#5E<1)++)#
!
&6/5,.!4(,A./,!7.7:).! ).j(241! -.! +m+1G7.!'(77.)'2/-!7,-12-/13)/-! h! -C2++,.!*C,4!0)('.++,+!*.!

43<('2/12(4+Q! 9C/''.++2(4! 270-25,.! ,4! 35,2-2:).! .41).! -.+! f*)(21+f! ;! �� ! E6'(7%) ;! .1! -.+!
f(:-2</12(4+f! ;!��! L%[6);U!-.!4(,A./,!7.7:).!:343E2'2.!*.!0)2A2-G<.+!5,.!-,2!/''()*.41!-.+!/,1).+!
0/m+!7.7:).+!.1!*.!-/!+3',)213!5,.!-,2!0)(',).41!-.+!)G<-.+!'(77.)'2/-.+N!.1N!.4!'(41).0/)12.N!2-!*(21!
+C.4</<.)!h!(,A)2)!+.+!7/)'63+!.1!h!+.!'(4E()7.)!/,o!)G<-.+Q! !
!
9.!0)('.++,+!*.!43<('2/12(4!5,2!7G4.!h!-C>K&!.+1!-.41!.1!'(70-.o.Q!%-!+.!E/21!h!*.,o!42A./,oU!1(,1!

*C/:()*N!+,)!,4!0-/4!7,-12-/13)/-N!,4!<)(,0.!*.!1)/A/2-N!E()73!*.!1(,+!-.+!81/1+!7.7:).+!*.!-C>K&!
5,2!*.7/4*.41!h!m!0/)12'20.)N!.o/724.!-/!'/4*2*/1,).!*C/*63+2(4!*,!0/m+!'/4*2*/1!/,!A,!*.+!)G<-.+!
*.!-C()</42+/12(4Q!$/)/--G-.7.41N!-()+5,.!-.!<)(,0.!*.!1)/A/2-!/!+,EE2+/77.41!/A/4'3!*/4+!-C.o/7.4!
*.+!0)24'20.+!.1!0(-2125,.+!'(77.)'2/-.+!.1!3'(4(725,.+!*,!'/4*2*/1N!*.+!43<('2/12(4+!:2-/13)/-.+!
0.,A.41! +C.4</<.)! .41).! '.-,2;'2! .1! -.+! *2EE3).41+! 7.7:).+! 5,2! -.! *3+2).41N! +,)! -.+! '(4'.++2(4+!
1/)2E/2).+! .1! /,1).+! 2413)n1+! '(77.)'2/,o! .4! j.,Q! 9.+! .4</<.7.41+! '(41)/'13+! 0/)! -.! '/4*2*/1!
+C/00-25,.)(41! *.! -/!7n7.!7/42G).! h! 1(,+! -.+!7.7:).+! *.! -C>K&N! '(4E()737.41! /,! 0)24'20.! *.!
4(4;*2+')2724/12(4Q! !
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V]! &.+! (:-2</12(4+! *C270()1.)! 31/2.41! 270(+3.+! 0/)! -.! ?"DD! /,o! 0/m+! '(4+2*3)3+! '(77.! 4C31/41! 0/+! *.+! 0/m+! h! 3'(4(72.!
7/)'6/4*.!~!"#$%! .#%4B%&B'(3)Y%(3Y%;!/E24!*.!</)/412)!,4!/''G+!h!-.,)!7/)'63Q!50%+N!0Q!^bQ! !
[`! 9%I! ?,/4<o2N! kR"B?! R/4-24!���N!���N! A;8) L6) ZB-(336-) Y%(3Y%) \3'(06) +60#(]! OD> �����! H����J!
H9C>K&!.1!-C3'(4(72.!'624(2+.!H7/4,.-!*.+!'/*).+JN!0Qb`Q!
[P!&'! ) .636'(!.+1!-C/:)3A2/12(4*.!(&')*+,-./01! .636'():6'("'-9-(3^%#+%(3)L6#.'(3)+%[#%Q!
[V!23! $64B%!.+1!-C/:)3A2/12(4!*.!4235)678! Y%'$6)4B%Y%#)"'-L%)969B%Q!
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VP

!

I4.!E(2+!'.+!*.,o!0)('.++,+!/'6.A3+N!-.!<)(,0.!*.!1)/A/2-!7.1!/,!0(241!-.+!'(4*212(4+!*C/''.++2(4Q!
&.--.+;'2! +(41! 34(4'3.+! */4+! ,4! )/00()1N! ,4! 0)(1('(-.! *C/''.++2(4! .1! *.+! -2+1.+! 24*25,/41! -.+!
.4</<.7.41+! *,! E,1,)! 7.7:).! ;! '/-.4*)2.)+! *C(,A.)1,).! *.+! 7/)'63+N! .1'Q! &.! *(++2.)! E24/-! .+1!
0)3+.413!+(21!/,!&(4+.2-!<343)/-!*.!-C>K&N!+(21!h!,4.!*.!+.+!&(4E3).4'.+!7242+13)2.--.+N!.4!A,.!*.!
-.,)!/*(012(4Q!@2!-.+!*.,o!12.)+!*.+!7.7:).+!A(1.41!.4!E/A.,)!*.!-C/*63+2(4N!-.!'/4*2*/1!.+1!/*72+N!'.!
5,2!0.,1!.41)/u4.)!,4.!)/12E2'/12(4!0/)!+(4!0/)-.7.41!4/12(4/-Q! !
!
D(,1!81/1!(,!1.))21(2).!*(,/42.)!j(,2++/41!*C,4.!.412G).!/,1(4(72.!*/4+!-/!'(4*,21.!*.!+/!0(-2125,.!

'(77.)'2/-.! 31/41! .4! 7.+,).! *C2413<).)! -C>K&! /,o! '(4*212(4+! '(4A.4,.+! /A.'! -.+! 7.7:).+! *.!
-C()</42+/12(4N!R(4<!d(4<!/A/21!*3jh!/*63)3!*G+!P]L^N!K/'/(!*.!7n7.N!.1!-/!*.7/4*.!*.!D/qv/4N!
.4! '(,)+! *.0,2+! P]]VN! .+1! +,)! -.! 0(241! *C/:(,12)Q! D/qv/4! *.A)/21! .41).)! */4+! -C()</42+/12(4! +(,+! -.!
4(7! *.! fD/20.2! &624(2+fQ! @,)! '.! *.)42.)! 0(241N! 1(,1.E(2+N! $3s24! +C.+1! E/21! ,4.! 5,.+12(4! *C6(44.,)!
*C/*63).)!/A/41!'.!5,C.--.!'(4+2*G).!+/!0)(A24'.!).:.--.Q!#/4+!'.11.!(0125,.N!-/!&624.!.+1!0/)A.4,.!h!
E/2).!/*(01.)!0/)!-.!?"DD!,4.!)3+(-,12(4!</)/412++/41!-/!0)3+3/4'.!*.!+(4!/*63+2(4Q!#.!0-,+N!.--.!/!
)3'.77.41!E/21!0/)1!*C,4.!4(,A.--.!.o2<.4'.N!+(21!-/!).'(44/2++/4'.!E()7.--.!0/)!-C>K&!*,!0)24'20.!
*.! -C,42'213! *.! -/! &624.N! .1! 0/)! '(4+35,.41! *.! -C/00/)1.4/4'.! *.!D/qv/4! h! -C.4+.7:-.! '624(2+N! /,!
7n7.! 121).! 5,.! R(4<! d(4<! .1! K/'/(N! /4'2.44.+! '(-(42.+! ).A.4,.+! */4+! -.! <2)(4! '624(2+Q! 9.+!
81/1+;I42+!(41!*3jh!/44(4'3!5,C2-+!+C(00(+.)/2.41!h!1(,1.!1.41/12A.!*.!'.!<.4).Q!
!
9/! &624.N! 5,/41! h! .--.N! /! *3jh! .EE.'1,3! -/! 0-,+! <)/4*.! 0/)12.! *.! +(4! 0)('.++,+! *C/*63+2(4N! .4!

'(4'-,/41! -.+!/''()*+!:2-/13)/,o!/A.'!+.+!0/)1.4/2).+!'(77.)'2/,o!7/j.,)+N!*(41! -.+!81/1+;I42+! -.!
P_!4(A.7:).!P]]]! ;! /''()*! )/12E23!0/)! -.!&(4<)G+!/73)2'/24! -.!V^!7/2!V```[[N! .1! '(4E2)73!0/)! -.!
@34/1!-.!P]!+.01.7:).!V```!;N!.1!-CI42(4!.,)(03.44.!-.!P]!7/2!V```Q!"!-C6.,).!/'1,.--.N!+(21!.4!E24!
+.01.7:).!V```N!+,)!-.+![b!7.7:).+!5,2!/A/2.41!7/42E.+13!,4!2413)n1!0(,)!7.4.)!*.+!43<('2/12(4+!
:2-/13)/-.+!/A.'!-/!&624.N!+.,-!-.!K.o25,.!4C/!0/+!.4'().!7.43!h!:2.4!h!+.+!43<('2/12(4+Q!@,)!-.!0-/4!
7,-12-/13)/-N! -.! <)(,0.! *.! 1)/A/2-! +C('',0/41! *.! -C/*63+2(4! *.! -/! &624.! h! -C>K&! .+1! .4! 1)/24! *.!
0)(<).++.)!*/4+!-/!)3*/'12(4!*,!)/00()1N!*,!0)(1('(-.!*C/''.++2(4!/24+2!5,.!*.+!-2+1.+[ZQ!"24+2N!+,21.!h!
5,/1()i.!/4+!*.!43<('2/12(4+N!-/!&624.!.+1!+,)!-.!+.,2-!*.!-C>K&N!.1!.--.!'(701.!:2.4!-.!E)/4'62)!*C2'2!
-/!E24!*.!-C/4!V```Q!
!
B(1(4+!.4E24!5,.N!1(,1!'(77.!-()+!*.!+.+!43<('2/12(4+!/A.'!-.!?"DDN!-/!&624.!:/+.!+/!*.7/4*.!

*C/*63+2(4! +,)! *.+! 0)24'20.+! :2.4! *3E242+! +,)! -.+5,.-+! .--.! 4.! A.,1! 0/+! 1)/4+2<.)Q! 84! P]]_N! /-()+!
5,C.--.!('',0/21!-/!'6/)<.!*.!7242+1).!*,!&(77.)'.!.o13)2.,)!.1!*.!-/!&((03)/12(4!3'(4(725,.N!O,!
X2!*3'-/)/U!f9/!0(+212(4!*,!<(,A.)4.7.41!'624(2+!+,)!-.+!0)24'20.+!<(,A.)4/41!-C/*63+2(4!h!-C>K&!
.+1! .o0-2'21.N! -.! +1/1,1! *.! 0/m+! .4! *3A.-(00.7.41! 0(,)! -/! &624.! '(77.! 0)372++.N! .1N! .4! 0).4/41!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[! $/)!'.!A(1.N!-/!&6/7:).!*.+!).0)3+.41/41+!*,!&(4<)G+!/73)2'/24!/!('1)(m3!*3E24212A.7.41!h!$3s24!-/!'-/,+.!*.!-/!4()7/-2+/12(4!
0.)7/4.41.!*.+!).-/12(4+!'(77.)'2/-.+N!*21.!$BDM!H$BDM!0(,)!?#$"'(#(,)>-$"'7);$'+%(3)@#7',%-(4JN!7.11/41!/24+2!E24!/,!A(1.!
/44,.-!5,2N!*.0,2+!P]bZN!*.7/4*/21!/,!&(4<)G+!*.!+.!0)(4(4'.)!+,)!-C31/1!*.+!).-/12(4+!'(77.)'2/-.+!/A.'!-/!&624.!.4!-,2!/''()*/41!
(,! 4(4! -/! f'-/,+.! *.! -/! 4/12(4! -/! 0-,+! E/A()2+3.fN! ,4! +1/1,1! 5,2! /,1()2+/21! -.+! 3'6/4<.+! '(77.)'2/,o! /A.'! -.+! 81/1+;I42+! .4!
</)/412++/41! *.+! 1/)2E+! *(,/42.)+! E/A()/:-.+Q! &.11.! 0)('3*,).! +.! :/+/21! +,)! -C/)12'-.! %\! *,! ;$'+#) !&,) -.) FJ_HN! 5,2! 241.)*2+/21! *.!
<)/12E2.)!24'(4*212(44.--.7.41!*.+!f3'(4(72.+!4(4;7/)'6/4*.+f!*,!+1/1,1!*.!-/!4/12(4!-/!0-,+!E/A()2+3.Q!&6/5,.!/443.N!-.!&(4<)G+!
*.A/21!*(4'!/:)(<.)!(,!/7.4*.)!'.1!/)12'-.!/E24!*Cn1).!.4!7.+,).!*C('1)(m.)!'.!+1/1,1!h!-/!&624.Q!&.!A(1.!/44,.-!31/21!h!'6/5,.!E(2+!
-C(''/+2(4!*C3A(5,.)!/,o!81/1+;I42+!-.+!0)(:-G7.+!'624(2+!;!+21,/12(4!*.+!*)(21+!*.!-C6(77.N!.1'Q!;!.1!*.!E/2).!0).++2(4!+,)!-/!&624.!
H+,)!'.!*.)42.)!0(241N!&.T!0Q!PPP!*.!'.!1)/A/2-QJ! !
[Z! &.+!24E()7/12(4+!0)(A2.44.41!*,!)3+,73!*.!-/!*.)42G).!)3,42(4!*,!<)(,0.!*.!1)/A/2-!+,)!-C/''.++2(4!*.!-/!&624.!h!-C>K&N!)3,42(4!
1.4,.!-.!Vb!j,2--.1N!+,21.!h!,4.!+.7/24.!241.4+2A.!*.!*2+',++2(4+Q!I4.!4(,A.--.!)3,42(4!*,!<)(,0.!*.!1)/A/2-!*.A)/21!/A(2)!-2.,!*/4+!-/!
+.'(4*.!7(2123!*.!+.01.7:).Q!$(,)!-C/'1,/-213!*.!-C/*63+2(4!'624(2+.!h!-C>K&N!'(4+,-1.)!-.!+21.!
6110U||vvvQ-/1.-24.4.v+Q'(7|1(02'+|&624/}OD>|24*.oQ+617-|!).72+!h!j(,)!1)G+!)3<,-2G).7.41N!/24+2!5,.!-.!+21.!(EE2'2.-!*.!-C>K&Q! ! !
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!

-C"'1.! E24/-! *,! &m'-.! *CI),<,/m! '(77.! :/+.N! .4*(++.)! *.+! (:-2</12(4+! /*/013.+! /,! 42A./,! *,!
*3A.-(00.7.41!3'(4(725,.!*.!-/!&624.Q!&C.+1!h!-/!-,72G).!*.!'.+!0)24'20.+!5,.!-/!&624.!4.!'.++.)/!
*C/*(01.)! ,4.! /1121,*.! +(,0-.! .1! )3/-2+1.Qf[_! $(,)!/A(2)!0-,+!*.!*31/2-!+,)!'.+!1)(2+!0)24'20.+N!A(2)!-.!
D.o1.!PL!72+!.4!/44.o.!5,2!*3A.-(00.!-.+!/)<,7.41+!(EE2'2.-+Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[_! kR"B?!R/4-24N!9%I!?,/4o2!���N!���N!ZB-(336-)L6)4B%Y%#)"'-L%)969B%)L%('()[#(,%)Y%#+'�����	
��U��
 !"#! H9/!&624.!.1!-C>K&U!)30(4+.+!/,o!5,.+12(4+!*2EE2'2-.+JN!0Q![^Q!



!
! !
! !

!

V[

!

!

?1! $"#/'#"!37*$'%"#6!.#!(')3&2")!&@@'3'#.!)2"!

.5*(7=)'&-!(#!.*!37'-#!>!.5&/3!
!
"m/41! 241)(*,21! -.! +,j.1N! 1)/'3! -.+!'(41(,)+!*.! -C>K&N!.1! ).0-/'3!*/4+! +(4!'(41.o1.!62+1()25,.! -/!

+21,/12(4!*.!-/!&624.!/A.'!'.11.!24+121,12(4N!4(,+!0(,A(4+!03431).)!*/4+!-.!'{,)!*.!'.!1)/A/2-!5,2!.+1!
-C/4/-m+.! *.+! *2+'(,)+N! 1.4,+! /'1,.--.7.41! .4! &624.! .1! */4+! -.+! 72-2.,o! '624(2+! *C(,1).;7.)N! +,)!
-C/*63+2(4! *.! -/! &624.! h! -C>K&Q!&.11.! /4/-m+.! +C/)12',-.! .4! '245! '6/021).+N! .1! '6/5,.! '6/021).! +.!
*3'-24.!+,)!-C/4/-m+.!*.!1)(2+!.o1)/21+!1)/*,21+!*.!*2+'(,)+!'624(2+!).<)(,03+!0/)!16G7.Q!9C24+.)12(4!*.!
'.+! .o1)/21+! /,! +.24! 7n7.! *.! -C/4/-m+.! 0.)7.1! *C/-1.)4.)! *.+! 06/+.+! *.! -.'1,).! h! *.+! 06/+.+!
*C/4/-m+.+N!.1!*C24+1/,).)!*.!-/!+()1.!,4!*2/-(<,.!.41).!'.+!*.,o!/'12A213+Q!$(,)!E/'2-21.)!-/!-.'1,).!*.!
'.!7(,A.7.41!*.!A/;.1;A2.41!.41).!-.+!.o1)/21+!.1!-.,)!/4/-m+.N!4(,+!+2<4/-(4+!'6/5,.!4(,A.-!.o1)/21!
0/)! ,4! 121).! f%ABCAf! *(41! -/! 4,73)(1/12(4! 2)/! */4+! '.! 1)/A/2-! j,+5,Ch!!Da! '6/',4.!*.! '.+! +.'12(4+!
f%ABCAf!.+1! +,:*2A2+3.!.4!*.,o!+(,+;+.'12(4+N!'C.+1;h;*2).!,4.!0/)12.!f!"#$%&'()*f!.1!,4.!0/)12.!
f+),,-*'#("-fQ!
!
9C(:j.'12E!*.!'.!0).72.)!'6/021).!.+1!*.!*3'(,A)2)!-.!*2+'(,)+!(EE2'2.-!'624(2+N!'C.+1;h;*2).!1.-!5,C2-!

/00/)/u1!*/4+!-.+!0,:-2'/12(4+!*.+!()</4.+!*.!0).++.!.1!*.+!7/2+(4+!*C3*212(4!*,!$/)12N!.1!0/)!-.!:2/2+!
*.+5,.--.+!k6(4<4/46/2[^! 0.,1!*2).'1.7.41!E/2).!.41.4*).!+/!A(2oQ!&.!*2+'(,)+!.+1!h!-C6.,).!/'1,.--.!
(7420)3+.41! .4! &624.! '(4124.41/-.N! .1! -.+! 2*3.+! .1! /)<,7.41+! 5,C2-! 7.1! .4! /A/41! '(4+121,.41!
-C243A21/:-.!'/4.A/+!*.!-C3')/+/41.!7/j()213!*.+!3')21+!+,)!-.!+,j.1Q!B(,+!/--(4+!2'2!4(,+!2413).++.)!h!
1)(2+! 1.o1.+! .4! 0/)12',-2.)Q! 9.! 0).72.)! .1! -.! 1)(2+2G7.! +(41! 12)3+! *,! 7n7.! (,A)/<.N! /P8<2) #,)
7PD&-(-"%#)&B%(-%4#N!0,:-23!h!$3s24!0/)! -.+! 1)G+!(EE2'2.--.+!f8*212(4+!*.! -C3'(-.!*,!$/)12!*,!&(7213!
'.41)/-! *,! $/)12! '(77,42+1.! '624(2+fQ! 9.! +.'(4*N! 5,/41! h! -,2N! .+1! ,4! /)12'-.! *.! -/! @#=6#) +#)
7P-$%#(,',%-()+6)&-""#$&#)#,)+#)7PD&-(-"%#)&B%(-%4#Q! !
!
$/)! -/! -.'1,).!*.!'.+! 1)/*,'12(4+!4(,+!/--(4+!0(,A(2)!+(,-.A.)!*.,o! 1637/125,.+! 2463).41.+!h!'.!

*2+'(,)+!(EE2'2.-U! -/!0).72G).!.+1! -.! ).'(,)+!h!,4.!)631()25,.!63)213.!*,!+2G'-.!0/++3N!'C.+1;h;*2).! -.!
*/)v242+7.!+('2/-N!5,2!.+1!/,!'.41).!*.!-C/)<,7.41/12(4!*30-(m3.!0(,)!)/--2.)!-.+!'21(m.4+!/,!0)(j.1!
*C/*63+2(4!h!-C>K&a!-/!+.'(4*.!).-GA.!*C,4.!270-/'/:-.!*2/-.'125,.!.41).!/A/41/<.+!.1!*3+/A/41/<.+N!
24+1/,)3.!'(77.!<)2--.!*.!-.'1,).!0(,)!j,<.)!*.!-/!0.)124.4'.!*.!-C/*63+2(4Q!84!1)(2+2G7.!-2.,N!4(,+!
31(EE.)(4+!.1!4,/4'.)(4+!-.!0()1)/21!*.!'.!*2+'(,)+!(EE2'2.-!0/)!5,.-5,.+!).7/)5,.+!'(70-37.41/2).+Q!
!

N"!"# H5#85(<4E485<472#*#+,-./#E7??)#8525E')#51#%'F)+788)?)2<#
'E727?4@1)R#+)#%5(W424;?)#;7E45+#)<#+)#E7??)(E)#42<)(25<4725+#

!
9.! 0).72.)! .o1)/21! 31,*23! 0)(A2.41! *.! -C(,A)/<.! 24121,-3!/P8<2) #,) 7PD&-(-"%#) &B%(-%4#N! .1! 0-,+!

0)3'2+37.41!*.!+/!*.,o2G7.!0/)12.N!5,2!.4!0()1.!-.!7n7.!121).Q!&.!-2A).!*.![_`!0/<.+!.+1!*.+1243!h!
*(44.)!,4.!0)3+.41/12(4!'(70-G1.!.1!'-/2).!*.!-/!-2<4.!(EE2'2.--.!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!
-2<4.!h!-/5,.--.!1(,+!-.+!'21(m.4+!+(41!A2A.7.41!24A213+!h!/*63).)Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[^! k6(44/46/2!.+1!-.!4(7!*,!-2.,!(t!+2G<.!-.!0(,A(2)!h!$3s24Q!
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>"!"!"/ %ABCA/!/

./0/0/0/1!"#$%&'()*1

D2)3!*,!-2A).U/ ! ! ! ! "#$%&!'(!"#)&$*$%+'!&,+*$+-'/
%&'#.#72-/*4,?#%&-3/0,/*4#$-/,(47&-/;/01'2*/6/)$/*4'#E/

4#.%'&#5)-/#$:<#%,Y0-9U/
!
"0)G+!/A(2)!1)/A.)+3!1).2i.!/443.+!1,7,-1,.,+.+!*C,4!30)(,A/41!0)('.++,+N!'C.+1!+,)!,4!+,''G+!5,.!-.!P_!
4(A.7:).!P]]]!-.!)2*./,!*.+!43<('2/12(4+!:2-/13)/-.+!+24(;/73)2'/24.+!).-/12A.+!h!-C/*63+2(4!'624(2+.!h!
-C>K&!+C.+1!E24/-.7.41!).E.)73Q!#,)/41!'.+!1).2i.!/443.+N!7/-<)3!-.+!7,-120-.+!(:+1/'-.+!).4'(41)3+!-()+!
*.+!0(,)0/)-.)+N!-/!&624.!4C/!j/7/2+!)/-.412!-/!'/*.4'.!*.!+(4!(,A.)1,).!.1!*.!+.+!)3E()7.+U!-/!A21.++.!*.!
+(4! *3A.-(00.7.41! 3'(4(725,.! '(4124,.! *.! -/! 0()1.)! /,o! 0).72.)+! )/4<+!7(4*2/,oN! .1! +,)! -/! +'G4.!
7(4*2/-.N! .--.! .+1! *3+()7/2+! *.A.4,.! ,4.! 0,2++/4'.! 24'(41(,)4/:-.Q! #.+! &624(2+! +(,-GA.41! +(,A.41!
'.11.! 5,.+12(4U! 0(,)5,(2! *.A(4+;4(,+! /--.)! E)/00.)! h! -/! <)/4*.! 0()1.! *.! -C>K&! /A.'! 1/41! *.!
0.)+3A3)/4'.x!I4.!+.,-.!)30(4+.!h!'.-/U!0(,)!-.+!2413)n1+!h!-(4<!1.)7.!*,!0.,0-.!'624(2+Q!

$ABCDEAB!FGAHDB6!.G!CIJKDGLDMGHDIJ!NOIJICDPQB6!.G!RAGJKB!HBJKGJOB!

RNJNAGLB!

9/!7(4*2/-2+/12(4!3'(4(725,.!.+1!-/!<)/4*.!+m416G+.!*.!-/!1.4*/4'.!*,!*3A.-(00.7.41!*.!-C3'(4(72.!
*.!7/)'63!'(41.70()/24.Q!8--.!24'/)4.!-.!'(,)/41!h!-/!<-(:/-2+/12(4!7(4*2/-.!*.+!3'(4(72.+!*.!'6/5,.!
0/m+!*,!7(4*.!*/4+! -.+!+.'1.,)+!*.! -/!'(4+(77/12(4N!*.! -/!*2+1)2:,12(4!.1!*.! -/!0)(*,'12(4Q!8--.!.+1!
-C/'12A213!*.!1)/4+E.)1!*.+!'/0/'213+!*.!0)(*,'12(4!.o2+1/41.+!h!-C3'6.--.!7(4*2/-.Q! !
!

H�J! �4P#(46%,) ,-6,#)6(#) #^V7%&',%-() $#7','(,) 7')3#(N4#)+#) 7')"-(+%'7%4',%-()+#V6%4) 7#) +D06,) +6)F`#)
4%N&7#) Y64E6PQ) (-4) Y-6$4R) '%(4%) E6P6(#) D(6"D$',%-() +#4) V$%(&%V'7#4) &'$'&,D$%4,%E6#4) +#) &#,,#)
"-(+%'7%4',%-(T)2#,,#)V$#"%N$#)V'$,%#)4P'&BN=#)46$)&#,,#)0$N=#)&-(&764%-(C�!
)

9()+! *,! Vb.! +3724/2).! 241.)4/12(4/-! *.! @/241;?/--! 1.4,! .4! P]]b! .4! @,2++.! +,)! -.! 16G7.! f9/!
7(4*2/-2+/12(4!E/21!/A/4'.)!-.!*3A.-(00.7.41!3'(4(725,.!7(4*2/-fN!-.!'(4+.4+,+!+,2A/41!/!313!1)(,A3U!
4(4! +.,-.7.41! -/!7(4*2/-2+/12(4!*.! -C3'(4(72.! +127,-.! -.!*3A.-(00.7.41!*.! -C3'(4(72.!7(4*2/-.! .4!
'.11.! E24! *.! V`.! +2G'-.N! 7/2+N! ,4.! E(2+! .41)3.! */4+! -.! VP.! +2G'-.N! .--.! *.7.,).)/! -/! E()'.! 7(1)2'.!
0)24'20/-.!*.!'.!*3A.-(00.7.41Q!

(BQSDECB!FGAHDB6!*KTNABA!U!L5&/36!.B!OTIDS!JNOBMMGDAB!KB!LG!3TDJB!KB!

M5DJHNRABA!GQ!OIQAGJH!CIJKDGL!

!"# # H5#?72%45+4;5<472#'E727?4@1)0#8(7;8'(4<'#871(#@14#;,>#5%58<)R#%'8'(4;;)?)2<#
871(#@14#;,)2#%'<71(2)#
9.! '(,)/41! *.! -CR2+1(2).! .+1! 2))3A.)+2:-.U! 0)(+03)213! 0(,)! 5,2! +Cm! /*/01.N! *303)2++.7.41! 0(,)! 5,2! +C.4!
*31(,)4.Q!=/'.!h! -/!A/<,.!*3E.)-/41.!*.!-/!7(4*2/-2+/12(4!3'(4(725,.N! -/!&624.!4C/!*C/,1).!'6(2o!5,.!
*Cm!0/)12'20.)!/'12A.7.41Q!
!
"! -C6.,).! /'1,.--.N! -C3'(4(72.! '624(2+.! 1)/A.)+.! 0)3'2+37.41! *.,o! 03)2(*.+! '),'2/-.+U! '.--.N! 1)G+!
270()1/41.N!*.! -/! )3E()7.!*,!+m+1G7.!3'(4(725,.N!.1!'.--.!(t! -C3'(4(72.! 1.4*!A.)+! -/!0)(+03)213Q!84!
1/41! 5,.! 0/m+! .4! *3A.-(00.7.41N! -/! &624.! +.! *(21! *.! 0/)12'20.)! )3+(-,7.41! h! -/!7(4*2/-2+/12(4! /E24!
*Cn1).! .4!7.+,).! *.! '(4124,.)! h! j(,2)! *.+! /A/41/<.+! *.! '.--.;'2N! *.! 12).)! 0)(E21! *.+! (00()1,4213+! 5,.!
).0)3+.41.41!-.+!1)/4+E.)1+!7(4*2/,o!*.+!'/021/,oN!*.+!1.'6425,.+!.1!*.+!:2.4+N!*C.70),41.)!-/!A(2.!*,!
*3A.-(00.7.41!'(77.)'2/-!.1!'.--.!*.!-C,12-2+/12(4!*.+!E(4*+!31)/4<.)+!.1!)3/-2+.)!,4.!)3/--('/12(4!*.+!
).++(,)'.+! h! -C2413)2.,)! *.! +(4! 7/)'63Q! "24+2! -/! &624.! 0(,))/! +127,-.)! *.! 7/42G).! '(4124,.! +(4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[b! 9%I! ?,/4<o2N! kR"B?! R/4-24!���N!���N! A;8) L6) ZB-(336-) Y%(3Y%) \3'(06) +60#(]! OD> �����! H����J!
H9C>K&!.1!-C3'(4(72.!'624(2+.!H7/4,.-!*.+!'/*).+JN!0Q!Z]N!_PN!_V;_[Q!
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3A(-,12(4! 24*,+1)2.--.N! +.+! /A/4'3.+! 1.'6425,.+N! -/! ')3/12A213! *.! +(4! +m+1G7.! .1! -.! *3A.-(00.7.41! *.!
1(,1.!+(4!3'(4(72.Q!
!
$/)! '(41).N! ).',-.)! .1! .+5,2A.)! -/! 7(4*2/-2+/12(4! 3'(4(725,.! (,! m! E/2).! E/'.! 0/++2A.7.41N! 4(4!
+.,-.7.41!.70n'6.!*.!:343E2'2.)!*.!+.+!/A/41/<.+N!7/2+!.4!0-,+!).0)(*,21!-.!'.)'-.!A2'2.,o!fE.)7.1,).!
/))23)/12(4!E.)7.1,).f!5,2!0)3A/-/21!/A/41!-.+!)3E()7.+Q!$(,)!n1).!0-,+!.o0-2'21.N!*.0,2+!'.11.!(,A.)1,).!
+,)!-C.o13)2.,)N!-/!&624.!/!,4!02.*!*3+()7/2+!0(+3!+,)!-.!+.,2-!*.!-/!7(4*2/-2+/12(4!3'(4(725,.Q!\(,-(2)!
-.!).12).)!.+1!*G+!-()+!270(++2:-.Q!
!
$).+5,.!,4!*.72;+2G'-.!*.!0)/125,.!-C/11.+1.N!-/!'((03)/12(4!+,*;+,*!.41).!0/m+!.4!*3A.-(00.7.41!/24+2!
5,.!-.,)!2413<)/12(4!3'(4(725,.!)3<2(4/-.!+(41!,4!3'6.'Q!9C.o0-2'/12(4!12.41!/,!E/21!5,C/,!+.24!7n7.!*.!
'.11.! 2413<)/12(4! 3'(4(725,.! )3<2(4/-.! .41).! 0/m+! .4! *3A.-(00.7.41! +,:+2+1.41! *.+! *3E/,1+!
24+,)7(41/:-.+Q!&.-/!+.!7/42E.+1.!0)24'20/-.7.41!0/)!1)(2+!0(241+U!0).72G).7.41N!-.!42A./,!*.+!).A.4,+!
*.+! 0/m+! .4! *3A.-(00.7.41! .+1! <343)/-.7.41! :/+N! -.!7/)'63! 2413)2.,)! m! .+1! 31)(21! .1! 2-! .+1! *(4'! 1)G+!
*2EE2'2-.! *Cm! /:+():.)! .4! <)/4*.+! 5,/41213+! *.+! 7/)'6/4*2+.+a! *.,o2G7.7.41N! -.+! *.<)3+! *.!
*3A.-(00.7.41! 3'(4(725,.! *.! '.+! 0/m+! +(41! 1)G+! 0)('6.+U! -C24*,+1)2.! 2413)2.,).N! -.+! 0)(*,21+! .1! -.+!
1.'64(-(<2.+! m! (41! ,4.! +1),'1,).! +272-/2).N! .1! 2-! .+1! 270(++2:-.! 5,.! 0).44.41! E()7.! *.+! ).-/12(4+! *.!
*2A2+2(4!*,!1)/A/2-!1)G+!31)(21.+a!1)(2+2G7.7.41N!-.,)!*3A.-(00.7.41!3'(4(725,.!/!,4!:.+(24!,)<.41!*.!
+m+1G7.+!.1!*.!1.'64(-(<2.+!*C/A/41;</)*.N!+1),'1,).+!5,C,4.!'((03)/12(4!+,*;+,*!4.!0.,1!0)(',).)Q!84!
'(4+35,.4'.N!5,C2-!+C/<2++.!*C,4!*3A.-(00.7.41!:/+3!+,)!-.!4/12(4/-2+7.!(,!+,)!-/!'((03)/12(4!+,*;+,*N!
)2.4!4.!0.,1!).70-/'.)!-/!7(4*2/-2+/12(4!3'(4(725,.Q!@2!'.+!0/m+!+(,6/21.41N!0/)!-.,)!*3A.-(00.7.41!
3'(4(725,.N!3*2E2.)!,4.!+('2313!7(*.)4.!0)(',)/41!-/!0-.24.!37/4'20/12(4!*.!-C6(77.!.1!-C/:(4*/4'.!
*.+! )2'6.++.+!7/13)2.--.+N! 2-+! +(41! /-()+! */4+! -C(:-2</12(4! *C241)(*,2).! -.+! 1.'64(-(<2.+! .1! -.+! +m+1G7.+!
*C/A/41;</)*.!*.+!0/m+!*3A.-(003+!.1!*.!0).4*).!,4.!0/)1! /'12A.!h! -/!7(4*2/-2+/12(4!3'(4(725,.Q!9/!
0)/125,.! -C/! *3jh! /70-.7.41! *37(41)3N! -/! '/,+.! *,! +(,+;*3A.-(00.7.41! 4C.+1! 0/+! *,.! h! ,4! +m+1G7.!
3'(4(725,.!2))/12(44.-!.1!h!'.!5,.!-C(4!/00.--.!f-C.o0-(21/12(4f!*.+!0/m+!*3A.-(003+N!7/2+!h!-C3'6.'!*.+!
7.+,).+! 0(-2125,.+N! .1! h! ,4.! 4(4;0/)12'20/12(4! /'12A.! /,! +m+1G7.! 3'(4(725,.! 241.)4/12(4/-Q! #.0,2+!
-(4<1.70+N! -.+!0/m+!.4!*3A.-(00.7.41!(41!*C,4.!7/42G).!<343)/-.! '.++3! -.,)+! ).-/12(4+! 3'(4(725,.+!
/A.'!-.+!0/m+!*3A.-(003+N!0)/125,/41!,4.!0(-2125,.!*.!-/!0()1.!'-(+.N!'.!5,2!7G4.!-.,)!*3A.-(00.7.41!
3'(4(725,.!h!-C3'6.'Q!",!'(41)/2).N!,4.!724()213!*C.41).!.,o!.1!*.!)3<2(4+N!).0)3+.413.+!0/)!-.+!5,/1).!
0.121+! *)/<(4+! /+2/125,.+N! (41! /'12A.7.41! 0)2+! 0/)1! /,! +m+1G7.! 3'(4(725,.! 241.)4/12(4/-N! .1! -.,)!
*3A.-(00.7.41! 3'(4(725,.! /! (:1.4,! *C3'-/1/41+! +,''G+Q! @.-(4! -.! )/00()1! *.! ).'6.)'6.!7.43! 0/)! -/!
F/45,.!K(4*2/-.!24121,-3!f$.)+0.'12A.+!*.!-C3'(4(72.!7(4*2/-.!.1!0/m+!.4!*3A.-(00.7.41fN!-/!A21.++.!
*.!'.!*3A.-(00.7.41!3'(4(725,.!.1!-.!*.<)3!*.!-/!7(4*2/-2+/12(4!3'(4(725,.!.41).12.44.41!*C24127.+!
).-/12(4+! *.! '/,+.! h! .EE.1U! -/! 0/)12'20/12(4! h! -/! 7(4*2/-2+/12(4! 3'(4(725,.! +C/AG).! E/A()/:-.! h! -/!
')(2++/4'.!3'(4(725,.!*.+!0/m+!.4!*3A.-(00.7.41Q!
!
=(4*/7.41/-.7.41N! ,4! .4</<.7.41! /'12E! h! -/! 7(4*2/-2+/12(4! 3'(4(725,.! .+1! -.! :.+(24! (:j.'12E! *,!
*3A.-(00.7.41!3'(4(725,.N!.1!0/)12',-2G).7.41!*.!-/!7(*.)42+/12(4!3'(4(725,.!*.!-/!&624.Q!B(,+!4.!
0(,A(4+! .4! /,',4! '/+N! .4! )/2+(4! *.! -/! 0)3+.4'.! *.! 0,2++/41+! 0(,A(2)+! .1! *C24j,+12'.+! /,! +.24! *.! -/!
7(4*2/-2+/12(4!3'(4(725,.N!4(,+!m!*3)(:.)Q!",!'(41)/2).N!2-!E/,1!0/)12)!*,!f0)24'20.!'(4+2+1/41!h!+/2+2)!
-.+! /A/41/<.+! .1! h! 3A21.)! -.+! *3+/A/41/<.+! f! ;!��������E67%) 0%B'%+#) L6'(9#) ;N! 0).4*).! *.+!
7.+,).+!/00)(0)23.+N!.1!0)(E21.)!0-.24.7.41!*.+!:343E2'.+!.41)/u43+!0/)!-/!7(4*2/-2+/12(4!3'(4(725,.N!
.1!.4!3A21.)!/,!7/o27,7!-.+!24E-,.4'.+!43E/+1.+Q!
!
f9.!*3A.-(00.7.41!.+1!,4!0)24'20.!24E-.o2:-.f!;!	
��
��.'9B'()4B%)L%(3)+'-7%);N!,4!0/m+!5,2!E/21!
35,20.!/A.'!*.+!0/m+!/,o!E)(412G).+!E.)73.+!4.!0.,1!5,.!+C.o0(+.)!/,!+(,+;*3A.-(00.7.41!.1!*(4'!/,o!
'(,0+Q! 9/! &624.! 4.! 0.,1! 0/+! E/2).! *.72;1(,)N! .--.! *(21! )3+(-,7.41! +C2413<).)! h! -/! 7(4*2/-2+/12(4!
3'(4(725,.Q!
!
!

./0/0/2/1+),,-*'#("-1

@(,-2<4(4+!/A/41! 1(,1.!'6(+.!*.,o!3-37.41+U!*C,4.!0/)1N! 2-! E/,1!7.11).!.4!3A2*.4'.!'(77.41! -.!
*2+'(,)+!(EE2'2.-N!7/-<)3!-C()2.41/12(4!'/021/-2+1.!5,C2-!0)r4.!0(,)!-/!&624.N!3-,*.!+m+137/125,.7.41!
'.!1.)7.Q!84!.EE.1N!*/4+!+.+!*2+'(,)+!3'(4(725,.+!/'1,.-+N!1(,1!.4!0)3'(42+/41!-/!7(4*2/-2+/12(4N!-.!
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)3<27.! +(,6/21.! +.! *37/)5,.)! *,! '/021/-2+7.N! 4(12(4! 4,2+2:-.! /,o! E(4*.7.41+! 2*3(-(<25,.+!
'(77,42+1.+!*.!+(4!0(,A(2)Q!"!'.1!3</)*N!-.+!4(12(4+!*.!<-(:/-2+/12(4!.1!*.!7(4*2/-2+/12(4!+.)A.41!
-.+! :.+(24+! 2*3(-(<25,.+! *,! )3<27.N! 0,2+5,C.--.+! .EE/'.41! -.+! *2+124'12(4+! .41).! -.+! *2EE3).41.+!
3'(4(72.+N! 5,C.--.+! +.! )3'-/7.41! *,! '/021/-2+7.!(,!*,!7/)o2+7.N! .4! -.+! E3*3)/41! +(,+! -.! '(4'.01!
*C,4.! 3'(4(72.! 7(4*2/-2+3.Q! I4.! 0.121.! '(41)/*2'12(4! *.7.,).! 0(,)1/41! */4+! '.11.! '(4+1),'12(4!
2*3(-(<25,.!*,!$/)12U!-.!7(1.,)!*.!-/!7(4*2/-2+/12(4!.+1!-.!'/021/-2+7.Q!
#C/,1).! 0/)1N! '.1! .o1)/21! 4(,+! 0)3+.41.! -C>K&! '(77.! 31/41! -C24'/)4/12(4! +,0)n7.! *.! -/!

7(4*2/-2+/12(4! 3'(4(725,.Q!"24+2N! +,)! -/! :/+.!*.! '.! )/2+(44.7.41N! ,4.!&624.! 5,2! 4C/*6G).! 0/+! h!
'.11.!()</42+/12(4!.+1!,4.!&624.!5,2!+.!12.41!h!-C3'/)1!*.!-/!7(4*2/-2+/12(4Q!B(,+!4(,+!241.))(<.)(4+!
*/4+! -.! *.,o2G7.! '6/021).! +,)! -/! 0.)124.4'.!*.! '.11.! <)2--.! *.! -.'1,).Q!"A(4+;4(,+! h! E/2).! -h! h! ,4!
+'637/!1(,1!h!E/21!'(63).41!.1!/00)(0)23!0(,)!*3')m01.)!-/!)3/-213!(,N!/,!'(41)/2).N!E/,1;2-!A(2)!*/4+!'.!
)/2+(44.7.41!,4.!/++272-/12(4!)3*,'1)2'.!.1!'(41.+1/:-.U!-C>K&!.+1;.--.!A)/27.41!-/!7(4*2/-2+/12(4x!
#.0,2+!P]bLN!-/!&624.N!+/4+!/A(2)!313!7.7:).!*,!?"DD!.1!*.!-C>K&N!4C.+1;.--.!0/+!*.A.4,.!/,!E2-!
*.!+(4!(,A.)1,).!,4!/'1.,)! 24'(41(,)4/:-.!*.!-/!+'G4.!241.)4/12(4/-.!3'(4(725,.N!f,4!0(2*+!-(,)*!
*,!'(77.)'.!7(4*2/-f[L! 0(,)!).0).4*).!-C.o0).++2(4!*.!=)/4l(2+.!9.7(24.x!9.!fD.o1.!Z!H1)(2+2G7.!
0/)12.Jf! *,! +.'(4*! '6/021).! 4(,+! /7G4.)/! h! ).'(4+2*3).)! 0-,+! .4! *31/2-+! '.11.! 5,.+12(4! *.!
-C/++272-/12(4!*.! -C>K&!h! -/!7(4*2/-2+/12(4! 3'(4(725,.! /24+2! 5,.! -.+! )/2+(44.7.41+! E/,++3+N! 1/41!
+'2.412E25,.+!5,.!0(-2125,.+N!5,C.--.!0.,1!.41)/u4.)Q! !

;7$'#7.&$9"$#7(!)--&.&-'$
&.!1.o1.!P!).0-/'.!-.!0)(:-G7.!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&!*/4+!,4.!1)G+!A/+1.!0.)+0.'12A.Q!

9/!&624.!4(,+!m!.+1!.o0(+3.!'(77.!+.!1.4/41!+,)!-.+!:.)<.+!*,!0,2++/41!E-.,A.!*.!-/!7(4*2/-2+/12(4N!
E-.,A.! 5,2! 0).4*! +.+! +(,)'.+! /,! +.24! *.! -CR2+1(2).! 7n7.Q! 9/! &624.! +.! 1)(,A.! h! ,4! +1/*.! *.! +(4!
3A(-,12(4! 5,2! .+1! *3'2+2EN! 0,2+5,C.--.! .+1! .4! 0-.24.! )3E()7.! .1! +C/A/4'.! A.)+! -.! *3A.-(00.7.41!
3'(4(725,.Q! #/4+! '.+! '2)'(4+1/4'.+N! -C31/0.! +,2A/41.! 4.! 0.,1! +.! '(4'.A(2)! 5,C.4! 1.)7.+! *.!
0/)12'20/12(4! h! -C>K&Q! 9C/)<,7.41/12(4! *,! 1.o1.! '(4+2+1.! /24+2! h! 7(41).)! '(7:2.4! -.+! 1.41/12A.+!
0/++3.+!*.!+.!-/4'.)!+,)!-.+!A(2.+!*,!*3A.-(00.7.41!3'(4(725,.!E,).41!A/24.+N!0,2+5,.!4(4!*2)2<3.+!
A.)+! -/! 7(4*2/-2+/12(4U! -/! '((03)/12(4! +,*;+,*! .1! -/! 0(-2125,.! *.! -/! 0()1.! '-(+.! +(41! *37(41)3.+!
'(77.! /,1/41! *C24E),'1,.,+.+! ()2.41/12(4+Q! Y,/41! /,o! '/,+.+! *.! '.! +(,+;*3A.-(00.7.41! *(41! -/!
&624.! A.,1! +.! *3:/))/++.)N! -/! ).+0(4+/:2-213! 4.! 0.,1! .4! 24'(7:.)! 5,C/,o! 0/m+! .4! *3A.-(00.7.41!
.,o;7n7.N!0-,+!0)3'2+37.41!h!-.,)!7/,A/2+.!<.+12(4!0(-2125,.!.1!4(1/77.41!h!-.,)!'6(2o!*.!+.!1.42)!
h! -C3'/)1!*.! -/!7(4*2/-2+/12(4!3'(4(725,.Q!&/)N!.4! E24!*.!'(701.N!'(77.!-C/!'(4'-,!f-.!+3724/2).!
241.)4/12(4/-! *.! @/241;?/--f! .1! -.! '(4E2)7.! f-.! )/00()1! *.! -/! F/45,.!K(4*2/-.fN! 0-,+! ,4! 0/m+! .4!
*3A.-(00.7.41!'(--/:().!h!-/!7(4*2/-2+/12(4!3'(4(725,.N!.1!*(4'!h!-C>K&N!.1!0-,+!2-!*3A.-(00.!+(4!
3'(4(72.Q! 84! +C/00,m/41! +,)! '.+! '(4+1/1+N! -.+! /,1.,)+! /))2A.41! /24+2! h! 4(,+! 0)3+.41.)! -/!
7(4*2/-2+/12(4!'(77.!-/!0/4/'3.N!-/!0-/4'6.!*.!+/-,1!*,!*3A.-(00.7.41!3'(4(725,.!'624(2+U!.--.!
0.)7.11)/!-C30/4(,2++.7.41!*.!-/!7(*.)42+/12(4!*.!-/!+1),'1,).!3'(4(725,.!'624(2+.N!.1!+.)A2)/!-.+!
2413)n1+!h!-(4<!1.)7.!*,!0.,0-.!'624(2+Q!$/+!*.!*3A.-(00.7.41!3'(4(725,.!+/4+!.--.N!'C.+1!-C,425,.!
/-1.)4/12A.Q! !

;3)"<&#'"#&$9&$%7$60(-&$:$-)"<&7"$%,1('(.,&$27#$%&$#&*)"#!$7"$97#J(-(!.&$!)*(7%$
",;*.-h!*.!'.!)/2+(44.7.41!*.+1243!h!*37(41).)!-/!43'.++213!*C,4.!0/)12'20/12(4!h!-C>K&N!'.!5,2!

73)21.! *Cn1).! ).-.A3! 2'2! .+1! -.! ).'(,)+! /,! */)v242+7.! +('2/-! '(77.! /)<,7.41! /:+(-,! E/'.! h! 1(,1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[L! ! =)/4l(2+.!9.7(24.N!/')(-6=#77#)D&-(-"%#)&B%(-%4#N!0Q]PQ!
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E()7.!*C(:j.'12(4U!/24+2N!-/!&624.!+.!*(21!*.!0-(4<.)!*/4+!-.!<)/4*!E-.,A.!*.!-/!7(4*2/-2+/12(4!E/,1.!
*.!5,(2!.--.!*3'-24.)/N!'/)!24/*/013.!h!+(4!.4A2)(44.7.41Q!9.!1.o1.!.+1!270)3<43!*.!'.11.!E()7.!*.!
)631()25,.U!f9.!'(,)/41!*.!-CR2+1(2).!.+1! 2))3A.)+2:-.U!0)(+03)213!0(,)!5,2!+Cm!/*/01.N!*303)2++.7.41!
0(,)!5,2! +C.4!*31(,)4.Q!=/'.!h! -/!A/<,.!*3E.)-/41.!*.! -/!7(4*2/-2+/12(4!3'(4(725,.N! -/!&624.!4C/!
*C/,1).!'6(2o!5,.!*Cm!0/)12'20.)!/'12A.7.41f[]Q!\,!+(,+!'.1! /4<-.N! -C/*63+2(4!*.! -/!&624.!h! -C>K&!
*.A2.41!/A/41!1(,1!,4.!43'.++213!62+1()25,.!4.!+.!j,+12E2/41!5,.!0/)!-/!163()2.!*.!-C3A(-,12(4!+('2/-.N!
5,2! A.,1! 5,.! +.,-+! +,)A2A.41! '.,o! 5,2! +.! '(4E()7.41! h! -/! <)/4*.! 1.4*/4'.! <343)/-.! *2'13.! 0/)!
-C3A(-,12(4N!'C.+1;h;*2).N!*/4+!-.!'/+!0)3+.41N!h!-/!7(4*2/-2+/12(4!3'(4(725,.Q!@2!-/!&624.!+.!)2+5,.!h!
*3E2.)! '.11.! -(2! ,42A.)+.--.N! -.+! /,1.,)+! 0)(E.++.41! -.! 02).! .4! :)/4*2++/41! -.! +0.'1).! *,! ).1(,)! .4!
/))2G).!A.)+!-C/,1/)'2.N!*,!'.)'-.!A2'2.,o!fE.)7.1,).!/))23)/12(4!E.)7.1,).f!*C/A/41!-.+!)3E()7.+N!*(4'!
*.!-/!)3<).++2(4N!.1!h!0-,+!-(4<!1.)7.!*.!-C3-2724/12(4Q! !
B(1(4+! .4'().! 5,.N! '(77.! 4(,+! -.! A.))(4+! h! -/! E24! *.! '.! '6/021).! H&.Q! 0Q! []! *.! '.! 1)/A/2-JN! -.!

).'(,)+! *,! *2+'(,)+! (EE2'2.-! h! '.11.! 4(12(4! *.! -(2+! 24'(41(,)4/:-.+! *.! -C62+1(2).! 0).4*! /,++2! +.+!
)/'24.+!*/4+!-/!'(4'.012(4!7/)o2+1.!*.!-C62+1(2).!h!-/5,.--.!-.!$/)12!/*6G).Q!

K&$L7-$M"$NOPQR+OSTOU$
&.11.!,12-2+/12(4!*,!*/)v242+7.!+('2/-!*/4+!-/!)631()25,.!'624(2+.!0(,)!j,+12E2.)!-/!43'.++213!*C/--.)!

*.!-C/A/41!+,)!-.+!A(2.+!*,!0)(<)G+!.+1!-(24!*Cn1).!,4.!4(,A./,13N!0,2+5,C2-!m!/!.4A2)(4!P``!/4+N!.41).!
-/!E24!*,!P].!.1!-.!*3:,1!*,!V`.!+2G'-.N!-.+!.o0).++2(4+!1.--.+!5,.!f-,11.!0(,)!-C.o2+1.4'.fN!f+,)A2.!*,!
0-,+!/*/013f!(,!f+3-.'12(4!4/1,).--.f!31/2.41!*3jh!'(,)/77.41!,12-2+3.+!.4!&624.!*/4+!*.+!*2+'(,)+!
0)3'(42+/41! -C(,A.)1,).! .1! -C/*/01/12(4! *.! -C8702).! *,!K2-2.,! /,!7(4*.! *C/-()+Q!&C.+1! -C241.--.'1,.-!
X/4! =,! HPL_[;P]VPJN! 5,2N! -.! 0).72.)N! .4! '6.)'6/41! h! .o0-25,.)! -.! '(41)/+1.! 62+1()25,.! .41).!
-C>''2*.41!.1!-/!&624.N!1)(,A/!*/4+!R.):.)1!@0.4'.)!HPLV`;P]`[J!.1!+(4!*/)v242+7.!+('2/-!,4.!:/+.!
062-(+(0625,.!h! +(4!.41).0)2+.Q!\(2'2! .4! )3+,73! -/! 163()2.! 5,.!X/4!=,! ).12)/! *.! +(4! /00)('6.!*,! !
*/)v242+7.!+('2/-Q! %-!'(4+2*3)/21!5,.!+2N!*/4+!-/!4/1,).N!-/!+,)A2A/4'.!*.+!0-,+!/01.+!)3+,-1/21!*C,4.!
+3-.'12(4!0/)!-/!-,11.N!2-!.4!31/21!*.!7n7.!*/4+!-.!*(7/24.!6,7/24!0(,)!-.+!24*2A2*,+!.1!-.+!+('2313+Q!
9C>''2*.41!7(*.)4.N!.4!0/)12'20/41!h!'.11.!-(2!*C3A(-,12(4N!/!/'1,/-2+3!/,!7/o27,7!+.+!0(1.412/-213+N!
/-()+!5,.!-/!&624.N!*.!E/l(4!27737()2/-.N!/!)/-.412N!A(2).!/))n13N!+(4!3A(-,12(4N!.4!'(4*/74/41!-/!
-,11.! /,! 4(7! *.! -C6/)7(42.Q! "24+2N! =)/4l(2+!R,/4<! 3')21! +,)!X/4!=,! .1! +/! '(4'.012(4!*,!7(4*.!
)3A(-,12(44/2).!0(,)!-C30(5,.!.4!&624.U!fX/4!=,!.+1!-.!0).72.)!0.4+.,)!h!241)(*,2).!.4!&624.!-C2*3.!
*C,4!0)(<)G+!24*3E242!*(41!-.!7(1.,)!.+1!-/!-,11.N!/,!-2.,!*C,4.!'(4'.012(4!'m'-25,.!5,2!0)2A2-3<2.!-.!
',-1.!*,!0/++3!/,o!*30.4+!*.!-C24212/12A.!0)3+.41.Q!@.-(4!-,2N!2-!E/,1!).4(4'.)!h!+21,.)!-.!7(4*.!2*3/-!
*/4+!-.!0/++3N!7/2+!.4!'(4'.A(2)!-/!)3/-2+/12(4!0(++2:-.!/,!1.)7.!*C,4.!3A(-,12(4N!*/4+!,4!35,2-2:).!
5,2!4.!+(21!0-,+!24.)1.N!7/2+!A21/-2+3!0/)!*.+!-,11.+!'(4+1),'12A.+!.1!.4)2'62.+!0/)!-C30/4(,2++.7.41!*.!
1(,1.+! -.+! 34.)<2.+! -2:3)3.+Q! &C.+1! +.,-.7.41! /24+2! 5,.! -/! &624.! +.)/! .4! 7.+,).! *C.41).)! .4!
'(7031212(4!/A.'!-.+!/,1).+!4/12(4+!0(,)!0).4*).!+/!0-/'.!*/4+!-.!7(4*.!.4!*.A.42)QfZ`!

;37**&2'7'()-$7A().7'(/"&$9"$97#J(-(!.&$!)*(7%$27#$%&!$(-'&%%&*'"&%!$*0(-)(!$
&C.+1! <)p'.! h! -/! 0,:-2'/12(4! *.! -/! 1)/*,'12(4! )3/-2+3.! 0/)! X/4! =,! *.!a=-76,%-() '(+) a,B%&4! *.!

D6(7/+!R.4)m!R,o-.m!HPLV_;PL]_J!.4!PL]LN!5,.!-.+!2*3.+!.1!27/<.+!*/)v242.44.+!*,!'6/4<.7.41!
*.A24).41! 0(0,-/2).+! 0/)72! -.+! 241.--.'1,.-+! *.! -C30(5,.Q! $).+5,.! 1(,+! -.+! -./*.)+! E()1+! *.!
-C241.--2<.41+2/!'624(2+.!*C/-()+N!'(77.!&/2!X,/40.2!HPLb^;P]Z`JN!&6.4!#,o2,!HPLb];P]ZVJN!9,!W,4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[]! 2.Q!0Q!VZ!*.!'.!1)/A/2-Q!
Z`! =)/4l(2+!R,/4<N)/#4)"'(%.#4,#4)+#)b#()*-6N!0QPVQ!
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HPLLP;P][^J!(,!R,!@62!HPL]P;P]^VJN!.o0)27G).41!h!,4!7(7.41!(,!h!,4!/,1).! -.,)!/11/'6.7.41!/,!
*/)v242+7.Q!9/!7/42G).!*(41!2-+!,+/2.41!*.+!.o0).++2(4+!*/)v242.44.+!).E-G1.!,4.!')(m/4'.!<343)/-.!
.4!,4!*/)v242+7.!'(77.!-(2!,42A.)+.--.!*,!7(4*.!1/41!'(+7(-(<25,.N!6,7/24!5,.!:2(-(<25,.Q!$/)!
.o1.4+2(4N!-/!-(2!4/1,).--.!*.!#/)v24!+C/00-25,/21!/24+2!/A.'!/,1/41!*.!E()'.!h!-C/)G4.!241.)4/12(4/-.!
*.!-/!-,11.!.41).!-.+!4/12(4+U!-.+!4/12(4+!E/2:-.+!+(41!3-27243.+!0/)!-.+!E()1.+N!*(41!-/!0,2++/4'.!12.41!
*/4+!-.,)!'/0/'213!h!3A(-,.)Q!&.+!241.--.'1,.-+N!*/4+!-.,)!).'(,)+!/,!*/)v242+7.N!4.!j,+12E2/2.41!0/+!-/!
A3)/'213!*.!'.11.!163()2.N!2-+!-C/''.01/2.41!*.!7/42G).!/o2(7/125,.Q! !
!
924!X,+6.4<!3')21!*/4+!+(4!(,A)/<.!;B#)2$%4%4)-.)2B%(#4#)2-(4&%-64(#44N!.4!+C241.))(<./41!+,)!-.+!

)/2+(4+! *.! '.11.! /*63+2(4! /o2(7/125,.! *.! -C241.--2<.41+2/! '624(2+.! h! ,4.! 163()2.! 0(,)1/41!
24'(70/12:-.!/A.'!-/!1)/*212(44.--.!A2+2(4!'624(2+.!*,!7(4*.U!fc-[R),B#(R)+-#4)-(#)'&&-6(,).-$),B%4)
V$#='7#(&#) -.) 4-&%'7) O'$[%(%4") -() ,B#) 2B%(#4#) 4&#(#U) c#$#) -(#) B'4) ,-) &-(4%+#$) ,B#) .'&,-$) -.)
&-3(%,%=#)6(+#$4,'(+%(3)-.),B#)[-$7+)'(+),B#).'&,-$)-.)%+#-7-3%&'7)&-""%,"#(,),-)&B'(3#T)*$-")')
V6$#7L) &-3(%,%=#) V-%(,) -.) =%#[R) ,B#) O'$[%(%'() &-(&#V,) -.) &B'(3#) 4#$=#+) '4) ') =#B%&7#) .-$)
&-"V$#B#(+%(3) '(+) #^V7'%(%(3) ,B#) 6(V$#&#+#(,#+) #^V#$%#(&#) -.) B6"%7%',%-() '(+) &-(4,#$(',%-()
$#467,%(3) .$-") ,B#) A#4,#$() %(,$64%-(T) 5,) V$-=%+#+) '() %(,#77#&,6'7) .$'"#[-$d) ,B',) B#7V#+) 2B%(#4#)
%(,#77#&,6'74),-)&-V#)[%,B),B#)%(,-7#$'07#)'(^%#,L)'0-6,).'%7%(3),-)6(+#$4,'(+)2B%('P4)&$%4%4\e])QfZP!
#/4+! -.! '(41.o1.! *.! ')2+.! 5,2! 0)3A/-/21! /-()+! .4!&624.!.1! *C(t! 37.)<./21! ,4.!4(,A.--.! '(4+'2.4'.!
241.--.'1,.--.! +C241.))(<./41! .++.412.--.7.41! +,)! f$.,1;(4! +/,A.)! -/! &624.xfN! -/! <)2--.! *.! -.'1,).!
0)(0(+3.! 0/)! -.! */)v242+7.! +('2/-! '()).+0(4*/21! h! -C.+0)21! *.! -C30(5,.Q! &.1! .+0)21! /)<,/21! 5,.! -/!
&624.!/A/21!,4!2703)2.,o!:.+(24!*.!'6/4<.7.41+!0(,)!+,)A2A).N!.1!5,.!-.+!'-3+!*.!'.!'6/4<.7.41!4.!
0(,A/2.41! A.42)! 5,.! *.! -C.o13)2.,)Q! 8EE.'12A.7.41N! +2! -C/*/01/12(4! h! -C3A(-,12(4! 7(4*2/-.! 31/21! -/!
'(4*212(4!*.!-/!+,)A2.!*.!1(,1.!4/12(4N!/-()+!-/!&624.N!/00/).77.41!.4!06/+.!*C3-2724/12(4N!4C/A/21!
0/+!*C/,1).!'6(2o!0(,)!+,)A2A).!5,.!*.!+.!).++/2+2)!.1!E(4'.)!1n1.!:/2++3.!+,)!-/!)(,1.!*.!-C3A(-,12(4N!.1!
0/);-h! *.! +.! f'6/4<.)f! E(4*/7.41/-.7.41! .4! +()1/41! *.! +(4! ).0-2Q! &.! '6/4<.7.41! /--/21! 0/)!
'(4+35,.41! *.! 0/2)! /A.'! ,4! ).j.1! 0-,+! (,!7(24+! )/*2'/-! *.+! E(4*.7.41+! 63)213+! *.! -/! '2A2-2+/12(4!
'624(2+.N!/24+2!5,C/A.'!,4.!A(-(413!*C/*(01.)!-/!1.'64(-(<2.N!-.!+/A(2)!.1!-.+!A/-.,)+!*.!-C>''2*.41Q!&.!
7(,A.7.41N!5,2!/00/),1!-()+!*,!7(,A.7.41!)3E()7/1.,)!*.+!*.)42G).+!/443.+!*.!-/!*m4/+12.!Y24<N!
HP^ZZ;P]PPJ! +C/''.41,/! *,)/41! -/! 0).72G).! *3'.442.! *,! V`.! +2G'-.! .1! '(44,1! +(4! /0(<3.! -()+! *,!
7(,A.7.41!*,!Z!7/2!.4!P]P]Q!

;&$97#J(-(!.&$!)*(7%$'#7-!C)#.,$&-$(9,)%)1(&$<)%)-'7#(!'&$2)"#$%&$*07-1&.&-'$
#,)/41! '.11.! 03)2(*.! HE24! P].! *3:,1! V`.JN! -.! 4/12(4/-2+7.! 5,2! 31/21! /00/),! +,21.! h! -C/<).++2(4!

(''2*.41/-.!4.!'(4'.A/21!-/!+,)A2.!'624(2+.!5,C.4!1.)7.+!*.!'6/4<.7.41N!+2!:2.4!5,C2-!1)/4+E()7/!-/!
1.)724(-(<2.! .1! -.+! '(4'.01+! *,! */)v242+7.! +('2/-! .4! ,4.! 2*3(-(<2.! *,! '6/4<.7.41Q! "-()+! 5,C.4!
<343)/-N!,4.!-(2!*.!-/!4/1,).!1.--.!5,C.+1!0)3+.413!-.!*/)v242+7.!+('2/-!4C270-25,.!0/+!43'.++/2).7.41!
,4! *3+2)! (,! ,4.! *3'2+2(4! *.! '6/4<.7.41Q! 9.+! '624(2+! 1.41G).41! *.! 1)/4+E()7.)! '.! 5,2! 31/21! *3')21!
'(77.!,4.!)3<,-/)213!+1)2'1.!.1!277,/:-.!.4!4()7.!+('2/-.!0(,)!0.4+.)!-.!'6/4<.7.41Q!
84!)/2+(4!*.!'.11.!4,/4'.!*C241.)0)31/12(4N!*.+!/00-2'/12(4+!/7:2A/-.41.+!*,!*/)v242+7.!+('2/-!(41!

'(.o2+13!.4!&624.U!+(21!-/!&624.N!E/'.!/,o!<)/4*.+!E()'.+!270.)+(44.--.+!*31.)7242+1.+!*.!-C3A(-,12(4!
4.! 0(,A/21! 5,Cn1).! 3-27243.! .4! ).</)*! *.! +(4! 31/1N! +(21! .--.! 0(,A/21N! 0/)! ,4.! 0)2+.! *.! '(4+'2.4'.N!
E()'.)!-/!7/24!*,!*.+124!.4!(03)/41!,4!'6/4<.7.41!'(4+35,.41!5,2!-,2!0.)7.11)/21!*.!).+1.)!*/4+!-/!
'(,)+.! h! -C3A(-,12(4Q! &C.+1! '.11.! *.,o2G7.! /-1.)4/12A.! 5,2! /! 0)3*(7243Q! 8--.! ).-GA.! *C,4.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZP! 924!X,+6.4<N!;B#)2$%4%4)-.)2B%(#4#)2-(4&%-64(#44C)@'+%&'7)!(,%,$'+%,%-('7%4")%(),B#)<'L)*-6$,B)a$'N!0Q_bQ!
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241.)0)31/12(4! A(-(41/)2+1.! *,! */)v242+7.! +('2/-! 5,.!X/4! =,! /! 241)(*,21.N! .1! 5,2! 0)('-/7.! 5,.! -/!
&624.N!7/241.4/41!5,C.--.!/!+/2+2!-.+!0)('.++,+!.1!73'/42+7.+!*.!-C3A(-,12(4N!/!.4'().!,4.!*.)42G).!
'6/4'.!*.! +C.4! +()12)! .4! /''(70-2++/41! ,4! '6/4<.7.41! *C.4A.)<,).Q! 9/! 163()2.!+6! '6/4<.7.41! *,!
*/)v242+7.!+('2/-N!<).EE3.!/,!'(41.o1.!'624(2+N!+C.+1!1)/4+E()73.!.4!2*3(-(<2.!V-6$!-.!'6/4<.7.41ZVQ! ! !

;&$97#J(-(!.&$!)*(7%$&'$%&$*)..&#*&$(-'&#-7'()-7%H$"-&$'0,)#(&$27!!&+27#')"'$
#/4+!-.!'/*).!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!4(,+!'(4+1/1(4+!5,.!0)G+!*C,4!+2G'-.!0-,+!1/)*N!-/!

7n7.! /)<,7.41/12(4! ).++,)<21! +(,+! -/! 0-,7.! *.+! 2*3(-(<,.+! *,! )3<27.! '624(2+U! -/! &624.! *(21!
+C(,A)2)!+2!.--.!4.!A.,1!3'6/00.)!/,!'(,0.).1!*.!-/!+3-.'12(4!4/1,).--.Q!&.)1.+N!h!-C30(5,.!*.!X/4!=,N!
-C.4j.,!4.!+.!-2721/21!0/+!/,!'(77.)'.!.o13)2.,)N!(4!0)3'(42+/21!*.!+C(,A)2)!/,!7(4*.!.4!.7:)/++/41!
.4!A)/'!-.!+m+1G7.!(''2*.41/-Q!9C/)<,7.41/12(4!'(41.70()/24.!'(4+2+1.!2'2!h!/--3<,.)!5,.!-C.o1.4+2(4!
*,!0)('.++,+!*.!7(*.)42+/12(4!*.! -/!&624.!*3:,13!0/)! -.!0)(<)/77.!*.!)3E()7.+! -/4'3!0/)!#.4<!
W2/(024<!4.!0.,1!5,.!0/++.)!0/)!-C(,A.)1,).!h!,4.!0/)12'20/12(4!241.4+.!/,!'(77.)'.!241.)4/12(4/-N!
0/)12'20/12(4!5,2!0.)7.11)/N!0/)!-C/EE-,o!*.!'/021/,o!31)/4<.)+!.1!0/)!-C241)(*,'12(4!*.!-/!'(4',)).4'.!
241.)4/12(4/-.N! -.+! ).+1),'1,)/12(4+! *,! 12++,! +('2(;3'(4(725,.! '624(2+! 24*2+0.4+/:-.+! h! +(4!
/*/01/12(4!h!-C3A(-,12(4!7(4*2/-.Q!9C/)<,7.41/12(4!+.!:/+.!3</-.7.41!+,)!,4.!A2+2(4!A(-(41/)2+1.!*,!
*/)v242+7.!+('2/-N!0)2+.!'(77.!2*3(-(<2.!V-6$!-.!'6/4<.7.41U!-/!&624.!/!-.!'6(2o!*C24E-,.)!+,)!+/!
*.+1243.!.4!*3'2*/41!*.!0/)12'20.)!h!-/!7(4*2/-2+/12(4N!.1!/24+2N!*.!+C/*/01.)!0(,)!3A21.)!-C3-2724/12(4!
0/)!-/!+3-.'12(4!4/1,).--.Q!$(,)!).0).4*).!-.+!1.)7.+!,12-2+3+!*/4+!-.!D.o1.!PN!.--.!0.,1!+(21!f+C/*/01.)fN!
+(21!f+.!*31(,)4.)f!*,!f'(,)/41!*.!-CR2+1(2).fQ!B(1(4+!.4'().!5,.N!'(77.!'C31/21!-.!'/+!h!-C30(5,.!*.!
X/4! =,N! /,',4.! j,+12E2'/12(4! (,! *37(4+1)/12(4! 4C/''(70/<4.! -C,+/<.! *.! '.11.! 163()2.N! .--.! .+1!
/''.013.!/o2(7/125,.7.41Q!
!
#/4+!-.!'/+!*,!'(77.)'.!241.)4/12(4/-N!-C,12-2+/12(4!/'1,.--.!*,!*/)v242+7.!+('2/-!)3+.)A.!0(,)1/41!

5,.-5,.+!/7:2<,q13+!.1!'(41)/*2'12(4+!)3A3-/1)2'.+!*C,4!,+/<.!/:,+2E!*.!'.11.!)631()25,.Q!9C(,A.)1,).!
*,! 7/)'63! '624(2+! .+1! 0)3+.413.! '(77.! -C(,A.)1,).! *C,4.! &624.! j,+5,C/-()+! /,1/)'25,.! .1!
270.)73/:-.! h! -/! -(2! *.! -C3A(-,12(4N! .1! 5,2N! 0(,)! +.!7(*.)42+.)N! +C24(',-.! *.+! <.)7.+! */)v242+1.+!
'.4+3+!0,)2E2.)!+(4!3'(4(72.!*.!+.+!+1),'1,).+!*3+,G1.+Q!=)/4l(2+!?20(,-(,oN! */4+! +(4! (,A)/<.!/')
2B%(#) =#$4) 7PD&-(-"%#) +#)"'$&BDUN! '(4E2)7.! -C.o2+1.4'.! *C,4.! 1.--.! 241.)0)31/12(4! *,! */)v242+7.!
+('2/-U! f&.! 5,.! -C(4! 4(77.! /,j(,)*C6,2! C0(-2125,.! *C(,A.)1,).C! -/2++.! 1)/4+0/)/u1).! *.,o! '(41.4,+!
*2EE3).41+Q!9C,4!.+1!*C(,A)2)! -.!0/m+!0(,)!3A21.)! -C/+06mo2.! 1(1/-.N! -C/,1).N! E(4*3!+,)! -/! ).'6.)'6.!*.!
-C/A/41/<.! '(70/)/12EN! +C/11/'6.! h! )(70).! )/*2'/-.7.41! /A.'! -.! +m+1G7.! /,1/)'25,.! .1! h! /7/)).)!
*,)/:-.7.41!-/!&624.!h!-/!')(2++/4'.!*.!-C"+2.!()2.41/-.Q!9.!'(77.)'.!.o13)2.,)!*.A2.4*)/21!7n7.N!
+.-(4! '.)1/24+! )3E()7/1.,)+N! -C/<.41! *C,4! C*/)v242+7.! 24*,+1)2.-CN! -.+! 3'6/4<.+! +127,-/41! -/!
).+1),'1,)/12(4! .4! 0)(E(4*.,)! *,! +m+1G7.! 24*,+1)2.-! '624(2+Q! &.11.! /7:2<,q13! 1)/A.)+.! -/! *3'.442.!
)3E()7/1)2'.QfZ[! ) )
!
84!&624.N!h!-CG).!*.!-/!0(-2125,.!*.!-C(,A.)1,).!.1!*.+!)3E()7.+N!-.!*/)v242+7.!+('2/-!/'5,2.)1!*(4'!

,4.!4(,A.--.!*27.4+2(4!*/4+!-.+!*2+'(,)+!1.4,+!0/)!-.+!(EE2'2.-+U!2-!.+1!*3+()7/2+!7/420,-/:-.Q!9.+!
*2+'(,)+!*,!)3<27.!'(77,42+1.!1.4*.41!/24+2!h!)32E2.)!'.!5,2!24212/-.7.41!4C31/21!/,1).!5,C,4.!-(2!*.!
-/! 4/1,).! '.4+3.! +(,+;1.4*).! -C3A(-,12(4! 7(4*2/-.N! .1! h! E/2).! *,! */)v242+7.! +('2/-! ,4.! +()1.! *.!
1)/21.7.41!0,)2E2'/1.,)!5,.!1(,1.!+('2313!0.,1!+C/*7242+1).)!h!+(4!<)3!*/4+!,4!*.!+.+!+.'1.,)+!'(77.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZV! M.E()7,-/12(4!*.!-/!16G+.!*.!924!X,+6.4<N!-VT&%,TN!0Q^[Q! !
Z[! =)/4l(2+!?20(,-(,oN!-VT)&%,TN!0QPZ[Q!
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!
#/4+! /P8<2) #,) 7PD&-(-"%#) &B%(-%4#N! 4(,+! 0(,A(4+! 0).4*).! '(44/2++/4'.! *C,4.! /,1).!

'/)/'13)2+125,.!*(41!.+1!*(13!-.!*/)v242+7.!+('2/-!0/)!-.+!2*3(-(<,.+!*,!)3<27.U! !
!
f84! )/2+(4!*.! -/!03).442+/12(4!*,!0)(:-G7.!*.! -C/*63+2(4!'624(2+.N! -C(0242(4!0,:-25,.!(''2*.41/-.! +.!
7.1!h!0.4+.)!5,.!-/!&624.!+C.EE()'.!*.!0)(E21.)!*.!-/!*31.41.!*.!-C.+0/'.!0(-2125,.!241.)4/12(4/-!0(,)!+.!
+(,+1)/2).N!+(,+!-.!'(,A.)1!*.!-C/*63+2(4!/,!+m+1G7.!'(77.)'2/-!7,-12-/13)/-N!/,o!'(41)/241.+!*.!C-/!-(2!
*.!E.)!*,!*/)v242+7.!+('2/-C!.1!h!'.--.+!*.!-/!*2+'20-24.!*,!'(77.)'.!241.)4/12(4/-N!.1!0/);-h!/'',7,-.)!
h!*.+!E24+!+03',-/1)2'.+!*.!-/!0,2++/4'.!3'(4(725,.QfZZ!
!
9/!&624.!0(,))/21!/24+2!+.!f+(,+1)/2).!/,o!'(41)/241.+f!*.!f-/!-(2!*.!E.)!*,!*/)v242+7.!+('2/-fQ!84!

(,1).N!-.!E/21!*C3A21.)!'.11.!-(2!-,2!(EE)2)/21!-/!0(++2:2-213!*C/'',7,-.)!f*.!-/!0,2++/4'.!3'(4(725,.fQ!
"24+2N!4.!0/+! +.!'(4E()7.)!/,!*/)v242+7.!+('2/-!*.A2.4*)/21!7n7.!:343E25,.�!&.11.! -(2!4/1,).--.!
+.)/21!*(4'!h!-/!E(2+!7/420,-/:-.N!'(41(,)4/:-.N!7/2+!1(,1!.4!31/41!243-,'1/:-.Q! !
!
%-! 0/)/u1! E()1! A)/2+.7:-/:-.! 5,.! -/! 4(12(4! *.! */)v242+7.! +('2/-! +(21! *.A.4,.! */4+! -.! *2+'(,)+!

(EE2'2.-!*,!)3<27.!'(77,42+1.!'624(2+!,4.!+()1.!*.!E()7,-.!0/++.;0/)1(,1!5,2!0.)7.11)/21!*.!j,+12E2.)!
-.+!0(-2125,.+!*,!$/)12N!.1!'.-/!4(4!+.,-.7.41!*/4+! -.!*(7/24.!*,!'(77.)'.!.o13)2.,)Z_N!/24+2!5,.!
*C31/m.)! *.+! 3*2E2'.+! )631()25,.+! .4!0/44.!*.! -3<2127/12(4Q!8--.! .+1! /24+2! .70-(m3.! 0(,)! ).4E()'.)!
'.11.! 270).++2(4! *C,4! 7/45,.! *.! '6(2o! 5,.! A.,1! 270(+.)! -.! $/)12N! 270).++2(4! *.+1243.! h! 7/1.)!
*C/A/4'.!-.+!'(41.+1/12(4+!0(++2:-.+Q!9.!*/)v242+7.!+('2/-N!1.-!5,C2-!.+1!/00-25,3!*/4+!-/!)631()25,.!
/'1,.--.N! *.A2.41! .4! '(4+35,.4'.! *2EE2'2-.7.41! 241.--2<2:-.! .1! 0n'6.! 0/)! 7/45,.! *.! '(63).4'.Q!
$).4(4+!*(4'!4(1.!5,.!-C63)21/<.!*.!-/!)631()25,.!*,!*3:,1!*,!+2G'-.!0/++3!4.!+C.+1!0/+!)3/-2+3!+/4+!
-C/00/)212(4!*.!5,.-5,.+!/A/1/)+U!-.!$/)12!'(77,42+1.!'624(2+N!.4!+.!-C/00)(0)2/41N!-C/!.4!.EE.1!31(EE3!
*.!'/)/'13)2+125,.+!:2.4!+03'2E25,.+Q!#/4+! -/!M30,:-25,.!0(0,-/2).!*.!&624.N! -.!*/)v242+7.!+('2/-!
.+1!/24+2!*.A.4,!,4!/)<,7.41!5,2N!).'(44,!A/-/:-.N!.+1!7/420,-3!/,!:.+(24!0/)!-/!0)(0/</4*.!0(,)!
j,+12E2.)!'.)1/24.+!0(-2125,.+!*,!)3<27.Q! !
! ! ! ! ! ! ! !

N"9"# H5#%45+)E<4@1)#%);#5F52<56);#)<#%);#42E72F'24)2<;#
!
"11/'6(4+;4(,+! 7/241.4/41! h! ,4! /,1).! 1)/21! 7/)5,/41! *.! -C/)<,7.41/12(4! (EE2'2.--.Q! &.--.;'2! +.!

'(4+1),21! +,)! ,4.! -(<25,.! '(70/)/12A.! E2<3.! .1! (7420)3+.41.Q!Y,.! -C(4! 0/)-.! *.+! /A/41/<.+! .1! *.+!
24'(4A342.41+N!*,!0(,)!.1!*,!'(41).N!*.+!</24+!.1!*.+!0.)1.+N!.1'QN!-.!0)24'20.!*.!'.11.!*2/-.'125,.!.+1!
-.!7n7.U!-C/*63+2(4!*.!-/!&624.!h!-C>K&!+.)/!0(,)!-.!0/m+!+(,)'.!*.!</24+!.1!*.!0.)1.+N!.1!5,.-!5,.!
+(21! -.! 0(241! *.! A,.! /*(013N! -.+! </24+! *.7.,).41! 1(,j(,)+! 0-,+! 270()1/41+! 5,.! -.+! 0.)1.+Q! 84!
'(4+35,.4'.N!-C/*63+2(4!+.!0)3+.41.!'(77.!43'.++/2).N!.1!'.-/!0(,)!-.!:2.4!*.!1(,+Q! !
!
9.! 1.o1.! +,2A/41! .+1! 12)3!*C,4!/)12'-.!*.! -/!@#=6#)+#) 7P-$%#(,',%-()+6)&-""#$&#)#,)+#) 7PD&-(-"%#)

&B%(-%4#Q!%-!2--,+1).!'.11.!*2/-.'125,.N!7n7.!+2N!'(77.!'C.+1!:2.4!+(,A.41!-.!'/+N!2-!4C3A(5,.!5,.!-.+!
/A/41/<.+!*.!-C/*63+2(4Q!@.01!/A/41/<.+!+(41! 2'2!'(701/:2-2+3+N!.1! -.,)!*3A.-(00.7.41!+,''.++2E!A/!
4(,+!E/72-2/)2+.)!/A.'!-.+!/)<,7.41+!(EE2'2.-+U!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZ! &.!0/++/<.!.+1!12)3!*,!D.o1.![!1)/*,21!.4!0![b!*.!'.!1)/A/2-Q!
Z_ ! &.11.! 4,/4'.! .+1! 270()1/41.N! '/)! .4! M30,:-25,.! 0(0,-/2).! *.! &624.N! -.! */)v242+7.! +('2/-N! /<)37.413! *.! )/'2+7.! .1!
*C.164('.41)2+7.N! /! 3</-.7.41! +.)A2! h! -3<2127.)! *.+! 0(-2125,.+! )/'2/-.+! h! -C3</)*! *.+! 0(0,-/12(4+! 4(4! 6/4N! +(21! -.+! 724()213+!
.16425,.+Q!9.!'6/70!*C/00-2'/12(4!'624(2+!*.!'.11.!163()2.!4.!+.!-2721.!*(4'!0/+!,425,.7.41!/,!'(77.)'.!.o13)2.,)Q!
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./2/0/0/1!"#$%&'()*1

(-./.-?%/,<,$%,8-./(-/01,(4:.#'$/(-/0,/*4#$-/;/01'2*>S/
!
@2!-/!&624.!/*6G).!h!-C>K&N!'.!4C.+1!0/+!*,!1(,1!0(,)!2721.)!-.+!/,1).+!(,!+,)!,4!'(,0!*.!1n1.Q!%-!+C/<21!
:.-!.1!:2.4!*C,4!'6(2o!)/12(44.-!.EE.'1,3!+,)!-/!:/+.!*C,4.!).'6.)'6.!'(70-G1.!'(4'.)4/41N!*C,4.!0/)1N!-/!
0-/'.!.1!-.!)r-.!5,C('',0.!-C>K&!H.1!+(4!0)3*3'.++.,)!-.!?"DDJ!*/4+!-C/'12A213!3'(4(725,.!7(4*2/-.N!
.1! *C/,1).! 0/)1N! -.+! /A/41/<.+! .1! *3+/A/41/<.+! *C,4.! 1.--.! /*63+2(4!0(,)! -/!&624.Q!Y,.! -/! 5,.+12(4!*.!
-C.41)3.!*.!-/!&624.!*/4+!-C>K&!+(21!.o/7243.!+,)! -.! -(4<!1.)7.!(,!+,)! -.!'(,)1! 1.)7.N! -.+!/A/41/<.+!
+C/AG).41!*.!1(,1.+!E/l(4+!0-,+!270()1/41+!5,.!-.+!*3+/A/41/<.+Q!K/2+N!/,!j,+1.N!'(77.41!'(44/u1).!'.+!
/A/41/<.+x! $(,)! '.! E/2).N! -.! 0)(:-G7.! 0.,1! n1).! /4/-m+3! *C,4.! 0.)+0.'12A.! 1/41! -/)<.! 5,C31)(21.Q! 9/!
0).72G).! (:+.)A.! -.+! :343E2'.+! (:1.4,+! +(,+! -C/4<-.! *.! -/! +21,/12(4! <343)/-.! *.! -/! +1)/13<2.! *,!
*3A.-(00.7.41!3'(4(725,.!*.!-/!&624.!.1!*.!+.+!2413)n1+!h!-(4<!1.)7.N!/-()+!5,.!-/!+.'(4*.!+C/11/'6.!
/,o!:343E2'.+!4.1+!12)3+!*,!'6/4<.7.41!*,!'(77.)'.!.o13)2.,)!/0)G+!-C/''.++2(4!*.!-/!&624.!h!-C>K&Q!
@2! (4! (:+.)A.! '.+! '6/4<.7.41+! */4+! -.+! :343E2'.+! 4.1+! *,! '(77.)'.! .o13)2.,)N! 2-! .+1! 270(++2:-.!
*C.+127.)! */4+! 5,.--.! 0)(0()12(4! 2-+! A(41! /,<7.41.)! 2773*2/1.7.41! /0)G+! -C2413<)/12(4! */4+! -C>K&N!
0,2+5,.! /'1,.--.7.41! -/! &624.N! 0/)! -/! +2<4/1,).! *C/''()*+! '(77.)'2/,o! :2-/13)/,oN! /! *3jh! 4()7/-2+3!
/A.'!-.+!*2EE3).41+!0/m+!*,!<-(:.!+.+!).-/12(4+!'(77.)'2/-.+Q!$/)!.o.70-.N! j,+5,Ch!0)3+.41N!7n7.!-.+!
81/1+;I42+N! 0(,)1/41! -.! 0/m+! /A.'! -.5,.-! -/! &624.! /! -.+! '(41)/*2'12(4+! -.+! 0-,+! /2<,�+N! 4C(41! j/7/2+!
/44,-3!0(,)!.--.!-.!1)/21.7.41!*.!-/!4/12(4!-/!0-,+!E/A()2+3.!;!+1/1,1!1)/4+E()73!/'1,.--.7.41!.4!).-/12(4+!
'(77.)'2/-.+!4()7/-.+Q!F2.4!.41.4*,N!0,2+5,.!1(,1.+!'.+!).-/12(4+!4.!+(41!0/+!2413<)3.+!*/4+!-.!'/*).!
*.!-C>K&N!.--.+!+(41!24+1/:-.+!.1!-27213.+Q!
!
Y,/41!/,o!/A/41/<.+!*.!-C/*63+2(4!*.!-/!&624.!h! -C>K&N!2-! E/,1!0)24'20/-.7.41! -.+!31,*2.)!h!,4.!0-,+!
<)/4*.!3'6.--.N!.1!/A.'!,4!).</)*!h! -(4<,.!3'63/4'.!0(,)!0(,A(2)!72.,o!-.+!*2+'.)4.)Q!9C.EE.1!0(+212E!
.4<.4*)3!0/)!'.11.!/*63+2(4!0.,1!/,!7242,7!+.!)3+,7.)!.4!b!/A/41/<.+U!
!
$).72G).7.41N!'.-/!/!-C/A/41/<.!*.!+127,-.)!-C(,A.)1,).!.1!-.+!)3E()7.+!*.!-/!&624.N!*.!-,2!E/2).!0).4*).!
'(70-G1.7.41! 0/)1! h! -C/'12A213! 3'(4(725,.! 241.)4/12(4/-.Q! 9C>K&N! '(44,.! +(,+! -.! 4(7! *.!
f-C>)</42+/12(4!*.+!B/12(4+!I42.+!*.!-C8'(4(72.!K(4*2/-.f!;!�������! fB%Y%#) Y%(3Y%) 7%'(B#36-)
;N! .4<-(:.! /'1,.--.7.41! ]`w!*.+! /'12A213+! '(77.)'2/-.+!7(4*2/-.+Q!#,)/41! *.+! *2i/24.+!*C/443.+! *.!
0)('.++,+!*.!*3A.-(00.7.41N!'.!5,.!-C>K&!.1!+(4!0)3*3'.++.,)!;!-.!?"DD!;!(41!72+!.4!0-/'.!'(77.!
73'/42+7.+!*.!'(()*24/12(4!.1!*.! +1/4*/)*2+/12(4!(41! j(,3!,4! )r-.!*3'2+2E!0(,)! -.!*3A.-(00.7.41!*,!
'(77.)'.!7(4*2/-! .1! (41! .o.)'3! ,4.! 24E-,.4'.! 2)).70-/l/:-.Q! &.+! 4()7.+! /'',7,-3.+N! 5,2! (41! 0)2+!
E()7.!/,!'(,)+!*.!0-,+!*C,4!*.72;+2G'-.N!+(41!0)3'2+37.41!-.+!')21G).+!241.)4/12(4/,o!/'1,.-+N!.4!*3021!
*.! '.)1/24+! 'r13+! 2))/12(44.-+! 5,C2-+! '(412.44.41Q! "*63).)! h! -C>K&! A/! /''3-3).)! -.+! )3E()7.+!
3'(4(725,.+!*.!-/!&624.N!E/A()2+.)!,4.!/73-2()/12(4!'(4+1/41.!*.!-C3'(4(72.!*.!7/)'63!+('2/-2+1.N!.1!
0.)7.11).! /,! E(4'12(44.7.41! *.! -C3'(4(72.! '624(2+.! *.! )3/-2+.)! A3)21/:-.7.41! -/! j(4'12(4! /A.'! -.!
+m+1G7.! 241.)4/12(4/-Q! =/'.! /,! '(,)/41! *.! -C2413<)/12(4! 3'(4(725,.! 7(4*2/-.N! /,',4! 0/m+! 4.! 0.,1!
*3A.-(00.)! +/! 0)(0).! 3'(4(72.! /,! +.24! *C,4! .4A2)(44.7.41! '-(+Q! &C.+1! 0(,)5,(2! */4+! ,4! '(41.o1.!
*C3'(4(72.!(,A.)1.N! -C/*63+2(4!h! -C>K&!.+1!,4!0)(:-G7.! 24'(41(,)4/:-.Q!F2.4!+z)N! .4! 163()2.N! +,)! -/!
7/42G).!.1!-.+!(00()1,4213+!*.!-C/*63+2(4N!2-!0.,1!.o2+1.)!*/4+!,4.!'.)1/24.!7.+,).N!*.+!'6(2o!h!)3/-2+.)Q!
&.0.4*/41N! +2! (4! 0(++G*.! ,4.! 0-.24.! '(70)36.4+2(4! *.+! 1.4*/4'.+! *,! *3A.-(00.7.41! 3'(4(725,.!
7(4*2/-! '(41.70()/24N! /24+2! 5,.! *.! -C.4A2)(44.7.41! 241.)4/12(4/-! 5,C/EE)(41.! -.! *3A.-(00.7.41!
3'(4(725,.! '624(2+N! +C.EE()'.)! *.! ).41).)! -.! 0-,+! 1r1! 0(++2:-.! */4+! -C>K&! 0/)/u1! /-()+! n1).!
24*,:21/:-.7.41! -.! '6(2o! .o/'1Q! ! D(,1.E(2+N! -C/*63+2(4! *.! -/! &624.! h! -C>K&! *(21! +.! )3/-2+.)! +(,+! -.!
0)24'20.! *.! -C35,2-2:).! .41).! *)(21+! .1! *.A(2)+Q!#.+! .o2<.4'.+! /:,+2A.+! 1)/4+<).++/41! '.! 0)24'20.! +(41!
24/''.01/:-.+Q!841).!/,1).+N!0.)+2+1.)!h!A(,-(2)!/*63).)!h!-C>K&!.4!5,/-213!*.!0/m+!.4!*3A.-(00.7.41!.1!
).E,+.)! *C/''.01.)! f-/! '-/,+.! *.! </)/412.! +3-.'12A.f! +(41! h! '.1! 3</)*! *.,o! 0(241+! E(4*/7.41/,o! +,)!
-.+5,.-+!(4!4.!0.,1!1)/4+2<.)Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z^! g%B!F.2!$%N!fD/4!k6(4<<,(!j2/),!OD>*.!52<.!m(,-2!m,f!&����OD>!�'()*+! H#.+!b!/A/41/<.+!*.!-C/*63+2(4!
*.! -/! &624.! h! -C>K&JN! 24! ZB-(336-) Y%(3"'-) +'-d'()���	,-! HM.A,.! *.! -C()2.41/12(4! *,! '(77.)'.! .1! *.! -C3'(4(72.!
'624(2+.JN!00Q!VL;V]Q!
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#.,o2G7.7.41N! '.11.! /*63+2(4! .+1! E/A()/:-.! h! -C.o1.4+2(4! *.+! .o0()1/12(4+! .1! /,! *3A.-(00.7.41! *,!
'(77.)'.!.o13)2.,)!'624(2+Q!@.-(4!-/!163()2.!*.!-/!*2A2+2(4!*,!1)/A/2-!*/4+!-.!'(77.)'.!241.)4/12(4/-N!
'6/5,.!0/m+!A/-()2+.! -.!7.2--.,)!*.!+.+!).++(,)'.+!0(,)!0)('3*.)!h! -/!0)(*,'12(4N!0,2+N!.4!,12-2+/41! -/!
A(2.!*,!'(77.)'.N!/11.241!-C(:j.'12E!*.!)3/-2+.)! *.+! 0)(E21+! '(77,4+Q!I4!(:j.'12E!270()1/41!*.!-C>K&!
.+1!*.!).'6.)'6.)!,4.!)30/)1212(4!)/12(44.--.!*.+!).++(,)'.+!+,)!-/!+'G4.!241.)4/12(4/-.Q!$(,)!/11.24*).!'.!
:,1N! -C>K&!/! E/21!*.! -C/:(-212(4!*.+!:/))2G).+!'(77.)'2/-.+!+/!0)2()213!.1!/! 1(,1!72+! .4!{,A).!0(,)! m!
0/)A.42)Q!"0)G+!0-,+2.,)+!*2i/24.+!*C/443.+!*C.EE()1!/,!+.24!*,!+m+1G7.!*.!-C>K&N!-.+!1/,o!7(m.4+!*.+!
*)(21+!*.!*(,/4.!*.+!0/m+!*3A.-(003+!.1!*.+!0/m+!.4!*3A.-(00.7.41!(41! '(4+2*3)/:-.7.41!:/2++3Q!"!
-C6.,).! /'1,.--.N! -C>K&! 0()1.! +(4! /11.412(4! +,)! -/! *2724,12(4! *.! 1(,1.+! -.+! +()1.+! *C(:+1/'-.+!
4(4;*(,/42.)+! /,! '(77.)'.! 241.)4/12(4/-Q! "0)G+! -C/*63+2(4! *.! -/! &624.! h! -C>K&N! -.+! .41)/A.+!
'(77.)'2/-.+!E/l(443.+!0/)!-/!&624.!*,)/41!,4.!-(4<,.!03)2(*.!*.!+21,/12(4!3'(4(725,.!E.)73.!A(41!
E()1.7.41!+.!).+1).24*).!.1!-.!7/)'63!'624(2+!+C(,A)2)/!*/A/41/<.Q!#/4+!-.!7n7.!1.70+N!-.+!7/)'63+!*.+!
/,1).+!0/m+!A(41!3</-.7.41!0)('3*.)!*.!7/42G).!/00)(0)23.!h!,4.!0-,+!<)/4*.!(,A.)1,).!+,)!-/!&624.Q!
&.-/!+2<42E2.!5,.!-.+!0)(*,21+!'624(2+!/,)(41!*.!0-,+!<)/4*.+!(00()1,4213+!*C.o0()1/12(4Q!F2.4!.41.4*,N!
.1!2-!E/,1!:2.4!-.!</)*.)!0)3+.41!h!-C.+0)21N!(00()1,4213!4.!+2<42E2.!5,.!0(++2:2-213Q! !
!
D)(2+2G7.7.41N! -.+! *)(21+! .1! 2413)n1+! *.! -/! &624.! */4+! -C/)G4.! *,! '(77.)'.! 241.)4/12(4/-! +.)(41!
/A/41/<.,+.7.41!*3E.4*,+Q!@(,+!-.!?"DDN!-.+!'(41)/*2'12(4+!.1!'(4E-21+!'(77.)'2/,o!31/2.41!)3+(-,+!
0/)!,4!73'/42+7.!*.!'(()*24/12(4!h!'/)/'1G).!4(4!'(.)'212EQ!#.0,2+!5,.!-.!?"DD!/!3A(-,3!.4!>K&N!-.+!
E)2'12(4+! '(77.)'2/-.+! +(41! *()34/A/41! )3<-3.+! 0/)! ,4!73'/42+7.! *C/):21)/<.! '(.)'212EQ! D(,1.E(2+N! h!
-C.o13)2.,)! *.! -C>K&N! -.+! '(4E-21+! '(77.)'2/,o! +.! )3+(-A.41! 0/)! *.+! 43<('2/12(4+! '(77.)'2/-.+!
:2-/13)/-.+Q!#/4+!'.!1m0.!*.!43<('2/12(4+N!2-!.+1!E)35,.41!5,.!-.+!<)/4*+!0/m+!7/-1)/21.41!-.+!0.121+!.1!5,.!
-.+!0,2++/41+!:(,+',-.41! -.+!E/2:-.+Q!&.'2!/!7(12A3!*.!4(7:).,o!0/m+!.4!*3A.-(00.7.41!h!/*63).)!/,!
?"DD!.1!h! -C>K&Q!"! -C/2*.!*,!+m+1G7.!*C/):21)/<.!*.! -C>K&N! 2-+!0.,A.41N!*/4+!,4.!'.)1/24.!7.+,).N!
'(41).'/)).)!-.+!/'1.+!'(77.)'2/,o!*3)/2+(44/:-.+!*C,4.!724()213!*.!<)/4*+!0/m+N!.1!-.,)!1.42)!1n1.Q!9/!
&624.N! 5,.! '.! +(21! */4+! -.! ?"DD! (,! */4+! -C>K&N! /! 1(,j(,)+! 0/)12'203! /,o! *3:/1+! .4! 5,/-213!
*C(:+.)A/1)2'.N! /m/41! ,4! *)(21! *.! 0/)(-.! 7/2+! 4(4! ,4! *)(21! *.! A(1.Q! F2.4! +z)N! '.'2! *3E/A()2+.! -/!
0)(1.'12(4!*.+!2413)n1+!'(77.)'2/,o!'624(2+!-3<2127.+Q!$/)!-.!0/++3N!*/4+!*.!4(7:).,+.+!'2)'(4+1/4'.+N!
'.!4C.+1!5,C.4!+C/00,m/41!+,)!*.+!0/m+!/--23+!/,!+.24!*.+!0/m+!7.7:).+!5,.!-/!&624.!/A/21!0,!A(2)!+.+!
2413)n1+!*3E.4*,+Q!9()+5,.! -/!&624.!/,)/! /*63)3! h! -C>K&N!.--.!0(,))/! )/--2.)! -.+! )/4<+!*.+!4(7:).,o!
0/m+! .4! *3A.-(00.7.41N! .1! /24+2! *2).'1.7.41! '(41).'/)).)! -.+! *37(4+1)/12(4+! *.! 0,2++/4'.! *.! -/!
724()213!*.+!<)/4*+!0/m+Q!@.+!*)(21+!.1!2413)n1+!-3<2127.+!.4!+.)(41!*C/,1/41!72.,o!*3E.4*,+Q!
!
Y,/1)2G7.7.41N!'.-/!'(41)2:,.!h!/73-2().)!-C.4A2)(44.7.41!0(,)!-.+!24A.+12++.7.41+!.4!&624.N!/112)/41!
*,!'(,0!.4'().!0-,+!*.!'/021/,oQ!Kn7.!+2!-.+!24A.+12++.7.41+!E/21+!.4!&624.!0/)!*.+!6(77.+!*C/EE/2).+!
31)/4<.)+! 4C(41! '.++3! *.! ')(u1).! *,)/41! '.+! V`! *.)42G).+! /443.+! *.! )3E()7.+! .1! *C(,A.)1,).N! 2-! +,EE21!
*C.41).0).4*).!,4.!/4/-m+.!+1),'1,).--.!.1!5,/-21/12A.!0(,)!'(4+1/1.)!5,.!-.+!24A.+12++.7.41+!0)(A.4/41!
*.! D/qv/4! .1! *.!R(4<! d(4<! .4! ).0)3+.41.41! .4A2)(4! b`wQ!84! <)/4*.!7/j()213N! -.+! 24A.+12++.7.41+!
31)/4<.)+!'(4'.)4.41! -C,+24/<.!*.!'/)/'1G).!<343)/-N!/24+2!5,.!-.+!0.121+!0)(j.1+Q!9.+!0)(j.1+!*.!<)/4*.!
.4A.)<,).! *.+! 7,-124/12(4/-.+! *C(,1).;7.)! A.4,.+! 24A.+12)! .4! &624.! 4C(41! '(77.4'3! h! 0).4*).! *.!
-C/70-.,)! 5,.! '.+! )3'.41.+! /443.+N! 0/)'.! 5,.! '.+! .41).0)2+.+! (41! +,2A2! *.+! 0)3A2+2(4+! (01272+1.+! *.+!
0.)+0.'12A.+! *C24A.+12++.7.41! .4! &624.N! .1! 5,C.--.+! (41! A(,-,! +C.70/).)! /,! 0-,+! A21.! *,! 0-,+! <)/4*!
7/)'63!0(1.412.-!*.!-/!1.)).Q!=(4*/7.41/-.7.41N!+2!-/!&624.!4C/*6G).!0/+!h!-C>K&N!.--.!4.!0(,))/!(EE)2)!
*.+!</)/412.+!1(1/-.+!/,o!24A.+12++.7.41+!E/21+!+,)!+(4!1.))21(2).Q!84!.EE.1N!,4!0/m+!5,2!+.!12.41!h!-C3'/)1!
*.!-C>K&N!1(,1!.4!4.!j(,2++/41!0/+!*.+!*)(21+!3*2'13+!0/)!-C()</42+/12(4N!4C.+1!3A2*.77.41!0/+!+(,72+!h!
+.+! ).+1)2'12(4+Q!#/4+!'.+! '(4*212(4+N!5,C,4!*2EE3).4*!'(77.)'2/-! +,)A2.44.!.1N! *.!7n7.N! '.!0/m+!4.!
:343E2'2.)/! 0/+! *,! +m+1G7.! *.! )3+(-,12(4! *.+! '(4E-21+! 0)(0).+! h! -C>K&Q! "! +,00(+.)! 5,.! -/! &624.!
*.A2.44.!7.7:).! h! 0/)1! .412G).! *.! -C>K&N! -.+! 6(77.+! *C/EE/2).+! 31)/4<.)+! /,)(41! /-()+! *.! :(44.+!
)/2+(4+! *.! ')(2).! 5,.! -/! 72+.! .4! /00-2'/12(4! *.! -/! '-/,+.! *.! -C>K&! +,)! -.! 1)/21.7.41!
4(4;*2+')2724/1(2).N! 7,-12-/13)/-! .1! +/4+! '(4*212(4+! *.! -/! 4/12(4! -/! 0-,+! E/A()2+3.N! +.)/! )3.--.7.41!
</)/412.Q!81!7n7.!+2!*.+!'(4E-21+!'(77.)'2/,o!A.4/2.41!h!+,)<2)N!-.,)!)3+(-,12(4!.4!+.)/21!).-/12A.7.41!
/2+3.Q! !
!
&245,2G7.7.41N! 'C.+1! /A/41/<.,o!0(,)! -C3-3A/12(4! )/02*.!*,!42A./,!*.!A2.!*,!0.,0-.! '624(2+N! .1! '.'2!
+(,+!*.,o!/+0.'1+Q!#C,4.!0/)1N!-C/*63+2(4!0(,))/!'(41)2:,.)!h!-/!')(2++/4'.!3'(4(725,.!*.!-/!&624.!.1!-.!
42A./,!*,! ).A.4,!4/12(4/-! .4! +.)/!*(4'! ).-.A3Q!#C/,1).!0/)1N! -C(,A.)1,).!*,!7/)'63N! .4!/00()1/41!*.+!
73'/42+7.+! *.! '(4',)).4'.N! A.))/! 4(4! +.,-.7.41! -C241)(*,'12(4! 7/++2A.! +,)! -.! 7/)'63! '624(2+! *.!
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7/)'6/4*2+.+! :(4! 7/)'63! .1! *.! :(44.! 5,/-213N! .4<.4*)/41! ,4! 0-,+! A/+1.! '6(2o! *C/'6/1+! 0(,)! -.+!
'(4+(77/1.,)+!'624(2+N!7/2+N!/,!+.24!*C,4.!'(4',)).4'.!*.!7/)'63!/'6/)43.N!0.)7.11)/!3</-.7.41!/,o!
7/)'6/4*2+.+!*(7.+125,.!,4.!/73-2()/12(4!'(4124,.--.!*.!-.,)!5,/-213!/24+2!5,C,4.!:/2++.!24'.++/41.!*.!
-.,)!0)2oQ!#/4+!,4.!'.)1/24.!7.+,).!'.!<.4).!*.!)3+,-1/1!/!*3jh!(:1.4,!A3)2E2'/12(4Q!$/)!.o.70-.N!*.0,2+!
P]]VN! -/! &624.! /! '(77.4'3N! *C/443.! .4! /443.N! h! /:/2++.)! +.+! *)(21+! *.! *(,/4.! +,)! -.+! 0)(*,21+!
270()13+U! *.+! ZVN_w! *C/-()+! (4! /! 0/++3! /,! 1/,o! *.! 1/o/12(4! *.! Pbw! *C/,j(,)*C6,2N! .1! -.+! 0)(*,21+!
270()13+! +,)! -.! 7/)'63! '624(2+! +(41! *.A.4,+! ,4! A3)21/:-.! 0-/2+2)! 0(,)! -.+! m.,oQ! 9.+! :2.4+! *.!
'(4+(77/12(4! *.! 6/,1.! 5,/-213! 24/''.++2:-.+! 0/)! -.! 0/++3! /,o! <.4+! *,! 0.,0-.N! '(77.! -/! 13-3A2+2(4!
'(,-.,)N!-.!)3E)2<3)/1.,)N!.1!7n7.!-/!A(21,).N!.1'QN!+(41!*3+()7/2+!7(44/2.!'(,)/41.Q!84!0/)12',-2.)N!-/!
13-3A2+2(4! '(,-.,)! .1! -.! )3E)2<3)/1.,)N! *(41! -/! *2EE3).4'.! .41).+! 0)2o! '624(2+! .1! 31)/4<.)+! /!
'(4+2*3)/:-.7.41!*2724,3Q!B(,+!0(,A(4+!*(4'! -C/EE2)7.)N! /0)G+! -C/*63+2(4!*.! -/!&624.!h! -C>K&N! -.+!
<.4+!*,!'(77,4!/,)(41!0-,+!*C/A/41/<.+!)3.-+Q!
!
@2o2G7.7.41N! -C/*63+2(4! *.! -/! &624.! h! -C>K&! '(41).'/)).)/! -.+! 24212/12A.+! 0(-2125,.+! *.! D/qv/4!
'(4'.)4/41! -.+! 0)(:-G7.+! *C/*63+2(4Q! &(77.! 1(,1! -.! 7(4*.! -.! +/21N! +,)! -/! +'G4.! 0(-2125,.! *.!
-C>)</42+/12(4!*.+!B/12(4+!I42.+N!D/qv/4!4C/!.,!*.!'.++.!*.!).'(,)2)!h! 1(,1.+!E()7.+!*.!+1)/1/<G7.+N!
/'',7,-/41! *3E/21.! +,)! *3E/21.Q! 84! '(4+35,.4'.N! '.+! *.)42G).+! /443.+N! /,! +.24! *.! -C/)G4.! *.!
f-C>)</42+/12(4! 8'(4(725,.! *.+! B/12(4+! I42.+fN! D/qv/4! 1.41/! *C/A(2)! -.! *.++,+! .4! E/2+/41! 7(,-1!
0)(7.++.+! /11)/m/41.+Q! @(,+! -C24+2+1/4'.! (0242p1).! *,! <(,A.)4.7.41! '624(2+N! -.!?"DD! *C/-()+! /*(01/!
.o0).++37.41!-/!)3+(-,12(4!*.!f*C/:()*!-/!&624.!.4+,21.!D/qv/4fQ!"'1,.--.7.41N!R(4<!d(4<!.1!K/'/(!
+(41!*3jh!7.7:).+!*.!-C>K&Q!@2!-/!&624.!1/)*.!h!*31.)724.)!+/!0(+212(4!-3</-.!0/)!)/00()1!h!'.--.;'2N!
.--.!+(7:).)/!243A21/:-.7.41!*/4+!-/!0/++2A213!0(-2125,.Q! !
!
@.012G7.7.41N!'.-/!.+1!/A/41/<.,o!0(,)!5,C.4+.7:-.N!/A.'!-.+!/,1).+!0/m+!.4!*3A.-(00.7.41N!-/!&624.!
0,2++.! 0/)E/2).! -.+! 73'/42+7.+! *.! -C>K&Q! F2.4! 5,.! -C>K&! +(21! */4+! -.! *(7/24.! *,! '(77.)'.!
241.)4/12(4/-! -C()</42+7.! 5,2! E/++.! /,1()213N! 5,.! +.+! )G<-.+! +(2.41! *3jh! *.A.4,.+! *.+! 4()7.+!
241.)4/12(4/-.+!+1/4*/)*+N!'.11.!()</42+/12(4!.+1N!'(77.!4(,+!-C/A(4+!A,!0-,+!6/,1N!-(24!*Cn1).!0/)E/21.Q!%-!
m!+,:+2+1.!*.!<)/A.+!*3E/,1+Q!K/2+!+2!-/!&624.!*3+2).!0(,++.)!-/!'(77,4/,13!241.)4/12(4/-.!h!'())2<.)!
'.+!270.)E.'12(4+N!-/!0).72G).!'6(+.!h!E/2).!.+1!*.!*.A.42)!,4!7.7:).!*.!'.11.!()</42+/12(4Q!=/,1.!*.!
5,(2N!*.!5,.-!0(,A(2)!*2+0(+.)/21;.--.!0(,)!m!0/)A.42)x!
H�J!
!

./2/0/2/1+),,-*'#("-1

D-&$9(7%&*'(/"&$(-9,.)-'#78%&$
&.1!/)12'-.!4C.+1!0/+!).+121,3!2'2!*/4+!+(4!.412.)N!0,2+5,C2-!.+1!.4'().!'(70(+3!*C,4.!+.'(4*.!0/)12.!

24121,-3.!@D,$-4V#&,%-()46$)7')&-"V$DB#(4%-()+#4)'='(,'3#4)#,)+D4'='(,'3#4)+#)7P'+BD4%-()'6):!;;)
#,)Q)7P8<2!+,)!-/5,.--.!4(,+!0()1.)(4+!4(1).!/11.412(4!*/4+!-.!1)(2+2G7.!'6/021).!*.!'.!1)/A/2-ZbQ!&.!
5,.!4(,+!A(,-(4+!+(,-2<4.)!2'2!*/4+!-.!'/*).!*.!'.11.!*2/-.'125,.!f/A/41/<.+;*3+/A/41/<.+fN!'C.+1!+(4!
'/)/'1G).!24*37(41)/:-.Q!Kn7.!+2!-C/)12'-.!0)31.4*!5,.!-C/*63+2(4!h!-C>K&!+.!:/+.!4(4!+,)!,4!'(,0!
*.! 1n1.N! 7/2+! 5,C2-! +C/<21! f:.-! .1! :2.4! *C,4! '6(2o! )/12(44.-f! 5,2! .+1! f.EE.'1,3! +,)! -/! :/+.! *C,4.!
).'6.)'6.!'(70-G1.!'(4'.)4/41N!*C,4.!0/)1N!-/!0-/'.!.1!-.!)r-.!5,C('',0.!-C>K&!H.1!+(4!0)3*3'.++.,)!
-.!?"DDJ!*/4+!-C/'12A213!3'(4(725,.!7(4*2/-.N!.1!*C/,1).!0/)1N!-.+!/A/41/<.+!.1!*3+/A/41/<.+!*C,4.!
1.--.! /*63+2(4! 0(,)! -/! &624.fN! 2-! 4.! +C/11/)*.! 0(,)1/41! <,G).! +,)! -/! 7316(*.! *C3A/-,/12(4! *.+!
/A/41/<.+! .1! *.+! *3+/A/41/<.+Q! %-! +.! '(41.41.! +270-.7.41! *.! 0(+.)! -C/o2(7.! +,2A/41U! fY,.! -/!
5,.+12(4!*.!-C.41)3.!*.!-/!&624.!*/4+!-C>K&!+(21!.o/7243.!+,)!-.!-(4<!1.)7.!(,!+,)!-.!'(,)1!1.)7.N!
-.+!/A/41/<.+!+C/AG).41!*.!1(,1.+!E/l(4+!0-,+!270()1/41+!5,.!-.+!*3+/A/41/<.+Qf!&.!+1m-.!*.!0(+1,-/1!
4.!+.!).1)(,A.!0/+!,425,.7.41!*/4+!'.1!/)12'-.!.1!4C.+1!0/+!*z!h!-/!0/).++.!*,!j(,)4/-2+1.!5,2!4C/,)/21!
0/+!0)2+!-/!0.24.!*.!E(4*.)!+.+!/)<,7.41+Q!%-!.+1!/,!'(41)/2).!+m701(7/125,.!*.!'.11.!*2/-.'125,.!*.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zb! 2.Q!D.o1.!bN!0Q!bP!*.!'.!1)/A/2-Q!



98!#%@&>IM@!>==%&%89!
! !
! !

!

[Z

!

/A/41/<.+!.1!*.+!*3+/A/41/<.+!.4!0/)12',-2.)N! .1!*.! -/!0)(0/</4*.!'624(2+.!.4!<343)/-N!5,2!0)3EG).!
1(,j(,)+!-.+!*3'-/)/12(4+!*.!0)24'20.!h!,4.!/)<,7.41/12(4!0-,+!4,/4'3.Q!"24+2N!,4.!24A.+12</12(4!0-,+!
0(,++3.! )3AG-.! -.! iG-.! *(41! E/21! .4! )3/-213! 0).,A.! '.! j(,)4/-2+1.! */4+! -C/00-2'/12(4! *.+! '(4+2<4.+!
*2'13.+! 0/)! $3s24! /,o!73*2/+U! f$)(0/<.)! 5,.! -C/*63+2(4! h! -C>K&! '(70()1.! *.+! /A/41/<.+! .1! *.+!
*3+/A/41/<.+N!7/2+!5,.!-.+!/A/41/<.+!+(41!0-,+!270()1/41+!5,.!-.+!*3+/A/41/<.+!;!�������
�������������M6'(&B6'() [-36-) Y%'$6) 4B%"'-969B%) L-67%) L-60%R) 7%) +') L6) 0%QfZL!
D(,1.! 0.)+(44.! *3+2)/41! 3')2).! +,)! -.! +,j.1! .+1! /24+2! 1.4,.! *.! '(70(+.)! /A.'! '.! 0(+1,-/1! *.! :/+.N!
E(,)42!+/4+!*37(4+1)/12(4+!0)3'2+.+Q! !
"j(,1(4+!.4'().!5,.! -.+!+.01!/A/41/<.+!*3A.-(003+!*/4+! -C/)12'-.!+(41!0(,)! -/!0-,0/)1!3</-.7.41!

f*.+!'-/++25,.+f!0,2+3+!*/4+!-.+!/)<,7.41/2).+!*.!$3s24N!.1!4.!+(41!0/+!2++,+!*C,4.!)3E-.o2(4!0(,++3.!
*,!j(,)4/-2+1.Q!

K&!$9,!7<7-'71&!$7"A$9,C(!$
9/!0/)1!:.--.!.+1! E/21.!/,o!/A/41/<.+N!.1N!'(77.!'C.+1!:2.4!+(,A.41! -.!'/+N! -.+!*3+/A/41/<.+!+(41!

3A(5,3+N!+,<<3)3+N!7/2+!4.!).+1.41!5,C,4.!43:,-.,+.!'(4E,+.!(t!/<)2',-1,).N!/,1(7(:2-.!.1!*C/,1).+!
+.'1.,)+!E-(11.41!.4+.7:-.!/,!-(24N!.41(,)3.!*C,4.!/,)/!*.!7m+1G).!.1!*C.+0(2)Q!84!.EE.1N!-/!+1)/13<2.!
/)<,7.41/2).!(EE2'2.--.!1)/4+E()7.!.4!<343)/-!-.+!/A/41/<.+!.4!(00()1,4213+N!.1!-.+!24'(4A342.41+!.4!
*3E2+U! f! $)(0/<.)! 5,.! -C/*63+2(4! h! -C>K&! '(4+121,.! 0(,)! -C3'(4(72.! '624(2+.! h! -/! E(2+! ,4.!
(00()1,4213!.1!,4!*3E2U!2-!E/,1!+/2+2)!'.11.!(00()1,4213!.1!).-.A.)!'.!*3E2!;!����� �!��"
��#$%&'(�)&*+�,-.'(�/0*+�
M6'(&B6'()Y%'$6)4B%Y%#)"'-L%)969B%)+6%)
[-36-)Y%(3Y%)Y%)4B%)Y%L6R)L#)4B%),%'-9B'(R)L'-)9B6'9B6)Y%L6R)L%(3Y%#),%'-9B'(Z]Q!&.11.!+,:12-213!-.o2'/-.!
5,2!/++272-.!f*3+/A/41/<.f!h!f*3E2f!241)(*,21!,4.!4(,A.--.!0.)+0.'12A.!*/4+!-C3A/-,/12(4!*.+!</24+!.1!
*.+!0.)1.+Q!9.+!*3E2+N!0/)'.!5,C(4!0.,1!-.+!).-.A.)N!+(41!0(1.412.--.7.41!+(,)'.!*C.+0(2)N!.1!0.,1;n1).!
7n7.! *C/A/41/<.+N! */4+! -/! 7.+,).! (t! (4! /*(01.! ,4! '(70()1.7.41! /00)(0)23U! ,4! *3E2! .+1! ,4.!
*2EE2',-13!+,)7(41/:-.!/,!0)2o!*C,4!.EE()1N!/-()+!5,C,4!*3+/A/41/<.!4.!0)(7.1!0/+!*.!-.4*.7/24!5,2!
'6/41.Q!"24+2N!<)p'.!h!'.1!/)12E2'.!A.):/-N!-.!*2+'(,)+!(EE2'2.-!7.1!.4!0-/'.!,4!'.)'-.!A.)1,.,oU!2-!E/,1N!
*C,4.!0/)1N!+.!+/2+2)!*.+!(00()1,4213+N!/,1).7.41!*21!*.+!/A/41/<.+N!/-()+!5,.N!*C/,1).!0/)1N! -.+!*3E2+!
).-.A3+!+(41!0)(7.11.,)+!*.!4(,A./,o!/A/41/<.+Q!&.11.!*m4/725,.!*2+',)+2A.!0(+212A.!.+1!'(4E2)73.!
0/)!-.!*(',7.41!*.!*2).'12A.+!*.!0)(0/</4*.!+,)!-C/*63+2(4!h!-C>K&U!fY,/41!/,o!*3+/A/41/<.+N!1(,1!
.4!/*(01/41!,4.!/1121,*.!0(+212A.N!2-!.+1!43'.++/2).!*C.o0-25,.)!5,C2-!+C/<21!-h!*.+!*3E2+!24'(41(,)4/:-.+!
*.!-C24+1/,)/12(4!*C,4!+m+1G7.!3'(4(725,.!*.!7/)'63!+('2/-2+1.!.1!*.!-C/*/01/12(4!h!-/!1.4*/4'.!*.!-/!
7(4*2/-2+/12(4! 3'(4(725,.Q! %-! E/,1! *(4'! .o'.--.)! */4+! -C/)1! *.! 1)/4+E()7.)! '.+! *3E2+! .4!,4.! E()'.!
7(1)2'.! +,+'.012:-.! *.! *(44.)! ,4! '(,0! *C/''3-3)/1.,)! /,o! )3E()7.+! .1! h! -C(,A.)1,).N! .1! 5,2! +(21!
'/0/:-.!*C3-.A.)!-/!'(7031212A213!241.)4/12(4/-.!'624(2+.Qf_`!
!
Kn7.!+2!'.11.!*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+!.+1!-(24!*.!E/2).!-C,4/427213N!'(77.!

4(,+!-.!A.))(4+!*/4+!-.!+.'(4*!'6/021).!*.!'.!1)/A/2-N!.--.!E/21!7/-<)3!1(,1!/,1()213U! -C.4+.7:-.!*.+!
73*2/+!+Cm!0-2.!.1!-/!)30.)',1.!*/4+!1(,1!-.!0/m+N!.1!-.!+-(</4!f9.+!/A/41/<.+!+(41!0-,+!<)/4*+!5,.!-.+!
*3+/A/41/<.+f!;!����) 7%)+')L6)0%);!.+1!*.A.4,!-.!').*(!)3',)).41!*.!1(,1.+!-.+!/)<,7.41/12(4+Q! !
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZL! 2.Q!D.o1.!LN!0Q!b_!*.!'.!1)/A/2-Q! ! !
Z]! 50%+Q!
_`! 50%+Q!
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>90,#&#$.7(-'&-7-'$)"$I7.7(!H$9&!$#(!/"&!$9&$<)(#$%7$9(7%&*'(/"&$!3(-<&#!&#$
&.0.4*/41!'.11.!*2/-.'125,.!+.7:-.!*.A(2)!+C24A.)+.)!*/4+!-.!'/+!(t!-C/*63+2(4!4.!+.!0)(*,2)/21!0/+!

*/4+!-C2773*2/1Q!@.-(4!-.!*2+'(,)+!(EE2'2.-N!-.+!*3+/A/41/<.+!+,:2+!*.A2.4*)/2.41!34()7.+!.1!-.+!'(z1+!
0(-2125,.+!.1!3'(4(725,.+!*2EE2'2-.7.41!+,00()1/:-.+Q!D.--.!.+1!-/!7.4/'.!5,.!$3s24!E/21!0-/4.)!0(,)!
A.42)!h!:(,1!*.+!4(7:).,+.+! )312'.4'.+!0/)'(,)/41! 1/41! -/!+('2313!5,.! -C/00/).2-!*,!$/)12Q!9C.o1)/21!
+,2A/41N!5,2!0)(A2.41!*,!7n7.!(,A)/<.!5,.!-.!D.o1.!PN!*31/2--.!'.!)/2+(44.7.41Q! !

>"+"+"/ %ABCA/9/

./2/2/0/1!"#$%&'()*1

D2)3!*,!-2A).U/ ! ! ! ! "#$%&!'(!"#)&$*$%+'!&,+*$+-'/
%&'#.#72-/*4,?#%&-3/0,/*4#$-/,(47&-/;/01'2*/6/)$/*4'#E/

4#.%'&#5)-/#$:<#%,Y0-D!/

8QGHADECB!FGAHDB6!.5GKTNMDIJ!KB!LG!3TDJB!U!L5&/36!JB!FGM!M5NHBAJDMBA!

FBJKGJH!0V5VVV!GJMW!JB!FGM!FBAKAB!QJB!CDJQHB!

!"# # $%&'()(#*#+,-./0#+5#/&42)#2)#8)1<#5<<)2%()# # # # #
84!V```N!-C>K&!A/!24/,<,).)!,4!4(,A./,!)(,4*!*.!43<('2/12(4+!+,)!-.!'(77.)'.!7,-12-/13)/-Q!D(,1.!
-C/11.412(4! *.+! 7.7:).+! *.! -C>K&! +.! '(4'.41).)/! /-()+! +,)! -.+! 43<('2/12(4+! *.! -/! -2:3)/-2+/12(4! *,!
'(77.)'.!7,-12-/13)/-Q! 84! 0)24'20.N! -C>K&! 4.! *.A)/21! 0/+N! *,)/41! '.! -/0+! *.! 1.70+N! +.! '(4+/').)! h!
-C2413<)/12(4! *.! 4(,A./,o! 7.7:).+Q! &.! 4(,A./,! )(,4*! *.! 43<('2/12(4+! 0.)7.11)/! '.)1/24.7.41!
*C/:(,12)! h! *.! 4(7:).,o! /''()*+! *.! -2:3)/-2+/12(4+! '(77.)'2/-.+! +,)! -.+! 5,.+12(4+! *.+! 0)(*,21+!
/<)2'(-.+N!*,!'(77.)'.!*.+!+.)A2'.+N!*.+!4()7.+!.4A2)(44.7.41/-.+!.1!*.+!4()7.+!E(4*/7.41/-.+!*,!
1)/A/2-Q! $/)/--G-.7.41! h! -/! '(4'-,+2(4! .1! h! -/! 72+.! .4! /00-2'/12(4! *.! '.+! /''()*+N! -.+! .o2<.4'.+! *.+!
7.7:).+!*.!-C>K&!A(41!'(4124,.)!h!+C3-.A.)N!.1!-/!&624.!*.A)/!.4'().!0).4*).!*.+!.4</<.7.41+!+,)!'.!
4(,A.-! .4+.7:-.! *C/''()*+! 7,-12-/13)/,oQ! Y,/4*! 2-! E/,*)/! -.! E/2).N! ,4! 7/)'6/4*/<.! 7/)/16(4! +.)/!
243A21/:-.!.1!-C.41)3.!*.!-/!&624.!*/4+!-C>K&!*C/,1/41!0-,+!/)*,.Q!
!
@2!-/!&624.!4C/*6G).!0/+!7/241.4/41N!,4.!/''.++2(4!E,1,).!4.!0(,))/!5,Cn1).!0-,+!*2EE2'2-.Q!9/!&624.!4.!
0.,1! +.!0.)7.11).!*C/11.4*).!5,.! +(4! 24*,+1)2.! 2413)2.,).! +(21! +,EE2+/77.41!7/1,).!0(,)! +,00()1.)! -.+!
.o2<.4'.+!*.+!7.7:).+!*.!-C>K&!0(,)!.4+,21.!+.,-.7.41!/*63).)Q!",!E2-!*,!1.70+N!-.+!.o2<.4'.+!*.+!
+2<4/1/2).+!*.!-C>K&!4C2)(41!0/+!.4!+C/1134,/41!7/2+N!/,!'(41)/2).N!.--.+!+.)(41!')(2++/41.+N!.1!-C/*63+2(4!
'624(2+.!+.!'(70-25,.)/!*.!0-,+!.4!0-,+Q!
!
g2.!F,+2!*.!-/!&(4E3).4'.!*.+!B/12(4+!I42.+!+,)! -.!&(77.)'.!.1! -.!#3A.-(00.7.41!H&BI&8#JD+! -C/!
24*25,3U!0,2+5,.! -/!&624.!/! -/2++3! 1)/u4.)N! +/4+!0).4*).!*.!*3'2+2(4+N! -/!5,.+12(4!+,)!+(4!/*63+2(4!/,!
?"DDN!'.--.;'2!.4!.+1!7/241.4/41!*C/,1/41!0-,+!/)*,.Q!8EE.'12A.7.41N!0(,)!-.+!0/m+!.4!*3A.-(00.7.41!
5,2!*3+2).41!/*63).)N!'.!4C.+1!0-,+!'(77.!+(,+!-.!?"DDN!(t!2-!+,EE2+/21!*.!E/2).!5,.-5,.+!)3*,'12(4+!+,)!
-.+! *)(21+! *.! *(,/4.+Q! "! -C6.,).! /'1,.--.N! 4(4! +.,-.7.41! -/!&624.! *(21! E/2).! *.+! '(4'.++2(4+! +,)! -.+!
:/))2G).+! *(,/42G).+! .1! 4(4;1/)2E/2).+N! 7/2+! 3</-.7.41! */4+! 0-,+2.,)+! /,1).+! *(7/24.+! '(77.! -.!
'(77.)'.!*.+!+.)A2'.+N!-.!*)(21!*.!0)(0)2313!241.--.'1,.--.N!-.+!7.+,).+!*C24A.+12++.7.41N!.1'Q! !"*63).)!
h! -C>K&! ).A2.41! h! 12).)! +,)! ,4.! '2:-.! 7(,A/41.U! '.11.! ()</42+/12(4! .+1! .4! 0)(2.! h! *C24'.++/41+!
'6/4<.7.41+N!'.!5,2!).4*!-C/*63+2(4!*.!j(,)!.4!j(,)!0-,+!7/-/2+3.Q!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_P! 9%I! ?,/4<o2N! kR"B?! R/4-24!���N!���N! A;8) L6) ZB-(336-) Y%(3Y%) \3'(06) +60#(]! OD> �����! H����J!
H9C>K&!.1!-C3'(4(72.!'624(2+.!H7/4,.-!*.+!'/*).+JN!00Q!^V;^^Q!
_V! 9/!&(4E3).4'.!*.+!B/12(4+!,42.+!0(,)!-.!'(77.)'.!.1!-.!*3A.-(00.7.41!H&BI&8#J!/!313!')33.!0/)!-C"++.7:-3.!<343)/-.!*.+!
B/12(4+!I42.+!.4!P]^ZN!+(,+! -C24E-,.4'.!*.+!0/m+!*,!D2.)+!K(4*.N!0(,)!'(41).:/-/4'.)N!.4!7/12G).!*.!'(77.)'.!241.)4/12(4/-N! -.!
?"DD!j,<3!1)(0!0)('6.!*.+!16G+.+!*.+!0/m+!24*,+1)2/-2+3+Q!H4(1.!*,!1)/*,'1.,)J!
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9()+! *.+! 43<('2/12(4+! *C/*63+2(4! /,! ?"DDN! -/! &624.! 4C/A/21! 0/+! .,! :.+(24! *.! +C.4</<.)! +,)! -.+!
*(7/24.+! *,! '(77.)'.! *.+! +.)A2'.+! .1! +,)! -/! 0)(1.'12(4! *,! *)(21! *.! 0)(0)2313! 241.--.'1,.--.Q! ",!
'(41)/2).N!*,)/41!-.+!0(,)0/)-.)+!+,)!+(4!/''.++2(4!h!-C>K&N!-/!&624.!/!*z!0).4*).!*.+!.4</<.7.41+!+,)!
'.+! *2EE3).41+! /+0.'1+Q! #/4+! -.+! 43<('2/12(4+! h! A.42)N! .--.! +.)/! .4! 0-,+! '(41)/241.! *.! 0).4*).! *.+!
.4</<.7.41+!+,)!-.+!')21G).+!*.!0)(1.'12(4!*.!-C.4A2)(44.7.41N!-.+!')21G).+!*.!0)(1.'12(4!*.+!1)/A/2--.,)+N!
.1!+,)!*C/,1).+!0)(:-G7.+!3024.,oQ!$.4*/41!'.!1.70+N!/-()+!5,C.+1!72+!.4!0)/125,.!-.!0-/4!*C/'12(4!*.!-/!
-2:3)/-2+/12(4! '(77.)'2/-.! *,! &m'-.! *CI),<,/mN! -.! *.<)3! *.! -2:3)/-2+/12(4! *.+! 7.+,).+! 0(-2125,.+!
'(77.)'2/-.+!*.+!0/)12.+!+2<4/1/2).+!*.!-C>K&!4.!'.++.!*.!+C241.4+2E2.)Q!&.-/!/j(,13!h!*C/,1).+!)/2+(4+N!
*.+! .o2<.4'.+! '.)1/24.7.41! <)/4*2++/41.+! +.)(41! 372+.+! .4A.)+! -/! &624.Q! ",! '(,)+! *.+! 43<('2/12(4+!
0/++3.+N!-/!&624.!.4!/!*3jh!E()1.7.41!E/21!-C.o03)2.4'.Q!
!
9.+!'2)'(4+1/4'.+!'6/4<.41N!-.+!'(4*212(4+!'6/4<.41N!.1!4/1,).--.7.41!-.+!.o2<.4'.+!'6/4<.41!/,++2N!-/!
&624.!4.!0.,1!0/+!).+1.)!+/4+!)2.4!E/2).!.1!/11.4*).!-C/*63+2(4!h!-C>K&!�!
!
f"*63).)!h!-C>K&fU! ! ! ! ! 9/!&624.!4.!0.,1!/11.4*).�! ! ! f��f!;!�������! !

f$64B%f!~!ZB-(36-)d#06$-(3B6'(g!
1
9"#X,'<)(24;)(#;52;#8()2%()#%)#%'E4;472;#L#%);#8)(<);#@14#516?)2<)2<#%)#Y71(#)2#
Y71(#

TVOV$K&!$2&#'&!$,*)-).(/"&!$,-)#.&!$
@2! -/!&624.!4.!*.A2.41!0/+!,4!0/m+!7.7:).!*.!-C>K&N!4(4!+.,-.7.41! 2-! -,2!+.)/! 270(++2:-.!*C(:1.42)!
*.+!/A/41/<.+!*.!1(,1.+!+()1.+N!7/2+N!'.!5,2!.+1!0-,+!<)/A.N!+.+!*)(21+!.1!2413)n1+!-3<2127.+!4.!0(,))(41!
n1).!*3E.4*,+!0/)!'.11.!()</42+/12(4Q!8--.!.++,2.)/N!.4!'(4+35,.4'.N!*.+!0.)1.+!24'(77.4+,)/:-.+Q!
!
9.!VP!/A)2-!P]]bN! -()+!*C,4!*2+'(,)+!0)(4(4'3!h! -CI42A.)+213!*.!$3s24N! -.!*2).'1.,)!<343)/-!*.! -C>K&!
M.4/1(!M,<<2.)(!/!*3'-/)3U!f"-()+!5,.!-.+!/,1).+!0/m+!+(41!.4!1)/24!*.!)3*2<.)!-.+!)G<-.7.41+!*.!-C>K&N!
-/!&624.N!0/m+! 1(,)43!A.)+! -C.o13)2.,)N!4.!0.,1! /:+(-,7.41!0/+! ).+1.)! -.+!:)/+! ')(2+3+Q!I4.!&624.!5,2!
0(++G*.!*.+!2413)n1+!')(2++/41+!*/4+!-C.o0()1/12(4!4.!0.,1!0/+!+.!0.)7.11).!*.!4.!0/+!/A(2)!,4!0-,+!<)/4*!
4(7:).! *C(''/+2(4+! +z).+! *C.41).)! +,)! -.!7/)'63! *.! -/!7(4*2/-2+/12(4Q!>)N! '.! <.4).! *.! '.)121,*.+! 4.!
+C/'5,2.)1!+.,-.7.41!5,C/,!+.24!*C,4!)3<27.!7,-12-/13)/-Q!9/!&624.N!*30.4*/41.!*.+!1.'6425,.+!.1!*.!-/!
7(*.)42+/12(4N! 4.! 0.,1! 0/+! 0).4*).! *,! ).1/)*! +,)! -.! )m167.! +2! )/02*.! *.! -/! 7(4*2/-2+/12(4N! .1!
0/)12',-2G).7.41!0/+!*/4+! -.+!*(7/24.+!*.+! 1.'64(-(<2.+!*.! -C24E()7/12(4N!*.+! 13-3'(77,42'/12(4+! .1!
*.+!+.)A2'.+!E24/4'2.)+!5,2!*.A2.44.41!-.+!02-2.)+!*.!-C3'(4(72.!/'1,.--.Qf!
!
g2.! F,+2! *.! -/! &(4E3).4'.! *.+! B/12(4+! I42.+! +,)! -.! &(77.)'.! .1! -.! #3A.-(00.7.41! H&BI&8#J! /!
+(,-2<43!5,.!+2!-/!&624.!0.)+2+1.!h!4.!0/+!/*63).)!h!-C>K&N!.--.!0(,))/!h!1(,1!24+1/41!n1).!+(,72+.!h!,4!
3A.41,.-!1)/21.7.41!*2+')2724/1(2).N!.1!.4!0-,+!.--.!4.!+.)/!0/+!h!7n7.!*.!j(,2)!*.+!/'5,2+!*.!-C>K&Q!
$/)! .o.70-.N! +,)! -.! 0)(:-G7.! *.+! 7.+,).+! /412;*,7024<N! -/! &624.! .+1! +(,A.41! 1)/213.! *.! 7/42G).!
*2+')2724/1(2).!'(77.!31/41!f0/m+!h!3'(4(72.!4(4!7/)'6/4*.f!;!�������! .#%4B%&B'(3) Y%(3Y%)
36-Y%'Q!#.!7n7.N!/,!730)2+!*.+!/''()*+!+,)!-.+!0)(*,21+!1.o12-.+!0).+')2A/41!-C/:(-212(4!0/)!31/0.+!*.+!
).+1)2'12(4+!5,.!+(41! -.+!5,(1/+N! -.+!7.7:).+!*.!-C>K&!0.,A.41! 1(,j(,)+! -.+! 270(+.)!h! -/!&624.!/24+2!
5,.! *C/,1).+! -2721/12(4+! 5,/4121/12A.+Q! 9/! &624.! 4.! 0/)A2.4*)/! 3</-.7.41! 0/+! h! +/2+2)! -.! 4(,A./,!
+m+1G7.!*.!)3+(-,12(4+!*.+!'(4E-21+!*.!-C>K&Q!
!
"'1,.--.7.41N!.4!)/2+(4!*.!-C/:+.4'.!*.!'.11.!0)(1.'12(4!-3</-.!*.!-C>K&N!*.!4(7:).,o!0)(*,21+N!*(41!
-C.o'.--.4'.! .+1! 3A2*.41.N! +(41N! -()+! *.! -C.o0()1/12(4N! A2'127.+! *.! 7/241.+! /11/5,.+! +3AG).+! .1! 4(4!
j,+12E23.+!*,!0/m+!270()1/1.,)N!0)(A(5,/41!*.!-(,)*.+!0.)1.+!0(,)!-/!&624.Q!
!
I4.!270()1/41.!)/2+(4!0/)72!*C/,1).+!0(,)!.o0-25,.)!-.+!E)35,.41.+!/11/5,.+!*C/412;*,7024<+!+,:2.+!0/)!
-/!&624.!.+1!+(4!+1/1,1!*.!4(4;7.7:).!*.!-C>K&Q!"24+2N!5,/4*!2-!+C/<21!*C/00)3'2.)!+2! -/!7/)'6/4*2+.!
'624(2+.!).-GA.!*,!*,7024<!(,!4(4N!-.!0/m+!270()1/1.,)!4.!+.!:/+.!0-,+!+,)!-/!)3<-.7.41/12(4!/*!6('!*.!
-C>K&N! 7/2+! +,)! +.+! 0)(0).+! ')21G).+Q! &.-/! /'')(u1! .4! '(4+35,.4'.! '(4+2*3)/:-.7.41! -.! '/)/'1G).!
/):21)/2).!*.! '.11.!*3'2+2(4!.1! -.+!0)(:/:2-213+!*C/'',+/12(4!*.!*,7024<Q!#C/2--.,)+N!7n7.!+2! -/!&624.!
+,:21! *.! 7/42G).! 3A2*.41.! *.+! 1)/21.7.41+! 24j,+1.+N! .--.! .+1! *.! 1(,1.+! E/l(4+! */4+! -C270(++2:2-213! *.!
0()1.)!0-/241.!h!-C>K&!.1!*C,12-2+.)!+(4!()</42+7.!*.!)3+(-,12(4!*.+!'(4E-21+!0(,)!)3'-/7.)!j,+12'.Q!

TVTV$D-$*)W'$2)%('(/"&$&A)#8('7-'$
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I4.! -.41.,)! h! /*63).)! h! -C>K&! 0()1.)/! 4(4! +.,-.7.41! *.! <)/A.+! 0)3j,*2'.+! /,! *3A.-(00.7.41!
3'(4(725,.!*.! -/!&624.N!7/2+! -,2!E.)/!.4!0-,+!0/m.)!,4!'(z1!0(-2125,.!.o():21/41Q!#2EE3).)! -C/*63+2(4!
0)(A(5,.)/!-.+!*(77/<.+!0(-2125,.+!+,2A/41+U!
!
PQ! #.+! )30.)',++2(4+! +,)! -/! ).4(773.! 241.)4/12(4/-.! ;!� !"! 36-Y%)[#%['(3Q!#.! +/A(2)!5,C,4!

0/m+!0/)12'20.!/,!)3<27.!'(77.)'2/-!7,-12-/13)/-!*(41!-C>K&!.+1!-/!:/+.!.+1!,4!270()1/41!')21G).!
0.)7.11/41!*C3A/-,.)!+C2-!+C241G<).!*.!7/42G).!).+0(4+/:-.!h!-/!'(77,4/,13!241.)4/12(4/-.Q!&.'2!/!
,4.!24E-,.4'.!*2).'1.!+,)!+/!).4(773.!241.)4/12(4/-.Q!84!)/2+(4!*.!-/!03).442+/12(4!*,!0)(:-G7.!
*.! -C/*63+2(4!'624(2+.N! -C(0242(4!0,:-25,.!(''2*.41/-.!+.!7.1!h!0.4+.)!5,.! -/!&624.!+C.EE()'.!*.!
0)(E21.)! *.! -/! *31.41.! *.! -C.+0/'.! 0(-2125,.! 241.)4/12(4/-! 0(,)! +.! +(,+1)/2).N! +(,+! -.! '(,A.)1! *.!
-C/*63+2(4!/,! +m+1G7.!'(77.)'2/-!7,-12-/13)/-N! /,o!'(41)/241.+!*.! f-/! -(2!*.! E.)!*,!*/)v242+7.!
+('2/-f! .1! h! '.--.+! *.! -/! *2+'20-24.! *,! '(77.)'.! 241.)4/12(4/-N! .1! 0/);-h! /'',7,-.)! h! *.+! E24+!
+03',-/1)2'.+! *.! -/! 0,2++/4'.! 3'(4(725,.Q! &.)1/24+! 0/m+! .4! *3A.-(00.7.41! /--23+! '(4+2*G).41!
3</-.7.41! 5,.! +2! -/! &624.N! 1(,1! .4! +(,6/21/41! /*63).)! h! -C>K&N! 4.! A.,1! 0/+! /++,7.)! -.+!
(:-2</12(4+! 72427/-.+! *.! -C3'(4(72.! *.! 7/)'63N! 'C.+1! */4+! -.! *.++.24! *.! E/2).! 2413<).)! -/!
'(4'.012(4!'624(2+.!*,!f<(,A.)4.7.41!0/)!*.+!6(77.+!'/0/:-.+!.1!+/<.+f!;!#$! $#(9B%);!*/4+!
-.! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-N! 5,2! -,2! +.! <(,A.)4.! +,)! ,4.! :/+.! 4()7/12A.Q! &.-/!
'(41)/24*)/21! -/! '(77,4/,13! 3'(4(725,.! 241.)4/12(4/-.! h! 1(-3).)! ,4.! &624.! 1)G+! 3-(2<43.! *C,4!
7(*G-.!3-37.41/2).!*C3'(4(72.!*.!7/)'63Q!Y,/41!h!'.)1/24.+!0.)+(44/-213+!24E-,.41.+!*,!7(4*.!
*.!-C3'(4(72.!241.)4/12(4/-.N!.--.+!A(41!7n7.N!E/'.!h!-/!03).442+/12(4!*,!0)(:-G7.N!j,+5,Ch!*(,1.)!
*.+!241.412(4+!'624(2+.+U!f>t!-/!&624.!A.,1;.--.!E24/-.7.41!.4!A.42)xf!

1
VQ! =/A()2+.)!-/!*2EE,+2(4!*.!f-/!163()2.!*.!-/!7.4/'.!'624(2+.f!;!��!%&! ZB-(336-)[#%^%#)76(Q!

F2.4!5,.!-.!0(241!*.!*30/)1!.1!-.+!241.412(4+!*,!+(,6/21!*.!A(2)!-/!&624.!.41).)!*/4+!-C>K&!+(2.41!
*2EE3).41+N! -.! '(4+.4+,+!5,.! -C/*63+2(4!h! -C>K&!.+1!0)(02'.!h! -C(,A.)1,).! .1! /,o! )3E()7.+!*.! -/!
&624.! .1! /,! ).4E()'.7.41! *,! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-! /24+2! 5,Ch! -/! 0/2o! .1! /,!
*3A.-(00.7.41!7(4*2/-!+C.+1!*3jh!E()73!*/4+!-/!'(77,4/,13!241.)4/12(4/-.Q! @2! -/! &624.! *2EEG).!
+/4+!'.++.!+(4!/*63+2(4!h!-C>K&!/,!0(241!5,.!'.!'(4+.4+,+!4.!+.!'(4')312+.!0/+!/A/41!-(4<1.70+N!
-.+!)30.)',++2(4+!43E/+1.+!5,2!.4!*3'(,-.)(41!E/A()2+.)(41!-/!*2EE,+2(4!*.!f-/!163()2.!*.!-/!7.4/'.!
'624(2+.fN!/<<)/A/41!-C.4A2)(44.7.41!3'(4(72'(;0(-2125,.!241.)4/12(4/-!*.!-/!&624.Q! ! !

1
[Q! 9C3)(+2(4! *.+! E(4*.7.41+! *,! f0)24'20.! *.! 0/m+! .4! *3A.-(00.7.41f;! 	
�����!

.'9B'(9B-(3)36-Y%')L6'(9#_[Q!@2!-/!&624.!+C31.)42+.!+,)!-/!5,.+12(4!*.!+(4!/*63+2(4N!0/)/--G-.7.41!
h!-/!*2724,12(4!0)(<).++2A.!*.+!*2EE3).4'.+!*.+!*)(21+!.1!*.A(2)+!.41).!0/m+!.4!*3A.-(00.7.41!.1!
0/m+!*3A.-(003+!/,!+.24!*,!+m+1G7.!'(77.)'2/-!7,-12-/13)/-!.1!+,21.!h!-/!')(2++/4'.!+(,1.4,.!*.!
-C3'(4(72.!'(77.)'2/-.!'624(2+.N!-.+!:/+.+!*,!f0)24'20.!*.!0/m+!.4!*3A.-(00.7.41f!5,.!-/!&624.!
7/)1G-.! A(41! '6/5,.! j(,)! +.! '())(70).! */A/41/<.Q! 9.+! A(2.+! .1! 0).++2(4+! *.! -/! '(77,4/,13!
241.)4/12(4/-.N! *(41! '.--.+! *.+! 0/m+! .4! *3A.-(00.7.41N! .o6()1/41! -/! &624.! *C/:/4*(44.)! -/!
'(41)(A.)+.!+,)!f-C/00/)1.4/4'.!*,!0/m+f!;!��'(! 36-Y%')&B#(3.#();N!.1!).A.4*25,/41!7n7.!-.!
).4(4'.7.41!'(70-.1!h!+(4!+1/1,1!*.!0/m+!.4!A(2.!*3A.-(00.7.41N!+.!E.)(41!*.!0-,+!.4!0-,+!E()1.+Q!

!
ZQ! 9C/EE/2:-2++.7.41!*.! f-/!A(-(413!*.! +(,A.)/24.13f! ;!)*+,! 9B6E6'()L%9B%) ;! +,)!R(4<!d(4<N!

K/'/(! .1! D/qv/4Q! "-()+! 5,.! R(4<! d(4<! .1! K/'/(! ).A.4/2.41! */4+! -.! <2)(4! '624(2+! .1! 5,.!
D/qv/4N!*/4+!-C.4+.7:-.N!/:(,12++/21!+.+!43<('2/12(4+!*C/*63+2(4!h!-C>K&N!-.!+.4+!0(-2125,.!*C,4.!
/*63+2(4! */4+! -.+! 0-,+! :).E+! *3-/2+! 0(++2:-.+! .+1! *.A.4,! *.! 0-,+! .4! 0-,+! 0/1.41! 0(,)! -/!&624.Q!
R(4<!d(4<!.1!K/'/(!+(41!*3jh!7.7:).+!*.!-C>K&N!.1!-.+!43<('2/12(4+!+,)!-C/*63+2(4!*.!D/qv/4!
+(41! */4+! -C.4+.7:-.! /'6.A3.+Q! @2! -/! &624.! +C31.)42+.! h! *3'2*.)! *.! +/! 0)(0).! /*63+2(4N! -/!
)3+(-,12(4!0)2+.!.4!P]]V!0/)!-.!'(4+.2-!*,!?"DD!24121,-3.!f9/!&624.!*(21!/*63).)!h!-C>K&!/A/41!
D/qv/4f! )2+5,.! *.! *.A.42)! '/*,5,.Q! "! +,00(+.)! 5,.! '.+! '2)'(4+1/4'.+! A2.44.41! A)/27.41! h! +.!
0)3+.41.)N!f-/!A(-(413!*.!+(,A.)/24.13f!*.!-/!&624.!+.)/!<)/4*.7.41!/EE/2:-2.Q!

!
�2#,)#^,$'%,) &-(&76) 7#) ,$-%4%N"#)&B'V%,$#)+6) 7%=$#)9C>K&!.1! -C3'(4(72.!'624(2+.) %(,%,67D)h/')2B%(#)
'+BN$#)Q)7P8<2)1)6()&B-%^)B%4,-$%E6#)%(D=%,'07#hT�) )

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_[! $(,)!/A(2)!0-,+!*.!0)3'2+2(4+!+,)!'.!0)24'20.N!A(2)!-.!D.o1.!PL!72+!.4!/44.o.Q!H4(1.!*,!1)/*,'1.,)J!



98!#%@&>IM@!>==%&%89!
! !
! !

!

[L

!

./2/2/2/1+),,-*'#("-1

9.!'6(2o!0(-2125,.!*.!$3s24!/!-.!73)21.!*Cn1).!'-/2)U!2-!.+1!6()+!*.!5,.+12(4!5,.!-/!&624.!/11.4*.!-/!
E24!*C,4!4(,A./,!'m'-.!*.!43<('2/12(4+N!5,2!)2+5,.!*.!*,).)!0-,+2.,)+!/443.+N!0(,)!/*63).)!h!-C>K&Q!
9C/*63+2(4! *(21! +.! )3/-2+.)! */4+! -.+! 0-,+! :).E+! *3-/2+N! /E24! 5,.! -.+! .o2<.4'.+! 5,2! +(41! 0(+3.+! h! -/!
&624.! '.++.41! *.! +C/'')(u1).! .1! 4.! +C31.4*.41! 0/+! h! *.! 4(,A./,o! *(7/24.+Q! %-! .+1! 0)3E3)/:-.! *.!
0/)12'20.)!/,o!43<('2/12(4+!5,2! E/l(44.)(41! -.+!4(,A./,o! )G<-.7.41+!.1! /''()*+!*.! -C>K&!5,.!*.!
*.A(2)!-.+!/''.01.)!1.-+!5,.-+N!+/4+!/A(2)!0,!*3E.4*).!-.+!2413)n1+!*.!-/!&624.!-()+!*.!-.,)!'(4'.012(4Q!
@.-(4! '.! *2+'(,)+! (EE2'2.-N! -.! 1.70+! .+1! '(7013! 0(,)! -/! &624.U! 0-,+! 2-! 0/++.! .1! 0-,+! *.!7,-120-.+!
%"V#+%"#(,'!A2.44.41!.41)/A.)!.1!'(70)(7.11).!-/!7/)'6.!*.!-/!&624.!A.)+!-C/''.++2(4!h!-C>K&Q! !
!
$(,)! /j(,1.)! *.! -/! E()'.! *.! '(4A2'12(4! h! '.! E/'1.,)! 1.70().-N! ).'(,)+! .+1! E/21! /,o! 0.)1.+!

3'(4(725,.+!.1!0(-2125,.+!/,o5,.--.+! -/!&624.!+C.o0(+.)/21!.4!'/+!*.!4(4;/*63+2(4! 2773*2/1.Q!9/!
+(--2'21/12(4!*.+!(0242(4+!*.!*.,o!0.)+(44/-213+!4(4;'624(2+.+N!+(21!M.4/1(!M,<<2.)(N!/-()+!*2).'1.,)!
<343)/-! *.! -C>K&N! .1! g2.! F,+2N! 6/,1! E(4'12(44/2).! h! -/! &(4E3).4'.! *.+! B/12(4+! I42.+! +,)! -.!
&(77.)'.! .1! -.! #3A.-(00.7.41N! 0(,))/21! +C.o0-25,.)! 0/)! -.+! *2++.4+2(4+! 241.)4.+! 5,2! 7.1! h! 7/-!
-C,42'213!*.+!*2)2<./41+!*,!$/)12!'(77,42+1.!'624(2+!+,)!-.!+,j.1!*.!-C/*63+2(4Q!84!.EE.1N!'(77.!4(,+!
-.!*3'(,A)2)(4+!*/4+!-.!5,/1)2G7.!'6/021).N!'.)1/24+!-./*.)+!*.!$3s24!.1!/,1).+!7.7:).+!*,!$&&!4.!
+(41!0/+!A)/27.41!0).++3+!*.!A(2)!-.,)!0/m+!.41).)!*/4+!-C>K&N!.1!0(,)!'.11.!)/2+(4N!E(41!1(,1!0(,)!
.70n'6.)! -C2413<)/12(4!'624(2+.!h! -C>K&Q!",!<)/4*!*/7!*.!-C/2-.!)3E()72+1.!*,!$/)12!5,2N!/0)G+!PZ!
/4+! *.! 43<('2/12(4+N! +(,6/21.! 0)3'2021.)! -.! 7(,A.7.41! *.! -C/*63+2(4Q! =/2).! /00.-! h! *.,o!
0.)+(44/-213+! .o13)2.,).+! h! '.! '(4E-21! 0.)7.1! *C/11)2:,.)! ,4! +.7:-/41! *.! ')3*21! /,o! /)<,7.41+! *.+!
1.4/41+! *.! -C/*63+2(4Q! ")<,7.41+! 0/)! '(4+35,.41! *.+1243+! h! '(4A/24').! h! -/! E(2+! -.+! 4(7:).,o!
*2)2<./41+!.1!7.7:).+!*,!$/)12!)3'/-'21)/41+!.1!-/!0(0,-/12(4!'624(2+.Q!
!
$/)72!-.+!/)<,7.41+!0(-2125,.+N!7.412(44(4+!-C270()1/4'.!/''()*3.!/,!0).+12<.!*.!-/!4/12(4N!5,2!

.+1! *3'-/)3! 7.4/'3! 0/)! ,4! '(70()1.7.41! 2)).+0(4+/:-.! *.! -/! &624.U! -.! E/21! *.! +C31.)42+.)! +,)! -/!
5,.+12(4!*.!-C/*63+2(4!0(,))/21!).4E()'.)!f-/!163()2.!*.!-/!7.4/'.!'624(2+.f!.4!'(,)+!h!-C31)/4<.)Q!9/!
&624.! +.7:-.! 0)3('',03.! 0/)! -C3A.41,/-213! *.! A(2)! '.! 0)(:-G7.! .41/7.)! +(4! ')3*21! 241.)4/12(4/-Q!
&(77.41!241.)0)31.)!'.!<.4).!*.!*2+'(,)+x!9/!&624.N!5,2N!*,)/41!*.+!*3'.442.+!*.!E.)7.1,).N!/!E/21!
)(,1.!+.,-.!.4!/''()*/41!5,.!0.,!*C270()1/4'.!h!-C/A2+!*.+!/,1).+!0/m+N!/,)/21;.--.!*3+()7/2+!0.,)!*,!
5,C.4! *2)/;1;(4! 241.)4/12(4/-x! =/,1;2-! A(2)! -h! ,4! +m701r7.! *,! 4/12(4/-2+7.! )/70/41! E),+1)3! 0/)! -.!
7/45,.!*.!-,+1).!*.!-/!&624.!+,)!-/!+'G4.!241.)4/12(4/-.N!.1!,4.!7/42E.+1/12(4!*.!-C/+02)/12(4!h!n1).!
A)/27.41!).'(44,.!'(77.!<)/4*.!0,2++/4'.x!>,N!1(,1!+270-.7.41N!,4!/,1).!/)<,7.41!').,o!*.+1243!
h!31(EE.)!,4.!/)<,7.41/12(4!0/,A).x!9.!1)(2+2G7.!'6/021).!4(,+!/00()1.)/!,4!3-37.41!*.!)30(4+.!h!
'.11.!5,.+12(4N!'/)!2-!4(,+!*3A(2-.)/!-C.o2+1.4'.!*C,4.!A(-(413!0(-2125,.!*.!7.11).!*.+!</41+N!*/4+!-.!
*2+'(,)+! (EE2'2.-N! -()+5,C2-! +C/<21! *.! 1)/21.)! *C24E()7/12(4+! 0(,A/41! 4,2).! h! -C27/<.! *.! -/! &624.! h!
-C31)/4<.)Q! 9.! 0).+12<.! 241.)4/12(4/-! *,! 0/m+! /00/)/u1! 0/)! '(4+35,.41! ).-/12A.7.41! 270()1/41! /,o!
m.,o!*.+!*2)2<./41+!'624(2+N!.1!'.1!/)<,7.41!0(-2125,.!24A(5,/41!-.!*/4<.)!*.!-3<2127.)!f-/!163()2.!*.!
-/!7.4/'.!'624(2+.f!0/)!,4!/j(,)4.7.41!*.!-C/*63+2(4!4C.+1!0/+!1(1/-.7.41!*34,3!*.!+24'3)213Q! !
!
B(1(4+!.4'().!5,.!-/!5,.+12(4!*.!D/qv/4!.+1!)3',)).41.N!0,2+5,C.--.!.+1!h!4(,A./,!'213.N!*.!7n7.!

5,.!*/4+!-.!+2o2G7.!/A/41/<.!*,!D.o1.!VN!'(77.!,4!j,+12E2'/12E!*.!-C/*63+2(4Q! !
!
$(,)!1.)724.)!'.!'(77.41/2).!+,)!-/!-.'1,).!*,!D.o1.![N!).-.A(4+!5,.!'.1!.o1)/21!:)/4*21!-/!7.4/'.!
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*C,4! ).4A.)+.7.41! *.! -/! *2/-.'125,.! f/A/41/<.+;24'(4A342.41+f! 0/)! ,4.! *.+')2012(4! ).-/12A.7.41!
31(EE3.!*.+!.EE.1+!43E/+1.+!*(41! 1(,1! ).1/)*!*/4+! -C/''.++2(4!h! -C>K&!+.)/21!0()1.,)Q!9/!*m4/725,.!
0(+212A.!*.!'.11.!*2/-.'125,.!+.7:-.!/A(2)!1)(,A3!*/4+!-.!E/'1.,)!1.70().-!,4!(:+1/'-.!24+,)7(41/:-.N!
0,2+5,C,4! /j(,)4.7.41! )2+5,.)/21! E()1! *.! 7.11).! h! 7/-! -C/*63+2(4N! .4! *(44/41! -C/A/41/<.! /,o!
24'(4A342.41+�!
!

N"M"# .54;#)2E7()0#.5(=#)<#+,-./Z#12#5(;)25+#%,5(61?)2<;Z#12)#
8(785652%)#871(#42G7(?)(#

!
"A/41!*.!'(4'-,).!'.!'6/021).N!2-!4(,+!0/)/u1!43'.++/2).!*.!1)/21.)!1)(2+!16G7.+Q!D(,1!*C/:()*N!2-!.+1!

43'.++/2).!*.!0/)-.)!*.!'.-,2!*(41!-/!0.4+3.!.+1!+(,)'.!*.!-3<2127213!0(,)!-/!M30,:-25,.!0(0,-/2).!*.!
&624.N!d/)-!K/)oQ!F2.4!5,.!K/)o!+(21!).-/12A.7.41!0.,!0)3+.41!*/4+!-/!0-,0/)1!*.+!/)12'-.+!*.!0).++.!
1)/21/41!*.! -C/*63+2(4!*.! -/!&624.!h! -C>K&N! 2-!.+1!7/-<)3! 1(,1!+(,A.41!3A(5,3!*/4+!*.+!3')21+!0-,+!
31(EE3+!;!-2A).+N!*(++2.)+N!.1'Q!%-!4(,+!E/,*)/!.4+,21.!2--,+1).)!0/)!5,.-5,.+!.o.70-.+!+,00-37.41/2).+!
-C/70-.,)! .1! -/! A/)2313! *.! -C/)<,7.41/12(4! *30-(m3.! 0(,)! j,+12E2.)! -C/*63+2(4Q! =24/-.7.41N! 4(,+!
).1(,'6.)(4+! -.! 1/:-./,!*3')21!*/4+!'.!0).72.)!'6/021).N!.4! )/00.-/41!5,.! -/!0)(0/</4*.!(EE2'2.--.N!
7/-<)3! +(4! .706/+.! .1! +/! )631()25,.! ').,+.N! </)*.! 1(,1! *.! 7n7.! ,4! )r-.! 24E()7/1.,)! *.+1243! h!
0)30/).)N! /A.'! ,4.! (:j.'12A213! 1(,1.! ).-/12A.N! -/! +('2313! /,o! :(,-.A.)+.7.41+! 5,.! -C/*63+2(4! .+1!
+,+'.012:-.!*.!0)(A(5,.)Q!

57#A$&'$%3456$ $
#.!0)27.!/:()*N!2-!+.7:-.!24A)/2+.7:-/:-.!5,C,4!)3<27.!5,2!+.!)3'-/7.!*,!'(77,42+7.!A.,2--.!

/''3*.)!h!-C24+121,12(4!*,!'/021/-2+7.!.1!*,!-2:).!3'6/4<.!5,C.+1!-C>K&Q!$(,)1/41N!-.+!E/21+!+(41!-hN!.1!
'(77.!4(,+!4(,+!.4!+(77.+!*3jh!).4*,+!'(701.!/,!E2-!*.+! 1)/*,'12(4+N! -C2413<)/12(4!/! -C>K&!.+1!
0)3+.413.!'(77.!E/A()2+/41! -C24+1/,)/12(4!*,!+m+1G7.!f3'(4(725,.!*.!7/)'63!+('2/-2+1.f_ZN!+(21! -.!
'(70)(72+!.41).!,4!81/1!'(77,42+1.!.1!,4.!3'(4(72.!*.!7/)'63Q!&(77.41! E/2).!'(6/:21.)!*.,o!
2*3(-(<2.+!/,++2!(00(+3.+!/,!+.24!*C,4.!7n7.!/)<,7.41/12(4x!9/!)30(4+.!.+1!+270-.U!.4!2413<)/41!-/!
+.'(4*.!*/4+!-.!'/*).!*.!-/!0).72G).N!/,!)2+5,.!*.!')3.)!'.)1/24+!/4/'6)(42+7.+Q!
!
9.+!'6/021).+!'(4+/')3+!/,!7/)o2+7.!*/4+!-.+!-2A).+!*.+1243+!h!24E()7.)!-.!0.,0-.!*,!:2.4;E(4*3!

*.! -C/*63+2(4! h! -C>K&! +.! )3+,7.41! .4! <343)/-! h! ,4.! +,''.++2(4! *.! '21/12(4+N! .41).! -.+5,.--.+! -.+!
/,1.,)+!4C241.)A2.44.41!5,.!-/'(425,.7.41N!'21/12(4+!12)3.+!*.!*2A.)+!3')21+!*.!K/)o!(t!-.!0)('.++,+!
*.! 7(4*2/-2+/12(4! .+1! .o0(+3! '(77.! 243A21/:-.Q! 8o.70-.U! fH�J! D/-(443.! 0/)! -.! :.+(24! *.!
*3:(,'63+!1(,j(,)+!0-,+!31.4*,+!0(,)!+.+!0)(*,21+N!-/!:(,)<.(2+2.!</<4.!-/!1.)).!.412G).Q!%-!-,2!E/,1!+.!
42'6.)!0/)1(,1N! +C24+1/--.)!*/4+! 1(,+! -.+! -2.,o!0(++2:-.+!.1! ')3.)!*.+! ).-/12(4+! 1(,+!/i27,1+Q!$/)! +(4!
.o0-(21/12(4! *,! 7/)'63! 7(4*2/-N! -/! :(,)<.(2+2.! /! ).4*,! '(+7(0(-21.! -/! 0)(*,'12(4! .1! -/!
'(4+(77/12(4!*.!1(,+!-.+!0/m+Q!H�J!9C/,1(+,EE2+/4'.!.1!-C2+(-.7.41!)3<2(4/-!.1!4/12(4/-!*C/,1).E(2+!
(41!E/21!0-/'.!h!,4.!'2)',-/12(4!<343)/-.N!h!,4.!241.)*30.4*/4'.!<343)/-.!*.+!4/12(4+Q!81!'.!0(,)!-.+!
0)(*,'12(4+!7/13)2.--.+!/,++2!:2.4!5,.!0(,)!-.+!0)(*,'12(4+!241.--.'1,.--.+Q!H�Jf__!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_Z! 2.T!D.o1.!LN!0Q!bb!*.!'.!1)/A/2-Q!
__! K/)o!.1!84<.-+N!<'(%.#4,#)+6)?'$,%)&-""6(%4,#N!00Q!];P`Q!&.1!.o1)/21!.+1!-.!7n7.!5,.!'.-,2!/,5,.-!+.!)3EG).41!-.+!/,1.,)+!kRI!
#/(6/4N!9>B?!X(4<1,!./0N!123N!*/4+!-.,)!(,A)/<.!fB%Y%#)"'-L%)969B%)9B%4B%)+60#()��	
��45��! H9.!7/4,.-!
*.!'(44/2++/4'.!*.!:/+.!*.!-C>K&JN!00Q!VbP;VbVQ!
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&.'2! 4C.+1! 5,C,4! .o1)/21! 0/)72! 1/41! *C/,1).+! 5,2! +.! ).-/2.41! +,)! -/! *2i/24.!*.!0/<.+!<343)/-.7.41!
'(4+/')3.! h! -/! 1637/125,.! *.! K/)o! .1! -C>K&! */4+! -.+! -2A).+! (EE2'2.-+Q! 9.! )/2+(44.7.41! *.+!
2*3(-(<,.+! /'1,.-+! .+1! 5,.N! 1/41!K/)oN! 84<.-+! 5,.! 93424.! '(4+2*3)/2.41! -/!7(4*2/-2+/12(4! .1! +(4!
241.4+2E2'/12(4! '(4+1/41.! '(77.! -.+! '(4+35,.4'.+! 243-,'1/:-.+! *,! *3A.-(00.7.41! *,! 7(*.! *.!
0)(*,'12(4!'/021/-2+1.Q!#.!7n7.N!2-+!.+127/2.41!5,.!-/!7(4*2/-2+/12(4!31/21!-.!)3+,-1/1!43'.++/2).!.1!-.!
:.+(24! (:j.'12E! *.! -C3'(4(72.! *.!7/)'63Q! 9/! 7(4*2/-2+/12(4! .+1! *(4'! 0)3+.413.! '6.i! '.+! /,1.,)+!
'(77.! ,4.! -(2! 24'(41(,)4/:-.! .1! ,4.! 1.4*/4'.! 2))3A.)+2:-.! *,! *3A.-(00.7.41! 3'(4(725,.N! .1! h!
-/5,.--.!/,',4!0/m+!4.!0.,1!+.!+(,+1)/2).Q!8--.!0/++.!43'.++/2).7.41!0/)!,4.!(,A.)1,).!*.+!E)(412G).+!
+,)!-C.o13)2.,)!.1!,4.!0/)12'20/12(4!/'12A.!h!-/!')3/12(4!*.+!)2'6.++.+!7/13)2.--.+Q! !
!
9.! )3<27.! '624(2+N! .4! (03)/41! ,4! '6(2o! j,*2'2.,o! *.! '21/12(4+! /,! +.24! *,! )30.)1(2).! '-/++25,.!

7/)o2+1.N! 1)(,A.! j,+12E2'/12(4!h! 1(,+! -.+!0(241+!*.! +/!0(-2125,.!/'1,.--.N! 1(,1! .4! +.!0)('-/7/41!0-,+!
E2*G-.! 5,.! j/7/2+! h! -/! 0.4+3.! *.!K/)oQ!\(2'2! ,4! *.+! )/).+! '(77.41/2).+! 5,2N! 30/)02--3+! .41).! -.+!
-(4<+!.o1)/21+N!12).!,4!.4+.2<4.7.41!*C,4.!'21/12(4!*.!K/)o!*.+1243.!h!*37(41).)!-/!43'.++213!*.!4.!
0/+! +.! '-(2+(44.)! */4+! ,4! 0)(1.'12(442+7.U! fB(,+! 0(,A(4+! '(4'-,).! *.! '.1! .o1)/21! 5,.N! */4+! ,4!
'(41.o1.!*.!7(4*2/-2+/12(4!(t!-C(,A.)1,).!*.+!3'(4(72.+!4.!'.++.!*.!+C241.4+2E2.)N!,4!0/m+!4.!0.,1!
/:+(-,7.41!0/+!0)/125,.)!-/!0(-2125,.!*.!-/!0()1.!'-(+.!.1!+C2--,+2(44.)!+,)!+/!0,2++/4'.Q!9.!7(*.!*.!
0)(*,'12(4!'/021/-2+1.!4(4!+.,-.7.41!.o.)'.!,4.!24E-,.4'.!+,)!-.+!0/m+!'/021/-2+1.+!.,o;7n7.N!7/2+!
/,++2! 243A21/:-.7.41! +,)! 4C270()1.! 5,.-! 0/m+! (,! )3<2(4! 0).4/41! 0/)1! /,!7/)'63!7(4*2/-Q!&.! 4C.+1!
5,C/,! 0)2o! *.! -C/*/01/12(4! h! '.! '6/4<.7.41! .1! h! '.! '(,)/41! *(724/41! 5,.! 4(,+! 0(,))(4+! 4(,+!
*3A.-(00.)! .1! 4(,+! ).4E()'.)Q! 84! ).A/4'6.N! +2! 4(,+! 4.! -.! E/2+(4+! 0/+N! 4(,+! +.)(4+! )3*,21+! h! -/!
0/++2A213N!).'.A)(4+!*.+!'(,0+!.1!.4*,).)(4+!1(,1!'.!5,.!-C/))23)/12(4!270-25,.Qf_^!
!
&.11.! *.)42G).! 06)/+.! 4C.+1! 0/+! +/4+! 4(,+! )/00.-.)! -.! */)v242+7.! +('2/-! *(41! 4(,+! /A(4+! 0/)-3!

'2;*.++,+U!2-!E/,1!+C/*/01.)!h!-C3A(-,12(4!7(4*2/-.!0(,)!+,)A2A).N!E/,1.!*.!5,(2!-/!+3-.'12(4!4/1,).--.!
E)/00.)/Q!F).EN! +/4+! A(,-(2)! 1)(0! .41).)! */4+! -.+! *31/2-+! *.! '.11.! /)<,7.41/12(4N! 5,2N! )/00.-(4+;-.N!
4C('',0.!5,C,4.!0-/'.!+.'(4*/2).!/,!+.24!*,!*2+'(,)+!(EE2'2.-N!7.412(44(4+!.4'().!5,.!+,)!-.!0-/4!*.!
-C/)<,7.41/12(4! 2*3(-(<25,.N!#.4<!W2/(024<! .+1! 3</-.7.41! h! -C6(44.,)Q!@/! 163()2.!*.! j,+12E2'/12(4!
*.+! )3E()7.+! 7.43.+! *G+! P]bL! .+1! ,12-2+3.! 0(,)! *37(41).)! '(7:2.4! +(4! 0)(j.1! *C3'(4(72.! *.!
7/)'63!+('2/-2+1.!+()12)/!<)/4*!A/245,.,)!*.!-C2413<)/12(4!*.!-/!&624.!h!-C>K&Q!
!
&.!A(-.1!*C/)<,7.41/12(4!2*3(-(<25,.!:,11.!+,)!,4!<)(+!0)(:-G7.U!-.+!2*3(-(<,.+!4C/,)/2.41;2-+!0/+!

72+! -/! '6/)),.! /A/41! -.+! :{,E+x! 84! .EE.1N! */4+! -/! 163()2.! 7/)o2+1.N! -C/--3</12(4! *.! -C243-,'1/:-.!
7(4*2/-2+/12(4! 0)3'G*.! -/! )3A(-,12(4! '(77,42+1.N! .1! *(4'! -/! -2:3)/12(4! *,! 0)(-31/)2/1! *,! j(,<!
'/021/-2+1.Q!9/!06/+.!/'1,.--.!*,!*3A.-(00.7.41!7(4*2/-!.+1!*(4'!,4.!06/+.!62+1()25,.!'.4+3.!n1).!
/413)2.,).!h!'.--.!*,!'(77,42+7.Q!"24+2N!-/!M30,:-25,.!0(0,-/2).!*.!&624.N!/0)G+!/A(2)!-2:3)3!,4.!
0).72G).! E(2+! +(4! 0.,0-.! .4! P]Z]N! +.7:-.)/21N! +.-(4! +(4! *2+'(,)+! /'1,.-N! +.! ).7.11).! +,)! -.+! )/2-+!
*C,4.! 4(,A.--.! 3A(-,12(4! '/021/-2+1.N! .1! h! -(4<! 1.)7.N! *.A)/21! +C/00)n1.)! h! ).A2A).! ,4.! 4(,A.--.!
-2:3)/12(4!'(77,42+1.Q!9.+!+2--(4+!').,+3+!0/)!'.11.!'6/)),.!24A.)+3.!/00/)/2++.41!*(4'!:2.4!/:+1),+Q!

?)"'$"-$7#!&-7%$937#1".&-'!$
",!1)/A.)+!*.+!1)/*,'12(4+!*.+!1.o1.+!PN!V!.1![N!4(,+!/A(4+!0,!0.)'.A(2)!-/!*2A.)+213!*.+!/)<,7.41+!

+,)! -.+5,.-+!+C/00,2.! -.!*2+'(,)+!(EE2'2.-Q!$(,)1/41N! 2-!.4!.o2+1.!.4'().!,4.!7,-121,*.N!*C,4.!A/)2313!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_^! kRI!#/(6/4N!9>B?!X(4<1,!./0N!123N!-VT)&%,TN!0Q!Vb_Q! !
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.o1)/()*24/2).N! 5,.! 4(,+! 4.! 0(,))(4+! /:()*.)! */4+! -.! '/*).! *.! '.! 1)/A/2-Q! 9/! )2'6.++.! *.!
-C27/<24/12(4!*.+! 2*3(-(<,.+!+.7:-.!+/4+!:()4.+Q!D(,1.E(2+N!,4.! -.'1,).!/11.412A.!*.!'.11.!0-316().!
*C/)<,7.41+!.4!E/A.,)!*.!-C/*63+2(4!)3AG-.!E)35,.77.41!5,.!-/!5,/-213!/!313!+/')2E23.!h!-/!5,/41213N!
.1! 5,.! -/! )631()25,.! ').,+.! 0)3*(724._bQ!"24+2N! :2.4! +(,A.41N! -.+! /)<,7.41+! +(41! f:/-/4'3+f! +/4+!
/,1).!E()7.!*.!0)('G+U!f'C.+1!:2.4!0/)'.!5,.!l/!-C.+1fN!,4!0(241!'C.+1!1(,1Q!#.!:(44.+!/++2+.+!1.--.+!5,.!
+1/12+125,.+!*31/2--3.+!(,!/,1).+!3-/:()/12(4+!+(41!+(,A.41! 24.o2+1/41.+N!43<-2<3.+!A(2).!7/420,-3.+Q!
&.11.! 1.4*/4'.! +.7:-.! '(4E2)7.)! '.--.! 5,.! 4(,+! /A2(4+! *3jh! (:+.)A3.! /,! +,j.1! *,! '/)/'1G).!
/o2(7/125,.!*.+!*.,o!/)<,7.41+!06/).+!*,!*2+'(,)+!(EE2'2.-N!'C.+1;h;*2).!-.!*/)v242+7.!+('2/-!.1!-/!
*2/-.'125,.! f/A/41/<.+;24'(4A342.41+fQ! D(,1.E(2+N! 4C24+2+1(4+! 0/+! 1)(0! +,)! -.+! /+0.'1+! ').,o! .1!
/o2(7/125,.+!*,!*2+'(,)+!(EE2'2.-N!0,2+5,C2-!'(4+.)A.!7/-<)3!1(,1!+(4!+1/1,1!*.!0)(0/</4*.N!.1!5,.!-/!
0)(0/</4*.!4.!0.,1! n1).! 5,.!0-,+! (,!7(24+! ').,+.! .1! :/+3.! +,)! *.+! *3'-/)/12(4+!*.!0)24'20.Q! 9.+!
&624(2+N!.1!7n7.! -.,)+!*2)2<./41+N!.4!+(41!'(4+'2.41+N!7/2+!'C.+1!/24+2!5,C2-+!'(4l(2A.41! -.! )r-.!*.!
'.11.!0)(0/</4*.!5,2!.+1!*.+1243.!h!*3E242)!E6-%)0.4+.)N!.1!4(4!&-""#(,)0.4+.)Q!
!
"A/41! *.! '-().! '.! 0).72.)! '6/021).N! +2<4/-(4+! .4'().! 1)(2+! .o1)/21+! +,00-37.41/2).+! *,! *2+'(,)+!

(EE2'2.-!72+!.4!/44.o.Q!B(,+!.4!/A(4+!*3jh!'213!,4N!'.-,2!*3A.-(00/41!-.+!1)(2+!0)24'20.+!0)3+2*/41!h!
-/! 0(-2125,.! *.! -/!&624.! */4+! +.+! 43<('2/12(4+! /A.'! -C>K&U!/-$4) +#4) (D3-&%',%-(4)+P'+BD4%-(R) 7')
2B%(#) ') ,-6Y-6$4) %(4%4,D) 46$) ,$-%4) V$%(&%V#4R) E6#74) 4-(,1%74U) a,) V-6$E6-%) %(4%4,#$) 46$) &#4) ,$-%4)
V$%(&%V#4U! 9.+! *.,o! /,1).+! .o1)/21+! 1)/21.41! 1(,+! *.,o! *C,4! /)<,7.41! )3',)).41! 5,2! 4(,+! /! +.7:-3!
+,EE2+/77.41!270()1/41!0(,)!n1).!'213N!'C.+1!'.-,2!*C,4.!>K&!24'(70-G1.!+/4+!-/!&624.Q!%-!E2<,).!.4!
.EE.1! 3</-.7.41! */4+! -C/)<,7.41/2).! *.+! '(4+2<4.+! *.! 0)(0/</4*.! 5,.! 4(,+! (:+.)A.)(4+! 0-,+! .4!
*31/2-!*/4+!-.!'6/021).!1)(2+!*.!'.!1)/A/2-U!f9/!&624.!/!:.+(24!*.!-C>K&N!-C>K&!/!/,++2!:.+(24!*.!-/!
&624.!;!��1,����2����)1,��
3B-(336-)^6L'-)4B%"'-)969B%R)4B%"'-)969B%)L#)
^6L'-) ZB-(336-) ;N!/*63).)!h!-C>K&!'(4'(,)1!h!-C.41).0)2+.!*.+!)3E()7.+!.1!*.!-C(,A.)1,).!'624(2+.!
/24+2!5,Ch!-/!0)(+03)213!.1!/,!*3A.-(00.7.41!3'(4(725,.!7(4*2/-Qf_L! &.1!/)<,7.41N!5,2!0.)7.1!*.!
).*().)!-.!:-/+(4!'624(2+!.4!24+2+1/41!+,)!-/!0,2++/4'.!.1!-.!0(2*+!3'(4(725,.+!*.!-/!&624.N!4C.+1!0/+!
-C.o'-,+2A213! *,! *2+'(,)+! (EE2'2.-! '624(2+N! 0,2+5,C2-! /00/)/u1! */4+! -.+! *2+'(,)+! *.+! 0/)12+/4+! 4(4!
'624(2+!*.! -C/*63+2(4!'624(2+.Q! %-! .+1! /24+2!4(1/77.41! ).0)2+!*/4+! -.+!/--(',12(4+!*.!K2s.!K(().N!
*2).'1.,)!<343)/-!*.!-C>K&N!-()+5,C2-!0-/2*.!0(,)!-C2413<)/12(4!*.!-/!&624.!h!+(4!()</42+/12(4N!5,2!4.!
0.,1!).+1.)!()06.-24.!*,!5,/)1!*.!-C6,7/4213!/-()+!5,C.--.!+.!A.,1!*C.4A.)<,).!7(4*2/-.Q!$(,)!31/m.)!
'.!+-(</4!*.!+(4!/)<,7.41/12(4!(EE2'2.--.N!4(,+!/A(4+!1)/*,21!.1!72+!.4!/44.o.!/')2B%(#)')0#4-%()+#)
7P8<2R)"'%4)7P8<2)')#(&-$#)V764)0#4-%()+#)7')2B%(#R)(-64)(P'=-(4)V'4)0#4-%()+#).'%$#)&-(&#44%-(4)
46$) &-(&#44%-(4) V-6$) '+BD$#$T) 2#,,#) '..%$"',%-() #4,1#77#) &-$$#&,#UN) /24+2! 5,.! /P8<2) 4'(4) 7')
V'$,%&%V',%-()+#)7')2B%(#)#4,)%(&-(&#='07#Q!

D-&$2#)2717-9&X$2)"#$*)-<7(-*#&$*&#'&!X$.7(!$7"!!($2)"#$Y(-C)#.&#Y$
B(,+!4,/4'.)(4+N!.4E24N!-.!7/45,.!1(1/-!*C(:j.'12A213!*.!-/!0)(0/</4*.!5,2!E/21!-/!0/)1!:.--.!h!*.+!

*.+')2012(4+! 724,12.,+.+! .1! 27/<24/12A.+! *.+! /A/41/<.+! 1(,1! .4! 43<-2<./41! (,! 724272+/41! -.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_b! "! E()'.!*.!A(,-(2)! 0)(,A.)!0/)! 1(,+! -.+!7(m.4+N! A/-/:-.!(,!4(4N! -.! :2.4;E(4*3!*C,4.! /*63+2(4N! -.! *2+'(,)+!(EE2'2.-! 3A.2--.)/21!
7n7.! -/!73E2/4'.Q! 9()+! *.!7(4! +3j(,)! .4! &624.N! jC/2! /24+2! .41.4*,! h! 0-,+2.,)+! ).0)2+.+! 5,.! f7n7.! +2! -.+! /A/41/<.+! +(41! 0-,+!
270()1/41+!5,.!-.+!*3+/A/41/<.+fN!(4!+.!*.7/4*.!+2!-.!<(,A.)4.7.41!4C/!0/+!.4!E24!*.!'(701.!5,.-5,.!'6(+.!h!4(,+!'/'6.)!31/41!
*(443!-C/'6/)4.7.41!5,C2-!7.1!h!0)(,A.)!0/)!1(,+!-.+!7(m.4+!-/!43'.++213!*C/*63).)N!.1!+2!/0)G+!1(,1!2-!.+1!A)/27.41!:2.4!)/2+(44/:-.!
*C/*63).)fQ! &.11.! ).7/)5,.! 0()1.! h! ')(2).! 5,.! -.! 0.,0-.! 4C.+1! 0/+! *,0.N! 7n7.! +C2-! .+1! -.! 0-,+! +(,A.41! *30(,)A,! *C24+1),7.41+!
'(4'.01,.-+!0(,)!0.4+.)!/4/-m125,.7.41N!.4!)/2+(4!0)24'20/-.7.41!*,!'(41)r-.!*.!-/!0).++.N!5,.!4(,+!3A(5,.)(4+!*/4+!-.!'6/021).!
1)(2+U!f9.!'(41)r-.!*.!-/!0).++.!0.)7.1!'.)1.+!*.!1.42)!'/'63+!'.)1/24+!E/21+a!7/2+!+(4!.EE.1!-.!0-,+!0.)42'2.,o!.+1!5,C2-!.70n'6.!-.+!
&624(2+!*.!+C.o0)27.)!+,)!-.+!E/21+!'(44,+N!*.!-.+!/4/-m+.)N!*C/:(,12)!h!*.+!'(4'-,+2(4+Qf!Hg./4;=)/4l(2+!F2--.1.)N!-VT)&%,TN!0Q!P_J! ! !
_L! 2.Q!D.o1.!LN!0Q!b_!*.!'.!1)/A/2-Q!
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*3+/A/41/<.+Q! %-!4(,+! E/,1! .4!.EE.1!0)3'2+.)!5,.N!7n7.! +2! -.+!*3+/A/41/<.+! +(41! 1)G+! E)35,.77.41!
(72+! *.! -C/)<,7.41/12(4N! 2-! .+1! 7/-<)3! 1(,1! 270(++2:-.! *.+! -.+! 3-,*.)! 1(1/-.7.41Q! ",! ).</)*! *.!
-C270()1/4'.!*.+!.4j.,oN!'.-/!).-GA.)/21!*.!-C24'(4+'2.4'.!.1!+.)/21!1)(0!*/4<.).,o!0(,)!-/!+1/:2-213!*,!
0/m+Q!9.!)r-.!*.!'.11.!0)(0/</4*.!.+1N!'.)1.+N!*.!'(4A/24').N!*.!)/--2.)!-C(0242(4!0,:-25,.!/,o!A,.+!
*,! <(,A.)4.7.41N! 7/2+! 3</-.7.41! *C24E()7.)N! /A.'! ,4.! (:j.'12A213! 1(,1.! ).-/12A.N! -.+! *2EE3).41+!
+.'1.,)+!*.!-/!+('2313!*.+!)2+5,.+!5,C2-+!.4'(,).41!.1!*.!-.+!0)30/).)!*/4+!,4.!'.)1/24.!7.+,).!/,o!
'6('+!h!A.42)U!72.,o!A/,1!.++/m.)!*.!0)30/).)N!0)3A.42)!.1!/7()12)!-.+!1.4+2(4+!+('2(;3'(4(725,.+N!
5,.!*.!-.+!A(2)!+(,*/24.7.41!.o0-(+.)!*.!7/42G).!24'(41)r-3.Q! !
!
%-! .o2+1.! 3</-.7.41! *.+! /)12'-.+! 5,2! 3A(5,.41! 1(,1! *.!7n7.! -.+! 0-,+! <)(++.+! *2EE2',-13+! 5,.! -/!

&624.!/,)/21!h!+,)7(41.)N!0/)!.o.70-.!-.!*(,-(,).,o!1)/4+E.)1!*.!0-,+!*.!P`!72--2(4+!*.!0/m+/4+!A.)+!
*C/,1).+!+.'1.,)+!'(77.!-.!1.o12-.Q!#.!0-,+N!*/4+!'.11.!(0125,.!24E()7/12A.N!-/!0-,0/)1!*.+!7/4,.-+!
(,!/)12'-.+!3A(5,.41N!(,1).!-.+!/A/41/<.+N!-.+!3A.41,.--.+!)30.)',++2(4+!E,4.+1.+!*.!-C/*63+2(4!+,)!-.+!
*2EE3).41+! +.'1.,)+!*.! -/! +('2313N! .1! '.! 1(,1! .4! +.!</)*/41!*.! 1(7:.)!*/4+!,4.! -(<25,.!*.!*2+'(,)+!
24A.)+.! 5,2! '())(70)/21! -.! :,1! 0).72.)! *.! '(4A2'12(4! *.! -/! 0)(0/</4*.Q! "24+2N! -/! 7/j()213! *.! -/!
-2113)/1,).!'(4'.)4/41!-/!&624.!.1!-C>K&!).-GA.!*C,4.!*.+')2012(4!(EE2'2.--.N!.1!*(4'!,42E()72+3.N!*.+!
.EE.1+!*.!-C/*63+2(4!+,)!-.!+.'1.,)!E24/4'2.)N!+,)!-.+!/++,)/4'.+N!-.+!7/)'63+!:(,)+2.)+N!-C/<)2',-1,).N!
-.+!+.)A2'.+!73*2'/,oN!-.!1.o12-.N!-.+!.41).0)2+.+!0)2A3.+!(,!0,:-25,.+N!-.!+.'1.,)!:/4'/2).!.1!*C/,1).+!
.4'().Q!K/2+N!:2.4!.41.4*,N!/,!+.24!*.!'.+!*.+')2012(4+!(t!/A/41/<.+!.1! 24'(4A342.41+!+.!'r1(2.41N!
-.+!*3+/A/41/<.+!).+1.41!724272+3+!.1!f0(+212A3+fQ!
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X1! (#2Y':/#!37*$'%"#6!"#/')#)!#-!82#)%'&-!

'/$.'3'%#)!#-!37'-#!3&-%'-#-%*.#!(#!.*!

$&.'%'82#!&@@'3'#..#!)2"!.5&/3!
!
&.! *.,o2G7.! '6/021).! /+02).! h! 0(4*3).)! -.! 0).72.)N! 5,2! 4(,+! /! (EE.)1! ,4.! A,.! ,42-/13)/-.! *.+!

*2+'(,)+!1.4,+!.4!&624.!+,)!-C/*63+2(4!h!-C>K&Q!$(,)!'.!E/2).N!4(,+!/A(4+!*3'(,A.)1!*.+!1.o1.+!/,!
1(4!7(24+!.416(,+2/+1.!.1!0-,+!0),*.41N!'6(+.!5,2!0.,1!n1).!'(4+2*3)3.!'(77.!0.,!E)35,.41.Q!&.+!
1.o1.+N!5,2!+.!A.,-.41!0-,+!')2125,.+!.1!(:j.'12E+!5,.!-.!*2+'(,)+!(EE2'2.-N!+(41!).-/12A.7.41!)30/4*,+!
*/4+! -.+! ).A,.+! +'2.412E25,.+!'2)',-/41!*/4+! -.+!'.)'-.+!*C242123+!*.+! 241.--.'1,.-+N! +,)1(,1!0/)72! -.+!
3'(4(72+1.+!.1!-.+!6/,1+!E(4'12(44/2).+N!7/2+!2-+!4.!+(41!0/+!0(,)!/,1/41!7(44/2.!'(,)/41.!*/4+!-/!
0).++.!.4! 1/41!5,.!73*2/!*.!7/++.Q!84!.EE.1N! 1(,1!3'/)1! .+1!(EE2'2.--.7.41!7/-A.4,N! -/!0)(0/</4*.!
/m/41! 270(+3!/,o!73*2/+!*.!+3AG).+!*2).'12A.+!5,/41!/,o!*2+'(,)+!h! 1.42)!+,)! -C/*63+2(4Q!"24+2N! -/!
A(-(413! /EE2'63.! *C,42E2.)! -.+! '(44/2++/4'.+! +,)! -.! +,j.1! :-(5,.! -C37.)<.4'.! *C,4! A3)21/:-.! *3:/1!
(,A.)1U!-/!-2:.)13!*C.o0).++2(4!/!-.+!02.*+!:/4*3+!.1!+(4!03)27G1).!*C/'12(4!.+1!1)G+!-27213Q!$(,)1/41N!
*.+!')2125,.+!270-2'21.+!+,:+2+1.41!7/-<)3!1(,1N!5,2N!7n7.!+2!.--.+!4.!).7.11.41!j/7/2+!*2).'1.7.41!.4!
'/,+.! -.! 0)24'20.! 7n7.! *.! -C/*63+2(4! h! -C>K&N! E2++,).41! -.! '(4+.4+,+! *.! E/l/*.! 270(+3! 0/)! -.!
*2+'(,)+!(EE2'2.-Q! !
!
B(,+!/--(4+!*/4+!'.!'6/021).! 1)/21.)! 1)(2+! 1.o1.+N!*(41! -.+!*.,o!0).72.)+N!+(-2*.7.41!/)<,7.413+N!

+(41!*.!1.4.,)!0-,+!+'2.412E25,.!5,.!-.+!*2+'(,)+!/:()*3+!j,+5,Ch!0)3+.41Q!D(,1!*C/:()*N!O#4)3'%(4)#,)
+#4) V#$,#4) +#) 7') V'$,%&%V',%-() +#4) V'L4) #() +D=#7-VV#"#(,) Q) 6() 4L4,N"#) &-""#$&%'7)"67,%7',D$'7N!
4(,+!(EE)2)/!,4.!0.)+0.'12A.!*.!)3E-.o2(4!0-,+!-/)<.!.4!+.!*37/)5,/41!*.!-/!)631()25,.!(EE2'2.--.!0/)!
,4.! ')2125,.! *.! -/! *2/-.'125,.! *.+! /A/41/<.+! .1! *.+! 24'(4A342.41+N! .1! (,A)2)/! 0/);-h! *.! 4(,A.--.+!
02+1.+!*.!'(70)36.4+2(4Q!9.!+.'(4*!.+1!,4!.o1)/21!*.!-C/)12'-.!24121,-3!/P8<2C)$#&-(4%+D$',%-()+#)7')
4,$',D3%#)+#)+D=#7-VV#"#(,)+#) 7')2B%(#Q! %-!4(,+!0.)7.11)/!*.! E/2).!0-,+!/70-.!'(44/2++/4'.!/A.'!
-C/''()*!+24(;/73)2'/24!.1!-.+!')/241.+!5,C2-!+,+'21.!'6.i!'.)1/24+!3'(4(72+1.+!'624(2+!5,/41!h!-C/A.42)!
*.! -C.70-(2! .1!*.+!.o0()1/12(4+!'624(2+.+Q!#/4+!,4! +.'(4*! 1.70+N! 2-! ).7.11)/!.4!'/,+.! -.!'/*).!*.!
)3E-.o2(4! (EE2'2.-! j,<3! 1)(0! 31)(21! .1! 24.EE2'/'.! .4! 0-/2*/41! 0(,)! *.+! '(41).;7.+,).+!
7/')(;3'(4(725,.+Q!9.!*.)42.)!/)12'-.N!@#3'$+4)46$)7P-$%#(,',%-()+#)7P8<2)4-64)7P'(37#)+#)7PD&B#&)
+#4)V-6$V'$7#$4)+#)f#',,7#N)4(,+!/7G4.)/!h!7.11).!.o/724.)!4(4!0-,+!-/!&624.!7/2+!-C>K&N!j,<3.!
2435,21/:-.!0(,)!-.+!0/m+!.4!*3A.-(00.7.41Q! ! !
!
%-!.+1!3</-.7.41!43'.++/2).!*C/j(,1.)!5,.!*/4+!'.+!).72+.+!.4!5,.+12(4!0-,+!(,!7(24+!270-2'21.+!*,!

*2+'(,)+!(EE2'2.-N! -/!&624.!4C.+1!0/+! +m+137/125,.7.41!7.412(443.Q!#.+!*31(,)+! +(41!,12-2+3+!.1!(4!
0/)-.! 0-,1r1! *.! 0/m+! .4! *3A.-(00.7.41Q! %-! E/,1! /24+2! -2).! .41).! -.+! -2<4.+N! .1! '(70).4*).! 5,.N! +2!
-C/,1.,)!3')21!5,.! -.+!0/m+!.4!*3A.-(00.7.41! +(41!0.)*/41+!*/4+! -C>K&N! -/!&624.!m!.+1! 3</-.7.41!
0.)*/41.Q!9/!&624.!.+1!/24+2!E)35,.77.41!4(m3.!*/4+!-.!1.)7.!<343)25,.!*.!0/m+!.4!*3A.-(00.7.41!
/E24!*.!4.!0/+!'(41).*2).!(,A.)1.7.41!-.!*2+'(,)+!(EE2'2.-Q! !
!

["!"# \'G1<5<472#%)#+5#%45+)E<4@1)#%);#5F52<56);#)<#%);#42E72F'24)2<;#
!
9.!0).72.)! 1.o1.!.+1!/,++2! -.!0-,+! -(4<!*.+!1)(2+Q!&C.+1!0(,)!'.11.!)/2+(4!5,.!4(,+!4C/--(4+!0/+!-.!
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).0)(*,2).! 2'2! *.! 7/42G).! '(4124,.Q! B(,+! 0)(0(+(4+! *.! -.! +.<7.41.)! .4! 1)(2+! 0/)12.+N! 5,2!
'()).+0(4*.41! /,o! 1)(2+! '6/021).+! *.! -C/)12'-.Q! 841).! '6/5,.! 0/)12.N! 4(,+! 0)('3*.)(4+! h! 5,.-5,.+!
'(77.41/2).+Q!&(77.!4(,+!/--(4+!-.!*3'(,A)2)N!'.! 1.o1.!0).4*!:./,'(,0!*.!).',-!0(,)!.7:)/++.)!
*/4+! +(4! .4+.7:-.! -/! 5,.+12(4! *.+! </24+! .1! *.+! 0.)1.+N! /,1).7.41! *21! *.+! /A/41/<.+! .1! *.+!
24'(4A342.41+N!*.!-/!0/)12'20/12(4!h!-C>K&!*.+!0/m+!.4!*3A.-(00.7.41Q!%-!*37(41).N!.41).!/,1).+N!-/!
A/4213!*.!-/!*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+N!/24+2!5,.!-/!43'.++213!*.!4.!0/+!31/:-2)!
,4.! 35,/12(4! )3*,'1)2'.! .1! E/,++.! E/2+/41! *.! -/! 0/)12'20/12(4! h! -C>K&! -/! '-3! *,! *3A.-(00.7.41!
3'(4(725,.Q! ! ! !

D"!"!"/ %ABCA/>/FGHAIJKHA/GLHCJAM3/

3/0/0/0/1!"#$%&'()*1

(-./8,#$./-%/(-./?-&%-./(-/0,/?,&%#*#?,%#'$/(-./?,b./-$/
(:<-0'??-2-$%/;/)$/.b.%72-/*'22-&*#,0/

2)0%#0,%:&,0D=/
!
9.!0).72.)!j/4A2.)!P]]_N!-C"'1.!E24/-!*,!&m'-.!*CI),<,/m!.41).!.4!A2<,.,)N!-C>K&!A(21!-.!j(,)N!.1!-.+!]^!
w!*,!A(-,7.!*,!'(77.)'.!7(4*2/-!+(41!2413<)3+!*/4+!,4!+m+1G7.!'(77.)'2/-!7,-12-/13)/-!24'/)43!0/)!
-C>K&Q! !
!
",!+.24!*.!1(,1.!()</42+/12(4!241.)4/12(4/-.!.o2+1.41!*.+!f'(41)/*2'12(4+!4()*;+,*f;!-./0! ('(0#%)
"'-+6(Q!&.+!).-/12(4+!4()*;+,*!4C.4!+(41!5,.!0-,+!'(70-.o.+!0(,)!,4.!()</42+/12(4!1.--.! -C>K&!5,2N!
*/4+! 1(,1.! -C62+1(2).N! .+1! -/! +.,-.! ()</42+/12(4! *C,4.! 1.--.! .4A.)<,).! h! /A(2)! *.+! )G<-.7.41+! '(77.!
E(4*.7.41! .1! h! .o.)'.)!,4.! 24E-,.4'.! +2!7/)5,3.! +,)! -.!*3A.-(00.7.41! 3'(4(725,.!*.!'6/5,.!0/m+Q!
@,)! -.+!P[V!7.7:).+!*.!-C>K&N!]_!+(41!*.+!0/m+!(,!1.))21(2).+!*(,/42.)+!.4!A(2.!*.!*3A.-(00.7.41Q!
$/)/--G-.7.41! h! -C/''3-3)/12(4! *,! 0)('.++,+! *C2413<)/12(4! *.! -C3'(4(72.! 7(4*2/-.N! *.+! 0/m+! .4!
*3A.-(00.7.41!+(41!.4'().!.4!1)/24!*.!0(+1,-.)!0(,)!/*63).)!h!'.11.!()</42+/12(4Q!$/)72!.,oN!-/!&624.N!
5,2N!h!'.11.!E24N!/!E(,)42!,4.!*2i/24.!*C/443.+!*C.EE()1+Q!&(77.41!'.+!0/m+!*(2A.41;2-+!/00)36.4*.)!-.+!
</24+!.1!0.)1.+!.41)/u43+!0/)!-.,)!/*63+2(4!h!'.!+m+1G7.!'(77.)'2/-!7,-12-/13)/-x!@,)!'.11.!5,.+12(4N!-.+!
'(41)(A.)+.+!+(41!/++.i!4(7:).,+.+Q!8--.+!0()1.41! +,)! -.+!*2EE3).41+! 2413)n1+! )3.-+!*.! 1(,+! -.+!0/m+!.4!
*3A.-(00.7.41Q!
!

01!(BM!GZDM!KD[[NABJHM!MQA!LBM!RGDJM!BH!FBAHBM!K5QJB!FGAHDODFGHDIJ!KBM!

FG\M!BJ!KNZBLIFFBCBJH!GQ!M\MHECB!OICCBAODGL!CQLHDLGHNAGL!

"'1,.--.7.41! '(.o2+1.41! 0)24'20/-.7.41! 5,/1).! 163()2.+N! +(21! -/! 163()2.! *.! -C(:1.412(4! 4/1,).--.! *.!
:343E2'.+N!-/!163()2.!*.!-C24E3)2()213!+1),'1,).--.N!-/!163()2.!*.+!</24+!0-,+!270()1/41+!5,.!-.+!0.)1.+N!.1N!
E24/-.7.41N! -/! 163()2.! *.+! 0.)1.+! 0-,+! 270()1/41.+! 5,.! -.+! </24+Q! 9.+! +,00()1.)+! *.! -/! 163()2.! *.!
-C(:1.412(4!4/1,).--.!*.!:343E2'.+!.1!*.!'.--.!*.!-C24E3)2()213!+1),'1,).--.!+(41!0-,1r1!)/).+Q!9/!0).72G).!
4C/00/)/u1!5,.!*/4+!-.+!0,:-2'/12(4+!*.!5,.-5,.+!+'2.412E25,.+!(''2*.41/,oN!(,!0-,+!E)35,.77.41!*/4+!
-.+!*3'-/)/12(4+!0(-2125,.!*.+!0/m+!(''2*.41/,oQ!9/!+.'(4*.!/!5,.-5,.+!0/)12+/4+!*/4+!'.)1/24+!0/m+!.4!
*3A.-(00.7.41! *.0,2+! -.+! /443.+! ^`N! 7/2+! -C/,1()213! *.! '.! 1m0.! *.! 0(241! *.! A,.! +C.+1! /EE/2:-2.! .4!
)3/'12(4! /,! ).4E()'.7.41! *,! )r-.! *,! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-Q! 84! ).A/4'6.N! /,! +.24! *.! -/!
*2+0,1.!.41).!-/!163()2.!*.+!</24+!0-,+!270()1/41+!5,.!-.+!0.)1.+!.1!*.!'.--.!*.+!0.)1.+!0-,+!270()1/41.+!
5,.!-.+!</24+N!2-!4C.+1!0/+!/2+3!*.!'(4A.42)!-/5,.--.!.+1!-/!0-,+!A/-/:-.Q! !
1
1

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_]kR"B?!W2/4<'6.4N!@IB!92/4<!�67N!89N!f9,4!E/i6/4i6(4<!<,(j2/!'/4j2/!*,(:2/4!7/(m2!12i62*.!*.!m,!+62f!:;<��
=>�?@	
AB�C�D! H#.+!</24+!.1!*.+!0.)1.+!*.!-/!0/)12'20/12(4!*.+!0/m+!.4!*3A.-(00.7.41!h!,4!+m+1G7.!'(77.)'2/-!
7,-12-/13)/-JN!24!fB%Y%#)Y%(3Y%����! H9C3'(4(72.!7(4*2/-.JN!00Q!_^;^`Q!
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!"# # H5#<&'7(4)#%)#+,73<)2<472#25<1()++)#%);#3'2'G4E);# # # I��������������������I#
1 Z(#7-$0")G($%"-$
@,21.!h!-/!'(4'-,+2(4!*.+!/''()*+!*,!&m'-.!*CI),<,/mN!-.+!0/m+!*3A.-(003+!+.!7(41)G).41!<343)/-.7.41!
(01272+1.+N!'(4+2*3)/41! -/!E()7/12(4!*C,4!+m+1G7.!*.!'(77.)'.!7,-12-/13)/-!/A/41/<.,+.!0(,)!'6/5,.!
0/)12'20/41Q!9/!16G+.!0)24'20/-.!*.!'.11.!163()2.!.+1!5,.!-.+!0/m+!.4!*3A.-(00.7.41N!-()+!*.!'.!4(,A./,!
'm'-.!*.!43<('2/12(4+!'(77.)'2/-.+N!(41!1.4,!,4!)r-.!270()1/41Q!#/4+!-C/0)G+;<,.)).N!-/!7/j()213!*.!'.+!
0/m+!4C/A/21! j/7/2+!0-.24.7.41!0)2+!0/)1! h! -C3'(4(72.!7(4*2/-.Q!&.-/! .+1! 2--,+1)3!0/)! -.+!43<('2/12(4+!
'(77.)'2/-.+!7,-12-/13)/-.+!*.! 1(,1.+! -.+! +.++2(4+!0)3'3*.41.+N!(tN! +/4+!0).4*).!0/)1! /'12A.7.41! h! -/!
0/)12.!'.41)/-.!*.+!*2+',++2(4+N!'C.+1;h;*2).!/,o!'(4'.++2(4+!7,1,.--.+!+,)!-.+!0)(7.++.+!*C(,A.)1,).!*.+!
7/)'63+N! -.,)! '6.A/-! *.! :/1/2--.! +.! )3+,7/21! h! .o2<.)! *.+! 0/m+! *3A.-(003+! ,4! 1)/21.7.41! 0)3E3).412.-!
0(,)! -.,)+! .o0()1/12(4+Q!&.0.4*/41N! -()+!*,!&m'-.!*CI),<,/mN! -.+!0/m+!.4!*3A.-(00.7.41! '6/4<G).41!
*C/1121,*.Q!F(4!4(7:).!*C.41).!.,o!E,).41!1)G+!0)3+.41+!*,)/41!1(,+!-.+!0(,)0/)-.)+Q!Y,/41!/,o!/,1).+N!2-+!
241.4+2E2G).41!0.,!h!0.,! -.,)!0/)12'20/12(4!/,! E2-!*.! -C3A(-,12(4!*.+!43<('2/12(4+Q!84!'(4+35,.4'.N! -.+!
)G<-.7.41+! *,! 4(,A./,! +m+1G7.! '(77.)'2/-! +(41! 0-,+! ).0)3+.41/12E+! *.+! 2413)n1+! *.+! 0/m+! .4!
*3A.-(00.7.41N!*.+!+'2.412E25,.+!/73)2'/24+!/--/41!7n7.!j,+5,Ch!1.42)!-.+!43<('2/12(4+!*CI),<,/m!0(,)!
f-.!j/-(4!*.!-C2413<)/12(4!*.+!0/m+!.4!*3A.-(00.7.41!h!-C3'(4(72.!241.)4/12(4/-.Qf��!
1
&.)1/24+! +'2.412E25,.! (''2*.41/,o! .+127.41! 5,.N! *.0,2+! -/! +.'(4*.! <,.)).! 7(4*2/-.N! -.! 0-,+! <)/4*!
(:+1/'-.!/,!*3A.-(00.7.41!'(77.)'2/-!*.+!0/m+!.4!*3A.-(00.7.41!.+1!-.!7/45,.!*.!1)/4+0/).4'.!.1!*.!
+1/:2-213! *.! -.,)! +m+1G7.! '(77.)'2/-Q! >)N! -.! 0-,+! <)/4*! /'5,2+! *,! &m'-.! *CI),<,/m! .+1! 0)3'2+37.41!
-C(:-2</12(4!*C24+1/,).)!,4!+m+1G7.!'(77.)'2/-!+1/:-.!.1!1)/4+0/).41N!'.!5,2!4/1,).--.7.41!'(4+121,.!0(,)!
-.,)+!.o0()1/12(4+!,4!/A/41/<.!0(1.412.-!34()7.Q��!9/!'/)/'13)2+125,.!-/!0-,+!7/)5,/41.!*.!-C"'1.!E24/-!
*,! &m'-.! *CI),<,/m! 31/41! 5,C2-! +.! 0)3+.41.! +(,+! -/! E()7.! *C,4! 0/5,.1! <-(:/-N! )2.4! 4.! 0.,1! m! n1).!
+3-.'12(443U!-.+!0/m+!.4!*3A.-(00.7.41!4.!0.,A.41!0/+N!'(77.!-()+!*,!&m'-.!*.!D(sm(^`N!+.!+(,+1)/2).!
h! '.)1/24.+! (:-2</12(4+! 241)24+G5,.+! *,! +m+1G7.! '(77.)'2/-Q! "24+2! 2-+! 4.! *(2A.41! 0/+! ,425,.7.41! +.!
'(4'.41).)!+,)!*.+!*2724,12(4+!*.+!1)/21.7.41+!0)3E3).412.-+!5,2!-.,)!+(41!/''()*3+N!7/2+!2-+!+.!*(2A.41!
/,++2!*C24+')2).!-/!+2<42E2'/12(4!*.+!0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+!*/4+!,4.!0-,+!-/)<.!0.)+0.'12A.Q!
>,1).! -/!:/2++.!*.+!*)(21+!*.!*(,/4.N! -C/:(-212(4!*.+!5,(1/+!.1'QN!.--.!*(21!n1).!/00)36.4*3.!h!0/)12)!*.!
1)(2+! /,1).+! 42A./,oU! -/!72+.! .4! 0-/'.! *.! ).+1)2'12(4+! +,)! -.! 42A./,! *.+! *)(21+! *.!*(,/4.N! -C24+121,12(4!
*C,4.!*2+'20-24.!+,)!-C241.)A.412(442+7.!<(,A.)4.7.41/-N!.1!-C31/:-2++.7.41!*C,4!()</42+7.!+,)A.2--/41!-/!
72+.!.4!/00-2'/12(4!*.+!)G<-.7.41+!0/)!'6/5,.!0/m+Q!&C.+1!h!-/!E(2+!-.!'(41.4,!.++.412.-!*.+!0)(7.++.+!
*C(,A.)1,).!*.+!7/)'63+!.1!-C270()1/41!/''(70-2++.7.41!*C.4+.7:-.!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/mQ! ! !
1
9"# # H5#<&'7(4)#%)#+,42G'(47(4<'#;<(1E<1()++)# # # I���	����	����	����	�I#
1 [(&1)"$%(&!0($%"-$
&.11.!163()2.!E()7,-3.!*,)/41!-.+!/443.+!^`!/!.,!*.+!0/)12+/4+!j,+5,Ch!4(+!j(,)+Q!9C2*3.!7/j.,).!.+1!-/!
+,2A/41.U! 31/41! *(443! 5,.! -.! 0)('.++,+! *.! -2:3)/-2+/12(4! '(77.)'2/-.! +.! )3/-2+.! 0)24'20/-.7.41! +(,+!
-C270,-+2(4! .1! -/! *2).'12(4! *.+! 0/m+! *3A.-(003+N! 2-! .+1! 243A21/:-.! 5,.N! */4+! -C.4+.7:-.N! 2-! +.)A.! -.,)+!
2413)n1+Q! #.+! +'2.412E25,.+! -C/EE2)7.41N! -.+! "73)2'/24+! .o.)'.41! ,4! '(41)r-.! +,)! -.+! 1.'6425,.+! .1! -.+!
1.'64(-(<2.+N! .1! .o0-(21.41! -/! 7/)'6.! *.! -/! 7(4*2/-2+/12(4! /E24! *.! 0)('3*.)! h! ,4.! *2+1)2:,12(4!
2435,21/:-.!*.+!).++(,)'.+!+,)! 1(,1! -.!<-(:.Q��!fKn7.!+2! -.!0)24'20.!*.!-/!4/12(4!-/!0-,+!E/A()2+3.!E/21!
A)/27.41!+.+!0).,A.+!/,!+.24!*.!).-/12(4+!'(77.)'2/-.+!*C3</-!h!3</-N!'C.+1!,4!'(4'.01!5,2N!/,!'(41)/2).N!
*.A2.41!24/''.01/:-.!-()+!*.!).-/12(4+!'(77.)'2/-.+!.41).!*.+!0/m+!/,o!E()'.+!3'(4(725,.+!E()1.7.41!
*3+35,2-2:)3.+Qf��!
1
9/!163()2.!*.!-C24E3)2()213!+1),'1,).--.!'(4+2*G).!5,.!-.+!0/m+!.4!*3A.-(00.7.41!+.!1)(,A.41!.4!+21,/12(4!
*C24E3)2()213! */4+! -.! '(77.)'.! 241.)4/12(4/-N! .1! 5,.N! */4+! -.! '/*).! *C,4! +m+1G7.! '(77.)'2/-!
7,-12-/13)/-N! '.11.! 24E3)2()213! A/! n1).! '(4E()13.! .1! -3</-2+3.Q! @.-(4! '.11.! 163()2.N! ).A.4*25,.)! *.+!
/A/41/<.+!+03'2/,o!0(,)!-.+!0/m+!.4!*3A.-(00.7.41!35,2A/,1!h!.o2<.)!*.+!*3*(77/<.7.41+Q!
! !
9C,4! *.! +.+! E(4*.7.41+! .++.412.-+! )3+2*.! */4+! ,4.! /4/-m+.! 62+1()25,.! .41).0)2+.! +,)! -/! +1),'1,).!
'(77.)'2/-.! 241.)4/12(4/-.Q!Kn7.! +2! /,! '(,)+! *,! *3A.-(00.7.41!7(4*2/-! (4! /! 0,! /++2+1.)! '6.i! -.+!
0/m+!.4!*3A.-(00.7.41!h!,4.!/,<7.41/12(4!*.+!.o0()1/12(4+!*.+!0)(*,21+!E242+N!-.+!0)(*,21+!*.!:/+.!.1!
-.+!0)(*,21+!+.72;E242+!*.7.,).41!1(,j(,)+!-.,)+!0)24'20/-.+!7/)'6/4*2+.+!*C.o0()1/12(4Q!$/)/--G-.7.41N!
-.!'(77.)'.!2413)2.,)!*.+!0/m+!*3A.-(003+!+C241.4+2E2.!<)p'.!/,o!0)(<)G+!1.'64(-(<25,.+!)3/-2+3+N!/,o!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^`! $(,)!0-,+!*.!03'2+2(4+!+,)!-.!&m'-.!*.!D(sm(N!A(2)!0Q!PZ!*.!'.!1)/A/2-Q!H4(1.!*,!1)/*,'1.,)J!
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244(A/12(4+!*/4+!-.,)!0)(*,'12(4!.1!h!,4.!*2A2+2(4!*,!1)/A/2-!1(,j(,)+!0-,+!724,12.,+.Q!9/!)3*,'12(4!*.+!
:/))2G).+! '(77.)'2/-.+! '()).+0(4*! /24+2! /,o! :.+(24+! *.! *3A.-(00.7.41! *.! -.,)+! ).-/12(4+!
'(77.)'2/-.+Q!9.+!0/m+!.4!*3A.-(00.7.41N!5,/41!h!.,oN!12).41!*2EE2'2-.7.41!0)(E21!*.!'.11.!+21,/12(4N!A,!
5,C2-+! 4C.o0()1.41! 5,.! 1)G+! 0.,! *.! 7/)'6/4*2+.+! h! E()1.! *.4+213! 1.'6425,.Q��! I4.! /,1).! '(4j(4'1,).!
*3E/A()/:-.! .+1! -.! 0)(1.'12(442+7.!72+! .4! 0-/'.! 0/)! -.+! 0/m+! *3A.-(003+! 0(,)! -.,)+! 24*,+1)2.+! +,)! -.!
*3'-24Q!#/4+! -.!'/*).!*,!+m+1G7.!'(77.)'2/-!7,-12-/13)/-N!'.!0)(1.'12(442+7.!+.! -3</-2+.N!7.11/41! -.+!
0/m+!.4!*3A.-(00.7.41!*/4+!,4.!+21,/12(4!.4'().!7(24+!'(4E()1/:-.Q��! !
1
#.+! +'2.412E25,.+! (41! E/21! '.11.! '(70/)/2+(4U! f84! /00/).4'.N! -C>K&! .+1! ,4! +m+1G7.! '(77.)'2/-!
7,-12-/13)/-!35,21/:-.Q!$(,)1/41N!.4!m!).</)*/41!h!*.,o!E(2+N!(4!*3'(,A).!5,.!-.+!)G<-.+!'(77.)'2/-.+!*.!
-C>K&!+C/00/).41.41!h!'.--.+!*C,4!'(7:/1!*.!:(o.!5,2!0.)7.11)/2.41!24*2+124'1.7.41!/,o!0(2*+!-(,)*+!.1!
/,o!0(2*+!-3<.)+!*.!+C/EE)(41.)!.4+.7:-.!+,)!,4!)24<Qf��!9.+!1.4/41+!*.!'.11.!163()2.!24+2+1.41U!f%-!4.!E/,1!
0/+! +(,+;.+127.)! -.+! )30.)',++2(4+! *.! -/! -2:3)/-2+/12(4! '(77.)'2/-.! +,)! -.+! 3'(4(72.+! *.+! 0/m+! /,o!
7/)'63+!37.)<.41+Q!Y,/4*!,4!0/m+!.4!*3A.-(00.7.41!)3/-2+.!h!-/!6p1.!,4.!-2:3)/-2+/12(4!'(77.)'2/-.N!
2-!.o0(+.!.4!E/21!+.+!0.121.+!.41).0)2+.+!2413)2.,).+!h!-/!'(4',)).4'.!*.+!+('2313+!7,-124/12(4/-.+Q!$(,)!-.!
*3A.-(00.7.41! *.+! 3'(4(72.+! *.+! 7/)'63+! 37.)<.41+N! -.+! '(4+35,.4'.+! *.! '.11.! -2:3)/-2+/12(4!
'(77.)'2/-.! +(41! 0)(:/:-.7.41! .o1)n7.7.41! *.+1),'1)2'.+Q! 9/! 7(4*2/-2+/12(4N! 7/241.4/41! +(,+! -/!
*2).'12(4!*.!-C>K&N!A/!0)(:/:-.7.41!'6/4<.)!-C/+0.'1!*.!-C3'(4(72.!7(4*2/-.Q!84!+(77.N!'.11.!E()7.!
*.! 7(4*2/-2+/12(4! 0.,1! .41)/A.)! -.+! )/02*.+! 3'(4(72.+! 37.)<.41.+! .1! E/2).! 1)3:,'6.)! -.+! 3'(4(72.+!
24+,EE2+/77.41! *3A.-(003.+N! 7/2+! 0.,1! .4! ).A/4'6.! '(4+2*3)/:-.7.41! +127,-.)! -.+! 3'(4(72.+!
24*,+1)2/-2+3.+!.o2+1/41.+Qf��!
1
@2!(4!'(70/).! -.!4(,A./,!+m+1G7.!*.! -C>K&!/A.'! -C/4'2.4!?"DDN!(4!0/)A2.41!3</-.7.41!/,!'(4+1/1!
5,.! -.! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-! *.A2.41! *.! 0-,+! .4! 0-,+! *3E/A()/:-.! /,o! 0/m+! .4!
*3A.-(00.7.41Q! #.+! +'2.412E25,.+! 31)/4<.)+! -C(41! 7(41)3N! -.! ?"DD! /''()*/21! .4'().! 5,.-5,.+!
.o'.012(4+! /,o!0/m+!.4!*3A.-(00.7.41U!0/)! .o.70-.! -/! '-/,+.!PL^P! 0.)7.11/21! *.!7.11).! .4!0-/'.!,4!
0)(1.'12(442+7.!'.)1/24!0(,)! -.+! j.,4.+! .41).0)2+.+Q!9.!&(4+.2-!*,!?"DDN!.4! )G<-.! <343)/-.N! )/12E2/21!
'.+! 7316(*.+! 5,2! *3)(<./2.41! h! +.+! )G<-.7.41+! ()*24/2).+Q! K/2+! -/! *31.41.! 5,.! '.! <.4).! *C/'12(4!
+2<42E2/21!0(,)!-.+!0/m+!.4!*3A.-(00.7.41!4C31/21!0/+!'(4A.4,.!+,)!*.+!:/+.+!163()25,.+!(,!0(-2125,.+Q!
8--.!+C/00,m/21!+,)!-.!E/21!5,.!-/!0,2++/4'.!'(4',)).412.--.!*.+!0/m+!.4!*3A.-(00.7.41!4.!'(4+121,/21!0/+!
.4'().!,4!*/4<.)!0(,)!-.+!0/m+!*3A.-(003+Q!K/2+!/,!E2-!*,!*3A.-(00.7.41!3'(4(725,.!*.!'.)1/24+!0/m+!
.4! *3A.-(00.7.41N! '.+! '2)'(4+1/4'.+! +(41! .4! 1)/24! *.! +.! 7(*2E2.)N! +/4+! '(701.)! 5,.! 5,.-5,.+;,4+!
*C.41).!.,o!*.A2.44.41!*.!<)/4*+!7/)'63+!0(1.412.-+Q!&C.+1!0(,)!'.11.! )/2+(4!5,.! -.+!0/m+!*3A.-(003+!
'(77.4'.41! h! .o.)'.)! ,4.! 0).++2(4N! *C,4.! 0/)1! .4! '(4+(-2*/41! -.,)! 0)(0).! +,03)2()213N! '(77.N! 0/)!
.o.70-.N! .4!.o2<./41!5,.! -.!*)(21!*.!0)(0)2313! 241.--.'1,.--.!+(21! 2413<)3!*/4+! -.! +m+1G7.!'(77.)'2/-!
7,-12-/13)/-a!.1N!*C/,1).!0/)1N!'(77.!-.+!81/1+;I42+N!.4!.o2<./41!,4.!4(,A.--.!241.)0)31/12(4!*.!-/!'-/,+.!
PL!*,!?"DDN!.1!.4!).'(77/4*/41!*Cm!/00-25,.)!*.!A2<(,).,+.+!).+1)2'12(4+Q��!
1
M"# # H);#%)1=#<&'7(4);#E7?8+'?)2<54();#%);#6542;#)<#8)(<);#I
��
���
��
���
��
���
��
���I#

) ;(7-1$\0)-1$9&!0($0"I(7-$%"-$
9.!0(241!'(77,4!.41).! -/! 163()2.!*.+!f</24+!0-,+! 270()1/41+!5,.! -.+!0.)1.+f!.1!'.--.!*.+!f0.)1.+!0-,+!
270()1/41.+! 5,.! -.+! </24+f! .+1! 5,C.--.+! '(4+2*G).41! 1(,1.+! *.,o! 5,.! -.+! 0/m+! .4! *3A.-(00.7.41!
0/)12'20/41! /,! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-! +,:2++.41! *.+! </24+! .1! *.+! 0.)1.+Q! 9.+! +'2.412E25,.+!
/00,m/41!'.+!163()2.+!(41!1(,+!).'(,)+!h!*.,o!+m+1G7.+!*.!)3E3).4'.!+272-/2).+!0(,)!j,<.)!*.!'.+!</24+!
.1!0.)1.+U!-.+!'-/,+.+!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/m!+.!)/00()1/41!/,o!0/m+!.4!*3A.-(00.7.41!.1!-.+!
(00()1,4213+!*.!0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+!5,.!'.+!0/m+!(41!)3.--.7.41!(:1.4,!+,21.!h!'.!'m'-.Q!
9.! 7/45,.! *.! ')21G).+! 5,/4121/12E+! +,EE2+/41+! *.! '.+! *.,o! +m+1G7.+! *.! )3E3).4'.! .o0-25,.! -.+!
*2A.)<.4'.+!*.! '.+! 163()2.+Q!84!(,1).N! -.+! +21,/12(4+!*.+!*2EE3).41+!0/m+!.1! )3<2(4+!A/)2.41! E()1.7.41Q!
9C/4/-m+.!*.+!/)<,7.41+!72+!.4!/A/41!0/)!'.+!*.,o!163()2.+!4(,+!+.)/!,12-.!h! -/!'(70)36.4+2(4!*.!-/!
4/1,).!*,!0)(:-G7.Q!
!
#.+!+'2.412E25,.+!0.4+.41!5,C,4.!/4/-m+.!5,/4121/12A.!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/m!0.)7.11)/21!*.!
7(41).)! 5,.! -.+! 0/m+! .4! *3A.-(00.7.41! 0.,A.41! 24*342/:-.7.41! ).12).)! *.+! /A/41/<.+! *.! -.,)!
0/)12'20/12(4!h!-C>K&N!7/2+!5,.N!*/4+!-.!7n7.!1.70+N!2-!.+1!270(++2:-.!*C.4!('',-1.)!-.+!0.)1.+N!'(77.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^P! $(,)!0-,+!*.!*31/2-+!+,)!'.11.!'-/,+.!PLN!A(2)!0!PZ!*.!'.!1)/A/2-Q!H4(1.!*,!1)/*,'1.,)J!
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-.+!.EE.1+!43E/+1.+!*.!-/!7(413.!*.+!0)2o!*.+!'3)3/-.+N!.1!'.-/!0/)12',-2G).7.41!0(,)!-.+!0/m+!-.+!7(24+!
*3A.-(003+Q��!
!
$(,)! -.+! *2EE3).41+! 0/m+! .4! *3A.-(00.7.41N! -.+! ')21G).+! *C3A/-,/12(4! *.+! :343E2'.+! (:1.4,+! +(41!
4/1,).--.7.41!-.!*.<)3!*C/73-2()/12(4!*.+!'(4*212(4+!*.+!0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+Q!"0)G+!-/!
'(4'-,+2(4!*,!&m'-.!*CI),<,/mN!,4.!163()2.!+(,1.4/41!5,.!-C"+2.!.4!+()1/21!-/!0-,+!<)/4*.!:343E2'2/2).!
.+1! /00/),.Q! 9C/)<,7.41! *.! '.11.! 163()2.! .+1! 5,.N! /A/41! -.! 'm'-.! *CI),<,/mN! -.+! 0)(*,21+! *.!
'(4+(77/12(4N!-.+!/00/).2-+!3-.'1)25,.+!.1!-.+!0)(*,21+!1.o12-.+!5,C.o0()1/2.41!-.+!0/m+!.1!)3<2(4+!*C"+2.!
('',0/2.41! ,4.! E()1.! 0)(0()12(4! */4+! -.+! .o0()1/12(4+! 7(4*2/-.+N! .1! -.+! *)(21+! *.! *(,/4.+! 5,.! '.+!
7/)'6/4*2+.+! /EE)(41/2.41! 31/2.41! -.+! 0-,+! 3-.A3+Q! >)N! -C3-/)<2++.7.41! *.+! 0)(7.++.+! *C(,A.)1,).! *.+!
7/)'63+!+,''.++2A.+!/,!&m'-.!*CI),<,/mN!.1!.4!0/)12',-2.)!-/!-2:3)/-2+/12(4!0)(<).++2A.!*.+!+.'1.,)+!*.+!
6/:21+!.1!*.+!0)(*,21+!1.o12-.+N!A(41!0.)7.11).!h!-C"+2.!*C.EE.'1,.)!-/!0-,+!<)/4*.!7(2++(4!*.!:343E2'.+Q!
@.-(4!-.+!+1/12+125,.+N!0/)72!-.+!0/m+!.1!)3<2(4+!/+2/125,.+N! -.+!0/m+!*.!-C"+2.!*,!@,*!+.)/2.41!-.+!0-,+!
'(4'.)43+Q! 9.+! *)(21+! *.! *(,/4.! '(77.)'2/,o! 7(m.4+! 5,.! -.+! .o0()1/12(4+! *.! -C"+2.! *,! @,*!
/EE)(41/2.41!(41N!*.0,2+!-.!&m'-.!*CI),<,/mN!*2724,3!*.!]!h!V_wQ!#.+!3'(4(72+1.+!*.!'.)1/24+!0/m+!*.!
-C"+2.!*,!+,*;.+1!0.4+.41!5,.!-.,)!0/m+!0(++G*.41!*3jh!*.+!')21G).+!24*,+1)2.-+!/*35,/1+N!5,.!-.,)!E()'.!
'(4',)).412.--.! 4.! '.++.! *.! +.! ).4E()'.)N! .1! 5,C2-! +,EE21! *C(03).)! *.+! )3/j,+1.7.41+! *.! -/! +1),'1,).!
3'(4(725,.! .1! *.+!7.+,).+! 0(-2125,.+! '(4'.)43.+! 0(,)! 5,.! -.+! E/'1.,)+! 43</12E+N! '(77.! -/! 0).++2(4!
.o.)'3.!0/)!-.+!270()1/12(4+!*.!0)(*,21+!24*,+1)2.-+!31)/4<.)+N!+(2.41!/2+37.41!+,)7(41/:-.+Q!
!
84!'(70/)/2+(4N!-.+!0/m+!*C"E)25,.!.1!*C"73)25,.!-/124.!.o0()1.41!0)24'20/-.7.41!*.+!0)(*,21+!*.!:/+.Q!
%-+!+,:2++.41!h! -C()2<24.!*.+!:/))2G).+!'(77.)'2/-.+!*3jh!).-/12A.7.41!)3*,21.+!.1!*.!0-,+!j(,2++.41!*.+!
/A/41/<.+!*.+!/''()*+!*.!9(73^VQ!$(,)!'.+!0/m+N!-.+!:343E2'.+!/'5,2+!*/4+!-.+!4(,A./,o!.4</<.7.41+!
+,)!*.+!0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+!4.!+(41!<,G).!'(4+35,.41+Q��!#.+!+'2.412E25,.+!-C/EE2)7.41U!
f9.+!0/m+!*(41!-.+!+.'1.,)+!*.+!0)(*,21+!1.o12-.+!.1!*.+!An1.7.41+!+(41!0.,!*3A.-(003+!.1!5,2!270()1.41!
:./,'(,0! *.! '3)3/-.+! '(44/u1)(41! +(21! 0-,+! *.! 0.)1.+! 5,.! *.! 0)(E21+N! +(21! *.+! 0.)1.+! .1! 0)(E21+!
35,2A/-.41+N! +2! :2.4! 5,C2-! 4C.+1! 0/+! 0(++2:-.! 0(,)! '.+! 0/m+! *.! ).12).)! ,4! 5,.-'(45,.! /A/41/<.! *.! '.+!
/''()*+!*,!&m'-.!*CI),<,/mQ!$(,)!'.+!0/m+!-.+!7(24+!*3A.-(003+N!'.+!/''()*+!+(41!+/4+!/,',4!*(,1.!
'(77.!+2! -.! <2A).! A.4/21! +C/j(,1.)! h! -/!4.2<.N!,4!*3+/+1).!5,2! +C/**212(44.!h!,4!/,1).Qf��!84!P]]bN! -/!
+(77.!*,!'(77.)'.!7(4*2/-!).0)3+.41/21!+2o!72--.!72--2/)*+Q!9.+!ZL!0/m+!-.+!7(24+!*3A.-(003+!4C.4!
).0)3+.41/2.41! 5,.! `N`[wQ! 84! 0-,+! *.! '.+! '2)'(4+1/4'.+N! 2-+! *(2A.41! +.! +(,7.11).! h! 1(,1.+! +()1.+! *.!
'(41)/241.+! *,.+! /,o! 4(,A./,o! )G<-.7.41+! 241.)4/12(4/,o! .1! (,A)2)! -.,)! 0)(0).! 7/)'63! /,o! 0/m+!
*3A.-(003+Q!&.'2!+.7:-.!n1).!-C/)<,7.41!-.!0-,+!0.)',1/41!*.!-/!163()2.!*.+!0.)1.+!0-,+!270()1/41.+!5,.!
-.+!</24+Q! !
!

3/0/0/2/1+),,-*'#("-1

;&$9(!)"#!$)CC(*(&%$-)G,$7"$!&(-$93"-&$'G2)%)1(&$9&$/"7'#&$'0,)#(&!$
#/4+!'.11.!0).72G).!0/)12.! -.+!/,1.,)+! +C/11G-.41! h! -/!*.+')2012(4!*.+!*2A.)+.+! 241.)0)31/12(4+!*.+!

</24+! .1! *.+! 0.)1.+! *.+! 0/m+! .4! *3A.-(00.7.41! -()+! *.! -.,)! 0/)12'20/12(4! /,! +m+1G7.! '(77.)'2/-!
7,-12-/13)/-!5,C.+1! -C>K&Q!$(,)!'.!E/2).N! 2-+! -.+!+m+137/12+.41!.4!3-/:()/41!,4.!1m0(-(<2.!*.!5,/1).!
163()2.+!*2EE3).41.+Q!&.11.!1m0(-(<2.!4(,+!.+1!1)G+!,12-.!0,2+5,C.--.!4(,+!E(,)421!,4.!<)2--.!*.!-.'1,).!
5,2!0.)7.1!*C/00)36.4*.)!-.!*2+'(,)+!(EE2'2.-!/,!+.24!*C,4.!-/)<.!0.)+0.'12A.N!.1!*.!).-/12A2+.)!-.!'r13!
,42-/13)/-!.1!,425,.!5,C2-!+.7:-/21!0)3+.41.)U!-/!*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+!(,!f-/!
163()2.!*.+!</24+!0-,+!270()1/41+!5,.!-.+!0.)1.+fN!.+1!)3*,21.!h!,4.!/00)('6.!0/)72!5,/1).!/,1).+N!5,2N!
1(,1.+N!(41! -.,)+!0/)12+/4+!.1!*31)/'1.,)+Q!$/)!/2--.,)+N!'.11.!<)2--.!*.!-.'1,).!4(,+!+.)/!,12-.!*/4+!-/!
+,21.!*.!'.!'6/021).!0(,)! -C/00)36.4+2(4!*C,4!/,1).!*2+'(,)+! +.!*37/)5,/41!*,!*2+'(,)+!(EE2'2.-Q! %-!
+C/<21!*,!D.o1.!^N!5,2!'(4+121,.!,4.!2--,+1)/12(4!.o.70-/2).!*.!f-/!163()2.!*.!-C24E3)2()213!+1),'1,).--.fQ! ! !
!
#/4+!-.,)!/)12'-.N!-.+!/,1.,)+!4.!0).44.41!0/+!0/)12!0(,)!-C,4.!(,!-C/,1).!163()2.N!2-+!+.!'(41.41.41!*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^V! $(,)!/A(2)!,4!3'-/2)'2++.7.41!+,)!-.+!/''()*+!*.!9(73N!A(2)!0QPZ!*.!'.!1)/A/2-Q!H4(1.!*,!1)/*,'1.,)J!
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-.+!.o0(+.)!.4!-.+!2--,+1)/41Q!$/)!'.11.!(:j.'12A213N!2-+!*30(,2--.41!-.!*2+'(,)+!(EE2'2.-!*.!+(4!'/)/'1G).!
/:+(-,!.1N!-.!0-/'.41!/24+2!/,!7n7.!42A./,!5,.!4C270()1.!5,.--.!/,1).!163()2.Q!",!+.24!*.!1)(2+!/,1).+!
163()2.+!.1! +(,+! -C3A/-,/12(4!*.+!/,1.,)+N! 2-!*.A2.41!'(41.+1/:-.Q!9.!*2+'(,)+!(EE2'2.-!.+1!72+!+,)!,4!
02.*!*C3</-213! /A.'! +(4! /41216G+.N! f-/! 163()2.! *.+! 0.)1.+! 0-,+! 270()1/41.+! 5,.! -.+! </24+fN! .1! '.N! .4!
)/2+(4!*.+!).++.7:-/4'.+!5,2!-.+!)/00)('6.41Q!9/!0(-3725,.!*2A2+/41!'.+!*.,o!/00)('6.+!.+1!A2A.N!.1!
-.+!/,1.,)+!.,o;7n7.+!/A(,.41!4.!0/+!n1).!.4!7.+,).!*Cm!A(2)!'-/2)U!f",!+.24!*.!-/!*2+0,1.!.41).!-/!
163()2.!*.+!</24+!0-,+!270()1/41+!5,.!-.+!0.)1.+!.1!*.!'.--.!*.+!0.)1.+!0-,+!270()1/41.+!5,.!-.+!</24+N!
2-!4C.+1!0/+!/2+3!*.!'(4A.42)!-/5,.--.!.+1!-/!0-,+!A/-/:-.Qf!&.+!*.,o!163()2.+N!7/-<)3!-.,)!'(4'-,+2(4!
(00(+3.N! +(41! 0/).41.+N! 0,2+5,C.--.+! +.! :/+.41! +,)! -.!7n7.! +m+1G7.! *.! )3E3).4'.!0(,)! 0)('3*.)! h!
-C3A/-,/12(4! *.+! /A/41/<.+! .1! *.+! 24'(4A342.41+N! +(21! -.+! )G<-.7.41+! *,! &m'-.! *CI),<,/m! .1! -.+!
0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+Q!"-()+!'(77.41!.o0-25,.)!5,C.4!*3021!*,!*34(724/1.,)!'(77,4!
5,2! -.+!,421N!.--.+!/:(,12++.41!h!*.+!A,.+!/4124(725,.+x!$(,)!-.+!/,1.,)+N!'.+!*2A.)<.4'.+!1)(,A.41!
-.,)!()2<24.!*/4+!f-.!7/45,.!*.!')21G).+!5,/4121/12E+!+,EE2+/41+f!5,C.--.+!,12-2+.41Q!&.+!*.,o!/4/-m+.+N!
*(41!,4.!4C.+1! /,1).!5,.! -.! *2+'(,)+!(EE2'2.-N! +(41! 2'2! '(4+2*3)3.+!'(77.!31/41! '(4+1),21.+! +,)!*.+!
:/+.+!24'(70-G1.+Q!9.,)+!'(4'-,+2(4+!+.)(41!0/)!'(4+35,.41!A)/2+.7:-/:-.7.41!'(41.+1/:-.+Q!
!
\(m(4+! 7/241.4/41! -.! +.'(4*.! 0/)12.! *,! D.o1.! ZN! (t! -C/,1.,)! *31/2--.! -.+! *.,o! E(4*.7.41+! *.+!

+m+1G7.+!*.!)3E3).4'.!*.+!*.,o!163()2.+!'(70-37.41/2).+!*.+!</24+!.1!*.+!0.)1.+Q!

D"!"+"/ %ABCA/>/FNAOBJKIA/GLHCJAM3/

3/0/2/0/1!"#$%&'()*1

41!"ERLBCBJHM!KQ!3\OLB!K52AQRQG\!BH!BJRGRBCBJHM!MQA!LBM!FAICBMMBM!

K5IQZBAHQAB!KBM!CGAOTNM6!ANFBAOQMMDIJM!FIQA!LBM!FG\M!BJ!

KNZBLIFFBCBJH!

=/'.!h!-/!*313)2()/12(4!'(4+1/41.!*.+!'(4*212(4+!*,!'(77.)'.!241.)4/12(4/-N!-.+!0/m+!.4!*3A.-(00.7.41!
0-/'.41!-.,)+!.+0(2)+!*/4+!-.!+m+1G7.!*.!'(77.)'.!7,-12-/13)/-Q!84!.EE.1!0,2+5,C2-+!+,:2++.41!+(,A.41!-/!
0).++2(4!,42-/13)/-.!*.+!0)24'20/-.+!0,2++/4'.+! '(77.)'2/-.+N!5,.! -.,)+! .o0()1/12(4+!4C(:12.44.41!0/+!
*.! </)/412.+! +,EE2+/41.+! *.! 0)(7.++.+! *C(,A.)1,).! *.+! 7/)'63+N! 2-+! .+0G).41! 5,C,4.! *2+'20-24.! .1! *.+!
)G<-.7.41+! 7,-12-/13)/,o! 0-,+! .o0-2'21.+! .1! 34.)<25,.+! -.,)! /++,).)(41! 0)(1.'12(4Q! 9()+! *,! &m'-.!
*CI),<,/mN!-/!0(+212(4!<-(:/-.!*.+!0/m+!.4!*3A.-(00.7.41!31/21!*.!f&(4'-,).!*.!7/42G).!35,2-2:)3.!.1!
'(70-G1.! '.+! 43<('2/12(4+! '(77.)'2/-.+! 7,-12-/13)/-.+N! +/'6/41! 5,.! 0(,)! ).4E()'.)! -.+! )G<-.+! .1! -/!
*2+'20-24.!*,!+m+1G7.!'(77.)'2/-!241.)4/12(4/-N!.1!5,.!0(,)!+127,-.)!'(4+2*3)/:-.7.41!-.!'(77.)'.!*.!
1(,+! -.+! 0/m+! .1! .4! 0/)12',-2.)! '.-,2! *.+! 0/m+! .4! *3A.-(00.7.41N! -/! ')(2++/4'.! 3'(4(725,.! .+1!
.o1)n7.7.41!270()1/41.!.1!24*2+0.4+/:-.Qf��!9/!&(4E3).4'.!*.+!B/12(4+!I42.+!+,)!-.!&(77.)'.!.1!-.!
#3A.-(00.7.41!H&BI&8#J!/!0)('3*3!h!,4.!3A/-,/12(4!0)3-2724/2).!*.+!)3+,-1/1+!*,!&m'-.!*CI),<,/mQ!
$,2+5,.! '.11.! 24+121,12(4! /! */4+! -C.4+.7:-.! )3/-2+3! '.11.! 3A/-,/12(4! +(,+! -C/4<-.! *.+! 0/m+! .4!
*3A.-(00.7.41N! +.+! '(4'-,+2(4+! +(41N! .4! '.! 5,2! -.+! '(4'.)4.N! ')3*2:-.+Q! @.-(4! '.11.! 3A/-,/12(4��N! +,)!
-C/+0.'1!*.!-C/73-2()/12(4!*.+!)G<-.7.41+N!-.!0-,+!270()1/41!)3+,-1/1!*,!&m'-.!*CI),<,/m!+(41!-.+!/''()*+!
+2<43+!+,)!-.+!5,.+12(4+!*.+!'-/,+.+!*.!</)/412.N!*.+!+,:A.412(4+!.1!7.+,).+!/412;*,7024<!/24+2!5,.!*.+!
0)(*,21+! 1.o12-.+! .1! *.+! An1.7.41+Q! &.! *.)42.)! /''()*! .+1! 0/)12',-2G).7.41! *3'2+2E! 0(,)! -.+! 0/m+! .4!
*3A.-(00.7.41U!-.+!0)(*,21+!1.o12-.+!.1!-.+!6/:21+!'(4+121,.41!Z_w!*.!-/!A/-.,)!1(1/-.!*.+!270()1/12(4+!
*.+! 0/m+! *3A.-(003+! .4! 0)(A.4/4'.! *.+! 0/m+! .4! *3A.-(00.7.41��Q! >)! '.+! [`! *.)42G).+! /443.+N! '.+!
*(7/24.+!(41!'(4+1/77.41!313!1.4,+!h!-C3'/)1!*.+!)G<-.7.41+!*,!+m+1G7.!'(77.)'2/-!7,-12-/13)/-Q!9.+!
.o0()1/12(4+! *.! 0)(*,21+! 1.o12-.+! (41! /24+2! 313! *,)/41! -(4<1.70+! -.+! A2'127.+! *.! ).+1)2'12(4+!
*2+')2724/1(2).+!*.!-/!0/)1!*.+!0/m+!*3A.-(003+Q!$.4*/41!-.!&m'-.!*CI),<,/mN!<)p'.!/,o!.EE()1+!*.+!0/m+!
.4!*3A.-(00.7.41N!'6/5,.!0/)12.!.+1!E24/-.7.41!/))2A3.!h! -/!*3'2+2(4!*.!-C/:(-212(4!0)(<).++2A.!*.!'.+!
).+1)2'12(4+Q!
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!
84!)/2+(4!*.! -C241.4+2E2'/12(4!*.! -.,)!0/)12'20/12(4!/,o!43<('2/12(4+!'(77.)'2/-.+!7,-12-/13)/-.+!.1!*.!
-.,)! 0-,+! <)/4*.! E()'.! *.! 43<('2/12(4! '(--.'12A.N! -.+! 4(,A./,o! )G<-.7.41+! *,! '(77.)'.! 7(4*2/-.!
).E-G1.41N!*/4+!'.)1/24+!*(7/24.+N!-.+!).A.4*2'/12(4+!*.+!0/m+!.4!*3A.-(00.7.41Q!$/)!.o.70-.N!-()+!*,!
&m'-.!*CI),<,/mN!'.+!*.)42.)+!+(41!0/)A.4,+!/A.'!+,''G+!h!.70n'6.)!-/!1.41/12A.!*.+!0/m+!*3A.-(003+!h!
.41/7.)! *.+! 43<('2/12(4+!*.+1243.+! h! 0.)7.11).! -/! '(4'-,+2(4! *C,4! 1)/213! +,)! -.+! 24A.+12++.7.41+Q!9.+!
).5,n1.+!*.+!0/m+!*3A.-(003+!31/2.41!*.!)3+.)A.)!/,o!24A.+12++.,)+!,4!1)/21.7.41!4/12(4/-^[Q!9.!)3+,-1/1!
E,1! E24/-.7.41! 5,.! f-.! 1)/213! +,)! -.+! 0(-2125,.+! *C24A.+12++.7.41! -23.+! /,! '(77.)'.f! +.! '(41.41.! *.!
)3/EE2)7.)! -.! 1)/21.7.41! 4/12(4/-! 0(,)! -.+! 7/)'6/4*2+.+Q! Y,/41! h! ,4! 1)/21.7.41! 4/12(4/-! 0(,)! -.+!
24A.+12++.7.41+N! 2-!4.!0.,1!5,.!+.!43<('2.)!.1! 1)(,A.)!,4.!+(-,12(4!*/4+!-.!'/*).!*.!f-C"''()*!<343)/-!
+,)!-.!'(77.)'.!*.+!+.)A2'.+fQ!
!
#/4+!-.!'()0+!*.+!*2EE3).41+!/''()*+!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/mN!-.+!0/m+!.4!*3A.-(00.7.41!(41!
(:1.4,! *.+! 1)/21.7.41+! 0)3E3).412.-+! +03'2/,oU! PQ! @,)! -.+! '(4'.++2(4+! ).-/12A.+! /,o! 0)(7.++.+!
*C(,A.)1,).! *.+! 7/)'63+! 2-+! *(2A.41! +C/'5,211.)! *C.4</<.7.41+! *.! 42A./,! ).-/12A.7.41! :/+Q! VQ! @,)!
-C/00-2'/12(4!*.+! /''()*+N! 2-+! j(,2++.41! +(21!*C,4.!03)2(*.!*.! 1)/4+212(4! ).-/12A.7.41! -(4<,.N! +(21!*C,4.!
)3*,'12(4!*.!'.)1/24.+!(:-2</12(4+Q![Q!%-+!(41!*)(21!h!,4.!'.)1/24.!+(,0-.++.!*/4+!-/!72+.!.4!/00-2'/12(4!
*.!5,.-5,.+!0)('3*,).+Q!>,1).!'.+!/+0.'1+N!2-!.+1!.4'().!+120,-3!5,.!-.+!0/m+!*3A.-(003+!*(2A.41!E/2).!*.!
-.,)!72.,o!0(,)!/''()*.)!*.+!+(24+!0/)12',-2.)+!/,o!0/m+!.4!*3A.-(00.7.41N!/24+2!5,.!0(,)!-.,)!E(,)42)!
*.+! 1.'64(-(<2.+! .1! 0(,)! '(41)2:,.)! h! -C/73-2()/12(4! *.+! (00()1,4213+! *.+! 0)(7.++.+! *C(,A.)1,).! *.+!
7/)'63+N!.1'Q! !
!
9C"'1.! E24/-! *,!&m'-.! *CI),<,/m! 31/41! ,4! /''()*! <-(:/-! '(70(+3! *.!0-,+2.,)+!*2i/24.+! *C/''()*+N! -.!
'6(2o!*.!'6/5,.!0/)12'20/41!.+1!+(21!*.!1(,1!/''.01.)N!+(21!*.!1(,1!).E,+.)Q!#,!E/21!*.!-/!*(724/12(4!1(1/-.!
*.+!0/m+!*3A.-(003+N! -.+!0/m+!.4!*3A.-(00.7.41!(41!313!'(41)/241+!*C/''.01.)!*.+! 1)/213+! /*/013+!/,o!
+1/4*/)*+! 3-.A3+! *.+!0/m+! *3A.-(003+N! '(77.! f-.! 1)/213! *,! *)(21! *.! 0)(*,'12(4! 241.--.'1,.-! ).-/12E! /,!
'(77.)'.fQ! 84! (,1).N! h! -/! +,21.! *.+! (00(+212(4+! *.+! 0/m+! *3A.-(003+N! -/! +.,-.! (:-2</12(4! 5,C2-+! (41!
'(41)/'13.!.4A.)+! -.+!0/m+!.4!*3A.-(00.7.41!4.!+,:+2+1.!5,.!+(,+!-/!E()7.!*.!f-/!'-/,+.!*,!7.2--.,)!
.EE()1f��N!5,2!4C/!7n7.!0/+!E()'.!*.!'(41)/241.!'(.)'212A.Q!$/)!'(4+35,.41N!*/4+!-C.4+.7:-.N!-.!)3+,-1/1!
*,!&m'-.!*CI),<,/m!4C.+1!0/+!+,EE2+/77.41!35,2-2:)3!0(,)!-.+!0/m+!.4!*3A.-(00.7.41Q!
!
F2.4!+z)N!-/!72+.!.4!/00-2'/12(4!*.+!)G<-.7.41+!*,!&m'-.!*CI),<,/m!.+1!:./,'(,0!0-,+!*3'2+2A.!5,.!-.+!
)G<-.7.41+!.4!+(2Q!9.+!</24+!.1!0.)1.+!*.+!0/m+!.4!*3A.-(00.7.41!4.!+.!*3'(701.41!0/+!,425,.7.41!h!
-/!-.'1,).!*.+!)G<-.7.41+Q!&.!5,2!.+1!'),'2/-N!'.!+(41!-.+!0/m+!5,2!+.!+(,7.11.41!h!'.11.!)3<-.7.41/12(4U!
f#3+2).41;2-+! /00-25,.)! '.+! )G<-.7.41+! 0(,)! 24+1/,).)! ,4! '(77.)'.! -2:).! .1! (,A.)1N! (,! :2.4! m! (41;2-+!
).'(,)+!0(,)!7.11).!.4!0-/'.!,4!0)(1.'12(442+7.Qf��!"24+2N!0/)!.o.70-.N!-.+!0/m+!*3A.-(003+!(41!).1/)*3!
-/!72+.! .4! /00-2'/12(4! *,! f1)/213! +,)! -.+! 1.o12-.+! .1! -.+! An1.7.41+f! 5,2! 31/21! /A/41/<.,o! /,o! 0/m+! .4!
*3A.-(00.7.41N!0)(A(5,/41!-.!73'(41.41.7.41!*C,4!4(7:).!')(2++/41!*.!'.+!*.)42.)+Q! !
!
$(,)! E(,)42)! *.+! (00()1,4213+!*.! 0)(7.++.+! *C(,A.)1,).! *.!7/)'63+! /,o! 0/m+! .4! *3A.-(00.7.41N! -.+!
0/m+! *3A.-(003+! +.! +(41! .4</<3+! h! -C/--G<.7.41! *.! -.,)+! *)(21+! *.! *(,/4.N! h! -C/:(-212(4! *.!7.+,).+!
/7:2<,�+N!h! -/!*2724,12(4!*.+!+,:A.412(4+!+,)! -.,)+!.o0()1/12(4+!*.!0)(*,21+!/<)2'(-.+!.1!h!7(24+!*.!
+(,12.4!h!-.,)!7/)'63!241.)4.Q!K/2+!'(77.41!3A/-,.)!-.+!.EE.1+!)3.-+!*.!'.+!(00()1,4213+x!&.-/!*.7.,).!
1(,j(,)+! E()1! '(70-.o.Q! %-! E/,1! /,!72427,7! 1.42)! '(701.! *.+! E/'1.,)+! +,2A/41+! 0(,)! .4!7.+,).)! -.+!
)30.)',++2(4+U! 0).72G).7.41N! -.+! 02'+! *.+! 1/)2E+! *(,/42.)+! '(4124,.41! h! +,:+2+1.)Q! "0)G+! -.! &m'-.!
*CI),<,/mN!-.!&/4/*/!.1!-.+!81/1+;I42+!.o.)l/2.41N!+,)!).+0.'12A.7.41!P_w!.1!PZw!*.!1(,+!-.+!0)(*,21+!
A.4/41! *.+! 0/m+! .4! *3A.-(00.7.41N! *.+! *)(21+! *.! *(,/4.! +,03)2.,)+! h! P_wQ��! #.,o2G7.7.41N! -.!
'(77.)'.!*.+!0)(*,21+!/<)2'(-.+!.+1!1(,j(,)+!.4!:,11.!h!,4!E()1!0)(1.'12(442+7.!.1!h!*.+!+,:A.412(4+U!-.!
0)('.++,+!*.!72+.!.4!0-/'.!*.!*)(21+!*.!*(,/4.!/!A,! -/! E()7/12(4!*.!4(,A./,o! 1/,o!*.! 1/o/12(4! 1)G+!
3-.A3+N!*(41!'.)1/24+!*30/++.41!-.+![``wQ��!D)(2+2G7.7.41N!-/!-2:3)/-2+/12(4!*.+!0)(*,21+!1.o12-.+!.1!*.+!
An1.7.41+! .EE.'1,.!*.+!0)(<)G+! 1)G+! -.41+Q!@.-(4! -.!0-/4!*C2413<)/12(4N! -.+! ).+1)2'12(4+! 24E-2<3.+! h!Z]w!
*.+! 7/)'6/4*2+.+! 4.! +.)(41! /44,-3.+! 5,.! -.! *.)42.)! j(,)Q��! Y,/1)2G7.7.41N! 0.,1;n1).! 5,.! -.+! 0/m+!
*3A.-(003+! E.)(41! ,4! ,+/<.! /:,+2E! *.+! :/))2G).+! 4(4;1/)2E/2).+! '(77.! -.+! 7.+,).+! *.! </)/412.N! -.+!
)G<-.7.41+!/412;*,7024<!.1!/412;+,:A.412(4N!-.+!:/))2G).+!1.'64(-(<25,.+N!-.+!-2'.4'.+!*C270()1/12(4+!.1!
/,1).+! )G<-.7.41+Q��! &245,2G7.7.41N! */4+! -.! *(7/24.! *,! '(77.)'.! *.+! +.)A2'.+N! *.! 4(7:).,o!
)G<-.7.41+! 270()1/41+! 43'.++21.41! *G+! /,j(,)*C6,2! *.+! 43<('2/12(4+! 0-,+! 0(,++3.+N! +/4+! '(701.)! 5,.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^[! $(,)!/A(2)!,4!3'-/2)'2++.7.41!+,)!-.!0)24'20.!*,!1)/21.7.41!4/12(4/-N!A(2).!0Q!P[!*.!'.!1)/A/2-Q!H4(1.!*,!1)/*,'1.,)J!
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!

:./,'(,0!*.! -(2+!.1!*3').1+!*.+!0/m+!.4!*3A.-(00.7.41!(41!+,)!'.!*(7/24.!*.+! -/',4.+Q!#/4+!5,.--.!
7.+,).! '.+! 0/m+! 0(,))(41;2-+! *(4'! 0).4*).! 0/)1! .EE2'/'.7.41! h! -/! '(4',)).4'.! 241.)4/12(4/-.! *,!
'(77.)'.!*.+!+.)A2'.+x!&.-/!).+1.!,4.!24'(44,.Q��!
!
84!)/2+(4!*.+!241.)0)31/12(4+!*2EE3).41.+!*.+!'-/,+.+!*.+!/''()*+!*,!&m'-.!*CI),<,/m!+,)!-.+!0)(7.++.+!
*C(,A.)1,).! *.+! 7/)'63+N! 2-! +,:+2+1.! *.! 4(7:).,o! E/'1.,)+! 35,2A(5,.+! */4+! -C3A/-,/12(4! *.+!
.4</<.7.41+!)3/-2+3+!*/4+!'.!*(7/24.N!.1!-/!5,.+12(4!*.+!0.)1.+!.1!*.+!</24+!*.7.,).!0(,)!-.!7(7.41!
*2EE2'2-.!h! 1)/4'6.)!*.!7/42G).!0)3'2+.Q!K/2+!72+!h!0/)1!'.+!0)(:-G7.+!*.+!0)(7.++.+!*C(,A.)1,).!*.+!
7/)'63+N!-.!+m+1G7.!*.!'(77.)'.!7,-12-/13)/-!).++()1!24'(41.+1/:-.7.41!).4E()'3!*,!&m'-.!*CI),<,/mQ!
&.-/! )3+,-1.! 0)24'20/-.7.41! *.! -/! '(4+(-2*/12(4! *,! )r-.! *,! 73'/42+7.! *.! )3+(-,12(4! *.+! '(4E-21+Q!
9C/+0.'1! '(41)/2<4/41! *.! '.! +m+1G7.! .+1! ,4.! 303.! h! *(,:-.! 1)/4'6/41U! .4! .EE.1N! -C.+0(2)! *.+! 0/m+!
*3A.-(003+! 31/21! *.! E()'.)! -.+! 0/m+! .4! *3A.-(00.7.41! h! +C/'5,211.)N! .1! '.-/! h! -.,)! *3+/A/41/<.N! *.!
'.)1/24.+! (:-2</12(4+! *C(,A.)1,).! *.! 7/)'63! 1)G+! .o2<./41.+Q! >)N! +,21.! h! -C24+1/,)/12(4! *.! -C>K&N! -.+!
81/1+;I42+!E,).41!270-25,3+!*/4+!-/!7(2123!*.+!'/+!1)/213+Q!&.-/N!-.+!81/1+;I42+!4.!-C/A/2.41!+z).7.41!0/+!
0)3A,Q! !
!
!

3/0/2/2/1+),,-*'#("-1

;&!$2&#'&!$&'$%&!$17(-!$9&!$27G!$&-$9,<&%)22&.&-'$(.2)!!(8%&!$:$9,'&#.(-&#$9&$
.7-(B#&$2#,*(!&$ $
&.! *.,o2G7.! '6/021).! .o0(+.! .1! *3A.-(00.! -.! +m+1G7.! *.! )3E3).4'.! 5,.! -.+! f*.,o! 163()2.+!

'(70-37.41/2).+!*.+!</24+!.1!*.+!0.)1.+f!,12-2+.41!-C,4.!'(77.!-C/,1).!0(,)!1)/4'6.)!*.+!</24+!.1!*.+!
0.)1.+!*.+!0/m+!.4!*3A.-(00.7.41! -()+!*.! -.,)!0/)12'20/12(4!h! -C>K&Q!&.!+m+1G7.!*.! )3E3).4'.!+.!
*3'(70(+.!.4!*.,o!')21G).+N!+(21!-.+!)G<-.7.41+!*,!&m'-.!*CI),<,/m!.1! -.+!0)(7.++.+!*C(,A.)1,).+!
*.+!7/)'63+Q!
!
"0)G+!/A(2)! 34,73)3!'.!5,C2-+! '(4+2*G).41! '(77.!31/41! -.+!0-,+!<)(+!/A/41/<.+!(:1.4,+!0/)! -.+!

0/m+!.4!*3A.-(00.7.41!+,)!'.+!*.,o!0-/4+N!-.+!/,1.,)+!4,/4'.41!.1!31/:-2++.41!-.!'(4+1/1!5,.!f*/4+!
-C.4+.7:-.N! -.! )3+,-1/1! *,! &m'-.! *CI),<,/m! 4C.+1! 0/+! +,EE2+/77.41! 35,2-2:)3! 0(,)! -.+! 0/m+! .4!
*3A.-(00.7.41fQ! &.,o;'2! *(2A.41! .4! .EE.1! +.! +(,7.11).! /,o! 4()7.+! 1)(0! .o2<./41.+! *.+! 0/m+!
*3A.-(003+Q!$-,+!0)3'2+37.41N!.4!'.!5,2!'(4'.)4.!-C/4/-m+.!*.+!)G<-.7.41+!*,!&m'-.!*CI),<,/mN!-.+!
/,1.,)+!+(,-2<4.41! -.!E(++3!.41).! 163()2.!.1!0)/125,.U!7n7.!+C2-!31/21!0(++2:-.!*C3A/-,.)!0)3'2+37.41!
-.+!</24+!.1!0.)1.+!*.+!0/m+!.4!*3A.-(00.7.41!*/4+!-C>K&!.4!E(4'12(4!*.+!1)/213+!+2<43+N!2-!+,:+2+1.!
'.0.4*/41! .4'().! ,4.! <)/4*.! 0/)1! *C24'(44,! .41).! *.+! .4</<.7.41+! 3')21+! .1! -/! E()7.! 5,.! -.,)!
/00-2'/12(4! 0).4*)/! */4+! -/! )3/-213Q! "24+2N! f-.+! </24+! .1! 0.)1.+! *.+! 0/m+! .4! *3A.-(00.7.41! 4.! +.!
*3'(701.41! 0/+! ,425,.7.41! h! -/! -.'1,).! *.+! )G<-.7.41+fN! .1! -/!7/)<.! *C241.)0)31/12(4! 5,.! '6/5,.!
0/)12.! +C/''()*.! */4+! -C/00-2'/12(4! *.+! /''()*+! 0.,1! )3+.)A.)! *.! 7/,A/2+.+! +,)0)2+.+! /,o! 0/m+! .4!
*3A.-(00.7.41Q! !
Y,/41!h!-C3A/-,/12(4!*.+!(00()1,4213+!*.!0)(7.++.+!*C(,A.)1,).!*.!7/)'63!(:1.4,.+!0/)!-.+!0/m+!

.4! *3A.-(00.7.41N! .--.! .+1! 3</-.7.41! *2EE2'2-.7.41! )3/-2+/:-.N! *C/,1/41! 0-,+! 5,.! :./,'(,0! *.!
E/'1.,)+! E()1.7.41!*3E/A()/:-.+!h!'.+!0/m+! ;! -.+!/,1.,)+!.4!'21.41!'245!;!.41).41!.4! j.,!.1!A2.44.41!
:)(,2--.)! -.+! 0)3A2+2(4+Q! &(4E)(413+! h! 1/41! *.! 0/)/7G1).+! 270)3A2+2:-.+N! -.+! /,1.,)+! +(,-2<4.41!
-C270(++2:2-213!*C(:1.42)!*.+!'.)121,*.+N!.1!1.)724.41!-.,)!3A/-,/12(4!+,)!,4!/A.,!*C270,2++/4'.U!f84!
)/2+(4!*.+!241.)0)31/12(4+!*2EE3).41.+!*.+!'-/,+.+!*.+!/''()*+!*,!&m'-.!*CI),<,/m!+,)!-.+!0)(7.++.+!
*C(,A.)1,).! *.+! 7/)'63+N! 2-! +,:+2+1.! *.! 4(7:).,o! E/'1.,)+! 35,2A(5,.+! */4+! -C3A/-,/12(4! *.+!
.4</<.7.41+! )3/-2+3+! */4+! '.! *(7/24.N! .1! -/! 5,.+12(4! *.+! 0.)1.+! .1! *.+! </24+! *.7.,).! 0(,)! -.!
7(7.41!*2EE2'2-.!h!1)/4'6.)!*.!7/42G).!0)3'2+.Qf! ! ! ! ! ! !
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!
"24+2N!*,!E/21!5,.!1)(0!*.!0/)/7G1).+!+(41!270-25,3+!0(,)!0(,A(2)!*31.)724.)!*.!7/42G).!0-,+!(,!

7(24+!)3/-2+1.!-.+!</24+!.1!-.+!0.)1.+!*.+!0/m+!.4!*3A.-(00.7.41!*/4+!-.,)!0/)12'20/12(4!h!-C>K&N!-/!
A/-2*213!*.!-/!163()2.!+,)!-/5,.--.!-.!*2+'(,)+!(EE2'2.-!).0(+.!;!-/!163()2.!*.+!</24+!0-,+!270()1/41+!5,.!
-.+!0.)1.+!;!.+1!).72+.!.4!*(,1.Q!\(m(4+!7/241.4/41!-/!*.)42G).!0/)12.!*.!'.1!/)12'-.N!5,2!+.!0)(0(+.!
*C3-/)<2)!-/!)3E-.o2(4!/,;*.-h!*,!+270-.!'/*).!*,!&m'-.!*CI),<,/mN!0(,)!.7:)/++.)!-.!0)('.++,+!*.!-/!
7(4*2/-2+/12(4!*/4+!+(4!.4+.7:-.Q!

D"!"9"/ %ABCA/>/FCHQJRJKIA/GLHCJAM3/

3/0/4/0/1!"#$%&'()*1

<1!.BM!RGDJM!BH!FBAHBM!KBM!FG\M!BJ!KNZBLIFFBCBJH!GQ!MBDJ!KQ!

FAIOBMMQM!KB!LG!CIJKDGLDMGHDIJ!

D(,1.+! -.+! 163()2.+! '(4'.)4/41! -.! 0)(:-G7.! *.+! </24+! .1! 0.)1.+! *C,4.! 0/)12'20/12(4! /,! +m+1G7.!
'(77.)'2/-!7,-12-/13)/-!0(,)!-.+!0/m+!.4!*3A.-(00.7.41!(41!*.+!*3E/,1+Q!#C,4!0(241!*.!A,.!0,).7.41!
'(4'.01,.-N! f</24+f! *3+2<4.41! -.+! 4(,A.--.+! (00()1,4213+! *.! 0)(7.++.+! *C(,A.)1,).! *.+!7/)'63+! -()+!
*C,4.! 0/)12'20/12(4! h! ,4! +m+1G7.! '(77.)'2/-! 7,-12-/13)/-N! /24+2! 5,.! -.+! 0)(1.'12(4+! *.+! )G<-.7.41+!
7,-12-/13)/,o! ).l,.+! /,! +.24! *.+! /'12A213+! 3'(4(725,.+! .1! 7/)'6/4*.+! 241.)4/12(4/-.+a! f0.)1.+f!
*3+2<4.41!-.+!/11/5,.+!*(41!+(41!A2'127.+!-C24*,+1)2.!4/12(4/-.!+,21.!h!-C(,A.)1,).!*,!7/)'63N!/24+2!5,.!-/!
*30(++.++2(4! *,! <(,A.)4.7.41! *C,4.! 0/)1! *.! +(4! 0(,A(2)! */4+! -/! 0).+')2012(4! .1! -C/j,+1.7.41! *.+!
0(-2125,.+! '(77.)'2/-.+! .4! '(4+35,.4'.! *C(:-2</12(4+! 7,-12-/13)/-.+! '(41)/'13.+Q! @2! (4! +.! :()4.! h!
'(4+2*3).)!-.+!)G<-.7.41+!*,!&m'-.!*CI),<,/m!.1!-.+!.4</<.7.41+!*C(,A.)1,).+!*.+!7/)'63+N!2-!4C.+1!0/+!
*2EE2'2-.!*.!'(4'-,).!5,.!0.)1.+!.1!</24+!2-!m!/Q!&.)1.+!'.!1m0.!*.!'(4'-,+2(4!.+1!<,G).!0)(*,'12EN!7/2+!2-!
.+1!*2EE2'2-.!*C.4!*2).!0-,+N!0,2+5,.!'6/5,.!0/m+!A21!,4.!+21,/12(4!*2EE3).41.N!5,C2-!7/45,.!*C,4!+m+1G7.!
*C3A/-,/12(4! (:j.'12EN! .1! 5,.! -.+! '2)'(4+1/4'.+! 4.! 0.)7.11.41! 0/+! *.! +1/1,.)! +2! -.+! f</24+! +(41! 0-,+!
270()1/41+!5,.!-.+!0.)1.+f!(,!-C24A.)+.Q! !
!
9.! *3E/,1! '(77,4! *.+! *.,o! 163()2.+! '(70-37.41/2).! *.+! </24+! .1! 0.)1.+! .+1! 5,C.--.+! +.! -2721.41! /,!
'/*).!+.,-!*.!-C>K&!0(,)!/4/-m+.)!/A/41/<.+!.1!*3+/A/41/<.+N!.1!4.!0).44.41!0/+!.4!'(701.!-C24E-,.4'.!
5,C.o.)'.!-.!0)('.++,+!(:j.'12E!*.!-/!7(4*2/-2+/12(4!3'(4(725,.!+,)!-.+!0/m+!.4!*3A.-(00.7.41Q!Kn7.!
+2! -/! 163()2.! *.! -C24E3)2()213! +1),'1,).--.! .1! '.--.! *.! -C(:1.412(4! 4/1,).--.! *.+! :343E2'.+! +C(00(+.41!
'(70-G1.7.41N!.--.+!0).44.41!7/-<)3!1(,1!.4!'(4+2*3)/12(4!-.+!)30.)',++2(4+!*.!'.!0)('.++,+Q!9.!*3E/,1!
5,C.--.+!0/)1/<.41!1(,1.+!*.,o!.+1!,4.!'(70)36.4+2(4!,42-/13)/-.!.1!/:+(-,.!*.!'.11.!7(4*2/-2+/12(4Q!9/!
163()2.!*.!-C(:1.412(4!4/1,).--.!*.+!:343E2'.+!43<-2<.!-.!42A./,!*.!*3A.-(00.7.41!3'(4(725,.!*.+!0/m+!
.4!*3A.-(00.7.41!/24+2!5,.!-.+!'(41)/*2'12(4+!2463).41.+!/,!0)('.++,+!*.!7(4*2/-2+/12(4a!.4!).A/4'6.N!
-/!163()2.!*.!-C24E3)2()213!+1),'1,).--.!0n'6.!0/)!7/45,.!*C/4/-m+.!+,)!-.+!'6/4<.7.41+!.4!'(,)+!/,!+.24!
*.+!0/m+!.4!*3A.-(00.7.41Q!$(,)!/))2A.)!h!,4.!:(44.!'(70)36.4+2(4!*,!0)(:-G7.!*.+!</24+!.1!0.)1.+!
*.+!0/m+!.4!*3A.-(00.7.41!*/4+!-.!+m+1G7.!'(77.)'2/-!7,-12-/13)/-N! 2-! E/,*)/21!0(,A(2)!'(44/u1).! -.+!
.EE.1+!*.! -/!7(4*2/-2+/12(4!.1!*,!0)('.++,+!*.! -2:3)/-2+/12(4!*.+! 24A.+12++.7.41+!'(77.)'2/,o!5,C.--.!
.41)/u4.Q!84!.EE.1N!-.!+m+1G7.!'(77.)'2/-!7,-12-/13)/-!4C/++,7.!5,.!-.!)r-.!*.!A.'1.,)!*.!'.!0)('.++,+Q!
!
9.+! +.'1.,)+! h! 1.'64(-(<2.+! *.! 0(241.N! .4! 0/)12',-2.)! -.+! 1.'64(-(<2.+! *.! -C24E()7/12(4N! +.! +(41!
*3A.-(003+! 1)G+! )/02*.7.41! '.+! V`! *.)42G).+! /443.+Q! %-+! +(41! *C/2--.,)+! -.! *31(4/1.,)! 0)24'20/-! *.! -/!
7(4*2/-2+/12(4! 3'(4(725,.Q! &.+! *.)42G).+! /443.+N! -/! 0)(0()12(4! 5,.! -.! +.'1.,)! *.+! 1.'64(-(<2.+! *.!
-C24E()7/12(4!/!('',03!*/4+!-/!')(2++/4'.!3'(4(725,.!/73)2'/24.!/!/,<7.413!/44,.--.7.41N!0/++/41!*.!
^w! .4! P]]P! h! P_w! .4! P]]^Q��! 9.! E()1! )/m(44.7.41! /24+2! 5,.! -.! 0,2++/41! '/)/'1G).! 03431)/41! *.+!
1.'64(-(<2.+! *.! 0(241.! (41! A2<(,).,+.7.41! +127,-3! -/! ')(2++/4'.! '(77.)'2/-.! *.+! *2EE3).41+! 0/m+! .1!
-C2413<)/12(4!.41).! -.,)!3'(4(72.Q!"-()+!5,C2-! m!/!V`!/4+! -.+!.o0()1/12(4+! ).0)3+.41/2.41! -.+!P`w!*.!-/!
0)(*,'12(4!7(4*2/-.N!/,j(,)*C6,2!-.!)/00()1!.+1!*.!V`wQ!9.!*3A.-(00.7.41!*,!'(77.)'.!*.+!+.)A2'.+!
.+1! .4'().! 0-,+! )/02*.! 0,2+5,.! /'1,.--.7.41! +/! 0)(0()12(4! /! *3jh! *30/++3! -.+! V`w! *,! A(-,7.!
'(77.)'2/-!7(4*2/-Q!#C,4.!0/)1N!-.!*3A.-(00.7.41!*.+!+.'1.,)+!h!6/,1.+!1.'64(-(<2.+N!-.!).4E()'.7.41!
5,(12*2.4! *.! -C24E-,.4'.! *.+! 7,-124/12(4/-.+N! -C/'')(2++.7.41! *.! -C/'12A213! '(77.)'2/-.! .1! -.+!
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24A.+12++.7.41+! 241.)4/12(4/,oN! '(4EG).41! ,4! )r-.! *.! 0-,+! .4! 0-,+! 3724.41! /,! +m+1G7.! '(77.)'2/-!
7,-12-/13)/-Q!#C/,1).!0/)1N!h!-/!+,21.!*,!*3A.-(00.7.41!*.!-/!0)(*,'12(4!7(4*2/-.!*.+!7,-124/12(4/-.+!.1!
h!-/!+,21.!*.!-/!-2:3)/-2+/12(4!*.+!24A.+12++.7.41+!'(77.)'2/,o!7.43.!0/)!-.+!0/m+!*3A.-(003+!<)p'.!/,!
+m+1G7.!'(77.)'2/-!7,-12-/13)/-N!-/!A21.++.!*.!-/!7(4*2/-2+/12(4!+C/''3-G).!
!
&.! +(41! -.+! 0/m+! *3A.-(003+! 5,2N! -.+! 0).72.)+N! (41! 0)2+! -C24212/12A.! *.! 0)3'(42+.)! -/! -2:3)/-2+/12(4! *.+!
24A.+12++.7.41+! .1! *,! '(77.)'.N! '.-/! 4.! E/21! /,',4!*(,1.Q!9.,)!7(12A/12(4! .+1!*C/++.(2)! .1! *C31.4*).!
-.,)!+,0)37/12.!*/4+!-.!*(7/24.!3'(4(725,.Q!9.+!"73)2'/24+!E(41!*.!0-,+!.4!0-,+!'(4E2/4'.!h!-C>K&N!
.1! ).++.41.41! *.!7(24+! .4!7(24+! *C2413)n1+! 0(,)! -.+! ()</42+/12(4+! '(77.! -/!&(4E3).4'.! *.+!B/12(4+!
I42.+!+,)! -.!&(77.)'.!.1! -.!#3A.-(00.7.41!.1! -.!*)(21!*.!0)(0)2313! 241.--.'1,.--.Q! %-+!4C/''()*.41!*.!
-C270()1/4'.! 5,C/,! 73'/42+7.! .o3',12E! h! '/)/'1G).! '(.)'212E! *.! -C>K&N! '/)! 2-! 0.,1! E/'2-21.)! -.,)+!
1.41/12A.+!*C3-/)<2++.7.41!*.!-/! -2:3)/-2+/12(4!'(77.)'2/-.Q!Y,(2!5,C2-!.4!+(21N! -.!).4E()'.7.41! -C>K&!
.+1! -.! ).E-.1! (:j.'12E! *.! -C2413<)/12(4! .1! *.! -/! 7(4*2/-2+/12(4! *.! -C3'(4(72.! 7(4*2/-.N! 1.4*/4'.+!
*3+()7/2+!243-,'1/:-.+!*.!4(1).!30(5,.Qf��! ! !
!
#/4+!'.!0)('.++,+!*.!7(4*2/-2+/12(4!*.7.,).41!*.+!'(41)/*2'12(4+!.41).+!0/m+!*3A.-(003.+!.1!0/m+!.4!
*3A.-(00.7.41Q!K/2+!'.+!).-/12(4+!'(41)/*2'1(2).+!4.!).+1.41!0/+!1(1/-.7.41!24'(4'2-2/:-.+Q!9.+!0/m+!.4!
*3A.-(00.7.41!4.!+C(00(+.41!0/+!*.!E/l(4!<343)/-.!h!-C(:j.'12E!*.!-/!-2:3)/-2+/12(4!*.+!24A.+12++.7.41+!
.1! *,! '(77.)'.N! 7/2+! -.,)+! 2413)n1+! *2A.)<.41+! *.! '.,o! *.+! 0/m+! *3A.-(003+! 5,/41! h! -/! A21.++.! *,!
7(,A.7.41N! *.! +(4! /70-.,)! .1! *.! +/! E()'.Q! "0)G+! 1(,1N! 2-+! +(41! *3jh! h! -C()2<24.! *,! 5,/)1! *.+!
270()1/12(4+! .1! .o0()1/12(4+! *,! '(77.)'.! 7(4*2/-Q! Kn7.! +2! */4+! -C.4+.7:-.! -.+! 0/m+! *3A.-(003+!
('',0.41N! *.! -.,)! +,03)2()213! /:+(-,.N! -.+! *(7/24.+! *,! '(77.)'.! *.+! +.)A2'.+N! -.+! 0/m+! .4!
*3A.-(00.7.41N!.4!0/)12',-2.)!'.)1/24+!0/m+!/,o!7/)'63+!37.)<.41+N!*312.44.41!3</-.7.41!+,)!'.)1/24+!
/+0.'1+!*.+!'(4*212(4+!'(4',)).412.--.+Q��!$/)12'20.)!h!-/!')3/12(4!*.+!)G<-.+!*,!'(77.)'.!241.)4/12(4/-!
.1! +C.EE()'.)! *.! 12).)! 0/)12! *.+! :343E2'.+! *.! -/! -2:3)/-2+/12(4! 3'(4(725,.N! (,! +C/++.(2)! h! -C3'/)1! *.! -/!
1.4*/4'.!<343)/-.!*,!*3A.-(00.7.41!3'(4(725,.!7(4*2/-N!.1N!+/4+!)2.4!E/2).N!/11.4*).!*Cn1).!3-27243U!
1.-!.+1!-.!'6(2o!5,.!'6/5,.!0/m+!.4!*3A.-(00.7.41!/!*z!.EE.'1,.)Q!9/!0)/125,.!*,!&m'-.!*CI),<,/m!-C/!
7(41)3N!-/!7/j()213!*.+!0/m+!.4!*3A.-(00.7.41!/!(013!0(,)!-/!0).72G).!0(++2:2-213Q!#/4+!-C.4+.7:-.N!-.+!
1)/21.7.41+!0)3E3).412.-+!*2EE3).41+!('1)(m3+!0/)! -.!&m'-.!*CI),<,/m!/,o!0/m+!.4!*3A.-(00.7.41! +(41!
1)G+! -27213+Q! 9.+! (:-2</12(4+! *.+! 0/m+! .4! *3A.-(00.7.41! +(41! 1)G+! 0)('6.+! *.! '.--.+! 5,.! -.+! 0/m+!
*3A.-(003+!*(2A.41!/++,7.)N!h!-/!*2EE3).4'.!5,.!-.+!0/m+!.4!*3A.-(00.7.41!j(,2++.41!*C,4.!03)2(*.!*.!
1)/4+212(4! ).-/12A.7.41! -(4<,.!0(,)! -C/'5,211.7.41!*.!'.+!(:-2</12(4+Q!&.-/! -.,)!0)(',).!,4.!(''/+2(4!
+z).! *C/7()12)! -.! '6('N! .1N! */4+! ,4.! '.)1/24.! 7.+,).N! *C/1134,.)! 1.70()/2).7.41! -/! 0).++2(4! *.!
-C(,A.)1,).!*,!7/)'63!+,)!-C24*,+1)2.!2413)2.,).Q!
!
#.!0-,+!.4!0-,+!*.!0/m+!.4!*3A.-(00.7.41!-C.o03)27.41.41N!-.!*3A.-(00.7.41!)/02*.!*.+!1.'64(-(<2.+!
*.!-C24E()7/12(4!/24+2!5,.!-C2413<)/12(4!')(2++/41.!.41).!-.+!3'(4(72.+!*.+!*2EE3).41+!0/m+!4.!0.)7.1!*3jh!
0-,+!*C31/:-2)!.1!*C/00-25,.)!*.+!0-/4+!*.!*3A.-(00.7.41!.4! 1(1/-.! 24*30.4*/4'.!.1!+/4+!0)3'2021/12(4Q!
>4!4.!0.,1!0-,+!5,.!'6.)'6.)!.1!E/2).!+/!0-/'.!/,!+.24!*.!-/!1.4*/4'.!<343)/-.!*.!-C3'(4(72.!7(4*2/-.Q!
I4!.o.70-.!1m025,.!.+1!'.-,2!*.+!81/1+;I42+N!5,2N!,4.!E(2+!-C>K&!')33.N!(41!34.)<25,.7.41!{,A)3!h!-/!
'(4'-,+2(4! *.! -C"''()*! +,)! -.+! 1.'64(-(<2.+! *.! -C24E()7/12(4! H"D%J^Z! 0(,)! 0)('3*.)! h! -C/:(-212(4! *.+!
*)(21+!*.!*(,/4.!+,)!-.+!0)(*,21+!*.!-C24E()7/12(4Q!&.11.!24212/12A.! ! '(4+2+1/21!7/42E.+1.7.41!h!24+1/,).)!
-/! +,0)37/12.! /73)2'/24.! */4+! '.! *(7/24.Q! "! -C()2<24.N! -.+! 0/m+! .4! *3A.-(00.7.41! 4C/A/2.41! 0/+! -.!
7(24*).! 2413)n1! 0(,)! '.! *(7/24.N! 7/2+! 5,/4*! -C/''()*! /--/21! +.! '(4')312+/21N! 2-! E/--,1! .4! 3A/-,.)! -.+!
/A/41/<.+! .1!*3+/A/41/<.+!*C,4.!0.)+0.'12A.!:2.4!0-,+!A/+1.Q!9/! +2<4/1,).!*.!'.1! /''()*!.4<.4*).)/21!
,4.! E()1.! /11/5,.! +,)! -C24*,+1)2.! 2413)2.,).N! 7/2+! 4.! 0/+! )/12E2.)! '.1! /''()*! 0)(A(5,.)/21! .4! ).1(,)!
-C2+(-.7.41!*.!+(4!0)(0).!0/m+N!3A24'3!*.!-/!1.4*/4'.!<343)/-.!*,!*3A.-(00.7.41!*.+!1.'64(-(<2.+!*.!
-C24E()7/12(4Q!=24/-.7.41N!1(,+!-.+!0/m+!0)24'20/-.7.41!'(4'.)43+!0/)!-/!0)(*,'12(4!*.+!1.'64(-(<2.+!*.!
-C24E()7/12(4! (41! '6(2+2! -/! 0).72G).! /-1.)4/12A.Q! 9/! &624.! /! E/21! *.!7n7.! .4! 0).4/41! -/! *3'2+2(4! *.!
)/12E2.)!/,!0-,+!1r1!'.1!/''()*Q!
!
#/4+! -.!0)('.++,+!62+1()25,.!*.! -/!7(4*2/-2+/12(4N! -.+!0/m+!.4!*3A.-(00.7.41!4.!+(41!0/+! ).-3<,3+!h!
,4.! '(70-G1.! 0/++2A213U! )3/j,+1.)! -.,)! +1),'1,).! 3'(4(725,.N! 7.11).! .4! /00-2'/12(4! *.+! 7.+,).+!
0(-2125,.+! '(77.)'2/-.+! /*/013.+! /,o! )G<-.7.41+! 241.)4/12(4/,oN! .1N! */4+! -.!7n7.! 1.70+N! 31/:-2)! .1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Z! 9/!#3'-/)/12(4!7242+13)2.--.!+,)!-.!'(77.)'.!*.+!0)(*,21+!*.+!1.'64(-(<2.+!*.!-C24E()7/12(4!H"D%J!/!313!(EE2'2.--.7.41!+2<43.!0/)!
V]!0/)12'20/41+! h! -/! &(4E3).4'.! 7242+13)2.--.! *.! -C>K&! 1.4,.! h! @24</0(,)! .4! *3'.7:).!P]]^Q! 9.+! 0/)12'20/41+! +(41! '(4A.4,+!
*C3-2724.)!1(,+!-.+!*)(21+!*.!*(,/4.!+,)!-.+!0)(*,21+!A2+3+!0/)!-C"''()*!*C2'2!/,!P.)!j/4A2.)!V```Q!#.+!03)2(*.+!0-,+!-(4<,.+!(41!313!
/''()*3.+!/,o!0/m+!.4!*3A.-(00.7.41!0(,)!'.)1/24+!0)(*,21+Q!H4(1.!*,!1)/*,'1.,)J!
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7(41).)!+(4!.o'.--.4'.N!/*(,'2)!*C3A.41,.-+!'6('+!.1'Q!@,)!'.+!*2EE3).41+!0(241+N!*.!:.--.+!0.)+0.'12A.+!
+C(,A).41! *.A/41! .,oQ !!!#.! 0-,+N! -.+! '(70()1.7.41+! *.! 0-,+2.,)+! 0/m+! -C/11.+1.41U! -.+! *2EE3).4'.+! *.!
0(-2125,.+!*/4+!'.+!*(7/24.+!*(44.41!*.+! )3+,-1/1+! 1)G+!A/)23+Q!9/!7/)<.!*.!7/4{,A).!*(41!*2+0(+.!
'6/5,.!0/m+!.+1!*(4'!:2.4!)3.--.Q! !
!
f"0)G+!/A(2)!.EE.'1,3!,4.!3A/-,/12(4!5,/4121/12A.N!4(,+!'(4+1/1(4+!5,.!-.+!/A/41/<.+!).12)3+!*,!&m'-.!
*CI),<,/m! +(41! 0-,+! E/2:-.+! 5,.! '.! 5,.! -.+! 0)3A2+2(4+! .4A2+/<./2.41Q! $/)! /2--.,)+N! '.+! /A/41/<.+!
*30.4*.41!*.!-C/70-.,)!*.+!)3E()7.+!.41).0)2+.+!0/)!'.+!0/m+!6()+!*,!'/*).!*,!&m'-.!*CI),<,/mN!/24+2!
5,.! *.+! /'12(4+! ).-.A/41! *.! -.,)! 0)(0).! 24212/12A.Qf��! ",1).7.41! *21N! */4+! -.,)! 0/)12'20/12(4! h! -/!
7(4*2/-2+/12(4! 3'(4(725,.N! -.+! 0/m+! .4! *3A.-(00.7.41! +.! *(2A.41! *.! ).'6.)'6.)! -.+! ).-/12(4+!
241)24+G5,.+!.41).!7.+,).+!0(-2125,.+!0(,)!-.!'(77.)'.!.o13)2.,)!.1!*3A.-(00.7.41!3'(4(725,.N!.1!4.!
*(2A.41!0/+!+C.EE()'.)!*C24+1/,).)!*.+!).-/12(4+!+270-2+1.+!*.!'/,+.!h!.EE.1!.41).!0/)12'20/12(4!/,!+m+1G7.!
'(77.)'2/-!7,-12-/13)/-!.1!*3A.-(00.7.41!3'(4(725,.Q!
!
!

3/0/4/2/1+),,-*'#("-1

]%7#1(#$%&$*79#&$9&$%7$#,C%&A()-$&'$%&$*07.2$9&$%37*'()-$2)%('(/"&$
#/4+!'.11.!*.)42G).!0/)12.N!-.+!/,1.,)+!/00()1.41!-.,)!0)(0).!)3E-.o2(4!/,!*3:/1!.4!E()7,-/41!-.,)!

/)<,7.41!0)24'20/-U!/E24!*C/A(2)!,4.!:(44.!'(70)36.4+2(4!*.+!</24+!.1!0.)1.+!*.!-/!0/)12'20/12(4!*.+!
0/m+! .4! *3A.-(00.7.41! h! -C>K&N! 2-! .+1! 43'.++/2).N! *C,4.! 0/)1N! *C.41).0).4*).! ,4.! /4/-m+.! *.+!
)G<-.7.41+!'(4'.)43+!.1!*.!-.,)!72+.!.4!/00-2'/12(4N!.1N!*C/,1).!0/)1N!*.!'(4+2*3).)!(:j.'12A.7.41!-.!
0)('.++,+!*.!-/!7(4*2/-2+/12(4!3'(4(725,.!.1!+.+!)30.)',++2(4+Q!#.!7n7.N!-C/70-.,)!*.+!/A/41/<.+!
5,.! -.+! 0/m+! .4! *3A.-(00.7.41! 0.,A.41! ).12).)! *.! -.,)! 0/)12'20/12(4! h! -C>K&!*30.4*! +,)1(,1! *.+!
)3E()7.+!.41).0)2+.+!+,)!-.,)!0)(0).!24212/12A.!0(-2125,.!.4!*.6()+!*,!'/*).!*,!&m'-.!*CI),<,/mQ!9/!
0/)12'20/12(4! h! -C>K&!4C.+1N! .4! .EE.1N! 0/+! .4! .--.;7n7.!,4.!</)/412.! +,EE2+/41.! *.!*3A.-(00.7.41!
3'(4(725,.Q! !
!
9.+! /,1.,)+!7.11.41! -.! *(2<1! +,)! '.! 5,C2-+! '(4+2*G).41! n1).! -.! *3E/,1! '(77,4! *.+! *.,o! 163()2.+!

'(70-37.41/2).+!*.+!f</24+!.1!*.+!0.)1.+!fU!-.,)!'/*).!*C/4/-m+.!.+1!1)(0!)3*,'1.,)Q!%-!4.!0).4*!0/+!.4!
'(4+2*3)/12(4! -/! 0.)+0.'12A.! 0-,+! -/)<.! */4+! -/5,.--.! +C24+')21! -C>K&N! 'C.+1;h;*2).! -.! 0)('.++,+!
(:j.'12E!*.!-/!7(4*2/-2+/12(4!3'(4(725,.!.1!+.+!24E-,.4'.+!+,)!-.+!0/m+!.4!*3A.-(00.7.41Q!84!.EE.1N!
-C>K&! 4.! j(,.! 5,.! -.! )r-.! *.! A.'1.,)! *.! '.! 0)('.++,+Q! 9.+! /,1.,)+! +(,-2<4.41! -.! 0634(7G4.!
*C241.)*30.4*/4'.! .41).N! *C,4.! 0/)1N! -C241.4+2E2'/12(4! *.+! 0)('.++,+! '(77.)'2/,o! h! '/)/'1G).!
241.)4/12(4/,oN! .1N!*C/,1).!0/)1N! -.! ).4E()'.7.41!*.! -C>K&Q!9.!0).72.)!'(4EG).!,4! )r-.!*.!0-,+!.4!
0-,+! 270()1/41! /,! +.'(4*N! 5,2! 0.)7.1! *,! '(,0! *C/''3-3).)! -.! 0).72.)N! .1'Q! $/)! '.11.! 27/<.! *.!
A/;.1;A2.41!24'.++/41!.41).!7(4*2/-2+/12(4!3'(4(725,.!.1!>K&N!2-!4(,+!.+1!*37(41)3!-C270(++2:2-213!
*.! 1)/21.)! *.!7/42G).! +30/)3.! '.+! *.,o!0/)/7G1).+Q!81/41! *(443!5,.! -.+! 163()2.+! '(70-37.41/2).+!
*.+!</24+!.1!*.+!0.)1.+!(0G).41!'.11.!*2A2+2(4N!-/!)3E-.o2(4!0(-2125,.!5,2!.4!*3'(,-.!4.!0.,1!5,Cn1).!.4!
'(4+35,.4'.! 24'(70-G1.! .1! 4(4! 0.)124.41.U! *.!7n7.! 5,C,4.! 163()2.! *C3A/-,/12(4! *.+! </24+! .1! *.+!
0.)1.+! +.! :()4/41! h! '(4+2*3).)! -.! '(41.4,! *.+! /''()*+! *.! -C>K&! .+1! 24.EE2'/'.N! *.! 7n7.! ,4.!
0(-2125,.!*.!*3A.-(00.7.41!3'(4(725,.!7.43.!,425,.7.41!.4!E(4'12(4!*.!-C>K&!.+1!24E),'1,.,+.Q!
$(,)! -.+!/,1.,)+N! -.+!0/m+!.4!*3A.-(00.7.41! +.!*(2A.41N! /E24!*.!</)*.)! -C24212/12A.!.1!*.!4.!0/+! +.!
E/2).! 3')/+.)! 0/)! -.+! 0/m+! *3A.-(003+N! *C3-/)<2)! -.,)! '6/70! *.! )3E-.o2(4! .1! *C/'12(4! 0(-2125,.+! /,!
0)('.++,+!*.!7(4*2/-2+/12(4!3'(4(725,.!*/4+!+(4!.4+.7:-.Q!84!.EE.1N!-.+!/A/41/<.+!5,.!-.+!0/m+!.4!
*3A.-(00.7.41!0.,A.41!).12).)!*.!-C>K&!f*30.4*.41!*.!-C/70-.,)!*.+!)3E()7.+!.41).0)2+.+!0/)!'.+!
0/m+!6()+!*,!'/*).!*,!&m'-.!*CI),<,/m!/24+2!5,.!*.+!/'12(4+!).-.A/41!*.!-.,)!0)(0).!24212/12A.Qf!9.+!
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_Z

!

/,1.,)+!7.11.41!*(4'!.4!</)*.!'(41).! -C.)).,)! f*C24+1/,).)!*.+! ).-/12(4+! +270-2+1.+!*.!'/,+.!h!.EE.1!
.41).! 0/)12'20/12(4! h! -C>K&! .1! *3A.-(00.7.41! 3'(4(725,.fQ! %-! E/,1! /,! '(41)/2).! f).'6.)'6.)! -.+!
).-/12(4+! 241)24+G5,.+! .41).! 7.+,).+! 0(-2125,.+! 0(,)! -.! '(77.)'.! .o13)2.,)! .1! *3A.-(00.7.41!
3'(4(725,.Qf! !
&.!)/2+(44.7.41!'(4+121,.!,4.!')2125,.!'(41).!-.!*2+'(,)+!(EE2'2.-!'624(2+!5,2!1.4*!h!0)3+.41.)!-/!

0/)12'20/12(4!h!-C>K&!'(77.!-/!0/4/'3.!/,!*3A.-(00.7.41!3'(4(725,.^_Q!
! !
B(1(4+!.4'().!5,.!-.+!'(41)/*2'12(4+!.41).!0/m+!*3A.-(003+!.1!0/m+!.4!*3A.-(00.7.41N!+(21!f-.+!

'(41)/*2'12(4+!4()*;+,*fN!+(,+;1.4*.41!'.1!/)12'-.Q!9.+!/,1.,)+!m!).A2.44.41!.o0-2'21.7.41!*/4+!'.11.!
*.)42G).!0/)12.Q!$(,)!.,oN!2-!.+1!7/42E.+1.!5,.!-/!-2:3)/-2+/12(4!*.+!24A.+12++.7.41+!.1!*,!'(77.)'.!
.+1!-C{,A).!*.+!0/m+!*3A.-(003+N!5,2!(41!0(,)!/7:212(4!f*C/++.(2)!.1!*C31.4*).!-.,)!+,0)37/12.!*/4+!
-.! *(7/24.! 3'(4(725,.Qf! &.11.! 7(4*2/-2+/12(4! 3'(4(725,.! .+1! 2))3A.)+2:-.! .1! -.+! 0/m+! .4!
*3A.-(00.7.41! *(2A.41! *3+()7/2+! '(70(+.)! /A.'! '.11.! 4(,A.--.! '(4E2<,)/12(4U! f$/)12'20.)! h! -/!
')3/12(4! *.+! )G<-.+! *,! '(77.)'.! 241.)4/12(4/-! .1! +C.EE()'.)! *.! 12).)! 0/)12! *.+! :343E2'.+! *.! -/!
-2:3)/-2+/12(4! 3'(4(725,.N! (,! +C/++.(2)! h! -C3'/)1! *.! -/! 1.4*/4'.! <343)/-.! *,! *3A.-(00.7.41!
3'(4(725,.!7(4*2/-N!.1N!+/4+!)2.4!E/2).N!/11.4*).!*Cn1).!3-27243U!1.-!.+1!-.!'6(2o!5,.!'6/5,.!0/m+!.4!
*3A.-(00.7.41!/!*z!.EE.'1,.)Qf!&C.+1!+,)!-/!:/+.!*.!'.1!/)<,7.41N!5,2!4C.+1!0/+!+/4+!4(,+!)/00.-.)!-.!
*/)v242+7.!+('2/-N!5,.!-.+!/,1.,)+N!0.,1;n1).!0(,)!0/--2.)!h!-/!163()2.!*.+!</24+!0-,+!270()1/41+!5,.!
-.+! 0.)1.+! *37(41)3.! 24(03)/41.N! j,+12E2.41! -/! 43'.++213! *C2413<).)! -.! <)/4*! '(,)/41! *.! -/!
7(4*2/-2+/12(4Q!
!
84! *.)42G).! /4/-m+.N! 2-! 4(,+! +.7:-.! 2413).++/41! *.! *3A(2-.)! -C2*.41213! 0)(E.++2(44.--.! *.+! *.,o!

/,1.,)+Q!9.!0).72.)!.+1!-.!'6.E!*.!+.)A2'.!h!-C>K&!/,!+.24!*,!*30/)1.7.41!*,!&(77.)'.!.o13)2.,)!.1!
*.! -/!&((03)/12(4! 3'(4(725,.N! -.! +.'(4*! 1)/A/2--.! h! -/! '3-G:).!7/2+(4!*C3*212(4! +,)! -.! '(77.)'.!
@6/4<v,!X24+6,<,/4^^Q!&.!+(41!/24+2!*.+!.o0.)1+!5,2!(41!)3*2<3!'.!1.o1.N!*(41!-.!0).72.)!.o.)'.!+.+!
E(4'12(4+!*/4+!-C/*7242+1)/12(4!<(,A.)4.7.41/-.!'624(2+.Q!B(,+!0(,A(4+!)2+5,.)!-C6m0(16G+.!5,.!'.1!
/)12'-.N!0/)!+/!).72+.!.4!'/,+.!270-2'21.!*.!'.)1/24+!/+0.'1+!*.!-/!-2<4.!(EE2'2.--.N!.+1!,4.!2--,+1)/12(4!
*.!-/!*2EE2',-13!h!*31.)724.)!,4.!0(-2125,.!5,2!E/++.!-C,4/427213!/,!+.24!*.!-C3-21.!0(-2125,.!'624(2+.N!
.1! ! 3</-.7.41!*,!E/21!5,C2-!.o2+1.!*.!)/).+!0.)+(44.+!5,2!+(41!0-,+!*2EE2'2-.+!h!)/00.-.)!h!-C()*).!5,.!
*C/,1).+Q! !
!

["9"# S2)#87+4<4@1)#%)#%'F)+788)?)2<#'E727?4@1)#425%'@15<)R#12)#
8('85(5<472#42;1GG4;52<)#

!
$()1(4+! 7/241.4/41! 4(1).! /11.412(4! +,)! -.! +.'(4*! 1.o1.! *.! '.! *.,o2G7.! '6/021).N! 5,2! '2:-.! +(4!

0)(0(+!4(4!0-,+!+,)!-.+!0/m+!.4!*3A.-(00.7.41N!7/2+!+03'2E25,.7.41!+,)!-/!&624.Q!B(,+!4C.4!/A(4+!
1)/*,21! 5,.! -/! *.)42G).! 7(2123N! '/)! .--.! .o0(+.! '-/2).7.41! -.+! A,.+! *.! -C/,1.,)! +,)! -.+! .4j.,o! *.!
-C/''.++2(4! *.! -/! &624.! h! -C>K&! /24+2! 5,.! +,)! -/! 0(-2125,.! *.! *3A.-(00.7.41! 3'(4(725,.!
/'1,.--.7.41! .4! A2<,.,)Q! B(,+! /A(4+! )3+,73! .4! 21/-25,.! -.! *3:,1! *.! -C/)12'-.! /E24! *.! E/'2-21.)! -/!
'(70)36.4+2(4!*.!-/!1)/*,'12(4Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_! 2.T!0Q!V_!*.!'.!1)/A/2-Q! !
^^!9:;<=! fB'(3[6)b%(4B636'(T)
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D"+"!"/ %ABCA/D3/

3/2/0/0/1!"#$%&'()*1

01'2*3/&-*'$.#(:&,%#'$/(-/0,/.%&,%:8#-/(-/
(:<-0'??-2-$%/(-/0,/*4#$-SU/

!
�/P'+BD4%-() Q) 7P8<2) -6=$#) 6(#) (-6=#77#) V'3#) +#) 7PB%4,-%$#) &B%(-%4#C) (-() 4#67#"#(,) 7#) &-""#$&#)
#^,D$%#6$)&B%(-%4)=')+#=-%$).'%$#).'&#)Q)6(#)&-(&6$$#(&#)4'(4)V$D&D+#(,R)"'%4)7#)+#4,%()+#)+%9'%(#4)+#)
"%77%-(4)+#),$'='%77#6$4)4#),$-6=#)+D4-$"'%4)%(,%"#"#(,)7%D)'6^).76&,6',%-(4)+6)"'$&BD)%(,#$(',%-('7T)
?-6$)"%#6^)V#$&#=-%$) 7P'=#(%$)E6%) 4#)+#44%(#)V-6$) 7')2B%(#R) 7P'6,#6$) 4#)V$-V-4#)+P'0-$+)+#)"#(#$)
6(#) %(=#4,%3',%-() 46$) 7#4) +%..D$#(,#4) 4,$',D3%#4) +#) +D=#7-VV#"#(,) D&-(-"%E6#) +#) 7') 2B%(#R) #,) 7#6$)
%(.76#(&#) 46$) 7P#"V7-%) #,) 7#4) #^V-$,',%-(4T) 57) =') &%$&-(4&$%$#) '6) ,-,'7) ,$-%4) 4,$',D3%#4)+%..D$#(,#4)+#)
+D=#7-VV#"#(,R) #,) &B'E6#) .-%4) D,'07%$') 7#4) 7%#(4) E6P#77#4) #(,$#,%#((#(,) '=#&) 7P#"V7-%) #,) 7#4)
#^V-$,',%-(4T) )
;-6,) +P'0-$+R) 7') 4,$',D3%#)+#)+D=#7-VV#"#(,)0'4D#) 46$) 7#4) %"V-$,',%-(4R)V-7%,%E6#)V-6$) 7'E6#77#) 7')
2B%(#) ') -V,D) +#) FJHJ) Q) FJ__T) O'(4) &#) &'4) +#) .%36$#R) 7#4) 4#&,#6$4) +#) 7P%"V-$,',%-() &$-%44#(,)
$'V%+#"#(,R) 7') 06$#'6&$',%4',%-() D3'7#"#(,R) #,) 7P#"V7-%) (#) 0D(D.%&%#) E6#) ,$N4) V#6) +#4) #..#,4)
4,%"67'(,4)+#4)#^V-$,',%-(4T)
a(46%,#R)7')4,$',D3%#)+#)+D=#7-VV#"#(,)0'4D#)46$)7#4)#^V-$,',%-(4T)<%4#)#()'VV7%&',%-()V'$)7')2B%(#)
+#) FJ_G) Q) FJJ`R) #77#) #4,) D3'7#"#(,) $#4V-(4'07#) +#4) "%$'&7#4) D&-(-"%E6#4) +6) X'V-() #,) +P'6,$#4)
$D3%-(4)#4,1'4%',%E6#4T)2#,,#)4,$',D3%#R)"#,,'(,),-6,)#()i6=$#)V-6$).'=-$%4#$)7#4)#^V-$,',%-(4R)4#"07#)
.-$,#"#(,).'=-$'07#)Q)7')&$D',%-()+P#"V7-%4)#,)Q)7PD7D=',%-()+6)(%=#'6)+#)=%#)+#)7')V-V67',%-(T)
a(.%(R)7')4,$',D3%#)+#)+D=#7-VV#"#(,)+%,#)(#6,$#)1)'VV'$#""#(,)'VV#7D#)+#)7')4-$,#)&'$)(#).'=-$%4'(,)
V'4) 7#4) #^V-$,',%-(4) 46$) 7#4) %"V-$,',%-(4) -6) %(=#$4#"#(,) 1) E6%R) ,-6,) #() &-(,%(6'(,) Q) '&&-$+#$) +#)
7P',,#(,%-()'6^)#^V-$,',%-(4R) 4#)V$D-&&6V#)'644%)+6)+D=#7-VV#"#(,)+6)"'$&BD) %(,D$%#6$R)V'$'7L4'(,)
+#) 7') 4-$,#) V'$,%#77#"#(,) 7#4) #..#,4) 0D(D.%E6#4) +#4) #^V-$,',%-(4) 46$) 7P#"V7-%T) 2#,,#) 4,$',D3%#) .6,)
'+-V,D#)+N4)FJJ_R)#()$D'&,%-()Q)7')&$%4#).%('(&%N$#)'4%',%E6#R)#,)#4,)#(&-$#)Q)7P-$+$#)+6)Y-6$T)f#7-()
7P'6,#6$R) 7#4) #..#,4) +#) &#,,#) +#$(%N$#) 4,$',D3%#) 4-(,) 7-%() +Pj,$#) &-(='%(&'(,4C) 6() "'$&BD) %(,D$%#6$)
%(4',%4.'%,) +'(4) 4#4)0#4-%(4R)6(#)(#,,#) 0'%44#)+'(4) 7') &$-%44'(&#)+#4) #^V-$,',%-(4)E6%) 4-(,) .$#%(D#4)
V'$)6(),'6^)+#)&B'(3#).%^#R)#,R)#().%()+#)&-"V,#R)7#4),$'='%77#6$4)#,)7#4).'"%77#4)&B%(-%4#4)E6%)V'L#(,)
7P'++%,%-(T)/P'6,#6$R)'=#&)4#4)V$-V$#4)&'7&674)0'4D4)46$)7#)"'(E6#)Q)3'3(#$)&'64D)V'$)7')&B6,#)+#)7')
&$-%44'(&#) +6) =-76"#) +P#^V-$,',%-(4R) V'$=%#(,) '6) &-(4,',) 46%='(,C) 7')"%4#) #() 'VV7%&',%-() +#) &#,,#)
4,$',D3%#) +#) +D=#7-VV#"#(,) +%,#) (#6,$#R) #() V$-=-E6'(,) 6(#) 4,'3(',%-() +#) 7') &$-%44'(&#) +#4)
#^V-$,',%-(4)kIRSl)+#) &$-%44'(&#) #(,$#)FJJ_) #,) FJJG)'6) 7%#6)+#4)FIl)#4&-"V,D4) 1R) ') #"Vj&BD) 7')
&$D',%-()+#)FH)"%77%-(4)#,)+#"%)+P#"V7-%)+#)"'(%N$#)+%$#&,#R)#,)+#)K`)"%77%-(4)+#)"'(%N$#)%(+%$#&,#T)
a()'++%,%-(('(,)&#4)+#6^)&B%..$#4R)7P'6,#6$)+D&7'$#)E6#)&#)&B'(3#"#(,)+#)4,$',D3%#)+#)+D=#7-VV#"#(,)
D&-(-"%E6#) ') &'64D) '6) ,-,'7) SI) "%77%-(4) #,) +#"%) +#) &'4) +#) &Bm"'3#4R) 46$) V764) +#) `II) "%77%-(4)
+P'&,%.4) \+-(,) 7')"-%,%D) 4-(,)V'L4'(4]T)/P'6,#6$R) V$#('(,) #(46%,#) #() &-(4%+D$',%-() 7#4)"#"0$#4)+#4)
.'"%77#4)+#4),$'='%77#6$4),-6&BD4R)'=#&)V-6$)0'4#)+#)&'7&67)+#4).'"%77#4)+#),$-%4)"#"0$#4R)&B%..$#)Q)
FSI)"%77%-(4)7#)(-"0$#)+#4)V#$4-((#4)'..#&,D#4)+P6(#)"'(%N$#)-6)+P6(#)'6,$#)V'$)&#,)#..-(+$#"#(,)+#)
7') &$-%44'(&#) +6) =-76"#) +P#^V-$,',%-(4R) 4-%,) 6() &B%(-%4) 46$) B6%,T) /#) 0%7'() +#) &#,,#) 4,$',D3%#) 76%)
'VV'$'n,)V-6$)7#)"-%(4)"%,%3DT) )
*'&#)Q)&#4)+-((D#4R)7P'6,#6$)V$D4#(,#)7P#(,$D#)+'(4)7P8<2R)#()$'%4-()+#),-64)7#4)(-6=#'6^).'&,#6$4)
E6P#77#) "#,) #() Y#6R) &-""#) 6(#) -&&'4%-() +P#..#&,6#$) 6(#) (-6=#77#) $D.7#^%-() 46$) 7') 4,$',D3%#) +#)
+D=#7-VV#"#(,)D&-(-"%E6#)+#)7')2B%(#T�!

1
1

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^b! ?I!F/(6,/!EFGN!fOD>U!*,2!k6(4<<,(!E/i6/4!i6/4-y.*.!'6(4<o24!+2s/(f!OD>U!H��;<IJ�KLMN! H9C>K&U!
).'(4+2*3)/12(4!*.!-/!+1)/13<2.!*.!*3A.-(00.7.41!*.!-/!&624.JN!24!fB%Y%#)Y%(3Y%)L6)9B#(39B%)�����OP! H8'(4(72.!7(4*2/-.!
.1!0(-2125,.JN!00Q![L;[]Q! !
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.B!OTIO!KB!L5GKTNMDIJ!U!L5&/3!FIQA!L5BCFLID!BH!LB!OICCBAOB!BSHNADBQA!

OTDJIDM!

Kn7.!+2! -.+! )3+,-1/1+!*.+! '/-',-+! E/21+! '2;*.++,+! +(41!5,.-5,.!0.,!<)(++2.)+^LN! 2-+!7.11.41! 1(,1.E(2+! -.!
*(2<1! +,)! ,4! 0(241! E(4*/7.41/-U! +2! (4! 0.,1! 0-,+! (,!7(24+! '(70).4*).! -.! '6(2o! *.! '.11.! +1)/13<2.! *.!
*3A.-(00.7.41!*21.!4.,1).!*/4+! -.+!'2)'(4+1/4'.+!5,.!'(44/2++/21! -/!&624.!/A/41! -C/*63+2(4!h! -C>K&N!
E/,*)/;1;2-!0(,)!/,1/41!'(4124,.)!h!0.)+3A3).)!*/4+!+(4!/00-2'/12(4!/0)G+!'.11.!/*63+2(4x!@2!4(,+!).+1(4+!
E2*G-.+!h!'.11.!+1)/13<2.N!-.!+.'1.,)!*.+!.o0()1/12(4+!'624(2+.+!A/!'(4124,.)!h!+,:2)!*.!<)(++.+!0.)1.+N!.1!
-.+!1)/A/2--.,)+!'624(2+!4.!'.++.)(41!*.!A.42)!<(4E-.)!-.+!)/4<+!*.!-/!0,2++/41.!/)73.!*.+!+/4+;.70-(2Q!
!
@.-(4!,4.!4(,A.--.!*C,4.!/<.4'.!*.!0).++.!31)/4<G).!5,.!-.!)3+./,!*C24E()7/12(4!3'(4(725,.!'624(2+!/!
).0)2+.N!,4.!*3'-/)/12(4!*.!-C/7:/++/*.,)!/73)2'/24!)3AG-.!-.!'(41.4,!0)24'20/-!*.!-C/''()*!/,5,.-!+(41!
0/)A.4,+! -.! ).0)3+.41/41! /73)2'/24! *,! '(77.)'.! &6/)-.4.! F/)+6.E+sm! .1! +(4! 6(7(-(<,.! '624(2+N!
7242+1).!*,!&(77.)'.!.o13)2.,)!.1!*.!-/!&((03)/12(4!3'(4(725,.N!@62!?,/4<+6.4<^]U!
f"0)G+!-C/*63+2(4!h!-C>K&N!-.+!*)(21+!*.!*(,/4.!+,)!-.+!270()1/12(4+!*.!-/!&624.!A(41!n1).!:/2++3+!*.+!
VVNPw! /'1,.-+! j,+5,Ch! ,4.! 7(m.44.! *.! Pbwa! -/! &624.! *.A)/! (03).)! *.! 0-,+! <)/4*.+! )3*,'12(4+! .4!
0/)12',-2.)!*/4+!-.+!*(7/24.+!*.!-C/<)2',-1,).! -23+!/,o!2413)n1+!/73)2'/24+a! -/!<.+12(4!31/125,.!'624(2+.!
*,!'(77.)'.!*.!-C6,2-.!*.!+(j/!A/!n1).!0.,!h!0.,!/:/4*(443.a!-/!&624.!A/!*.A(2)!/:(-2)!-.+!+,:A.412(4+!
/,o!.o0()1/12(4+a!2-!+.)/!0.)72+!/,o!.41).0)2+.+!/73)2'/24.+!*C/''()*.)!*.+!A(21,).+!h!')3*21!.4!&624.a!2-!
E/,*)/!/++(,0-2)!-.+!'(4*212(4+!*C.41)3.!+,)!-.!7/)'63!'624(2+!*.+!:/45,.+N!*.+!'(70/<42.+!*C/++,)/4'.+!
.1! *.+! +('2313+! *.! 13-3'(77,42'/12(4! /73)2'/24.+a! 2-! E/,*)/! /++,).)! /,o! .o0()1/12(4+! /73)2'/24.+! ,4!
*)(21! *C3'(,-.7.41! .4! &624.a! 2-! E/,*)/! /++(,0-2)! -.+! '(4*212(4+! *C.41)3.! *.+! 31/:-2++.7.41+!
0)(E.++2(44.-+! /73)2'/24+! H'(77.! -.+! 31,*.+! *C/A('/1+N! -.+! E2*,'2/2).+N! -.+! '(70/<42.+! *.! +.)A2'.+!
73*2'/,oJa!2-!E/,*)/!/,<7.41.)!-.!4(7:).!*C270()1/12(4!*.!E2-7+!31)/4<.)+U!/'1,.--.7.41!-27213!h!P`N!'.!
'62EE).! *.A)/! +C3-.A.)! h! /,! 7(24+! V`! E2-7+! 0/)! /443.a! 0(,)! -.+! 0)(*,21+! 1.o12-.+N! -/! &624.! .1! -.+!
81/1+;I42+!f+(41!1(7:3+!*C/''()*!+,)!*.+!7.+,).+!/*35,/1.+!/E24!*C3A21.)!*C24E-,.4'.)!-.+!7/)'63+!*/4+N!
.1!/0)G+!-C/'1,.--.!06/+.!*.!-C3-2724/12(4!0)(<).++2A.!*,!+m+1G7.!*.+!5,(1/+fQ!
!
9.!7n7.!j(,)N!-.!)3+./,!*C24E()7/12(4+!3'(4(725,.+!'624(2+!/!.4'().!/j(,13!.1!).4*,!0,:-2'!5,.-5,.+!
3-37.41+! 0-,+! '(4').1+! *.! -C/''()*! +24(;/73)2'/24! +,)! -C>K&U! -/! &624.! *.A)/! /:/2++.)! -.+! *)(21+! *.!
*(,/4.+!+,)!-.+!A362',-.+!270()13+!*,!1/,o!/'1,.-!*.!L`;P``w!j,+5,Ch!V_wa!*.,o!/4+!/0)G+!-C/''.++2(4N!
-/!&624.!*.A)/!/,1()2+.)! -.+!:/45,.+!31)/4<G).+!h!E/2).!*.+!(03)/12(4+!.4!7(44/2.! -('/-.N! -.!MKFb`! ;!
).4724:2! ;N! /A.'! -.+! .41).0)2+.+a! +,21.! h! -C/*63+2(4! h! -C>K&N! 2-! E/,*)/! /,1()2+.)! -.+! .41).0)2+.+! *.!
13-3'(77,42'/12(4! 31)/4<G).+! h! *31.42)! Z]w! *,! '/021/-! /'12(4+N! .1! _`w! /0)G+! *.,o! /4+a! -/! &624.!
/''.01.!5,.!-.+!*)(21+!*.!*(,/4.!+,)!-.+!270()1/12(4+!*.!0)(*,21+!/<)2'(-.+!+(2.41!/:/2++3+!j,+5,C/,!1/,o!
*.! PZN_;P_wa! 2-! +.)/! 0.)72+! /,o! 24A.+12++.7.41+! 31)/4<.)+! /73)2'/24+! *.! 03431).)! -.! 7/)'63! *.+!
E(,)42++.,)+!*C241.)4.1!H52?JbPQ!
!
84! (:+.)A/41! -.! '(41.4,! *.+! /''()*+N! 4(,+! 0(,A(4+! 12).)! -.! '(4+1/1! 5,.! 7n7.! +2! -.! A(-,7.!
*C.o0()1/12(4!*.!5,.-5,.+!+.'1.,)+N!'(77.!-.+!0)(*,21+!1.o12-.+!.1!-.+!An1.7.41+N!0.,A.41!-(<25,.7.41!
+C/'')(u1).N!-.+!270()1/12(4+!A(41!1(,1!/,1/41!/,<7.41.)!*.!7/42G).!'(4+35,.41.!*/4+!*C/,1).+!:)/4'6.+Q!
@C2-! .4! 31/21! /,1).7.41N! '.1! /''()*! 4.! +C/00.--.)/21! 0/+! '.-,2! *.! -/! f*(,:-.! A2'1(2).f! ;! f12f�34!
f4B6'(3L%(3f*.)^%#L%Q!$(,)!'.11.!)/2+(4N!2-!.+1!0)3A2+2:-.!5,.!+2!-.+!7/)'6/4*2+.+!31)/4<G).+!24(4*.41!-.!
7/)'63! '624(2+N! ,4! 1)G+! <)/4*! 4(7:).! *C.41).0)2+.+! 2413)2.,).+! +.! A.))(41! E()'3.+! *.! )3*,2).! -.,)!
0)(*,'12(4! .1! A(2).!7n7.! /'',-3.+! h! -/! E/2--21.N! .1! 1(,1.! ,4.! E(,-.!*.! 1)/A/2--.,)+! 0.)*)/! +(4! f:(-! *.!
)2ibVfQ! !
!
>)N! h! -C6.,).! /'1,.--.N! -.+! 73*2/+! +.7:-.41! 4.! 0/+! .4'().! /))2A.)! h! 0)n1.)! /11.412(4! .1! h! ).-/1.)! '.+!
0)(:-G7.+!24127.7.41!-23+!/,o!2413)n1+!A21/,o!*.!'.+!1)/A/2--.,)+Q!"24+2N!-.+!+,j.1+!/:()*3+!+.!)/00()1.41!
1(,+! /,o! f/A/41/<.+f! ;!56! B'-&B6) ;! +,''.++2E+! h! f-C/*63+2(4! h! -C>K&f! ;!��! $64B%U! -.+! A(21,).+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^L! 9C/,1.,)!E/21!/--,+2(4!/,o!'/-',-+!E/21+!+,)!-.!'6r7/<.!.4<.4*)3!0/)!-/!'6,1.!*.!-/!')(2++/4'.!*,!A(-,7.!*.+!.o0()1/12(4+!.41).!
P]]b!.1!P]]LQ!H4(1.!*,!1)/*,'1.,)J!
^] ! fk6(4<7.2! OD>! o2.m2*.! j2o2/4<! m/(*2/4f! >? OD> +@ABCDE ! HY,.-5,.+! 0(241+! 270()1/41+! *.! -C/''()*!
+2(4;/73)2'/24JN!+,)!-.!+21.!241.)4.1!*,!@D4#'6)+P%(.-$"',%-()+#)7PD&-(-"%#)&B%(-%4#!H6110U||vvvQ'.2Q<(AQ'4JQ!
b`! 9.!).4724:2!H+m7:(-.!MKFJ!.+1!-C,4213!7(431/2).!*.!-/!M30,:-25,.!$(0,-/2).!*.!-/!&624.Q!"!-C6.,).!/'1,.--.N!+(4!1/,o!*.!'6/4<.!
.+1!.4A2)(4!*.!ZNL!).4724:2!0(,)!,4!E)/4'!+,2+++.Q!H4(1.!*,!1)/*,'1.,)J!
bP! $(,))5(,#$(#,)2-(,#(,)?$-=%+#$).4!/4<-/2+Q!H4(1.!*,!1)/*,'1.,)J!
bV! f9.!:(-!*.!)2if!;!FG! .'(['();!.+1!,4!1.)7.!5,2N!.4!'624(2+N!+2<42E2.!3</-.7.41!-.!</<4.;0/24N!-C.70-(2Q!H4(1.!*,!1)/*,'1.,)J!
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!

_b

!

+.)(41;.--.+!7.2--.,)!7/)'63x!9.+! E)/2+!*.! 13-306(4.!A(41;2-+!:/2++.)x!9.+! /'12(4+!A(41;.--.+!7(41.)x!
.1'Q!&.+!+,j.1+!*.!'(4A.)+/12(4!+(41!/++,)37.41!'/012A/41+N!7/2+! 1(,j(,)+!.+1;2-!5,.!+2! -C/,<7.41/12(4!
*.+!.o0()1/12(4+!'624(2+.+!4C.+1!0/+!0-,+!270()1/41.!5,.!'.--.!*.+!270()1/12(4+N!(,!4.!0/)A2.41!5,Ch!E/2).!
j.,!0-,+!(,!7(24+!3</-!/A.'!'.--.;'2N!,4.!<)/4*.!A/<,.!*.!72+.+!h!02.*!.1!*.!'6r7/<.!;!78�9:;
<=! +'7%'(3+#)^%'3'(3)B#)4B%L#);!*3E.)-.)/Q!#/4+!,4.!1.--.!+21,/12(4N!5,.!-.+!0)2o!*.+!A(21,).+!:/2++.N!
5,.!-.+!E)/2+!*.!13-306(4.!+(2.41!/,!0-,+!:/+N!.1!5,.!-.!'(,)+!*.+!/'12(4+!+(21!34()7.N!1(,1!'.-/!4C/,)/!
<,G).!,4.!<)/4*.!0()13.!/,o!m.,o!*.+!+/4+;.70-(2Q! !
!
84! )3/-213N!7n7.! -.+!0)3A2+2(4+! -.+!0-,+!(01272+1.+!*C.o0.)1+! .1!/,1).+!+'2.412E25,.+!+(41! -(24!*Cn1).!+2!
)3j(,2++/41.+Q! $/)! .o.70-.N! ,4.! 0)3A2+2(4! 1)G+! -/)<.7.41! )30/4*,.! A.,1! 5,.N! /0)G+! -C/*63+2(4N! -/!
0)(*,'12(4! 3'(4(725,.! '624(2+.! /,<7.41.! *.! V``!72--2/)*+! *.!MKFQ!"! -C.o'.012(4! *.+!*2724,12(4+!
*C.70-(2! */4+! -.+! 0)(E.++2(4+! *.! -C/<)2',-1,).N! *.! -C/,1(7(:2-.N! *.+! 7/'624.+N! .1'QN! -.+! :)/4'6.+! *,!
1.o12-.N!*.+!An1.7.41+N!*.!-C/-27.41/12(4N!*.!-/!'(4+1),'12(4N!*.+!+.)A2'.+N!.1'QN!:343E2'2.)(41!1(,1.+!*C,4!
/'')(2++.7.41!*.!-C.70-(2Q!D(,1.E(2+N!.1!-.!-.'1.,)!0.,1!+C.4!).4*).!'(701.N!-.!)3+,-1/1!*.!-C/**212(4!*.!
'.+! 0/)/7G1).+! )3AG-.! /A/41! 1(,1! 5,.! -.! 4(7:).! *.! 4(,A./,o! +/4+;.70-(2! .+1! +,03)2.,)! *.!0-,+! *C,4!
72--2(4!.1!*.72!h!'.-,2!*.+!4(,A./,o!.70-(2+!')3.+Qb[!
!
84!(,1).N!:2.4!5,.!'.+!/4/-m+.+!.1!.+127/12(4+!+(2.41!E(4*3.+N!.--.+!+.7:-.41!1(,1!*.!7n7.!43<-2<.)!-.+!
5,.-5,.+!'(4*212(4+!.1! E/'1.,)+! 270()1/41+!+,2A/41+U!0).72G).7.41N! -/!&624.!/!/'1,.--.7.41! ).'(,)+!h!
,4.! +1)/13<2.! *.! *3A.-(00.7.41! 3'(4(725,.! *21.! 4.,1).Q! #.,o2G7.7.41N! -.+! 0)2o! *.+! 7/)'6/4*2+.+!
'624(2+.+! +(41! <343)/-.7.41! 0-,+! 3-.A3+! 5,.! '.,o! *.+! 0)(*,21+! 31)/4<.)+! *.! 7n7.! +()1.Q!
D)(2+2G7.7.41N!,4.!0)3*2-.'12(4!0(,)!-.+!0)(*,21+!31)/4<.)+!;!>?! L'(3B6-);!.+1!:.-!.1!:2.4!0)3+.41.!
'6.i!*.!4(7:).,o!'(4+(77/1.,)+! '624(2+Q!Y,/1)2G7.7.41N! -.!7242+1G).!*.+! E24/4'.+! /!,4.!4(,A.--.!
E(2+! /44(4'3! 5,.! -.!MKF!4.! +.)/21! 0/+! *3A/-,3! .4! V```Q!&.+! 5,/1).! E/'1.,)+! +(41! 1(,+! E/A()/:-.+! h!
-C/,<7.41/12(4! *.+! 270()1/12(4+N! 7/2+! *3E/A()/:-.+! h! -C/'')(2++.7.41! *.+! .o0()1/12(4+! .1! *(4'! h!
-C/,<7.41/12(4! *.! -C.70-(2Q! #.! 0-,+N! 31/41! *(443! 5,.! -.! '(41.4,! *.+! /''()*+! +24(;/73)2'/24+! +(41!
3</-.7.41!/00-2'/:-.+!h!,4.!1)(2+2G7.!0/)12.N!2-!E/,1!1.42)!'(701.!*C,4!'245,2G7.!E/'1.,)U!-.+!81/1+;I42+!
4.! 0.,A.41! /''()*.)! ,4! 1)/21.7.41! *.! E/A.,)! ,425,.7.41! /,o! 0)(*,21+! *C.o0()1/12(4+! '624(2+.+Q! 84!
.EE.1N!+,)!-.!7/)'63!/73)2'/24N!-.+!0)(*,21+!'624(2+!A(41!n1).!'(4E)(413+!h!-/!E()1.!'(4',)).4'.!*C/,1).+!
0/m+Q! %4A.)+.7.41N! .1! 'C.+1! -.! +2o2G7.! 0(241N! -.! 7/)'63! '624(2+! 4.! 0(,))/21! +C(,A)2)! +.,-.7.41! /,o!
0)(*,21+! /73)2'/24+N! -.+!7/)'6/4*2+.+!*.+! /,1).+!0/m+! A(41! 3</-.7.41! +.! +/2+2)! *.! -C(00()1,4213! 0(,)!
/'')(u1).! -.,)+! .o0()1/12(4+! A.)+! -/!&624.Q! @.012G7.7.41N! *C/,1).+! E/'1.,)+! .o(<G4.+! .o2+1.41! .4'().U!
5,.--.!0(+212(4!-.!&(4<)G+!/73)2'/24!A/;1;2-!/*(01.)!+,)!-.+!/''()*+N!/24+2!5,.!+,)!-/!&624.x!&(77.41!-/!
'(4j(4'1,).! *.! ).0)2+.! )3'.41.! *,! '(77.)'.! .1! *.! -C3'(4(72.! 7(4*2/-.! A/;1;.--.! 3A(-,.)x! 9C>K&!
0.,1;.--.!)3<-.)!-.+!'(4E-21+!*C()*).!'(77.)'2/-!*.!7/42G).!35,21/:-.!.1!)/02*.x! !
!
@2! 1(,+! '.+! E/'1.,)+N! .4*(<G4.+! '(77.! .o(<G4.+N! 3'(4(725,.+! '(77.! 0(-2125,.+! .1'QN! 5,2! A2.44.41!
*Cn1).! 7.412(443+! /24+2! 5,.! :./,'(,0! *C/,1).+! 5,2! 4.! -C(41! 0/+! 313N! 31/2.41! 24'-,+! */4+! -.! '6/70! *.!
)3E-.o2(4N!-.+!'6/4<.7.41+!'(4+3',12E+!h!-C2413<)/12(4!h!-C>K&!0(,A/41!+.!0)(*,2).!*/4+!-.+!*(7/24.+!
*,!'(77.)'.!.o13)2.,)!.1!*.!-C.70-(2!+.)/2.41!:2.4!0-,+!*2EE2'2-.7.41!0)3A2+2:-.+Q! /

"BOIJMDKNAGHDIJ!KB!LG!MHAGHNRDB!KB!KNZBLIFFBCBJH!KB!LG!3TDJB!

$(,)1/41N!7n7.!+2! -C/,1.,)!7/42E.+1.!5,.-5,.+!245,231,*.+!+,)! -.+!0.)+0.'12A.+!+C(,A)/41!h! -C.70-(2!.1!
/,o!.o0()1/12(4+N!'.-/!4.!+2<42E2.!0/+!0(,)!/,1/41!5,C2-!/21!,4.!/1121,*.!43</12A.!+,)!'.11.!-C/*63+2(4N!42!
5,C2-!/EE2)7.!5,.!'.+!*.,o!*(7/24.+!4.!0.,A.41!5,.!+C/A(,.)!A/24',+!+(,+!-.+!/++/,1+!*.+!7/)'6/4*2+.+!
31)/4<G).+Q!84!E/21N!2-!+C/<21!0)3'2+37.41!*,!'(41)/2).Q!9C/,1.,)!12.41!,4.!0(+212(4!5,2!+.!A.,1!0),*.41.!.1!
(01272+1.! +,)! -C/A.42)! *.! -C.70-(2! .1! *.+! .o0()1/12(4+N! .1N! *.! 0-,+N! 2-! .+1! '(4A/24',! 5,C/*(01.)! ,4.!
/1121,*.!)3+(-,.!.1!*.+!'(41).;7.+,).+!)/12(44.--.+!+.)/!+,EE2+/41!0(,)!5,.!-C24*,+1)2.!.1!-C.70-(2!0,2++.41!
j(,2)!/,!7/o27,7!*.+!/A/41/<.+!*.!-C/*63+2(4!h!-C>K&N!1(,1!.4!.4!3A21/41N!*/4+!-/!7.+,).!*,!0(++2:-.N!
-.+!24'(4A342.41+Q!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b[! 9.!P^!4(A.7:).!P]]]N!-C/<.4'.!*.!0).++.!&624.!4(,A.--.!0,:-2/21!,4.!f8A/-,/12(4!*.+!'6/4<.7.41+!*.!-/!+1),'1,).!*,!7/)'63!*,!
1)/A/2-! b! /4+! /0)G+! -C/*63+2(4! *.! -/! &624.! h! -C>K&fQ! 9.+! '62EE).+! .+127/2.41! .4! *31/2-+! 5,.! -C/<)2',-1,).! 0.)*)/2.41! ]C^^VC```!
.70-(2+N!-C24*,+1)2.!/,1(7(:2-.!Z]LC```!.70-(2+N!-.+!+.'1.,)+!*.+!7/'624.+!.1!24+1),7.41+!_LVC```!.70-(2+a!-C24*,+1)2.!/-27.41/2).!
+C/'')(u1)/21! *.! P^LC```! .70-(2+! +,00-37.41/2).+N! -C24*,+1)2.! 1.o12-.! *.!VCLV_C```! .70-(2+N! -C24*,+1)2.! *.+! An1.7.41+! *.! VC^P`C̀ ``!
.70-(2+N! -/!'(4+1),'12(4!*.!]VLC```!.70-(2+N! ! .1! -.! +.'1.,)!*.+! +.)A2'.+!*.!VC^^ZC```! .70-(2+Q!@.-(4! '.+! '62EE).+N! -/! *2724,12(4!
*C.70-(2+!+.!'62EE).!h!P`CbZVC```!/-()+!5,.!-C/,<7.41/12(4!+C3-GA.!h!]CP]_C```N!2-!m!/!*(4'!,4.!*2EE3).4'.!*.!PC_ZbC```!.4!E/A.,)!*.+!
0.)1.+!*C.70-(2Q! !
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!

_L

!

"E24!*C/11.24*).!'.1!(:j.'12EN! -C/,1.,)!.+127.!5,.N!(,1).! 1(,1.+! -.+!+,<<.+12(4+!'(4')G1.+!372+.+!0/)! -.+!
+'2.412E25,.+! .1! .o0.)1+N! (,1).! 1(,1.+! -.+! '(41).;7.+,).+! 3*2'13.+! 0/)! -.+! E(4'12(44/2).+!
<(,A.)4.7.41/,o! .1! -.+! *2)2<./41+! *C.41).0)2+.+N! ).'(4+2*3).)! -/! +1)/13<2.! *.! *3A.-(00.7.41!
3'(4(725,.! 72+.! /'1,.--.7.41! .4! /00-2'/12(4! .4! &624.! .+1! -/! '6(+.! -/! 0-,+! 270()1/41.! .1! -/! 0-,+!
E(4*/7.41/-.Q!$(,)!n1).!.o0-2'21.N!-.!0)(:-G7.!*.A/41!*3+()7/2+!n1).!/:()*3!.1!43'.++21/41!,4.!)30(4+.+!
.+1! -.!+,2A/41U!*/4+!-.!'/*).!*.!+/!+1)/13<2.!/'1,.--.!*.!*3A.-(00.7.41!3'(4(725,.!*21.!4.,1).N!.+1;'.!
5,.! -/!&624.! 0.,1! ).-.A.)! 1(,+! -.+! *3E2+! -/4'3+! 0/)! +(4! /*63+2(4! h! -C>K&! .4! 4.! +C/00,m/41! 5,.! +,)!
5,.-5,.+! 7.+,).+! .1! '(41).;7.+,).+! '(4')G1.+! 0)2+.+! 0/)! *.+! 24*,+1)2.+N! *.+! 0)(E.++2(4+! .1! *.+!
.41).0)2+.+x!
!
@2!4(+!0(-212'2.4+N!.41).0).4.,)+N!.o0.)1+!.1!+'2.412E25,.+!4.!7G4.41!0/+!*.!)3E-.o2(4+!+,)!'.!0)(:-G7.!
'),'2/-N! .1! 5,C/,! '(41)/2).N! 2-+! '(4+/').41! 1(,1! -.,)! 1.70+! .1! /11.412(4! h! 31,*2.)! *2EE3).41+! +.'1.,)+!
+03'2E25,.+N! -.+!34()7.+!'6('+!.1!/,1).+! )30.)',++2(4+!.4<.4*)3+!0/)! -C/*63+2(4!h! -C>K&!*30/++.)(41!
E()1!0)(:/:-.7.41!4(+!0)3A2+2(4+!.1!4(,+!0).4*)(41!/,!*30(,)A,Q! !
! !
9C/,1.,)! '(4+2*G).! 5,.! *C/0)G+! '.! 5,.! 4(,+! .4+.2<4.41! -.+! .o03)2.4'.+! *.! -C62+1(2).! .1! -.+! 163()2.+!
'(4'.)43.+N!0.)+3A3).)!/0)G+!-C/*63+2(4!*/4+!'.11.!+1)/13<2.!*.!*3A.-(00.7.41!*21.!4.,1).!(''/+2(44.)/!
A)/2+.7:-/:-.7.41!-.+!)3+,-1/1+!+,2A/41+U!
!
PQ! 9.!A(-,7.!*.+!.o0()1/12(4+!(:12.4*)/!1)G+!*2EE2'2-.7.41!-C/,<7.41/12(4!.+'(7013.!
VQ! 9.!A(-,7.!*.+!270()1/12(4+!A/!+C/'')(u1).!*/4+!*.!E()1.+!0)(0()12(4+!
[Q! 9C/,<7.41/12(4!*.+!4(,A./,o!+/4+;.70-(2!A/!+,)0/++.)!'.--.!*.+!4(,A./,o!.70-(2+!')3.+!

!
&.+! ')/241.+! +(41! -(24! *Cn1).! 24,12-.+! .1! +/4+! E(4*.7.41+Q! 84! .EE.1N! 4(4! +.,-.7.41! *.+! 163()2.+!
3'(4(725,.+! +(41!*3jh!0/)A.4,.+!h! '.!<.4).!*.!'(4'-,+2(4N!7/2+! /,++2!*.!4(7:).,o!.o.70-.+! H*(41!
-C.o03)2.4'.!'624(2+.J! 2--,+1).41!/70-.7.41!5,.!-/!+1)/13<2.!*.!*3A.-(00.7.41!*21.!4.,1).!4.!0.,1!5,.!
7.4.)! h! *.! 1.--.+! '(4+35,.4'.+Q! 81! '.+! *.)42G).+! 4.! '(q4'2*.41!7/42E.+1.7.41! 0/+! /A.'! -.+! /11.41.+!
.+'(7013.+N! 0,2+5,C.--.+! *2A.)<.41! h! -/! E(2+! *.+! 2413)n1+! *.+! 1)/A/2--.,)+! .1! *.! '.,o! *.+! .41).0)2+.+!
'624(2+.+Q!
!
"-()+!h!5,.--.+!'(41).;7.+,).+!*.A)2(4+;4(,+!).'(,)2)x!9C/,1.,)!')(21!5,C2-!E/,1!)3+(-,7.41!).4(4'.)!h!
'.11.!+1)/13<2.!*.!*3A.-(00.7.41!*21.!4.,1).N!.1! ).A.42)!h! -/!+1)/13<2.!*.!*3A.-(00.7.41!:/+3.!+,)! -.+!
.o0()1/12(4+! 5,2! 31/21! .4! A2<,.,)! /A/41! -/! ')2+.! E24/4'2G).! /+2/125,.Q! #/4+! '.11.! (0125,.N! 2-! .+1!
24*2+0.4+/:-.!*.!0).4*).! *.+!7.+,).+! *3'2+2A.+U! h! -C2413)2.,)N! 0)/125,.)! ,4.! 24E-/12(4! /00)(0)23.N! .1! h!
-C.o13)2.,)N!(03).)!,4.!*3A/-,/12(4!*,!MKF!*.!<)/4*.!.4A.)<,).Q!D.-!.+1!-C,425,.!0)('3*3!.4A2+/<./:-.!
0(,)!'(41).'/)).)!-.!'6('!*.+!7/)'6/4*2+.+!31)/4<G).+!.1!0)3A.42)!,4.!:),+5,.!.o0-(+2(4!*,!'6r7/<.Q! !
!
84!:).EN!+2N!.4! 1.4/41!'(701.!*.! -/!+21,/12(4!.1!*.+!7,1/12(4+!1/41! 241.)4.+!5,C.o1.)4.+N!4(,+!+(77.+!
'/0/:-.+!*C(03).)!.4!1.70+!A(,-,!-.+!'6/4<.7.41+!.1!)3/j,+1.7.41+!5,2!+C270(+.41!*/4+!-/!+1)/13<2.!*.!
*3A.-(00.7.41!3'(4(725,.!*.!-/!&624.N!4(,+!+.)(4+!.4!7.+,).!*.!:343E2'2.)!*.!7/42G).!(0127/-.!*.+!
0)(E21+! '6/))23+! 0/)! -C/*63+2(4N! 1(,1! .4! .4! '(41)r-/41! /,!7/o27,7! -.+! */4<.)+Q! #,! ).+1.N! *G+! 5,.! -/!
+1)/13<2.! *.! *3A.-(00.7.41! /,)/! '6/4<3! *C()2.41/12(4! *.! 7/42G).! .EE2'2.41.N! -.+! '(41).;7.+,).+!
0/)12',-2G).+! 0)(0).+! h! -C24*,+1)2.N! /,o! 0)(E.++2(4+! .1! /,o! .41).0)2+.+! 0(,))(41! *30-(m.)! -.,)! 0-.24.!
.EE2'/'213N! -.+! 2413)n1+!*.+! 1)/A/2--.,)+!'624(2+!/'5,.))(41! -/!0)(1.'12(4!-/!0-,+!'(70-G1.N!.1! -C3'(4(72.!
4/12(4/-.! 0(,))/! .4E24! '(4')312+.)! ,4! *3A.-(00.7.41! +(,1.4,Q! %-! 4Cm! /! 0-,+! *.! 1.70+! h! 0.)*).N! -.!
7(7.41!')2125,.!*.!0).4*).!*.+!*3'2+2(4+!'(4+35,.41.+!.+1!/))2A3Q! !

3IJOLQMDIJ!BJ!PQBLPQBM!FIDJHM!

84!)3+,73N!-.+!'(4'-,+2(4+!*.!-C/,1.,)!+(41!-.+!+,2A/41.+U!
!
PQ! 9/! +1)/13<2.! *.! *3A.-(00.7.41! :/+3.! +,)! -.+! 270()1/12(4+! 4.! j(,.! 5,C,4! )r-.! E/2:-.! +,)!

-C/,<7.41/12(4!*.+!.o0()1/12(4+!.1!*.!-C.70-(2N!/-()+!5,.!-.!)r-.!5,C.o.)'.!*/4+!'.+!*(7/24.+!-/!
+1)/13<2.!*.!*3A.-(00.7.41!:/+3.!+,)!-.+!.o0()1/12(4+!.+1!A)/27.41!7/42E.+1.Q!

!
VQ! "A/41!-.+!)3E()7.+!.1!-C(,A.)1,).!3'(4(725,.+N!-/!&624.!/A/21!*3jh!.,!).'(,)+!h!-/!+1)/13<2.!*.!

*3A.-(00.7.41! :/+3.! +,)! -.+! 270()1/12(4+N! 7/2+! -.! *3A.-(00.7.41! *.! -C3'(4(72.! 4/12(4/-.!
+C31/21! /A3)3! -.41a! *G+! P]bLN! -/! &624.! /! /*(013! -/! +1)/13<2.! *.! *3A.-(00.7.41! :/+3.! +,)! -.+!
.o0()1/12(4+N!.1!-.+!)3+,-1/1+!E,).41!'(4+2*3)/:-.+Q!
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!

_]

!

!
[Q! 9C3'-/1.7.41!*.!-/!')2+.!E24/4'2G).!/+2/125,.!.4!P]]b!/!7.43!-/!&624.!h!63+21.)!.1!h!*(,1.)!*.!-/!

+1)/13<2.! *.! *3A.-(00.7.41! :/+3.! +,)! -.+! .o0()1/12(4+N! 0,2+! h! '6/4<.)! *.! +1)/13<2.! *.!
*3A.-(00.7.41! .4! ,+/41! *.! '.--.! *21.! 4.,1).Q! $-,+! *.! *.,o! /4+! (41! 0/++3! .1! -/! 0)/125,.! -.!
'.)12E2.N!'.11.!+1)/13<2.!4C/!0/+!*,!1(,1!0)(*,21!-.+!.EE.1+!.+'(7013+Q!

!
ZQ! 84! '(4+35,.4'.N! +2! -/! &624.! '(4124,.! h! ).'(,)2)! h! -/! +1)/13<2.! /'1,.--.N! -C/*63+2(4! h! -C>K&!

0(,))/! 1)G+! *2EE2'2-.7.41! '(4*,2).! h! ,4.! /,<7.41/12(4! *.+! .o0()1/12(4+! .1! *.! -C.70-(2Q! ",!
'(41)/2).N!.--.!0)(A(5,.)/!-C.o0-(+2(4!*.+!270()1/12(4+!.1!*,!'6r7/<.Q!

!
_Q! "E24! *C3A21.)! -.+! /+0.'1+! 4,2+2:-.+! '(4+3',12E+! h! -C2413<)/12(4! h! -C>K&N! 4(,+! *.A(4+! *G+!

7/241.4/41N!*.!7/42G).! )3E-3'62.N!6/)*27.41! ).4(4'.)!h!'.11.!+1)/13<2.!*.!*3A.-(00.7.41!*21.!
4.,1).N! .1! +C.70/).)! ,4.! 4(,A.--.! E(2+! *.! -C.EE2'/'.! +1)/13<2.! *.! *3A.-(00.7.41! :/+3.! +,)! -.+!
.o0()1/12(4+!5,2!E/2+/21!-(2!/A/41!-/!')2+.!E24/4'2G).!/+2/125,.Q!&.!4C.+1!5,Ch!'.11.!'(4*212(4!5,.!
-/!&624.N! /0)G+! +(4! /*63+2(4! h! -C>K&N! 0/)A2.4*)/! h! 12).)! 0-.24.7.41! 0/)12! *.! -/! +21,/12(4! .4!
0)(E21/41! *.+! /A/41/<.+! 1(,1! .4! 3'6/00/41! /,o! 24'(4A342.41+;!����! E67%) 0%B'%Q! "24+2!
/++2+1.)/;1;(4! h! ,4! /'')(2++.7.41! +0.'1/',-/2).! *.+! .o0()1/12(4+! .1! *.! -C.70-(2N! .1! -C3'(4(72.!
4/12(4/-.N!.4!0.)1.!*.!A21.++.N!+.!).7.11)/!+,)!-.+!)/2-+!*.!-/!')(2++/4'.!)/02*.Q! ! ! !

!
! !

3/2/0/2/1+),,-*'#("-1

D-&$.(!&$&-$17#9&$*)-'#&$"-$)2'(.(!.&$'#).2&"#$&'$"-&$2)%('(/"&$(-*)-!,/"&-'&$
&.1!/)12'-.!12).!-/!+(44.11.!*C/-/)7.U!-/!&624.!A/!/,;*.A/41!*.!<)/4*+!*/4<.)+N!.1!0(,)!0(,A(2)!-.+!

/EE)(41.)N!2-!E/,1!+.!*30/)12)!*C,4!(01272+7.!1)(70.,)!.1!7.4.)!,4.!A3)21/:-.!)3E-.o2(4!*.!E(4*!+,)!-/!
0.)124.4'.!*.!-/!+1)/13<2.!*.!*3A.-(00.7.41!3'(4(725,.!/'1,.--.7.41!.4!A2<,.,)Q! !
!
"0)G+!/A(2)! /4/-m+3! -.! '(41.4,!*.! -C/''()*! +24(;/73)2'/24N! -C/,1.,)!'(4+1/1.!5,C2-! .+1!:.-! .1!:2.4!

E2*G-.!/,!0)24'20.!*.!-/!*(,:-.!A2'1(2).N!+-(</4!)3',)).41!*/4+!-/!)631()25,.!(EE2'2.--.bZN!.1!5,.!4(,+!
).1)(,A(4+!*/4+!-.+!*2).'12A.+!*.!0)(0/</4*.U!f$)(0/<.)!5,.!-C/''()*!+24(;/73)2'/24N!'(4E()737.41!
/,!0)24'20.!*.!-/!f*(,:-.!A2'1(2).f;!45
4B6'(3L%(3);N!.+1!,4!/''()*!(:1.4,!0/)!*.+!'(4+,-1/12(4+!
7.43.+! +,)!,4!02.*!*C3</-213N! .1!0/)!*.+!/A/41/<.+!.1! '(4'.++2(4+! )3'20)(5,.+!*.+!*.,o!0/)12.+Qfb_!
$(,)! -C/,1.,)! .4! ).A/4'6.N! -.! 1.)7.! *.! -/! *(,:-.! A2'1(2).! 4C.+1! 0/+! ,425,.7.41! '.11.! E()7,-.!
*20-(7/125,.!*.+1243.!h!734/<.)!-/!+.4+2:2-213!*.!-/!0/)12.!/73)2'/24.!.1!h!/++,).)!-.!0.,0-.!'624(2+!
*C/A(2)! 313! 1)/213! 35,21/:-.7.41N! 2-! 270-25,.! +,)1(,1! *.+! '(4'.++2(4+! *2EE2'2-.7.41! <3)/:-.+! 0(,)!
-C3'(4(72.!'624(2+.Q!84!.EE.1N!+.-(4!+(4!*2/<4(+125,.N! -/! -/7.!*.!E(4*!*.+!270()1/12(4+!31)/4<G).+!
.70()1.)/!+,)!+(4!0/++/<.!*.!4(7:).,+.+!.41).0)2+.+!.1!.70-(2+!*,!0/m+Q!
!
"! 5,2! -/! E/,1.x! 9.+! ).+0(4+/:2-213+! +.7:-.41! 0/)1/<3.+Q! 9C/,1.,)! *34(7:).! 0-,+2.,)+! 02.)).+!

*C/'6(00.7.41! h! ,4.! .41)3.! E/A()/:-.! *.! -/! &624.! */4+! -C>K&Q! $).72G).7.41N! -/! +1)/13<2.! *.!
*3A.-(00.7.41! 3'(4(725,.! *21! 4.,1).N! .4! A2<,.,)! *.0,2+! P]]bN! .+1! '(41).;0)(*,'12A.Q!
#.,o2G7.7.41N! -C/,1.,)! /'',+.! -.+!73*2/+! *.! 4.! 0/+! 0)n1.)! +,EE2+/77.41! *C/11.412(4! /,o! 2413)n1+!
E(4*/7.41/,o! *.+! 1)/A/2--.,)+! '624(2+! .4! 3A21/41! 4(1/77.41! *C3A(5,.)! -.+! )2+5,.+! *C.o0-(+2(4! *,!
'6r7/<.N!.1!*.!4(m.)!-.!0(2++(4!.4!+03',-/41!+,)!-.!E,1,)!0)2o!*.+!0)(*,21+!.1!+,)!-.+!/,1).+!:2.4E/21+!
*.! -C2413<)/12(4! h! -C>K&Q! D)(2+2G7.7.41N! */4+! -.+! 0)3A2+2(4+! 0)3A/,1! ,4! '.)1/24! (01272+7.! 5,2N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
bZ! B(1(4+! 2'2! 5,C2-! .+1! E()1! 0(++2:-.! 5,.! -.! +-(</4! '624(2+! *.! f-/! *(,:-.! A2'1(2).f! +(21! ,4.! 1)/*,'12(4! *.! -C.o0).++2(4! f[%(1[%()
4%,6',%-(fN!5,2!A2.41!*.!-/!-2113)/1,).!f:,+24.++f!/73)2'/24.Q!
b_! 2.Q!D.o1.!LN!0Q!b_!*.!'.!1)/A/2-Q! !
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!

^`

!

).-/m3! 0/)! -/! 0).++.N! +.7:-.! /A.,<-.)! -.+! 0.)+(44.+! '(7031.41.+! */4+! -.,)! )3E-.o2(4Q! 9C/,1.,)N!
).j(2<4/41!-.+!'(4'-,+2(4+!*.+!/,1.,)+!*,!D.o1.!ZN!'(4+1/1.!.4!.EE.1!5,.!-.+!0)3A2+2(4+!(EE2'2.--.+!+(41!
)3*,'1)2'.+N! .1! '(4'-,1! -,2! /,++2! *.! -C270(++2:2-213! *.! *31.)724.)! (:j.'12A.7.41! -.+! '(4+35,.4'.+!
*C,4.! /*63+2(4! h! -C>K&Q!Y,/1)2G7.7.41N! -C/,1.,)! *34(4'.! 3</-.7.41! ,4.! 24'(4+35,.4'.! */4+! -/!
)3E-.o2(4!.1!-C/'12(4!7.43.+!0(,)!+.!0)30/).)!h!-C/''.++2(4!h!-C>K&Q!I4.!A2+2(4!1)(0!31)(21.!'(4E24.!
'6/5,.!.o0.)1!.1!'6/5,.!+03'2/-2+1.!*/4+!+(4!*(7/24.N!.1!.70n'6.!*.+!0/)/*.+!*.!<)/4*.!.4A.)<,).N!
'(77.!0/)!.o.70-.!,4!'6/4<.7.41!*.!+1)/13<2.!*.!*3A.-(00.7.41!3'(4(725,.Q!>)N!'.+!+,<<.+12(4+!
.1!'(41).;7.+,).+!+.'1()2.--.+!+.)(41!24.EE2'/'.+!0(,)!).-.A.)!-.!*3E2!*.!-C>K&N!1/41!5,.!-C()2.41/12(4!
0(-2125,.!*/4+!-/5,.--.!.--.+!3A(-,.41!4C.+1!0/+!7(*2E23.Q! !
!
9C/,1.,)!).0)('6.!*(4'!h!-/!0(-2125,.!(EE2'2.--.!*.!-C/*63+2(4!,4.!/00)('6.!72')(;3'(4(725,.N!5,2!

.+1!24.EE2'/'.!E/'.!h!-C/70-.,)!*.+!*3E2+!0(+3+!0/)!-C>K&Q!$(,)!-,2N!*.+!7.+,).+!7/')(;3'(4(725,.+!
+C270(+.41N! .1! +.+! 0)(0(+212(4+! *.! 0(-2125,.+! 3'(4(725,.+! -C2--,+1).41U! j(,.)! +,)! -C24E-/12(4N!
*3A/-,/12(4!*,!MKFN!.1'Q!$(,)!-C/,1.,)N!'.+!+1)/13<2.+!7/')(;3'(4(725,.+!0(,))/2.41!0.)7.11).!*.!
).7.11).!-.!0/m+!+,)!-.+!)/2-+!*.!-/!+1)/13<2.!*.!*3A.-(00.7.41!3'(4(725,.!5,2!31/21!/00-25,3.!/A/41!
-/!')2+.!/+2/125,.N!.1!'.!4C.+1!5,Ch!'.!0)2o!5,.!-/!&624.!0(,))/21!+.!*(44.)!-.+!7(m.4+!*.!0/).)!/,o!
*/4<.)+!3'(4(725,.+!5,2!-/!7.4/'.41!/24+2!5,.!*.!).4(,.)!/A.'!,4.!')(2++/4'.!3'(4(725,.!)/02*.Q! !
!
"A/41! *.! '-().! '.! '(77.41/2).! +,)! '.! *.,o2G7.! 1.o1.N! /11/)*(4+;4(,+! .4'().! ,4! 24+1/41! +,)!

-C2*.41213!*.!-C/,1.,)N!5,2!+.!)3AG-.!n1).!,4!.o0.)1!*.!'.!*(7/24.Q!KQ!?,!F/(6,/!/!-.!121).!*.!*('1.,)!
.1!1)/A/2--.!h!$3s24!h!-C%4+121,1!*.!).'6.)'6.!*,!'(77.)'.!241.)4/12(4/-!*.!-CI42A.)+213!*,!'(77.)'.!
.1! *.! -C3'(4(72.! .o13)2.,)+Q! $(,)! /1134,.)! +/! ).72+.! .4! '/,+.! *.! -/! -2<4.! (EE2'2.--.N! 2-! 0)31.o1.!
4(1/77.41! -.!'r13!0,).7.41!+'2.412E25,.N!.1!4(4!0(-2125,.N!*.!+(4!1)/A/2-Q! %-!/7()'.!.EE.'12A.7.41!
+(4!/)12'-.!.4!0-/l/41!.4!:/+!*.!-/!0).72G).!0/<.!-/!).7/)5,.!+,2A/41.U!f%-!.+1!43'.++/2).!*.!0)3'2+.)!
5,.!'.!1.o1.!4.!E/21!5,.!).E-31.)!-.!0(241!*.!A,.!+'2.412E25,.!*.!-C/,1.,)!-,2;+.,-N!.1!4.!).0)3+.41.!.4!
/,',4! '/+! -/!0(+212(4!*.! -C,4213! *.! 1)/A/2-! 5,2! -C.70-(2.Q!841).! /,1).+N!7n7.! +2! '.)1/24.+! (0242(4+!
*2EEG).41!5,.-5,.!0.,!*.+!0(-2125,.+!/'1,.--.7.41!.4!A2<,.,)N!.--.+!4.!+(41!5,.!*C,4.!0,).!0()13.!*.!
).'6.)'6.!+'2.412E25,.Qfb^! &.11.!0),*.4'.!*.!-C/,1.,)N!4(,+!-/!).1)(,A(4+!0-,+!-(24N!-()+5,C2-!0)3'2+.!
5,.N!7/-<)3!-.+!*/4<.)+!5,.!-C/A.42)!/,!+.24!*.!-C>K&!0)3+.41.!h! -/!&624.N! 2-!+(,12.41! -/!0(-2125,.!
*C/*63+2(4U! f! $(,)1/41N! 7n7.! +2! -C/,1.,)! 7/42E.+1.! 5,.-5,.+! 245,231,*.+! +,)! -.+! 0.)+0.'12A.+!
+C(,A)/41! h! -C.70-(2! .1! /,o! .o0()1/12(4+N! '.-/! 4.! +2<42E2.! 0/+! 0(,)! /,1/41! 5,C2-! /21! ,4.! /1121,*.!
43</12A.!+,)!'.11.!-C/*63+2(4!H�JQfbb!
! !

["M"# H,-./#()?4;)#)2#E51;)#85(#+5#<&'7(4)#%)#+,42G'(47(4<'#;<(1E<1()++)#
!
#/4+!'.!*.)42.)!+(,+;'6/021).N!4(,+!/--(4+!/:()*.)!,4.!/,1).! E/'.11.!*.!'.+! ).72+.+!.4!5,.+12(4!

270-2'21.+!*,!*2+'(,)+!(EE2'2.-N!'.-,2!*.! -/!')2125,.!*.! -C>K&Q!&.)1.+N!*/4+! -.!*2+'(,)+!(EE2'2.-N!'.1!
()</42+7.!4C.+1!0/+!0)3+.413!'(77.!.o.701!*.!*3E/,1+N!7/2+!2-!0/)/u1!1(,1.E(2+!1(,1!h!E/21!/''.01/:-.!
0(,)! -/! &624.Q! Y,/41! /,o! 5,.-5,.+! 270.)E.'12(4+! 5,C2-! '(70()1.N! .--.+! +(41! /,1/41! *.! )/2+(4+!
+,00-37.41/2).+!0(,)!-3<2127.)!-C/*63+2(4U!,4.!E(2+!7.7:).!*.!-C>K&N!-/!&624.!0(,))/!0/)12'20.)!h!
-/!)3*/'12(4!*.+!)G<-.+!5,2! -/!)3<2++.41N!.1N!+C,42++/41!/A.'!-.+!0/m+!.4!*3A.-(00.7.41N! -.+!).'12E2.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b^! ?,!F/(6,/HIJN!-VT)&%,TN!0Q![_Q!
bb) 2.T)0Q!_b!*.!'.!1)/A/2-Q! !
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!

^P

!

0(,)!,4.!0-,+!<)/4*.!j,+12'.QbL!
! !
K/2+! -/! ')2125,.! h! -/5,.--.!0)('G*.! '.! 1.o1.! .+1!:2.4!0-,+! /'.):.!5,.! -/! +270-.! '(4+1/1/12(4!*.+!

5,.-5,.+!270.)E.'12(4+!*.!-C>K&!3-.A3.!0/)!-.!*2+'(,)+!(EE2'2.-Q!8--.!+.!'(4+1),21!+,)!-C/41/<(42+7.!
.41).!0/m+!.4!*3A.-(00.7.41!.1!0/m+!*3A.-(003+U! -C>K&!*.A2.41! -C(,12-!*C.o0-(21/12(4!3'(4(725,.!
0/)!-.5,.-!-.+!0/m+!*3A.-(003+!+0(-2.41!-.+!0/m+!.4!*3A.-(00.7.41Q!

D"9"!"/ %ABCA/S3/

3/4/0/0/1!"#$%&'()*1

&-8,&(./.)&/01'&#-$%,%#'$/(-/01'2*/.')./01,$80-/(-/
01:*4-*/(-./?')&?,&0-&./(-/.-,%%0-U=/

)
�O6)KI)(-=#"0$#)'6)K)+D&#"0$#)FJJJR)7P-$3'(#)46V$j"#)+#)7P8<2R)7')2-(.D$#(&#)"%(%4,D$%#77#R)4P#4,)
$#,$-6=D)Q)f#',,7#) V-6$) 7')+#$(%N$#) $D6(%-()+#) &#) 4%N&7#T)o6#7E6#4) Y-6$4)'='(,) 4-()-6=#$,6$#R) +#4)
"-6=#"#(,4)+#)V$-,#4,',%-()+#)3$'(+#)#(=#$36$#)&-(,$#)7P8<2)#,)7')"-(+%'7%4',%-()4#)4-(,)V$-+6%,4)
'6^)a,',41W(%4)#,)#()!(37#,#$$#T)2#4)"'(%.#4,',%-(4)$D6(%44'(,)+#4)+%9'%(#4)+#)"%77%#$4)+#)V#$4-((#4)
.%(%$#(,)V'$),-6$(#$)#()D"#6,#4)#,)&-"0',4)$'(3D4)'=#&)7#4).-$&#4)+#)7P-$+$#T)
/#4)"-(+#4)D&-(-"%E6#)#,)V-7%,%E6#)+#4)V'L4)+D=#7-VVD4).6$#(,)7#4)V$#"%#$4)46$V$%4)+#)7P'"V7#6$)+#)
&#,,#)V$-,#4,',%-(C)#()#..#,R)+#V6%4)7P%(4,'6$',%-()+6):!;;)#()FJHGR)7#4)V'L4)+D=#7-VVD4)-&&%+#(,'6^)
4-(,R)4'(4)&-(,#4,#R)0D(D.%&%'%$#4)46$),-6,#)7')7%3(#)+#)&#,,#)"-(+%'7%4',%-()D&-(-"%E6#T)574)-(,)64D)+#)
7#6$) +-"%(',%-() V-6$) -0,#(%$) +P%"V$#44%-(('(,4) '='(,'3#4) #,) +#) $#"'$E6'07#4) V$-3$N4) +'(4) 7#6$)
+D=#7-VV#"#(,)D&-(-"%E6#T) )
/P'6,#6$)#^V7%E6#)&#)V'$'+-^#C)0#'6&-6V)+#)4#&,#6$4)E6%).%$#(,)7')37-%$#)+#)7')$D=-76,%-()%(+64,$%#77#)
+#4) V'L4) +D=#7-VVD4) 4-(,) +D4-$"'%4) 46$) 7#) +D&7%(T) 57) 4P'3%,) +#4) 4#&,#6$4) Q) .-$,#) +#(4%,D) +#)
"'%(1+Pi6=$#) #,) +#) &#6^) Q) .-$,#) +#(4%,D) +#) $#44-6$&#4) (',6$#77#4T) /#6$) &$DV64&67#) 4P#^V7%E6#) #()
$'%4-()+#)7P'63"#(,',%-()+#4)&-p,4)+#)7')"'%(1+Pi6=$#)#,)+#4)"'$&B'(+%4#4)'%(4%)E6#)+#)7PDV6%4#"#(,)
+#4)$#44-6$&#4)(-()$#(-6=#7'07#4T)?-6$)&#4)4#&,#6$4R)7')&-(&6$$#(&#)+#4)V'L4)#()+D=#7-VV#"#(,)4#)
.'%,) +#) V764) #() V764) "#('q'(,#T) ?'$) &-(4DE6#(,R) +#V6%4) 7#4) '((D#4) GIR) 7#4) V'L4) +D=#7-VVD4) -(,)
+D7-&'7%4D) Q) ,-6$) +#) 0$'4) &#4) 0$'(&B#4) +'(4) 7#4) V'L4) #() +D=#7-VV#"#(,R) '&&D7D$'(,) +6) &-6V) 7#6$)
+D$-6,#)(',%-('7#C)0'%44#)+#)V$-+6&,%-(R).#$"#,6$#)+P#(,$#V$%4#4)#,)&Bm"'3#T)2#&%)#^V7%E6#)V-6$E6-%)
7#4)3$-6V#4)+P%(,D$j,4)+#)&#4)4#&,#6$4)#()VD$%7)"#,,#(,)&B'E6#)-&&'4%-()Q)V$-.%,)V-6$)$#=#(+%E6#$)+#4)
V$-,#&,%-(4)#,)+P'6,$#4)3'$'(,%#4T) )
/P'3$%&67,6$#)+#4)V'L4)+D=#7-VVD4)#4,)6()'6,$#)46Y#,)4#(4%07#C)&B'E6#)V'L4)#4VN$#)V-6=-%$)V$D4#$=#$)
'6) "'^%"6") 4-() "'$&BD) '3$%&-7#) +#) 7') &-(&6$$#(&#) %(,#$(',%-('7#T) 8$R) 7#4) a,',41W(%4) D,'(,)
%(&-(,#4,'07#"#(,)7#)7#'+#$)"-(+%'7)+#)7P'3$%&67,6$#R)%74)4#).-(,)7P'=-&',)+#)7P-6=#$,6$#)Q),-6,)&$%()+#4)
"'$&BD4)'3$%&-7#4)#,)+#)7')46VV$#44%-()+#4)460=#(,%-(4)'3$%&-7#4T)/#)&-"V$-"%4).%('7#"#(,)&-(&76)
7-$4) +6) 2L&7#) +PW$636'L) 46$) &#) +-"'%(#) #4,) 7-%() +P#"V-$,#$) 7P'+BD4%-(R) #,) 0#'6&-6V) +#) V'L4)
+D=#7-VVD4)$#.64#(,)+#)4PL)V7%#$C)7#4)(-"0$#6^)&-(.7%,4)+#)(',6$#)'3$%&-7#)#()&-6$4)7P',,#4,#(,T)r%#()
#(,#(+6R)&#,)'&&-$+)'3$%&-7#)+PW$636'L)')D3'7#"#(,)4-67#=D)7#),-77D)+#4)V'L4)#()+D=#7-VV#"#(,T�!

!
9.!?"DD!.1!-C>K&!'(4+121,.41!,4.!A3)21/:-.!303.!h!*(,:-.!1)/4'6/41!0(,)!-.+!0/m+!.4!*3A.-(00.7.41Q!
&.)1.+N! -C/*63+2(4! h! -C>K&! 0.)7.1! /,o! 0/m+! .4! *3A.-(00.7.41! *.! :343E2'2.)! .4! <)/4*.! 5,/41213!
*C24A.+12++.7.41+N!*.!1.'64(-(<2.+!*C/A/41;</)*.!.1!*C.o03)2.4'.+!*.!7/4/<.7.41!*.!0).72.)!0-/4Q!9.+!
.o0()1/12(4+!/,<7.41.41N!-/!+21,/12(4!*.!-C.70-(2!+.!:(42E2.N!.1!-/!5,/-213!*.!A2.!+C/73-2().Q!&.0.4*/41N!
*/4+!-.!7n7.!1.70+N!-C3'(4(72.!4/12(4/-.!*.+!0/m+!.4!*3A.-(00.7.41!+,:21!*C34()7.+!)30.)',++2(4+Q! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bL! B(,+!/A(4+!*3jh!).4'(41)3!'.1!/)<,7.41!*/4+!-.!D.o1.!VN!+2o2G7.!/A/41/<.N!&.T)0Q![[!*.!'.!1)/A/2-Q!
b]! F"%!g2/46,/!QRGN!f&(4<!W2m/1,!6,21/4!+62:/2!s/4!+627/(!i,i62!i(,o2/4<f!STU3V&DWX�	��Y6! HM.</)*+!
+,)!-C()2.41/12(4!*.!-C>K&!+(,+!-C/4<-.!*.!-C3'6.'!*.+!0(,)0/)-.)+!*.!@./11-.JN!24!X%(3Y%)9-(3B#(3)��Z[! HM.A,.!3'(4(725,.JN!
00Q!P`;PPQ!
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!

^V

!

!
9.+!*2724,12(4+!*.+!*)(21+!*.!*(,/4.+!.1!-.!*3A.-(00.7.41!*.+!0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+!5,.!
-C(4! /! 0,!(:+.)A.)! *,!?"DD!h! -C>K&! +(41!*3jh! *.A.4,+! f-.! 0)24'20.! 0)3A2+2:-.! *.! -/! 0)('3*,).! *.+!
0)(7.++.+!*C(,A.)1,).!*.+!7/)'63+!.4!'(4+1/41.!/,<7.41/12(4fQ!9.!12++,!24*,+1)2.-!).-/12A.7.41!j.,4.!
*.+!0/m+!.4!*3A.-(00.7.41!0.)*!/24+2!0.,!h!0.,!*.!+(4!.EE2'/'.!0)(1.'12(4N!/-()+!5,.!+C/''3-G).!-C{,A).!
*.! <)2<4(1/<.! .1! *C/:+()012(4! *.! -/! 0,2++/41.! '(4',)).4'.! *C/*A.)+/2).+! 2++,+! *.! +('2313+!
0(+1;24*,+1)2.--.+Q!9.!0)24'20.!*.+!*)(21+!*.!*(,/4.!*.!-C>K&!A/N!*/4+!,4.!'.)1/24.!7.+,).N!'(4+(-2*.)!
*/A/41/<.! -C24+1/,)/12(4!*C,4.!*2A2+2(4!*,! 1)/A/2-! 2435,21/:-.! +,)! *.+! ')21G).+! 243</,o!*.! '(4',)).4'.!
.41).!-.+!*2EE3).41.+!E.)7.+N!,+24.+!*.!0)(*,'12(4!.1!:,)./,o!*,!7(4*.NQ!
!
9.!?"DD!31/21!*3jh!+,)4(773!f-.!'-,:!*.+!:-/4'+!)2'6.+!f!;!@A�B#CDE! .6L6+#)0'%$#()Y67#06Q!
9()+!*.+!4(7:).,o!1(,)+!*.+!43<('2/12(4+!5,2!/A/2.41!-2.,!+(,+!+(4!.4+.2<4.N!-.!*)(21!*.!A(1.!*.+!0/m+!
*3A.-(003+!31/21!*.!-(24!0-,+!270()1/41!5,.!'.-,2!*.+!0/m+!.4!*3A.-(00.7.41Q!9.!+.')31/2).!<343)/-!*.!
-C>BIN!d(E2!"44/4N!/!)3'.77.41!3')21!5,.!f-/!7(m.44.!*.+!*)(21+!*.!*(,/4.+!+,)!-.+!7/)'6/4*2+.+!*.+!
0/m+!.4!*3A.-(00.7.41!0.)l,.!0/)!-.+!0/m+!)2'6.+!.+1!*.!5,/1).!E(2+!+,03)2.,).!h!-/!7(m.44.!*.+!*)(21+!
*.! *(,/4.! 0.)l,.! +,)! -.+! 7/)'6/4*2+.+! .4! 0)(A.4/4'.! *.+! 0/m+! *3A.-(003+! H�QJfN! .1! f5,.! -.+!
*2724,12(4+! *.+! *)(21+! *.! *(,/4.! (03)3.+! 0/)! -.+! 0/m+! )2'6.+! +(41!7(24+! 270()1/41.+! 5,.! '.--.+! *.+!
0/m+!0/,A).+Qf!Kn7.!+2!'.-/!+,)0).4*N!'C.+1!0(,)1/41!:2.4!-/!A3)213Q!
!
$/)!/2--.,)+N!/,!'(,)+!*.!0-,+!*C,4!*.72;+2G'-.!*.!*3A.-(00.7.41!*,!?"DD!.1!*.!-C>K&N!-C270()1/4'.!
.1! -.! )r-.! 1.4,+! 0/)! -.+! 0/m+! )2'6.+! .1! 0/)! -.+! 0/m+! 0/,A).+! */4+! -.+! 1)/213+! 31/2.41! E()1.7.41!
*3+35,2-2:)3+Q!"24+2N! -()+!*,!&m'-.!*.!d.44.*mL`N! -.+!0/m+! 24*,+1)2/-2+3+N! .1!0-,+!0/)12',-2G).7.41! -.+!
81/1+;I42+! .1! -CI42(4! 8,)(03.44.N! (41! E()7,-3! .4! E(4'12(4! *.! -.,)+! ')21G).+! .1! 2413)n1+! -C"''()*!
/412;*,7024<Q! #3+()7/2+N! /,! +.24! *,! '(77.)'.! 241.)4/12(4/-N! -.+! 0/m+! *3A.-(003+! +.! +/2+2++.41! *,!
7(24*).!0)31.o1.!0(,)!0.)'.A(2)!*.+!*)(21+!*.!*(,/4.!0,4212E+!+,)!-.+!270()1/12(4+!0)(A.4/41!*.+!0/m+!
.4! *3A.-(00.7.41! /,! 4(7! *.! '.1! /''()*N! (,! /-()+N! .4! /--3<,/41! f,4.! .45,n1.! /412;*,7024<fN!
'(41)/2<4.41! -.+! 0/m+! .4! *3A.-(00.7.41! h! /,<7.41.)! *C.,o;7n7.+! -.+! 0)2o! *.! A.41.+! *.! -.,)+!
7/)'6/4*2+.+!(,!h!*2724,.)!-/!5,/41213!*.!-.,)+!.o0()1/12(4+Q!D(,1!'.-/!*/4+!-C(0125,.!*.!0)(13<.)!-.,)!
0)(0).!7/)'63! 2413)2.,)Q! $/)/--G-.7.41N! 0(,)! /-(,)*2)! -.+! '(z1+! *.+! 270()1/12(4+! A.4/41! *.+! 0/m+! .4!
*3A.-(00.7.41N! -.+! 0/m+! *3A.-(003+!7,-120-2.41! -.+! (:+1/'-.+! .1! -.+! :/))2G).+! '(77.)'2/-.+! */4+! -.+!
*(7/24.+! *.+! 1.o12-.+! .1! *.! -C/<)2',-1,).N! .1! '.-/! /,! 730)2+! *,! 0)24'20.! *.! -/! 4(4;*2+')2724/12(4!
'(77.)'2/-.!*.!-C>K&Q!
!
9.+!0/m+!*3A.-(003+!/:,+.41!*.! -.,)! +,0)37/12.N! /'5,2+.! +,21.! h!,4.!/'',7,-/12(4!*.!'/021/,o!.1!*.!
1.'6425,.+!+,)!0-,+2.,)+!+2G'-.+N!0(,)! 270(+.)!*/4+!1(,+!-.+!*(7/24.+!*,!*3A.-(00.7.41!3'(4(725,.!
,4.! '(4',)).4'.! 2435,21/:-.! /,o! 0/m+! .4! *3A.-(00.7.41Q! #/4+! -.! 7n7.! 1.70+N! 2-+! .o0-(21.41! -.,)+!
0)2A2-G<.+! *.! *(724/12(4! 3'(4(725,.! 63)213+! *,! A2.2-! ()*).! 3'(4(725,.! 0(,)! 31/:-2)! *.+! 0)24'20.+!
'(77.)'2/,o! .1! *C24A.+12++.7.41+! 2435,21/:-.+Q! >4! 0.,1! /24+2! '(4'-,).! 5,.! -C>K&! .+1! .4! 1)/24! *.!
*.A.42)!0(,)! -.+!0/m+!*3A.-(003+!,4!(,12-!*.+1243!h!.o1()5,.)!/,o!0/m+!.4!*3A.-(00.7.41!*.+!0)(E21+!
0-,+! 5,C.o():21/41+N! )2.4! *C31(44/41! *(4'! 5,.! *.+! +-(</4+! 1.-+! 5,.! fA;8R) *$##) ,-) #^V7-%,f! H92:).!
*C.o0-(21.)J!E2<,)/2.41!+,)!-.+!0/4'/)1.+!*.+!7/42E.+1/41+Q! !
!
F2.4! +z)N! ,4.! /,1).! )/2+(4! 270()1/41.! .o0-25,/41! -C.4A.)<,).! *.+!7/42E.+1/12(4+! .+1! -C24*,-<.4'.! *.+!
/,1()213+!/73)2'/24.+Q!9.!7(,A.7.41!*.!0)(1.+1/12(4!4C/!0/+!313!*G+! -.!*3:,1!0-/'3!+(,+!+,)A.2--/4'.Q!
",!'(41)/2).N! 2-! E,1!*C/:()*!.4'(,)/<3!0/)!,4.!/00)(:/12(4!1/'21.Q!>4!.+03)/21!/-()+!0(,A(2)!+C/00,m.)!
+,)! -.+! A(2.+! *.+! ()</42+/12(4+! +m4*2'/-.+! *C"=9;&%>LP ! 0(,)! 7.11).! -/! 0).++2(4! +,)! -.+! 7242+1).+!
0)3+.41+N! .4! 0/)12',-2.)! +,)! '.,o! *.+! 0/m+! .4! *3A.-(00.7.41N! /E24! *.! E/2).! 24+')2).! (EE2'2.--.7.41! h!
-C()*).! *,! j(,)! *.! -/! &(4E3).4'.! 7242+13)2.--.! -.+! 5,.+12(4+! *.+! 4()7.+! .4A2)(44.7.41/-.+! .1! *.+!
4()7.+! E(4*/7.41/-.+! *,! 1)/A/2-Q! K/2+! -.+! 7/42E.+1/12(4+! E242).41! 0/)! *30/++.)! -.+! :()4.+N! .1! 4(4!
+.,-.7.41!-/!)3,42(4!*.!@./11-.!4.!0,1!/:(,12)!h!*.+!/''()*+!'(70-.1+!+,)!-.+!+,j.1+!h!*3:/11).N!7/2+!.4!
0-,+N!-.!7(,A.7.41!*.!'(41.+1/12(4!0)21!'(41).!1(,1.!/11.41.!-C/--,).!*C,4.!/'12A213!*.!*.+1),'12(4!7.43.!
h!<)/4*.!3'6.--.N!*.!5,(2!-/2++.)!-.!<(,A.)4.7.41!/73)2'/24!0.)0-.o.Q!
!
%-!).++()1!*.!'.-/!5,.!-.+!0)24'20.+!*C(,A.)1,).!*.+!7/)'63+!.1!*.!-2:3)/-2+/12(4!'(77.)'2/-.!*.!-C>K&N!
/,!1)/A.)+!*C,4!0)('.++,+!E/A()2+/41!-.!)/02*.!*3A.-(00.7.41!*.!-C3'(4(72.!7(4*2/-.!.1!*,!'(77.)'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L`! $(,)!0-,+!*C24E()7/12(4+!+,)!-.!&m'-.!*.!d.44.*mN!&.Q!0Q!PZ!*.!'.!1)/A/2-Q!H4(1.!*,!1)/*,'1.,)J!
LP! !"#$%&'()*#+#$',%-()-.)/'0-$12-(3$#44)-.)5(+64,$%'7)8$3'(%9',%-(4)H"=9;&%>J!.+1!,4.!E3*3)/12(4!*.!^L!+m4*2'/1+!/73)2'/24+!.1!
241.)4/12(4/,oN!).0)3+.41/41!P[!72--2(4+!*.!1)/A/2--.,+.+!.1!1)/A/2--.,)+Q!H4(1.!*,!1)/*,'1.,)J!
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!

^[

!

241.)4/12(4/-! /24+2! 5,.! -/! E()7/12(4! *C,4! 7/)'63! 7(4*2/-! -2:).N! /00()1.41! /,o! 0/m+! *3A.-(003+! ,4.!
/,<7.41/12(4! *,! '6r7/<.! .1! *C/,1).+! 0)(:-G7.+! -23+! /,! '(77.)'.! /<)2'(-.Q! $/)/--G-.7.41N! 2-+!
'(4*,2+.41!-.+!0/m+!.4!*3A.-(00.7.41!h!('',0.)!,4.!0(+212(4!*C.o0-(213!*/4+!-.!'(77.)'.!7(4*2/-!.1!
-.+! ).-/12(4+! 241.)4/12(4/-.+Q! &C.+1! -h! ,4.! *.+! '/,+.+! E(4*/7.41/-.+! *.! f-/! <,.)).! *.! @./11-.fQ! 9/!
+21,/12(4!.4!.+1!h!,4!0(241!1.-!5,C(4!'(77.4'.!*3jh!h!'(4+2*3).)!OD>!H>K&J!'(77.!-/!fA$-(3);$'+#)
8$3'(%9',%-(f!H-/!=/,++.!>)</42+/12(4!*,!&(77.)'.JQ!
!

�/P'6,#6$) ,#$"%(#) 4-() '$,%&7#) #() D=-E6'(,) 7P%"V-$,'(&#) E6#) 7#) &-""#$&#) %(,#$(',%-('7) ') V$%4#) +#)
FJHG)Y64E6PQ)(-4)Y-6$4T)f'(4)'6&6()+-6,#R)7#)(-6=#'6)&L&7#)+#)(D3-&%',%-(4)#()V$DV'$',%-()'VV#7D)
h2L&7#)+6)<%77D('%$#h)#^#$&#$')6(#) %(.76#(&#) %(&'7&67'07#)46$) 7#4)4-&%D,D4)+6) ,$-%4%N"#)"%77D('%$#T)
<'73$D)7#4)D(-$"#4)+D.'6,4)+#)7P8<2R)7')7%0D$'7%4',%-()&-""#$&%'7#)#,)7P-6=#$,6$#)+#4)"'$&BD4)4-(,)
7#4) ,#(+'(&#4) %$$D=#$4%07#4) +#) 7P'=#(%$T) /P'6,#6$) #4VN$#) +-(&) E6#) 7#4) .6,6$#4) (D3-&%',%-(4)
4P',,'&B#$-(,) Q) &-$$%3#$) 7#4) ,'$#4) +#) 7P-$3'(%4',%-(C) +P6(#) V'$,R) %7) .'6,) +-((#$) V764) +#) +$-%,4) #,)
V-6=-%$) '6^) V'L4) #() +D=#7-VV#"#(,R) '&&-$+#$) +#) V764) 3$'(+4) +D7'%4) V-6$) 7P-6=#$,6$#) +#) 7#6$4)
"'$&BD4) '%(4%) E6#) 7#6$) V#$"#,,$#) 6() &#$,'%() V$-,#&,%-((%4"#s) +P'6,$#) V'$,R) 7#4) V'L4) +D=#7-VVD4)
+-%=#(,)$#4V#&,#$)7#6$4)#(3'3#"#(,4)#,)7#4)+D7'%4).%^D4)V-6$)7P'0-7%,%-()+#4)E6-,'4)46$)7#4),#^,%7#4)#,)
=j,#"#(,4R)'%+#$)+'='(,'3#) 7#4)V'L4)#()+D=#7-VV#"#(,) 46$) 7#)V7'()D&-(-"%E6#)#,) ,#&B(%E6#R)#,) 7#4)
4-6,#(%$)+'(4)7#6$)+%..%&%7#)V'44'3#)Q)7PD&-(-"%#)+#)"'$&BD)+#)7%0$#)D&B'(3#T)
!6) 4#%() +#) 7') "-(+%'7%4',%-() D&-(-"%E6#) '&,6#77#R) 7PB6"'(%,D) E6%,,#) 7') 4-&%D,D) %(+64,$%#77#) V-6$)
4P#(.-(&#$) +'(4) 6(#) 4-&%D,D) +#) 7P%(.-$"',%-(T) /') "-(+%'7%4',%-() ,$'(4.-$"#) 7#) "-(+#) #() .'%4'(,)
$#(,$#$) 7#) +D=#7-VV#"#(,) D&-(-"%E6#) +#) &B'E6#) V'L4) #() .-$,#) %(,#$+DV#(+'(&#T) a77#) V#$"#,) '6^)
&'V%,'6^R) "'$&B'(+%4#4R) V#$4-((#7R) V$#4,',%-(4) #,) %(.-$"',%-(4) +#) &%$&67#$) 7%0$#"#(,) +'(4) 7#)
VD$%"N,$#)"-(+%'7T)W(#) ,#77#) %(,#$+DV#(+'(&#) %"V7%E6#) E6#) (P%"V-$,#) E6#77#) +%..%&67,D) 7-&'7#) V#6,)
-&&'4%-((#$)+#4)&-"V7%&',%-(4)$D3%-('7#4)=-%$#)"-(+%'7#4C)7P8<2)+-%,)0%#()$D.7D&B%$)Q)7')+%=#$4%,D)
+#) &#) "-(+#R) #,R) ,-6,) #() &-(,%(6'(,) Q) V$-"-6=-%$) 7') 7%0D$'7%4',%-() #,) 7') h"'$&B'(+%4',%-(hR)
=D$%,'07#"#(,) &-(+6%$#) 7PD&-(-"%#) "-(+%'7#) 46$) 7') =-%#) +P6() +D=#7-VV#"#(,) +6$'07#) #,) +#) 7')
V$-4VD$%,DT�!
)

3/4/0/2/1+),,-*'#("-1

;&!$27G!$9,<&%)22,!$#,9"('!$:$%3&A2%)('7'()-X$"-&$(%%"!'#7'()-$9&$Y%7$'0,)#(&$9&$
%3(-C,#()#(',$!'#"*'"#&%%&Y$
D(,1!'(77.!*/4+!-.!D.o1.!ZN!2-!4C.+1!0/+!,4.!+.,-.!E(2+!E/21!7.412(4!*.!-/!&624.!*/4+!'.1!/)12'-.Q!

>4!4.!0/)-.!5,.!*.!0/m+!.4!*3A.-(00.7.41!(,!0/m+!0/,A).N!'/13<()2.!*(41!).-GA.!-/!&624.N!(00(+3+!
/,o!0/m+!*3A.-(003+!(,!0/m+!)2'6.+Q!9C/,1.,)N!F/2!g2/46,/N!*,!*30/)1.7.41!*C3'(4(72.!7(4*2/-.!h!
-CI42A.)+213! *.! O,6/4N! 0)('G*.! h! ,4.! *.+')2012(4! *3+/+1).,+.! *,! +()1! )3+.)A3! /,o! 0/m+! .4!
*3A.-(00.7.41! /,! +.24! *,! +m+1G7.! '(77.)'2/-!7,-12-/13)/-! *.! -/! E(4*/12(4! *,!?"DD! .4! P]ZL! h!
-C>K&!*C/,j(,)*C6,2Q!$(,)1/41N!0(,)!-C/,1.,)N!-.+!0/m+!*3A.-(003+N!7/-<)3!-.,)!0(+212(4!*C.o0-(21.,)+!
.1!-.+!<2</41.+5,.+!:343E2'.+!5,C2-+!).12).41!*.!-.,)!7/24;72+.!+,)!-/!7(4*2/-2+/12(4N!4.!0.,A.41!0/+!
4(4!0-,+!+.!0)3A/-(2)!*C,4!:2-/4!1(1/-.7.41!0(+212EU!-/!f<,.)).!*.!@./11-.f!.+1!-h!0(,)!-.!)/00.-.)Q!84!
.EE.1N! -.+! )3/--('/12(4+! *.! ).++(,)'.+! h! -C2413)2.,)! *,!7/)'63! 4.! -.,)! 30/)<4.41! 0/+! *C30)(,A/41.+!
30).,A.+U! *3-('/-2+/12(4! .1! '6r7/<.! */4+! -.+! +.'1.,)+! .4! *3'-24! +(41! /,1/41! *.! 4(,A./,o!
0634(7G4.+! /A.'! -.+5,.-+! 2-! -.,)! E/,1! '(70(+.)Q! &.-/! 0.)7.1! h! -C/,1.,)! *.! *).++.)! ,4! 0()1)/21!
*(,:-.7.41!43</12E!*.!-C()</42+/12(4Q!
!
9.!'/*).!163()25,.!5,.!4(,+!/!E(,)42!-.!D.o1.!Z!0/)!-.!:2/2+!*.!+/!1m0(-(<2.!*.!5,/1).!163()2.+!+,)!

-.+!</24+!.1! -.+!0.)1.+!*.+!0/m+!.4!*3A.-(00.7.41! -()+!*.! -.,)!0/)12'20/12(4!h! -C>K&N!4(,+!.+1! 2'2!
,12-.! 0(,)! 72.,o! /00)36.4*.)! -.! *2+'(,)+! *,! D.o1.! ^Q! 84! .EE.1N! /,;*.-h! *C,4! +270-.! 0()1)/21! 0.,!
E-/11.,)! *.! -C>K&N! 4(,+! +(77.+! .4! 0)3+.4'.! *C,4! .o.70-.! *.! )631()25,.! +C24+')2A/41! */4+! f-/!
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163()2.!*.!-C24E3)2()213!+1),'1,).--.fQ!9.+!/)<,7.41+!5,.!F/2!g2/46,/!7.1!.4!/A/41!+Cm!).1)(,A.41!0(,)!
-/!0-,0/)1U! -C>K&N!')33.!+(,+!-C270,-+2(4!.1! -/!*2).'12(4!*.+!0/m+!*3A.-(003+N!0.)7.1!h!'.,o;'2!*.!
0)('3*.)!h!,4.!*2+1)2:,12(4!24j,+1.!*.+!).++(,)'.+!+,)!1(,1!-.!<-(:.!.1!*.!'(4+(-2*.)!,4.!*2A2+2(4!*,!
1)/A/2-! 7(4*2/-! 2435,21/:-.! .4! -3<2127/41! -/! +21,/12(4! *C24E3)2()213! *.+! 0/m+! .4! *3A.-(00.7.41a! -/!
7(4*2/-2+/12(4! .1! +(4! 0)24'20.! *.! -/! :/2++.! *.+! *)(21+! *.! *(,/4.! +.)1! -.+! 2413)n1+! .1! :.+(24+!
'(77.)'2/,o!*.+!0/m+!*3A.-(003+N!5,2!0.,A.41!*.!-/!+()1.!270(+.)!/,o!0/m+!.4!*3A.-(00.7.41!,4.!
'(4',)).4'.! .1! ,4! '(77.)'.! 2435,21/:-.+a! -.+! 0/m+! *3A.-(003+! 0)/125,.41! -.! 0)(1.'12(442+7.! *.!
+()1.! h! 0)3+.)A.)! -.,)+! +.'1.,)+! 7.4/'3+! 0/)! -/! '(4',)).4'.! *.+! 0/m+! .4! *3A.-(00.7.41N! .1! 4C.4!
(,A).41! 0/+!7(24+! +/4+! A.)<(<4.! -.+!7/)'63+! *.! '.+! *.)42.)+N! 06/<('m1/41! /24+2! -.,)! j.,4.! 12++,!
24*,+1)2.-a!-C/)+.4/-!-3<2+-/12E!*.!-C>K&N!E/l(443!0)24'20/-.7.41!0/)!-.+!7/24+!*.+!0/m+!*3A.-(003+!
5,2! *312.44.41! ,4! 0(,A(2)! *.! *3'2+2(4! *2+0)(0()12(443! /,! +.24! *.! '.11.! ()</42+/12(4N! *.A2.41! ,4.!
A3)21/:-.!7/'624.!*.!<,.)).!3'(4(725,.!7/420,-/:-.!h!+(,6/21!0.)7.11/41!*C/++.(2)! -/!+,0)37/12.!
3'(4(725,.!*.+!0/m+!*3A.-(003+Q!
!
9/!163()2.!*.!-C24E3)2()213!+1),'1,).--.!.+1!'.)1/24.7.41!-/!0-,+!0.++272+1.!*.!-/!1m0(-(<2.!3-/:()3.!

0/)!k6/4<!W2/4<'6.4!.1!@,4!92/4<N!-.+!/,1.,)+!*,!D.o1.!ZQ!$(,)1/41N!2-+!).'(44/2++.41!-/!+,03)2()213!
*.!'.11.!163()2.!+,)!f-.+!*.,o!163()2.+!'(70-37.41/2).+!*.+!</24+!.1!0.)1.+fN!*/4+!-/!7.+,).!(t!.--.!
4.!+.!-2721.!0/+!/,!'/*).!)3*,'1.,)!*.+!/''()*+!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/m!.1!'(4+2*G).!-/!
7(4*2/-2+/12(4!*/4+!+(4!.4+.7:-.!;!4(1(4+!5,.!+,)!'.!0(241N!'.!1.o1.!+.7:-.!*3)(<.)!h!'.11.!)G<-.N!
0,2+5,C2-! +.! '/41(44.! h! ,4.! /4/-m+.! */4+! -.! '/*).! *.! -C>K&Q! k6/4<! W2/4<'6.4! .1! @,4! 92/4<!
+.7:-.41! 7n7.! +.! )/--2.)! h! '.11.! 163()2.! *.! -C24E3)2()213! +1),'1,).--.! .4! /EE2)7/41! 5,.! -.+! 0/m+!
*3A.-(003+! (41! 72+! .4! 0-/'.! -/! 7(4*2/-2+/12(4! 0(,)! /++.(2)! .1! 31.4*).! -.,)! +,0)37/12.! */4+! -.!
*(7/24.!3'(4(725,.Q!&.0.4*/41N! 2-+! +C.4!*2+1/4'2.41!.4!4.! -/!'(4+2*3)/41!0/+!'(77.!.o.701.!*.!
*3E/,1+N! 0,2+5,C2-+! -,2! ).0)('6.41N! *C,4.! 0/)1N! f,4.! '(70)36.4+2(4! ,42-/13)/-.! .1! /:+(-,.! *.! '.11.!
7(4*2/-2+/12(4fN!.1N!*C/,1).!0/)1N!*.!0n'6.)!0/)!7/45,.!*C/4/-m+.!+,)!f-.+!'6/4<.7.41+!.4!'(,)+!/,!
+.24!*.+!0/m+!.4!*3A.-(00.7.41fLVQ! !
!
B(,+!/A2(4+!3A(5,3!*/4+!-/!0/)12.!241)(*,'12A.!*.!'.!1)/A/2-!5,.!-C/*63+2(4!*.!-/!&624.!h!-C>K&!

31/21!,4!0)31.o1.!h!,4!A3)21/:-.!:2-/4N!4(4!+.,-.7.41!0(,)!-/!&624.!.--.;7n7.N!7/2+!3</-.7.41!0(,)!
-C>K&Q!&.!1.o1.N!0/)! -/!)3E-.o2(4!5,C2-!0()1.!+,)!'.11.!()</42+/12(4!h! -/! -,72G).!*.!+(4!*.72;+2G'-.!
*C62+1(2).N!.4!.+1!,4.!2--,+1)/12(4Q!
!

["N"# /72E+1;472#
!
B(,+!A(2'2! /,! 1.)7.!*.!'.!*.,o2G7.! '6/021).Q!@/4+!/A(2)! -C/7:212(4!*.! -C.o6/,+12A213N! 2-! 4(,+! /!

0.)72+N!0/)! -/! 1)/*,'12(4!*.!1)(2+!/)12'-.+N!,4!).03)/<.!/,!+.24!*.+!0(241+!*.!A,.!f4(4;(EE2'2.-+fQ! %-!
4(,+!/!0-(4<3+!*/4+!-/!'(70-.o.!)3/-213!*.!-/!A/)2313!*.+!*2+'(,)+!1.4,+!.4!M30,:-25,.!0(0,-/2).!*.!
&624.!+,)!-C/*63+2(4!h!-C>K&Q!84!.EE.1N!0/)/--G-.7.41!/,!*2+'(,)+!(EE2'2.-!,42-/13)/-!1)G+!0)3+.41!*/4+!
-.+!73*2/+!*.!7/++.N! .o2+1.41N!*.!7/42G).!0-,+!*2+')G1.N!*.+! ).72+.+!.4!5,.+12(4+! 270-2'21.+!*.! -/!
0(-2125,.!*.!$3s24Q!9C.EE.1!*.!'.4+,).!*,!*2+'(,)+!(EE2'2.-!.+1!*(4'!-(24!*Cn1).!1(1/-N!.1!.+1!h!4,/4'.)Q!
9.+! D.o1.+! Z! .1! _! .4! 0/)12',-2.)N! 4(,+! (41! /00()13! -/! 0).,A.! 5,C2-! .o2+1.N! /,! +.24! *.+! ).A,.+!
+'2.412E25,.+N! ,4! '.)1/24! 4(7:).! *C241.--.'1,.-+! 5,2N! /,1.,)+! *C/)12'-.+! :/+3+! +,)! *.+! )/2+(44.7.41+!
'(70-.o.+!.1!(:j.'12E+N!0.,A.41!0,:-2.)!+/4+!1)(0!*.!')/241.+!42!*.!'.4+,).!*2).'1.Q!8A2*.77.41N!-.+!
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'6(+.+!0.,A.41!1r1!(,!1/)*!7/-!1(,)4.)!0(,)!'.+!241.--.'1,.-+!+C3'/)1/41!*.!-/!-2<4.!(EE2'2.--.N!7/2+!2-+!
+(41! :2.4! +(,A.41! 0)n1+! h! '(,)2)! '.! )2+5,.Q! #.! 0-,+N! -.! <(,A.)4.7.41! 0.,1! :343E2'2.)! *.! '.11.!
-2113)/1,).!')2125,.N!'/)!'.)1/24+!*.+!*2)2<./41+N!.1!4(1/77.41!-C35,20.!f-2:3)/-.f!*,!$).72.)!7242+1).!
k6,!M(4<j2N!-.+!-2+.41!.1!m!)3E-3'62++.41Q! !
!
&.! *.,o2G7.! '6/021).! 4(,+!0.)7.1! 3</-.7.41! *.! *3'(,A)2)! -.! *3'/-/<.! *.! 1(4! .1! *.! )631()25,.!

.41).! -.! *2+'(,)+! (EE2'2.-! .1! '.+! /)12'-.+Q! R()72+! -.! D.o1.! ^N! 5,2! 4C.+1! 0/+! 1)G+! :2.4! /)<,7.413! .1!
+C/00/).41.! 0-,+! h! ,4! 1)/'1! 5,Ch! ,4.! *37(4+1)/12(4! +'2.412E25,.N! -.+! D.o1.+! Z! .1! _! '(41)/+1.41!
'(4+2*3)/:-.7.41! *,! *2+'(,)+! (EE2'2.-Q! %-+! :p12++.41! .4! .EE.1! -.,)! 3*2E2'.! )631()25,.! +,)! *.+!
)/2+(44.7.41+! /00,m3+! .1! (:j.'12E+Q! 9.! ).'(,)+! h! *.! 4(7:).,+.+! )3E3).4'.+! +'2.412E25,.+!
(''2*.41/-.+! 31/m.! -.,)! /)<,7.41/12(4N! 5,2N! /24+2! +(-2*.7.41! 3-/:()3.N! +.! *37/)5,.! *,! 'r13!
.o1)n7.7.41!)3031212E!.1!0.,!/4/-m125,.!*.+!1.o1.+!0-,+!(EE2'2.-+Q! !
!
B(1(4+!.4E24!5,.!7/-<)3!-.,)!+'.012'2+7.!+,)!-.+!:2.4E/21+!*.!-C/*63+2(4!0(,)!-/!&624.N!-.+!/,1.,)+!

*.! '.+! 1)(2+! /)12'-.+! 4.! ).7.11.41! 0(,)1/41! j/7/2+! *2).'1.7.41! .4! '/,+.! '.! 0)24'20.! '/)*24/-Q!Y,.!
0)3'(42+.41;2-+!/-()+!0(,)!+.!0)3+.)A.)!*.! 1(,+!'.+!03)2-+!7.4/l/41! -/!&624.x!k6/4<!W2/4<'6.4!.1!
@,4!92/4<!7.11.41!.4!</)*.!'(41).!*.+!)/2+(44.7.41+!0(-2125,.+!+270-2+1.+!5,2!E(41!*.!-C/*63+2(4!h!
-C>K&!-/!</)/412.!*,!*3A.-(00.7.41!3'(4(725,.Q!?,!F/(6,/!+C24+,)<.!*,!7/45,.!*C(:j.'12A213!*.+!
0)3A2+2(4+!(EE2'2.--.+!.1!*.!-/!-3<G).13!*.!-/!0).++.!*/4+!-.,)!/00)('6.!*,!0)(:-G7.Q!$(,)!).73*2.)!h!
'.+!-/',4.+N!2-!+C/<21!/A/41!1(,1N!+.-(4!'.+!*31)/'1.,)+N!*.!).'(4+2*3).)!-/!0(-2125,.!*.!*3A.-(00.7.41!
.4!A2<,.,)N!.1!*C3-/)<2)! -.!'/*).!*.+!0)3A2+2(4+!7.43.+!/'1,.--.7.41!+,)! -C/*63+2(4!h! -C>K&!h!,4.!
)3E-.o2(4!+,)!-C24E-,.4'.!5,.!-C.4+.7:-.!*,!0)('.++,+!(:j.'12E!*.!7(4*2/-2+/12(4!3'(4(725,.!.o.)'.Q!
$/)!'.1!/00)(E(4*2++.7.41!*.!-/!)3E-.o2(4N! -/!&624.!0(,))/N!0/)!*.+!)3E()7.+!7.43.+!*.!+/!0)(0).!
24212/12A.N!.o.)'.)!,4.!0(-2125,.!*.!*3A.-(00.7.41!'(63).41.N!+,+'.012:-.!*C/<2)!1/41!h!-C2413)2.,)!5,Ch!
-C.o13)2.,)! *,! '/*).! *.! -C>K&Q!&.! 4C.+1! 5,C/,! 0)2o! *.! '.1! .EE()1! 5,.! -/!&624.!0(,))/! *30/++.)! -.+!
+'637/+!+270-2+1.+!.1!*/4<.).,o!5,2!-,2!E(41!'(,)2)!*.+!*/4<.)+!h!-C6.,).!/'1,.--.N!.1!5,C.--.!+.)/!.4!
7.+,).!*.!</)*.)!.EE2'/'.7.41!-.!'(41)r-.!+,)!+(4!3'(4(72.Q!Y,/41!h!-/!')2125,.!*2)2<3.!+,)!-C>K&N!
F/2!g2/46,/!1.)724.!+(4!/)12'-.!.4!.+03)/41!5,.!-.+!0/m+!*3A.-(003+!/73-2().)(41!-.!+()1!*.+!0/m+!.4!
*3A.-(00.7.41!.4!0).4/41!'(4+'2.4'.!*.!-.,)+!).+0(4+/:2-213+!.1!.4!)3/-2+/41!5,.!'.11.!()</42+/12(4!
4C.+1! 0/+! ,425,.7.41! ,4! (,12-! *.! +0(-2/12(4N! 7/2+! /A/41! 1(,1! ,4! ()</42+7.! *.! *3A.-(00.7.41!
3'(4(725,.!5,2N!31/41!*(443!+(4!270()1/4'.!')(2++/41.!.1!2))3A.)+2:-.N!.+1!*.+1243!h!7.4.)!-.!7(4*.!
+,)!-.+!A(2.+!*,!*3A.-(00.7.41!.1!*.!-/!0)(+03)213!*/4+!-.!1)(2+2G7.!72--34/2).Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LV! $(,)!0-,+!*.!*31/2-+!+,)!'.11.!')2125,.!*.!-C24E3)2()213!+1),'1,).--.N!A(2)!.4!0/<.!_P!*.!'.!1)/A/2-Q! ! ! !
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]1! %"&')':/#!37*$'%"#6!%"*'%#/#-%!(#!

.5'-@&"/*%'&-!^>!.*!37'-&')#^!
!
&.! 1)(2+2G7.! '6/021).! .+1! ,4.! '6/)42G).! *.! 4(1).! /4/-m+.N! 0,2+5,C2-! A/! 4(,+! E/2).! <)/*,.--.7.41!

5,211.)! -.! *(7/24.! *.+! *2+'(,)+! *.! -/! &624.! '(4124.41/-.! .4! 4(,+! 1(,)4/41! A.)+! *.+! )3<2(4+! 0-,+!
/'',.2--/41.+!/,o!0)(0(+!.o0-2'21.7.41!')2125,.+!.1!*2++2*.41+N! -/!0).++.!'624(2+.!*.!R(4<!d(4<!.1!
*.+!81/1+;I42+Q!&.11.!1)/4+212(4!A/!+C/)12',-.)!+,)!-/!0)(:-37/125,.!*.!-/!<.+12(4!*.!-C24E()7/12(4!.4!
&624.N! .1! 0-,+! 0/)12',-2G).7.41! +,)! -.! 1)/21.7.41N! */4+! -.+! 73*2/+! '624(2+N! *.! -C24E()7/12(4!
'(4'.)4/41!-/!5,.+12(4!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!1)/21.7.41!/,5,.-!-/!0).++.!*.!R(4<!d(4<!
A/!E/2).!3'6(Q! !
!
D)(2+! /)12'-.+! +.)(41! 3</-.7.41! 1)/*,21+! */4+! '.! '6/021).Q! 9.! 0).72.)N! @D,$-4V#&,%-() 46$) 7')

&-"V$DB#(4%-()+#4)'='(,'3#4)#,)+D4'='(,'3#4)+#)7P'+BD4%-()'6):!;;)#,)Q)7P8<2N)A/N!1(,1!.4!4(,+!
).0-(4<./41! */4+! -/! *2/-.'125,.! *.+! /A/41/<.+! .1! *.+! 24'(4A342.41+! *(41! 4(,+! +(77.+! *3+()7/2+!
E/72-2.)+N!4(,+!E/2).!0).4*).!'(4+'2.4'.!*,!+/A/41!35,2-2:).!*.!7(*3)/12(4!43'.++/2).!h! -/!)3,++21.!
*.! -/! )3*/'12(4! *C,4! /)12'-.! +C/11/5,/41! /,! 16G7.! *.! -C.41)3.! *.! -/! &624.! /,! ?"DD! .1! h! -C>K&Q!
$(,)1/41N!-/!).'12E2'/12(4!*,!1)/21.7.41!*.!-C24E()7/12(4!/,5,.-!+.!-2A).!'.1!/)12'-.!4C.+1!5,.!-/!0(241.!
*.!-C2'.:.)<Q!84!.EE.1N!,4.!'2)',-/2).!24121,-3.!@#"'$E6#4)46$)7#4)$#V-$,'3#4)+#)V$-V'3'(+#),$'%,'(,)
+#4) V$-07N"#4) $#7',%.4) Q) 7P'+BD4%-()+#) 7')2B%(#)Q) 7P8<2N! 0,:-23!*/4+!,4.! ).A,.! f241.)4.fN! -GA.)/!
.4+,21.!-.!A(2-.!+,)!-.+!'(4+2<4.+!*.!0)(0/</4*.!0)3+2*/41!h!-/!<.+12(4!*.!-C24E()7/12(4!+,)!-C/*63+2(4!
*.!-/!&624.!h!-C>K&U!2-!+C/<21!*C,4.!A3)21/:-.!A21)24.!*.+!/)<,7.41+!*,!*2+'(,)+!(EE2'2.-!*/4+!-/5,.--.!
-.+!73*2/+!*(2A.41!A.42)!02('6.)!*.+!()2.41/12(4+!0(,)!-.,)+!/)12'-.+!.1!).0()1/<.+Q!84E24N!4(,+!2)(4+!
h!R(4<!d(4<!/E24!*.!0(,A(2)!0)n1.)!().2--.!/,o!)3')2724/12(4+!*C,4!j(,)4/-2+1.N!5,2N!*/4+!+(4!/)12'-.!
/#)V$D,#(+6)h$#4V#&,)+#4) %(,#77#&,6#74h)(P#4,)E6P6()-+%#6^)"#(4-(3#C) 7#)?'$,%) &-""6(%4,#)&B%(-%4)
&#(46$#)7#4)#^V#$,4)'6^)-V%(%-(4)+%=#$3#(,#4)46$)7P'+BD4%-()Q)7P8<2N!+C24+,)<.!*.!'.!7,+.--.7.41!
*3-2:3)3!*.!-/!0).++.!'(4124.41/-.!0/)!$3s24Q! ! ! !
!
K/2+! /A/41! '.-/N! 4(,+! 0)(0(+(4+! ,4! 0.121! *31(,)! *.+1243! h! E(,)42)! 5,.-5,.+! '-3+! ,12-.+! h! -/!

'(70)36.4+2(4!*.!-/!1637/125,.!*,!f1)/21.7.41!*.!-C24E()7/12(4!Ch!-/!'624(2+.CfQ! !
!

U"!"# :)#+5#8();;)#)2#/&42)#)<#%)#;72#(]+)#%)#;1(F)4++52E)#
!
9/!-2:.)13!*.!0).++.!.+1!-(24!*Cn1).!h!-C()*).!*,!j(,)!.4!M30,:-25,.!0(0,-/2).!*.!&624.N!.1!:./,'(,0!

*C(:+.)A/1.,)+!*.!-/!+('2313!'624(2+.!+C/''()*.41!+,)!-.!'(4+1/1!*C,4!*,)'2++.7.41!)3'.41!*.+!7.+,).+!
*.!'(41)r-.L[Q!$/)1/<3.+!.41).!-/!43'.++213!0(-2125,.!*.!-2721.)!-.+!'(,0+!*C3'-/1!*C,4.!0).++.!*.!j(,)!
.4!j(,)!0-,+!',)2.,+.!.1! -C270(++2:2-213!*.!).A.42)!h!,4!'(41)r-.! 1(1/-!*.!'.!5,2!+C3')21N! -.+!/,1()213+!
'624(2+.+!/44(4'.41!03)2(*25,.7.41!*.+!+3)2.+!*.!7.+,).+!).+1)2'12A.+Q!"24+2N!)3'.77.41N!.--.+!(41!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L[! f9.+!.41)/A.+!/,!1)/A/2-!*.+!j(,)4/-2+1.+!+.!+(41!7,-120-23+!/,!'(,)+!*.+!*.,o!*.)42G).+!/443.+N!24*25,.!-C"++('2/12(4!'624(2+.!*.+!
1)/A/2--.,)+! *.! -/! 0).++.N! '213.! 0/)! -.! g(,)4/-! *.! -/! j.,4.++.! '624(2+.! HZB-(336-) o%(3(%'() r'-JQ! >:j.'12E+! .1! '/73)/+! '/++3+N!
*31.412(4+!2--3</-.+N!A2(-.4'.+!.1!24+,-1.+!(41!E/21!-C(:j.1!*.!Pb`!*30r1+!*.!0-/241.Q!C&C.+1!,4.!/11.241.!/,o!*)(21+!*.+!24*2A2*,+N!7/2+!
/,++2!,4.!<)/A.!.41)/A.!/,!*)(21!*.+!1)/A/2--.,)+!*.!-/!0).++.!h!.o.)'.)!,4!'(41)r-.!0/)!-C(0242(4CN!3')21!-.!5,(12*2.4!*.!-/!92<,.!*.!-/!
j.,4.++.N! 5,2! +(,-2<4.! 0/)! /2--.,)+! 5,.! -.+! j(,)4/-2+1.+! +(41! *.! 0-,+! .4! 0-,+! +(--2'213+! 0(,)! *34(4'.)! *.+! '/+! *.! '()),012(4! (,!
*C24j,+12'.Qf!f9.!$/)12!E/21!-/!-.l(4!/,o!j(,)4/-2+1.+!'624(2+fN!24!2-6$$%#$)5(,#$(',%-('7Q!



DM"%D8K8BD!#8!9C%B=>MK"D%>B!fT!9"!&R%B>%@8f!

!

^b

!

72+!*.! -C()*).!*/4+! -.+! )3*/'12(4+!*.!'.)1/24+!()</4.+!*.!0).++.!5,2! /A/2.41! 1272*.7.41!'6.)'63!h!
+C37/4'20.)! *.! +/! 1,1.--.N! 241.)*2+/41! *.! 0)/125,.! 0-,+2.,)+! j(,)4/-2+1.+! .1! .4!7.11/41! *C/,1).+! h! -/!
).1)/21.!/412'203.LZQ! ! !

;&!$I)"#-7"A$7*'"&%%&.&-'$&-$60(-&$ $
9.+!j(,)4/,o!'624(2+!/'1,.-+N!4(,+!.o0-25,.!X/4<!k62L_N!+(41!-.!)3+,-1/1!*C,4.!03)2(*.!*.!1)/4+212(4!

*C,4.! 3'(4(72.! 0-/42E23.! h! ,4.! 3'(4(72.! *.!7/)'63Q! g,+5,.! */4+! -.+! A2.,o! j(,)+! *.! -C3'(4(72.!
0-/42E23.N! 1(,+! -.+! j(,)4/,oN! .412G).7.41! +,:A.412(443+! 0/)! -.! <(,A.)4.7.41N! 31/2.41! /,1/41! *.!
:(,'6.+!'-/7/41!*/4+!1(,1!-.!0/m+!-/!A(2o!*,!$/)12!'(77,42+1.Q!9C/<.4'.!*.!0).++.!(EE2'2.--.!f&624.!
4(,A.--.f!37.11/21!1(,1.+!-.+!4(,A.--.+!5,.!-.+!j(,)4/,o!+.!*.A/2.41!*.!).0).4*).!.4!-.+!'(70-31/41!
*C24E()7/12(4+! -('/-.+! +,00-37.41/2).+Q! "0)G+! -.! *3'-.4'6.7.41! *.+! )3E()7.+! 3'(4(725,.+! .4!
P]bLN! -.! <(,A.)4.7.41! '(77.4l/! h! ).+1).24*).! +(4! /2*.! E24/4'2G).! h! -/! 0).++.N! 5,2N! 0)2A3.! *.! -/!
7/44.! 31/125,.N! 4C.,1! *C/,1).+! '6(2o! 0(,)! +,)A2A).! 5,.! *.! +C()2.41.)! A.)+! *.! 4(,A.--.+! +(,)'.+! *.!
).A.4,! '(77.! -/! 0,:-2'213Q! 81/41! *(443! 5,.! -/! 0-,0/)1! *.+! j(,)4/,o! 0)(A24'2/,o! .1! 7,42'20/,o!
*.A/2.41! '(4124,.)! h! E/2).! .41.4*).! -/! A(2o! *,! $/)12N! 2-+! 4C31/2.41! 0/+! A3)21/:-.7.41! .4! 7.+,).!
*C(03).)!'.11.!)3()2.41/12(4Q!$(,)!m!).73*2.)N!.1!0(,)!+C/*/01.)!h!-C3'(4(72.!*.!7/)'63!4/2++/41.N!2-+!
')3G).41! *.+! j(,)4/,o! /EE2-23+N! /A.'! *.+! 4(7+! *2EE3).41+N! 1.-+! 5,.! *.+! 3*212(4+! *,! v..s;.4*N! *.+!
j(,)4/,o! +03'2/-2+3+N! *.+! j(,)4/,o! *,! +(2)N! .1'Q! &.+! 4(,A./,o! j(,)4/,o! )3<2(4/,o! E-.,)2).41!
)/02*.7.41! */4+! 1(,1.! -/!&624.! .1! ).4'(41)G).41! */A/41/<.! *.! +,''G+! 5,.! -.+! j(,)4/,o! *,! '.41).N!
).+13+!270)3<43+!*.!-/!-2<4.!(EE2'2.--.Q!&.+!j(,)4/,o!+(41N!*/4+!,4.!'.)1/24.!7.+,).N!/,1()2+3+!h!0-,+!
*.!-2:.)13!0(,)!/112).)!-.+!-.'1.,)+N!.1!'.11.!4(,A.--.!7/)<.!*.!7/4{,A).!+.!'(4')312+.!0/)!,4!).'(,)+!
270()1/41! h! -/! 0,:-2'213N! /,o! 4(,A.--.+! +.4+/12(44.--.+N! h! -/! 0).++.! :(,-.A/)*N! .1'Q! >4! 0.,1!
E/'2-.7.41! '(4'.A(2)! 5,.! */4+! '.11.! 0-316().! *.! 4(,A./,o! j(,)4/,o! ;! /'1,.--.7.41! 0-,+! *.! V```!
*2+1)2:,3+!.4!&624.!;N!-.!'(41)r-.!+,)!-C24E()7/12(4!+(21!:2.4!7(24+!/2+3!5,C2-!4.!-C31/21!+(,+!-C/4'2.4!
)3<27.!'.41)/-2+3Q!$(,)1/41N!h!/,',4!24+1/41!2-!4C/!313!5,.+12(4!*.!).-p'6.)!)/*2'/-.7.41!-/!:)2*.!+,)!-/!
-2:.)13!*.!0).++.Q!",!'(41)/2).N!.1!$3s24!-.!0)('-/7.!6/,1!.1!E()1N!-.!'(41)r-.!*.!-C24E()7/12(4!.+1!,4.!
*.+! A(-(413+! *,! 0.,0-.! -,2;7n7.N! .1! :./,'(,0! *.!7(m.4+! +(41!72+! .4!{,A).! /E24! *.! )/00.-.)! h!
-C()*).!(,!*.!0)3A.42)!-C/00/)212(4!*C,4.!0).++.!j,<3.!1)(0!-2:3)/-.Q!

K&$%7$-)'()-$9&$Y!"#<&(%%7-*&Y$27#$%7$2#&!!&$ $
"'1,.--.7.41!.4!&624.N!-.!'(41)r-.!*.!-C24E()7/12(4!.+1!-C63)212.)!*C,4.!1)/*212(4!/,1()21/2).!*.!0-,+!

*.!_`!/4+U!,4.!'(4'.012(4!*,!)r-.!*.+!73*2/+!1)G+!()2.413.!0(-2125,.7.41!.1!*.+!+1),'1,).+!31/125,.+!
/*!6('!0(,)!.4!/++,).)!-C/00-2'/12(4!.4!+(41!-.+!'/)/'13)2+125,.+!7/j.,).+Q!K/-<)3!-.+!).+1),'1,)/12(4+!
5,C/!'(44,.+!-.!72-2.,!*.+!73*2/+!*/4+!-.+!V`!*.)42G).+!/443.+N!'.!)r-.!*C()2.41.,)N!*C3*,'/1.,)!.1!*.!
+,)A.2--/41!*.!-/!+('2313!5,2!-.,)!.+1!'(4E3)3!*.7.,).!1(,j(,)+!0)27()*2/-Q!&(77.41!.+1!/,j(,)*C6,2!
'(4l,.!'.11.!72++2(4!.1!5,.-!)/00()1!.41).12.44.41!-.+!73*2/+!/A.'!-.+!24+1/4'.+!*2)2<./41.+x! !KQ!W,!
?,/4<'6,4N!+(,+;*2).'1.,)!*,!*30/)1.7.41!*.!-/!0)(0/</4*.L^! *,!$&&N!*/4+!,4!/)12'-.!0/),!*/4+!-.!
5,(12*2.4!27'$,D! H67!:6'(3"%(3JN!.o0-25,.!.1! j,+12E2.! -C2772o12(4!<(,A.)4.7.41/-.!/,!+.24!*.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LZ! =)3*3)2'!F(:24N!f9/!&624.!h!-C6.,).!*.!-/!C).'12E2'/12(4!2*3(-(<25,.CfQ!
L_! &.+!24E()7/12(4+!+,)!-/!0).++.!'624(2+.!(41!313!)3'(-13.+!+,)!,4!+21.!241.)4.1U!X/4<!k62N!f@,)A.m!(E!270()1/41!&624/!0)241!7.*2/fN!
24!6110U||vvvQ+24(0(-2+Q'(7|")'62A.+|M.0()1+|K.*2/|!(A.)A2.vQ617-Q!
L^! B(1(4+!5,C.4!&624.N!'(41)/2).7.41!/,o!+('2313+!(''2*.41/-.+N!-.!1.)7.!*.!0)(0/</4*.!4C.+1!0/+!*,!1(,1!'(44(13!43</12A.7.41Q!
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73*2/+! 0/)! -/! 43'.++213! *.! +.'(4*.)! -/! 0).++.! */4+! -C/70-.,)! *.! +/! 1p'6.! *.! f+,)A.2--/4'.f! *.! -/!
+('2313LbU!
!
fY,C/00.--.;1;(4! /,! j,+1.! C+,)A.2--/4'.Cx! 9.! 1.)7.! '(,A).! *.,o! '(4'.01+U! '.-,2! C*C.o/7.4C! .1! '.-,2! *.!
C0).++2(4CQ! $-,+! '(4')G1.7.41N! 2-! +C/<21! *C.o/724.)! -.+! /'1.+! .1! 0)(0(+! *C/,1),2! 0(,)! A(2)! +C2-+! +(41!
'(4E()7.+!h!-/!-3<2+-/12(4!4/12(4/-.!.1!h!-/!*2+'20-24.!*.!1)/A/2-!H/,!+.24!*,!<(,A.)4.7.41!.1!*,!$&&JN!
+C2-+!)30(4*.41!/,o!.o2<.4'.+!*,!$/)12N!/,o!2413)n1+!*.!-C81/1!.1!/,o!+(,6/21+!*,!0.,0-.N!+C2-+!).+0.'1.41!
-.+! 0)24'20.+! *.! :(44.! '(4*,21.! .1! -.+! )G<-.+! *.! -/!7()/-.! +('2/-.Q! 9/! +,)A.2--/4'.! 0/)! -/! 0).++.! .+1!
*2EE2'2-.!h!.o.)'.)a!0(,)5,(2x!$).72G).7.41N!0/)'.!5,.!'.11.!+,)A.2--/4'.!+,00(+.!*C.o/724.)!-.+!/'1.+!
.1!-.+!0)(0(+Q!"!-C3A2*.4'.N!-.+!*3E/,1+!72+!.4!-,72G).!4.!+(41!0/+!*.+!7(24*).+N!.1!-/!0-,0/)1!*.+!<.4+!
+(41!73'(41.41+!*.!-.+!A(2)!)3A3-3+Q!#.,o2G7.7.41N!0/)'.!5,.!-/!+,)A.2--/4'.!0/)!-C(0242(4!270-25,.!*.!
0(,++.)!-.+!<.4+!h!).'12E2.)!-.,)!0.4+3.N!h!'())2<.)!-.,)+!/'1.+!.1!-.,)+!0)(0(+N!h!3-2724.)!-.,)!24E-,.4'.Q!
D)(2+2G7.7.41N! 0/)'.! 5,.! -/! +,)A.2--/4'.! .o.)'3.! 0/)! -C(0242(4! 0,:-25,.! /! 0(,)! '/)/'13)2+125,.! *.! +.!
E/2).!h!A2+/<.!*3'(,A.)1N!*2).'1.7.41N!*Cn1).!*2<4.!*.!'(4E2/4'.!.1!*.!E/2).!/,1()213Q!84!+.!E(4*/41!+,)!
*.+! E/21+! E2/:-.+N! .--.! 0.)7.1! *C.o0(+.)! *2).'1.7.41! -.+! *3E/,1+! .1! -.+! -/2*.,)+! h! -/! '(44/2++/4'.! *.+!
'.41/24.+!*.!72--2.)+N!*.+!'.41/24.+!*.!72--2(4+!*.!-.'1.,)+N!*C/,*21.,)+!(,!*.!+0.'1/1.,)+!*.!73*2/+!1)G+!
24E-,.41+Q! !
!
&(77.!-.+!*2EE2',-13+!*.!-C(0242(4!0,:-25,.!h!.o.)'.)!'.11.!+,)A.2--/4'.!).12.44.41!-C/11.412(4!*.!1(,+!;!
.4! 6/,1! '(77.! .4! :/+! *.! -C3'6.--.! +('2/-.! ;! .1! 4,2+.41! /,! :(4! *3)(,-.7.41! *.! '.11.! 72++2(4N! -.+!
*2)2<./41+! .1! -.+! ()</42+7.+! *.+! *2EE3).41+! 3'6.-(4+! *,!$/)12! .1! *,! <(,A.)4.7.41! *(2A.41! 1)(,A.)! ,4!
7(m.4! *C/2*.)! -.+!73*2/+! h! )3+(,*).! '.+! *2EE2',-13+! .1! h! +(,1.42)! /A.'! E()'.! -C{,A).! *.! +,)A.2--/4'.!
.o.)'3.!0/)!-C(0242(4!0,:-25,.Q!%-!'(4A2.41!*.!+(,1.42)!/A.'!.416(,+2/+7.!.1!*.!<,2*.)!'(4')G1.7.41!-.+!
()</4.+!*.!0).++.!.1! -.+! j(,)4/-2+1.+!0(,)!5,C2-+!.o.)'.41!'()).'1.7.41! -.,)! 1p'6.!*.!+,)A.2--/4'.Q!9.+!
73*2/+! *2)2<3+! 0/)! -.! $/)12! '(4+121,.41! -/! :(,'6.N! -.+! m.,o! .1! -.+! ().2--.+! *,! $/)12! .1! *,! 0.,0-.Q! 84!
.EE.'1,/41! -.,)! 1)/A/2-!*.!+,)A.2--/4'.N! 2-+!)30(4*.41!h!,4!:.+(24!*,!$/)12N!h!,4!:.+(24!*,!0.,0-.Q!&.+!
24+1/4'.+! *2)2<./41.+! *(2A.41! /*(01.)! -C/1121,*.! *.! '.-,2! 5,2! /! *.7/4*3! h! E/2).! -.! 734/<.N! .4!
+C2413).++/41! .1! .4! +(,1.4/41!*.! 1(,1.+! -.,)+! E()'.+! -.! 1)/A/2-!*.! +,)A.2--/4'.!7.43!0/)! -.+!()</4.+!*.!
0).++.N! .4! -.+! /2*/41! h! +,)7(41.)! -.,)+! *2EE2',-13+Q! 8--.+! *(2A.41! +C.4! 1.42)! /,o! 0)24'20.+N! E/A()2+.)!
-C270/)12/-213N! +.! 0)n1.)! E)/4'6.7.41! /,o! '(41)r-.+! .1! '6.)'6.)! A)/27.41! h! E/2).! 0)(<).++.)! -.! 1)/A/2-Q!
H�Jf! !
!
\(2'2!*(4'!'(77.41!.+1!0)3+.413!-.!'(41)r-.!31/125,.!*.!-C24E()7/12(4U!-.+!/,1()213+!+(41!24A213.+!h!

0)n1.)!7/24;E()1.N! .1! '.-/! /A.'! f.416(,+2/+7.fN! h! ,4.!0).++.! .4!0)(2.!h! 1)(0!*.!*2EE2',-13+! -()+! *.!
-C.o3',12(4! *.! +/! 72++2(4! *.! f+,)A.2--/4'.f! *.! -/! +('2313Q! $.)+3A3)(4+! */4+! -/! -(<25,.! *.! W,!
?,/4<'6,4N!.1!3'(,1(4+;-.!.4'().!4(,+!.o0-25,.)!0/)!5,.--.!7316(*.!-.+!/,1()213+!*(2A.41!0)('3*.)!
h!-C/++2+1/4'.!*.+!73*2/+U!
!
fH�J9.!0(,A(2)!/''()*.!,4.!<)/4*.! 270()1/4'.!h! -/!+,)A.2--/4'.!.EE.'1,3.!0/)! -C(0242(4!0,:-25,.a! -/!
7/++.!*.+!'/*).+!m!/00()1.!+(4!+(,12.4!/'12EN! -.+!*2EE3).41.+! 24+1/4'.+!*,!$/)12!.1!*,!<(,A.)4.7.41!m!
+(41!3</-.7.41!E/A()/:-.+!*/4+!-C.4+.7:-.Q!#.!0-,+N!'(77.!'.11.!+,)A.2--/4'.!j(,.!,4!)r-.!1)G+!0(+212E!
0(,)!-.!$/)12N!-/!4/12(4N!-/!+('2313!.1!-.!0.,0-.N!,4!)r-.!5,2!4.!0.,1!n1).!+,00-/413!0/)!*C/,1).+!7316(*.+!
*.!'(41)r-.!(,!*C/,1).+!72++2(4+!*.! -/!0).++.N! -.!$/)12! .4!/!:.+(24a! -C81/1! .4!/!:.+(24a! -.!0.,0-.! .4!/!
:.+(24a! -.! j(,)4/-2+7.! .4! /! :.+(24Q! HQQQJ! ! ",++2N! -.+! j(,)4/-2+1.+! 4.! 0.,A.41;2-+! 0/+! :/11).! .4! ).1)/21.N!
/:/4*(44.)!h!'/,+.!*.+!*2EE2',-13+!).4'(41)3.+!*/4+!-.,)!1)/A/2-N!:2.4!/,!'(41)/2).�!$(,++3+!0/)!,4!+.4+!
/2<,!*.!-.,)+!).+0(4+/:2-213+!A2+;h;A2+!*.!-C81/1!.1!*.!-/!0(0,-/12(4N!2-+!+.!*(2A.41!*.!'.)4.)!-.+!:(44.+!
()2.41/12(4+N! *.! +C.4! 1.42)! /,o! 0)24'20.+! .++.412.-+! .1! *.! '(4124,.)! /A.'! *31.)724/12(4! -.,)! 1)/A/2-! *.!
'(41)r-.!.4!-C/73-2()/41!.4'().Q!H�J!D(,+!'.+!0)(:-G7.+!*(2A.41!E/2).!-C(:j.1!*C,4.!)3E-.o2(4!+3)2.,+.!
*/4+!1(,+!-.+!()</42+7.+!*.!0).++.N!*.!7/42G).!h!A)/27.41!m!).73*2.)Q!&C.+1!0)3'2+37.41!0/)'.!5,.!-/!
1p'6.!.+1!*2EE2'2-.!5,C2-!E/,1!4()7/-2+.)Q!%-!E/,1!3-/:().)!*.+!*(',7.41+!*2).'1.,)+!+,)!-/!E/l(4!*C.o.)'.)!
'.! '(41)r-.! 0/)! -C(0242(4! 0,:-25,.Q! %-! E/,1! ,42E2.)! -.+! 0.4+3.+N! 4()7/-2+.)! -.+! '(4*,21.+Q! %-! E/,1! 5,C2-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Lb! &.1!/)12'-.!.+1!,4.!1)/*,'12(4!E/21.!0/)!-.)2-6$$%#$)5(,#$(',%-('7!Hf9.!$/)12!E/21!-/!-.l(4!/,o!j(,)4/-2+1.+!'624(2+fJQ!$(,)!/73-2().)!
-/! '(70)36.4+2(4!*.! '.! 1.o1.N! 0)3'2+(4+! *C.7:-3.! 5,.! */4+! -.! *2+'(,)+!*.!W,!?,/4<'6,4N! -C(0242(4!0,:-25,.! .+1! /++272-3.! h! -/!
0).++.N!.1!5,.!-.!0.,0-.!4C.+1!,4.!4(12(4!/:+1)/21.!*.!)631()25,.!,12-2+3.!2'2!0(,)!'(4E3).)!,4.!-3<2127213!*.!).0)3+.41/12(4!/,!$/)12!.1!
/,o!24+1/4'.+!*2)2<./41.+Q!
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!

.o2+1.! ,4! .4+.7:-.! *.! )G<-.7.41+! '(4'.)4/41! '.! 1)/A/2-N! +,)! -.+5,.-+! -.+! +.)A2'.+! *.! 0).++.! .1! -.+!
j(,)4/-2+1.+!0,2++.41!+.!E(4*.)LLQ!%-!E/,1!')3.)!,4!+m+1G7.!*.!0)(1.'12(4!*,!1)/A/2-!*.!+,)A.2--/4'.N!0(,)!
5,.!-.+!73*2/+!.1!-.+!j(,)4/-2+1.+!5,2!.o.)'.41!*/4+!-.+!)G<-.+!-.,)!72++2(4!4.!+,:2++.41!0/+!*.+!1()1+!*.!
'.!E/21N!.1!0(,)!</)/412)!-.!:(4!*3A.-(00.7.41!*.!'.!<.4).!*.!1)/A/2-Qf! ! !
!
9/!A(-(413!0(-2125,.!*.!)3<,-.)!.1!*.!4()7/-2+.)!-.!1)/21.7.41!*.!-C24E()7/12(4!/!/,!7(24+!-.!73)21.!

*Cn1).!'-/2).U!f-C,42E2'/12(4!*.+!0.4+3.+!.1! -/!4()7/-2+/12(4!*.+!'(4*,21.+f!.+1!,4.!43'.++213!/,!+.24!
*.+!73*2/+N!.1!'.'2!/E24!*.!0(,A(2)!*2EE,+.)!,4!7.++/<.!'(63).41!.1!,42E23!h!-/!+('2313N!0,:-2'!'2:-.!
*.!'.11.!*37/)'6.Q!&.11.!1p'6.!*.!f+,)A.2--/4'.f!'(4E23.!/,o!73*2/+N!+C/)12',-.!.4!)3/-213!/,1(,)!*.!
*.,o!06/-/4<.+U! 1(,)!*C/:()*! -.!'(41)r-.!*.+!/,1()213+!+,)! -.+!73*2/+N!0,2+!'.-,2!*.+!73*2/+!+,)! -/!
+('2313Q!&.! '(41)r-.! +,)! -.+!73*2/+! .+1;2-! 0(,)! /,1/41! 1(1/-x!9.! *.,o2G7.! '6/021).! *.! '.! 1)/A/2-! /!
/00()13!*.+!4,/4'.+!+,)!-/!)3/-213!*.!-C,42E()72+/12(4!*.+!*2+'(,)+U!7n7.!+2!-.!7/45,.!*.!-2:.)13!*.+!
73*2/+!/43/4121!5,/+27.41! -.!*3:/1N!4(1/77.41!*/4+!-/!0).++.!.4!1/41!5,.!73*2/!*.!7/++.L]N!*/4+!
-.+!).A,.+!+'2.412E25,.+N!,4!4(7:).!270()1/41!*.!E()7.+!*C37/4'20/12(4!.o2+1.Q! !

^-'&#-&'X$"-$-)"<&7"$9,C($2)"#$%7$Y!"#<&(%%7-*&Y$ $
%-!.+1!h!4(1.)!h!'.!0)(0(+!5,.!-C.o0-(+2(4!*C,4!4(,A./,!73*2/!.4!&624.N!+(21!-C241.)4.1]`N!'(4+121,.!

,4! A3)21/:-.! *3E2! /,o! /,1()213+! *.! $3s24! */4+! -/! 0(,)+,21.! *.! -.,)! 0(-2125,.! *.! <.+12(4! *.!
-C24E()7/12(4Q!$3s24!:-(5,.!1)/*212(44.--.7.41!-C/''G+!/,o!+21.+!241.)4.1!*.+!73*2/+!(''2*.41/,oN!*.+!
*3E.4+.,)+!*.+!*)(21+!*.!-C6(77.N!*.+!.o2-3+!12:31/24+!.1!/,1).+!+(,)'.+!*C24E()7/12(4+!24*30.4*/41.+!
5,2! -,2! 0/)/2++.41! +.4+2:-.+!(,!4,2+2:-.+Q!K/2+! -.! */4<.)! 5,.! ).0)3+.41.! 241.)4.1! 4C.4! .+1! 0/+! 0(,)!
/,1/41! 3'/)13Q! 9.! '(41)r-.! *.! -/! *2EE,+2(4! *.+! 2*3.+! +,)! -/! 1(2-.! ).0)3+.41.! ,4.! 4(,A.--.! 1p'6.!
121/4.+5,.!0(,)!$3s24N!5,2!).*(,:-.!*C27/<24/12(4!0(,)!1.41.)!*.!-/!7.4.)!h!:2.4U!f,4.!A24<1/24.!*.!
0)(A24'.+! .1! A2--.+! '624(2+.+! +(41! .4! 1)/24! *.! 7.11).! +,)! 02.*! *.+! ,4213+! *.! 0(-2'.! 241.)4.1! 0(,)!
C/*7242+1).)!.1!7/241.42)!-C()*).C!+,)!-.+!)3+./,o!24E()7/125,.+fN!)/00()1.!-C/<.4'.!(EE2'2.--.!f&624.!
4(,A.--.fN!.1!.--.!0(,)+,21!.4!/EE2)7/41!5,.!'.11.!'m:.);0(-2'.!/,)/21!*3jh! 1)/213!*.+!f'/+!')2724.-+N!
1.-+!5,.!E)/,*.+N!*31(,)4.7.41+!*.!E(4*+!.1!0()4(<)/062.f]PQ!F2.4!+z)N! -/!+,)A.2--/4'.!0(-2125,.!*,!
'(41.4,!*C241.)4.1!.+1!,4!*.+!7(12E+!06/).+!*.!'.!:)/4-.;:/+!*.!'(7:/1Q!"24+2N!/,!7(2+!*C/(z1!V```N!
-.+!/,1()213+!(41!-/4'3!,4!/00.-!+/4+!0)3'3*.41!/,o!73*2/+!(EE2'2.-+!0(,)!-.+!.o6()1.)!h!'(7:/11).!-.+!
fE()'.+!.44.72.+f!+,)!-.!4(,A./,!1.))/24!*C241.)4.1U!f9.+!E()'.+!.44.72.+!2413)2.,).+!.1!.o13)2.,).+!
4.!734/<.41!0/+!-.,)+!.EE()1+!0(,)!,12-2+.)!'.! 1.))/24!*C/'12(4!/E24!*.!4(,+!24E2-1).)f]VN!0.,1;(4!-2).!
*/4+! -.! o6-,%+%#() +6) ?#6V7#N! ()</4.! *.! 0).++.! 0)24'20/-! *,! )3<27.Q! 81! .EE.'12A.7.41N! '.11.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL! 9/!5,.+12(4!*C,4.!-(2!+,)! -/!0).++.N!5,.!+(,6/21.41! -.+!0)(E.++2(44.-+N!.+1!/:()*3.!*.!7/42G).!)3',)).41.!*.0,2+! -.+!/443.+!L`N!
7/2+!/:/4*(443.!'6/5,.!E(2+Q!H4(1.!*,!2-6$$%#$)5(,#$(',%-('7]Q!
L]! 9()+!*.!7(4!+3j(,)!.4!&624.N!,4!/72!'624(2+!7C/!*C/2--.,)+!*21!h!'.!0)(0(+!5,C2-!+,EE2+/21N!*/4+!'.!0/m+N!*.!-2).!,4!j(,)4/-!0(,)!
+/A(2)! '.! 5,.! *2+/2.41! 1(,+! -.+! /,1).+Q! &.11.! /EE2)7/12(4! +C.+1! '(4E2)73.! */4+! ,4.! '.)1/24.!7.+,).! -()+! *.!7/! ).'6.)'6.! +,)! -.+!
*2+'(,)+! +,)! -C>K&N! -/! 7/j()213! *.+! 73*2/+! 1.4/41! 5,/+27.41! -.+! 7n7.! 0)(0(+N! *,! 7(24+! +,)! -.+! +,j.1+! '(4+2*3)3+! '(77.!
270()1/41+Q!9C{,A).!*C,42E()72+/12(4!*.!-C24E()7/12(4!.+1!*(4'!:2.4!1(,j(,)+!)3.--.Q! %-!E/,1!1(,1.E(2+!4,/4'.)!'.11.!/EE2)7/12(4N!'/)!
'(77.! 4(,+! -.! *21!X/4<!k62U! fO#4V%,#) ,B#) -..%&%'7) 7%(#R)2B%(#4#)(#[4V'V#$4)'(+)"#+%') %() 3#(#$'7) '$#)'+='(&%(3) .'4,) ,-['$+4)
V$'&,%&%(3)"-$#) .$##+-")-.) ,B#) V$#44T) a=%+#(&#) -.) ,B%4) %(&76+#4C) F]) ,B#)"#+%') %4) 0#&-"%(3)'() %"V-$,'(,) ,--7) .-$) ,B#) V#-V7#) %()
#^V-4%(3)&-$$6V,%-()'(+)46V#$=%4%(3),B#)3-=#$("#(,s)t]),B#)"#+%')B'4)0#&-"#)'()%"V-$,'(,)'$#(')%(),B#)+#=#7-V"#(,)-.)&-(46"#$)
$%3B,4P)'['$#(#44s)'(+)K]),B#)"#+%')"-$#)'(+)"-$#)$#V$#4#(,4),B#)"67,%.'&#,#+)4%+#4)-.)')4-&%#,LR),B',)%4R),B#L)'$#)[%77%(3),-)'(+)+-)
$#.7#&,)') ,$6#$)'(+)"-$#)&-"V7#^)4-&%#,LR)[%,B)+%..#$#(,) %(,#$#4,)3$-6V4)'(+)+%..#$#(,)-V%(%-(4Tf! HX/4<!k62N! f@,)A.m!(E! 270()1/41!
&624/!0)241!7.*2/fN!24!6110U||vvvQ+24(0(-2+Q'(7|")'62A.+|M.0()1+|K.*2/|*2+1)2:Q617-QJ! ! !
]`! f9.!4(7:).!*C,12-2+/1.,)+!*C241.)4.1!.4!&624.!/!0).+5,.!*(,:-3!0(,)!/11.24*).!Pb!72--2(4+!/,!0).72.)!+.7.+1).!V```N!/!)/00()13!-.!
&624/!B/12(4/-!B.1v()s! %4E()7/12(4!&.41).! H&BB%&J! -.!7(2+!*.)42.)Qf! H$3s24! HM.,1.)JN! f9/!&624.! ')3.!*.+! 'm:.);0(-2'.+!0(,)!
+,)A.2--.)!241.)4.1fN!+/7.*2!_!/(z1!V```N!6110Q||E)Q4.v+Qm/6((Q'(7|```L`_|V|P_A+Q617-QJ! !
B(1(4+!.4'().!h!'.!+,j.1!-C/)12'-.!*.!#(72425,.!B()/N!0/),!*/4+!-.!>-6=#7)804#$=',#6$N!f&(77.41!'(41)r-.)!P`!72--2(4+!
*C241.)4/,1.+U!#2++2*.4'.!+,)!-C241.)4.1fQ!
]P! 50%+T) !
]V! $3s24!HM.,1.)+JN!f$3s24!/00.--.!/,!'(7:/1!'(41).!-/!'m:.);*2++2*.4'.fN!7.)').*2!]!/(z1!V```N! !
6110Q||E)Q4.v+Qm/6((Q'(7|```L`]|V|-:74Q617-Q! ! !
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f'm:.);+,)A.2--/4'.f!/!*3jh!+(4!-(1!*.!A2'127.+!h!+(4!1/:-./,!*.!'6/++.U!-.!P^!/(z1N!g2/4<!@626,/N!,4!
0)(E.++.,)!*C24E()7/125,.!*.!Vb!/4+N!E,1! -.! 1)(2+2G7.!f'm:.);*2++2*.41f!/))n13!'.11.!/443.!.4!&624.!
0(,)!f24'21/12(4!h!-/!+,:A.)+2(4fN!.1!0(,))/21!.4'(,)2)!P`!/4+!*.!0)2+(4][Q! !
!
$3s24!.+1!0)2+!.41).!*.,o!E.,oQ!#C,4.!0/)1N!241.)4.1!.+1!'(4+2*3)3!'(77.!,4!:.+(24!24*2+0.4+/:-.!

.1!243-,'1/:-.!/,!*3A.-(00.7.41!*,!0/m+N!'.!5,.!-.+!*2)2<./41+!'-/7.41!6/,1!.1!E()1Q!9.!VP!/(z1!V```N!
-()+! *C,4! &(4<)G+! 5,2! )/++.7:-/21! *.+! .41).0).4.,)+! 241.)4/12(4/,o! +03'2/-2+3+! */4+! -C241.)4.1N! -.!
0)3+2*.41!'624(2+!g2/4<!k.724!+C.+1!-/4'3!*/4+!f,4!A2:)/41!0-/2*(m.)!.4!E/A.,)!*C241.)4.1fN!/EE2)7/41!
5,.!f-C.;7/2-N!-.!'(77.)'.!3-.'1)(425,.N!-C/00).412++/<.!h!*2+1/4'.!.1!-/!73*.'24.!A(41!1)/4+E()7.)!
-/!&624.fQ! %-! /! .4'().! /j(,13! 5,.! f-.!7/)2/<.! *.! -C3'(4(72.! 1)/*212(44.--.! .1! *.+! 1.'64(-(<2.+! *.!
-C24E()7/12(4! ')3.)/! -.!7(1.,)! *,! *3A.-(00.7.41! *.! -C3'(4(72.! .1! *.! -/! +('2313! /,! VP.! +2G'-.Qf]Z!
#C/,1).!0/)1N!2-!*.A2.41!*.!0-,+!.4!0-,+!*2EE2'2-.!*.!'(41)r-.)!-/!-2:).!'2)',-/12(4!*.!-C24E()7/12(4N!.1!-.!
)3+./,!1.4*!h!*.A.42)!,4.!1)2:,4.!0(,)!'.)1/24+!*2++2*.41+!.1!0.)7.1!h!*.+!/,1.,)+!:/442+!*.+!73*2/+!
(EE2'2.-+!*.!+C.o0)27.)Q!=/'.!h!'.11.!*3E.)-/41.N!-.+!/,1()213+!.++/2.41!*C/--,7.)!*.+!'(41).;E.,oN!.1!-/!
'm:.);0(-2'.! (,! 0-,+! )3'.77.41! .4'().! ,4.! 0)(0(+212(4! *C,4! 1)/213! 241.)4/12(4/-! '(41).!
f-C24E()7/12(4!'/7.-(1.f!A362',-3.!0/)!-.!)3+./,!.1!0(,)!f-C/*7242+1)/12(4!'(77,4.!*.!-C24E()7/12(4!
'()).'1.f]_! .4!+(41!*.+!.o.70-.+Q! !
B(,+!-.!A.))(4+!*/4+!-.+!D.o1.+!L!.1!]N!'.11.!A(-(413!0(-2125,.!*.!$3s24!*.!'(41)r-.)!'.+!/,1()(,1.+!

*.!-C24E()7/12(4!.41).!3</-.7.41!*/4+!-.!'/*).!*.!-/!0)(0/</4*.!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q! !
!
K/241.4/41!5,.!'.+!5,.-5,.+! j/-(4+!+(41!0(+3+!*/4+! -.!0/m+/<.!73*2/125,.!'624(2+N! 2-!4(,+!+.)/!

*3+()7/2+! 0-,+! /2+3! *.! 0(,)+,2A).! -/! 1637/125,.! *,! f1)/21.7.41! *.! -C24E()7/12(4! .4! &624.f! /A.'!
-C/*63+2(4!h!-C>K&!'(77.!0.)+0.'12A.N!.1!*Cm!/4').)!4(+!1)(2+!/)12'-.+Q! ! !
! ! ! ! ! ! ! ! ! !

U"9"# H);#5F52<56);#)<#+);#42E72F'24)2<;#%)#+,5%&';472#*#+,-./R#12#;13<4+#
%7;56)#

!
&.!1.o1.!.+1!.4!E/21!-/!+.'(4*.!0/)12.!*.!-C/)12'-.!O#4)4#V,)'='(,'3#4)+#)7P'+BD4%-()+#)7')2B%(#)Q)

7P8<2) ! 1)/*,21!*/4+!-.!0).72.)!'6/021).!*.!'.!737(2).]^N!.1!0/),!*/4+!-/!@#=6#)+#)7P-$%#(,',%-()+6)
&-""#$&#)#,)+#) 7PD&-(-"%#)&B%(-%4#Q! %-!0)('G*.!h!,4.!:)GA.!f)31)(+0.'12(4f!')2125,.!*,! 1)/21.7.41!
)3+.)A3!/,o!5,.+12(4+!*.!-C/*63+2(4!*.!-/!&624.!/,!?"DD!.1!h!-C>K&!*/4+!-.+!73*2/+!'.+!*.)42G).+!
/443.+Q!9.!')21G).!*C3A/-,/12(4!*,!j(,)4/-2+1.!g24!F.2!.+1!'-/2)U!0/+!*.!0-/'.!0(,)!-C.o/<3)/12(4Q!9.+!
/A/41/<.+!+(41!'.)1.+!0-,+!270()1/41+!5,.!-.+!*3+/A/41/<.+N!7/2+!.4E-.)!1/41!-.+!,4+!5,.!-.+!/,1).+!4.!
7G4.!h!)2.4N!+2!'.!4C.+1!h!,4.!0)(0/</4*.!4,2+2:-.!.1!E/,++.Q! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
][! $3s24!HM.,1.)+JN!fM.0()1.)+!@/4+!=)(412G).+!HM@=J!)3'-/7.!-/!-2:3)/12(4!*C,4!'m:.);*2++2*.41!'624(2+fN!7.)').*2!V[!/(z1!V```N!
6110Q||E)Q4.v+Qm/6((Q'(7|```LV[|V|-m`)Q617-!
]Z! $3s24!HM.,1.)+JN!f9C241.)4.1!1)/4+E()7.)/!-/!&624.N!0)3*21!g2/4<!k.724fN!-,4*2!VP!/(z1!V```N!
6110Q||E)Q4.v+Qm/6((Q'(7|```LVP|V|-A-LQ617-Q!
]_! 9()+!*,!7n7.!'(4<)G+!241.)4/12(4/-N!g2/4<!k.724!/!*3'-/)3U!f$(,)!0)(13<.)!-.!*3A.-(00.7.41!+/24!*.!-C241.)4.1N!4(,+!0)(0(+(4+!
,4! 1)/213! 241.)4/12(4/-! *.+1243! h! ).4E()'.)! -C/*7242+1)/12(4! '(77,4.! *.! -C24E()7/12(4! '()).'1.! .1! h! 0)(7(,A(2)! ,4.! ,12-2+/12(4!
0(+212A.! *.! -C241.)4.1fQ! H$3s24! H"=$JN! f9.! 0)3+2*.41! '624(2+! A.,1! ,4! 1)/213! '(41).! C-C24E()7/12(4! '/7.-(1.CfN!7/)*2! VV! /(z1! V```N!
6110Q||E)Q4.v+Qm/6((Q'(7|```LVV|P|-v1iQ617-J!
]^! 2.Q!0Q[P!*.!'.!1)/A/2-Q! !
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S"+"!"/ %ABCA/U3/

5/2/0/0/1!"#$%&'()*1

&:%&'.?-*%#'$/.)&/0,/*'2?&:4-$.#'$/(-./,<,$%,8-./-%/
(:.,<,$%,8-./(-/01,(4:.#'$/,)/8,%%/-%/;/01'2*=U/

!
%-! m!/!5,.-5,.+!/443.+N!*.!4(7:).,+.+!).A,.+!.1! j(,)4/,o!/A/2.41! 1.4*/4'.!h!.o/<3).)! -/!0)(0/</4*.!
+,)! -.+! 5,.+12(4+! *.+! /A/41/<.+! .1! *3+/A/41/<.+! *,! f)31/:-2++.7.41! *,! +1/1,1! *.! 0/m+! +2<4/1/2).! *,!
?"DDf! ;!FG! .636'(Q!$/)!.o.70-.N!.4!3A(5,/41! -.+!/A/41/<.+N! 2-! +.7:-/21! +,EE2+/41!*.!E/2).! -C.EE()1!
*C/''3*.)! h! -C()</42+/12(4! 0(,)! 5,.! -.+! /,1).+! 0/m+! *2724,.41! *.! E/21! -.+! ).+1)2'12(4+! 270(+3.+! h! -/!
&624.N! 0(,)! 5,.! -.+! .41).0)2+.+! '624(2+.+! 3'(,-.41! -.,)+! 7/)'6/4*2+.+! .4! <)/4*.+! 5,/41213+! +,)! -.!
7/)'63!241.)4/12(4/-N!.1!0(,)!5,.!-.+!0)(*,21+!5,2!/,1).E(2+!*.7.,)/2.41!24A.4*,+!+.!A.4*.41Q!&.!<.4).!
*.! 0)(0/</4*.! .+1! 4(4! +.,-.7.41! 24'()).'1N! 7/2+! 3</-.7.41! .o1)n7.7.41! 4,2+2:-.Q! 8EE.'12A.7.41N!
-C>K&! 4C.+1! 0/+! ,4! ()</42+7.! *.! A.41.a! 1(,1! /,! 0-,+! E(,)421;2-! ,4! .4A2)(44.7.41! *.! '(4',)).4'.!
).-/12A.7.41!(,A.)1Q!&(77.!*21!0-,+!6/,1N!-.+!(00()1,4213+!4.!).+1.41!5,.!0(++2:2-213+N!.1!0(++2:2-213!4.!
A.,1!0/+!*,!1(,1!*2).!'.)121,*.Q!%-!E/,1!+.!)3E3).)!h!-/!'(7031212A213!241.)4/12(4/-.!*C,4.!7/)'6/4*2+.!0(,)!
+/A(2)!+2!.--.!0.,1!+C3'(,-.)Q!#.!4(+!j(,)+N!*.!4(7:).,+.+!.41).0)2+.+!'624(2+.+!4.!+.!+(41!0/+!.4'().!
*3:/))/++3.+! *,!7(*.! .o1.4+2E! *C.o0-(21/12(4! *.+! .o0()1/12(4+Q! @.-(4! '.! 5,C/! 0,:-23N! 2-! m! /! 5,.-5,.+!
/443.+N! -.! *30/)1.7.41! *,!&(77.)'.! .o13)2.,)! .1! *.! -/!&((03)/12(4! 3'(4(725,.N! +,)! -/! 1(1/-213! *.+!
7/)'6/4*2+.+! .o0()13.+! *.! &624.N! _Pw! +.! A.4*.41! E/'2-.7.41N! .1! +,)! '.+! _PwN! +.,-! V_w! .4A2)(4!
0(++G*.41! )3.--.7.41! ,4.! E()'.! '(4',)).412.--.! 241.)4/12(4/-.Q! $-,+! +03'2E25,.7.41N! +,)! -.+! ^`C```!
4(,A./,o! 0)(*,21+! 72+! .4! .o0-(21/12(4+! '6/5,.! /443.N! +.,-! [N_w! 0.,A.41! /11.24*).! ,4! 42A./,! *.!
'(7031212A213!241.)4/12(4/-Q!@2!4(,+!4C/A(4+!0/+!'(4+'2.4'.!*.!'.11.!'(4j(4'1,).!+3AG).!.1!-C.4A2+/<.(4+!
/A.'! ,4! (01272+7.! /A.,<-.N! 4(,+! '(77.11(4+! ,4.! 34()7.! .)).,)Q! 9.! '(77.)'.! .o13)2.,)! '624(2+!
+C/00,2.!+,)!,4.!.o0-(21/12(4!.o1.4+2A.!*/4+! -.!*.++.24!*.!*3E.4*).!,4! ).A.4,!h!0)(0()12(4!3-.A3.!.4!
*.A2+.+! 31)/4<G).+Q!"24+2N! *.! 4(7:).,+.+! .41).0)2+.+! +.! '(41.41.41! +270-.7.41! *.! ).'(,)2)! h! *.+!:/+!
0)2o!0(,)!3'(,-.)!-.,)+!7/)'6/4*2+.+!+,)!-.+!7/)'63+!.o13)2.,)+Q!>)N!'.!7(*G-.!*C.o0-(21/12(4!.+1!*3jh!
/))2A3! .4! :(,1! *.! '(,)+.Q! @2! '.11.! E()7.! *C.o0-(21/12(4! .o1.4+2A.! *,! '(77.)'.! .o13)2.,)! 4C.+1! 0/+!
7(*2E23.!/,!0-,+!A21.N! -/!&624.N!/0)G+!/A(2)!/*63)3!h! -C>K&N!+.! 1)(,A.)/!*/4+!,4.!270/++.Q!\(2-h!,4!
A3)21/:-.!*3E2Q!
!
9()+5,C2-! +C/<21! *C3A/-,.)! -.+! *3+/A/41/<.+N! -/! 0)(0/</4*.! .+1! 1(,1! /,++2! .o/<3)3.Q! &.)1.+N! -.+! *3E2+!
-/4'3+! +(41! *,)+N! '.0.4*/41! -C/*63+2(4! h! -C>K&! 4C.+1! 1(,1! *.!7n7.! 0/+! /++272-/:-.! h! ,4! E-3/,Q! &.+!
*.)42G).+!/443.+N!,4!4(7:).!4(4!43<-2<./:-.!*.!73*2/+!(41N!.4!3A(5,/41!-C/*63+2(4!/,!?"DDN!0/)-3!*.!
f<)/4*.!24+1/:2-213fN!*.!f<)/4*.!/11/5,.fN!*.!f<)/4*.!1.70n1.fQ!%-+!(41!E/21!:./,'(,0!*.!:),21!.4!0/)-/41!
*.! f-(,0! /))2A.fN! *.! f*/4+.! /A.'! -.! -(,0f;!HIJK! L67'(3) 3-(3[6) ;! .1'Q! "! -C6.,).! *C/EE)(41.)!
-C/*63+2(4!h!-C>K&N!A(2-h!5,C(4!+.!).7.1!h!0(,++.)!*.+!')2+!*C30(,A/41.N!'(77.!f&.11.!E(2+!-.!-(,0!A/!
A)/27.41!A.42)�f!;!LMIN�OPQ�!ZB#%&%)7'(3)9B#(+#)L'-)7'%7#gQ!&.+!.o0).++2(4+!+(41!1(,1.+!*.+!
.)).,)+Q!9/!+,)A2A/4'.!*,!7.2--.,)!.+1!-/!4()7/-.!*/4+!-C3'(4(72.!*.!7/)'63Q!&(77.41!0.,1;(4!E/2).!
*.! -C(,A.)1,).! .1! *.! -/! 0/)12'20/12(4! h! -/! '(4',)).4'.! 241.)4/12(4/-.! ,4.! f*/4+.! /A.'! -.! -(,0fx! &.-/!
2--,+1).! ,4! 31/1! *C.+0)21! ')/2412EN! .1N! *.! 0-,+N! /'')(u1! -/! 0).++2(4! 0+m'6(-(<25,.! +,:2.! 0/)! '.)1/24.+!
.41).0)2+.+!'624(2+.+!*3jh!E)/<2-.+Q!84!)3/-213N!*/4+!-.+!0/m+!/m/41!/*63)3+!/,!?"DD!.1!h!-C>K&N!/,',4!
4C/! 313!*3A()3!(,! ).4*,! 24E2)7.!0/)! -.! -(,0N! '.!<.4).!*.!0)3'3*.41!4C.o2+1.!0/+Q!",!'(41)/2).N! 2-+!(41!
1(,+N!*/4+!*2A.)+.+!7.+,).+N!*3A.-(003! -.,)! 3'(4(72.!.1! ).4E()'3! -.,)!0,2++/4'.Q!$(,)! -/!&624.N!5,2!
0(++G*.! *3jh! *.! :(44.+! :/+.+! 3'(4(725,.+N! 2-! m! /! .4'().! 7(24+! *.! )/2+(4+! *.! +C/-/)7.)! I4! +.,-!
.o.70-.! +,EE21! h! -.! 0)(,A.)U! 2-! m! /! 5,.-5,.+! /443.+N! -()+5,C2-+! 0/)-/2.41! *.+! /11/5,.+! 5,.! +,:2)/21! -.!
7/)'63!'624(2+!/0)G+!+(4!.41)3.!/,!?"DDN!*.!4(7:).,o!73*2/+!*(44/2.41! -C.o.70-.!*.!-/! 13-3A2+2(4!
'(,-.,)N!*,!)3E)2<3)/1.,)!.1!/,1).+!0)(*,21+!3-.'1)25,.+Q!K/2+N!h!0.24.!5,.-5,.+!/443.+!(41!0/++3N!.1!A(2-h!
5,.!-.+!13-3A2+2(4+!'(,-.,)!.1!)3E)2<3)/1.,)+!*.!0)(*,'12(4!'624(2+.!(41!)3/-2+3!*.+!0)(<)G+!'(4+2*3)/:-.+!
+,)!-/!5,/-213N!-.!0)2oN!.1!-.!0).+12<.!/,0)G+!*C,4!A/+1.!0,:-2'!*.!'(4+(77/1.,)+Q!D(,1.+!-.+!0)(E.++2(4+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]b! g%B!F.2!$%N!fD/4!k6(4<<,(!j2/),!OD>*.!52<.!m(,-2!m,U!*,2!E,<,/4!6.!),+62!-2:2!).4+62+6/4<*.!E/4+2!f!&����OD>!�
'()*+U!H\]^��*_`5a�bM! H#.+! b! /A/41/<.+! *.! -C/*63+2(4! *.! -/! &624.! h! -C>K&U! M31)(+0.'12(4! +,)! -/!
'(70)36.4+2(4!*.+!/A/41/<.+!.1!*3+/A/41/<.+!*.!-C/*63+2(4!/,!?"DD!.1!h!-C>K&JN!24!ZB-(336-)Y%(3"'-)+'-d'()���	,-!
HM.A,.!*.!-C()2.41/12(4!*,!'(77.)'.!.1!*.!-C3'(4(72.!'624(2+.JN!0Q!V]Q!
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*.! -C/,1(7(:2-.! +(41! 3</-.7.41! .4! 1)/24! *.! E/2).! /'12A.7.41! *.+! 0)30/)/12E+! 0(,)! ).-.A.)! -.! *3E2Q! 9/!
)3/-213!-C/11.+1.N!+.,-.+!-.+!.41).0)2+.+!5,2!(41!-.!'(,)/<.!*.!0).4*).!0/)1!h!-/!'(4',)).4'.!241.)4/12(4/-.!
0(++G*.41!*.!-/!A21/-213Q!9.+!.41).0)2+.+!'624(2+.+!0-(4<3.+!*/4+!-/!E()1.!'(4',)).4'.!241.)4/12(4/-.!+.!
*3A.-(00.)(41!.1!+.!).4E()'.)(41!/++,)37.41!+/4+!'.++.Q!
!
!

5/2/0/2/1+),,-*'#("-1

E#)2717-9&$!"#$%3456H$_&%&-'!$<)%)-'7#(!'&!$9&$Y=#7-9$`)-9$&-$7<7-'Ya$
"A/41!*.!0(,)+,2A).!-.!E2-!'(4*,'1.,)!*.!4(1).!/4/-m+.N!(,A)(4+!,4.!:)GA.!0/).416G+.!+,)!'.!5,.!

0.,1!+,<<3).)!-.!1(4!*.!-/!E24!*,!1.o1.U!f9/!)3/-213!-C/11.+1.N!+.,-.+!-.+!.41).0)2+.+!5,2!(41!-.!'(,)/<.!
*.!0).4*).!0/)1!h!-/!'(4',)).4'.!241.)4/12(4/-.!0(++G*.41!*.!-/!A21/-213Qf!9/!A21/-213!'(4',)).412.--.!
*.+! .41).0)2+.+! '624(2+.+! /0)G+! -C(,A.)1,).! *,! 7/)'63! .+1! 0)3+.413.! 2'2! '(77.! ,4.! 5,.+12(4! *.!
'(,)/<.N!.1!4(4!'(77.!,4.!5,.+12(4!*.!)3E()7.!+1),'1,).--.Q!&.11.!E()7.!*.!*37/<(<2.!A(-(41/)2+1.!
)/00.--.!'.--.!5,2!0)3A/-/21!-()+!*.!-CG).!7/(q+1.N!(t!-C/A/4'3.!*.!-/!&624.!*.A/21!+.!E/2).!<)p'.!h!-/!
A.)1,!.1!h!-/!A(-(413!)3A(-,12(44/2).+N!.4!0)2A2-3<2/41!-.!f)(,<.f;!8 B-(3) ;! -.!E/'1.,)!2*3(-(<25,.N!
+,)!f-C.o0.)1f!;9! 9B6'(!;!-.!E/'1.,)!+'2.412E25,.Q!>4!0.,1!*(4'!*3'.-.)!*/4+!-/!)631()25,.!+,)!-C>K&!
*.+!).-.41+!/1/A25,.+!*.!'.11.!0(-2125,.!A(-(41/)2+1.!5,2!0)3A/-/21!4(1/77.41!h!-/!E24!*.+!/443.+!_`N!h!
-/!*2EE3).4'.!0)G+!5,.!-.!*2+'(,)+!*.!-C30(5,.!31/21!'(--.'12A2+1.N!/-()+!5,.!-C/'1,.-!.+1!24*2A2*,/-2+1.N!
24'21/41! -.+! .41).0)2+.+! h! +.! E/2).! '(4',)).4'.! 7,1,.--.7.41Q! @(,+! '.11.! 0.)+0.'12A.! *2+',)+2A.!
62+1()25,.N!-C>K&!0(,))/21N!0(,)!-.+!2*3(-(<,.+!*.!$3s24N!0).4*).!*.+!/2)+!*.!4(,A./,!f?)/4*!F(4*!
.4!/A/41f!HP]_LJ�!K/2+!4C.o/<3)(4+!)2.4!'/)!'.-/!.+1!1)G+!270)(:/:-.Q!#.!0-,+N!'.!<.4).!*.!*2+'(,)+!
A(-(41/)2+1.! 4C.+1! 0/+! ,4.! 0/)12',-/)213! '624(2+.N! 0,2+5,C2-! E/21! 3</-.7.41! 0/)12.! *.+! *2+'(,)+!
0,:-2'21/2).+!.1!*.!7/)s.124<!/'1,.-+N!0/)!.o.70-.!*/4+! -.+!+('2313+!(''2*.41/-.+Q!M.E.)7(4+!*(4'!
'.11.!0/).416G+.N!.1!/11/'6(4+;4(,+!/,!'(77.41/2).!*.!'.!D.o1.!bQ! ! ! !

;&$'#7('&.&-'$9&$%3(-C)#.7'()-$!"#$%3456X$"-$.7"<7(!$*7!$93,*)%&a$
#C/0)G+!'.!1.o1.N!2-!+.7:-.!5,.!*.!-/!0)(0/</4*.!f24'()).'1.f!.1!f.o1)n7.7.41!4,2+2:-.f!/24+2!5,.!

*C/,1).+! f.)).,)+f! (41! 313! '(772+.+! */4+! -/! <.+12(4! *.! -/! *2/-.'125,.! *.+! /A/41/<.+! .1! *.+!
24'(4A342.41+Q! D(,1! ,4! 3A.41/2-! *C241.)0)31/12(4+! /,)/21! E-.,)2! */4+! -.+! 73*2/+! '624(2+! *.! '.+!
*.)42G).+! /443.+N! *.! -C.o/<3)/12(4! <)(++2G).! *.+! /A/41/<.+! h! '.--.! (,1)/4'2G).! *.+! 24'(4A342.41+Q!
9C.o1)/21!:p121!/24+2!,4.!')2125,.!*.+!73*2/+!'624(2+!*/4+!-.,)!/00)('6.!*,!?"DD!.1!*.!-C>K&!+,)!
*.,o!/o.+a!-.!0).72.)!.+1!,4!/00.-!h!-/!0),*.4'.!E/'.!h!,4!(01272+7.!/A.,<-.!E/2+/41!*.!-C>K&!-.!
+m4(4m7.!*.!-/!0)(+03)213!'624(2+.N!.1!-.!+.'(4*!*34(4'.!-.+!0)(0(+!/-/)72+1.+!*.!'.)1/24+!5,2!')2.41!
/,!-(,0!/-()+!5,C2-!4Cm!/!0/+!-2.,!*.!+C245,231.)Q!",!72-2.,!*.!'.+!*.,o!/o.+!*2).'1.,)+!+.!0(+212(44.41!
-.+! ).'(77/4*/12(4+!*.!0)(0/</4*.!5,2N! ).0)2+.+!0/)!g24!F.2N! )3'-/7.41!,4.!'.)1/24.!7(*3)/12(4Q!
B(1(4+!.4!0/++/41!-.!0)('3*3!)631()25,.!/,5,.-!-C/,1.,)!/!).'(,)+U!-()+5,C2-!'(41.+1.!-/!+,)3A/-,/12(4!
*.+! /A/41/<.+N! 2-! *37(41).! h! <)/4*+! ).4E()1+! *.! +1/12+125,.+! 5,.! -C/A.42)N! '(41)/2).7.41! h! '.! 5,.!
'.)1/24+!0)31.4*.41N!.+1!-(24!*Cn1).!)/*2.,oN!.4!0/)12',-2.)!0(,)!-.+!.o0()1/12(4+!5,2!+C/00,2.)/2.41!+,)!
,4!7(*G-.!.o1.4+2E!*3+()7/2+!03)273N! .1!5,.!'.-/!'(4+121,.!,4!fA3)21/:-.!*3E2f!0(,)! -/!&624.Q!84!
).A/4'6.N!5,/4*!2-!+C/11/'6.!h!)3E,1.)!,4!0.++272+7.!.o'.++2EN!-C/,1.,)!E/21!72)(21.)!,4!/A.42)!:)2--/41!
h!'.,o!5,2!+(41!*2+0(+3+!h!/--.)!/,o!*.A/41+!*.+!.7:z'6.+!*.!-C/*63+2(4Q!&.11.!/)<,7.41/12(4N!5,2!
1.4*! h! E/2).! 0/++.)! -.+! /A/41/<.+! 0(,)! -.+! 24'(4A342.41+! .1! 24A.)+.7.41N! +,<<G).! *(4'! .4! E24! *.!
'(701.! /,o! 73*2/+! ,4.! 7(*3)/12(4! */4+! -.+! 0)(0(+! 1.4,+! +,)! -/! 0/)12'20/12(4! *.! -/! &624.! /,!
'(77.)'.!241.)4/12(4/-Q! !
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&.!D.o1.!b!0(,))/21!n1).!/24+2!'(4+2*3)3!'(77.!,4!*37.412!*C,4.!0).++.!1(1/-.7.41!'(41)r-3.!0/)!

-C81/1Q!9/!1p'6.!*.!f+,)A.2--/4'.f!*3E242.!/,!*3:,1!*.!'.!'6/021).!+.7:-.!+Cn1).!)3/-2+3.!2'2!.4!()*).!
*2+0.)+3N!'6(+.!5,2!/,)/21!313!0.,!0)(:/:-.!h!-C30(5,.!(t!-/!0).++.!31/21!.412G).7.41!+,:()*(443.!/,o!
()</4.+!*,!$&&Q!M.0).4(4+!-.+!0)(0(+!*.!W,!?,/4<'6,4!+,)!-/!).+0(4+/:2-213!*.+!j(,)4/-2+1.+!*/4+!
-.,)!7312.)U!fH�J!",++2!-.+!j(,)4/-2+1.+!4.!0.,A.41;2-+!0/+!:/11).!.4!).1)/21.N!/:/4*(44.)!h!'/,+.!*.+!
*2EE2',-13+! ).4'(41)3.+! */4+! -.,)! 1)/A/2-N! :2.4! /,! '(41)/2).�! $(,++3+! 0/)! ,4! +.4+! /2<,! *.! -.,)+!
).+0(4+/:2-213+!A2+;h;A2+!*.!-C81/1!.1!*.!-/!0(0,-/12(4N!2-+!+.!*(2A.41!*.!'.)4.)!-.+!:(44.+!()2.41/12(4+N!
*.!+C.4!1.42)!/,o!0)24'20.+!.++.412.-+!.1!*.!'(4124,.)!/A.'!*31.)724/12(4!-.,)!1)/A/2-!*.!'(41)r-.!.4!
-C/73-2()/41!.4'().Qf]L! 84!+.!)3E3)/41N!*C,4.!0/)1N!h!'.11.!'21/12(4N!5,2!*3E2421!,4.!0).++.!2*3/-.!0(,)!
-.+!2413)n1+!*,!)3<27.N!.1N!*C/,1).!0/)1N!h!-/!0.121.!62+1(2).!*.!-/!0)(0/</4*.!+,)!-C/*63+2(4!/,!?"DD!
0,2+! h! -C>K&! 5,.! -C/)12'-.! *.! g24! F.2! ).1)/'.N! 4(,+! 0(,A(4+! *3*,2).! 5,.! -.! 1)/21.7.41! *.!
-C24E()7/12(4!+,)!'.!+,j.1!4C/!0/+!313!,4!7(*G-.!*,!<.4).Q! !
!
$(,)1/41N!'.!'(4+1/1!.+1!h!4,/4'.)N!'/)!*3jh!h! -C30(5,.!7/(q+1.N!/-()+!5,.!-C.70)2+.!31/125,.!31/21!

'(70-G1.N! '.! <.4).! *.! +1)/13<2.! *2+',)+2A.! *.! -/! 0).++.N! '(4+2+1/41! h! 0)('3*.)! h! ,4.! E()7.!
*C/,1(;'/)2'/1,).!0(,)!/A(2)!-C/2)!7(24+!'(41)r-3.N!31/21!'(,)/41Q!"24+2N!(4!A(m/21!E)35,.77.41!*/4+!
-.+!73*2/+!'624(2+!*.!-C30(5,.!-/!0).++.!5,2!')2125,/21!-/!0).++.N!.1!'.-/!/E24!*.!*(44.)!0-,+!*.!')3*21!
h!-.,)+!0)(0(+Q!&.)1.+N!*/4+!-.!'/+!*,!1)/21.7.41!*.!-C24E()7/12(4!'(4'.)4/41!-.!?"DD!.1!-C>K&N!-/!
'(4E2<,)/12(4! *,! 0/m+/<.! 73*2/125,.! '624(2+! /m/41! *.0,2+! -()+! 3A(-,3N! *.+! :)G'6.+! /,! +.24! *,!
+m+1G7.!*.!'(41)r-.!+(41!/00/),.+Q!%-!.+1!*(4'!0)(:/:-.!5,.!'.1!/'')(2++.7.41!*.!-2:.)13!/N!h!'.)1/24+!
7(7.41+N!0.)72+!-C/00/)212(4!f*C.o/<3)/12(4+f!*/4+!-/!0).++.!'624(2+.N!.1!5,.!g24!F.2!A.,1!3</-.7.41!
2'2! ).'12E2.)! */4+! -C.+0)21! *,! 0,:-2'! -.+! .)).,)+! *.! 5,.-5,.+!73*2/+! 0.,! ).+0.'1,.,o!*.+! '(4+2<4.+!
(EE2'2.--.+Q!K/2+!'.!1.o1.!*(21!/,++2!n1).!'(70)2+!'(77.!,4.!E()7.!*.!0)3A.412(4!'.4+3.!1,.)!*/4+!
-C{,E!*.+!),7.,)+!(,!*C3A.41,.--.+!A.--3213+!*.!')2125,.!*.!-/!0/)1!*.+!73*2/+N!,4!'(,0!*.!+.7(4'.!
0(,)!'/-7.)!*.!0(++2:-.+!/)*.,)+!*.!-2:.)13!*.!0).++.Q! ! !

K&$%3(-'&#C7*&$]'7'+.,9(7$27#$%&!$#&<"&!$(-'&#-&!$
Y,.--.!5,.! +(21! -/! +2<42E2'/12(4!5,C(4!A(,*)/!:2.4!0)n1.)! h! '.1! .o1)/21N! +/'6(4+!5,.! -.!*.A(2)!*.!

+,)A.2--/4'.!*,!<(,A.)4.7.41!+,)! -/!0).++.!4.!+.!)3/-2+.!6/:21,.--.7.41!0/+!+,)! -/!+'G4.!0,:-25,.N!
7/2+!*/4+!,4!*2/-(<,.!5,2!+.!A.,1!0-,+!(,!7(24+!*2+').1!.41).! 24+1/4'.+!*2)2<./41.+!.1!73*2/+Q!W,!
?,/4<'6,4!*21!h!0)(0(+!*.!'.!*.A(2)!*.!'(41)r-.U!f&C.+1!0)3'2+37.41!0/)'.!5,.!-/!1p'6.!.+1!*2EE2'2-.!
5,C2-!E/,1!4()7/-2+.)Q!%-!E/,1!3-/:().)!*.+!*(',7.41+!*2).'1.,)+!+,)!-/!E/l(4!*C.o.)'.)!'.!'(41)r-.!0/)!
-C(0242(4! 0,:-25,.Q! %-! E/,1! ,42E2.)! -.+! 0.4+3.+N! 4()7/-2+.)! -.+! '(4*,21.+Q! %-! E/,1! 5,C2-! .o2+1.! ,4!
.4+.7:-.!*.!)G<-.7.41+!'(4'.)4/41!'.!1)/A/2-N!+,)!-.+5,.-+!-.+!+.)A2'.+!*.!0).++.!.1!-.+!j(,)4/-2+1.+!
0,2++.41!+.!E(4*.)Qf]]!Kn7.!+2!'.11.!A(-(413!*.!4()7/-2+.)!.o0)273.!0/)!W,!?,/4<'6,4!4.!+C.+1!0/+!
.4'().!'(4')312+3.!/,!+.24!*C,4!'/*).!-3</-!.4!,4.!-(2!'-/2).!+,)! -/!0).++.N!'.-/!4.!0()1.!0/+!1)(0!h!
'(4+35,.4'.! +,)! -C.EE2'/'213! *,! '(41)r-.! 31/125,.Q!8EE.'12A.7.41N! .4!&624.N! -.+! *2).'12A.+! *,!$/)12!
+(41! .4! <343)/-! 0-,+! 270()1/41.+! 5,.! -.+! -(2+N! .1! 0.,A.41! *(4'! n1).! 1)G+! '(4')G1.+P``Q! "24+2N! f*.+!
*(',7.41+! *2).'1.,)+f! *.+1243+! /,o! 73*2/+! f+,)! -/! E/l(4! *C.o.)'.)! '.! '(41)r-.! +,)! -C(0242(4!
0,:-25,.f! .o2+1.41! 3A2*.77.41N! .1N! 7n7.! +C2-+! 4C/00/)/2++.41! 0/+! +(,+! E()7.! *.! -(2+N! 2-+! +(41!
).+0.'13+U!f;B#)f,',#)?$#44)'(+)?607%4B%(3)!+"%(%4,$',%-(R) ,B#)V$%(&%V'7)46V#$=%4-$L)-$3'()-.) ,B#)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]L! 2.Q!0Q!^L!*.!'.!1)/A/2-Q!
]]! 2.Q!0Q!^]!*.!'.!1)/A/2-Q!
P``! \(4!@.4<.)N!R/))(N!f@#&#(,4)+#=#7-V"#(,4)%(),B#)$#7',%-(4)0#,[##()f,',#)'(+)?'$,L)(-$"4)%(),B#)?@2fQ!
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V$#44)%()2B%('R).$-"),%"#),-),%"#)'+"-(%4B#4)2B%(#4#)V$%(,)"#+%')-$3'(%9',%-()'0-6,)&-(,#(,QfP`PN!
4(,+! .o0-25,.! X/4<! k62Q! &.+! .o6()1/12(4+! +.! 1)/4+7.11.41! 0/)! -.! '/4/-! *.! -.,)+! 0)(0).+! ).A,.+!
(EE2'2.--.+N! *21.+! f241.)4.f! ;:;!(#%06) ;N! .1! 5,2! .+1! '.4+3.! '2)',-.)N! '(77.! +(4! 4(7! -C24*25,.N! h!
-C2413)2.,)!*,!$/)12Q! %-!.o2+1.!*(4'!.4!&624.!,4.!0).++.!0/)/--G-.!/00.-3.!241.)4.N!5,2N!'(4+121,3.!*.!
4(7:).,o!j(,)4/,o!.1!7/</i24.+N!.+1!)3+.)A3.!h!,4!0,:-2'!:2.4!+03'2E25,.!*C242123+Q!
!
#/4+!-.!*(7/24.!*.+!73*2/+N!f2-$$#4V-(+'(&#)%(,#$(#f!;!:;<=!>#%06),-(3^%();N!*(41!.+1!12)3!

-.!D.o1.!LN! .+1! ,4.!*.! '.+! ).A,.+! 241.)4.+! *.+1243.+! h! -.+! /++2+1.)! */4+! -.,)! 1p'6.!*.! +,)A.2--/4'.Q!
\(2'2! -/! 7/42G).! *(41! '.11.! 0,:-2'/12(4! .+1! :)2GA.7.41! 0)3+.413.! +,)! +/! *.)42G).! 0/<.U!
f2-$$#4V-(+'(&#)%(,#$(#!H).A,.!:27.4+,.--.JN!*(41!-.!F,)./,!*.!-C24E()7/12(4!*,!#30/)1.7.41!*.!-/!
0)(0/</4*.! '.41)/-.! .+1! -C24+12</1.,)N! ).0)3+.41.! -C270()1/41! 24+1),7.41! *C()2.41/12(4! *.! -/!
0)(0/</4*.! *.+!73*2/+! /24+2! 5,.! *,! ).4E()'.7.41! *,! '(41)r-.! h! <)/4*.! 3'6.--.! *.! -C(0242(4! *.+!
73*2/+Q!2-$$#4V-(+'(&#)%(,#$(#!*(21!n1).!-/!).A,.!h!'/)/'1G).!*2).'12E!5,.!1(,1.!,4213!*.!1)/A/2-!*.!
73*2/!/,;*.++,+!*,!*2+1)2'1!0(++G*.!(:-2</1(2).7.41QfP`V!K.412(44(4+!.4'().!-C.4;1n1.!E2<,)/41!+,)!
+/!0/<.!*.!'(,A.)1,).U!fI425,.7.41!*.+1243!h!,+/<.!241.)4.N! 241.)*2'12(4!*.!*2EE,+.)!h! -C.o13)2.,)fQ!
&.11.!*.)42G).!0)3'2+2(4!+.!)3EG).!h!,4.!'(4'.012(4!*.!-C241.)4.!.1!*.!-C.o1.)4.!*(41!-.+!-2721.+N!'-/2).+!
.4!163()2.N!*.7.,).41!7(24+!0)3'2+.+!0(,)!'.!5,2!.+1!*.!-/!0)/125,.U!.4!*3021!*.!5,.-5,.+!1.41/12A.+!
*.! ).'6.)'6.+N! '.11.! ).A,.!2-$$#4V-(+'(&#) %(,#$(#! .+1! ).+13.! 241)(,A/:-.! .4! &624.! '(4124.41/-.N!
+.,-.+!-.+!,4213+!*.!1)/A/2-!f241.)4.+f!'(4'.)43.+!+.7:-.41!.EE.'12A.7.41!m!/A(2)!*)(21!.1!-.+!12.44.41!
+.')G1.+a!7/2+!.4!).A/4'6.N!h!R(4<!d(4<N!4(,+!/A(4+!0,!-/!1)(,A.)N!/24+2!5,.!:./,'(,0!*C/,1).+!*.!
+.+!f'(4<34G).+fP`[Q!X!/A(2)!.,!/''G+!).-/12A2+.!*(4'!-/!4(12(4!*.!f*(',7.41!241.)4.fQ! !
!

U"M"# H)#3('F454()#%)#+5#8(785652%)#%)#+,5%&';472#*#+,-./# #
!
",!+.24!*C,4.!3*212(4!*.!*3'.7:).!P]]]!*.!2-$$#4V-(+'(&#)%(,#$(#N!/,o!'r13+!*.+!*2).'12A.+!*.!

0)(0/</4*.!'(4'.)4/41!-C/00)(E(4*2++.7.41!*.!-/!')2125,.!*.!f-/!+.'1.!*,!=/-,4<(4<fN!*.+!'(4+2<4.+!
*.! ).0()1/<.! +,)! -/! M3,42(4! 3'(4(725,.! *.! -C/,1()213! '.41)/-.N! *.+! ).7/)5,.+! +,)! -/! <.+12(4! *.!
-C24E()7/12(4! +,)! -.! ).1(,)! *.! K/'/(! */4+! -.! <2)(4! *.! -/! 7G).! 0/1)2.N! 4(,+! /A(4+! *3:,+5,3! -.+!
24+1),'12(4+! *.+1243.+! h! -C()2.41/12(4! *.+!73*2/+! */4+! -/! 0)(0/</4*.! +,)! -C/*63+2(4! *.! -/! &624.! h!
-C>K&Q! $)3'2+(4+! *C.7:-3.! 5,.! -.! +1m-.! /-/7:25,3! *.! '.11.! 1)/*,'12(4! .+1! *z! /,! 1.o1.! '624(2+!
).-/12A.7.41!24*2<.+1.N!5,.!-.!-.'1.,)!0.,1!).1)(,A.)!.4!/44.o.!*.!'.!1)/A/2-Q!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`P! X/4<!k62N!f@,)A.m!(E!270()1/41!&624/!0)241!7.*2/fN!6110U||vvvQ+24(0(-2+Q'(7|")'62A.+|M.0()1+|7.*2/'(41)(-Q617-Q!
P`V! f?,/4m,!v(<,(!j2/),!+62j2.!7/(m2!i,i62*.!v.412*.!o,/4'6,/4!:/(*/(!m2j2/4f!]+c�����	
��� !�def
/gh! HM.7/)5,.+!+,)!-.+!).0()1/<.+!*.!0)(0/</4*.!1)/21/41!*.+!0)(:-G7.+!).-/12E+!h!-C/*63+2(4!*.!-/!&624.!h!-C>K&JN!24!>#%06)
,-(3^%()i�j�! H&()).+0(4*/4'.!241.)4.JN!0Q!P^Q!
P`[! ",!f&.41).!*.!*(',7.41/12(4f!;)*6[6)9B-(3^%(K:>L! ;!*.!-/!2B%(#4#)W(%=#$4%,L)-.)c-(3)u-(3Q!



DM"%D8K8BD!#8!9C%B=>MK"D%>B!fT!9"!&R%B>%@8f!

!

b_

!

S"9"!"/ %ABCA/P3/

5/4/0/0/1!"#$%&'()*1

&-2,&5)-./.)&/0-./&-?'&%,8-./(-/?&'?,8,$(-/%&,#%,$%/
(-./?&'Y072-./&-0,%#@./;/01,(4:.#'$/(-/0,/*4#$-/;/

01'2*!W>/
!
9.! P_! 4(A.7:).! P]]]N! -/! &624.! .1! -.+! 81/1+;I42+! /00(+G).41! -.,)! +2<4/1,).! ).+0.'12A.! +,)! -C/''()*!
:2-/13)/-!).-/12E!/,o!5,.+12(4+!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q!&.'2!'(4+121,.!,4.!31/0.!*3'2+2A.!*/4+!
-/!7/)'6.!*.!-/!&624.!*/4+!+(4!2413<)/12(4!h!'.11.!()</42+/12(4Q!84!+.!:/+/41!+,)!-.+!0)24'20.+!0(-2125,.+!
.1! 7.+,).+! <343)/-.+! 24A/)2/:-.7.41! *3E.4*,+! 0/)! -C/,1()213! '.41)/-.N! 2-! .+1! 24*2+0.4+/:-.! *.! E/2).!
+3)2.,+.7.41!-.+!).0()1/<.+!*.!0)(0/</4*.N!*.!7.4.)!j,*2'2.,+.7.41!-.+!7/++.+!.1!-.+!'/*).+!h!/*63).)!
/,o!*3'2+2(4+!.1!7.+,).+!0(-2125,.+!*.!-C/,1()213!'.41)/-.!.1!h!-.+!/00-25,.)N!*.!-.+!'(4*,2).!h!,4.!'-/2).!
'(4+'2.4'.! *.! -/! +21,/12(4N! *.! 0/)A.42)! h! ,4.! ,42E()72+/12(4! *.+! 0.4+3.+N! .1! *.! f+.! +/2+2)! *.+!
(00()1,4213+! .1! ).-.A.)! -.+! *3E2+f! ;!RSTUVWXYZ�9B6'9B6) Y%L6R) L%(3Y%#) ,%'-9B'() ;U! 1.--.! .+1!
-C/'1,.--.!72++2(4!*3'2+2A.!5,2!24'(7:.!/,!1)/A/2-!*.!0)(0/</4*.!*.!-C24E()7/12(4Q!

01!#SDRBJOBM!RNJNAGLBM!

%4+1),2).!.1!*2)2<.)!.4!+C24+02)/41!*.!-C.+0)21!*.!-C270()1/41!*2+'(,)+!1.4,!0/)!-.!0)3+2*.41!g2/4<!k.724!-.!
P_! 4(A.7:).! h! -C(''/+2(4! *.! +/! ).4'(41).! /A.'! -/! *3-3</12(4! *.! 43<('2/12(4! /73)2'/24.Q! "E24! *.!
'(4*212(44.)!*.!7/42G).!(0127/-.!-C(0242(4!0,:-25,.!.1!')3.)!/24+2!*.+!'(4*212(4+!0)(02'.+!h!-C/*63+2(4!
h!-C>K&N!2-!.+1!43'.++/2).!*.!0.)+2+1.)!h!.o6()1.)!*.!7/42G).!+1/:-.!.1!*/4+!-C,4213N!*.!E/2).!0(+212A.7.41!
-/!0)(0/</4*.!*.+!0)24'20/-.+!()2.41/12(4+!0(-2125,.+N!*Cn1).!7(*3)3!.1!()*(443N!*.!+.!'(4E()7.)!h!,4!
)m167.N!*.!4.!0/+!E/2).!*.!+'/4*/-.N!*.!4.!0/+!1(7:.)!*/4+!-C.o/<3)/12(4N!*C()</42+.)!+1)2'1.7.41!+.-(4!
-C.+0)21! *.! -C/,1()213! '.41)/-.! -.+! ).0()1/<.+! *.! 0)(0/</4*.N! .1! *C,42E()72+.)! -.+! (0242(4+! *.+! -/)<.+!
7/++.+!.1!'/*).+!.4!-.+!7.11/41!/,!*2/0/+(4!*.+!*3'2+2(4+!0(-2125,.+!*.!-C/,1()213!'.41)/-.Q!
!
"A/41! 5,.! -.! &(4<)G+! /73)2'/24! 4C/*(01.! -C/''()*! :2-/13)/-! +24(;/73)2'/24N! 2-! E/,1! 7(*3).)! -/!
0)(0/</4*.N! 0/)12',-2G).7.41! .4! 4C/''.41,/41! 0/+! 1)(0! -/! A2'1(2).! '624(2+.N! 42! .4! *30)3'2/41! -/! 0/)12.!
/73)2'/24.N!'.-/!/E24!*C3A21.)!*C24E-,.4'.)!-.!&(4<)G+!/73)2'/24!+,)!-/!)/12E2'/12(4!*.!-C/''()*Q!

41!.BM!FIDJHM!DCFIAHGJHM!KB!FAIFGRGJKB!

PQ! $)(0/<.)!-/!0()13.!'(4+2*3)/:-.!*.!-C/''()*!+24(;/73)2'/24!/24+2!5,.!'.--.!*.!-C/*63+2(4!*.!-/!
&624.! h! -C>K&Q! #2EE,+.)! 5,.! -C/''()*! +24(;/73)2'/24! 0()1/41! +,)! -.+! 5,.+12(4+! ).-/12A.+! h!
-C.41)3.!*.!-/!&624.!*/4+!-C>K&!).An1!,4.!+2<42E2'/12(4!/'1,.--.!.1!62+1()25,.U!2-!.+1!0)(02'.!h!
-C/''3-3)/12(4!*,!0)('.++,+!*C/*63+2(4!'624(2+N!2-!.+1!/A/41/<.,o!h!,4!*3A.-(00.7.41!'(70-.1!
*.! -/! '((03)/12(4! 3'(4(725,.! .1! '(77.)'2/-.! +24(;/73)2'/24.N! 2-! .+1! E/A()/:-.! /,!
*3A.-(00.7.41!.1!h!-C/73-2()/12(4!*.+!).-/12(4+!+24(;/73)2'/24.+N!.1N!0/)!/2--.,)+N!2-!24j.'1.!,4.!
4(,A.--.! E()'.!7(1)2'.! /,! *3A.-(00.7.41! .1! h! -/! 0)(+03)213! 3'(4(725,.!7(4*2/-.Q! $)(0/<.)!
5,.! -C/''()*! +24(;/73)2'/24N! '(4E()737.41! /,! 0)24'20.! *.! -/! f*(,:-.! A2'1(2).f! ;! 12�
4B6'(3L%(3) ;N!.+1!,4!/''()*!(:1.4,!0/)!*.+!'(4+,-1/12(4+!7.43.+!+,)!,4!02.*!*C3</-213N!.1!0/)!
*.+! /A/41/<.+! .1! '(4'.++2(4+! )3'20)(5,.+!*.+!*.,o!0/)12.+Q!#2EE,+.)!5,.! -C/*63+2(4!h! -C>K&!
+.)/!:343E25,.!h!-C/00)(E(4*2++.7.41!*.+!)3E()7.+N!h!,4.!0-,+!<)/4*.!(,A.)1,).N!0.)7.11)/!*.!
0).4*).! -C24212/12A.! /,! +.24! *.! -/! '(4',)).4'.! 3'(4(725,.! 7(4*2/-.! /'6/)43.N! .1! +127,-.)/!
-C3'(4(72.!'624(2+.!h!.4<)/4<.)!.4'().!*.!0-,+!<)/4*+!+,''G+!/,!VP.! ! +2G'-.Q!$)(0/<.)!5,.!+2!
-/! &624.! 4C/*6G).! 0/+! h! -C>K&N! '.11.! ()</42+/12(4! 3'(4(725,.! h! '/)/'1G).! 0-/431/2).N! '.-/!
+.)/21! 24*2<4.! *,! +1/1,1! *.! 0,2++/4'.! *.! -/!&624.Q!"*63).)! h! -C>K&! +.)/! 0)(E21/:-.! h! 3-.A.)!
*/A/41/<.!-.!+1/1,1!*.!-/!&624.!+,)!-/!+'G4.!241.)4/12(4/-.N!0.)7.11)/!-/!0)(1.'12(4!*.+!2413)n1+!
3'(4(725,.+!'624(2+!/,!+.24!*C,4!+m+1G7.!'(77.)'2/-!7,-12-/13)/-!241.)4/12(4/-N!.1N!.4!E24!*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`Z! f?,/4m,!v(<,(!j2/),!+62j2.!7/(m2!i,i62*.!v.412*.!o,/4'6,/4!:/(*/(!m2j2/4f!]+c�����	
��� !�def
/gh! HM.7/)5,.+!+,)!-.+!).0()1/<.+!*.!0)(0/</4*.!1)/21/41!*.+!0)(:-G7.+!).-/12E+!h!-C/*63+2(4!*.!-/!&624.!h!-C>K&JN!24!>#%06)
,-(3^%()i�j�! H&()).+0(4*/4'.!241.)4.JN!00Q!^;LQ! !
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'(701.N!).An1!,4.!+2<42E2'/12(4!E(4*/7.41/-.!0(,)!,4.!7.2--.,).!0/)12'20/12(4!*.!-/!&624.!h!-/!
'((03)/12(4!3'(4(725,.!241.)4/12(4/-.Q! !

!
VQ! #2EE,+.)!-.+!*2+0(+212(4+!.1!0(-2125,.+!*.!-C/,1()213!'.41)/-.Q!$)(0/<.)!5,.!-.!&(7213!'.41)/-!*,!

$/)12N! 5,2! /! 0(,)! '{,)! 4(1).! '/7/)/*.! g2/4<! k.724N! +/2+21! *.! 7/42G).! .o/'1.! -/! <)/4*.!
1.4*/4'.!*,!*3A.-(00.7.41!3(4(72'(;0(-2125,.!0-/431/2).Q!84!1.4/41!'(701.!*.!-/!+21,/12(4!.1!
*,!7(7.41N!2-!/N!/,!+,j.1!*.+!43<('2/12(4+!+,)!-.+!0)(:-G7.+!*.!-C/*63+2(4!'624(2+.!h!-C>K&!.1!
.4! 0/)12',-2.)! /,! +,j.1! *.+! 43<('2/12(4+! +24(;/73)2'/24.+N! *3'2*3! *C,4.! +3)2.! *.!7.+,).+N! *.!
0)24'20.+!.1!*.!*3'2+2(4+!0(-2125,.+N!5,2N!/0)G+!/A(2)!0/++3!-C30).,A.!*.!-/!0)/125,.N!+C.+1!)3A3-3.!
n1).!24'(41.+1/:-.Q!#2EE,+.)!5,.!-.!'(--.'12E!*.+!*2)2<./41+!*,!&(7213!'.41)/-!*,!$/)12!0(++G*.!
-C3724.41.!/0121,*.!h!7/u1)2+.)! -.+!+21,/12(4+!'(70-.o.+N!5,C2-!.+1! 1(1/-.7.41!/01.!h!7.4.)! -.+!
0.,0-.+!*.!1(,1.+! -.+!4/12(4/-213+!h!A/24').!*/4<.)+!.1!*2EE2',-13+N!5,C2-!.+1!3</-.7.41!'/0/:-.!
*.! 0/++.)! 0/)! 1(,1.+! +()1.+! *C30).,A.+! *2EE2'2-.+N! *.! E)/4'62)! A2'1()2.,+.7.41! -.! +.,2-! *,! VP.!
+2G'-.N! *.! E/2).! '(70).4*).! *.! 7/42G).! 0-,+! .o/'1.! /,o! -/)<.+! 7/++.! .1! /,o! '/*).+! -.+!
*3'2+2(4+!0(-2125,.+!'.41)/-.+N!.1!*.!E/2).!'()).'1.7.41!'(44/u1).!-C270()1/4'.!.1!-/!43'.++213!*.!
-C/*63+2(4!*.!-/!&624.!h!-C>K&Q!

!
[Q! $)(0/<.)!,4.!0)3+.41/12(4!3-37.41/2).!*.!-C>K&!/24+2!5,.!-.+!)/2+(4+!0(,++/41!-/!&624.!h!+.!

0()1.)! '/4*2*/1.! h! -C>K&Q!84! /m/41! ).'(,)+! h! 1(,1.+! +()1.+! *.! E()7.+! .EE2'/'.+! .1! A2A/41.+N!
0)3+.41.)!/,o!-/)<.+!7/++.+!.1!/,o!'/*).+!-.+!()2<24.+!*.!-C>K&N!+/!E()7/12(4N!+/!4/1,).!.1!+(4!
)r-.!*.!0(2*+!*/4+! -.!*3A.-(00.7.41! 3'(4(725,.!7(4*2/-Q!#2EE,+.)!5,.! -C/*63+2(4!h! -C>K&!
)30(4*! /,o! .o2<.4'.+! 241.)4.+! *.! -C/00)(E(4*2++.7.41! *.+! )3E()7.+! .1! *C,4.! 0-,+! <)/4*.!
(,A.)1,).Q!$)(0/<.)!5,.!'.!4C.+1!5,Ch!-/!'(4*212(4!*C,4.!0/)12'20/12(4!/'12A.!h!-/!'(4',)).4'.!.1!
h!-/!'((03)/12(4!3'(4(725,.!241.)4/12(4/-.N!1(,1!.4!3A21/41!-.+!0)3j,*2'.+!.1!.4!12)/41!0/)12!*.+!
/A/41/<.+!;!�����E67%) 0%B'%) ;N!5,.!-/!&624.!0(,))/!0-.24.7.41!.o.)'.)!+/!+,0)37/12.!.1!
7/241.42)!,4.!+1/:2-213!.1!,4!*3A.-(00.7.41!3'(4(725,.Q!#2EE,+.)!5,.!-C/*63+2(4!h!-C>K&!4.!
+.! )3*,21!0/+!,425,.7.41!h!,4.!5,.+12(4!3'(4(725,.N!7/2+!5,C.--.!0(++G*.!,4.!+2<42E2'/12(4!
0(-2125,.Q!f9/!&624.!/!:.+(24!*.!-C>K&N!-C>K&!/!/,++2!:.+(24!*.!-/!&624.f!;!��[O�\
]^_�\]^`[O���ZB-(336-)^6L'-)4B%"'-969B%R)4B%"'-)969B%)L#)^6L'-)ZB-(336-)
;N!/*63).)!h!-C>K&!'(4'(,)1!h!-C.41).0)2+.!*.+!)3E()7.+!.1!*.!-C(,A.)1,).!'624(2+.N!/24+2!5,Ch!-/!
0)(+03)213!.1!/,!*3A.-(00.7.41!3'(4(725,.!7(4*2/-Q!

!
ZQ! $)(0/<.)!5,.!-C/*63+2(4!h!-C>K&!'(4+121,.!0(,)!-C3'(4(72.!'624(2+.!h!-/!E(2+!,4.!(00()1,4213!

.1!,4!*3E2U! 2-! E/,1! +/2+2)!'.11.!(00()1,4213!.1! ).-.A.)!'.!*3E2Q!#2EE,+.)!5,.! -C/*63+2(4!h! -C>K&!
0.)7.11)/! h! -/! &624.! *.! 0/)12'20.)! .1! *C/<2)! *2).'1.7.41! +,)! -C3-/:()/12(4! *.+! )G<-.7.41+! *,!
'(77.)'.! 241.)4/12(4/-N! .1! .--.! 0(,))/! /24+2! {,A).)! 0(,)! -C(:1.412(4! *.! '(4*212(4+! *.!
'(77.)'.!241.)4/12(4/-!0-,+!0)(02'.+!h!+.+!)3E()7.+!.1!h!+(4!(,A.)1,).Q!9C/*63+2(4!</)/412)/!
3</-.7.41! h! -/! &624.! *.+! 1)/21.7.41+! '(77.)'2/,o! 4(4! *2+')2724/1(2).+! *.! -/! 0/)1! *.+! P[Z!
0/m+! 7.7:).+! .1! 1.))21(2).+! *(,/42.)+Q! 8--.! '(41)2:,.)/! 34.)<25,.7.41! /,o! )3E()7.+! .1! h!
-C(,A.)1,).N! /24+2! 5,Ch! ,4.! 7.2--.,).! ,12-2+/12(4! *.+! '/021/,oN! *.+! 1.'64(-(<2.+! .1! *.!
-C.o03)2.4'.!*.!<.+12(4!0)(A.4/41!*.!-C31)/4<.)Q!8--.!E/A()2+.)/! -/!).+1),'1,)/12(4!3'(4(725,.!
.1! -/! 0)(7(12(4! 24*,+1)2.--.! *.! -/! &624.N! .--.! ).4E()'.)/! -/! '(7031212A213! 241.)4/12(4/-.! *.+!
7/)'6/4*2+.+! .1! +.)A2'.+! '624(2+Q!#2EE,+.)! 5,.! -C/*63+2(4! *.! -/!&624.! h! -C>K&! /24+2! 5,C,4.!
/1121,*.!/00)(0)23.!0(,)!/EE)(41.)!+.+!*3E2+!0.)7.11)(41!/,o!.41).0)2+.+!*C/''3-3).)!-.!0)('.++,+!
*.! -C31/:-2++.7.41! *C,4! +m+1G7.! 24*,+1)2.-! 7(*.)4.Q! &.-/! '(41)2:,.)/! *.! 7n7.! h! ,4!
).4E()'.7.41! *.! -/! <.+12(4! 241.)4.N! h! ,4.! /''.41,/12(4! *,! ).7(*.-/<.! 1.'64(-(<25,.N! h! ,4.!
3-3A/12(4!*.!-/!5,/-213!*.+!7/)'6/4*2+.+N!.1!/,!).4E()'.7.41!*,!*3A.-(00.7.41!/,!+.24!*.!-/!
E()1.! '(4',)).4'.! 241.)4/12(4/-.Q! $)(0/<.)! 5,.! *.0,2+! -.+! ).E()7.+! .1! -C(,A.)1,).N! .1!
0/)12',-2G).7.41! *.0,2+! -.+! /443.+! ]`N! -/! 0,2++/4'.! 3'(4(725,.! *.! -/! &624.! +C.+1!
(+1.4+2:-.7.41!'(4+(-2*3.N!.1!5,C/24+2!.--.!0(++G*.! 24*2+',1/:-.7.41! -/!'/0/'213!*.!+,00()1.)!
-C/*63+2(4Q! #2EE,+.)! 5,.! -C(,A.)1,).! *.+! 7/)'63+! +.)/! 0)(<).++2A.N! .1! 5,.! -.+! .41).0)2+.+!
2413)2.,).+!*(2A.41!/'12A.7.41!+.!0)30/).)N!')3.)!*.+!'(4*212(4+!E/A()/:-.+!.1!).-.A.)!-.!*3E2Q!

!
_Q! @,2A).!*.!1)G+!0)G+!-C3A(-,12(4!*.+!0.4+3.+!.1!*.+!(0242(4+!0,:-25,.+!'624(2+.+!.1!31)/4<G).+N!.1N!

'(4+'2.4'2.,+.7.41N! /''(70-2)! .4! '2)'(4+1/4'.+! -/! 1p'6.! .o0-2'/12A.! *.! 0)(0/</4*.! *.+!
*3'2+2(4+! 0(-2125,.+! '.41)/-.+Q! #2EE,+.)! 5,.! -C2413<)/12(4! h! -C>K&! .+1! ,4! 0)('.++,+! *(41!
-C/''()*!+24(;/73)2'/24!.+1!,4!7/2--(4!*3'2+2EQ!f$)(0/<.)!5,.!-C/*63+2(4!h!-C>K&!'(70()1.!*.+!
/A/41/<.+! .1! *.+! *3+/A/41/<.+N! 7/2+! 5,.! -.+! /A/41/<.+! +(41! 0-,+! 270()1/41+! 5,.! -.+!
*3+/A/41/<.+f! ;!abc�d��\]^e�efV�7gf ^6'(&B6'() [-36-) Y%'$6)
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4B%"'-) 969B%) L-67%) L-60%R) 7%) +') L6) 0%Q! @,)! -.+! *3+/A/41/<.+N! ! 1(,1! .4! /*(01/41! ,4.! /1121,*.!
0(+212A.N! 2-!.+1!43'.++/2).!*C.o0-25,.)!5,C2-!+C/<21! -h!*.+!*3E2+! 24'(41(,)4/:-.+!*.!-C24+1/,)/12(4!
*C,4! +m+1G7.! 3'(4(725,.! *.! 7/)'63! +('2/-2+1.! .1! *.! -C/*/01/12(4! h! -/! 1.4*/4'.! *.! -/!
7(4*2/-2+/12(4! 3'(4(725,.Q! %-! E/,1! *(4'! .o'.--.)! */4+! -C/)1! *.! 1)/4+E()7.)! '.+! *3E2+! .4! ,4.!
E()'.!7(1)2'.!+,+'.012:-.!*.!*(44.)!,4!'(,0!*C/''3-3)/1.,)!/,o!)3E()7.+!.1!h!-C(,A.)1,).N!.1!5,2!
+(21!'/0/:-.!*C3-.A.)!-/!'(7031212A213!241.)4/12(4/-.!'624(2+.Q!$)(0/<.)!5,C2-!.+1!270(++2:-.!5,.!
-C/*63+2(4! h! -C>K&! 0)(*,2+.! .4! &624.! *.+! .EE.1+! 2773*2/1+! +,)! -/! +21,/12(4! 3'(4(725,.!
/'1,.--.!.1!-/!A2.!3'(4(725,.!*.+!<.4+Q!$(,)!'.!5,2!.+1!*.!'.)1/24.+!'(70)36.4+2(4+!E-(,.+!.1!
*C/,1).+! E()7.+! *C245,231,*.+! *.+! '/*).+! .1! *.+! 7/++.+! +,)! '.+! 5,.+12(4+N! 2-! E/,1! ).4E()'.)!
-C()2.41/12(4!*.!-C(0242(4!0,:-25,.!.1!'-/)2E2.)!-.+!.+0)21+!.1!-.+!'(44/2++/4'.+Q!

!
^Q! M.-/1.)!'(4+'2.4'2.,+.7.41!-.+!)3/'12(4+!4/12(4/-.+!.1!241.)4/12(4/-.+Q!M/00()1.)!-.+!)3/'12(4+!

0(+212A.+!*.!-C(0242(4!0,:-25,.!241.)4/12(4/-.!h!-/!+2<4/1,).!*.!-C/''()*!:2-/13)/-!+24(;/73)2'/24!
.1! h! -C/*63+2(4! *.! -/! &624.! h! -C>K&Q! =/2).! *.+! ).0()1/<.+! +,)! -.! +(,12.4! 5,C/00()1.41! *.+!
0)(E.++2(4+N! *.+! .41).0)2+.+N! *.+! '/*).+! .1! *.+! 7/++.+! /,o! *3'2+2(4+! 0(-2125,.+! *.! -C/,1()213!
'.41)/-.N!.o0-25,.)!-.,)!j,+1.!'(70)36.4+2(4!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q! !

!
bQ! Y,/41! h! -/! 0)(0/</4*.! .o13)2.,).N! 2-! E/,1! 0)3+.41.)! 0(+212A.7.41! -.+! 0(-2125,.+! .1! 7.+,).+!

<343)/-.+!*,!<(,A.)4.7.41!'624(2+!/24+2!5,.!+/!0(+212(4!*.!0)24'20.N!1(,1!.4!</)*/41!-C24212/12A.!
+,)!-C(0242(4!0,:-25,.Q!$)(0/<.)!5,.!-C/''()*!:2-/13)/-!'(4'-,!.41).!-/!&624.!.1!-.+!81/1+;I42+!
2--,+1).! ,4! .+0)21! *C3</-213! .1! *C/A/41/<.+! )3'20)(5,.+N! *C,4.! '(70)36.4+2(4! .1!
*C/''(77(*.7.41+!7,1,.-+N!/24+2!5,.!*C,4.!).'6.)'6.!*.!0(241+!'(77,4+!-/2++/41!*.!'r13!-.+!
*2A.)<.4'.+N! .1! 5,C2-! +C.+1! '(4'-,! +,)! ,4.! *(,:-.! A2'1(2).Q! $)(0/<.)! -.! )r-.! .1! -C270()1/41.!
+2<42E2'/12(4! 5,.! -C/*63+2(4! *.! -/! &624.! h! -C>K&! ).An1! 0(,)! -.! *3A.-(00.7.41! 3'(4(725,.!
7(4*2/-Q!$)(0/<.)!5,.!-/!&624.!{,A).!)3+(-,7.41!h!-/!'/,+.!*.!-C(,A.)1,).!.1!*.+!)3E()7.+N!/,!
'(4+1/41!3-/)<2++.7.41!*.+!'((03)/12(4+!7,1,.--.7.41!:343E25,.+!/A.'!-.+!*2EE3).41+!0/m+!*,!
7(4*.N! .1! 5,C.--.! '(4124,.! h! E(,)42)! ,4.! '(41)2:,12(4! )3+(-,.! h! -C24+1/,)/12(4! *C,4! +m+1G7.!
'(77.)'2/-!241.)4/12(4/-!1(1/-.7.41!(,A.)1N!/24+2!5,Ch!-/!0/2o!.1!/,!*3A.-(00.7.41!7(4*2/-Q!

<1!.BM!FAI_LECBM!PQD!JNOBMMDHBJH!KB!L5GHHBJHDIJ!

PQ! 9.+!).0()1/<.+!*.!0)(0/</4*.!*(2A.41!n1).!+1)2'1.7.41!1.4,+!*.!+.!E/2).!+.-(4!-.+!0(-2125,.+!.1!
7.+,).+! <343)/-.+! '(4'.)43.+! *.! -C/,1()213! '.41)/-.Q! 9C/''()*! '(;+2<43! 0/)! -/! &624.! .1! -.+!
81/1+;I42+!.1!-.+!0)(:-G7.+!+,)!-C/*63+2(4!'624(2+.!h!-C>K&!).An1.41!,4!'/)/'1G).!0(-2125,.!.1!
,4.!+.4+2:2-213!1)G+!0)(4(4'3+Q!9.+!).0()1/<.+!*.!0)(0/</4*.!*(2A.41!+.!7.11).!/,!*2/0/+(4!*.!
-C.+0)21!*.!-C/,1()213!'.41)/-.Q!9.+!/A2+!37/4/41!*.!-/!+('2313!+C3'/)1/41!*.+!*3'2+2(4+!0(-2125,.+!
*.!-C/,1()213!'.41)/-.N!.1!.4!0/)12',-2.)!'.)1/24.+!(0242(4+!*2A.)<.41.+!1.4,.+!0/)!*.+!.o0.)1+!.1!
+03'2/-2+1.+N!4.!*(2A.41!.4!/,',4+!'/+!n1).!).-/13.+Q!84!7n7.!1.70+N!,4.!()2.41/12(4!'()).'1.!
*(21!n1).!.41).0)2+.Q!

!
VQ! B.!0/+!).-/1.)!-.+!*31/2-+!*.+!43<('2/12(4+N!.4!0/)12',-2.)!'.!5,C(4!/00.--.!f-.+!'(,-2++.+f!;!h
i! (#%"6);!*.+!43<('2/12(4+Q!$(,)!-.+!5,.+12(4+!+,)!-.+5,.--.+!0(,))/2.41!+,:+2+1.)!*.+!*(,1.+N!
2-! .+1! (:-2</1(2).N! /A/41! 1(,1! ).0()1/<.N! *C(:1.42)! -C/A/-! *.+! /,1()213+! '(7031.41.+Q! %-! E/,1!
).4E()'.)!-.!'(41)r-.!*.!-/!0)(0/</4*.!+,)!-.+!0.121+!j(,)4/,o!.1!*2EE3).41.+!0.121.+!).A,.+N!/E24!
*.!-.+!.70n'6.)!*.!0,:-2.)!*.+!4(,A.--.+!+.4+/12(44.--.+!.1!/,1).+!E/21+!*2A.)+Q! !

!
[Q! =/2).!:./,'(,0!*.!0)(0/</4*.!5,2!3'-/2).N!.o0-25,.!.1!()2.41.Q!81).!0/)12',-2G).7.41!/11.412E!h!

/''.41,.)!-.+!0(241+!'-3+!*.!-/!0)(0/</4*.Q!=/2).!*.!-/!0)(0/</4*.!.4!,12-2+/41!*.+!7/13)2/,o!
5,.! -.+!7/++.+!0.,A.41! -2).! .1!'(70).4*).N! .1! /A.'!,4! -/4</<.! 241.--2<2:-.Q!$)n1.)! 3</-.7.41!
/11.412(4! /,! )m167.! *.+! ).0()1/<.+N! 4.! 0/+! 0,:-2.)! .o'.++2A.7.41! *C24E()7/12(4+! .4! 0.,! *.!
1.70+Q!

!
ZQ! "''.41,.)! -.! *.<)3! *.! 0)(0/</4*.! +,)! -.! )3+./,! 241.)4/12(4/-! *C241.)4.1Q! 84! +C24+02)/41! *.!

-C.+0)21!*.+!*3'2+2(4+!0(-2125,.+!*.!-C/,1()213!'.41)/-.N!/A(2)!).'(,)+!h!*.!4(7:).,o!0)('3*3+!.1!
0).4*).! -C24212/12A.! *.! E/2).! /'12A.7.41! *.! -/! 0)(0/</4*.! +,)! -.! )3+./,! .4! E(4'12(4! *.+!
3A(-,12(4+! *.+! (0242(4+! 0,:-25,.+! /73)2'/24.+! .1! 241.)4/12(4/-.+N! /E24! *C()2.41.)! -C(0242(4!
0,:-25,.! *C241.)4.1Q! 9.+! ).0()1/<.+! *.+! j(,)4/,oN! *.! -/! )/*2(N! /24+2! 5,.! *.! -/! 13-3A2+2(4! 4.!
0.,A.41!0/+!,12-2+.)!+/4+!/,1()2+/12(4+!-.+!24E()7/12(4+!*2+0(42:-.+!+,)!241.)4.1Q! !

!
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_Q! %-!E/,1!*.7.,).)!E.)7.!+,)!-.!E/21!5,C.4!&624.!.1!h!-C31)/4<.)!)G<4.41!*.+!0)24'20.+!*2EE3).41+N!.1!
5,.!*.+!3-37.41+!*(2A.41!*(4'!n1).!1.4,+!+.').1+Q!%-!.+1!241.)*21!*.!*2A,-<,.)!+/4+!/,1()2+/12(4!
-.!'(41.4,!*.+!*(',7.41+N!*.+!/++.7:-3.+!.1!*.+!7/13)2/,o!*.!)3E3).4'.!*21+!f241.)4.+f!;!hE�
(#%06Q!&(,A)2)!-.+!<)/4*.+!5,.+12(4+!+.4+2:-.+!5,2!+(41!/00)36.4*3.+!*/4+!-.!'/*).!*,!1)/A/2-N!
7/2+! '(41)r-.)! */4+! ,4.! +06G).! 1)G+! -27213.N! .1! 4.! *3A(2-.)! .4! /,',4+! '/+N! -.! '(41.4,! *.+!
0,:-2'/12(4+!*.!)3E3).4'.!241.)4.Q!

!
^Q! M.+1.)!E2*G-.!/,!+m+1G7.!*.!+(,72++2(4!*.+!/)12'-.+!270()1/41+!/,o!/,1()213+!+,03)2.,).+!0(,)!

/00)(:/12(4Q!#.7/4*.)! 2773*2/1.7.41!*.+! 24+1),'12(4+! /,o!/,1()213+! '(7031.41.+! .4!'/+!*.!
*(,1.+! /,! +,j.1! *.! -/! '(4E()7213! *C,4! 0)(:-G7.! 1)/213! /A.'! -.+! ')21G).+! *.! 0)(0/</4*.Q! 9.+!
).0()1/<.+!.1!/)12'-.+!270()1/41+!*(2A.41!n1).!+(,72+!/,o!*30/)1.7.41+!*.+!/EE/2).+!31)/4<G).+!
.1!n1).!)/12E23+N!/0)G+!.o/7.4N!0/)!-.!*30/)1.7.41!*,!&(77.)'.!.o13)2.,)!.1!*.!-/!&((03)/12(4!
3'(4(725,.Q! !

!

5/4/0/2/1+),,-*'#("-1

;7$2#)2717-9&$-3&!'$27!$*)--)',&$-,17'(<&.&-'$&-$60(-&$
B(1(4+!*C.7:-3.!5,.!'.!5,2!0.,1!n1).!'6(5,/41!0(,)!,4!>''2*.41/-!h! -/! -.'1,).!*.!'.1!.4+.7:-.!

*C24+1),'12(4+!*.!0)(0/</4*.!4.! -C.+1!0/+! E()'37.41!.4!&624.Q!&(77.!4(,+! -C/A(4+!7.412(443N! -/!
0)(0/</4*.! 4C.+1! 0/+! '(44(13.! 43</12A.7.41! */4+! '.! 0/m+N! .1! 2-! .4! A/! *(4'! *.! 7n7.! 0(,)! '.+!
*2).'12A.+Q!9.!E/21!*.!*2'1.)!/,o!j(,)4/-2+1.+!'.!5,C2-+!*(2A.41!*2).!.+1!,4.!'6(+.!/''.013.!.4!&624.N!.1!
'.+! '(4+2<4.+! +(41! 0-,+! f244('.41.+f! 5,.! '.! 5,C(4! 0(,))/21! -.! 0.4+.)Q!&.!4C.+1! 0/+! 0/)'.! 5,.! -C(4!
'(41)r-.! -.+! 73*2/+! 0/)! *.+! *2).'12A.+! 5,.! 1(,1! '.! 5,2! m! .+1! *21! 4C.+1! 5,.! 7.4+(4<.Q! "24+2N! -.+!
E(4'12(44/2).+!5,2!(41!3')21!'.!1.o1.!f'(4E2*.412.-fN!')(2.41!+/4+!*(,1.!h!-/!A3)213N!(,!*,!7(24+!h!-/!
A)/2+.7:-/4'.N! *.! '.! 5,C2-+! )/'(41.41Q! "j(,1(4+! .4'().! 5,C,4.! <)/4*.! 0/)12.! *.! -/! 163()2.!
3'(4(725,.! '(41.4,.! *.! '.1! /)12'-.! '()).+0(4*! 1)G+! .o/'1.7.41! /,! 0(241! *.! A,.! *.! -C3-21.!
f:2.4;0.4+/41.f!*.!-/!'(77,4/,13!241.)4/12(4/-.N!*(41!,4!<)/4*!4(7:).!*C241.--.'1,.-+!.1!+,)1(,1!*.!
j(,)4/-2+1.+! .4! >''2*.41Q! &.-/! '(4E2)7.! -/! 7(4*2/-2+/12(4! *.+! *2+'(,)+! 3'(4(725,.+! /'1,.-+!
/44(4'3.!*/4+!-C241)(*,'12(4N!:2.4!5,C.4!&624.!'.!*2+'(,)+!3'(4(725,.!+.!*2+124<,.!0/)!+(4!7(*.!
*C3-/:()/12(4!5,2!+.!)3/-2+.!/,!1)/A.)+!*.!-C/00/).2-!*.!+,)A.2--/4'.!31/125,.Q! ! !

;&!$9&"A$,'72&!$9"$*)-'#b%&$9&$%3)2(-()-$2"8%(/"&$&'$%3"-(C)#.(!7'()-$9&!$2&-!,&!$ $
9/!4(12(4!*.!f+,)A.2--/4'.fN!1.--.!5,.!4(,+!-C/A(4+!*3E242.!.4!*3:,1!*.!'6/021).N!.+1!.o0-2'21.7.41!

.o0(+3.!*/4+!'.!D.o1.!LQ!8--.!+.!*3'(70(+.!.4!*.,o!0)('.++,+!*.!'(41)r-.N!*(41!-C81/1N!-.+!73*2/+!.1!
-/!+('2313!+(41!-.+!1)(2+!/'1.,)+!0)24'20/,oQ!9/!0).72G).!31/0.!*.!'.11.!+,)A.2--/4'.N!5,2!+C/''(70-21!
0/)! -.! '(41)r-.! *.! -C81/1! +,)! -.+!73*2/+N! +C24'/)4.N! .41).! /,1).+N! */4+! '.11.! ).A,.!2-$$#4V-(+'(&#)
%(,#$(#N! .1! +.! *(,:-.! .4'().! *.! -C(:-2</12(4! *.! +(,7.11).! -.+! f/)12'-.+! 270()1/41+f! +,)! -.! +,j.1! /,!
j,<.7.41! *.+! /,1()213+! '(7031.41.+Q! 9/! +.'(4*.! 31/0.! *.! -/! +,)A.2--/4'.N! 5,2! +C/)12',-.! +,)! -.!
'(4*212(44.7.41!*.!-C(0242(4!0,:-25,.N!.+1!*3E242.!*/4+!'.1!/)12'-.!'(77.!-/!f72++2(4!*3'2+2A.f!*.+!
73*2/+Q!B(1(4+! .4'().! 5,.! '.! '(41)r-.! +m+137/125,.! *.! -/! 0).++.! .1! *.! -C(0242(4! 0,:-25,.! /00.-3!
f+,)A.2--/4'.f!.+1N!'(77.!4(,+!-.!)/00.--.!W,!?,/4<'6,4N!-3<21273!*/4+!-/!)631()25,.!(EE2'2.--.!0/)!
-C2413)n1! *,!0.,0-.U! f'(77.!'.11.! +,)A.2--/4'.! j(,.!,4! )r-.! 1)G+! 0(+212E! 0(,)! -.!$/)12N! -/! 4/12(4N! -/!
+('2313!.1!-.!0.,0-.N!,4!)r-.!5,2!4.!0.,1!n1).!+,00-/413!0/)!*C/,1).+!7316(*.+!*.!'(41)r-.!(,!*C/,1).+!
72++2(4+!*.!-/!0).++.N!-.!$/)12!.4!/!:.+(24a!-C81/1!.4!/!:.+(24a!-.!0.,0-.!.4!/!:.+(24a!-.!j(,)4/-2+7.!.4!
/!:.+(24QfP`_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`_! 2.Q!0Q!^L!*.!'.!1)/A/2-Q!Q!
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!
9.!:,1!,-127.!*.!'.11.!f+,)A.2--/4'.fN!/,!4(7!*.!-/5,.--.!-C81/1!*30-(2.!'.11.!/)7/*/!*.!*2).'12A.+!

0(,)! E/2).! *.! -/! 0).++.! +(4! E2*G-.! ).-/2+N! .+1! -C,42E()72+/12(4! *.+! 0.4+3.+N! +(21! -/! +13)2-2+/12(4! *.!
-C(0242(4!0,:-25,.!*.! 1(,1!<.)7.!'(41.+1/1/2).Q! %-!A/!*.!+(21!5,.! -.!'6.E!+,0)n7.!*.! -C81/1!'624(2+N!
g2/4<! k.724N! '(4+2*G).! '(77.! E(4*/7.41/-! '.! 42A.--.7.41! *.+! 0.4+3.+! 0/)! -C.+0)21! *.! -C/,1()213!
'.41)/-.Q!@,)! -/!0/<.!*.!</)*.!*,!1)G+!(EE2'2.-! -2A).! 24121,-3!/#)"'(6#7)+#)&-(('%44'(&#)+#)0'4#)+#)
7P8<2N!-.+!'(4+2<4.+!5,C2-!/A/21!E()7,-3.+!h!-C241.412(4!*.!-/!*3-3</12(4!'624(2+.!*.!43<('2/12(4!*.!
-C/*63+2(4!*.!-/!&624.!h!-C>K&!+(41!).1)/4+')21.+U!f%-!E/,1!.o0-25,.)!'-/2).7.41!/,0)G+!*.+!<)/4*.+!
.41).0)2+.+! .1! /,0)G+! *.! '6/5,.! :)/4'6.! '.! 5,C.+1! -C>K&N! '.! 5,.! -C/*63+2(4! '(70()1.! '(77.!
/A/41/<.+!.1! 24'(4A342.41+N!.1!'.-/!/E24!*C,42E()72+.)!*/4+!1(,1! -.!0/m+!-.+!'(44/2++/4'.+!+,)!'.11.!
5,.+12(4!+2!270()1/41.!*.!4(1).!0(-2125,.!31)/4<G).Qf! P`^!\(2-h!)3+,73.!.4!5,/1).!-2<4.+!-/!E24/-213!*.!
'.11.! A/+1.! .41).0)2+.! *C.o0-2'/12(4! +,)! -C>K&U! -C,42E()72+/12(4! *.+! '(44/2++/4'.+Q! ",! '(,)+! *,!
5,/1)2G7.!'6/021).N!4(,+!/00).4*)(4+!5,.!'.11.!.41).0)2+.!*C,42E()72+/12(4!+C/*).++.!4(4!+.,-.7.41!
h! -C(0242(4! 0,:-25,.N! 7/2+! 5,C.--.! .+1! 3</-.7.41! 2703)/12A.! 0(,)! *2+'20-24.)! -C/00/).2-! 0(-2125,.!
-,2;7n7.N!(t!-.+!*2++.4+2(4+!.1!-.+!)3+2+1/4'.+!241.)4.+!5,/41!h!-C/*63+2(4!7.4/'.41!1(,1!+270-.7.41!
*.!'(,)1;'2)',21.)!-.+!A(-(413+!0(-2125,.+!*,!+(77.1QP`b! ! !
!
#/4+!-.+!'(4+2<4.+!*.!0)(0/</4*.N!-/!)31.412(4!*C24E()7/12(4+!.1!-/!'.4+,).!+(41!0)3+.413+!'(77.!

*C270()1/41+!(,12-+!*.!'.!0)('.++,+!*C,42E()72+/12(4!*.+!0.4+3.+Q!84!.EE.1N!-.+!73*2/+!+(41N!*/4+!,4!
0).72.)! 1.70+N! +(773+!*C3'/)1.)! -.+! 24E()7/12(4+! j,<3.+!0(1.412.--.7.41!*/4<.).,+.+N!0(,)!3A21.)!
*.!')3.)!(,!*C/-27.41.)!1(,1.!E()7.!*.!+,:A.)+2(4Q!81!*/4+!,4!+.'(4*!1.70+N!*/4+!-/!7.+,).!(t!'.11.!
{,A).!*C,42E()72+/12(4!4.!0.,1!0/+!n1).!+/4+!E/2--.+N!-.+!73*2/+!+(41!24A213+!h!,+.)!*.!-/!'.4+,).!0(,)!
'/'6.)!f'.)1/24.+!(0242(4+!*2A.)<.41.+! 1.4,.+!0/)!*.+!.o0.)1+!.1!+03'2/-2+1.+fQ!B(,+!(:1.4(4+!*(4'!
2'2! -/! '(4E2)7/12(4! *.! -C.o2+1.4'.! *C,4.! E()7.! *.! -2:.)13! *C.o0).++2(4! ).-/12A.! 5,2N! +/4+! n1).!
43'.++/2).7.41!+,00)273.N!A2A(1.!/,!+.24!*.+!).A,.+!+'2.412E25,.+N!7/2+!*(41!-.+!73*2/+!*.!7/++.!4.!
*(2A.41!0/+!).-/1.)!-.!'(41.4,Q!

;7$2#)2717-9&$&A',#(&"#&$&'$%7$Y'0,)#(&$9&$%7$.&-7*&$*0(-)(!&Y$
&.!E()7,-/2).!*.!*2).'12A.!.+1!3</-.7.41!2413).++/41!0/)!+(4!'(41.4,!5,2!4(,+!)3AG-.!4(1/77.41!

-.+!0)3('',0/12(4+!*.+!24+1/4'.+!*2)2<./41.+Q!#/4+!-/!0)(0/</4*.!'(4'.)4/41!-C/*63+2(4!h!-C>K&N!2-!
m!/!*2+124'12(4!.41).!0)(0/</4*.!2413)2.,).!.1!.o13)2.,).N!+(21!*.+1243.!/,!0/m+!(,!h!-C31)/4<.)N!.1!'.-/!
'.)1/24.7.41! .4! )/2+(4! *,! '/)/'1G).! 241.)4/12(4/-! *.! -C.4j.,Q! B(,+! -C/A(4+! *3jh! 7.412(443P`LN! f-/!
163()2.!*.!-/!7.4/'.!'624(2+.f!;!�>?@! 36-Y%) [#%['(3) ;N!.4!A(<,.!h!-C31)/4<.)N!*3)/4<.!$3s24!
5,2! .++/2.! *.! )36/:2-21.)! .1! *.! +(2<4.)! +(4! 27/<.Q!9/!0)(0/</4*.!*(21! *(4'! 1.42)! '(701.!*.! '.11.!
A(-(413!.4!7(*3)/41!-.!1(4!0(,)!4.!0/+!/112).)!+,)!-/!&624.!*.!4(,A.--.+!')2125,.+N!4(1/77.41!.4!4.!
*30)3'2/41!0/+!1)(0!-/!0/)12.!/73)2'/24.!*/4+!-.+!'(77.41/2).+!/:()*/41!-.!1)/213!+24(;/73)2'/24N!.1!
.4!E/2+/41!0/++.)!-.!7.++/<.!)/++,)/41!5,.!-/!&624.!.1!+(4!/*63+2(4!h!-C>K&!4.!'(4+121,.41!0/+!,4!
*/4<.)! 0(,)! -/! +1/:2-213! 241.)4/12(4/-.N! 7/2+! :2.4! ,4! 0-,+! 0(,)! -/! 0/2o! .1! -.! *3A.-(00.7.41!
3'(4(725,.!7(4*2/-Q!9.+!73*2/+!'624(2+!+(41!/24+2!1.4,+!*C()2.41.)!h!-/!E(2+!-.+!(0242(4+!0,:-25,.+!
'624(2+.!.1!31)/4<G).Q!9C,4!*.+!7(m.4+!0)3'(42+3+!0(,)!7.4.)!h!:2.4!-/!0)(0/</4*.!.o13)2.,).!.+1!
241.)4.1N!*(41!$3s24!.+1!*3'2*3!h!E/2).!,4!4(,A.-!(,12-!*.!'(41)r-.Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`^! kRI! #/(6/4N! 9>B?! X(4<1,!./0N!123N! fB%Y%#) "'-L%) 969B%) 9B%4B%) +60#()��	
��45��! H9.! 7/4,.-! *.!
'(44/2++/4'.!*.!:/+.!*.!-C>K&JQ!
P`b! 2.Q!0!P`[Q!*.!'.!1)/A/2-Q!
P`L! 2.T!0Q![L!*.!'.!1)/A/2-Q!
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57(!$&-*)#&H$%,1('(.&#$%&$#,1(.&c$.)9,#&#$%7$2#)2717-9&c$%37#1".&-'7(#&$9&!$
7<7-'71&!$
>4!0.,1!.4!*.)42.)!-2.,!3A(5,.)!.4'().!1)(2+!/+0.'1+!*.!'.!D.o1.!LQ!$).72G).7.41N!-/!0)(0/</4*.!

0(,)! -C/*63+2(4! *.! -/!&624.! h! -C>K&! 0/++.! /,++2! 0/)! ,4! 1)/A/2-! *.! -3<2127/12(4! *.+! /,1()213+Q! 9.!
+.'(4*! 0/)/<)/06.! *.+! f0(241+! 270()1/41+! *.! 0)(0/</4*.f! -C2--,+1).Q! 9/! -3<2127213! +,)! -/5,.--.! -.!
'()0+!*2)2<./41!A.,1!+C/00,m.)!2'2!.+1! -C3724.41.!'(7031.4'.!5,2!-.!'/)/'13)2+.N!+/!'-/2)A(m/4'.!+,)!
f-/! 1.4*/4'.! *,! *3A.-(00.7.41! 3'(4(72'(;0-/431/2).fN! -/! j,+1.++.! 24'(41.+1/:-.! *.! +.+! *3'2+2(4+N!
/24+2! 5,.! +(4! 373)21.! /0121,*.! h! <,2*.)! -.! 0.,0-.! '624(2+! +,)! -.+! )(,1.+! *.! -C/A.42)Q! 9.+! 73*2/+!
*(2A.41! 0/)! '(4+35,.41! /++34.)! .41).! -.+! -2<4.+! *.! -.,)+! ).0()1/<.+! +,)! -C/*63+2(4! h! -C>K&! '.+!
A3)213+!(EE2'2.--.+!*.+1243.+!h!'(4+(-2*.)!-.+!:/+.+!*C,4!0(,A(2)!+(,'2.,o!*.!+(4!63<37(42.Q! !
!
#.,o2G7.7.41N! -C/00.-! h! 7(*3)/12(4! 5,.! 4(,+! /A2(4+! *3'.-3! h! -/! -.'1,).! *,! D.o1.! b! .+1! :2.4!

0)3+.41U!fH�J!*Cn1).!7(*3)3!.1!()*(443N!*.!+.!'(4E()7.)!h!,4!)m167.N!*.!4.!0/+!E/2).!*.!+'/4*/-.N!*.!
4.! 0/+! 1(7:.)! */4+! -C.o/<3)/12(4N! *C()</42+.)! +1)2'1.7.41! H�JQf! &.11.! 7(*3)/12(4! +.7:-.!
246/:21,.--.!*/4+!-/!0)(0/</4*.!*.!$3s24N!*,!7(24+!0(,)!9.4<!?,/4N!/,1.,)!*,!D.o1.!]N!5,2N!'(77.!
4(,+!-.!A.))(4+!h!-/!-.'1,).!*.!+(4!/)12'-.N!2)(42+.!h!'.!+,j.1Q!&.11.!7(*3)/12(4!+C.o0-25,.)/21!0/)!*.,o!
E/'1.,)+N! -C,4! .o(<G4.! .1! -C/,1).! .4*(<G4.Q! 9.! 0).72.)N! 4(,+! A.4(4+! *.! -C3A(5,.)N! '(4+2+1.! .4! -/!
*31.)724/12(4!*.!4.!0/+!E(,)42)!*.+!/)<,7.41+!+,00-37.41/2).+!/,o!.44.72+!*.!$3s24!.4!/-27.41/41!
f-/! 163()2.! *.! -/!7.4/'.!'624(2+.fN! .1! 4(1/77.41! .4! 3A21/41! *C24E-,.4'.)! 43</12A.7.41! -.! A(1.! *,!
&(4<)G+! /73)2'/24! ).-/12E! h! -C/''()*! +24(;/73)2'/24Q! 9.! +.'(4*N! 5,.! -.! 1.o1.! P`! *,! 5,/1)2G7.!
'6/021).! *3A.-(00.)/N! ).-GA.! *C,4.! A(-(413! *.! 734/<.)! -.+! *2EE3).41.+! +.4+2:2-213+! E()1.7.41!
'(41)/*2'1(2).+!h!-C2413)2.,)!7n7.!*,!$&&Q!
!
D)(2+2G7.7.41N!-/!*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+!/24+2!5,.!'.--.!*.+!(00()1,4213+!

.1!*.+!*3E2+N!E(41!:2.4!.41.4*,!0/)12.!*.!'.+!*2).'12A.+!*.!0)(0/</4*.Q!#/4+!-.!7n7.!()*).!*C2*3.N!
+(,-2<4(4+!5,.!-C34,73)/12(4!*.+!*2EE3).41+!/A/41/<.+!5,2!.+1!E/21.!'(4+121,.!,4!)2'6.!/)<,7.41/2).!
.1! ,4.! +(,)'.! *C24+02)/12(4! 0(,)! -.+! j(,)4/-2+1.+U! -.+! +.01! /A/41/<.+! .o0(+3+! */4+! -.! D.o1.! V! +.!
).1)(,A.41!/24+2!.4!<)/4*.!0/)12.!*/4+!'.!A2A2.)!*C/)<,7.41+Q! !

K&$%7$9(CC(*"%',$93"-$27#*)"#!$!7-!$C7"'&$2)"#$"-&$2#)2717-9&$
&(4+1),2).!,4!3*2E2'.!/)<,7.41/12E!'(63).41!.1!+(-2*.!*.+1243!h!/7.4.)!f-C(0242(4!h!/A(2)!'.)1/24.+!

2*3.+!0(-2125,.+!.1!+('2/-.+N!h!+(,1.42)!,4.!0(-2125,.N!,4!<(,A.)4.7.41N!,4!).0)3+.41/41fP`]N!1.-!.+1!-.!
*3E2! *.! -/! 0)(0/</4*.Q! #/4+! -C2*3/-N! -.! 0/)2! /,*/'2.,o! 5,C.--.! +.! -/4'.! .+1! *.! 0)3+.41.)! ,4.!
/)<,7.41/12(4! 0/)E/21.7.41! f-2++.f! 5,2! 0,2++.! +/12+E/2).! -C(0242(4! 0,:-25,.N! /,1).7.41! *21! 5,2! 4.!
0)3+.41.!0/+!*.! E/2--.+!+,+'.012:-.+!*.!*(44.)!0)2+.!h!,4.!'(41.+1/12(4Q!9.!0.121!.o1)/21! +,2A/41!.+1!
,4.!2--,+1)/12(4!*.!-/!*2EE2',-13!h!<3).)!1(,+!-.+!0/)/7G1).+!*/4+!-C3-/:()/12(4!*C,4.!1.--.!'(4+1),'12(4!
)631()25,.Q! &(77.! 4(,+! -C/A(4+! '(4+1/13! */4+! -.! D.o1.! VN! -.! *2+'(,)+! (EE2'2.-! ,+.! +(,A.41! *.!
-C/00.--/12(4! f>)</42+/12(4!3'(4(725,.!*.+!B/12(4+!I42.+f! ;!#$AB� X%(3Y%) 7%'(B#36-) ;!0(,)!
*34(77.)!-C>K&Q!>)N!2-!+C.+1!/A3)3!0/)!-/!+,21.!/,o!m.,o!*.+!2*3(-(<,.+!5,.!'.11.!/00.--/12(4!.41)/21!
.4!'(4E-21!/A.'!-/!0)(0/</4*.!1.4,.!+,)!-/!0)(A24'.!).:.--.!D/qv/4Q!9.!'(,)1!.o1)/21!5,2!+,21!.+1!12)3!
*,!7n7.!4,73)(!*.!-/!).A,.!2-$$#4V-(+'(&#)%(,#$(#Q!8--.!-.!).0).4*!*,!X-6$('7)+#)7')?$#44#)#,)+#)
7') V607%&',%-(N! 'C.+1;h;*2).! *.! -/! 0,:-2'/12(4! (EE2'2.--.! *,! #30/)1.7.41! *.! -/! 0).++.! .1! *.! -/!
0,:-2'/12(4!5,2!.+1!-.!0)24'20/-!()</4.!*.!+,0.)A2+2(4!*.!-/!0).++.!.4!&624.Q! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P`]! #3E24212(4!*,!7(1!0)(0/</4*.!5,.!*(44.! -.!?#,%,)@-0#$,N! A.)+2(4!P]]`U! f"'12(4! .o.)'3.! +,)! -C(0242(4!0(,)! -C/7.4.)! h! /A(2)!
'.)1/24.+!2*3.+!0(-2125,.+!.1!+('2/-.+N!h!+(,1.42)!,4.!0(-2125,.N!,4!<(,A.)4.7.41N!,4!).0)3+.41/41Qf!
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#0/$-/@,)%/,Y.'0)2-$%/?,./*'2?,&-&/01'2*/;/
T01'&8,$#.,%#'$/:*'$'2#5)-/(-./$,%#'$./)$#-.T/

!
M3'.77.41N! *.! 4(7:).,o! j(,)4/,o! (41! '(70/)3! -C>K&! h! f-C>)</42+/12(4! 3'(4(725,.! *.+! B/12(4+!
I42.+fQ! $(,)1/41! '.11.! '(70/)/2+(4! .+1! 1(1/-.7.41! .))(43.N! .1! h! -C6.,).! /'1,.--.! (t! -.+! 24E()7/12(4+!
).-/12A.+!h!-C>K&!+(41!-C(:j.1!*.!-C/11.412(4!*.!1(,1.!-/!0(0,-/12(4!*,!0/m+!.1!E(41!-/!,4.!*.+!j(,)4/,oN!2-!
E/,1!h!0-,+!E()1.!)/2+(4!).4*).!/11.412E!-.+!,4213+!*.!1)/A/2-!*.+!73*2/+!+,)!'.!0(241Q!
!
W(%,#+) >',%-(4! .+1! -C/00.--/12(4! /4<-/2+.! *.! -C>BIQ! @.+! 7.7:).+! +(41! +(,A.41! *34(773+! f0/m+!
7.7:).fN! /,1).7.41! *21N! +.,-+! -.+! 0/m+! *(13+! *C,4.! +(,A.)/24.13! *20-(7/125,.! 0.,A.41! .4! *.A.42)!
7.7:).+Q!"24+2!D/qv/4!.1!R(4<!d(4<N!).-.A/41!1(,+!*.,o!*.!-/!&624.N!4.!0.,A.41!.4!*.A.42)!7.7:).Q!
!
84! ).A/4'6.N! 0(,)! '.! 5,2! .+1! *.! -C>K&N! -/! +21,/12(4! 4C.+1! 0/+! 0/).2--.Q! @(4! /00.--/12(4! /4<-/2+.! .+1!
A-$7+);$'+#)8$3'(%9',%-(N!.1!+.+!7.7:).+!+(41!/00.-3+!<#"0#$N!.1!4(4!0/m+!H!'(77.!2-6(,$LN!(',%-()
(,)4,',#JQ!9C>K&!4C.o2<.!0/+!*,!1(,1!*.!+.+!0/)12'20/41+!5,C2-+!+(2.41!*.+!0/m+!+(,A.)/24+Q!84!)3/-213N!
R(4<!d(4<!.4!.+1!*.0,2+!-(4<1.70+!,4!7.7:).!(EE2'2.-Q! !
!
&C.+1! 0(,)! '.11.! )/2+(4!5,.! -C(4! 0.,1! *2).!5,.! *.+! *2EE3).4'.+! .++.412.--.+! +30/).41! -C>BI!*.! -C>K&Q!
F2.4!5,.! -.+!73*2/+!,12-2+.41! -C.o0).++2(4!f>)</42+/12(4!3'(4(725,.!*.+!B/12(4+!I42.+f!'(77.!,4.!
'(70/)/2+(4N!2-!.o2+1.!-.!)2+5,.!*.!+.7.)!-/!'(4E,+2(4!'6.i!-.+!<.4+N!.1!7n7.!*.!-.+!24*,2).!.4!.)).,)Q! !
!

U"N"# \'5E<472#42%462')#*#V726#^726# #
!
"A/41!*.!'-().!'.!1)(2+2G7.!'6/021).N!4(,+!*.A(4+!E)/4'62)!-.!0(41!.41).!-/!&624.!'(4124.41/-.!.1!

R(4<! d(4<Q! M.A.4,.! h! -/! &624.! .4! P]]b! /0)G+! /A(2)! 313! ,4.! '(-(42.! '3*3.! h! -/! '(,)(44.!
*C"4<-.1.)).! +,21.! /,! 1)/213! *.!B/4j24<! HPLZVJN! '.11.! u-.! .1! +.+! 1.))21(2).+! .4A2)(44/41+! :343E2'2.41!
*C,4! 1)/21.7.41! +03'2/-! 2++,!*,!0)/<7/12+7.!0(-2125,.!*.!#.4<!W2/(024<N!.1!5,2! +.! E()7,-.!0/)! -.!
0)24'20.!f,4!0/m+!*.,o!+m+1G7.+f!;!C�DE
L%)36-)7%'(3)9B%);N!+-(</4!*.A.4,!0/)!/2--.,)+!,4!*.+!
E-.,)(4+!*.! -C/)12--.)2.!0)(0/</4*2+1.!'624(2+.!.1! ).72+!h! -C()*).!*,! j(,)!.4!*3'.7:).!P]]]!0(,)! -/!
)31)('.++2(4! h! -/! &624.! *.! -C/4'2.44.! '(-(42.! 0()1,</2+.!K/'/(Q! #/4+! -/! )3/-213N! '.11.! 4(12(4! +.!
'(4')312+.!0/)!-.!0-/'.7.41!*.!R(4<!d(4<!+(,+!-/!+(,A.)/24.13!0(-2125,.!*.!-/!M30,:-25,.!0(0,-/2).!
*.!&624.N!/A.'!-.!7/2412.4!*.!-/!+03'2E2'213!*.!+(4!+m+1G7.!3'(4(725,.!.1!*.!4(7:).,o!0)2A2-G<.+!
0(-2125,.+Q! "24+2N! -/! 0).++.! 6(4<s(4</2+.! /! 0,! :343E2'2.)! *,! 7/2412.4! *.! +/! -2:.)13! *C.o0).++2(4Q!
&.)1.+N!2-!E/,1!4,/4'.)!-.!1/:-./,U!*.!4(7:).,o!).7/42.7.41+!(41!.,!-2.,!*/4+!-.!0/m+/<.!73*2/125,.!
.1! -.+! 0-,+! +3*212.,o! (41! *z! E.)7.)! :(,125,.! (,! +.! )3()2.41.)! A.)+! ,4.! -2<4.! 0-,+! 0(-2125,.7.41!
'()).'1.Q! &.+! '6/7:(,-.7.41+! (41! *G+! -()+! 0)(A(5,3! *.+! )3E-.o.+! *C/,1('.4+,).! '6.i! '.)1/24+!
73*2/+! 5,2! 241G<).41! *3+()7/2+! +0(41/437.41! '.! E/'1.,)! 0(-2125,.! */4+! -.,)! 1)/21.7.41! *.!
-C24E()7/12(4!0(,)!4.!0/+!+,:2)!*.!+/4'12(4+Q!84!*3021!*.!'.+!'2)'(4+1/4'.+N!:./,'(,0N!*/4+!-.!72-2.,!
*.!-C24E()7/12(4!h!R(4<!d(4<N!+.!:/11.41!0(,)!-.,)!*)(21!h!-/!-2:.)13!*C.o0).++2(4Q!9.+!7/42E.+1/12(4+!
5,.! *.+! j(,)4/-2+1.+! (41! 1.4,! +,21.! h! -C2772o12(4! *,! <(,A.)4.7.41! '624(2+! */4+! -/! <.+12(4!
6(4<s(4</2+.!*.!-C24E()7/12(4!+,)!-/!'/70/<4.!0)3+2*.412.--.!h!D/qv/4!.4!7/)+!V```!.4!/11.+1.Q! !
!
9C/)12'-.! +,2A/41! 0(,))/! 0/)! /2--.,)+! )/++,).)! -.+! 0-,+! +(,0l(44.,o! h! '.1! 3</)*Q! $/)! +(4!

E)/4';0/)-.)N!2-!4(,+!/00()1.!-/!0).,A.!5,.!-/!-2:.)13!*.!0).++.!/!:.-!.1!:2.4!+,)A3',!/,!).1(,)!*/4+!-.!
<2)(4!*.!-/!7G).!0/1)2.Q!&.1!/)12'-.!.+1!0/),!*/4+!,4!7.4+,.-!6(4<s(4</2+!!='(,13'$+#4!.4!E3A)2.)!
V```Q! 9.! j(,)4/-2+1.! 9.4<! ?,/4! )3/<21! /A.'! 24*2<4/12(4! h! -/! *3'(,A.)1.! 5,C2-! E/21! *.! -C/)12'-.! *.!
2-$$#4V-(+'(&#) %(,#$(#! *.! *3'.7:).! P]]]! 5,.! 4(,+! A.4(4+! *.! -2).! HD.o1.! LJQ!"!<)/4*+! ).4E()1+!
*C.o1)/21+! 12)3+! *.) @#"'$E6#4) 46$) 7#4) $#V-$,'3#4) +#) V$-V'3'(+#) ,$'%,'(,) +#4) V$-07N"#4) $#7',%.4) Q)
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7P'+BD4%-() +#) 7')2B%(#) Q) 7P8<2N! 2-! E,+12<.! -C6(77.!73*2(').! 5,C.+1! g2/4<! k.724N! +.!7(5,.! *.+!
246/:21,.--.+!'(4+2<4.+!*.!7(*3)/12(4!*/4+!-/!0)(0/</4*.!5,2!*(2A.41!*3)(,1.)!0-,+!*C,4!2*3(-(<,.!
i3-3N! +C24+,)<.! '(41).! -C24j,+1.! '.4+,).! .o.)'3.! 0/)! $3s24! +,)! -.+! .o0.)1+! '(4'.)4/41! ,4! +,j.1!
3'(4(725,.!1.-!5,.!-C>K&!.1!'(41).!-C6m0(')2+2.!5,.!'/'6.!-C/0(-(<2.!*.!-/!'(44/2++/4'.!E/21.!0/)!-.!
)3<27.Q! %-! 2)(42+.! 3</-.7.41! +,)! -/! A/4213! *.! -/! A(-(413! *.! -C/,1()213! '.41)/-.! *.! *2EE,+.)! *.! -/!
0)(0/</4*.!0/)!241.)4.1N!.1!E24/-.7.41!+1/1,.!+,)!-/!&624.!*.!7/42G).!0.++272+1.U!fB(,+!A(2-h!*3jh!
/,!VP.!+2G'-.N!.1! -/!&624.!.+1!.4'().!h!'.!0(241!E.)73.!.1!/))23)3.Q!\(2-h! -/!A3)21/:-.! 1)/<3*2.!*.!-/!
&624.Qf! 841).! *.,o! /11/5,.+! +,)! -/! 0(-2125,.! *3-2:3)3.! *,! '(41)r-.! *.! -C24E()7/12(4! 0/)! $3s24N! .1!
0)(:/:-.7.41!/E24!*.!)31/:-2)!,4!35,2-2:).!.4!(EE)/41!,4.!1)2:,4.!h!,4.!A(2o!'(41.+1/1/2).N!2-!24+G).!,4!
.o1)/21! *C,4! /)12'-.! 12)3! *C,4.! /,1).! ).A,.! *.!R(4<!d(4<N! 5,2! +C(00(+.! h! -C/*63+2(4! *.! -/!&624.!h!
-C>K&! .4! 3A(5,/41! -.! */4<.)! 5,C.--.! ).0)3+.41.! 0(,)! -C/<)2',-1,).! '624(2+.! .1! .4! +(,-2<4/41! -.+!
'(41)/*2'12(4+!*.!-/!0(-2125,.!7.43.!*/4+!'.!*(7/24.Q! !
!
\(2-h!'.!D.o1.!]!+,)!-.5,.-!4(,+!4.!E.)(4+!0/+!*/A/41/<.!*.!'(77.41/2).+Q!
! ! !

S">"!"/ %ABCA/=3/

5/./0/0/1!"#$%&'()*1

0-/?&:%-$()/T&-.?-*%/(-./#$%-00-*%)-0.T/$1-.%/5)1)$/'(#-)E/
2-$.'$8-3/

0-/?,&%#/*'22)$#.%-/*4#$'#./*-$.)&-/0-./-E?-&%./,)E/
'?#$#'$./(#<-&8-$%-./.)&/T01,(4:.#'$/;/01'2*T!!W/

!
9.! P_! 4(A.7:).! P]]]N! */4+! -/! E(,-3.! *.! -/! +2<4/1,).! *.! -C/''()*! :2-/13)/-! +24(;/73)2'/24! +,)! -.+!
5,.+12(4+! ).-/12A.+! h! -C/*63+2(4! '624(2+.! h! -C>K&N! -/! 0).72G).! 1p'6.! h! -/5,.--.! -.! $/)12! '(77,42+1.!
'624(2+!+C/*(44/!E,1!*.!'.4+,).)!-.+!.o0.)1+!*(41!-.+!(0242(4+!*2A.)<./2.41!*.!-/!-2<4.!(EE2'2.--.Q!
!

_(46)(#%);#?721?)2<;#*#+5#6+74()#%)#`4526#a)?42#
f2-$$#4V-(+'(&#) %(,#$(#f! ;!hEjk!>#%06) ,-(3^%() ;N!,4.! ).A,.! 241.)4.!*,!:,)./,!*.! -C24E()7/12(4!
*,!*30/)1.7.41!'.41)/-!*.!-/!0)(0/</4*.N!/!0,:-23!,4!/)12'-.!24121,-3!fM.7/)5,.+!+,)!-.+!).0()1/<.+!*.!
0)(0/</4*.! 1)/21/41! *.+! 0)(:-G7.+! ).-/12E+! h! -C/*63+2(4! *.! -/!&624.! h! -C>K&fQ!&.1! 3')21! 0).+')21! +.01!
0(241+!270()1/41+!*.!0)(0/</4*.N!*(41!A(2'2!-.!+.'(4*U!f$)(0/<.)!5,.!-.!&(7213!'.41)/-!*,!$/)12N!5,2!/!
0(,)!'{,)!4(1).!'/7/)/*.!g2/4<!k.724N!+/2+21!*.!7/42G).!.o/'1.!-/!<)/4*.!1.4*/4'.!*,!*3A.-(00.7.41!
3(4(72'(;0(-2125,.! 0-/431/2).Q! 84! 1.4/41! '(701.! *.! -/! +21,/12(4! .1! *,! 7(7.41N! 2-! /N! /,! +,j.1! *.+!
43<('2/12(4+! +,)! -.+! 0)(:-G7.+! *.! -C/*63+2(4! '624(2+.! h! -C>K&N! .1! .4! 0/)12',-2.)! /,! +,j.1! *.+!
43<('2/12(4+!+24(;/73)2'/24.+N!*3'2*3!*C,4.!+3)2.!*.!7.+,).+N!*.!0)24'20.+!.1!*.!*3'2+2(4+!0(-2125,.+N!
5,2!/0)G+!/A(2)!0/++3!-C30).,A.!*.!-/!0)/125,.N!+C.+1!)3A3-3.!n1).!1(1/-.7.41!24'(41.+1/:-.Q!#2EE,+.)!5,.!-.!
'(--.'12E!*.+!*2)2<./41+!*,!&(7213!'.41)/-!*,!$/)12!0(++G*.!-C3724.41.!/0121,*.!h!7/u1)2+.)!-.+!+21,/12(4+!
'(70-.o.+N!5,C2-!.+1!1(1/-.7.41!/01.!h!7.4.)!-.+!0.,0-.+!*.!1(,1.+!-.+!4/12(4/-213+!h!A/24').!*/4<.)+!.1!
*2EE2',-13+N! 5,C2-! .+1! 3</-.7.41! '/0/:-.! *.! 0/++.)! 0/)! 1(,1.+! +()1.+! *C30).,A.+! *2EE2'2-.+N! *.! E)/4'62)!
A2'1()2.,+.7.41!-.!+.,2-!*,!VP.!+2G'-.N!*.!E/2).!'(70).4*).!*.!7/42G).!0-,+!.o/'1.!/,o!-/)<.+!7/++.!.1!
/,o! '/*).+! -.+! *3'2+2(4+! 0(-2125,.+! '.41)/-.+N! .1! *.! E/2).! '()).'1.7.41! '(44/u1).! -C270()1/4'.! .1! -/!
43'.++213!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&Qf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP`! 98B?!?,/4!klN!f@,(v.2!Ci,4i6(4<!i62+62!E.4i2C!i62!+62!02/4).4!<,26,/U!i6(4<<(4<!E.4<+6/!o,.i6.!<,/4m,!C),+62C*.!:,1(4<!
m2j2/4f!mnfoK45pqfrstuvwU�xyz{|]+f��f�}~gh! H9.!0)31.4*,!f).+0.'1!*.+! 241.--.'1,.-+f!4C.+1!
5,C,4!(*2.,o!7.4+(4<.U! -.!$/)12!'(77,42+1.!'624(2+!'.4+,).! -.+! .o0.)1+!/,o!(0242(4+!*2A.)<.41.+! +,)!f-C/*63+2(4!h! -C>K&fJN! 24!
o%'(4B'-)L6#d'()���-! H"A/41;</)*.N!7.4+,.-JN!00Q!V[;VZQ! !



DM"%D8K8BD!#8!9C%B=>MK"D%>B!fT!9"!&R%B>%@8f!

!

L[

!

!
9C/*63+2(4! h! -C>K&! .+1! *.A.4,.! 0(,)! g2/4<! k.724! ,4.! 24'(70/)/:-.! (00()1,4213! *.! +C/112).)! *.+!
-/,)2.)+!0(-2125,.+Q!"A.'!-.+!5,.-5,.+!06)/+.+!+,+7.412(443.+N!-C27/<.!*.!-/!0,2++/41.!+/<.++.!*.!g2/4<!
k.724! .+1! *30.241.! *.! 7/42G).! A2A/41.Q! &.'2! 4(,+! E/21! ).++.412)! '(7:2.4! '.1! 6(77.! .+1! 0).++3!
*C/''(70-2)! *.+! .o0-(21+N! -,2!5,2N! *,)/41! '.+! P`!*.)42G).+! /443.+N! /! 0/++3! +/! A2.! */4+! -C24/'12(4! .1! -/!
73*2(')213Q!
!

.7%'()(#+5#8(785652%)#;1(#I+5#F4E<74()#%)#+5#/&42)I# #
9.! +.012G7.! 0(241! 270()1/41! *.! 0)(0/</4*.! *.! -C/)12'-.! .+1! -.! +,2A/41U! fY,/41! h! -/! 0)(0/</4*.!
.o13)2.,).N!2-!E/,1!0)3+.41.)!0(+212A.7.41!-.+!0(-2125,.+!.1!7.+,).+!<343)/-.+!*,!<(,A.)4.7.41!'624(2+N!
/24+2! 5,.! +/! 0(+212(4! *.! 0)24'20.N! 1(,1! .4! </)*/41! -C24212/12A.! +,)! -C(0242(4! 0,:-25,.Q! $)(0/<.)! 5,.!
-C/''()*! :2-/13)/-! '(4'-,! .41).! -/! &624.! .1! -.+! 81/1+;I42+! 2--,+1).! ,4! .+0)21! *C3</-213! .1! *C/A/41/<.+!
)3'20)(5,.+N!*C,4.!'(70)36.4+2(4!.1!*C/''(77(*.7.41+!7,1,.-+!/24+2!5,.!*C,4.! ).'6.)'6.!*.!0(241+!
'(77,4+! -/2++/41! *.! 'r13! -.+! *2A.)<.4'.+N! .1! 5,C2-! +C.+1! '(4'-,! +,)! ,4.! C,4.! *(,:-.! A2'1(2).C! ;!12!
4B6'(3L%(3Q! $)(0/<.)! -.! )r-.! .1! -C270()1/41.! +2<42E2'/12(4! 5,.! -C/*63+2(4! *.! -/! &624.! h! -C>K&! ).An1!
0(,)! -.!*3A.-(00.7.41! 3'(4(725,.!7(4*2/-Q!$)(0/<.)!5,.! -/!&624.!{,A).! )3+(-,7.41! h! -/! '/,+.!*.!
-C(,A.)1,).!.1!*.+!)3E()7.+N!/,!'(4+1/41!3-/)<2++.7.41!*.+!'((03)/12(4+!7,1,.--.7.41!:343E25,.+!/A.'!
-.+!*2EE3).41+!0/m+!*,!7(4*.N!.1!5,C.--.!'(4124,.!h!E(,)42)!,4.!'(41)2:,12(4!)3+(-,.!h!-C24+1/,)/12(4!*C,4!
+m+1G7.!'(77.)'2/-!241.)4/12(4/-!1(1/-.7.41!(,A.)1N!/24+2!5,Ch!-/!0/2o!.1!/,!*3A.-(00.7.41!7(4*2/-Qf! !
!
D(,j(,)+!*/4+!'.1!/)12'-.N!4(,+!0(,A(4+!.4'().!-2).U!f"A/41!5,.!-.!&(4<)G+!/73)2'/24!4C/*(01.!-C/''()*!
:2-/13)/-! +24(;/73)2'/24N! 2-! E/,1!7(*3).)! -/! 0)(0/</4*.N! 0/)12',-2G).7.41! .4! 4C/''.41,/41! 0/+! 1)(0! -/!
A2'1(2).!'624(2+.N!42!.4!*30)3'2/41!-/!0/)12.!/73)2'/24.N!/E24!*C3A21.)!*C24E-,.4'.)!-.!&(4<)G+!/73)2'/24!
+,)!-/!)/12E2'/12(4!*.!-C/''()*Qf!
!
%-! .+1! :2.4! 0)(:/:-.! 5,.! '.+! '(4+2<4.+! *3'(4'.)1.41! -.+! -.11)3+! *.! 1/-.41! *.! -/! 0)(0/</4*.! *,! $&&Q!
B()7/-.7.41N!'6/5,.!*3'2+2(4!0(-2125,.N!'6/5,.!)3,++21.!*,!$&&!31/21! 277/45,/:-.7.41!0)31.o1.! ! h!
,4.! 0)(0/</4*.! +,)! <)/4*.! 3'6.--.! h! '(,0+! *.! 06)/+.+! )(4E-/41.+Q! >)N! '.11.! E(2+N! 2-! E/,1N! 1(,1! .4!
'3-3:)/41!,4.!A2'1(2).N!4.!0/+!*30/++.)!-/!7.+,).N!/E24!*.!4.!0/+!)3/-2+.)!5,.-5,.!'6(+.!*C/,++2!A/24!5,.!
*.!f0,2+.)!*.!-C./,!/A.'!,4!0/42.)!.4!:/7:(,fQ!&(77.41!</)/412)!'.11.!E()7.!*.!).1.4,.x!&.+!:./,o!
.+0)21+!*,!*30/)1.7.41!*.!-/!0)(0/</4*.!*(2A.41!/++,)37.41!.4!/A(2)!*.+!72<)/24.+Q!
!

O2<)(%4E<472#51=#;8'E45+4;<);#%)#;1;E4<)(#+43()?)2<#+)#%'35<#
9.!7n7.!/)12'-.!/j(,1.!.4'().U!f!9C/''()*!'(+2<43!0/)!-/!&624.!.1!-.+!81/1+;I42+!.1!-.+!0)(:-G7.+!+,)!
-C/*63+2(4! '624(2+.! h! -C>K&! ).An1.41! ,4! '/)/'1G).! 0(-2125,.! .1! ,4.! +.4+2:2-213! 1)G+! 0)(4(4'3+Q! 9.+!
).0()1/<.+! *.! 0)(0/</4*.! *(2A.41! +.! 7.11).! /,! *2/0/+(4! *.! -C.+0)21! *.! -C/,1()213! '.41)/-.Q! 9.+! /A2+!
37/4/41!*.!-/!+('2313!+C3'/)1/41!*.+!*3'2+2(4+!0(-2125,.+!*.!-C/,1()213!'.41)/-.N!.1!.4!0/)12',-2.)!'.)1/24.+!
(0242(4+!*2A.)<.41.+! 1.4,.+!0/)!*.+!.o0.)1+!.1!+03'2/-2+1.+N!4.!*(2A.41!.4!/,',4+!'/+!n1).!).-/13.+Q!84!
7n7.!1.70+N!,4.!()2.41/12(4!'()).'1.!*(21!n1).!.41).0)2+.Qf!
!
9C/*63+2(4!*.!-/!&624.!h!-C>K&!.+1!,4!<)/4*!3A34.7.41!1(,'6/41!/,o!0)(:-G7.+!A21/,o!*.!72--2(4+!.1!
*.!72--2(4+!*.!&624(2+Q!%-!.+1!4(4!+.,-.7.41!4()7/-N!7/2+!7n7.!24*2+0.4+/:-.N!5,.!-.+!+03'2/-2+1.+!.1!
.o0.)1+! +.! )3EG).41! /,! 0(241! *.! A,.! *.! -.,)! 0)(0).! *2+'20-24.! 0(,)! /4/-m+.)! '6/5,.! /A/41/<.! .1!
*3+/A/41/<.!*.!-C.41)3.!*/4+!-C>K&Q! !
!
#.0,2+! -C(,A.)1,).! .1! -.+! )3E()7.+N! -.! $&&! E/21! -C3-(<.! *,! f).+0.'1! *,! +/A(2)fN! *,! f).+0.'1! *.+!
241.--.'1,.-+fN!.1!0/)-.!*.!f-C3'(4(72.!241.--.'1,.--.fQ!K/2+N!/,j(,)*C6,2N!2-!+.!*3:/))/++.!+/4+!+'),0,-.+!
*.!'.+!()4.7.41+!.1!0)('-/7.!f-C,425,.!A(2o!*,!$/)12fQ!9/!'(44/2++/4'.!.1!-.+!241.--.'1,.-+!+(41!*.A.4,+!
*.+!'6(+.+!5,C(4!,12-2+.!(,!*(41!(4!+.!*3:/))/++.!/,!<)3!*.+!'2)'(4+1/4'.+Q!
!
"4/-m+.)!f-.+!/A/41/<.+!.1!*3+/A/41/<.+!*.!-C/*63+2(4!h!-C>K&f!;!f��f��f! $64B%+#)7%0%);N!).-GA.!
0,).7.41!.1!+270-.7.41!*C,4.!5,.+12(4!3'(4(725,.Q!$(,)1/41N!*3+()7/2+N!7n7.!'.!<.4).!*.!0)(0(+!.+1!
'(4*/743!h!-/!0(1.4'.!.4!1(,1.!270,4213Q!#/4+!'.+!'2)'(4+1/4'.+N!24,12-.!*C3A(5,.)!-.!'/+!*.!-/!-2:.)13!
*C.o0).++2(4! 0(-2125,.Q! B(,+! A(2-h! *3jh! /,! VP.! +2G'-.N! .1! -/! &624.! .+1! .4'().! h! '.! 0(241! E.)73.! .1!
/))23)3.Q!\(2-h!-/!A3)21/:-.!1)/<3*2.!*.!-/!&624.Q! !
!



DM"%D8K8BD!#8!9C%B=>MK"D%>B!fT!9"!&R%B>%@8f!

!

LZ

!

S2#8742<#%)#F1)#7887;'#%52;#12#5(<4E+)#%)#+5#()F1)#"#$#%&!'&!()&*+,-#
9/!).A,.!<%7%#6)+6)2-6$'(,PPPN!5,2!/!1(,j(,)+!:343E2'23!*,!0)2A2-G<.!*Cn1).!.4!*3+/''()*!0(-2125,.!/A.'!
-C/,1()213!'.41)/-.N!/!0,:-23!,4!/)12'-.!+2<43!D2!X24<524<! 24121,-3!f9C/*63+2(4!*.! -/!&624.!h! -C>K&!4.!
0.,1!0/+!/00()1.)!/,o!6(77.+!*,!0.,0-.!*.+!/A/41/<.+!+,:+1/412.-+fQ!
!
&.1! /)12'-.! .o0(+.! 5,.U! fY,/4*! -.! :-3N! -.! +(j/N! -.! '(1(4N! -/! A2/4*.! *.! :{,EN! -/! A2/4*.! *.! 0(,-.1N! -.+!
7/4*/)24.+! .1! -.! )/2+24N! 1(,+! h!:/+!0)2o! .1! .4!0)(A.4/4'.!*.+!81/1+;I42+N!*3:/)5,.)(41! +,)! -/! 1/:-.! h!
7/4<.)! *.+! '21/*24+! '624(2+N! ]``!72--2(4+! *.! 0/m+/4+! /,)(41! A)/2+.7:-/:-.7.41! *.! 5,(2! +.! 0-/24*).!
+/4+!'.++.Q!#.0,2+!,4.!*2i/24.!*C/443.+N!4(,+!/A(4+!'(4+1/77.41!0)3'(42+3!-.+!',-1,).+!24*,+1)2.--.+N!
-.!*3A.-(00.7.41!*.!-C3-.A/<.N!.1!5,.!-.+!0/m+/4+!+C/*/01.41!/,o!0)2o!*,!7/)'63Q!#.!-/!+()1.N!*.!<)/4*+!
'/021/,o!E,).41!24A.+12+!.4!4(7:).!*/4+!-C/'5,2+212(4!*.!7/13)2.-!/<)2'(-.!.1!*.!<)/24.+N!/24+2!5,.!*/4+!
-/!'(4+1),'12(4!*.!+.)).+!.1!*.!0(,-/2--.)+!7(*.)4.+Q!9.+!0/m+/4+!.+0G).41!5,.!-/!+/2+(4!*.+!7(2++(4+!
0.)7.11)/! *.! A.4*).! h! *.! :(4+! 0)2oN! /E24! *.! 0(,A(2)! ).7:(,)+.)! -.+! .70),41+! 5,C2-+! (41! '(41)/'13+!
/,0)G+!*.!4(7:).,o!')3/4'2.)+Q!&.1!3-/4!+C.+1!0(,)+,2A2!j,+5,Ch!/,j(,)*C6,2N!.1! -C(EE).!+,)! -.!7/)'63!/!
*3jh!*30/++3!-/!*.7/4*.Q!9.!s2-(!*.!0()'!.4!A.41.!.4!<)(+!.+1!h!'245!MKF!-.!s2-(U!'.!4C.+1!0/+!h!'.!0)2o!
5,C(4! 0.,1! E/2).! E()1,4.N! '.-/! A/! +/4+! *2).Q! %-! m! /! E()1! h! 0/)2.)! 5,.! -C.41).12.4! *C,4.! E/72--.! *.A2.41!
*3+()7/2+!0-,+!0)(:-37/125,.!,4.!E(2+!).7:(,)+3!-C/)<.41!*.+1243!h!-C/'6/1!*,!E(,))/<.!.1!*.+!<().1+Q!%-!
.4! .+1! /24+2! 0(,)! -/! A2/4*.! *.!0()'N! /-()+!5,.! *.+! +,)0-,+! +(41! /00/),+! 0(,)! 1(,+! -.+! /,1).+!0)(*,21+!
/<)2'(-.+Q!&C.+1!0)3'2+37.41!0(,)!'.11.!)/2+(4!5,.!-.!0/m+!+(,6/21.!31/:-2)!,4.!0)(1.'12(4!+,)!-.+!0)2oN!h!
*.++.24!*C.70n'6.)!*.+!'3)3/-.+!1)(0!:(4!7/)'63!*.!4,2).!h!-/!0/m+/44.)2.Q!&.0.4*/41N!'C.+1!h!'.!7n7.!
7(7.41!5,.!-.+!0)(*,21+!/<)2'(-.+!/73)2'/24+!h!:/+!0)2o!A(41!/))2A.)Q!9C/<)2',-1,).!/73)2'/24.!.+1!,4.!
/<)2',-1,).!031)(-2G).N!(t!-.+!'(4*212(4+!4/1,).--.+!+(41!:(44.+N!-.+!1.)).+!-/:(,)3.+!A/+1.+N!,4!12.)+!*.+!
'6/70+!m!+(41!/44,.--.7.41!.4!j/'6G).N!.1!-/!0)(*,'12(4!/<)2'(-.!0/)!6/:21/41!.+1!1)G+!3-.A3.Q!#.!0-,+N!
-.! 0)2o! )3.-! *,! 031)(-.! .+1! *3+()7/2+! 24E3)2.,)! h! '.-,2N! *3jh! 1)G+! :/+N! *.+! /443.+! +(2o/41.Q! #/4+! '.+!
'2)'(4+1/4'.+N!-/!'(7031212A213!*.+!0)(*,21+!/<)2'(-.+!/73)2'/24+!4.!0.,1!0/+!).4'(41).)!*.!)2A/-!*2<4.!
*.!'.!4(7!+,)!1(,1!-.!<-(:.Q!9.+!.o0()1/12(4+!/<)2'(-.+!/73)2'/24.+!).0)3+.41.41!5,/+27.41!-/!7(2123!*.!
-/! 5,/41213! 1(1/-.! *.+! .o0()1/12(4+! 7(4*2/-.+! *.! '.! 1m0.Q! 9()+5,.! '.+! 0)(*,21+! /<)2'(-.+! /73)2'/24+!
E)/4'62)(41!.4!7/++.!-/!<)/4*.!0()1.!*,!7/)'63!'624(2+N!-.+!0/m+/4+!'624(2+!4.!+.)(41!+/4+!*(,1.!0-,+!
.4!7.+,).!*C/'5,3)2)!4.!+.)/21;'.!5,.!-.+!'6(+.+!-.+!0-,+!3-37.41/2).+!*.!-/!A2.!5,(12*2.44.Q!I4.!0-,+!
E()1.!0)(0()12(4!*.!-/!0(0,-/12(4!0/m+/44.!+.)/!/-()+!E()'3.!h!-C.o(*.!.1!/EE-,.)/!A.)+!-.+!A2--.+Qf!
!

$EE)2<1)(#+5#8(785652%)#;1(#42<)(2)<#71#Y71)(#%1#+1<&#*#12#31GG+)#
I4! 0/)/<)/06.! *.+! fM.7/)5,.+! +,)! -.+! ).0()1/<.+! *.! 0)(0/</4*.! 1)/21/41! *.+! 0)(:-G7.+! ).-/12E+! h!
-C/*63+2(4!*.!-/!&624.!h!-C>K&f!.o2<.!.4'().!'.'2!U!f"''.41,.)!-.!*.<)3!*.!0)(0/</4*.!+,)!-.!)3+./,!
241.)4/12(4/-! *C241.)4.1Q! 84! +C24+02)/41! *.! -C.+0)21! *.+! *3'2+2(4+! 0(-2125,.+! *.! -C/,1()213! '.41)/-.N! /A(2)!
).'(,)+!h!*.!4(7:).,o!7(m.4+!.1!0).4*).!-C24212/12A.!*.!E/2).!/'12A.7.41!*.!-/!0)(0/</4*.!+,)!-.!)3+./,!
.4! E(4'12(4! *.+! 3A(-,12(4+! *.+! (0242(4+! 0,:-25,.+! /73)2'/24.+! .1! 241.)4/12(4/-.+N! /E24! *C()2.41.)!
-C(0242(4! 0,:-25,.! *C241.)4.1Q! 9.+! ).0()1/<.+! *.+! j(,)4/,oN! *.! -/! )/*2(N! /24+2! 5,.! *.! -/! 13-3A2+2(4! 4.!
0.,A.41!0/+!,12-2+.)!+/4+!/,1()2+/12(4+!-.+!24E()7/12(4+!*2+0(42:-.+!+,)!241.)4.1Qf!
!
9.+!0/<.+!241.)4.1!*,!$&&!+(41N!'(77.!-.,)+!j(,)4/,oN!)/*2(+!.1!13-3A2+2(4+N!.4'(7:)3+!*.!-/4<,.!*.!
:(2+N!E/*.+!.1!24+202*.+Q!"!7(24+!*Cm!n1).!'(41)/241N!5,2!0(,))/21!:2.4!m!/--.)!'6.)'6.)!*.+!24E()7/12(4+x! !
9.!$&&!+C.+1!)3+(-,!h!/''.41,.)!+/!E()'.!*.!0)(0/</4*.!+,)!-.!)3+./,!241.)4/12(4/-!*C241.)4.1N!7/2+!2-!.+1!
h!')/24*).!5,.!'.-/!35,2A/2--.!h!fj(,.)!*,!-,16!h!,4!:,EE-.fQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PPP! 84!'624(2+!ZB-(37%6!>MQ)H4(1.!*,!1)/*,'1.,)J!

!
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!
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!

`1! 82*%"':/#!37*$'%"#6!.*!$"#))#!(#!7&-;!a&-;!

.:,#!.#!,&'.#!)2"!.#)!.2%%#)!$&.'%'82#)!

'-%#"-#)! !
!
#/4+! '.! 5,/1)2G7.! '6/021).N! 4(,+! *30-/l(4+! 4(1).! (:+.)A/1(2).! *.+! *2EE3).41+! *2+'(,)+! '624(2+!

1.4,+!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&!h!R(4<!d(4<Q!&(77.!4(,+!/A(4+!0,!-.!'(4+1/1.)!/A.'!-.!
D.o1.!]!5,2!/!/7()'3!'.11.!1)/4+212(4N!'.!4(,A./,!'(41.o1.!4C.+1!0/+!+/4+!'(4+35,.4'.!+,)!-.!1(4N!-/!
)631()25,.N!.1!+,)1(,1!-.!'(41.4,!*.+!*2+'(,)+Q!%'2N!-.+!'/)'/4+!31/125,.+!5,2!.4<(4l/2.41!-.+!73*2/+!
*.!-/!&624.!'(4124.41/-.!*/4+!-.!)r-.!*.!*('2-.!/70-2E2'/1.,)!*.!-/!-2<4.!0(-2125,.!(EE2'2.--.!4.!+(41!
.EE.'12A.7.41! 0-,+! *.!72+.N! .1! -.+! j(,)4/-2+1.+! 0.,A.41N! +/4+! 1)(0!*.! ')/241.+! *.! +/4'12(4+N! -/2++.)!
-2:).!'(,)+!h!-.,)!.+0)21!')2125,.!.1!*3A(2-.)!*.+!24E()7/12(4+!1.4,.+!+.')G1.+!+,)!-.!'(4124.41Q! !
!
9.+! 1)(2+! /)12'-.+! *.! '.! 5,/1)2G7.! '6/021).! +.! *37/)5,.41! /24+2! *.+! 1.o1.+! '(4124.41/,o! 0/)! -.!

4(,A.-!/4<-.!5,C2-+!4(,+!0)(0(+.41!0(,)!/00)36.4*.)!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q!%-+!:)2+.41!-.!
1/:(,! 0(-2125,.! 5,2! 0.+/21! +,)! -.+! 73*2/+! *.! -/! &624.! '(4124.41/-.! .4! 4(,+! (EE)/41! ,4.! A,.!
0-(4<./41.! +,)! -.+! -,11.+! *.! E/'12(4+! *3'62)/41! -/! '(63+2(4! 0(-2125,.! *.! -C/00/).2-! *,! $/)12N! -,11.+!
*C/,1/41!0-,+!3'6/,EE3.+!5,.!-.+!.4j.,o!270-25,3+!0/)!-C/*63+2(4!h!-C>K&!+(41!*C270()1/4'.Q!%-+!4(,+! !
/44(4'.41! /24+2! 5,.! -.+! '6('+! *.! -C/*63+2(4! +.)(41! 1/41! *C()*).! 0(-2125,.! 5,C3'(4(725,.Q!
@(,A.4(4+;4(,+!*,!D.o1.!LN!5,2N!0/)72!+.+!0).+')2012(4+!*.!0)(0/</4*.N!*3')31/21U!fB.!0/+!).-/1.)!
-.+! *31/2-+! *.+! 43<('2/12(4+N! .4! 0/)12',-2.)! '.! 5,C(4! /00.--.! f-.+! '(,-2++.+f! ;:F ! (#%"6) ;! *.+!
43<('2/12(4+Qf!\(2-h! 0(,)1/41! .o/'1.7.41! '.! 5,.! E(41! -.+! 1)(2+! /)12'-.+! *.! '.! '6/021).Q! 9.! 0).72.)!
*C.41).!.,oN!ZB-(3('(B'%)#,)7#4)+#44-64)+#)7P'+BD4%-()Q)7P8<2N!4(,+!/00()1.)/!,4!3'-/2)/<.!+,)!-/!
*2EE2'2-.! 3-/:()/12(4! *.! -/! +1)/13<2.! h! /*(01.)! +,)! -C/*63+2(4! h! -C>K&! /,! +.24! *.+! 6/,1.+! +06G).+!
*2A2+3.+!*,!0(,A(2)N!.1!E()7,-.)/!,4.!')2125,.!-2:3)/-.!*.!-/!'()),012(4!0(-2125,.!5,2!6m0(16G5,.!-.+!
'6/4'.+!*.!*3A.-(00.7.41!3'(4(725,.!*.!-/!&624.Q!9.!*.,o2G7.!/)12'-.N!!/#4)&-67%44#4)+#)7P'&&-$+)
4%(-1#6$-VD#() 46$) 7P'+BD4%-() +#) 7') 2B%(#) Q) 7P8<2N! -GA.)/! -.! A(2-.! +,)! -C/7:2/4'.! *.+! )3,42(4+!
*C,)<.4'.!5,.!-.!F,)./,!0(-2125,.!1.4/21!*,)/41!-.+!0(,)0/)-.)+!+24(;.,)(03.44.+!.4!7/2!V```!0(,)!
*3:/11).! *.! -/! +21,/12(4N! )3AG-.)/! -C.o2+1.4'.!*C,4!*(',7.41! 3-/:()3!0/)! -.!&.41).! *.! ).'6.)'6.!*.!
-C"'/*372.!'624(2+.!*.+!+'2.4'.+!+('2/-.+!.o0(+/41!'245!*3+/A/41/<.+! 270()1/41+!*.! -C/*63+2(4N!.1!
7.11)/!.4!-,72G).!-C.+0)21!*.!)3+2+1/4'.!0)3A/-/41!'6.i!*.!4(7:).,o!*2)2<./41+!.1!7.7:).+!*,!$/)12Q!
Y,/41!/,!*.)42.)!/)12'-.N!h/P'+BD4%-()') 7P8<2h)',,%4#) 7#4) 76,,#4) %(,#$(#4)+6)?22C)/%)?#(3)'&&64#)
%"V7%&%,#"#(,)ZB6)@-(3Y%)+P'=-%$)&-(,$'&,D)h7')"'7'+%#)+#)7P%(.'(,%7%4"#)V-7%,%E6#hN!2-!+(,-2<4.)/!,4.!
4(,A.--.!E(2+!-.+!*2++.4+2(4+!/,!+(77.1!*.!-C/00/).2-!0(-2125,.!.4!4(,+!).-/1/41!4(1/77.41!*.!:.--.+!
0/++.+!*C/)7.!.41).!92!$.4<!.1!k6,!M(4<j2N!.1!7(41).)/!5,C,4!*.+!0-,+!<)/4*!(:+1/'-.!).4'(41)3!-()+!
*.+!5,/1()i.!/443.+!*.!43<('2/12(4+!*.!-/!&624.!/A.'!-.!?"DD!.1!-C>K&!E,1!-.+!'(4E-21+!*C2413)n1+!
241.)4.+!/,!$/)12Q!
!
"A/41! *.! -2).! '.+! 1)(2+! /)12'-.+N! .1! 0(,)! 72.,o! 0(,A(2)! '.)4.)! -.,)! '(41.4,! 0/)! -/! +,21.N! 4(,+!

0)(0(+(4+! *.! E(,)42)! 5,.-5,.+! 0)3'2+2(4+! ).-/12A.+! h! '.+! .4j.,oN! 5,2!7.11.41! h!7/-! -C35,2-2:).! *,!
0/)12! ,425,.N! .4! 2--,+1)/41! -/! A/)2313! *.+! (00(+212(4+! +,+'213.+! 0/)! -C/*63+2(4! h! -C>K&! '6.i! -.+!
0(-212'2.4+! .1! -.+! 241.--.'1,.-+! '624(2+Q! &.+! (00(+212(4+! +(41! 1/41! 0)/<7/125,.+! 5,C2*3(-(<25,.+N!
'.)1/24.+! 2++,.+!*.! ).A.4*2'/12(4+! +24'G).+!.1!*C/,1).+N! .4! ).A/4'6.N! +270-.+!0)31.o1.+!0(,)!'/'6.)!
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L^

!

*.+!2413)n1+!7(24+!<-()2.,oQ! !
!

C"!"# H5#<(5?)#%);#7887;4<472;#*#+,5%&';472#
!
@.-(4!=)/4l(2+.!9.7(24.PPVN! -.+!0/)12+/4+!'624(2+!*.!-C/*63+2(4!A(2.41!*/4+!-C.41)3.!*/4+!-C>K&!

,4! 7(m.4! *C/''3-3).)! -.+! ).+1),'1,)/12(4+! .1! -.+! )3E()7.+! 3'(4(725,.+N! .1! *(4'! '(77.! ,4.!
'(4*212(4!*.!-/!7(*.)42+/12(4!*,!0/m+!.1!*.!+/!')(2++/4'.!h!-(4<!1.)7.Q!8'(4(725,.7.41!0/)-/41N!2-+!
+(,-2<4.41!5,.! -/! -2:3)/-2+/12(4!*.+!3'6/4<.+! 241.)A2.41! .4!&624.!/,! 1.)7.!*.!V`!/4+!*.! 1)/4+212(4!
<)/*,.--.N! .1! 5,C.--.! 4C.+1! 0/+! /++272-/:-.! h! -/! 163)/02.! *.! '6('! 5,2! /! 0)(A(5,3! -C.EE(4*).7.41!
3'(4(725,.!*.+! 0/m+!*C8,)(0.!*.! -C8+1Q!"24+2N! -/! '(4',)).4'.!5,2! +C.+1! *3A.-(003.! +,)! -.!7/)'63!
2413)2.,)!'624(2+!*.0,2+!-.! -/4'.7.41!*.+!)3E()7.+!/!*3jh!/7()'3!-C3-2724/12(4!*,!'/021/-!(:+(-G1.Q!
#/4+!-.!7n7.!1.70+N!-/!A/<,.!*C24A.+12++.7.41!*.+!/443.+!]`!/!')33!*.+!+,)'/0/'213+!24*,+1)2.--.+!
5,2! )/12(4/-2+.! -C3'(4(72.! .4! E/2+/41! *2+0/)/u1).! ,4! '.)1/24! 4(7:).! *.! 0)(*,'1.,)+a! -C.41)3.! */4+!
-C>K&!*.A)/21!).4E()'.)!'.!0)('.++,+Q!$(-2125,.7.41!0/)-/41N!-.+!+,00()1.)+!*.!-C/*63+2(4!/A/4'.41!
5,.! -C30,)/12(4!0/)! -.+!73'/42+7.+!*,!7/)'63!*.+!/1/A2+7.+!.4'(7:)/41+!*.! -C3'(4(72.!0-/42E23.!
/24+2!5,.!*.+!1/).+!'())(*/41!-/!+('2313!'624(2+.!1.--.!5,.!-/!'()),012(4!<343)/-2+3.N!*.A)/21N!h!-(4<!
1.)7.N! </)/412)! -/! 0)(+03)213! /,! 0.,0-.! '624(2+! .1! -/! 0,2++/4'.! h! -/! 4/12(4N! .1! *(4'! ).4E()'.)! .1!
'(4E()1.)!-/!-3<2127213!*,!$&&Q!
!
&.)1.+N!'.+! )/2+(44.7.41+!+.! 12.44.41N!.1! -.+! -(241/24.+!0.)+0.'12A.+!5,C2-+! -/2++.41!.41).A(2)!+(41!

0)(7.11.,+.+!0(,)! -.!0/m+Q!D(,1.E(2+N! 2-+! ).+1.41! h! -C6.,).!/'1,.--.!*.+!6m0(16G+.+N!*(41! -.+! +.,-.+!
'.)121,*.+! h! '(,)1! 1.)7.! +(41N! 0(,)! -.+! (00(+/41+! h! -C/*63+2(4N! -(24! *Cn1).! )/++,)/41.+U! *.+! '(z1+!
+('2/,o! .1! 3'(4(725,.+! 270()1/41+N! ,4! )3/j,+1.7.41! h! <)/4*.! 3'6.--.! *.+! +.'1.,)+! 24*,+1)2.-+!
'624(2+! 5,2! +C/44(4'.41! E()1.7.41! 24*2<.+1.+PP[N! .1N! 0/);-hN! )2+5,.+! 270()1/41+! *.! *3+1/:2-2+/12(4+!
+('2/-.+!.1!0(-2125,.+N!.1!7.4/'.!0(,)! -/!+,)A2.!*,!)3<27.Q!$/)!'(4+35,.41N!.4!&624.N! -C/*63+2(4!h!
-C>K&!.+1! -(24!*.!E/2).! -C,4/427213N!.1!'.-/! 1/41!0/)72!-.+!*2)2<./41+!0(-2125,.+!(,!-.+!.o0.)1+N!5,.!
*/4+!-C(0242(4!0,:-25,.!'624(2+.Q! ! !
!
$(,)!E(,)42)!h!4(1).!/4/-m+.!,4.!<)2--.!*.!-.'1,).!0.)7.11/41!*C/00)36.4*.)!-.+!*2EE3).41+!*2+'(,)+!

+,)!-.+5,.-+!+.!'(4+1),2+.41!'.+!(00(+212(4+!h!-C/*63+2(4!h!-C>K&N!4(,+!0)(0(+(4+!*.!-.+!)3*,2).!h!,4!
+'637/! :24/2).N! (t! -.+! (00(+212(4+! 0)/<7/125,.+! 1)(,A.41! -.,)! 0.4*/41! */4+! -.+! (00(+212(4+!
2*3(-(<25,.+Q! F2.4! 5,.! '.11.! 241.)0)31/12(4! +(21! +270-2+1.N! 31/41! *(443! 5,.! -.+! /)<,7.41+!
0)/<7/125,.+!.1!2*3(-(<25,.+!+(41!+(,A.41!24127.7.41!241)25,3+!'6.i!-.+!(00(+/41+N!.--.!4(,+!(,A).!
,4!'6.724!0(,)!+C/A.41,).)!*/4+!'.11.!0)(:-37/125,.!'(70-.o.Q!#/4+!-.+!-2<4.+!5,2!+,2A.41N!0/)!-/!
72+.!.4!A/-.,)!*.!'.)1/24+! E/'1.,)+!3'(4(725,.+!'(4+121,/41! -.! '{,)!*,!0)(:-G7.!*.! -C/*63+2(4!h!
-C>K&N! .1! 0/)! -C3A('/12(4! *C,4.! 0(-3725,.! /,! +.24! *.! -C241.--2<.41+2/! '624(2+.N! 4(,+! 0(+.)(4+!
5,.-5,.+!j/-(4+!5,2!0.)7.11)(41!*.!'-/)2E2.)!-.!'(41.4,!*.+!1)(2+!/)12'-.+!*.!'.!'6/021).Q!

;&!$)22)!('()-!$2#71.7'(/"&!$
9.+! (00(+212(4+! 0)/<7/125,.+! +.! E(4*.41! +,)! -.+! ')/241.+! 5,.! -.+! '(z1+! *.+! '(4'.++2(4+! 5,.! -/!

&624.! /! *z! E/2).! +,)! '.)1/24+! +.'1.,)+! *(7.+125,.+! A,-43)/:-.+! 0(,)! '(4'-,).! -.+! /''()*+!
+24(;/73)2'/24!.1!+24(;.,)(03.4!+(41!24+,00()1/:-.+!0(,)!-/!&624.N!(,!*,!7(24+!)2+5,.41!*C.41)/u4.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PPV! =)/4l(2+.!9.7(24.N!f$(,)5,(2!-/!&624.!A.,1;.--.!/*63).)!h!-C>K&xfQ!
PP[! 2.Q!0Q!b!*.!'.!1)/A/2-Q! !
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!

-.! 0/m+! */4+! ,4.! +02)/-.! *C270/'1+! 3'(4(725,.+! 43</12E+! 5,2! 7.4/'.)/! -/! +1/:2-213! 3'(4(725,.!
4/12(4/-.N!.1!0/)!'(41).'(,0!+/0.)/!-.+!E(4*/12(4+!*,!)3<27.!'(77,42+1.Q!#/4+!-.!'(,)1!1.)7.N!-.+!
0-,+!<)(+!+.'1.,)+!h!n1).!*3E/A()/:-.7.41!/EE.'13+!0/)!-C(,A.)1,).!*,!7/)'63!+(41!-.+!+,2A/41+PPZU!
!

• 9.+! 34()7.+! .41).0)2+.+! 24*,+1)2.--.+! *C81/1! H4(1/77.41! */4+! -.+! +.'1.,)+! h! E()1! :.+(24! *.!
'/021/-PP_! '(77.!-C/,1(7(:2-.N!-C/'2.)JN!5,2!.70-(2.41!-.+!*.,o!12.)+!*.+!1)/A/2--.,)+!,):/24+Q!
• 9.+!5,/1).!<)/4*.+!:/45,.+!*C81/1N!5,2!+(41!+(,+!-/!6(,-.11.!*,!7242+1G).!*.+!=24/4'.+N!.1!*(41!-.+!
/A(2)+!+.!7(41.41!h!,4!:2--2(4!*CI@�!H+(21!L`w!*.+!/A(2)+!:/4'/2).+!1(1/,o!'624(2+!+.-(4!-.+!'(701.+!
(EE2'2.-+N!0-,+!5,.!-.!$%F!*.!P]]LN!7/2+!+,:+1/412.--.7.41!7(24+!+2!-.!:2-/4!'(701/:-.!31/21!/++/242JQ!
9.! <(,A.)4.7.41! '.41)/-! /! ()*(443! h! '.+! :/45,.+! *C31.4*).! -.+! ')3*21+! H.4! <,2+.! *.! +,:A.412(4+!
:,*<31/2).+J! /,o! *2i/24.+! *.! 72--2.)+! *C.41).0)2+.+! *C81/1! +(,EE)/41.+! E24/4'2G).7.41N! 5,2! .4!
:343E2'2.41! '(77.! *C,4.! /2*.! 4(4! ).7:(,)+/:-.Q! @.-(4! -.+! '(701.+! (EE2'2.-+N! -.! 5,/)1! *.+! 0)n1+!
.4).<2+1)3+! 0/)! -.+! 5,/1).! :/45,.+! .+1! /24+2! 4(4! 0.)E()7/41U! 'C.+1! '.! 5,C(4! /00.--.! -.+! ')3/4'.+!
*(,1.,+.+Q!9.!)/12(!)3.-!.+1!'.)1/24.7.41!0-,+!3-.A3Q!
• 9.+!'(70/<42.+!'(77.)'2/-.+!31/125,.+!/A.'!-.,)!7/2472+.!+,)!-.+!270()1/12(4+Q!
• 9.+!7(4(0(-.+!31/125,.+!*/4+!-.!+.'1.,)!*.+!13-3'(77,42'/12(4+!.1!*.+!/++,)/4'.+Q!
• 9.+!0/m+/4+!'624(2+N!*3jh!.4!0)(2.!h!*.!'(4+2*3)/:-.+!*2EE2',-13+!.1!73'(41.41+!*.!-.,)!'(4*212(4!
1/41!/,!+.24!*.!-C3'(4(72.!5,.!*.!-/!+('2313N!5,2!A(41!*.A(2)!.4*,).)!,4.!:/2++.!*.+!*)(21+!*.!*(,/4.!
*.![PN_w!h!PZN_w! +,)! -.+! 270()1/12(4+!*.+!7/)'6/4*2+.+! /<)2'(-.+! 1.--.+! 5,.! -.! :-3! (,! .4'().! -.!
7/q+N! 5,2! A(41! +,:2)! -C/44,-/12(4! *.+! +,:A.412(4+! +,)! -.! )2i! .1! -.! '(1(4N! .1! 5,2! A(41! /++2+1.)! /,!
*3:/)5,.7.41! +,)! -.!7/)'63!'624(2+!*.+!0)(*,21+!*.+! E()72*/:-.+! 24*,+1)2.+!/<)2'(-.+!/73)2'/24.N!
'/4/*2.44.!.1!/,+1)/-2.44.Q!
!
@2! -.,)+!'(701.+!+(41!72+!h! j(,)!.1!3A/-,3+!+,)!*.+!')21G).+!(:j.'12E+N! -/!7/j()213!*.+!.41).0)2+.+!

*C81/1!.1! 1)(2+!*.+!5,/1).!:/45,.+!'(77.)'2/-.+!31/125,.+!+(41!h! -C6.,).!/'1,.--.!.4!E/2--21.Q!@,21.!h!
-C/*63+2(4!*.!-/!&624.!h! -C>K&N!-.+!:/45,.+!31)/4<G).+!+.)(41!/,1()2+3.+!h!E/2).!*.+!(03)/12(4+!.4!
7(44/2.! -('/-.!/A.'! -.+!.41).0)2+.+! H*.,o!/4+!/0)G+! -C/''.++2(4JN! .1!/A.'! -.+!0/)12',-2.)+! H'245!/4+!
/0)G+!-C/''.++2(4JQ!@(,+!'.!)3<27.N!-.+!:/45,.+!*C81/1N!5,2N!*/4+!1(,1!-.!0/m+N!).'G-.41!*.,o!12.)+!*.+!
*30r1+!:/4'/2).+!.1!37.11.41!-/!7n7.!0)(0()12(4!*.!0)n1+N!0(,))/2.41!)/02*.7.41!n1).!A2'127.+!*.!-/!
'(4',)).4'.!31)/4<G).Q!9/!0-,0/)1!*.+!30/)<4.+!0)2A3.+!+(41!*30(+3.+!h!-C6.,).!/'1,.--.!/,!+.24!*.+!
5,/1).!:/45,.+!31/125,.+!5,2!(41!).'(,)+!h!'.+!E(4*+!0(,)!7/241.42)!.4!A2.!-.+!.41).0)2+.+!*C81/1Q!@2!
,4!.o(*.!*.+!*30r1+!24*2A2*,.-+!A.4/21!h!+.!0)(*,2).N!.1!'.-/!.+1!E()1!0)(:/:-.N!-/!E24!*.!'.!+m+1G7.!
*.!E24/4'.7.41!+.)/21!'.)1/24.N!.1! -/!')2+.!E24/4'2G).!'/'63.!j,+5,C/-()+!*.!-/!A,.!*,!0,:-2'!0/)!f-/!
')3/12A213!'(701/:-.!fPP^! '624(2+.!+.)/21!243A21/:-.PPbQ! !
!
9.+! (00(+212(4+! 0)/<7/125,.+N! 5,2! +.! :/+.41! .++.412.--.7.41! +,)! '.+! /)<,7.41+! 3'(4(725,.+N!

')/2<4.41!*(4'!0(,)!-/!+1/:2-213!3'(4(725,.!.1!).*(,1.41!-.+!0(++2:-.+!.EE.1+!*3A/+1/1.,)+!h!'(,)1!.1!
-(4<! 1.)7.! *.! -/! '(4',)).4'.! 31)/4<G).! +,)! -/! 0)(*,'12(4! '624(2+.! .1! -C.70-(2Q! &.+! ')/241.+! +(41!
j,+12E23.+! */4+! -/!7.+,).! (t! -/! '(4j(4'1,).! /'1,.--.! 4C.+1! <,G).! E/A()/:-.U! ,4! 1/,o! *.! '6r7/<.! h!
*.,o! '62EE).+! /24+2! 5,C,4.! f0(0,-/12(4! E-(11/41.f! 3A/-,3.! h! PZ`!72--2(4+! *.! '624(2+! ;! .o(*.! ),)/-N!
72+.+!h!02.*N!.1'Q!+(41!h!-C()2<24.!*.!'.+!270()1/41.+!0(0,-/12(4+!5,2!72<).41!h!-C2413)2.,)!*,!0/m+!.1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PPZ! g/4!@Q!$)m:m-/N!-VT&%,TN!0Q!P_`Q!
PP_! 2.Q!0Q!b!*.!'.!1)/A/2-!
PP^! g/4!@Q!$)m:m-/N!-VT&%,T0Q!P_PQ!
PPb! 9.!D.o1.!PP!/00()1.!*.+!24E()7/12(4!+,00-37.41/2).+!+,)!-.!+.'1.,)!:/4'/2).Q!
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!

LL

!

5,2!4.!+(41!0-,+!24+')21.+!+,)!-.+!).<2+1).+!'2A2-+PPLQ! !

;7$9,C&-!&$93(-',#d'!$!&*')#(&%!$)"$2&#!)--&%!$ $
"A/41!*C/:()*.)! -.+!(00(+212(4+! 2*3(-(<25,.+!.1! -.! '(,)/41!*.! -/!4(,A.--.!</,'6.!5,2! -C/-27.41.N!

241)(*,2+(4+!,4!0/)/7G1).!5,2!+(,+;1.4*!1(,1.!E()7.!*C(00(+212(4!h!-C>K&N!+(21!-/!*3E.4+.!*C2413)n1+!
0.)+(44.-+!(,!+.'1()2.-+!7.4/'3+Q!"24+2N!4(1(4+!5,C2-!A/!*.!+(2!5,.!-.+!0)3('',0/12(4+!/-1),2+1.+!+,)!
-C/A.42)! 3'(4(725,.! *.! -/! &624.! .1! *.! +.+! 1)/A/2--.,)+! 7/42E.+13.+! 0/)! :./,'(,0! *C(00(+/41+! h!
-C/*63+2(4! +.! '(,0-.41! 3</-.7.41! /A.'! *.+! 2413)n1+! :2.4! 0-,+! 0.)+(44.-+! *C()*).! E24/4'2.)! .1! *.!
0(,A(2)Q!&(77.!4(,+! A.4(4+! *.! -.! A(2)N! -.+! 0)24'20/-.+! A2'127.+! 5,.! -/2++.)(41! */4+! -.,)! +2--/<.!
-C.41)3.!*.!-/!&624.!*/4+!-C>K&!.1!-C(,A.)1,).!*,!7/)'63!'624(2+!+(41!7/j()21/2).7.41!*,!).++()1!*,!
A/+1.! +.'1.,)! 31/125,.! '624(2+N! 63)21/<.! .4'(7:)/41! *.! -C31/12+/12(4! 241.4+2A.! *.+! /443.+!7/(q+1.+Q!
&.11.!0,2++/41.!.70)2+.!31/125,.!+,)!-.!12++,!3'(4(725,.!'624(2+!/!j,+5,Ch!0)3+.41!0.)72+!h!-C/00/).2-!
*,! 0(,A(2)!7(4(-21625,.! '624(2+! *.! +C24E2-1).)! j,+5,.! */4+! -.+!7(24*).+! ).'(24+! *.! -/! <.+12(4! *,!
0/m+a! '.-/! 4.! +C.+1! 0/+! E/21! +/4+! /:,+! *.! 0(,A(2)N! 0)2A2-G<.+! .1! 4(7:).,+.+! /,1).+! E()7.+! *.!
'()),012(4! 5,2! (41! 24A.+12! -.! 5,(12*2.4! 0(-212'(;3'(4(725,.! '624(2+Q! K/-<)3! -.+! )3E()7.+!
3'(4(725,.+N!-.!).'(,)+!h!,4.!+1)/13<2.!*C(,A.)1,).!+3-.'12A.!5,.!4(,+!/!.o0(+3.!=)/4l(2+.!9.7(24.!
*/4+! -C241)(*,'12(4! *.! 4(1).! 1)/A/2-! /! ).-/12A.7.41! :2.4! 0)3+.)A3! ,4.! 0/)12.! *.! '.+! 7(4(0(-.+!
31/125,.+Q!K/2+!'.11.!1)/4+212(4!/7()'3.!.4!P]bL!.+1!*3+()7/2+!*.+1243.!h!f+C/''3-3).)f!0/)!-C/*63+2(4!
h! -C>K&N! .1! -.+! ).+1),'1,)/12(4+! .4! A,.! 0/++.41! 0/)! -.! f*3<)/2++/<.! *,!7/77(,16f! 5,2! 4.! -/2++.!
<,G).!*.!'6/4'.!*.!+,)A2.!h!:./,'(,0!*.!0/4+!*,!+.'1.,)!31/125,.N!.1!7.4/'.41!/24+2!+3)2.,+.7.41!
-.+!0)2A2-G<.+!'(4E()1/:-.+!*.+!E(4'12(44/2).+Q!
!
84! .EE.1N! -C/'5,211.7.41! *.+! .4</<.7.41+! 0)2+! -()+! *.! -/! +2<4/1,).! *.+! /''()*+! *.! -C>K&N! -/!

).*(,1/:-.! '(4',)).4'.! 241.)4/12(4/-.! h! A.42)N! -C(:-2</12(4!*.!:)2+.)! *.+!7(4(0(-.+!.1! -/! 43'.++213!
*C24+1/,).)! ,4.! '.)1/24.! 1)/4+0/).4'.! */4+! -/! <.+12(4! 3'(4(725,.! .1! '(77.)'2/-.! )2+5,.41!
<)/4*.7.41!*.!7.11).!h!7/-!-C.70)2+.!5,.!-.!0(,A(2)!0(-2125,.!'624(2+!*312.41!+,)!-.+!.41).0)2+.+!.1!
-.!7/)'63!'624(2+!.4!<343)/-Q!9.!*)(21!*.!).</)*N!+(,A.41!/):21)/2).N!5,.!-C81/1!+.!)3+.)A/21!+,)!<)/4*!
4(7:).! *.! 73'/42+7.+! .1! 1)/4+/'12(4+! '(77.)'2/-.+! .+1! *(4'! '(70)(72+N! *.+! .702).+!
0(-212'(;E24/4'2.)+! 7/EE2.,o! :p12+! +,)! -.! *(+! *.! -C3'(4(72.! 31/125,.! /24+2! 5,.! *C/,1).+! 0)2A2-G<.+!
)2+5,.41!*Cn1).!3:)/4-3+N!A(2).!:)2+3+N!.1!:./,'(,0!*.!)3+./,o!*.!'()),012(4!.1!*.!7/-A.)+/12(4+!5,2!
</4<)G4.41! -C/00/).2-! *C81/1! .1! .4)2'62++.41! -C3-21.! 0(-2125,.! ')/2<4.41! *.! A(2)! -C/00/)212(4! *C,4.!
'(4j(4'1,).!*3E/A()/:-.!0(,)!-.,)+!/'12A213+Q! !
!
9C/*7242+1)/12(4!'624(2+.N!0.,!.4'-24.!h!-/!*('2-213N!/!313!+(773.!*.0,2+!P]LZ!*.!+.!).12).)!*C,4.!

0/)12.!*,!7/)'63N!.1!.--.!+.)/!A)/2+.7:-/:-.7.41!*3+()7/2+! E()'3.!*.! -.! E/2).Q!$/)!'(4+35,.41N! -.+!
:343E2'2/2).+!*,!+m+1G7.!5,2!0)3A/-/21!j,+5,Ch!0)3+.41N!<)27/'.41Q!D(,1!/)<,7.41!0.,1!/-()+!n1).!,12-.!
0(,)!j,+12E2.)!,4.!(00(+212(4!/,!'6/4<.7.41!.1!0)(13<.)!+/!'6/++.!</)*3.Q!&.11.!).7/)5,.!+C/00-25,.!
1/41!h!-C,4!5,Ch!-C/,1).!1m0.!*C(00(+212(4+U!5,/4*!*.!1.-+!.4j.,o!+.!0)3+.41.41N!:./,'(,0!4C63+21.41!0/+!
h! +.! +/2+2)! 24*2EE3).77.41! *.+! /)<,7.41+! *.+! (00(+212(4+! 0)/<7/125,.+! (,! 2*3(-(<25,.+! '(77.!
).'(,)+!*3'.41!0(,)!+/,A.)!-.,)+!2413)n1+Q! !

;&!$)22)!('()-!$(9,)%)1(/"&!$&'$%7$-)"<&%%&$17"*0&$
%-!.o2+1.!*.+!(00(+212(4+!h!-C/*63+2(4!'624(2+.!h!-C>K&!5,2!+C3-/:().41!+,)!*.+!:/+.+!2*3(-(<25,.+Q!

84! <343)/-N! -.+! 1.4/41+! *.! '.+! (00(+212(4+! +C/-/)7.41! h! -C2*3.! *.! A(2)! -/! &624.! 0.)*).! +(4! p7.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PPL! g./4;9(,2+!M(''/N!/Pa"V%$#)#,)4-()"%7%#6C)/')&$%"%('7%,D)#()2B%(#)V-V67'%$#Q! ! !
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+('2/-2+1.! /24+2! 5,.! +/! +3',)213! 7.4/'3.! 0/)! ,4.! 2413<)/12(4! /,! '.)'-.! '/021/-2+1.! 7(4*2/-Q! %-+! 4.!
A.,-.41!0/+!/++2+1.)!h!-/!*34/12(4/-2+/12(4!*.+!:/+12(4+!E24/4'2.)+N!24*,+1)2.-+!*.!-C3'(4(72.!'624(2+.!
/24+2! 5,Ch! -.,)! 0)2A/12+/12(4! 0/)! *.+! '/021/-2+1.+! 63<37(425,.+! 31)/4<.)+! .1! -.+! 4(,A./,o! )2'6.+!
'624(2+Q!9.!).E,+!*C,4!7(4*.!6(7(<3432+3!(t!-.+!0/m+!)2'6.+!*(724.41!-.+!0/m+!0/,A).+N!-.!).j.1!*.!
-C31)/4<.)N! -/! E2.)13! 4/12(4/-2+1.N! -/! 4(+1/-<2.! *.! -/!&624.! '(77,42+1.N! .1'Q! +(41! /,1/41! *.! 1.))./,o!
E.)12-.+! (t! '.+! (00(+212(4+! 2*3(-(<25,.+! 0).44.41! )/'24.Q! &C.+1! .4! 1(,+! '/+! '.! 5,.! 4(,+! )3AG-.! -/!
'(41)(A.)+.! 5,2! .o/'.):.! -.+! *2A2+2(4+! *.+! 72-2.,o! 241.--.'1,.-+! '624(2+! /'1,.-+! 0/)! -/! 72+.! .4!
-,72G).!*.!f-/!4(,A.--.!</,'6.fQ! !
!
f#.0,2+! P]]]N! -/! +('2313! '624(2+.! /! A,! -C37.)<.4'.! *C,4.! '(41)(A.)+.! 7/j.,).! *2A2+/41! -.+!

241.--.'1,.-+! '624(2+Q! #C,4! 'r13! -.+! -2:3)/,o! 5,2! A.,-.41! )3E()7.)! -.! )3<27.! /0)G+! /A(2)! 241)(*,21!
-C3'(4(72.! *.! 7/)'63a! *.! -C/,1).N! -/! f4(,A.--.! </,'6.fN! 5,2! ')2125,.! -.+! 73E/21+! *,! '/021/-2+7.!
+/,A/<.!.1!*.!-/!7(4*2/-2+/12(4fN!121).!-.!2-6$$%#$)%(,#$(',%-('7).4!E3A)2.)!V```PP]Q!@.-(4!'.1!/)12'-.N!
-/!&624.! .+1! *.0,2+! 0.,! 137(24!*C,4.!4(,A.--.!7/42E.+1/12(4!*.! '.! '(,)/41! *,/-! .1! '(4E-2'1,.-! *,!
)3E()72+7.!.1!*,!'(4+.)A/12+7.!5,2!-/!1)/A.)+.!*.0,2+!1(,j(,)+N!.1!5,2!+C/EE)(41.41!/,j(,)*C6,2!+,)!-.!
).<2+1).! *.! -C(00()1,4213! *C.7:)/++.)! -C3'(4(72.! *.! 7/)'63! .1! *(4'! -C>K&Q! &C.+1! 4(1/77.41! -.!
:(7:/)*.7.41!*.!-C/7:/++/*.!'624(2+.!h!F.-<)/*.!.4!7/2!P]]]!5,2!/,)/21!)/*2'/-2+3!-.+!0(+212(4+U!
.4! 1,/41! 1)(2+! ).++()12++/41+! '624(2+N! '.1! 24'2*.41! E,1! 0)31.o1.! h! ,4.! A/<,.! *.! 7/42E.+1/12(4+!
4/12(4/-2+1.+!*/4+!1(,1!-.!0/m+N!'/,+/!,4!<)/A.!).E)(2*2++.7.41!*.+!).-/12(4+!+24(;/73)2'/24.+N!1/4*2+!
5,.!-/!0).++.!7/)5,/21!-.!0/+!*/4+!+.+!')2125,.+!+('2/-.+!.4!31(,EE/41!-/!A(2o!*.+!-2:3)/,oQ!@.-(4!/#)
?$%(,#"V4) +#) 7') 2B%(# PV` N! 7/</i24.! *2++2*.41! 0,:-23! /,o! 81/1+;I42+N! f'.! :(7:/)*.7.41! /!
0)(E(4*37.41! *2A2+3! -.+! 241.--.'1,.-+! '624(2+! .4! *.,o! '(,)/41+U! -.! 0).72.)! )/++.7:-.! -.+! -2:3)/,o!
7(*3)3+N! *.+! 0(-212'2.4+N! *.+! '6.)'6.,)+! .1! *.+! E(4'12(44/2).+! )3/-2+1.+N! 5,2! +C/''()*.41! +,)! ,4.!
0(-2125,.! '(4'2-2/41.! A2+;h;A2+! *.! -C31)/4<.)a! -C/,1).N! 724()21/2).N! )3,421! *.+! 4/12(4/-2+1.+! /,o!
1.4*/4'.+! 43(;'(4+.)A/1)2'.+N! *(41! -.+! 7(12A/12(4+! +.7:-.41! 0-,+! 3'(4(725,.+! 5,C2*3(-(<25,.+Q!
&.11.!C4(,A.--.!</,'6.C!')2125,.!-C3'/)1!<)/4*2++/41!*.+!).A.4,+N!-.!'6r7/<.N!-/!'()),012(4!/24+2!5,.!
-.!E/21!5,.!-/!0)(0)2313!0,:-25,.!4.!+(21!0-,+!*(724/41.Qf! !
!
B(,+! 4C/A(4+! 0/+! 0(,)! 241.412(4! *C/--.)! /,! E(4*! *.! '.11.! 0(-3725,.!7/2+! j,+1.! .4! +,<<3).)! -.+!

'/)/'13)2+125,.+!0)24'20/-.+!0/)!-/!-.'1,).!*.!5,.-5,.+!:).E+!.o1)/21+!12)3+!*C,4!/)12'-.!*,!-2:3)/-!k6,!
W,.524N! .1!*C,4! +.'(4*!/)12'-.!*,!'(4+.)A/1.,)!R/4!X,6/2Q!9C/11)/21!0)24'20/-!*.!'.! '(,0!*C{2-! .+1!
5,C2-!4(,+!*3A(2-.)/! -.+!/)<,7.41+!0)24'20/,o!5,2! E(4*.41! -.+!(00(+212(4+! 2*3(-(<25,.+N! .1!5,.! -.+!
16G7.+!/:()*3+!*/4+!'.11.!'(41)(A.)+.! ).++()12)(41!*/4+! -/! -.'1,).!,-13)2.,).!*.+! 1)(2+! 1.o1.+!*.!'.!
'6/021).Q! !
!
k6,!W,.524N!*('1.,)!.4!62+1(2).!*.!-CI42A.)+213!*.!=,*/4!h!@6/4<6/2N!/!0(,)+,2A2!+.+!).'6.)'6.+!h!

R/)A/)*Q!M.A.4,!.4!&624.N!2-!.4+.2<4.!*3+()7/2+!h!-/!7n7.!,42A.)+213!.1!.+1!'(4+2*3)3!'(77.!,4!
*.+!).0)3+.41/41+!*,!-2:3)/-2+7.!'624(2+Q!#/4+!,4!/)12'-.!24121,-3!f"0)G+!-C(,A.)1,).!3'(4(725,.N!-.+!
)3E()7.+! 0(-2125,.+f! 0/),! */4+! -C6.:*(7/*/2).! *.! R(4<! d(4<! b'9B-6) ZB-6d'(! .1! ).0)2+! 0/)! -.!
2-6$$%#$)5(,#$(',%-('7N!2-!4(,+!0)3+.41.!-.+!A/-.,)+!*3E.4*,.+!0/)!-/!4(,A.--.!</,'6.N!.1!-.+!7.1!.4!
72)(2)!/A.'!-.+!2*3.+!*2).'1)2'.+!*,!-2:3)/-2+7.!'624(2+!5,C2-!+(,12.41Q! ! !
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP]! f9/!&624.!0.,1;.--.!*.A.42)!-2:3)/-.xfN!24!2-6$$%#$)5(,#$(',%-('7Q!
PV`! &213!*/4+!-.!7n7.!/)12'-.!*,!2-6$$%#$)5(,#$(',%-('7T)
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f&(4'.)4/41! -C31/1! <343)/-! *,! 0/m+N! -.+! /72+! *.! -/! 4(,A.--.! </,'6.! .+127.! 5,.! -/! &624.! /! *3jh! 313!
.70()13.! 0/)! -/!7(4*2/-2+/12(4N! 5,.! -.! '/021/-2+7.! /! *3E.)-3! *.! E/l(4! '/1/+1)(0625,.! +,)! 4(1).! 0/m+N!
.4E24!5,.!-.+!7,-124/12(4/-.+!'/021/-2+1.+!31)/4<G).+N!*(41! -C241),+2(4!0.,1!n1).!',-1,).--.!(,!3'(4(72.N!
+(41! -.!0)24'20/-! /*A.)+/2).! h! '(41).'/)).)Q!@.-(4!.,oN! -.+! /EE).,+.+!*.+')2012(4+!*,!'/021/-2+7.! 1.--.+!
5,C(4!0.,1!-.+!1)(,A.)!*/4+!-.+!163()2.+!')2125,.+!*.!-/!</,'6.!(''2*.41/-.!*,!+2G'-.!*.)42.)!+(41!*C().+!
.1!*3jh!*.A.4,.+! )3/-213!.4!&624.QH�J!84!).A/4'6.!0(,)! -.+! 1.4/41+!*,! -2:3)/-2+7.N!'.!4.!+(41!0/+! -.!
'/021/-2+7.!31)/4<.)N!-.+!7,-124/12(4/-.+N!5,2!E(41!(:+1/'-.!/,!0)(<)G+!+('2/-!.4!&624.N!7/2+!:2.4!+,)!-.!
0-/4! 2413)2.,)N! ,4! )3<27.! .1! ,4.! 2*3(-(<2.! (:+(-G1.Q! $(,)! -.+! -2:3)/,oN! ,4! 3-/)<2++.7.41! .1! ,4!
/00)(E(4*2++.7.41!*.!-C(,A.)1,).!*,!0/m+!+,)!-C.o13)2.,)!+(41!/:+(-,7.41!24*2+0.4+/:-.+Qf! !
!
f$/)! )/00()1! /,o! j,<.7.41+! +,)! -.+!7/,o! *(41! +(,EE).! -/! +('2313N! -/! 4(,A.--.! </,'6.! 0.4+.! 5,.! '.+!
7/,o! +(41! /00/),+! /,! '(,)+! *.! -/! 06/+.! *.!*3A.-(00.7.41! *,! '/021/-2+7.!(''2*.41/-Q! $(,)! .,oN! '.+!
7/,o!+(41! C,4.!7/-/*2.!(''2*.41/-.CN!,4.! C7/-/*2.!*,!7/)'63C!H�JQ84!'.!5,2!'(4'.)4.!-.+!7/,o!*(41!
+(,EE).!0)3+.41.7.41!-/!+('2313!'624(2+.N!(4!4.!0.,1!0/)!-.+!'(4+2*3).)!'(77.!*C()2<24.!31)/4<G).!.4!-.+!
/++272-/41!*.! E/l(4!+270-2+1.! h!,4.! C7/-/*2.!(''2*.41/-.C! (,!h!,4.! C7/-/*2.!*,!7/)'63CQ! %-! +C/<21!:2.4!
0-,1r1!*.!-/!C7/-/*2.!'624(2+.CN!*C,4.!C7/-/*2.!*,!0(,A(2)C!43.!*.!-/!'(.o2+1.4'.!*C,4!)3<27.!*30/++3!.1!
*.+!73'/42+7.+!*,!7/)'63N!-.!0).72.)!A2A/41!/,o!*30.4+!*,!+.'(4*N!*3E()7/41!'.!*.)42.)N!/--/41!7n7.!
j,+5,Ch! -C31(,EE.)Q! H�J! B(,+! 4.! 0(,A(4+! 0/+! E/2).! 0/m.)! /,o! 73'/42+7.+! *,! 7/)'63! -/! E/'1,).! *,!
+m+1G7.!*.!0(,A(2)Q!>4!4.!*(21!0/+!7/+5,.)!-.+!'/+!*C24j,+12'.!/'1,.-+!0/)!-/!163()2.Qf!
!
&.+!*.,o!0).72.)+!0/)/<)/06.+!0.)7.11.41!*.!+(4*.)!-.!E(++3!5,2N!/,o!m.,o!*.!k6,!W,.524N!+30/).!

-.+!*.,o!'(,)/41+Q!9/!4(,A.--.!</,'6.!/!1)(,A3!*/4+!-C31)/4<.)!.1!-.!7/)'63!-.+!:(,'+!372++/2).+!5,2!
0.,A.41!n1).!/'',+3+!*.!1(,+!-.+!7/,o!*.!-/!+('2313!'624(2+.+!/'1,.--.!.1!*.!-.,)!/<<)/A/12(4Q!$/)!,4!
*2+'(,)+!/-/)72+1.N!.--.!*34(4'.! -.+! 24j,+12'.+!+('2/-.+!*(41! -.!'/021/-2+7.!.+1! ).+0(4+/:-.!.1!5,2!/!
.41)/u43!-/!+('2313!'624(2+.!*/4+!-.+!1(,)7.41+!*.!-/!f7/-/*2.!*,!7/)'63f!(,!f7/-/*2.!(''2*.41/-.fQ!
84!).A/4'6.N!0(,)!-.+!-2:3)/,oN!-.!*2/<4(+12'!.+1!(00(+3Q!9.!A2),+!5,2!/!24E.'13!-/!+('2313!'624(2+.!4.!
A2.41!0/+!*C,4!'()0+!31)/4<.)N!7/2+!*C,4!)3<27.!(:+(-G1.!*(13!*C,4.!2*3(-(<2.!*30/++3.Q!&(41/7243!
0/)! f-/!7/-/*2.! *,!0(,A(2)fN! -.! )3<27.!0(-2125,.!0)(A(5,.! -.+! 0)(:-G7.+! /'1,.-+! 0/)! +(4!7/45,.!
*C/*35,/12(4!/A.'!-.+!73'/42+7.+!*,!7/)'63Q!9/!+.,-.!+(-,12(4!0(++2:-.!'(4+2+1.!4(4!0-,+!*/4+!,4!
).j.1! *.! -C31)/4<.)N! 7/2+! .4! ,4.! (,A.)1,).! '(70-G1.! *,! 0/m+! +,)! -C.o13)2.,)N! /24+2! 5,.! */4+! *.+!
)3E()7.+!0(-2125,.+!)/*2'/-.+!270-25,/41!-C24+1/,)/12(4!*C,4!A3)21/:-.!81/1!*.!*)(21!h!-C(''2*.41/-.U! ! !
!
f84!'(4*/74/41!'/13<()25,.7.41!-/!M3A(-,12(4!',-1,).--.N!.4!2413<)/41!-.+!73'/42+7.+!*,!7/)'63N!-.+!
)3E()7.+! (41!7/)5,3! ,4! -/:()2.,o! ).1(,)! A.)+! -.! 0)24'20/-! '(,)/41! *.! -/! '2A2-2+/12(4!7(4*2/-.Q! &C.+1!
+.,-.7.41! .4!31.4*/41! -.+! )3E()7.+!/,! +m+1G7.!0(-2125,.N! .4!3*2E2/41! 1(,1.+! +()1.+!*.!73'/42+7.+!*.!
'(41)r-.!*,!0(,A(2)!h!1(,+!-.+!42A./,o!.1!.4!<(,A.)4/41!+.-(4!-/!&(4+121,12(4!5,.!-C(4!0(,))/!)3+(,*).!
-.+!0)(:-G7.+!*.!j,+12'.!+('2/-.N! 1(,1!.4!3A21/41!/,1/41!5,.!0(++2:-.!*.! 1(7:.)!*/4+! -.!'.)'-.!A2'2.,o!
:2.4!'(44,!*.!-C62+1(2).!'624(2+.!5,2!'(4+2+1.!h!).70-/'.)!,4.!1m)/442.!0/)!,4.!/,1).Qf!
!
k6,!W,.524!/11)2:,.!h!-/!E(,<,.!*.!'.11.!4(,A.--.!</,'6.!,4.!j.,4.++.!0.,!24+1),21.!*.+!A3)21/:-.+!

*)/7.+!5,.!-/!&624.!/!'(44,+N!.1!4(1/77.41!*.+!*3)/0/<.+!7.,)1)2.)+!*.!-/!M3A(-,12(4!',-1,).--.Q!
&.! 7(,A.7.41N! 5,2! /A(,.! ,4.! '.)1/24.! 4(+1/-<2.! 0(,)! '.11.! 03)2(*.N! 4C.+1! 5,C,4.! A2'127.!
+,00-37.41/2).!*.!-/!0(-2125,.!/:+,)*.!*.!*3+24E()7/12(4!.1!*.!'.4+,).!7.43.!0/)!,4!<(,A.)4.7.41!
63<37(425,.!+,)!-.!0/++3!'624(2+!)3'.41U! !
!
fgC.+127.!5,C2-! E/,1! E/2).!0).,A.!*C,4.!'.)1/24.!'(70)36.4+2(4!'(70/12++/41.! h! -C3</)*!*.+! /72+!*.! -/!
4(,A.--.! </,'6.! 4C/m/41! 0/+! '(44,! -/! M3A(-,12(4! ',-1,).--.! .1! *.+! -2721.+! *.! -.,)! .o03)2.4'.Q! H�J!
&.)1/24+! j.,4.+! /72+! *.! -/! 4(,A.--.! </,'6.! 5,2! 4C(41! 0/+! A)/27.41! '(44,! -/! M3A(-,12(4! ',-1,).--.!
30)(,A.41!'.0.4*/41!,4!+.4127.41!*.!C4(+1/-<2.C!A2+;h;A2+!*.!'.11.!03)2(*.Q!&.!+(41!*.+!*2+0(+212(4+!5,C2-!
E/,1! '.)1.+! ).'12E2.)Q!K/2+! 2-! E/,1!*C/,1/41!0-,+! ')2125,.)! '.,o!5,2N! /0)G+! /A(2)! '(4*/743! -/! )3A(-,12(4!
',-1,).--.N!241.)*2+.41!1(,1.!).'6.)'6.!+,)!-.!+,j.1Q!I4!0.,0-.!5,2!4.!0.,1!0/+!(,A)2)!+/!:(u1.!4(2).N!5,2!
4.!+(,6/21.!0/+!).A.42)!+,)!1(,+!-.+!E/21+!.1!<.+1.+!5,C.--.!'(412.41N!.+1!h!'(,0!+z)!,4!0.,0-.!5,2!4.!0.,1!
0/+!0)(<).++.)Qf! ! ! !
!
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F2.4!.41.4*,!-.!)3<27.!4.!).+1.!0/+!24+.4+2:-.!h!*.!1.--.+!')2125,.+!E()7,-3.+!h!+(4!.4'(41).!*/4+!
-.+! 72-2.,o! -2:3)/,oN! .1! '(77.! 4(,+! -.! A.))(41! */4+! -.! +(,+;'6/021).! +,2A/41N! *.+! 7.+,).+!
)30).++2A.+!+(41!h!-C()*).!*,!j(,)!0(,)!31(,EE.)!'.!f-2:3)/-2+7.!:(,)<.(2+fQ! !
!
$)n1(4+! 3</-.7.41! ,4.! ().2--.! h! -C/,1).! 0(+212(4! *.! '.11.! 0(-3725,.U! R/4! X,6/2N! *('1.,)! .4!

-2113)/1,).N!*20-r73!*.!-CI42A.)+213!*.!$3s24N!m!.4+.2<4.!*3+()7/2+!/,!*30/)1.7.41!*.+!-.11).+Q!%-!.+1!
'(4+2*3)3!'(77.! -C,4!*.+! E.)+!*.! -/4'.!*.!'.11.!4(,A.--.!</,'6.Q!#/4+!,4!/)12'-.! 24121,-3! fB(4!h!
-C24*2A2*,/-2+7.!.1! h! -/!7/2472+.!'/021/-2+1.fN! 3</-.7.41!0/),!*/4+! -/! ).A,.!6(4<s(4</2+.!b'9B-6)
ZB-6d'(! .1! ).0)2+!0/)! -.!2-6$$%#$) 5(,#$(',%-('7N) 2-! .o0(+.! -.+! A,.+!*.! -/!4(,A.--.! </,'6.! 1(,1! .4!
')2125,/41!-.+!0/)12+/4+!*,!-2:3)/-2+7.Q!%-!/'',+.!4(1/77.41!-.+!-2:3)/,o!*C.7:)/++.)!,4.!163()2.!5,2!
4.! E/21! 0/+! 0/)12.! *.! -C63)21/<.! 4/12(4/-N!7/2+! 5,2! 0)(A2.41! *.! -C31)/4<.)! 277()/-N! .1! 5,2! 4C.+1! 0/+!
+m4(4m7.! *.! -2:.)13! 0,2+5,.! -.! -2:3)/-2+7.! /! +(,A.41! 313! 0)('6.! *.+! *2'1/1,).+Q! %-! 0)3+.41.! -.+!
0/)12+/4+! *.! -C2413<)/12(4! *.! -/! &624.! */4+! -.! '/021/-2+7.! 7(4*2/-! '(77.! -.+! E(++(m.,)+! *.!
-C3'(4(72.!0(0,-/2).!*C81/1N!*.!-/!0)(0)2313!0,:-25,.N!.1!'(77.!.4'(,)/<./41!-/!7/2472+.!0/)!,4.!
0(2<43.! *C24*2A2*,+! +,)! -C.4+.7:-.! *.+! )2'6.++.+! *.! -/! &624.Q!#/4+! '.! '(41.o1.N! -C>K&! '(4+121,.!
3A2*.77.41!,4.!'2:-.!*.!'6(2o!*/4+!+(4!0/706-.1U! !
!
f9.!:(7:/)*.7.41!.4!P]]]!*.!-C/7:/++/*.!*.!&624.!h!F.-<)/*.!0/)!-C>D"B!/!+,+'213!,4.!)3E-.o2(4!+,)!
-/! 7(4*2/-2+/12(4! /--/41! /,;*.-h! *.+! j,<.7.41+! 7()/,o! 6/:21,.-+Q! K/-<)3! -.! 1/:-./,! 2*m--25,.! 5,.!
*).++.41!'.)1/24+!*.!-C.41)3.!*.!-/!&624.!*/4+!-C>)</42+/12(4!7(4*2/-.!*,!'(77.)'.!H>K&JN!2-!E/,1!:2.4!
A(2)!5,.!'.11.! /*63+2(4! +,00(+.!/,!0)3/-/:-.!*.! +.!+(,7.11).!*.! E/l(4!,42-/13)/-.! h!*.+! C/j,+1.7.41+!
+1),'1,).-+CQ!>)!'.,o;'2!'(4+2+1.41N!0(,)!-C.++.412.-N!h!/''.01.)!,4!'6r7/<.!270()1/41!.1!h!E/2).!j(,.)!-.!
0(2*+! *.! -C81/1! 0(,)! 7.11).! E24! /,o! <)GA.+N! /E24! *.! 0)3+.)A.)! -/! C+3',)213! *.+! 24A.+12++.7.41+! .1! *.!
</)/412)!-.!).7:(,)+.7.41!*.+!*.11.+Q!%-!+C/<21!-h!.4!+(77.!*C,4.!/,1).!E()7.!C*C24*.74213QCfPVP!
!
fY,/4*!'.)1/24+N!5,2!+.!0)31.4*.41!*.+!C1.4/41+!*,!-2:3)/-2+7.CN!*3'-/).41!5,.!-/!&624.!'(,)1!h!+/!0.)1.!+2!
.--.!4.!'6(2+21!0/+!,4!+m+1G7.!E24/4'2.)!7(4*2/-!/''/0/)3!0/)!-.!'/021/-!7(4(0(-2+125,.!.1!,4!+m+1G7.!
*.! 0/)1/<.! *,! 1)/A/2-! 241.)4/12(4/-N! 5,/4*! 2-+! '-/7.41! 6/,1! .1! E()1! 5,.! 'C.+1! +.,-.7.41! */4+! -/!
C0)2A/12+/12(4C! 5,.! )3+2*.41! /,j(,)*C6,2! .4! &624.! C-/! -2:.)13! .1! -.+! E()'.+! A2A.+CN! .1! 5,C.4+,21.! 2-+!
+C.EE()'.41!0/)!,4.!C0)2A/12+/12(4!*3'-/)3.C!*.!*(44.)!,4!'/)/'1G).!*3E24212E!h!-/!)30/)1212(4!2))/12(44.--.!
*.+!:2.4+!.1!/,o!)/00()1+!*.!E()'.!31/:-2+N!j.!-.+!+(,0l(44.!*C/A(2)!.4!E/21!'6(2+2!-.!'/+!*.!E2<,).!(t!,4.!
724()213! *.! 0)2A2-3<23+!7(4(0(-2+.! -/! A2.! 0(-2125,.N! 3'(4(725,.! .1! +('2/-.Q!81! *(4'!*C/A(2)! '6(2+2! -/!
7()1!*.!-C3'(4(72.!0(0,-/2).!*.!81/1Qf! !
!
f9.!'{,)!*,!0)(:-G7.!.+1!-.!+,2A/41U!E/,1;2-!/''.01.)!,4!7(4*.!6(7(<3432+3N!*2)2<3!0/)!-.+!7/<4/1+!*.!
-/! E24/4'.! .1! *.! -/! 0(-2125,.x! &(77.41! 0(,A(4+;4(,+! ')3.)! ,4! .+0/'.! *37(')/125,.! *.! *3:/1+!
2*3(-(<25,.+!.1!',-1,).-+!1(,1!.4!E/2+/41!0)(<).++.)!+/4+!'.++.!-/!*37(')/12.!',-1,).--.!A.)+!-.+!*(7/24.+!
3'(4(725,.N!0(-2125,.!.1!+('2/-x!9.!*3:/1!+.!E(4*.!+,)!-/!)3/-213!*.!-/!&624.!/'1,.--.N!7/2+!2-!/!*3A(2-3!
/A.'!0-,+!*.!E()'.!.4'().!-.+!)/00()1+!243</,o!5,2!0)3A/-.41!.41).!-/!&624.!.1!-C31)/4<.)Qf! !
!
@(4!*2+'(,)+!+.! E(4*.!+,)!,4!/41/<(42+7.!.41).!&624.!.1!31)/4<.)N!(t! -/!&624.!+,:21! -C/<).++2(4!

'/021/-2+1.!(''2*.41/-.!.1!A(21! +.+!A/-.,)+!.1! +(4! 2413<)213!4/12(4/-.+!7.4/'3+Q! %-!*34(4'.!0/);-h! -/!
*(724/12(4!*.+!0/m+!0/,A).+!0/)! -.+!0/m+! )2'6.+N! /24+2! 5,.! -.+!*/4<.)+!*C,4!7(4*.!6(7(<3432+3Q!
#/4+!+(4!/)<,7.41/12(4N!R/4!X,6/2!.o0(+.!5,.!'.11.!+21,/12(4!2435,21/:-.N!5,2!+C2--,+1).!4(1/77.41!
0/)! -.+! +/')2E2'.+! 5,.! -C31)/4<.)! .o2<.! *.! -/! &624.! 0(,)! +(4! 2413<)/12(4! h! -C>K&N! 4C.+1! 0/+! ,4.!
'/)/'13)2+125,.!*.!'.+!*.)42G).+!/443.+!7/2+!+C24+')21!*/4+!,4.!'(4124,213N!0,2+5,.!0/)!.o.70-.!2-!m!/!
0)G+!*.!'.41!/4+N!-.+!0,2++/4'.+!31)/4<G).+!.o1()5,/2.41!*3jh!*.+!24*.74213+!*37.+,)3.+!h!-/!&624.!
+,21.!h!-/!')2+.!*.+!F(o.)+!HP]``JQ!&.11.!0)3+.4'.!7.4/l/41.!*.!-C31)/4<.)N!5,C.--.!+(21!0(-2125,.!(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PVP! R/4!X,6/2!E/21!)3E3).4'.!2'2!/,o!270(+/41.+!f24*.74213+f!5,2!E,).41!)3'-/73+!h!-/!'(,)!*.+!Y24<!0/)!-.+!0,2++/4'.+!31)/4<G).+!h!
-C2++,.!*.!-/!<,.)).!*.+!F(o.)+!HP]``JQ!H4(1.!*,!2-6$$%#$)5(,#$(',%-('7J! !
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!

]V

!

3'(4(725,.N!.+1!,4.!'6(+.!5,.!R/4!X,6/2!E,+12<.!.1!5,2!-,2!0.)7.1!*C.4!/00.-.)!h!,4!).E,+!*C(,A)2)!
-/!&624.!+,)!-C3'(4(72.!7(4*2/-.Q! !
B(1(4+!.4!0/++/41!-.!E-(,!.o2+1/41!+,)!+/!'(4'.012(4!*.!-/!*37(')/12.U!0(,)!'(41).)!-.+!-2:3)/,o!5,2!

0)3'(42+.41! -C/*(012(4! *.+! A/-.,)+! *.! *37(')/12.! .1! *C241.)4/12(4/-2+7.! /24+2! 5,.! -.! ).j.1! *,!
4/12(4/-2+7.!5,C2-+!7.11.41! +,)! -.!7n7.!0-/4!5,.! -/! o34(06(:2.N!R/4!X,6/2! /EE2)7.!5,.N! 0(,)! -/!
&624.N!-.!4/12(4/-2+7.!4.!0.,1!n1).!(00(+3!h!-/!*37(')/12.N!0,2+5,.!*/4+!-C62+1(2).!'624(2+.!'.+!*.,o!
7(,A.7.41+!(41!+(,A.41!313!-23+Q!$/)!'.11.!)3E3).4'.!62+1()25,.N!R/4!X,6/2!1.4*!h!1)/21.)!+,)!,4!02.*!
*C3</-213! -.!'(4'.01!(''2*.41/-!*.!*37(')/12.!0-,)/-2+1.!5,.!7/42.41! -.+! -2:3)/,oN!.1!,4.!4(12(4!*.!
*37(')/12.!/,o!'(,-.,)+!'624(2+.+PVV! E()1!*2EE3).41.U!
! !
fY,/4*!2-+!7.11.41!+,)!-.!7n7.!0-/4!4/12(4/-2+7.!.1!Co34(06(:2.C!(,!C'6/,A242+7.CN!.1!5,C2-+!-C(00(+.41!
h!-C241.)4/12(4/-2+7.!.1!h!-/!*37(')/12.N!2-+!(,:-2.41!-/!)3/-213!62+1()25,.!*.+!-2.4+!31)(21+!5,2!(41!,42!-.+!
7(,A.7.41+!4/12(4/-2+1.+!.1!0)(;*37(')/125,.+!.4!&624.Qf! !

6)-*%"!()-$2#)<(!)(#&$
I4.!0).72G).!'(4'-,+2(4!0(,)!:(,'-.)! '.!0.121!*31(,)!0/)72! -.+!*2EE3).41.+! E()7.+!5,.!0.,A.41!

0).4*).!-.+!(00(+212(4+!+,)!-C/*63+2(4!h!-C>K&!.1!0(,)!/7()'.)!-/!-.'1,).!*.!4(+!1)(2+!/)12'-.+Q!B(,+!
/27.)2(4+!+270-.7.41!)/00.-.)!2'2!5,.!'.+!)/00()1+!*.!E()'.!5,.!4(,+!+,)A(-2(4+!h!-C24+1/41!4C(41!0/+!
0(,)!()2<24.!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!7/2+!5,.!'.--.;'2!/<21!'(77.!,4!)3A3-/1.,)!')2+1/--2+/41!
-.+!1.4+2(4+!5,2!+(,+;1.4*.41!-.!7(4*.!0(-2125,.!*.!-/!f&624.!*.+!)3E()7.+!.1!*.!-C(,A.)1,).fN!.1!5,2!
+.! '(4')312+.41! .4! ,4.! )2A/-213! 1(,j(,)+! ).4(,A.-3.! /,! E2-! *.+! *3'.442.+! .41).! )3E()7/1.,)+! .1!
'(4+.)A/1.,)+Q!
! ! ! !

C"9"# :);#+1<<);#%)#G5E<472;#*#+5#E(4<4@1)#+43'(5+)#%,12#_<5<#E7((7?81#)<#
73;7+J<)#

!
K/241.4/41!5,.!4(,+!4(,+! +(77.+! E/72-2/)2+3+!/A.'!'.+!*2EE3).41+!*2+'(,)+!*C(00(+212(4+! 1.4,+!

+,)!-C/*63+2(4!'624(2+.!h!-C>K&!.1!5,2!(41!/:(4*/77.41!/-27.413!-.+!24'.++/41.+!-,11.+!241.)4.+!/,!
$&&N!/11.-(4+;4(,+!h!-/!-.'1,).!*.!'.!0).72.)!/)12'-.Q!

U"+"!"/ %ABCA/!W3/

6/2/0/0/1!"#$%&'()*1

c4'$8$,$4,#/-%/0-./(-..')./(-/01,(4:.#'$/;/01'2*!+9/
!
7-1031*)8-,9"-10:::;1<-=1>'#'=?@*(=1-'1<#1+A(*-1=)*'1B#"8-*%=1C1%*1#&&)"$1=%"1<D#$AE=()*1
&A(*)(=-1C1<DFG+/1H%1031#%1061*)8-,9"-;1<-1+),('E1&-*'"#<1$%1I++1#(*=(1J%-1+)*=-(<1$-=1
#KK#("-=1 $D>'#'1 )*'1 '-*%1 %*-1 +)*KE"-*&-1 $-1 '"#8#(<1 =%"1 <DE&)*),(-/1 +-=1 $-%L1 M"#*$=1
E8E*-,-*'=1)*'1#''("E1<D#''-*'()*/)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PVV! #/4+!-.!'(41.o1.!62+1()25,.!'624(2+!HP].!.1!V`.!+2G'-.JN!*37(')/12.!+2<42E2.!'.)1.+!<(,A.)4.7.41!*,!0.,0-.N!7/2+!0/)!,4!0.,0-.!
.4!1/41!5,C.41213!0/)1/<./41!6/)7(42.,+.7.41! -.+!7n7.+!A,.+N! -.+!7n7.+!0)24'20.+!.1!*.+! 2*3/,o!2*.4125,.+Q!9/!*2EE3).4'.!.41).N!
*�,4.! 0/)1N! ,4! 0-,)/-2+7.! :/+3! +,)! -/! -2:).! '(7031212(4! *�2*3.+! *2A.)<.41.+N! 1.-! 5,.! -/! *37(')/12.! .+1! E()7,-3.! .4!>''2*.41N! .1!
*�/,1).!0/)1N!,4.!4(12(4!*�,4!0.,0-.!,42!.1!24*2EE3).4'23N!5,2!)30(4*!1(,j(,)+!*�,4.!+.,-.!A(2.!,4/427.N!.+1!1(,1!*.!7n7.!*.!1/2--.Q!
2.Q!8+6.)2's!g(+.06!OQ!.1!O/++.)+1)(7!g.EE).m!BQN!P]]`N!�"'124<!(,1!*.7(')/'mU!0(-212'/-!16./1.)!24!7(*.)4!&624/�N!00Q!L[b;L[LQ!
PV[! D"B?!O.4'6.4<!���N!fk6(4<4/46/2!m24<*,2!j2/),!+627/(*.!4.2524<f!����H���	�i�! Hk6(4<4/46/2!.1!-.+!
*.++(,+!*.!-C/*63+2(4!h!-C>K&JN!24!�f�-! X%(30'-!L6#d'()H9.!72)(2)JN!00Q!V^;VbQ!
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!

][

!

_F5E1)(#+5#8();;472R#;,)GG7(E)(#%)#;,)2<)2%()#
"!-C/00)('6.!*.!-/!E24!*,!+2G'-.!.1!h!-/!A.2--.!*C,4!4(,A./,N!/0)G+!/A(2)!.41).0)2+!P[!-(4<,.+!/443.+!*.!
43<('2/12(4+!-/:()2.,+.+N!-/!&624.!/!E24/-.7.41!7/)5,3!+,)!-.!*(++2.)!*.!-C/*63+2(4!h!-C>K&!,4!0)(<)G+!
).7/)5,/:-.N! '6(+.! )3j(,2++/41.Q! $(,)1/41N! -.+! )3/'12(4+! */4+! -.+! 6/,1.+! +06G).+! *,! $&&! ).+1.41!
.o1)n7.7.41!0),*.41.+Q!>4!.o2<.!5,.!-.+!73*2/+!4/12(4/,o!.4!E/++.41!,4.!0)(0/</4*.!f7(*3)3.f!;!l
m! +%+%'-);N!.1!5,.!-.+!)3A3-/12(4+!+,)!-.+!*.++(,+!*.+!43<('2/12(4+!+24(;/73)2'/24.+!+(2.41!+1)2'1.7.41!
'(41)r-3.+Q! "! '.! 5,.! -/2++.41! .41.4*).! *.+! 0.)+(44.+! 24E()73.+N! -/! 7(*3)/12(4! /*(013.! 0/)! -.! $&&!
0)('G*.!*C,4.!)3E-.o2(4!0(-2125,.Q!@,21.!/,!:(7:/)*.7.41!*.!-C/7:/++/*.!'624(2+.!*.!X(,<(+-/A2.!0/)!
-.+!81/1+;I42+!.1! -C>D"BN!/,!*3:,1!7/2!P]]]N!*.+!7.7:).+!*,!$&&!+.!+(41!+/2+2+!*.!-C(''/+2(4!0(,)!
/11/5,.)! -/! 0(-2125,.!*.+! )3E()7.+! .1! *C(,A.)1,).N! )3'-/7/41! 5,.! -.+! *2)2<./41+! *,!$&&! ).'(4+2*G).41!
-.,)! /00)3'2/12(4! *.! -/! 1.4*/4'.! *,! *3A.-(00.7.41! 241.)4/12(4/-! /24+2! 5,.! -.,)+! 7.+,).+! 0(-2125,.+!
4/12(4/-.+!.1!241.)4/12(4/-.+!.o3',13.+!'.+!*.)42G).+!/443.+Q!$,2+5,.!'.!:(7:/)*.7.41!31/21!+,)A.4,!h!
-/!+,21.!*.!-/!A2+21.!*,!0).72.)!7242+1).!k6,!M(4<j2!/,o!81/1+;I42+N!'.-,2;'2!.+1!*.A.4,!/,!+.24!*,!$/)12!
-/!'2:-.!*.!1(,1.+!-.+!/11/5,.+N!.1!7n7.!-.!+.')31/2).!<343)/-N!g2/4<!k.724!-,2;7n7.N!/!.,1!h!+,:2)!*.+!
0).++2(4+! 0(-2125,.+! ).-/12A.7.41! E()1.+Q! #/4+! '.+! '2)'(4+1/4'.+N! -.+! 43<('2/12(4+! +24(;/73)2'/24.+!
0()1/41! +,)! -C/*63+2(4! h! -C>K&! *.A24).41! ,4! +,j.1! +.4+2:-.! +,2A2! *.! 1)G+! 0)G+N! 1/41! h! -C2413)2.,)! 5,Ch!
-C.o13)2.,)! *,! $&&Q! &.)1/24.+! 0.)+(44.+! +.! 72).41! h! A(2)! */4+! -C>K&! f-.! *3:,1! *.! -/! ),24.! *.!
-C.41).0)2+.! +('2/-2+1.! '624(2+.! .1! -.! 0).72.)! 0/+! A.)+! -.! +/')2E2'.! *.+! 2413)n1+! 4/12(4/,ofN! f-C31/0.! *.!
-C270-/41/12(4!1(1/-.!*,!'/021/-2+7.!.4!&624.fN!,4!f02G<.!'/7(,E-3!*.!)(+.+fQ!&.-/!'(4+121,/!,4!4(,A.-!
3',.2-!0(,)!-.+!43<('2/12(4+!+24(;/73)2'/24.+Q!
!
$(,)! '.11.! )/2+(4N! -.+! 6/,1+! 3'6.-(4+! *,! $&&! -/4'G).41! h! 0-,+2.,)+! ).0)2+.+! -/! *2+',++2(4! +,)!
-C(00()1,4213!*.!0.)+2+1.)!*/4+!-/!A(2.!*.!-C/*63+2(4!h!-C>K&Q!g2/4<!k.724!/!/-()+!*3'-/)3!0(,)!'/-7.)!
-.+!*2+0,1.+U! f@2!4(,+!4.!0/)A.4(4+!0/+! h!4(,+!.41.4*).N!4(,+! +(77.+!0)n1+! h!0(,)+,2A).! -.+!*3:/1+!
0.4*/41!P`!/4+Qf!K/2+!\1L`JR/dOJ/eJZL\AIAZC/R1LeeJHIL/NLZR/\AR/fLOCAR/RGfKHAR/NO/GQO`QJH/NO/?**/
eOC/\A/ROJ`LZC3/\1LNf^RJQZ/NA/\L/*fJZA/g/\1'2*/[QIGQHCA/NAR/L`LZCL_AR/AC/NAR/N^RL`LZCL_ARX/T\AR/
L`LZCL_AR/ RQZC/ G\OR/ JIGQHCLZCR/ dOA/ \AR/ N^RL`LZCL_ART/ h/�7gf�7gf�7gf�7gf/ ./! 01! 23! 4/i/ jO`HAH/ GQOH/
TLNf^HAH/NLZR/\AR/G\OR/]HAeR/N^\LJR/g/\1'2*T/6/nopqd�nopqd�nopqd�nopqd�k%'/567893!:/8;31/!:/1<3!=($!6/
ARC/eL`QHL]\A/LOB/H^eQHIAR/AC/g/\1QO`AHCOHA/NA/\L/*fJZAX/LJZRJ/dO1LO/N^`A\QGGAIAZC/^[QZQIJdOA/
NA/\L/*fJZAX/g/\1L[[HQJRRAIAZC/NA/\L/GOJRRLZ[A/N1AZRAI]\A/NA/\L/*fJZAX/AC/g/\1^\^`LCJQZ/NO/ZJ`ALO/
NA/`JA/NO/GAOG\A/[fJZQJRi/\L/*fJZA/ZA/GAOC/GLR/HAZQZ[AH/g/[ACCA/Q[[LRJQZ/N1LNf^HAH/LO/G\OR/`JCA/g/
\1'2*QPVZ! 9.+! 6/,1+! 3'6.-(4+! *,! $&&! (41! *(4'! 1.4,! 1n1.! h! -/! 0).++2(4! 0(-2125,.! 5,2! +C(00(+/21! h!
-C/*63+2(4N!.1!(41!.o2<3!5,.!-.+!*30/)1.7.41+!'(4'.)43+!)31/:-2++.41!-.!'(41/'1!/A.'!-/!0/)12.!/73)2'/24.!
/E24!*C/''3-3).)!-/!7/)'6.!*.+!43<('2/12(4+!:2-/13)/-.+Q!84!7n7.!1.70+N!/E24!*C3A21.)!*.!0)(A(5,.)!*.+!
'(4E-21+! 2*3(-(<25,.+! h! -C2413)2.,)! *,! $/)12N! 2-+! (41! 241273! /,o! 73*2/+! 4/12(4/,o! *.! 4.! 0/+! E/2).! *,!
+.4+/12(44/-2+7.!+,)!-.+!24E()7/12(4+!'(4'.)4/41!-C/*63+2(4U!+2!,4!/)12'-.!(,!,4!).0()1/<.!.+1!0,:-23!+,)!
'.!+,j.1N! 2-!*(21!n1).! )3/-2+3!*.!7/42G).!f(:j.'12A.!.1!.o/'1.f! ;!rsVtu! d#36'(R)9B#(3E6#) ;N!/A.'!
241.)*2'12(4! h! -C.o/<3)/12(4Q! "0)G+! -/! '(4'-,+2(4! *.! -C/''()*! +24(;/73)2'/24N! -.! $&&! /! )3213)3! +.+!
'(4+2<4.+U!'6/5,.!24E()7/12(4!*2EE,+3.!0/)!-.+!73*2/+!*(21!+,)1(,1!24+2+1.)!+,)!-.!)3+,-1/1!*.!f-/!*(,:-.!
A2'1(2).f! ;!12�4B6'(3L%(3) ;N! /E24! *C3A21.)! *.! *(44.)! /,! -(::m! 0(-2125,.! /412;'624(2+! ,4! 4(,A./,!
0)31.o1.! *C/''.41,.)! -/! 0).++2(4! +,)! -.! <(,A.)4.7.41! /73)2'/24! .1! ')3.)! *.! -/! +()1.! ,4.! 02.)).!
*C/'6(00.7.41!h!-/!)/12E2'/12(4!0/)!-.!&(4<)G+!/73)2'/24!*.!-C/''()*!:2-/13)/-Q!

)
�/')V'$,%#)46%='(,)+#)7P'$,%&7#)"#,)#()D=%+#(&#)7')4-7%+'$%,D)E6%)$N3(#)#(,$#)7#4)+#6^)B-""#4).-$,4)+6)
V'L4R)X%'(3)Z#"%()#,)ZB6)@-(3Y%R)E6%R)46$)7#)+-44%#$)+#)7P'+BD4%-()Q)7P8<2R)V$#((#(,)V7#%(#"#(,)7#6$)
$#4V-(4'0%7%,DR) "#,,'(,) ,-6,) #()i6=$#) V-6$) 7#) .'%$#) '0-6,%$T) a(46%,#R) 4-(,) D=-E6D4) 7#4) ,BN"#4) E6%)
.6$#(,)'0-$+D4)+6$'(,)7')2-(.D$#(&#)+#),$'='%7)46$)7PD&-(-"%#),#(6#)+6)FS)'6)F_)(-=#"0$#)FJJJ)V'$)
7#) 2-"%,D) &#(,$'7) #,) 7#) 2-(4#%7) +#4) '..'%$#4) +Pa,',C) 7#4) V$-07N"#4) D&-(-"%E6#4) #,) 7#4) -$%#(,',%-(4)
V-7%,%E6#4) Q) V$#(+$#) V-6$) "%#6^) 4P'+'V,#$) Q) 7') (-6=#77#) &-(.%36$',%-() "-(+%'7#) %"V-4D#) V'$) 7')
"-(+%'7%4',%-(T)/#)?22)%(4%4,#)V-6$)E6#) 7')$D.7#^%-()"#(D#)46$)&#4)E6#4,%-(4)4#) .'44#)4-64) 7P'(37#)
+P6(#)2B%(#)-6=#$,#)'..$-(,'(,) V7#%(#"#(,) 7#) (-6=#7) -$+$#) D&-(-"%E6#)37-0'7) +6)"-(+#T) f#7-() 7#)
?22R) +'(4) 7') 4-&%D,D) +#) 7P'V$N41'+BD4%-(R) 6() +#4) V764) 3$'(+4) V$-07N"#4) Q) '..$-(,#$) 4#$')
7P'&&$-%44#"#(,)+6).-44D)#(,$#)$%&B#4)#,)V'6=$#4R)=%77#4)#,)&'"V'3(#4R)#,)#(,$#)7#4)+%..D$#(,#4)$D3%-(4T)
O#4) D&-(-"%4,#4) 4%3('7#(,) E6#) 7P'VV'$%,%-()+#) E6',$#) +%..D$#(,#4) &-6&B#4) 4-&%'7#4) 4P'&&D7N$#) k6(#)
V$#"%N$#)&-6&B#) .-$"D#)+#) ,-6,#)6(#)4D$%#)+#)V$-.#44%-(4)+-(,) 7#4)'&,%=%,D4)V#$"#,,#(,)+P'&&D+#$)Q)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PVZ! 9C270)273!.4!<)/+!.+1!).0)2+!*,!1.o1.!()2<24/-!'624(2+Q!
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!

6(#) $%&B#44#) &#$,'%(#s)V6%4R) 6(#)4#&-(+#) &-6&B#) &-(4,%,6D#)V$%(&%V'7#"#(,)V'$) 7')V'L4'((#$%#R) 7#4)
-6=$%#$4R) 7#4) %(,#77#&,6#74R) 3'$q-(4) +#) 06$#'6) #,&Ts) #(46%,#R) 6(#) ,$-%4%N"#) &',D3-$%#) %446#) +#) 7')
V$D&D+#(,#R) E6%) =') '44%4,#$) Q) 6() 3-(.7#"#(,) +#) 4#4) $'(34R) &P#4,1Q1+%$#) 7#4) V'L4'(4) #,) -6=$%#$4) E6%)
4-$,%$-(,)V#$+'(,4)+#)7P%(,D3$',%-()Q)7P8<2)\&Bm"'3#)#,)#^-+#)$6$'7#]s)#(.%(R)6(#)E6',$%N"#)&-6&B#)
&-"V-4D#)+#4)V-V67',%-(4)&-(&#(,$D#4)+'(4)7#4)3$'(+#4)'%$#4)+6)(-$+1-6#4,)#,)46+1-6#4,)#,)+P'6,$#4)
$D3%-(4) V$-.-(+#4) +#) 7') 2B%(#R) E6%) =-(,) #(&-$#) '44%4,#$) Q) 6() $'7#(,%44#"#(,) +#) 7#6$) $L,B"#) +#)
+D=#7-VV#"#(,) 46%,#) Q) 7P'+BD4%-(T) /#) ?22) #4,) &-(4&%#(,) +#) &#4) V$-07N"#4) #,) 4#4) -$%#(,',%-(4)
V-7%,%E6#4)$D&#(,#4)7#)V$-6=#(,T�)

!

H5#E7((18<472#%1#871F74(R#+5#E51;)#%);#<(713+);#
9C()2.41/12(4!*.+!7.+,).+!0(-2125,.+!*,!$&&!).',.2--.! 24*,:21/:-.7.41!,4! -/)<.!/'',.2-!.1! +(,12.4!/,!
+.24!*.!-/!0(0,-/12(4Q!&.0.4*/41N!.1!*.!0-,+!.4!0-,+!*.!<.4+!-.!*34(4'.41N!-C/''3-3)/12(4!*.!-/!E()7/12(4!
*.!'(,'6.+!+('2/-.+!.1!-C/'')(2++.7.41!*,!E(++3!.41).!)2'6.+!.1!0/,A).+!.+1!E()1.7.41!-23.!h!f-C.41)3.!*,!
0(,A(2)!0(-2125,.!+,)!-.!7/)'63f!;!*vw���! E6'(7%)Y%($6)4B%&B'(3Q!9.+!()</4.+!*,!$/)12!*2)2<./41!
.1!-.+!E(4'12(44/2).+!0(++G*.41!.1!'(41)r-.41!-/!7/j()213!3')/+/41.!*.+!).++(,)'.+!*.!-/!+('2313Q!84!0-,+!
*.! '.!7(4(0(-.! +,)! -.+! ).++(,)'.+! +('2/-.+N! 2-+! +(41! 3</-.7.41! 0/)A.4,+! h! +.! '(4+121,.)! .4!,4! <)/4*!
<)(,0.!*C2413)n1!/''/0/)/41!-/!0(-2125,.N!-C3'(4(72.N!-/!',-1,).!.1!*C/,1).+!+(,)'.+!*.!0)(E21+Q!%-+!E()7.41!
/24+2! ,4.! +()1.! *.! '(,'6.! +('2/-.! +,03)2.,).! +.! 0-/l/41! /,;*.++,+! .1! 6()+! *,! 7/)'63N! .1! 5,2N! 0/)!
'(4+35,.41N! .41)/A.! -/! A3)21/:-.! /00/)212(4! *C,4!7/)'63! 270/)12/-N! j,+1.N! (,A.)1! .1! '(4',)).412.-Q! 84!
)3/-213N! .4!&624.N! -.+! '(4E-21+! .1! '(41)/*2'12(4+! +(41! *.A.4,+!0)(<).++2A.7.41!7/42E.+1.+! .41).N! *C,4.!
0/)1N!-.!*3A.-(00.7.41!.1!-/!E()7/12(4!*.!-C3'(4(72.!*.!7/)'63N!.1N!*C/,1).!0/)1N!,4!+m+1G7.!0(-2125,.!
1)/*212(44.-Q! 84! /A)2-! P]]]N! /0)G+! -C24'2*.41! *,! )/++.7:-.7.41! *.! -C()</42+/12(4! *,! =/-,4<(4<! /,o!
0()1.+! *.!k6(4<4/46/2N!lJLZ_/ cAIJZ/ L/ N^[\LH^/ NLZR/ OZA/ JZCAH`AZCJQZ/ JZCAHZA3/ T(LZR/ \L/ RQ[J^C^/
L[COA\\A/ROH`JAZZAZC/NAR/[fLZ_AIAZCR/GHQeQZNR/AC/[QIG\ABAR"/(A/mQOH/AZ/mQOHX/ \L/NJ`AHRJeJ[LCJQZ/
NAR/ JZC^HnCR/ AC/ NAR/ [QIGQRLZCAR/ ^[QZQIJdOARX/ [A\\A/ NAR/ IQNAR/ NA/ `JA/ RQ[JLOBX/ NAR/ eQHIAR/
QH_LZJRLCJQZZA\\AR/NA/\L/RQ[J^C^X/AC/[A\\A/NAR/eQHIAR/AC/NAR/G\L[AR/N1AIG\QJ/RQZC/G\OR/GLCAZCAR"/%QOR/
[AR/ [fLZ_AIAZCR/ GQRAZC/ NA/ ZQO`ALOB/ GHQ]\KIAR/ g/ \L/ `JA/ GQ\JCJdOA/ NA/ ZQCHA/ GLaRX/ LJZRJ/ dO1LO/
HAZeQH[AIAZC/ NA/ \L/ GQRJCJQZ/ NJHJ_ALZCA/ NO/ ?LHCJ"T!+D! 81! -/! )3/-213! .4! /11.+1.N! -.! +m+1G7.! 0(-2125,.!
'624(2+!.4!A2<,.,)!+C/''(77(*.!*.!7(24+!.4!7(24+!:2.4!h!'.11.!4(,A.--.!1.4*/4'.!h!-/!*2A.)+2E2'/12(4!
+('2/-.!3A(5,3.!0/)!g2/4<!k.724Q!
!
9.! 0634(7G4.!*.! -C.41)3.! *,! 0(,A(2)! +,)! -.!7/)'63! .1! *.! '.-,2! *.+!7(4(0(-.+! +(41! /'1,.--.7.41! -/!
'/,+.!E(4*/7.41/-.!*.!-/!'()),012(4!*.+!E(4'12(44/2).+!*,!$/)12Q!9/!)30).++2(4!7.43.!*.0,2+!0-,+2.,)+!
/443.+!0/)!-.+!6/,1+!3'6.-(4+!*,!$/)12!0(,)!-C.4*2<,.)!.+1!'.)1.+!*31.)7243.N!7/2+!.--.!4C/!0/+!)3,++2!h!-/!
'(41.42)Q!9/!'()),012(4!*.!-/!j,+12'.!E/21!)/<.Q!D(,1!'.-/!E(4*.!-/!)/2+(4!*2).'1.!*.+!1)(,:-.+!+('2/,o!5,2!
+.!+(41!0)(*,21+!.4!*.!4(7:).,o!-2.,oQ!9.+!E/21+!.4!137(2<4.41U!+2!,4.!).E(41.!.1!,4.!1)/4+E()7/12(4!*.!
-/!0(-2125,.N!*.!-C3'(4(72.N!*.!-/!',-1,).!.1!*.+!/,1).+!*(7/24.+!*.!-/!+('2313!(t!+,:+2+1.41!,4!+m+1G7.!
*.! 7(4(0(-.! *,! 0(,A(2)! 4.! +(41! 0/+! (03)3.+N! -/! '()),012(4! *.+! 0(,A(2)+! 0,:-2'+! 4.! 0(,))/! n1).!
A3)21/:-.7.41!.4)/m3.Q!
!
&.)1/24+! (:+.)A/1.,)+! *.! -C3A(-,12(4! *.! -/! +('2313! '624(2+.! /EE2)7.41! 5,.! -.! '6('! 5,.! -/! &624.! A/!
.4'/2++.)!/0)G+!+(4!.41)3.!*/4+!-C>K&!4.!+.)/!0/+!,425,.7.41!*.!4/1,).!3'(4(725,.N!7/2+!+,)1(,1!*.!
4/1,).!0(-2125,.Q!@2!-.!0(,A(2)!0(-2125,.N!7(4(0(-2+/41!/'1,.--.7.41!-.+!).++(,)'.+N!4.!0.,1!0/+N!*.!+/!
0)(0).! 24212/12A.N! +.! ).12).)! *,! 7/)'63! h! 1.70+N! -.! )/00)('6.7.41! *,! 7/)'63! '624(2+! .1! *,! 7/)'63!
241.)4/12(4/-! +.)/! .4! :,11.! h! */A/41/<.! *C(:+1/'-.+! 0(-2125,.+Q!9.+! /EE)(41.7.41+! .41).! -/!&624.! .1! -/!
'(77,4/,13! 241.)4/12(4/-.! +C.o0)27.)(41! /-()+!*/A/41/<.!.4! 1.)7.+!*.! -,11.! .41).! -.! f'/021/-2+7.!*,!
0(,A(2)!0(-2125,.f!;!*vxy! E6'(7%)9%0#();!'624(2+!.1!-.+!)G<-.+!*,!7/)'63!241.)4/12(4/-Q!&.'2!+.)/21!
.o1)n7.7.41! 0)3j,*2'2/:-.! h! -C,12-2+/12(4! '624(2+.! *.+! ).++(,)'.+! 241.)4/12(4/-.+! 0(,)! +(4! 0)(0).!
*3A.-(00.7.41Q! &C.+1! 0(,)! '.+! )/2+(4+! dOA/ eL[A/ g/ \L/ ZQO`A\\A/ [QZeJ_OHLCJQZ/ GH^`L\LZC/ NLZR/ RQZ/
GHQ[ARROR/N1JZC^_HLCJQZ/g/\1'2*X/\L/*fJZA/RA/NQJC/JIG^HLCJ`AIAZC/NA/IACCHA/g/RQZ/QHNHA/NO/mQOH/
\L/ dOARCJQZ/ NA/ \L/ H^eQHIA/ NO/ RaRCKIA/ GQ\JCJdOAX/ CQOC/ AZ/ JZCAZRJeJLZC/ [A\\A/ NO/ RaRCKIA/
^[QZQIJdOA"!+S! D.-!.+1!-C.+0(2)!0-/'3!*/4+!-.+!/,1()213+!*,!$&&Q!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PV_! 9C270)273!.4!<)/+!.+1!).0)2+!*,!1.o1.!()2<24/-!'624(2+Q!
PV^! 9C270)273!.4!<)/+!.+1!).0)2+!*,!1.o1.!()2<24/-!'624(2+Q!
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6/2/0/2/1+),,-*'#("-1

?#)(!$&-!&(1-&.&-'!$(%%"!'#7-'$%7$9(!*)#9&$#,1-7-'$97-!$%&$*)#2!$2)%('(/"&$*0(-)(!$ $
9/! 0).72G).! 0/)12.! *.! '.1! /)12'-.! .+1! 24+1),'12A.! h! 0-,+2.,)+! 3</)*+N! .1! 4(,+! .4! ).12.4*)(4+! 1)(2+!

.4+.2<4.7.41+Q!8--.!4(,+!*(44.!1(,1!*C/:()*!,4.!.o0-2'/12(4!*.!-C()2<24.!*.!-/!7(*3)/12(4!*,!1(4!*.!
-/!0)(0/</4*.!1.4,.!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!7(*3)/12(4!5,.!4(,+!/A2(4+!*3jh!+(,-2<43.!
*/4+! -.! 1)(2+2G7.! '6/021). PVb U! 2-! +C/<21! :.-! .1! :2.4! *C,4! '6(2o! +1)/13<25,.! *.! 0),*.4'.! 1(,1.!
*20-(7/125,.!*.+1243!h!734/<.)!-.+!*2EE3).41.+!E/'12(4+!*,!$&&!5,2!4.!12.44.41!0/+!-.!7n7.!/A2+!+,)!
-C(00()1,4213! *.! '.11.! 0(-2125,.N! .1! *.! -/! +()1.! f3A21.)! *.! 0)(A(5,.)! *.+! '(4E-21+! 2*3(-(<25,.+! h!
-C2413)2.,)! *,! $/)12fQ! &.! E/'1.,)! f2413)2.,)f! A2.41! '(70-31.)! -.! E/'1.,)! f.o1.)4.fN! 'C.+1;h;*2).! -/!
+,+'.012:2-213!241.)4/12(4/-.N!.1!4(1/77.41!'.--.!*,!-(::m!0(-2125,.!/412;'624(2+!/73)2'/24Q!
B(,+!(:1.4(4+!.4+,21.!'(4E2)7/12(4!*,!)r-.!270()1/41!5,C/!j(,3!-.!:(7:/)*.7.41!*.!-C/7:/++/*.!

'624(2+.! h! F.-<)/*.! .4! 7/2! P]]]! */4+! -/! 1(,)4,).! *.+! *3:/1+! *.! -C3-21.! 0(-2125,.! '624(2+.N! .4!
0)(',)/41!,4.!(00()1,4213!/,o!(00(+/41+!h! -C/*63+2(4!*C3-.A.)! -/!A(2oQ!&.1!3A34.7.41N!)3',03)3!.1!
.o0-(213!0(-2125,.7.41!h! -C3'6.--.!*,!0/m+N!0.)721!/,o!.44.72+!0(-2125,.+!*.!-C>K&!*.!'(,0.)!4.1!
-C3-/4!*.+!43<('2/12(4+!+24(;/73)2'/24.+!.1!*.!0()1.)!,4!'(,0!+3AG).!h!-/!E/'12(4!)3E()7/1)2'.N!*(41!
g2/4<! k.724! .1! k6,!M(4<j2! +.7:-.41! n1).! *.+! E.)+! *.! -/4'.! +(-2*/2).+! */4+! '.! *(++2.)Q! %-! E/,1! 2'2!
0)3'2+.)!5,.!'.1!3A34.7.41!.+1!+,)A.4,!+,21.!/,!).E,+!/73)2'/24!*.+!(EE).+!*.!-/!*3-3</12(4!'624(2+.!
7.43.! 0/)! k6,! M(4<j2! -()+! *.+! 43<('2/12(4+! :2-/13)/-.+! *C/*63+2(4! *C/A)2-! P]]]N! (EE).+! 0-,+!
<343).,+.+!5,.!'.--.+!5,2!0.)72).41!-/!'(4'-,+2(4!*.!-C/''()*!*,!P_!4(A.7:).Q!&.!).E,+!/73)2'/24!
/A/21!*3jh!'(4+2*3)/:-.7.41!/EE/2:-21! -C/2-.!)3E()7/1)2'.N!5,2!/A/21!313!/'',+3.!*.!:)/*.)! -/!&624.!h!
-C>K&N! .1! k6,! M(4<j2! /A/21! *z! /*(01.)! ,4! 0)(E2-! :/+! .4! +.! ).12)/41! *,! *(++2.)Q! &.11.! +,''.++2(4!
*C3A34.7.41+! E,).41! /,1/41! *.! )/2+(4+! 0(,)! -.+! '(4+.)A/1.,)+! *,! $/)12! *.! '(41.+1.)! -/! 0(-2125,.!
*C/*63+2(4Q! !
84E24N! -.! j(,)4/-2+1.! 4(,+! 0)3+.41.! -/! A(-(413! 0(-2125,.! *C/*63+2(4! '(77.! 0.)031,.--.7.41! .4!

5,n1.! *C,4.! *2EE2'2-.! /EE2)7/12(4! 0/)72! -.+! 0,2++/41.+! -,11.+! *.+! <)(,0.+! *C2413)n1+N! .1! 4(,+!
*3'(,A)(4+!5,.N!/0)G+!PZ!/4+!*.!43<('2/12(4+!/A.'!-.!?"DD!0,2+!-C>K&N!-.!'()0+!0(-2125,.!'624(2+!
.+1! 1(,j(,)+! .4! 1)/24! *.! *3:/11).! *.! -/! 43'.++213! *.! -C/*63+2(4Q!9.+! -2<4.+! *2).'1)2'.+! E24/-.+! *.! -/!
0(-2125,.!*C/*63+2(4N!5,2!(41!'(4+121,3!0/)! -/!+,21.! -C/)+.4/-!*.!:/+.!*,!*2+'(,)+!(EE2'2.-N!4C/,)/2.41!
1)(,A3!,4.!'(4')312+/12(4!5,.!)3'.77.41N!.4!P]]]N!+,21.!h!*C270()1/41.+!:/1/2--.+!241.)4.+Q! !

6#('(/"&$%(8,#7%&$9&$%3]'7'$*0(-)(!$)"$%7$-,*&!!(',$93"-&$#,C)#.&$2)%('(/"&$
#/4+!-/!+.'(4*.!0/)12.!*.!-C/)12'-.N! -.! j(,)4/-2+1.!D/4<!O.4'6.4<!'6/4<.!*.!).<2+1).N!.1!+.! -/4'.!

*/4+!,4.!')2125,.!*,!)3<27.!0(-2125,.!5,2!+C24+')21!*/4+!-/!-2<43.!-2:3)/-.!'624(2+.!*(41!4(,+!/A(4+!
0)2+!'(44/2++/4'.!'2;*.++,+!/,!1)/A.)+!*.!-/!-.'1,).!*.!k6,!W,.524Q!D/4!O.4'6.4<N!5,2!+.!0)3+.41.!
'(77.! -.! 0()1.;0/)(-.! *C,4! 4(7:).! ')(2++/41! *.! &624(2+N! *34(4'.! -/! +,)A2.! 4('2A.! *C,4! )3<27.!
0(-2125,.! /4/'6)(425,.! /,! +.24! *C,4! .4A2)(44.7.41! +('2(;3'(4(725,.! .4! 0-.24.! 7,1/12(4! .1!
*2A.)+2E2'/12(4Q!&.!)3<27.!.+1!+(,)'.!*.!1(,+!-.+!7/,o!*.!-/!+('2313!/'1,.--.N!0,2+5,C2-!.+1!/11.241!*.!
-/! f7/-/*2.! *,! 0(,A(2)f! 0(,)! ).0).4*).! -/! 1.)724(-(<2.! *.! k6,! W,.524N! 7/-/*2.! 5,2N! +.-(4! '.!
*.)42.)N! 0).4*! )/'24.! */4+! -/! '(.o2+1.4'.! *C,4! )3<27.! *30/++3! .1! *.+! 73'/42+7.+! *,! 7/)'63N! -.!
0).72.)! A2A/41! /,o! *30.4+! *,! +.'(4*N! *3E()7/41! '.! *.)42.)N! /--/41!7n7.! j,+5,Ch! -C31(,EE.)Q! D/4<!
O.4'6.4<! .o0(+.! -/! 7/42G).! *(41! +C.+1! E()73.! '.11.! 241.)*30.4*/4'.! .41).! 0(,A(2)! 0(-2125,.! .1!
7/)'63U! -.! 0).72.)! /! .4A/62! -.! +.'(4*! .4! /''/0/)/41N! 0/)! -.! +m+1G7.! *.+! 7(4(0(-.+N! 1(,1.+! -.+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PVb! 2.Q!0Q!L`!*.!'.!1)/A/2-Q! !
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).++(,)'.+! *.! 0)(E21+! *.! -/! +('2313N! 5,C.--.+! +(2.41! 3'(4(725,.+N! 0(-2125,.+N! ',-1,).--.+N! .1'Q! 84!
+C3)2<./41! .4! 0,2++/41! <)(,0.! *C2413)n1+! +/4+! )2A/-! .1! *(724/1.,)! *.! 1(,+! -.+! *(7/24.+! *.! -/! A2.!
'624(2+.N! -C81/1! '624(2+! .41)/A.! -/! A3)21/:-.! /00/)212(4! *C,4! 7/)'63! 270/)12/-N! j,+1.N! (,A.)1! .1!
'(4',)).412.-N!.1!.4<.4*).!,4!+m+1G7.!24'(70/12:-.!/A.'!-.+!4()7.+!241.)4/12(4/-.+!0)3A/-/41!+,)!-.!
7/)'63! 7(4*2/-Q! @.-(4! -C/,1.,)N! ,4! /,1).! 0634(7G4.! *3A/+1/1.,)! +.! <).EE.! +,)! '.! 0)('.++,+! *.!
7(4(0(-2+/12(4!.1!*.!*3E()7/12(4!*,!7/)'63N!-/!'()),012(4!*.+!7.7:).+!*.!-/!'/+1.!0)2A2-3<23.!*,!
$/)12Q!9.!7/-!+.7:-.!+Cn1).! +3)2.,+.7.41!/11/5,3!h!+.+!7.7:).+N!.1!'.,o;'2!(41!:2.4!*.! -/!0.24.!h!
.41.4*).!-.+!)/00.-+!h!-C()*).!213)/12E+!A.4/41!*,!+(77.1!*.!-C/00/).2-Q!&.!+(41!-.+!1)(,:-.+!+('2/,o!
5,2! *3'(,-.41! *.! '.11.! </4<)G4.! )(4<./41! 1(,1.! -C24+121,12(4Q! 9/! '()),012(4! <343)/-2+3.N! /A.'! -.+!
'(4+35,.4'.+!43E/+1.+!5,C.--.!0)(*,21N!/'6GA.!*(4'!*.!j.1.)! -.!*2+')3*21!+,)! -/!E/2--21.!*C,4!+m+1G7.!
5,2! 4.! 1)(,A.)/21! +/! 0-/4'6.! *.! +/-,1! 5,.! */4+! f,4.! ).E(41.! .1! 1)/4+E()7/12(4! *.! -/! 0(-2125,.N! *.!
-C3'(4(72.N!*.!-/!',-1,).!.1!*.+!/,1).+!*(7/24.+!*.!-/!+('2313!(t!+,:+2+1.41!,4!+m+1G7.!*.!7(4(0(-.!
*,!0(,A(2)Qf!
!
"24+2N! 0(,)! -.+! -2:3)/,o! '624(2+! 5,.! +(41! k6,! W,.524! .1! D/4<! O.4'6.4<N! -/! 0(,)+,21.! *.+!

)3E()7.+!3'(4(725,.+!.+1! 24'(4'.A/:-.! +/4+!,4.! )3E()7.!0(-2125,.N!5,2! .o2<.!,4! ).j.1! .4!:-('!*,!
+m+1G7.! 0(-2125,.! /'1,.-! .1! +C24+02).! *.+! 24+121,12(4+! (''2*.41/-.+Q! $(,)! -.+! -2:3)/,o! '624(2+N! '.11.!
)3E()7.! 0(-2125,.! +.! '(4l(21! '(77.! ,4! ).7G*.! *.! '6.A/-! h! /*7242+1).)! h! -/! +('2313N! 0(,)! -/!
*3:/))/++.)!*,!A3)21/:-.!:(,-.1!5,C.+1!*.A.4,.! -C24+121,12(4!31/125,.!/'1,.--.N!.1!0(,)!0.)7.11).!h! -/!
&624.! *.! +C/A/4'.)! */A/41/<.! +,)! -.+! A(2.+! *.! -/! 7(*.)42+/12(4! .4! </)/412++/41! ,4.! 2413<)/12(4!
E/A()/:-.!*/4+!-C>K&Q!

6#(!27'()-$(9,)%)1(/"&$:$E,e(-$C7*&$7"$Y%(8,#7%(!.&$8)"#1&)(!Y$
&(77.! 4(,+! -C/A(4+! +(,-2<43! */4+! -.! +.'(4*! '6/021).N! .4! &624.! '(4124.41/-.N! -.+! 241.--.'1,.-+!

:343E2'2.41N! *,! 7(24+! +0()/*25,.7.41N! *C,4.! '.)1/24.! 7/)<.! *.! 7/4{,A).! */4+! -.,)! -2:.)13!
*C.o0).++2(4N!.1!'.-/!4(1/77.41!*/4+!-/!-2113)/1,).!+'2.412E25,.Q!9.!E/21!5,.!k6,!W,.524!+(21!0/)A.4,!
h! 0)3+.)A.)! +(4! 0(+1.! h! -/! 0).+12<2.,+.!I42A.)+213! *.! =,*/4!7/-<)3! +.+! ')2125,.+! )/*2'/-.+! .4! .+1!
*C/2--.,)+!,4.!2--,+1)/12(4Q!$(,)1/41N!*.!7/42G).!<343)/-.N!-.+!0)(0(+!-2:3)/,o!5,.!-C(4!0.,1!1.42)!.4!
1(,1.!270,4213!h!R(4<!d(4<!4.!+,:2++.41!0/+!-.!7n7.!1)/21.7.41!.4!&624.!'(4124.41/-.Q!%-!+.7:-.!
/24+2!5,.!'C.+1!0/)!43'.++213!5,.!k6,!W,.524!/!E/21!-.!'6.724!j,+5,Ch!R(4<!d(4<!/E24!*.!'6(2+2)!-/!
).A,.!b'9B-6)ZB-6d'(!'(77.!1)2:,4.!0(,)!.o0(+.)!+.+!2*3.+!)3E()7/1)2'.+Q!%-!*21!h!'.!0)(0(+!*/4+!
+(4! /)12'-.U! f"! -/! +,21.! *.+! 3A34.7.41+! +,)A.4,+! *.0,2+! -.! 7(2+! *.! 7/2! P]]] PVL N! -.+! -2.,o!
*C.o0).++2(4! +(41! .4'().!7(24+! E/A()/:-.+! /,o! 1.4/41+! *,! -2:3)/-2+7.N! *(41! -/! +21,/12(4! .+1!7n7.!
*.A.4,.!0(,)!,4!1.70+!03)2--.,+.QfPV]! !
!
"24+2N!-.+!*2)2<./41+!*.!$3s24!+(41!-(24!*.!).+1.)!24+.4+2:-.+!h!,4!1.-!*3'6/u4.7.41!*.!')2125,.+!h!

-.,)! .4'(41).N! .1!*.+!7.+,).+! *.! )31()+2(4!A2+.41! -.+! 0-,+! i3-3+! *.! '.+! 241.--.'1,.-+! -2:3)/,oQ!$(,)!
$3s24N!'.!f-2:3)/-2+7.!:(,)<.(2+f!4C.+1!5,C,4!*.+!4(7:).,o!<.)7.+!4('2E+!24(',-3+!0/)!-C(,A.)1,).!.1!
*(41! 2-! E/,1! 0,)<.)! -.! '()0+! +('2/-Q! =)3*3)2'! F(:24N! */4+! +(4! /)12'-.! /') 2B%(#) Q) 7PB#6$#) +#) 7')
$#&,%.%&',%-()%+D-7-3%E6#P[`N!4(,+!*30.241!-.!'-27/1!/7:2/41U!f$(,)1/41N!-.!)3<27.!'(4124,.!*.!*(44.)!
-C270).++2(4!*Cn1).!7/-!/++,)3N!E)/<2-.Q!9/!4.)A(+213!0(-2'2G).!.1!-/!')2+0/12(4!2*3(-(<25,.!-.!</<4.41!
*G+! 5,C,4! +.<7.41! *.! -/! +('2313! '2A2-.! +.! 7/42E.+1.! *.!7/42G).! /,1(4(7.Q! >4! -.! '(4+1/1.! .4! '.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PVL! M3E3).4'.!/,!:(7:/)*.7.41!*.!-C/7:/++/*.!*.!&624.!h!F.-<)/*.Q!H4(1.!*.!-C/,1.,)J! !
PV]! f9/!&624.!0.,1;.--.!*.A.42)!-2:3)/-.xfN!24!2-6$$%#$)5(,#$(',%-('7Q!
P[`! =)3*3)2'!F(:24N!f9/!&624.!h!-C6.,).!*.!-/!C).'12E2'/12(4!2*3(-(<25,.CfQ! !
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7(7.41!h!-C(''/+2(4!*C,4.!(EE.4+2A.!.4!)G<-.!A2+/41!h!270(+.)!-.!+2-.4'.!/,o!'.)'-.+!*C241.--.'1,.-+!
-2:3)/,oQ!&.11.!'/70/<4.!/,o!).-.41+!43(;7/(q+1.+!'(41).!-.!C-2:3)/-2+7.!:(,)<.(2+C!/!313!*3'-.4'63.!
0/)!-.!0)3+2*.41!g2/4<!k.724!-,2;7n7.Q!9()+!*C,4.!1(,)43.!.4!*3:,1!*C/443.!h!&/41(4N!2-!:)/4*2++/21!
-.!+0.'1).!*,!C'(70-(1!+1)/13<25,.C!*.+!.44.72+!*.!-/!&624.!'(4+02)/41!h!A(,-(2)!C-C(''2*.41/-2+.)C!.1!h!
-/!C*2A2+.)CfQ! !
!
9.! )3+,-1/1! *.! '.11.! '/70/<4.! 4.! +C.+1! 0/+! E/21! /11.4*).N! .1! ,4.! -2+1.! 4(2).! *C,4.! '.41/24.!

*C241.--.'1,.-+!4,2+2:-.+!/!313!*).++3.N!+12<7/12+/41!'.+!f7/-!0.4+/41+f!.1!-.+!241.)*2+/41!*3+()7/2+!*.!
0,:-2'/12(4!.4!&624.Q!9/!'(41).;/11/5,.!(EE2'2.--.!+,)! -.!0-/4! 2*3(-(<25,.!4C/!3</-.7.41!0/+! 1/)*3U!
f=/'.! /,o! 0(2+(4+! *,! -2:3)/-2+7.! :(,)<.(2+N! -.+! 2*3(-(<,.+! ).*(,:-.41! *C27/<24/12(4! 0(,)! 1.41.)!
*C3-/:().)!,4.!4(,A.--.!*('1)24.!h!0()1.)!/,!')3*21!*,!0)3+2*.41!g2/4<Q!84!P]]]N!'.!E,1!-/!'/70/<4.!
*.+! CD)(2+! 24+2+1/4'.+C! H24+2+1.)! +,)! -C31,*.N! +,)! -/! 0(-2125,.! .1! +,)! -.+! 1.4*/4'.+! +/24.+JQ! D(,+! -.+!
3'6.-(4+!*,!$/)12N!*.!-/!:,)./,')/12.!.1!*.+!.41).0)2+.+!0,:-25,.+!*,).41!+/')2E2.)!h!*C241.)724/:-.+!
+3/4'.+!*.!1)/A/2-!0(,)!72.,o!+C24212.)!h!'.11.! C0.)'3.!163()25,.CQ!&.11.!/443.N!,4.!0.4+3.!4(,A.--.!
.+1!/))2A3.!U!2-!+C/<21!*.+!CD)(2+!).0)3+.41/12A213+CN!'.!5,2!+2<42E2.!5,.!-.!$/)12!*(21!n1).!).0)3+.41/12E!*.+!
CE()'.+!0)(*,'12A.+!-.+!0-,+!/A/4'3.+CN!*.!C-/!',-1,).!-/!0-,+!/A/4'3.C!.1!*.+!C2413)n1+!*,!0.,0-.CQ!9.+!
7n7.+! +3/4'.+! *.! 1)/A/2-! +(41! ()</42+3.+! 0(,)! 72.,o! .4! +/2+2)! -/! 0,2++/4'.! '(4'.01,.--.Qf! P[P!
=)3*3)2'!F(:24!'(4'-,1!+(4!/4/-m+.!0/)!-.!'(4+1/1!+,2A/41U!f=/21!2413).++/41U!'.!+(41!-.+!7.7:).+!*,!
$/)12! 5,2! +(41! /A/41! 1(,1! -C(:j.1! *.! '.+! '/70/<4.+! *.! C).'12E2'/12(4! 2*3(-(<25,.CN! -/! +('2313! 31/41!
24*2EE3).41.!h!'.11.!/<21/12(4Q!&(77.!+2!-/!*2).'12(4!/A/21!+,:21.7.41!0)2+!'(4+'2.4'.!5,.!-.!03)2-!4.!
A.4/21!0/+!1/41!*.!-C.o13)2.,)!5,.!*.!-C2413)2.,)!7n7.!*,!+m+1G7.QfP[V!

E,#(%$&-$%7$9&.&"#&$
$/)!+/!*.)42G).!06)/+.N!=)3*3)2'!F(:24!/'6GA.!*C(,A)2)!,4.!4(,A.--.!02+1.!*C/4/-m+.!5,2!A/!4(,+!

n1).! ,12-.! 0(,)! /A/4'.)! */4+! -.! *3E)2'6/<.! *.+! D.o1.+! PP! .1! PVU! -/! 0)2+.! *.! '(4+'2.4'.! '6.i! -.+!
*2)2<./41+!0(-2125,.+!*,!E/21!5,.!+2!,4!03)2-!0.,1!7.4/'.)!-C/A.42)!*,!)3<27.!0(-2125,.N!2-!4.!A2.41!0/+!
1/41!*.!-C.o13)2.,)!5,.!*.!-C2413)2.,)!7n7.!*,!+m+1G7.Q!&.1!3-37.41!/!*3jh!'(77.4'3!h!+.!0)(E2-.)!
*/4+! -C/)12'-.! P`N! -()+5,.! D/4<!O.4'6.4<N! 0(,)! /00,m.)! +/! ')2125,.! -2:3)/-.! *.! -C81/1N! '21/21! ,4.!
*3'-/)/12(4!*.!g2/4<!k.724!).'(44/u++/41!-,2;7n7.!-.+!*3E2+!5,.!-.+!0634(7G4.+!*.!*2A.)+2E2'/12(4+!
*/4+!-.!12++,!+('2(;3'(4(725,.!'624(2+!).0)3+.41.41!0(,)!-.!+m+1G7.!0(-2125,.!'624(2+Q!
!
#.,o! 0)(:-G7.+! 241.)4.+! 7/j.,)+! +.7:-.41! *3+()7/2+! +.! 0(+.)! 0(,)! -.+! *2)2<./41+! '624(2+U! -.!

0).72.)! ).-GA.! *,! 7/45,.! *C/*/01/12(4! .1! *C/*35,/12(4! .41).N! *C,4.! 0/)1N! -.+! +1),'1,).+! .1! -.!
E(4'12(44.7.41!*,!)3<27.!0(-2125,.!/'1,.-!+'-3)(+3!0/)!,4.!:,)./,')/12.!0.,!*('2-.!.1!'())(70,.N!
.1N!*C/,1).!0/)1N!+(4!.4A2)(44.7.41!+('2(;3'(4(725,.!163p1).!*.!)/02*.+!.1!0)(E(4*.+!7,1/12(4+a!-.!
+.'(4*! )3+2*.! */4+! -.+! :/1/2--.+! /'6/)43.+! /,o5,.--.+! +.! -2A).41! *.+! E/'12(4+N! 5,2! -/724.41!
0)(<).++2A.7.41! -.+! E(4*/12(4+! *,! )3<27.! 0/)! -.! 7/45,.! *.! '(4'()*.! .1! *.! +1/:2-213! 5,C.--.+!
(''/+2(44.41Q!
9C/*63+2(4! h! -C>K&N! 0/)! -C/70-.,)! *.+! '6/4<.7.41+! 5,C.--.! 270-25,.! .4! &624.N! 43'.++21.! ,4.!

'.)1/24.!'(63+2(4!*/4+!-C()'6.+1)/12(4!*.!-/!0)30/)/12(4!*,!0/m+!/24+2!5,.!*/4+!-/!72+.!.4!{,A).!*.+!
'6(2o! 0(-2125,.+Q! 81/41! *(443! -.+! *2EE2',-13+! 1/41! '(4j(4'1,).--.+! 5,.! +1),'1,).--.+! *(41! +(,EE).! -.!
+m+1G7.! 0(-2125,.! '624(2+N! '.11.! /*63+2(4! )2+5,.! *C.o/'.):.)! '.+! *.,o! 0)(:-G7.+! /2<,+Q! "24+2N! -.!
A3)21/:-.! */4<.)! */4+! -C.41)3.! */4+! -C>K&! +.7:-.! 0)(A.42)! 4(4! *.! -C.o13)2.,)! 0/)! -C(,A.)1,).! *.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[P! 50%+T!
P[V! 50%+T!
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!

7/)'63+N!7/2+!:2.4!*,!+.24!7n7.!*.!-C/00/).2-!0(-2125,.U!'C.+1!.4!1(,1!'/+N!'(77.!4(,+!/--(4+!-.!A(2)!
*/4+!-.+!*.,o!/,1).+!1.o1.+!*.!'.!5,/1)2G7.!'6/021).N!'.!5,.!')/2<4.41!'.)1/24+!*.+!-./*.)+!0(-2125,.+!
*.!$3s24N!.1!'.!5,.!)3AG-.41!*C/,1).+!*(',7.41+!241.)4.+Q! !
!

C"M"# :);#('12472;#;8'E45+);#51#b1()51#87+4<4@1)#)<#%)#+,)=4;<)2E)#%)#
@1)+@1);#(5887(<;#42<)(2);#('F'+5<)1(;#

U"9"!"/ %ABCA/!!3/

6/4/0/0/1!"#$%&'()*1

0-./*')0#..-./(-/01,**'&(/.#$'6-)&'?:-$/.)&/01,(4:.#'$/
(-/0,/*4#$-/;/01'2*!99/

!

H5#()8(4;)#%);#2'67E45<472;#;427L)1(78')22);#<)?87(54()?)2<#%52;#12)#4?85;;)#
9CI42(4! .,)(03.44.! .+1! -.! 1)(2+2G7.! 0-,+! <)/4*! 0/)1.4/2).! '(77.)'2/-! *.! -/! &624.Q! 9.!7(41/41! *,!
'(77.)'.!:2-/13)/-!)3/-2+3!.4!P]]]!+C3-GA.!h!__!72--2/)*+!b``!72--2(4+!*.!I@!*(--/)+N!+(21!PZw!*.!0-,+!
5,.! -C/443.!0)3'3*.41.Q!9/!&624.N!5,/41!h!.--.N!.+1! -.!5,/1)2G7.!0-,+!<)/4*!0/)1.4/2).!'(77.)'2/-!*.!
-CI42(4+!.,)(03.44.Q! !
!
9.!PZ!7/2N!-.!'(772++/2).!.,)(03.4!/,!&(77.)'.!$/+'/-!9/7m!.+1!0(,)!-/!+.'(4*.!E(2+!/))2A3!h!-/!1n1.!
*C,4.!*3-3</12(4!h!$3s24N!/E24!*C.41).0).4*).!*.+!0(,)0/)-.)+!/A.'!-.!7242+1).!*,!&(77.)'.!.o13)2.,)!.1!
*.!-/!&((03)/12(4!3'(4(725,.!@62!?,/4<+6.4<Q!$,2+5,.!'.+!43<('2/12(4+!).0)3+.41/2.41!,4.!31/0.!'-3!
*/4+! -C/''(70-2++.7.41! *.! -/! 0)('3*,).! *C/*63+2(4! h! -C>K&N! -.+! *3'2*.,)+! *.!$3s24! m! 0()1G).41! ,4.!
<)/4*.!/11.412(4!.1!*C270()1/41+!.+0(2)+Q! !
!
9.!P_!7/2N!-/!&624.!.1!-CI42(4!.,)(03.44.!(,A)2).41!(EE2'2.--.7.41!-.!+.'(4*!)(,4*!*.!43<('2/12(4+!/,!
42A./,!7242+13)2.-!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&Q! !
!
9.!P^!7/2N! -.+!*.,o!0/)12.+! 124).41!*.,o!+3/4'.+!*.!0(,)0/)-.)+N!,4.! -.!7/124N!,4.!/,1).! -C/0)G+;72*2Q!
8--.+! +.! -2A)G).41! ,4! '(7:/1! h! -C2++,.! 24'.)1/24.! +,)! *.+! *31/2-+! *.! 5,.+12(4+! *3'2+2A.+Q! 9CI42(4!
.,)(03.44.! 4C.,1! *.! '.++.! *.! '6.)'6.)! h! *3')('6.)! j,+5,Ch! _`w! *.+! /'12(4+! */4+! -.! *(7/24.! *.+!
'(70/<42.+!72o1.+!*.!-/!13-306(42.!7(:2-.N!7/2+!-/!&624.!24+2+1/!24A/)2/:-.7.41!5,C.--.!4.!1)/4+2<.)/21!
0/+! +,)! +.+! 0)24'20.+N! .1! 5,C.--.! 4.! 0(,A/21! 0).4*).! '.! <.4).! *C.4</<.7.41! .4A.)+! 0.)+(44.Q! D/4*2+!
5,C/,',4.!*.+!0/)12.+!4.!).E,+/21!*.!'3*.)N!-.+!43<('2/12(4+!1(7:G).41!/,!0(241!7()1Q!
!

$1#b1()51#87+4<4@1)R#+);#5F4;#%)#H4#c)26#)<#H17#P52#)2#E72<(5%4E<472#5F)E#E)1=#%)#
`4526#a)?42#)<#a&1#\726Y4#
9.!P^!7/2N!-.!F,)./,!0(-2125,.!'.41)/-!*,!$&&!/!*3:/11,!*.!-/!-2+1.!*.+!'(4*212(4+!*).++3.!0/)!-CI42(4!
.,)(03.44.!.1!0)21!,4.!*3'2+2(4U!-/!&624.!0.,1!/''(70-2)!*.+!)3/j,+1.7.41+!.1!5,.-5,.+!'(4'.++2(4+!+,)!
'.)1/24+!*)(21+!*.!*(,/4.+!0/)12',-2.)+N!7/2+N!/E24!*C3A21.)!*.!0)(A(5,.)!,4.!)3/'12(4!.4!'6/u4.N!.--.!4.!
0.,1!0/+! '(4'3*.)!0-,+!5,.! -C/''()*! +24(;/73)2'/24! +,)! -.+!*.7/4*.+!*C(,A.)1,).!*.!7/)'63!*/4+! -.+!
*(7/24.+!*.+!13-3'(77,42'/12(4+N!*.+!/++,)/4'.+N!*.+!A(21,).+!.1!*.!-C/<)2',-1,).Q!&.'2!31/:-21!-/!-2721.!
5,2!*.A/21!n1).!24E)/4'62++/:-.!-()+!*.+!43<('2/12(4+Q!
!
9.!Pb!7/2!/,!+(2)N!-.+!7.7:).+!*,!&(7213!0.)7/4.41!*,!F,)./,!0(-2125,.!.1!-.!F,)./,!0(-2125,.!124).41!
h!4(,A./,!,4.!/++.7:-3.N!.1!+C241.))(<G).41!+2N!.4!E24!*.!'(701.N!2-!E/--/21!5,/4*!7n7.!'3*.)!*,!1.))/24!
.1! 1)/4+2<.)! 0(,)! '(4'-,).! -.+! 43<('2/12(4+! /A.'! -CI42(4! .,)(03.44.N! .1! *.! -/! +()1.!{,A).)! 0(,)! ,4.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[[! 9%!k2j24<!���N!fk6(4<(,!),+62!o2.m2!4.2524<f!������i�! H9.+!'(,-2++.+!*.!-C/''()*!+24(;.,)(03.4!+,)!-C/*63+2(4!
*.!-/!&624.!h!-C>K&JN!24!ZB#(3"%(3)��! HM2A/-2+.)JN!W2/4<</4<N!00Q!P^;PLQ!



9"!$M8@@8!#8!R>B?!d>B?U!>$$>@%D%>B@!T!9C>K&!8D!9IDD8@!$>9%D%YI8@!%BD8MB8@!"I!$&&!

!

]]

!

/*63+2(4!+/4+!.4'(7:).!h!-C>K&!/A/41!-C/,1(74.N!(,!+C2-!31/21!43'.++/2).!*.!'/70.)!+,)!-.+!)3+(-,12(4+!
E2o3.+!-.!P^!7/2!.1!4.!0/+!63+21.)!h!*.A(2)!/11.4*).!.4'().!0-,+2.,)+!/443.+Q! !
!
$(,)!'.-/!(4!0)('3*/!h!,4!A(1.Q!"!'.!5,.! -C(4!.4!+/21N!92!$.4<N!O.2!g2/4o24<N!92!D2.m24<N!9,(!?/4N!
g2/4<!&6,4m,4!.1!&62!R/(12/4!).+1G).41!E2*G-.+!h!-/!*3'2+2(4!*,!P^!7/2Q!g2/4<!k.724N!k6,!M(4<j2N!R,!
g241/(N!O,!F/4<<,(N!Y2/4!Y2'6.4N!R,/4<!g,!.1!g2/!Y24<-24!A(1G).41! 1(,+!0(,)! -/!A(2.!*,!'(70)(72+!
/E24! *.! '(4'-,).! -.+! 43<('2/12(4+! /A.'! -CI42(4! .,)(03.44.Q! #24<! ?,/4<.4N! D2/4! g2m,4N! k6/4<!
O/442/4N!O.4!g2/:/(!.1!92!&6/4<'6,4!)3+.)AG).41!-.,)!(0242(4Q!Y,/41!h!92!M,26,/4!.1!h!O,!?,/4N!-.!
0).72.)!31/21!.4!A2+21.!h!-C31)/4<.)!.1!-.!+.'(4*!6(+021/-2+3!h!6r021/-!*.!$3s24Q! !
!
"24+2N! '.! +(2);-hN! +,21.! /,o! *2+',++2(4+!*.+!7.7:).+! 0.)7/4.41+! *,!F,)./,! 0(-2125,.N! -/! *3'2+2(4!*.!
1)/21.)!/A.'!-CI42(4!.,)(03.44.!+,)!-/!:/+.!*.+!).+1)2'12(4+!*3E242.+!0/)!-.!F,)./,!0(-2125,.!-.!P^!7/2!E,1!
'(4E2)73.Q!g2/4<!k.724!*3'-/)/!/-()+U!f%-!+C/<21!.4!E24!*.!'(701.!*C,4!)/00()1!*.!E()'.N!*C,4.!-,11.!*.!
+1)/13<2.+!0(-2125,.+Qf!
!
9.+!43<('2/12(4+!.4!+(2!+(41!*.!-/!0(-2125,.Q!"A/41!5,.!-.!&(4<)G+!/73)2'/24!4.!+C.o0)27.!+,)!-C('1)(2!h!
-/! &624.! *.! -/! '-/,+.! *.! -/! 4()7/-2+/12(4! 0.)7/4.41.! *.+! ).-/12(4+! '(77.)'2/-.+N! -/! &624.! .+0G).!
E()1.7.41! 0(,A(2)! E/2).! 0).++2(4! +,)! -.+! 81/1+;I42+! .4! +C/00,m/41! +,)! ,4! /''()*! '(77.)'2/-!
+24(;.,)(03.4Q! 9CI42(4! .,)(03.44.N! 5,/41! h! .--.N! /11.4*! *.! -/!&624.N! 0).++3.! *.! :(,'-.)! '.1! /''()*N!
5,C.--.!7.11.!*.!-C./,!*/4+!+(4!A24Q! ! !
!
9C/0)G+;72*2!*,!PL!7/2N!-.!F,)./,!0(-2125,.!'.41)/-!*,!$&&!1241!,4.!4(,A.--.!)3,42(4!0(,)!+C.41).1.42)!
*.!-/!+21,/12(4!*.+!43<('2/12(4+!5,2N!+(7:)/41!*/4+!,4.!270/++.N!+.!1)(,A/2.41!/,!:()*!*.!-/!),01,).Q!&.!
E,1!7(7.41!')2125,.Q!
!
"A/41!-/!)3,42(4N!,4!)/00()1!*.!@62!?,/4<+6.4<!+,)!-/!+21,/12(4!*.+!43<('2/12(4+!E,1!*C/:()*!.41.4*,Q!
!

H5#%)(24J()#('12472#;8'E45+)#%1#b1()51#87+4<4@1)#F7<)#I+5#(';7+1<472#%);#
E72E);;472;I#%)#`4526#a)?42#)<#a&1#\726Y4# #
9()+! *.! -C/++.7:-3.N! g2/4<! k.724! +C.o0)27/! .4! '.+! 1.)7.+U! f",j(,)*C6,2N! 4(,+! *.A(4+! /))n1.)! ,4.!
*3'2+2(4U! +(21! 4(,+! ).+1(4+! E2*G-.+! /,o! -2721/12(4+! 24212/-.7.41! 31/:-2.+! +,)! -.+! '(4'.++2(4+! .1!
'(70)(72+N!+(21!4(,+!1)/4+2<.(4+!+,)!'.--.+;'2!0(,)!'(4'-,).!-C/''()*Q!#/4+!-/!)3/-213!0(-2125,.N!2-!4Cm!/!
0/+!*.!0-/'.!0(,)!*.! -/!0,).!3'(4(72.!42!0(,)!*.!0,)+! 2413)n1+!3'(4(725,.+Q!@2!4(,+!'(4+2*3)(4+! -.!
*3A.-(00.7.41!*.!-/!'(4j(4'1,).!241.)4/12(4/-.N!-/!-,11.!.41).!-.+!+1)/13<2.+!0(-2125,.+!*.!-/!&624.!.1!*.+!
81/1+;I42+N! -/! +21,/12(4! *.+! )3E()7.+! .1! *,! *3A.-(00.7.41! 3'(4(725,.! *.! -/!&624.! h! -(4<! 1.)7.N! .1!
5,C.4+,21.! 4(,+! (:+.)A(4+! -.! '{,)! *,! ).E,+! *.! '3*.)! */4+! -.+! 43<('2/12(4+! /'1,.--.+N! 2-! 0/)/u1!
24*2+0.4+/:-.! *.! )3A2+.)! -.+! -2721/12(4+! 24212/-.7.41! E2o3.+N! .1! *.! 1)(,A.)! ,4! '(70)(72+N! 1(,1! .4!
/1134,/41! -.! 0-,+!0(++2:-.! -.+! )30.)',++2(4+! .1! '6('+! 5,C2-! 0.,1! 0)(A(5,.)Q! =/2).! *.+! )3/j,+1.7.41+! .1!
1)/4+2<.)! .+1! */4+! -C2413)n1! *.! 1(,1.! 4(1).! +1)/13<2.! 0(-2125,.N! /,j(,)*C6,2! '(77.! *.7/24Q! &.+!
'(4'.++2(4+!.1!'(70)(72+!0)(A(5,.)(41!*,)/41!,4.!'.)1/24.!03)2(*.!*C243A21/:-.+!0).++2(4+N!0)3j,*2'.+N!
.1!0.,1;n1).!7n7.!*.+!'/+!0/)12',-2.)+!*.!1)(,:-.+Q!B(,+!*.A(4+!1(,+!n1).!1)G+!-,'2*.+!+,)!'.11.!+21,/12(4U!
/,! +.24! *,! $/)12N! 1(,1! '(77.! */4+! -.+! *30/)1.7.41+! '(4'.)43+N! 2-! .+1! .++.412.-! *C,42E()72+.)! 4(+!
'(70)36.4+2(4+Q!=/2).!*.+!'(70)(72+!.1!*.+!'(4'.++2(4+N!+,21.!h!,4.!3A/-,/12(4!<-(:/-.!*.+!</24+!.1!
0.)1.+!.1!*.!4(1).!+1)/13<2.!0(-2125,.N!+C24+')21!*/4+!-C(0125,.!*.!)3/-2+.)!,4!0-,+!<)/4*!*3A.-(00.7.41!.1!
*C(:1.42)!*.!0-,+!<)/4*.+!/A/4'3.+Q!D.--.!.+1!-C.o03)2.4'.!*.!-/!0.4+3.!163()25,.!.1!*,!1)/A/2-!0)/125,.!
*,!'/7/)/*.!#.4<!W2/(024<Qf!
!
&.11.!E(2+!'2N!-.!F,)./,!0(-2125,.!/00)(,A/!,4.!)3+(-,12(4!.4!E/A.,)!*,!'(70)(72+!.1!*.+!'(4'.++2(4+Q!
9()+!*,!A(1.N!92!$.4<N!O.2!g2/4o24<!.1!92!9/4524<!+.!)3+.)AG).41!*.!*(44.)!-.,)!(0242(4!0.)+(44.--.Q! !
!
$)3'2+37.41!.4! )/2+(4!*.!'.11.!4(,A.--.!*3'2+2(4!*,!F,)./,!0(-2125,.!0)2+.!*,)/41! -C/0)G+;72*2!*,!PL!
7/2N!-.!+(2);7n7.!+C(,A)21!,4.!4(,A.--.!+3/4'.!*.!43<('2/12(4+Q!9.!P]!7/2!h!72*2N!+,21.!h!-/!).4'(41).!
*.!k6,!M(4<j2!/A.'!-.!'(772++/2).!.,)(03.4!/,!&(77.)'.!$/+'/-!9/7mN!-.+!3A34.7.41+!0)2).41!,4.!
7.2--.,).!1(,)4,).N!.1!-.+!43<('2/12(4+!/:(,12).41!(EE2'2.--.7.41!h!,4!/''()*Q!"!-/!1(7:3.!*.!-/!4,21N!h!
PL!6.,).+!V`N!-.+!*.,o!0/)12.+!124).41!,4.!'3)37(42.!(EE2'2.--.!0(,)!-/!+2<4/1,).!*,!1)/213Q!
!
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!

P``

!

H,$E5%'?4)#%);#;E4)2E);#;7E45+);#525+>;)#+);#E42@#%';5F52<56);#%)#+,5%&';472#%)#
+5#/&42)#*#+,-./#
9.! PL!7/2N! */4+! -/! E(,-3.! *,! A(1.! *,!F,)./,! 0(-2125,.N! 92! D2.m24<! +()121! ,4! )/00()1! *C/4/-m+.! *C,4.!
.45,n1.!.EE.'1,3.!0/)!-.!&.41).!*.!).'6.)'6.!*.!-C"'/*372.!'624(2+.!*.+!+'2.4'.+!+('2/-.+Q!&.!)/00()1!
.o0(+.! 5,C/,j(,)*C6,2N! *C/0)G+! -.+! /''()*+! +2<43+! 0/)! -/! &624.! /A.'! -.+! 81/1+;I42+! .1! -CI42(4!
.,)(03.44.N! -/! &624.! A/! /,;*.A/41! *.! A2(-.41+! '6('+! .1! 5,C.--.! +(,EE)2)/! *.! 0.)1.+! *2EE2'2-.7.41!
'/-',-/:-.+U!

! !
PQ! #/4+! -.+! 1)(2+!h!'245!/443.+!h!A.42)N!.41).![`!.1!0-,+!*.!_`!72--2(4+!*.!j.,4.+!0/m+/4+!A(41!

/EE-,.)!A.)+! -.+!A2--.+!h! -/! ).'6.)'6.!*.! 1)/A/2-Q!>)N!'6/5,.!:)/4'6.!*.! -/!+('2313!/'1,.--.N!.4!
'(701/41!-.!-/4'.7.41!*.!1)/A/,o!*C24E)/+1),'1,).!*.!<)/4*.!.4A.)<,).N!4.!0.,1!5,.!+,00()1.)!
.1!)3+(,*).!-/!).'6.)'6.!*C.70-(2!*.!P_!h!PL!72--2(4+!*.!j.,4.+Q!

!
VQ! #/4+!*.!4(7:).,o!+.'1.,)+!*.!-C24*,+1)2.!'624(2+.!H'(77.!-.!031)(-.N!-C24*,+1)2.!'62725,.!*.!

-C/'2.)N!-.+!A(21,).+N!.1'QJN!_`!h!L`w!*.+!.41).0)2+.+!A(41!E/2).!E/2--21.!(,!n1).!3-27243.+!*/4+!-.+!
_! 0)('6/24.+! /443.+N! /'')(2++/41! -/! 0(0,-/12(4! *.! '6r7.,)+! *.! _! h! b!72--2(4+! *.! 4(,A./,o!
+/4+;.70-(2N!.1!/j(,1/41!0-,+!*.!V``!72--2/)*+!*.!MKF!/,o!')3/4'.+!*(,1.,+.+!*.+!:/45,.+Q!

!
[Q! 9.+! A2--.+! A.))(41! /44,.--.7.41! -.,)! 0(0,-/12(4! *.! *.7/4*.,)+! *C.70-(2! /,<7.41.)! *.! PL!

72--2(4+N! .1! .4! )/2+(4! *.+! 73'/42+7.+! *.! '(4',)).4'.! .1! *.+! 1.'64(-(<2.+! 5,.! -C.41)3.! *.+!
24A.+12++.7.41+!31)/4<.)+!241)(*,21N!-.!1/,o!*.!'6r7/<.!E-,'1,.)/!.41).!P`!.1!V_wQ!9/!+21,/12(4!
+('2/-.!+.)/!')2125,.Q!

!
ZQ! 9C(,A.)1,).!*.+!+.'1.,)+!*.+!:/45,.+!.1!*.+!/++,)/4'.+!.o.)'.)/! 243A21/:-.7.41!,4.!0).++2(4!

+,)! -.+! ()</42+7.+! E24/4'2.)+! .4*.113+Q! 9.+! )30.)',++2(4+! +.! E.)(41! A2A.7.41! ).++.412)N! 4(4!
+.,-.7.41! +,)! -.!0-/4!3'(4(725,.N!7/2+! 3</-.7.41! +,)! -/! +1/:2-213! +('2/-.! .1! +,)! -/! +1),'1,).!
3'(4(72'(;E24/4'2G).Q!#.+!3A/-,/12(4+!.1!*.+!7.+,).+!*.!0)3A.412(4!*(2A.41!n1).!)3/-2+3.+!.4!
+,EE2+/4'.Q! !

!
_Q! #.+!*30/)1.7.41+!'.41)/,o!'(7031.41+!j,+5,C/,o!*30/)1.7.41+!-('/,o!*,!$/)12!.4!0/++/41!0/)!

-.+! *2)2<./41+! *.+! .41).0)2+.+! '(4'.)43.+N! 1(,1! -.!7(4*.! /! ,4.! '(70)36.4+2(4! .o1)n7.7.41!
E-(,.!*.+!(:-2</12(4+!h!+/12+E/2).!*/4+!-.!'/*).!*.!-C/*63+2(4!*.!-/!&624.!h! -C>K&N!'6/',4!+.!
730).4*!+,)!-.+!*.A(2)+!*(41!2-!E/,1!+C/'5,211.)!.1!+,)!-.+!)G<-.7.41+!h!/00-25,.)Q!$.)+(44.!4C.+1!
:2.4! 24E()73! *.+! '6('+! .1! )30.)',++2(4+! (''/+2(443+! .1! *.+! 0)(:/:-.+! :(,-.A.)+.7.41+!
<)/*,.-+U!2-!4C.o2+1.!0/+!*.!'(41).;7.+,).+!*.!0)30/)/12(4!42!*.!0)3A.412(4Q!

!

H);#E72;'@1)2E);#8(7353+);#%)#+,71F)(<1()#%1#;)E<)1(#352E54()#
#C/0)G+!,4!)/00()1!*/13!*.!*3:,1!7/)+!372+!0/)!-.!&.41).!*.!M.'6.)'6.!*,!&(4+.2-!*.+!/EE/2).+!*C81/1!
+,)! -.+!7.+,).+!0(-2125,.+N! +2! -.! +.'1.,)!*.+!:/45,.+! +C(,A).! +,)! -.+!:/45,.+!h! '/021/,o!31)/4<.)+N! .4!
1)(2+!/443.+N!0-,+!*.!b_w!*.!-C30/)<4.!0)2A3.!H_C```!72--2/)*+!*.!MKFJ!A/!+.! 1)/4+E3).)!*.+!:/45,.+!
'624(2+.+!A.)+!-.+!:/45,.+!31)/4<G).+N!.4!0).4/41!0)24'20/-.7.41!-/!)(,1.!*.+!<)/4*+!4(7+!*.+!:/45,.+!
/73)2'/24.+N!/4<-/2+.+N!E)/4l/2+.+N!/24+2!5,.!*.+!31/:-2++.7.41+!'(44,+!*/4+!-.!0/m+!'(77.!-/!@1/4*/)*!
F/4s! .1! -/! @6/4<6/2! R(4<! d(4<! F/4sP[ZQ! &.-/! ).+1.! 0(,)1/41! .4'().! ,4.! 3A/-,/12(4! 5,2! +.! A.,1!
0),*.41.!.1!'(4+.)A/1)2'."/Y,/41!/,o!30/)<4.+!.4!*.A2+.+!31)/4<G).+!H5,2N!.4!/A)2-N!+.!7(41/2.41!h!bb!
72--2/)*+! [``! 72--2(4+! *.! I@! *(--/)JN! ]`w! *C.41).;.--.+! 72<).)(41! A.)+! *.+! :/45,.+! 31)/4<G).+Q! 84!
'(4+35,.4'.N! -.+! :/45,.+! '624(2+.+! +C/'6.724.41! /,;*.A/41! *C,4.! ')2+.! 243A21/:-.! 5,2! 24E-,.4'.)/!
*2).'1.7.41!-/!+3',)213!*,!+m+1G7.!E24/4'2.)!.1!-/!+3',)213!0(-2125,.!*.!-/!&624.!.412G).Q!
!

H)#8+1;#6(52%#%'G4#%)#+,5%&';472#*#+,-./0#+);#%4(46)52<;#)1=L?d?);#
I4!/,1).!)/00()1!*,!Pb!/A)2-!E/21!0/)!-.!7n7.!&.41).!*.!M.'6.)'6.!*,!&(4+.2-!*.+!/EE/2).+!*C81/1!+,)!-.+!
7.+,).+!0(-2125,.+! 24*25,.!3</-.7.41!5,C/0)G+! -C/*63+2(4!h! -C>K&N! -.!0-,+!<)/4*!*3E2N! -/!0-,+!<)/4*.!
'(41)/241.!h!-/5,.--.!-/!&624.!+.!6.,)1.)/N!4C/,)/!0/+!*,!1(,1!+/!+(,)'.!*/4+!-.!*3E.)-.7.41!+,)!-.!7/)'63!
'624(2+! *.+! 1.'6425,.+N! '/021/,o! .1! /,1).+! 7/)'6/4*2+.+! *.+! 0/m+! 24*,+1)2/-2+3+! '(77.! -C"73)25,.N!
-C8,)(0.!(,!-.!g/0(4N!7/2+!0)(A2.4*)/!*.+!*2)2<./41+!*.+!*2EE3).41+!*30/)1.7.41+!.1!()</42+7.+!*,!$&&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[Z! 9/!@1/4*/)*!F/4s!.1!-/!@6/4<6/2!R(4<!d(4<!F/4s!+(41!*.,o!'3-G:).+!:/45,.+!*.!R(4<!d(4<Q!H4(1.!*,!1)/*,'1.,)J!
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!

P`P

!

.,o;7n7.+Q! 9/! 7/j()213! *.+! '/*).+! .1! *.+! *2)2<./41+! 30)(,A.41! *.! -C/A.)+2(4! .1! 7(41).41! *.! -/!
)3+2+1/4'.!h!-C3</)*!*.!'.+!4(,A.--.+!(00()1,4213+!0)(A(5,3.+!0/)!-C/*63+2(4!/24+2!5,.!0(,)!'.11.!31/0.!
(:-2<3.! *.! -C/))2A3.! +,)! -.! 7/)'63! 7(4*2/-! *.! -/! E24/4'.! .1! *.! -C3'(4(72.! '624(2+.+N! /,! 0(241! *.!
7/42E.+1.)!+,)!-.+!-2.,o!*.!1)/A/2-!*.+!'(70()1.7.41+!*C(00(+212(4Q! !
!

S2#;72%56)#%,7842472#?)<#)2#+1?4J()#+,42%4GG'()2E)#%)#+,7842472#813+4@1)#;1(#+5#
@1);<472#%)#+,5%&';472#
@.-(4!,4!).0()1/<.!*,!VV!7/2!12)3!*.!f@D.D$#(&#)%(,#$(#f);!hz�(#%&'();!*.!-C/<.4'.!*.!0).++.!f&624.!
4(,A.--.fN! -/! +('2313! '624(2+.!7/42E.+1.! <343)/-.7.41! *.! -C24*2EE3).4'.N! *,! *3+2413).++.7.41! .1! *.! -/!
73E2/4'.!0(,)!-C/''()*!+2<43!.41).!-/!&624.!.1!-CI42(4!.,)(03.44.Q!#/4+!-.+!0)24'20/-.+!A2--.+N!0-,+!*.!
b_w!*.+!0.)+(44.+!241.))(<3.+!(41!/24+2!.o0)273!-.,)! 24*2EE3).4'.!.1! -.,)!*3+2413)n1Q!9C.45,n1.!)3AG-.!
5,C/,',4.!A2--.!4C/11.241!0-,+!*.!V`w!*.!)30(4+.+!*.!+(,12.4!.1!*.!+/12+E/'12(4Q!
!
&2;*.++(,+N!A(2-h!-.+!1/,o!*.!+(,12.4!5,.!-C.45,n1.!*C(0242(4!/!.4).<2+1)3+!*/4+!0-,+2.,)+!A2--.+U!$3s24N!
bNbwa!D2/4j24N!PLN_wa!@6/4<6/2N!P]NPwa!?,/4<i6(,N!PLN_wa!&6(4<524<N!PZN_wa!@6.4m/4<N!PVNVwQ! !
!
&.11.!).A,.!M3E3).4'.!241.)4.!).-/1.!3</-.7.41!-.+!A2A.+!245,231,*.+!/,o5,.--.+!-.+!'21(m.4+!*.+!A2--.+!
+(41! .4! 0)(2.! /,! +,j.1! *.! -/!72+.! /,! '6r7/<.! *C,4! <)/4*! 4(7:).! *C.70-(m3+! .1! *C(,A)2.)+! .1! *C,4.!
:/2++.!*,!42A./,!*.!A2.N!+,21.!h!-C/))2A3.!*.+!'/021/,o!31)/4<.)+N!/-()+!5,.!-.+!E(4'12(44/2).+N!/A.'!-.,)+!
7/<(,2--.+!0.)+(44.--.+N!*3</<3+!*.!1(,1!+(,'2N!4.!+C.4!0)3('',0.41!0/+Q! !
!

!

6/4/0/2/1+),,-*'#("-1

K3(-'&-!&!$-,1)*(7'()-!$'7-'$(-'&#-&!$/"3&A'&#-&!$
&.1!/)12'-.!4(,+!0-(4<.!*/4+! -C/17(+06G).!*.+! )3,42(4+!0(-2125,.+!+03'2/-.+!*,!F,)./,!0(-2125,.!

5,2!37/2--/2.41! -.+!0(,)0/)-.)+!/A.'!-C241.)-(',1.,)!.,)(03.4!.4!7/2!V```Q!B(,+!0).4(4+!/24+2!/'1.!
*.! -C.o2+1.4'.! *.! *.,o! 0)('.++,+! 0/)/--G-.+! *.! 43<('2/12(4U! -C,4N! 1)G+! (EE2'2.-N! 1.4,! /A.'! -/! 0/)12.!
.,)(03.44.N!-C/,1).N!0-,+!.4!).1)/21N!5,2!'(4+2+1.!.4!*3:/1+!.1!A(1.+!h!6,2+!'-(+!+,)!-.+!-2721.+!h!E2o.)!
*/4+!-.+!'(4'.++2(4+!+,00()1/:-.+!0(,)!-/!&624.Q!@,21.!h!1)(2+!j(,)+!*.!1.)<2A.)+/12(4N!-.+!1.4/41+!*.!
-/! -2<4.! *C,4.! f/*63+2(4! */4+! -.+! 0-,+! :).E+! *3-/2+f! +.7:-.41! -C/A(2)! .70()13! <)p'.! h! -C/--(',12(4!
0.)+,/+2A.! *.! g2/4<! k.724N! +,2A2.! *C,4! A(1.! 5,2! +/4'12(44/! +.+! A,.+Q! &.11.! /--(',12(4! /A/4'.!
4(1/77.41!*.!-/!43'.++213!*.!0).4*).!-.!)2+5,.!*.!+/')2E2.)!h!-C/*63+2(4!h!-C>K&!-/!+1/:2-213!*,!0/m+!
*/4+!-.!'(,)1!1.)7.N!.4!A,.!*C(:1.42)!*.+!/A/41/<.+!+,:+1/412.-+!+,)!-.!-(4<!1.)7.Q! !
!
9.+! 241.4+.+!43<('2/12(4+!.1!'(4+,-1/12(4+! 241.)4.+!5,2!/''(70/<4.41! -.!0)('.++,+!*C/''.++2(4!h!

-C>K&!+(41!-.!).E-.1!*C,4.!)3/-213U!-C270()1/4'.!*.+!.4j.,o!.+1!34()7.Q!9.+!-,11.+!*C2413)n1+!*(44.41!
*.+! 72<)/24.+! h! -C/00/).2-! 0(-2125,.N! .1! *.+! (00(+212(4+! E/)(,'6.+! /,! +.24! *.! k6(4<4/46/2!
6/4*2'/0.41! '(4+2*3)/:-.7.41! -/! '(4')312+/12(4! *.! '.! 0)(j.1! A2.,o! *.! PZ! /4+Q!O,!X2N! -/!7242+1).!
'624(2+.!*.+!M.-/12(4+!3'(4(725,.+!.1!'(77.)'2/-.+!/A.'!-�31)/4<.)N!'(4E2)7.!'.1!31/1!*.!E/21!*/4+!
,4.!*3'-/)/12(4!5,.!4(,+!)/00()1.!-.!D.o1.!PVU!f&.!5,C2-!m!/!*.!0-,+!*2EE2'2-.N!*.!0-,+!'(70-.o.!.1!*.!
0-,+!0342:-.!*/4+!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!'.!+(41!-.+!241.)0)31/12(4+!/24+2!5,.!-.+!(0242(4+!
1.4,.+!h!'.!+,j.1!/,!+.24!*,!$/)12Q!#.0,2+!5,.!j.!0/)12'20.!/,o!43<('2/12(4+!31)/4<G).+N!+(21!*.0,2+!
P]][N!'.11.!0).++2(4!+C/''.41,.!*C/443.!.4!/443.Q!9.+!0)31.o1.+!h!*.+!/A2+!*2A.)<.41+N!h!*.+!')2125,.+!
.1! h!*.+!:-p7.+! +(41! 1(,j(,)+!0-,+!4(7:).,oQ!@2! -.+!(0242(4+!0/)A2.44.41!h! +C/''()*.)N! '.! +(41!*.!
4(,A.--.+!*2A.)<.4'.+!5,2!+,)<2++.41a!'.+!*2A.)<.4'.+!0-,+!(,!7(24+!)3+(-,.+N!A(2-h!5,C/00/)/2++.41!
*.! 4(,A./,o! 0)(:-G7.+Q! &.+! *2EE2',-13+! 2413)2.,).+N! *.! 0/)! -.,)! 270()1/4'.N! *.A2.44.41! *.+!
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!

P`V

!

0)(:-G7.+!*.!0)24'20.!.1!*.!0(-2125,.QfP[_!
!
"j(,1(4+! .4'().N! 5,.! '.+! 43<('2/12(4+! 241.)4.+! 4C(41! )2.4! *.! 0/)12',-2G).7.41! .o'.012(44.-! .4!

.--.+;7n7.+N!/,!'(41)/2).N!.--.+!+.7:-.41!0-,1r1!)/++,)/41.+!.1!)/12(44.--.+!0,2+5,C.--.+!'(70()1.41!
*.+!)3,42(4+N!*.+!*2+',++2(4+!.1!*.+!A(1.+Q!&.!<.4).!*.!0)('.++,+!.+1!*(4'!0-,+!(,!7(24+!2*.4125,.!h!
'.-,2!5,2!0.,1!n1).!(:+.)A3!*/4+!-C35,20.!*.+!43<('2/1.,)+!.,)(03.4+Q!#.!7n7.N!-.+!*3:/1+!A2),-.41+!
5,2!m!(41!-2.,!0.,A.41!)/00.-.)!'.,o!5,2!/427.41!0/)!.o.70-.!-.!&(4<)G+!/73)2'/24Q!9/!*2EE3).4'.!
0)24'20/-.! 12.41! */4+! -.! '(41.o1.! 0(-2125,.! '624(2+! 5,2N! .4A.-(003! */4+! ,4.! /17(+06G).! *.! +.').1N!
4C(:321! 0/+! h! ,4.! )/12(4/-213! (''2*.41/-.N! .1! ).+1.! 4(1/77.41! +,+'.012:-.! *.! '(,0+! *.! 163p1).+N!
'(77.!'.,o!5,2!+.7:-.41!/A(2)!/EE.'13!-C3A(-,12(4!*,!*(++2.)!*.!-C>K&!.4!/A)2-!.1!7/2!P]]]Q! ! ! !

;&$#&<&#!$9&$%7$.,97(%%&$&'$%7$9,!(-C)#.7'()-$(.2)!,&$27#$E,e(-$
#/4+!-/!7.+,).!(t!-.+!24E()7/12(4+!'(41.4,.+!*/4+!-.!D.o1.!PP!+(41!')3*2:-.+N!.1!(t!-.!*(',7.41!

241.)4.! +,)! -.+! '245!*3+/A/41/<.+!*.! -C/*63+2(4!*(41! 2-!0/)-.N! 3-/:()3!0/)! -C"'/*372.!*.+! +'2.4'.+!
+('2/-.+N! .o2+1.! )3.--.7.41N! -/! +21,/12(4! *.! -C/0)G+! /*63+2(4! 4.! +C/44(4'.! 0/+! +(,+! -.+! 7.2--.,)+!
/,+02'.+N! .1! -.+! 245,231,*.+!.1!(00(+212(4+!*.!:./,'(,0!+.7:-.41! 1)(,A.)! 2'2!5,.-5,.+! E(4*.7.41+!
+(-2*.+Q!B(,+!4.!A(,-(4+!0/+!34,73).)! 2'2!'.!5,2!m!.+1! 3')21N!.1! ).4A(m(4+! -.! -.'1.,)!h! -C/)12'-.!PP!
0(,)! -/! +(7:).! *.+')2012(4! *.! '.+! 24'(4A342.41+! ! 5,2! 1)/4'6.! '(4+2*3)/:-.7.41! /A.'! -.+! +.01!
/A/41/<.+!*.!-C/''.++2(4!*3')21+!*/4+!-.!1)G+!(EE2'2.-!D.o1.!VQ! !
!
841).0).4(4+!+270-.7.41!,4!)/02*.!0/)/--G-.!.41).!-.+!24E()7/12(4+!5,.!4(,+!*3A(2-.!'.1!/)12'-.!.1!

-.+!*(443.+!*(41!*2+0(+/21! -.!D.o1.!_P[^! /:()*3!*/4+! -.!*.,o2G7.!'6/021).Q!9C/,1.,)!?,!F/(6,/!m!
E/2+/21! ,4.! ')2125,.! *C,4! .416(,+2/+7.! (7420)3+.41! *.+! 73*2/+! 5,2! 4C/A/2.41! 0/+! -C/2)! *C/A(2)!
'(4+'2.4'.! *.! -/! <)/A213! *.! -/! +21,/12(4Q! 84! ).0).4/41! -.+! *(443.+! *.! -C/<.4'.! *.! 0).++.!
<(,A.)4.7.41/-.! f&624.! 4(,A.--.fN! 2-! +(,-2<4/21! 0/)! .o.70-.! 5,.! */4+! -.+! +.01! /443.+! h! A.42)N!
-C/<)2',-1,).! 0.)*)/21! ]C^^VC```! .70-(2+! .1! 2-! +C.4! /-/)7/21Q!&(77.41! /,)/21;2-! /-()+! )3/<2! E/'.! /,o!
'62EE).+!/A/4'3+!0/)! -.! )/00()1!*.! -C"'/*372.!'624(2+.!*.+! +'2.4'.+! +('2/-.+x!84!.EE.1! -C"'/*372.!
/44(4'.! 5,C.4! 7(24+! *.! '245! /4+N! .41).! 1).41.! .1! 0-,+! *.! '245,/41.! 72--2(4+! *.! j.,4.+! 0/m+/4+!
/EE-,.)(41! A.)+! -.+! A2--.+! h! -/! ).'6.)'6.! *.! 1)/A/2-N! .1! 5,.! -C3'(4(72.! 4.! 0(,))/! .4! /:+():.)! 5,.!
5,24i.! h! *2o;6,21! 72--2(4+Q! "-()+! 5,.! +.-(4! +.+! '/-',-+! .1! -.+! *(443.+! E(,)42.+! 0/)! -.+! 73*2/+!
(EE2'2.-+N!?,!F/(6,/!/44(4l/21!5,.!-.+!0)3A2+2(4+!-.+!0-,+!(01272+1.+!3A/-,/2.41!h!,4!72--2(4!.1!*.72!
-.! 4(7:).! *.! 4(,A./,o! '6r7.,)+! */4+! -.+! +.01! 0)('6/24.+! /443.+! 0)(A(5,3! *2).'1.7.41! 0/)!
-C/*63+2(4N!-C"'/*372.!.4!0)3+/<.!0-,+2.,)+!72--2(4+N!/,!0(241!*.!0-(4<.)!-/!+('2313!.4!+21,/12(4!*.!
')2+.Q!F).EN! -.+!3'6.--.+!+,)! -.+5,.--.+!+.!0)/125,.41! -.+!'/-',-+!*.!?,!F/(6,/!.1!*.!-C"'/*372.!4.!
+.7:-.41!0/+!'(70/)/:-.+Q!
!
&.11.! *2EE3).4'.! *C.4A.)<,).! */4+! -.+! )3+,-1/1+! *.! '.+! 0)3A2+2(4+! 0(,))/21! 1(,1! +270-.7.41!

+C.o0-25,.)!0/)!,4.!0(-2125,.!*.!*3+24E()7/12(4!7.43.!0/)!$3s24Q!84!.EE.1N!-/!&624.!/!*3jh!,4!0/++3!
)2'6.! */4+! -/! E/-+2E2'/12(4! +1/12+125,.N! .1! 2-! 4Cm! /,)/21! 0/+! *.! )/2+(4+! 0/)12',-2G).+! 0(,)! 5,.! '.11.!
f1)/*212(4f!4.!+.!0.)031,.!0/+!*/4+!'.!'/+Q!?,!F/(6,/!E(4*.!+.+!'/-',-+!+,)!-.+!*(443.+!(EE2'2.--.+!
/,o5,.--.+! 1(,1!&624(2+!0.,1!/A(2)!,4!-2:).!/''G+Q!>)!'.+!*(443.+!(EE2'2.--.+!E(41!0/)12.! 2413<)/41.!
*.+!(,12-+!*.!0)(0/</4*.!.4!A,.!*.!'(4A/24').!-/!0(0,-/'.!*,!:2.4;E(4*3!*.!-C/*63+2(4!h!-C>K&Q!9.!
E/21!5,.!$3s24!/21!0,! E/2).!0).,A.!*.!')3/12A213!*/4+! -.,)!3-/:()/12(4!0(,)! -.,)!'(4E3).)!,4!A2+/<.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[_! 2.T)0Q!P`b!*.!'.!1)/A/2-Q!
P[^! 2.T)0Q!__!*.!'.!1)/A/2-Q! !
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!

P`[

!

0-,+!6,7/24!.+1!1(,1!h!E/21!0-/,+2:-.Q!?,!F/(6,/!4C/,)/21!/-()+!313!5,C,4.!A2'127.!0/)72!1/41!*C/,1).+!
*.!'.11.!'/70/<4.!*.!*3+24E()7/12(4Q!84!).A/4'6.N!-.+!*(443.+!*.!-C"'/*372.!'624(2+.!*.+!+'2.4'.+!
+('2/-.+N! *.+1243.+! h! 3'-/2).)! -.+! *2)2<./41+! +,)! -.+! ()2.41/12(4+! 0(++2:-.+! h! *(44.)! h! -C3A(-,12(4!
+('2(;3'(4(725,.!*,!0/m+N!+(41!'.4+3.+!n1).!0-,+!)3/-2+1.+N!.1!*(4'!).-/12A.7.41!A/-/:-.+Q! ! ! !
!
D(,1.E(2+N! 2-! .+1! 0)3E3)/:-.! *.! 4.! )2.4! /EE2)7.)! .1! *.! '(4+2*3).)! '.11.! /4/-m+.! /A.'! 0),*.4'.N!

0,2+5,.!4(,+!4C/A(4+!0/+!1(,1!-.!*31/2-!*.+!'/-',-+!)3/-2+3!0/)!?,!F/(6,/N!.1!5,C2-!4(,+!7/45,.!*.+!
0).,A.+!/11.+1/41!*.!-/!4.,1)/-213!*.+!24E()7/12(4+!5,.!4(,+!*(44.!-C/)12'-.!*.!92!k2j24<Q!84!.EE.1N!'.!
*.)42.)!/,)/21!0,!A(-(41/2).7.41!-.+!()2.41.)!.4!E/A.,)!*.+!7(12E+!0(-2125,.+!5,C2-!*3E.4*Q!#.!0-,+!-.+!
*2A.)<.4'.+! 1(,1! /,++2! 270()1/41.+! 5,2! .o2+1.41! <343)/-.7.41! */4+! -.+! 0)3A2+2(4+!*.+! 3'(4(72+1.+!
(''2*.41/,o!A2.44.41!4,/4'.)!'.11.!.o0-2'/12(4!+,)!-.+!*2EE3).4'.+!.41).!-.+!0)3A2+2(4+!*.!?,!F/(6,/!
.1!'.--.+!*.!-C"'/*372.Q! !
$(,)1/41N! -/! +,21.! *.! 4(1).! .o0-()/12(4! *.+! *2+'(,)+! '624(2+! 1.4,+! +,)! -C/*63+2(4! h! -C>K&!

'(4E()1.)/!*/4+!,4.!'.)1/24.!7.+,).!'.11.!6m0(16G+.!*.!*3+24E()7/12(4!<343)/-2+3.N!0,2+5,C,4!*.+!
<)/A.+!0)(:-G7.+!'(4'.)4/41! -C/*63+2(4!'624(2+.! +C/AG).!n1).! -.!7/45,.!*C24E()7/12(4N! .1!*(4'!*.!
0)30/)/12(4N! h! 1(,+! -.+! 3'6.-(4+!*.! -/! +('2313! '624(2+.Q!#.!0-,+N! /0)G+! /A(2)! 0)2+! '(44/2++/4'.!*,!
'(41.4,!*,!*2+'(,)+!(EE2'2.-!5,2!.+1!/++343!h!1(,1.!-/!&624.!0/)!-.!:2/2+!*.+!73*2/+!*.!7/++.N!.1!/0)G+!
/A(2)! 4(13! -.! 7/45,.! *C(:j.'12A213! 5,2! -.! '/)/'13)2+/21N! '.11.! *3+24E()7/12(4! +.7:-.! n1).! 1(,1!
+270-.7.41! -.! E),21! *.! -/! )3,++21.! *.! '.11.! A/+1.! .41).0)2+.Q! B(1(4+! .4'().! 5,.N! +C2-! m! /! A)/27.41!
*3+24E()7/12(4! <343)/-2+3.N! '.--.;'2! A2.41! *.! -C/2-.! )3E()7/1)2'.! *,!$/)12N! '.--.! 4(1/77.41! *.!k6,!
M(4<j2N! 0,2+5,C.--.! .+1! -C/)12+/4.! .1! -/! ).+0(4+/:-.! *.! -/! 0(-2125,.! *C/*63+2(4N! .1! 5,.! 'C.+1! .--.! 5,2! !
A.,1! A.4*).! -C>K&! /,o! '624(2+Q! &.+! E/21+! /00/)/2++.41! '(77.! ,4! 7/,A/2+! /,<,).! 0(,)! -/!
1)/4+0/).4'.!.1!-/!-2:.)13!*.!0).++.!.4!&624.N!31/41!*(443!5,.!'.11.!/2-.!.+1!+(,A.41!0)3+.413.!'(77.!
31/41!-/!0-,+!(,A.)1.!h!'.+!A/-.,)+Q! ! !

D-$.7-/"&$9307#.)-(&$/"($9,#7-1&H$"-$2#)8%B.&$27#'(*"%(&#$7"$#,1(.&$*0(-)(!a$
B(,+! /27.)2(4+! 3</-.7.41! /112).)! -C/11.412(4! */4+! '.1! /)12'-.! +,)! -.+! /--,+2(4+! )30313.+! 5,/41! /,!

*/4<.)! 5,C24'/)4.! -.!7/45,.! *.! '(4'()*.! 5,2! 0/)/u1! '/)/'13)2+.)! /'1,.--.7.41! -.! $&&Q!M/00.-(4+!
/24+2! 5,.! g2/4<! k.724N! */4+! +/! 6/)/4<,.! *,! PL! 7/2N! /! 24+2+13! +,)! -/! 43'.++213! *C,42E()72+.)! -.+!
'(70)36.4+2(4+! +,)! -C/*63+2(4! /,! +.24! *,! $/)12Q! &.11.! *3'-/)/12(4! 1)/621! *(4'! -/! *2+'()*/4'.!
0/)'(,)/41!-.+!+(,:/++.7.41+!*.!-/!0(-2125,.!*C/*63+2(4!h!-C>K&Q!&(77.!4(,+!-C/A2(4+!+2<4/-3!*/4+!
-.! '6/021).! 1)(2+P[bN! -C,42E()72+/12(4! *.+! 0.4+3.+! .+1! ,4! (:j.'12E! 5,2! +C/00-25,.! '.)1.+! h! -/! +('2313N!
7/2+!5,2!.+1!3</-.7.41!*.+1243!h!).73*2.)!h!'.11.!*2+6/)7(42.!*,!'()0+!0(-2125,.!'624(2+Q!%-!+.7:-.!
*(4'!*.A.4,!A21/-!*.!*2+'20-24.)!'.1! /00/).2-!*.!$/)12! 1)(0!*2A2+3!5,2!7.4/'.! -C/A.42)!0(-2125,.!*,!
$&&Q!
",;*.-h! *.! '.! '(4+1/1N! 2-! .+1! 2413).++/41! *.! +C241.))(<.)! +,)! '.! 5,.! 5,C270-25,.! '.! E/'1.,)! *.!

*2+6/)7(42.! 7/-A.4,! /,! $/)12N! .1! )3',)).41! */4+! '.+! *2+'(,)+! '624(2+U! .+1;'.! 5,.! -.! 7/45,.!
*C6/)7(42.!*.+!A,.+!.+1!,4!0)(:-G7.!.4!+(2x!(,!.+1;'.!0/)12',-2.)!h!-/!&624.!*.!0.4+.)!5,.!'C.+1!,4!
0)(:-G7.!.4!+(2x!84!.EE.1N!)/).+!+(41!.4!<343)/-!-.+!<(,A.)4.7.41+!5,2!0.,A.41!+.!A/41.)!*C.o.)'.)!
-.,)!0(,A(2)!+,)!-/!:/+.!*C,4.!6/)7(42.!0/)E/21.N!.1!-.+!-,11.+!0(-2125,.+!+.7:-.41!n1).!-.!0)(0).!*.!-/!
)3/-213!*.!1(,1.!.41213!*2)2<./41.Q!%-!E/,1!*(4'!241)(*,2).!,4.!*2+1/4'.!')2125,.!*/4+!4(1).!/4/-m+.!0(,)!
).03).)!2'2!'.!5,2!0(,))/21!:.-!.1!:2.4!n1).!,4.!'/)/'13)2+125,.!'624(2+.!*.+!'2)'(4+1/4'.+!*.!<.+12(4!
*,! 0(,A(2)Q! $/)! +(4! /+0.'1! 63<37(425,.N! -.! 0(,A(2)! '624(2+! +.! ).A.4*25,.! /A/41! 1(,1! '(77.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[b! 2.Q!0Q!bL!*.!'.!1)/A/2-T)



9"!$M8@@8!#8!R>B?!d>B?U!>$$>@%D%>B@!T!9C>K&!8D!9IDD8@!$>9%D%YI8@!%BD8MB8@!"I!$&&!

!

P`Z

!

6(7(<G4.N!.1!7.1! 1(,1!.4!{,A).!0(-2125,.7.41!0(,)!+.!0)3+.41.)!*.! -/!+()1.Q!&.11.!0)3+(7012(4!h!
-C6/)7(42.! +.)1! 0(-2125,.7.41! h! 7/1.)! 1(,1.! (00(+212(4! .4! 4.! -,2! ).'(44/2++/41! /,',4! *)(21! h!
-C.o2+1.4'.Q! 9.! )3<27.! 4C.+1! 0/+! *(4'! *.+1243! h! <3).)! -/! *2+6/)7(42.N! .1! '.-/! +C2--,+1).! 4(1/77.41!
*/4+!+(4!*2+'(,)+Q!9.!*2+'(,)+!(EE2'2.-N!/++2+13!*.!-C/00/).2-!*.!0)(0/</4*.!.1!*.!+,)A.2--/4'.N!/EE2'6.!
.4!.EE.1!,4.!,4213!24E/2--2:-.Q!$/)!'(4+35,.41N!1(,1.!E()7.!*C(00(+212(4!4.!0.,1!+C.o0)27.)!5,.!*/4+!
*.+!*2+'(,)+!4(4;(EE2'2.-+N!.1!n1).!).j.13.!+,)!-.!1.))/24!*.!-/!*2++2*.4'.Q! ! !
!
$/)!'.11.!*2+1/4'.!')2125,.N!4(,+!0(,A(4+!/00)36.4*.)!-.+!245,231,*.+!*,!$&&!'(77.!'.--.+!*C,4!

<(,A.)4.7.41! 63<37(425,.! +(,'2.,o!*.!A(2)! /00/)/u1).! *.! 1)(0!<)/4*.+!*2A.)<.4'.+! .4! +(4! +.24N!
*2A.)<.4'.+!+,+'.012:-.!*.!7.4/'.)!f-C6/)7(42.f!+,)!-/5,.--.!2-!0)31.4*!:/+.)!+(4!0(,A(2)Q! !

_,!(!'7-*&$7"$!&(-$9"$E66X$.7-/"&$93(-C)#.7'()-$&'$9&$2#,27#7'()-$7"$!&(-$9&$%7$
!)*(,',X$&'$(-9(CC,#&-*&$9&$%3)2(-()-$2"8%(/"&$
9.!*/4<.)!A.4,!*.!-C2413)2.,)!+,+'.012:-.!*.!7.11).!h!7/-!'.11.!6/)7(42.!5,.!).A.4*25,.!-.!'()0+!

*2)2<./41!.+1!:2.4!)3.-Q!9.!D.o1.!P`!4(,+!)3AG-.!5,.N!+.-(4!,4!/,1).!)/00()1!241.)4.N!31/:-2!'.11.!E(2+!
0/)!-.!f&.41).!*.!).'6.)'6.!*,!&(4+.2-!*.+!/EE/2).+!*C81/1!+,)!-.+!7.+,).+!0(-2125,.+fN!-.!0-,+!<)/4*!
*3E2!-/4'3!0/)!-C.41)3.!*/4+!-C>K&!4.!0)(A2.4*)/21!0(241!*.!-C.o13)2.,)N!0/)!-C(,A.)1,).!*.+!7/)'63+N!
7/2+!*,!'{,)!*,!+m+1G7.!0(-2125,.N!+(21!*.+!*2)2<./41+!*.+!*2EE3).41+!*30/)1.7.41+!.1!()</42+7.+!*,!
$&&! ! 5,2! 30)(,A.41! *.! f-C/A.)+2(4f! .1! E(41! +2<4.!*.! f)3+2+1/4'.f! /24+2! 5,.! f*C(00(+212(4f!(,A.)1.!
E/'.!h!-C/*63+2(4!h!-C>K&Q!F).EN!'.!'(4+1/1!'(4E2)7.!-.!f03)2-!.4!-/!*.7.,).f!3A(5,3!'2;*.++,+P[LN!.1!
+C2-!+.!A3)2E2.N!)2+5,.!*.!'(70-25,.)!-C2413<)/12(4!h!-C>K&!*.!4(,A.--.+!.7:z'6.+!5,.!-/!0-,0/)1!*.+!
0)3A2+2(4+!3'(4(725,.+!4C/A/2.41!0/+!0)2+.+!.4!-2<4.!*.!'(701.Q! !
!
$/)/--G-.+! h! '.1! .+0)21!7,124!5,2! 6/:21.)/21! -C/00/).2-! 0(-2125,.! '624(2+N! A(2'2! .4'().!*.,o! /,1).+!

0634(7G4.+! -/1.41+! 0.,! )3j(,2++/41+! 0(,)! -.+! 0/)12+/4+! *.! -C/*63+2(4Q!#C,4.! 0/)1N! *C/0)G+! -.! 0(241!
'245!*,!)/00()1!*.!-C"'/*372.!*.+!+'2.4'.+!+('2/-.+N!2-!+.7:-.)/21!5,C,4!0)(:-G7.!*.!1)/4+72++2(4!*.!
-C24E()7/12(4!7.4/'.)/21!-/!)3/-2+/12(4!*.!1)/A/,o!0(-2125,.+!.1!3'(4(725,.+!0)30/)/1(2).+!*.+1243+!h!
f/*(,'2)f! -.! '6('! *.! -C/*63+2(4U! */4+! 1(,1.! -C/*7242+1)/12(4! '624(2+.N! *.+! *30/)1.7.41+! '.41)/,o!
j,+5,Ch! -/!:/+.N! )G<4.!,4.!'(70)36.4+2(4!.o1)n7.7.41! E-(,.!*.+!(:-2</12(4+!h!+/12+E/2).!/24+2!5,.!
*.+!)G<-.7.41+!h!/00-25,.)!*/4+!-.!'/*).!*.!-C/*63+2(4N!/,!0(241!5,C/,',4.!'(41).;7.+,).!'(4')G1.!
*.+1243.! h! /412'20.)! -.+! :(,-.A.)+.7.41+! h! A.42)! 4.! +.7:-.! +.! *.++24.)Q! &.1! 3-37.41! .+1! ).0)2+! .1!
+(,-2<43!0/)!92!$.4<N!5,2N!*/4+!-.!D.o1.!PVN!+C24+,)<.!*.!-C24'(4+35,.4'.!*.!-/!0(-2125,.!*C/*63+2(4!h!
-C>K&!7.43.!0/)!k6,!M(4<j2N!.1!+.!0)3('',0.!*.!'.!7/45,.!*.!0)30/)/12(4!.1!*C24E()7/12(4!h!1(,+!
-.+!42A./,o!*.!-/!+('2313!'624(2+.P[]Q!&(77.!4(,+!-C/A(4+!*21N!'.'2!0(,))/21!n1).!/11)2:,3!/,o!.EE.1+!
+.'(4*/2).+!*C,4.!0)(0/</4*.!)3*,'1)2'.Q! !
#C/,1).!0/)1N!,4.!/,1).!).A,.!241.)4.!)3AG-.!5,.!+.-(4!,4!+(4*/<.!*C(0242(4N!-/!E()1.!7/j()213!*.!-/!

0(0,-/12(4!.o0)27.!*.! -C24*2EE3).4'.!0(,)! -C/''()*! +24(;.,)(03.4N!7n-3.!h!*.! -C245,231,*.!/,! +,j.1!
*C,4.!3A.41,.--.!/,<7.41/12(4!*,!'6r7/<.!.1!*C,4.!:/2++.!*,!42A./,!*.!A2.!5,.!-C/*63+2(4!h!-C>K&!
'/,+.)/21Q!9/!0(0,-/12(4!0/)/u1!*(4'!)312'.41.!h!-C/*63+2(4Q!

D-$2)#'#7('$72)*7%G2'(/"&$:$-"7-*&#a$ $ $
&.1!/)12'-.! 1.4*!h!*).++.)!,4!0()1)/21!/0('/-m0125,.!*.! -C/*63+2(4!'624(2+.!h! -C>K&Q!D(,1.E(2+! 2-!

4(,+!+.7:-.!0-,+!0),*.41!*.!-.!4,/4'.)!5,/41!h!+(4!*.<)3!*.!A3)/'213N!1/41!-.!+,j.1!.+1!'(70-.o.!.1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[L! 2.T)0Q!]b!*.!'.!1)/A/2-Q!
P[]! 2.T)0Q!P`^!*.!'.!1)/A/2-Q!
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!

P`_

!

4.!0.,1!+.!)3*,2).!h!5,.-5,.+!*2+'(,)+Q!$/)!/2--.,)+N!'.!5,2!.+1!/A/4'3!*/4+!'.+!*2EE3).41+!*2+'(,)+!.+1!
:/+3!.4!0/)12.!+,)!*.+!0)3A2+2(4+N!*.+!/4/-m+.+!.1!*.+!3A/-,/12(4+N!5,2!+(41!0)(:/:-.7.41!.--.+;/,++2!
0)2+.+! */4+! -.! 1(,):2--(4! *.+! '/-',-+! 0(-2125,.+N! .1! (t!7316(*.+! +'2.412E25,.+! .1! E2GA).+! 0/)12+/4.+!
0.,A.41! +(,A.41! '(--/:().)! h! -.,)+! 3-/:()/12(4+Q! "24+2N! 0/)! .o.70-.N! '(4'.)4/41! -C/1121,*.! *.! -/!
0(0,-/12(4N! 2-! .o2+1.! /,++2! *C/,1).+! f.45,n1.+fN! 4(1/77.41! '.--.! 0,:-23.! 0/)! -.! j(,)4/-! 2B%('P4)
*-$#%3();$'+#N!5,2!/EE2)7.41!5,C,4.!7/j()213!*.!'624(2+!+.!+.41!'(4'.)43.!0/)!-C/*63+2(4!.1!+(,12.41!
-/!0(-2125,.!<(,A.)4.7.41/-.PZ`Q!&(41)/2).7.41!h!-C.45,n1.!'213.!*/4+!-.!D.o1.!PPN!'.--.;'2!4C.+1!0/+!
f241.)4.fN!.1!*(4'!0-,+!+,j.11.!h!7/420,-/12(4+!0)(0/</4*2+1.+Q!B(1(4+!.4'().!5,.!*/4+!-C/)12'-.!*,!
2B%('P4)*-$#%3();$'+#N!2-!.+1!/EE2)73!5,.U!f;B#)$#4#'$&B#$4)[%,B),B#)Z#$-)f6$=#L)2-"V'(L)V-%(,)-6,)
,B',) '7,B-63B) '"-(3) ,B#) 2B%(#4#) V607%&R) 46VV-$,#$4) -.) A;8) #(,$L) '$#) "'(L) "-$#) ,B'() ,B#)
-VV-(#(,4R),B#%$)=%#[V-%(,4)-(),B#)A;8P)V$-4)'(+)&-(4)'$#)46V#$.%&%'7T)*-$),B#)$#'7)%"V'&,)-.)A;8)
#(,$L)'(+)2B%('P4)%(,#3$',%-()%(,-)#&-(-"%&)37-0'7%9',%-()-(),B#)V$-+6&,%-()"-+#)'(+)7%.#)4,L7#)%()
2B%('R) 2B%(#4#) V#$4-('7%,%#4) -.) '77) &%$&7#4) 7'&d) ') &-"V7#,#) d(-[7#+3#) '(+) 6(+#$4,'(+%(3Tf! &.!
*.)42.)! 3-37.41! ).j(241! -.! '245,2G7.! *3+/A/41/<.! .o0(+3! 0/)! -C"'/*372.! '624(2+.! *.+! +'2.4'.+!
+('2/-.+! +,)! ,4.! '(44/2++/4'.! +,0.)E2'2.--.! .1! -.! 7/45,.! *C24E()7/12(4! h! 1(,+! -.+! 42A./,o! *.+!
270/'1+!)3.-+!*.!-C/*63+2(4Q!=/,1;2-!A(2)!-hN!-/!'(4E2)7/12(4!*.!-C{,A).!*C,4.!0)(0/</4*.!)3*,'1)2'.!.1!
-.+!)/A/<.+!*C,4.!*3+24E()7/12(4!h!-C3'6.--.!*.!1(,1!-.!0/m+N!(,!1(,1!+270-.7.41!,4!*3+2413)n1!*C,4.!
0(0,-/12(4!5,2!4.!+.!+.41!0/+!0/)12',-2G).7.41!241.)0.--3.!0/)!'.1!.4j.,!3'(4(72'(;0(-2125,.x! ! ! ! ! !
!

C"N"# Q(47#F7E5+#)2#I-./#?5Y)1(I#
!
$(,)! 1.)724.)! '.! 5,/1)2G7.! '6/021).N! 0/++(4+! h! 5,.-5,.! '6(+.! *.! 0-,+! +/A(,).,oQ!9.! D.o1.! PV!

4(,+!0)(0(+.!.EE.'12A.7.41!,4!f'(4'.)1(!0(,)!1)(2+!A(2ofN!(t!1)(2+!+(-2+1.+N!+(21!*/4+!-C()*).!92!$.4<!
;!0)3+2*.41!*,!&(7213!0.)7/4.41!*.!-C"++.7:-3.!0(0,-/2).!*.!&624.!;N!O,!X2!;!-/!7242+1).!'624(2+.!
*.+! M.-/12(4+! 3'(4(725,.+! .1! '(77.)'2/-.+! /A.'! -�31)/4<.)! ;! .1! k6,! M(4<j2! ;! 0).72.)! 7242+1).!
/'1,.-!;!+.!E(41!3'6(+!*/4+!*.+!j(,1.+!A.):/-.+!5,2!'(4E2)7.41!-.+!A2A.+!1.4+2(4+!*(41!4(,+!/A(4+!0)2+!
'(44/2++/4'.!j,+5,Ch!0)3+.41Q!

U">"!"/ %ABCA/!+3/

6/./0/0/1!"#$%&'()*1

T01,(4:.#'$/,/01'2*T/,%%#.-/0-./0)%%-./#$%-&$-./()/?**/

0#/?-$8/,**).-/#2?0#*#%-2-$%/c4)/&'$8l#/(1,<'#&/
*'$%&,*%:/T0,/2,0,(#-/(-/01#$@,$%#0#.2-/?'0#%#5)-T!>!/

!

H4#c)26#;71+462)#+);#%)1=#(J6+);#%)#+,5%&';472#%)#+5#/&42)#*#+,-./#
",! *3:,1! /A)2-N! -()+! *C,4.! 72++2(4! *C24+0.'12(4! h! @6/4<6/2! .1! h! k6.j2/4<N! 92! $.4<! /! 0/)12'203! /,o!
*2+',++2(4+!*.!'(701.+!).4*,+!+,)!-.!1)/A/2-!*.!-C"++.7:-3.!0(0,-/2).!-('/-.N!*,!<(,A.)4.7.41!-('/-!.1!
*,! $/)12! -('/-Q!"! '6/',4.! *.! '.+! (''/+2(4+N! -.+! 0)(:-G7.+! *.! -C/*63+2(4! *.! -/!&624.! h! -C>K&! .1! *,!
1)(2+2G7.!1(,)!*.!43<('2/12(4+!24E),'1,.,+.+!/A.'!-CI42(4!.,)(03.44.!E,).41!+(,-.A3+Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZ`! fOD>!841)mU!"+02)/12(4!(E!16.!&624.+.!$,:-2'fN!24!2B%('P4)*-$#%3();$'+#Q!
PZP! 9%!k2j24<!���N!fCM,+62C!j2/).!k6(4<<(4<!4.2i6.4<U!92!$.4<!/402!k6,!6,/4!Ci6.4<i62!m(,i62:24<f!f��f���xi�U�
�����fOP���f! Hf9C/*63+2(4!/! -C>K&f!/112+.41! -.+! -,11.+! 241.)4.+!*,!$&&U!92!$.4<!/'',+.! 270-2'21.7.41!k6,!M(4<j2!
*C/A(2)!'(41)/'13!f-/!7/-/*2.!*.!-C24E/412-2+7.!0(-2125,.fN!24!O-(3^%'(3)�6! HD.4*/4'.JN!00Q!PV;P[Q!
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!

P`^

!

92!$.4<!/!/-()+!0)3'2+3U!f9C/,1()213!'.41)/-.!/!*3'2*3!*.!*.,o!)G<-.+!'(4'.)4/41!-C/''.++2(4!*.!-/!&624.!
h!-C>K&U!0).72G).7.41N!+2!-/!&624.!*3+2).!/*63).)N!.--.!*(21!-.!E/2).!.4!1.70+!A(,-,N!/E24!*.!0.)7.11).!
,4.! 2413<)/12(4! 0-,+! 0(,++3.! *.! -/! &624.! *.+! )3E()7.+! .1! *.! -C(,A.)1,).! h! -/! +('2313! 241.)4/12(4/-.Q!
#.,o2G7.7.41N!-/!&624.!4.!*(21!0/+!)3/-2+.)!+(4!/*72++2(4!h!-C>K&!/,!730)2+!*.!-/!+21,/12(4!*,!0/m+!
.1! *.! +/! '/0/'213! *.! )3+2+1/4'.Q! 9/! &624.! 4.! *(21! 0/+! E/2).! *.+! '(4'.++2(4+! 2))3/-2+/:-.+! h! '/)/'1G).!
0(-2125,.! */4+! -C(0125,.! *C/11.24*).! ,4! /''()*! /A.'! -.+! 0/m+! (''2*.41/,oQ! @.-(4! -.+! +1/1,1+! *.!
-C()</42+/12(4N!-C/*63+2(4!*.!-/!&624.!4.!*.A)/21!0/+!n1).!,4.!1p'6.!1)(0!*2EE2'2-.N!.1!0(,)1/41!.--.!+C/AG).!
1)G+! /)*,.N! 1)G+! '(70-.o.Q! #.! 4(+! j(,)+N! -.+! ()</42+/12(4+! *.! 1m0.! 7(4*2/-N! 5,C.--.+! +(2.41!
'(77.)'2/-.+N!E24/4'2G).+!(,!3'(4(725,.+N!+(41!1(,1.+!+(,+!-.!'(41)r-.!.1!-/!*(724/12(4!*.+!81/1+;I42+!
.1! *.! 5,.-5,.+! <)/4*+! 0/m+! *C8,)(0.! (''2*.41/-.Q! 8--.+! +(41! h! -.,)! 7.)'2! .1! +.)A.41! -.,)+! 2413)n1+!
0(-2125,.+!.1!3'(4(725,.+Q!&.'2!.+1!1)G+!).0)3+.41/12E!*,!4/12(4/-2+7.!*.+!<)/4*.+!0,2++/4'.+!,+/41!*.!
-C3'(4(72.! .1! *,! '(77.)'.! 0(,)! '(41)r-.)! .1!7/420,-.)! -.+! 0/m+! .4! *3A.-(00.7.41! *,! 12.)+;7(4*.Q!
&.11.! '(4j(4'1,).! A/! 0(,)1/41! 43'.++/2).7.41! +.! 7(*2E2.)! .1! +.! )(70).! +,21.! h! -C37.)<.4'.! *.! -/!
7,-120(-/)2+/12(4!7(4*2/-.!.1!*,!).<)(,0.7.41!*.+!0/m+!.4!*3A.-(00.7.41Q!&.11.!E(2+N!-.+!0(,)0/)-.)+!
/A.'! -CI42(4! .,)(03.44.! +.! +(41! h! 4(,A./,! )3A3-3+! 270)(*,'12E+Q! B(,+! 0(,A(4+! .4! 12).)! :./,'(,0!
*C.4+.2<4.7.41+Q! 9.+! *.7/4*.+! 372+.+! 0/)! -CI42(4! .,)(03.44.+! +(41! .4!7(m.44.! V`w!0-,+! 3-.A3.+!
5,.!'.--.+!+120,-3.+!*/4+!-.+!'-/,+.+!0)24'20/-.+!*.!-C/''()*!+24(;/73)2'/24N!/,!0(241!7n7.!*.!*30/++.)!
-.+!')21G).+!+C/00-25,/41!.41).!0/m+!*3A.-(003+Q!&.!'-27/1!.+1!/4()7/-N!.1!:(4!4(7:).!*.!'/7/)/*.+!4.!
+Cm! /11.4*/2.41! 0/+Q!9.+! ).-/12(4+! 3'(4(725,.+! .1! '(77.)'2/-.+! .41).! -.+! 0/m+! +(41! 24*2++('2/:-.+! *.!
-.,)+!).-/12(4+!0(-2125,.+Qf!
!

H4#c)26#E(4<4@1)#I+,42G52<4+4;?)#87+4<4@1)I#
92! $.4<! /! .4'().! /j(,13U! f#/4+! -.! 7(4*.! *C/,j(,)*C6,2N! A(,-(2)! 1)/21.)! *.! 7/42G).! +30/)3.! .1! +/4+!
241.)/'12(4+!-.!'(77.)'.!3'(4(725,.N!-C3'(4(72.N!-/!0(-2125,.!.1!-C2*3(-(<2.N!).-GA.!*C,4!*3+2)!,1(025,.!
5,2!+.!*31(,)4.!*.!-/!)3/-213!.1!*.!-C62+1(2).Q!&C.+1!*.!-C24E/412-2+7.!0(-2125,.Q!9C/*63+2(4!*.!-/!&624.!h!
-C>K&!4C.+1! 0/+! *,! 1(,1! ,4.! E/A.,)! /''()*3.! 0/)! -.+!81/1+;I42+! h! -/!&624.Q! @2! -.!&(4<)G+! /73)2'/24!
/''.01/21!*C('1)(m.)!/,o!7/)'6/4*2+.+!'624(2+.+!,4!1)/21.7.41!0)3E3).412.-!0.)7/4.41N!2-!+C/<2)/21!.4'().!
7(24+! *C,4.! E/A.,)U! '.-/! ).+1.)/21! *,! ).++()1! *.+! 2413)n1+! )3'20)(5,.+! *.! *.,o! 0/m+Q! #G+! -()+! 5,.! -/!
&624.!+.)/!,4!7.7:).!h!0/)1!.412G).!*.!-C>K&N!-.+!81/1+;I42+!.1!-.+!0/m+!*C8,)(0.!(''2*.41/-.!4.!A(41!
0/+! +.!7.11).! h! -,2!A.4*).!*.+!0)(*,21+!*.!6/,1.! 1.'64(-(<2.Q!9/!0)(62:212(4!*.+! /443.+!_`!*,! +2G'-.!
0/++3! .+1! */4+! -C.4+.7:-.! 1(,j(,)+! *C/'1,/-213Q! 9.+! 81/1+;I42+! A(41! .4'().! :)/4*2)! -.,)! 7.4/'.! *.!
+/4'12(4+! 3'(4(725,.+! 0(,)! +C24<3).)! */4+! -.+! /EE/2).+! 0(-2125,.+! '624(2+.+! .1! */4+! +/! +(,A.)/24.13Q!
gC.o6()1.!*(4'!'.)1/24+!*.+!'/7/)/*.+!*2)2<./41+!h!4.!0/+!(,:-2.)!/,j(,)*C6,2!'.!5,2!+C.+1!0/++3!62.)N!.1!h!
4.!0/+!-/2++.)!-.,)+!:./,o!*3+2)+!-.+!/A.,<-.)!+,)!-/!)3/-213!0(-2125,.Q! !
!

H4#c)26#%'272E)#I+,&'(7e;?)#42%4F4%1)+I#
"-()+!5,.!92!$.4<!+C.45,3)/21!/,0)G+!*.+!*2)2<./41+!-('/,o!*.+!*2+0(+212(4+!.1!'(41).;7.+,).+!0)3A,.+!
0(,)!E/2).!E/'.!/,o!'6('+!.1!)30.)',++2(4+!5,.!-C2413<)/12(4!*.!-/!&624.!h!-C>K&!0(,))/21!/00()1.)!h!-/!
+('2313!/24+2!5,C/,o!.41).0)2+.+!.1!h! -/! E24/4'.N! 2-!*3'-/)/U!fD(,1!'(77.!A(,+N! j.!+,2+!/4o2.,o!+,)! -.+!
5,.+12(4+!*.!'/0/'213!*.!)3+2+1/4'.!*.!4(1).!+('2313!*/4+!+/!06/+.!/'1,.--.Q!@2!.--.!4.!+,00()1.!0/+! -.!
'6('N!*.+!'(70-2'/12(4+!+,)A2.4*)(41Q!&.11.!*2EE2',-13!.+1;.--.! 2+(-3.N!*.!'(,)1.!*,)3.N!(,!'(4+2+1.;.--.!
.4! ,4! 0)(:-G7.! *C.4+.7:-.! .1! *.! -(4<,.! *,)3.x! #2+0(+(4+;4(,+! *.+! '(41).;7.+,).+! .1! *C/,1).+!
*3'2+2(4+! 0(,)! m! ).73*2.)! .1! -C/1134,.)x! @2! *.! <)/4*.+! E-,'1,/12(4+! /00/)/2++.41N! .1! 5,.! *C270()1/41+!
1)(,:-.+!+('2/,o!.4!)3+,-1.41N!5,2!.4!/++,7.)/!-/!'6/)<.x!$.)+(44.!4.!+.)/!'/0/:-.!*.!-C.4*(++.)Q!Y,/4*!
+(41!3*2'13.+!*.+!7.+,).+!0(-2125,.+N!-()+5,.!+(41!*3'2*3.+!*.+!'(41).;7.+,).+N!2-!.+1!24*2+0.4+/:-.!*.!
-/2++.)!,4.!/70-.!7/)<.!/E24!*.!0(,A(2)!).73*2.)!/,o!0(++2:-.+!)30.)',++2(4+!43E/+1.+a!2-!E/,1!0/).)!h!
1(,1.!3A.41,/-213Q!%-!4C.+1!0/+!0(++2:-.!5,.!-/!0)2+.!*.+!7.+,).+!0(-2125,.+!).-/12A.+!/,!*3A.-(00.7.41!
3'(4(725,.!*,!0/m+!.1!h!-/!+1/:2-213!0(-2125,.!*.!-/!+('2313!+.!E/++.!+,)!-/!:/+.!*.!-C63)(q+7.!24*2A2*,.-N!
'C.+1;h;*2).!.4!E(4'12(4!*.!-C/A2+!.1!*,!j,<.7.41!*C,4.!+.,-.!0.)+(44.Qf!
!

f1#g4#;)#8(7272E)#;1(#+)#8(73+J?)#%);#2'67E45<472;#;427L)1(78')22);#
9.![!/A)2-N!/,!&(4+.2-!*.+!/EE/2).+!*C81/1N!k6,!M(4<j2N!92!9/4524<N!.1!O,!X2!0)2).41!'(44/2++/4'.!*.+!
'2)'(4+1/4'.+!<343)/-.+!/m/41!0)3+2*3!/,!1)(2+2G7.!1(,)!24E),'1,.,o!*.+!43<('2/12(4+!.41).!-/!&624.!.1!
-CI42(4! .,)(03.44.Q!O,! X2! .o0(+/! .4+,21.N! /,! 4(7! *,! &(4+.2-! *.+! /EE/2).+! *C81/1N! -.+! '245! 0(241+!
+,2A/41+U! 0).72G).7.41N! 2-! ).++()1! *,! *3)(,-.7.41! *.! '.! 1)(2+2G7.! 1(,)! *.! 43<('2/12(4+! 5,.! -.+!
*2+',++2(4+! +(41! A)/27.41! :./,'(,0! 0-,+! /)*,.+N! '(70-.o.+! .1! 24'.)1/24.+! 5,.! '.! 5,.! 4(,+! /A2(4+!
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0)3A,Q!"!1(,1!7(7.41!*.+!E/'1.,)+!0(-2125,.+!.41).41!.4!j.,Q!#.,o2G7.7.41N!-()+!*.!-/!E()7,-/12(4!*.!
-/! 1/'125,.! <343)/-.! *.+! 43<('2/12(4+! +24(;/73)2'/24.+! .1! +24(;.,)(03.44.+N! 4(,+! 4(,+! +(77.+!
).1)(,A3+!*/4+!,4.!+21,/12(4!*.!0/++2A213N!*(7243.!0/)!,4.!1.4*/4'.!h!A(,-(2)!/*63).)!fh!1(,1!0)2of!.1!
f-.! 0-,+! )/02*.7.41! 0(++2:-.fQ! D)(2+2G7.7.41N! */4+! -C3-/:()/12(4! *.! 4(+! '(41).;7.+,).+! *.!
43<('2/12(4+N! 4(,+! /A(4+! 1(,j(,)+! /''()*3! *.! -C270()1/4'.! /,o! 81/1+;I42+! .1! 43<-2<3! -CI42(4!
.,)(03.44.N!'.!5,2!4C/!0/+!7/45,3!*.!+,+'21.)!-.+!+(,0l(4+!.1!*C24E-,.4'.)!-/!0(+212(4!*.!'.--.;'2Q!&C.+1!
,4.! <)/A.! :3A,.Q! Y,/1)2G7.7.41N! *,)/41! -.! 0)('.++,+! *.+! 43<('2/12(4+! +24(;/73)2'/24.+N! -/! 0/)12.!
'624(2+.! /A/21!*C().+! .1!*3jh!*3A(2-3! -.+! -2721.+!5,C.--.! 31/21! '/0/:-.!*.! 1(-3).)N! '.!5,2! -C/! )3*,21.! h! -/!
0/++2A213! -()+! *.+! 43<('2/12(4+! +24(;.,)(03.44.+Q! &245,2G7.7.41N! */4+! -.! 5,/1)2G7.! 1(,)! *.+!
43<('2/12(4+! +24(;.,)(03.44.+N! -CI42(4! .,)(03.44.! A/! +C/00,m.)! +,)! -.! )3+,-1/1! *,! A(1.! *,! &(4<)G+!
/73)2'/24! '(4'.)4/41! -C('1)(2! h! $3s24! *.! -/! '-/,+.! *.! 4()7/-2+/12(4! 0.)7/4.41.! *.+! ).-/12(4+!
'(77.)'2/-.+!0(,)!43<('2.)Q!8--.! E()'.)/!/24+2! -/!&624.!h! -,2!E/2).! -.+!7n7.+!'(4'.++2(4+!5,.!'.--.+!
'(4+.412.+!/,o!/73)2'/24+Q! ! !
!

a&1#\726Y4#'F7@1)#+);#<(74;#%'E4;472;#()+5<4F);#*#+,5%&';472#%)#+5#/&42)#*#+,-./#
9()+! *.! '.11.! )3,42(4! k6,! M(4<j2! /! *3'-/)3U! f9.+! 43<('2/12(4+! /A.'! -.+! 81/1+;I42+! .1! -CI42(4!
.,)(03.44.! +(41! *2EE2'2-.+N! '(70-25,3.+N! .1! 270-25,.41! *.+! E/'1.,)+! 0(-2125,.+Q! K/2+! -.+! :/+.+! .1! -/!
0,2++/4'.!3'(4(725,.+!j(,.41!5,/4*!7n7.!-.!0-,+!<)/4*!)r-.Q!B(,+!4(,+!*.A(4+!*Cn1).!0-,+!24E-.o2:-.+!
5,C2-! m! /! *2o! /4+N! +/4+! '(701.)! 5,.! 4(1).! '/0/'213! *.! 43<('2/12(4! .+1! 3</-.7.41! 0-,+! *3A.-(003.Q!
D(,1.E(2+N!4(,+!4.!+.)(4+!j/7/2+!.4!7.+,).!*C241.)*2).!/,o!/,1).+!*.!0(+.)!.1!3-.A.)!-.,)+!.o2<.4'.+�fQ!
H$/)!'.11.!/--,+2(4N!k6,!M(4<j2! -/4'.!,4.!'(41).;/11/5,.!h!f-/!E()'.!*C(00(+212(4f!0)3+.41.!/,!+.24!*,!
0/)12QJ!
!
&(4124,/41!+,)!+/! -/4'3.N!k6,!M(4<j2!E()7,-/!-.+! 1)(2+!0(241+!+,2A/41+! 1(,1!.4!0)3'2+/41U!f&.!5,2!+,21!
4C37/4.!0/+!*C,4.!*3'2+2(4!24*2A2*,.--.N!7/2+!0)('G*.!*C,4.!*3'2+2(4!0(-2125,.!*.+!7.7:).+!*,!&(7213!
0.)7/4.41!*,!F,)./,!0(-2125,.U!0).72G).7.41N!-/!&624.!4.!0.,1!0/+!(,1).0/++.)!-.+!')21G).+!*.!-C/''()*!
+24(;/73)2'/24!/E24!*.!+/12+E/2).! -.+!.o2<.4'.+!*.! -CI42(4!.,)(03.44.N!.1!'.-/!0(,)!4.!0/+!*3'-.4'6.)!
,4.!)3/'12(4!.4!'6/u4.!h! -C31)/4<.)Q!#.,o2G7.7.41N!+2! -/!&624.!.+0G).!0(,A(2)!/''3*.)!h! -C>K&!*/4+!
-.+! 0-,+! :).E+! *3-/2+! H.4! )3/-213N! (4! 4.! 0.,1! /00.-.)! '.-/! -.+! 0-,+! :).E+! *3-/2+JN! 'C.+1! 0/)'.! 5,.! '.-/!
'()).+0(4*!h! +.+! 2413)n1+!0)(0).+Q!&.0.4*/41N!0(,)!0/)A.42)! h! '.11.! E24N!4(,+!4.!0(,A(4+! 1)/4+2<.)! .1!
'3*.)! +,)! *.+! 0(241+! 5,.! -.! 0/m+! .+1! 24'/0/:-.! *C/++,7.)Q! D)(2+2G7.7.41N! +,)! -.! 0-/4! 241.)4.N! 2-! .+1!
43'.++/2).!*C/A(2)!,4.!:(44.!'(70)36.4+2(4!'(77,4.!5,.!0.)+(44.!4.!'(41.+1.N!.1!*.!+.!1.42)!0)n1!h!
/*63).)!h!-C>K&Q!\(2-h!'.!5,2!.+1!/,!'{,)!*.+!0)3('',0/12(4+!*.!-C/,1()213!'.41)/-.Qf!
!

f1#g4#85(+)#%);#8();;472;#42<)(2);#;1(#+,5%&';472#*#+,-./# #
9()+!*.!-/!)3,42(4!1.4,.!0/)!-/!&(772++2(4!*.+!/EE/2).+!3'(4(725,.+!.1!'(77.)'2/-.+N!-.!7242+1G).!*.!
-/!&((03)/12(4!3'(4(725,.!.1!'(77.)'2/-.!.o13)2.,).!.1! -/!&(772++2(4!*,!$-/4!*�81/1N!O,!X2!+C.+1!
.o0)273.! .4! '.+! 1.)7.+U! f&.! 5,C2-! m! /! *.! 0-,+! *2EE2'2-.N! *.! 0-,+! '(70-.o.! .1! *.! 0-,+! 0342:-.! */4+!
-C/*63+2(4!*.!-/!&624.!h! -C>K&N!'.!+(41! -.+! 241.)0)31/12(4+!/24+2!5,.!-.+!(0242(4+!1.4,.+!h!'.!+,j.1!/,!
+.24! *,! $/)12Q! #.0,2+! 5,.! j.! 0/)12'20.! /,o! 43<('2/12(4+! 31)/4<G).+N! +(21! *.0,2+! P]][N! '.11.! 0).++2(4!
+C/''.41,.!*C/443.!.4!/443.Q!9.+!0)31.o1.+!h!*.+!/A2+!*2A.)<.41+N!h!*.+!')2125,.+!.1!h!*.+!:-p7.+!+(41!
1(,j(,)+!0-,+!4(7:).,oQ!@2!-.+!(0242(4+!0/)A2.44.41!h!+C/''()*.)N!'.!+(41!*.!4(,A.--.+!*2A.)<.4'.+!5,2!
+,)<2++.41a!'.+!*2A.)<.4'.+!0-,+!(,!7(24+!)3+(-,.+N!A(2-h!5,C/00/)/2++.41!*.!4(,A./,o!0)(:-G7.+Q!&.+!
*2EE2',-13+!2413)2.,).+N!*.!0/)!-.,)!270()1/4'.N!*.A2.44.41!*.+!0)(:-G7.+!*.!0)24'20.!.1!*.!0(-2125,.Q!"!
-C6.,).!/'1,.--.N!+,)!-.!1.))/24N!1(,1!-.!7(4*.!0/)-.!.4!A)/'!*C245,231,*.N!*.!*2EE2',-13!.1!*.!')2+.Q!g.!+,2+!
0.)+(44.--.7.41!245,2G1.!5,C/0)G+!-C/*63+2(4N!-.+!*3+/''()*+!h!-C2413)2.,)!7n7.!*,!$&&!4C.41)/u4.41!*.+!
'(70-2'/12(4+!.1!4.!0)(A(5,.41!/24+2!*.+!1)(,:-.+!+('2/,oQf! !
!
!

6/./0/2/1+),,-*'#("-1

;($E&-1$)"$%7$-)"<&%%&$17"*0&$#&<(!(',&$
92! $.4<N! /4'2.4! 0).72.)!7242+1).! '624(2+N! +.! 0)(E2-.N! +,)! -/! 5,.+12(4! *.! -C/*63+2(4! h! -C>K&N! .4!

/*A.)+/2).!0(-2125,.!*.!-/!-2<4.!)3E()7/1)2'.!*.!k6,!M(4<j2N!.1!*(4'!*.!g2/4<!k.724Q!&(77.!4(,+!
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-C/A(4+!A,!*/4+!-.!D.o1.!PPN!2-!4C/!j/7/2+!+(,1.4,!-.+!*3'2+2(4+!0)2+.+!*/4+!-.!'/*).!*,!0)('.++,+!*.!
43<('2/12(4+! +24(;.,)(03.4N! /1121,*.! +m701(7/125,.! *C,4.! (00(+212(4! h! -C3A(-,12(4! /'1,.--.! *.! '.!
*(++2.)Q!9.!+1/1,1!*,!0.)+(44/<.!'(4EG).!,4!0(2*+!270()1/41!h!+.+!0(+212(4+U!4(,+!4C/A(4+!0/+!/EE/2).!
h!,4!+(,+;E2E).!7/2+!h!,4!*.+!+.01!7.7:).+!*,!f&(7213!0.)7/4.41!*,!F,)./,!0(-2125,.!*,!&(7213!
&.41)/-fN!()</4.!+,0)n7.!*.!-/!'(70-.o.!623)/)'62.!31/125,.!'624(2+.N!.1!5,2!0-,+!.+1!-.!0)3+2*.41!*,!
&(7213!0.)7/4.41!*.!-C"++.7:-3.!0(0,-/2).!*.!&624.Q!
!
@(4!*2+'(,)+!'(412.41N!(,1).!*.+!/11/5,.+!h!-C.4'(41).!*.!k6,!M(4<j2N!*.+!).-.41+!*.!)631()25,.!*.!

-/!4(,A.--.!</,'6.!*(41!4(,+!/A(4+!0/)-3!.4!*3:,1!*.! ! '6/021).PZVQ!#/4+!-.+!0)(0(+!*.!R/4!X,6/2!
5,.! 4(,+! m! /A2(4+! )/00()13+N! 2-! 31/21! :)/4*2! -/! 7.4/'.! f*C,4! 7(4*.! 6(7(<3432+3N! *2)2<3! 0/)! -.+!
7/<4/1+! *.! -/! E24/4'.! .1! *.! -/! 0(-2125,.fN! .1! *C,4.! &624.! 7.4/'3.! */4+! +/! +(,A.)/24.13! 0/)! -.!
'6/41/<.!*.+!0,2++/4'.+!31)/4<G).+Q!92!$.4<!*34(4'.!-,2!/,++2!-C2703)2/-2+7.!3'(4(725,.!*.+!0/m+!
24*,+1)2/-2+3+! 5,2N! 0/)! -C.41).72+.! *.+! ()</42+/12(4+! *.! 1m0.! 7(4*2/-N! ,+.41! f*.! -C3'(4(72.! .1! *,!
'(77.)'.! 0(,)! '(41)r-.)! .1!7/420,-.)! -.+! 0/m+! .4! *3A.-(00.7.41! *,! 12.)+;7(4*.Qf!D(,1! '(77.!
R/4!X,6/2! 5,2! +C24*2<4/21! *.! -C24<3).4'.! 31)/4<G).N! 92! $.4<N!7.1! .4! </)*.! '(41).! -C2772o12(4! *.+!
81/1+;I42+N!5,2N!0/)! -.!:2/2+!*.!+/4'12(4+!3'(4(725,.+N!'(4124,.)/!*.!7.11).!h!7/-! -/!+(,A.)/24.13!
3'(4(725,.!.1!0(-2125,.!*.!-/!&624.Q! !
B(1(4+!5,.!-C/)<,7.41!*.!92!$.4<!+,)! -/!7/420,-/12(4!*.+!()</42+/12(4+!7(4*2/-.+!0/)! -.+!0/m+!

)2'6.+!0(,)!.o0-(21.)!-.+!0/m+!.4!*3A.-(00.7.41!+C24+')21!*/4+!-/!-2<43.!*.!f-/!163()2.!*.!-C24E3)2()213!
+1),'1,).--.fQ! $(,)1/41N! -C/4'2.4! 0).72.)! 7242+1).N! .4! +(,-2<4/41! -/! E()'.! 5,2! 37.)<.)/21! *,!
).<)(,0.7.41! *.+! 0/m+! .4! *3A.-(00.7.41N! .+5,2++.! ,4.! 4(,A.--.! 2++,.! h! '.11.! +21,/12(4!
*C.o0-(21/41;.o0-(213U! -C/00/)212(4! *.! '.! 4(,A.-! /'1.,)! 0(,))/21! :)2+.)! -/! *(724/12(4! *.+! 0/m+!
24*,+1)2/-2+3+Q!&.1!/)<,7.41!).-GA.!*.!-C/7:212(4!'624(2+.!:2.4!'(44,.!*.!E3*3).)!+(,+!+/!6(,-.11.!-.+!
0/m+!.4!*3A.-(00.7.41N!.1!*.!0/)A.42)N!/A.'!'.11.!4(,A.--.!E()'.!<3(0(-2125,.N!h!1.42)!1n1.!/,!*2s1/1!
*.+!0/m+!*3A.-(003+Q!
!
$/)!'.1!/)12'-.!.1!-.+!*3'-/)/12(4+!*.!92!$.4<N!4(,+!(:1.4(4+!,4.!'(4E2)7/12(4!5,.!-/!0)3+(7012(4!

'624(2+.! h! -C6/)7(42.! <(,A.)4.7.41/-.! .+1! 72+.! h! 7/-! */4+! -.! *(++2.)! *.! -C>K&Q! "'',+/41!
-C()2.41/12(4!0(-2125,.!/'1,.--.!*Cn1).!-C{,A).!*C,4.!+.,-.!0.)+(44.!2)).+0(4+/:-.N!+(21!*.!k6,!M(4<j2N!
92!$.4<! +C/-/)7.!*.! -/! -3<G).13! *.! -/! -2<4.!0(-2125,.! /'1,.--.! 5,2!4.! +.)/21! 3*2E23.! 5,.! +,)! -/! :/+.!
*C24'.)121,*.+!.1!*C270),*.4'.+N!.1!5,2!)2+5,.!E()1!*.!7.4.)! -.!0/m+!/,!'6/(+Q!=/,1;2-!A(2)!*/4+!'.+!
0)(0(+!*.!-/!+24'3)213!(,!,4!0,)!'/-',-!0(-2125,.!6/:2--3!*.!*37/<(<2.x!Y,(25,C2-!.4!+(21N!92!$.4<!4.!
+.7:-.!0/+!/A(2)!/00)3'23!*C/A(2)!313!72+!.4!724()213!*/4+!-.+!*3'2+2(4+!/,!+(77.1!/24+2!5,.!*.!4.!
0/+!/A(2)!313!+,EE2+/77.41!.41.4*,Q!&.+!/11/5,.+!(41!0(,)!-.!7(24+!-.!73)21.!*Cn1).!'-/2).+U!-C/4'2.4!
0).72.)!7242+1).!*3+/00)(,A.!-/!0(-2125,.!*C/*63+2(4!h! -C>K&N!.1! -/!)2A/-213!5,2! -C(00(+.!h! -C/'1,.-!
0).72.)!7242+1).!-.!).4*!24'2+2EQ! !

;7$!)"2%&!!&$9&$%7$9(7%&*'(/"&$9&!$C7*'&"#!$2)%('(/"&$&'$,*)-).(/"&$
",!+.24!*.!'.+!0/++.+!*C/)7.!A.):/-.+N!2-!m!/!,4!3-37.41!*,!*2+'(,)+!5,2!73)21.!*Cn1).!+(,-2<43U!2-!

+C/<21!*.!'.!5,.!4(,+!0(,))2(4+!/00.-.)!-/!f*2/-.'125,.!*.+!E/'1.,)+!0(-2125,.!.1!3'(4(725,.fN!5,2!.+1!
,4.! /)<,7.41/12(4! 7/--3/:-.! h! +(,6/21N! '/0/:-.! *C/++2+1.)! 4C270()1.! 5,.--.! (0242(4Q! ",;*.-h! *.!
-C6m0(')2+2.!0)(0).!h!1(,1!*2+'(,)+!0(-2125,.N!'.11.!+(,0-.++.!*/4+!-C241.)0)31/12(4!*.!'.11.!*2/-.'125,.!
12.41!3</-.7.41!h!-/!'(70-.o213!*C,4!+,j.1!+,)!-.5,.-!2-!.+1!270(++2:-.N!h!-C6.,).!/'1,.--.N!*C/A(2)!*.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZV! 2.T)0Q!L]!*.!'.!1)/A/2-Q!
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!

'.)121,*.+Q!",!+.24!*.+!'(4E-21+!241.)4.+!/,!$&&N!'6/5,.!/'1.,)!/!/24+2!).'(,)+!*/4+!+(4!*2+'(,)+!h!
'.11.!*2/-.'125,.!0(,)!</<4.)!.4!.EE2'/'213!*/4+!+/!E()'.!*.!0.)+,/+2(4Q!"24+2N!*/4+!-.!D.o1.!PP!*3jhN!
g2/4<!k.724!(,A).!-.+!E.,o!/A.'!-C,+/<.!*.!'.11.!)631()25,.!0(,)!j,+12E2.)!-/!0(-2125,.!*.!-C/*63+2(4!
0/)! -.! +/')2E2'.!*C2413)n1+! 3'(4(725,.+!h!'(,)1! 1.)7.!0(,)!*.!0-,+!<)/4*+!/A/41/<.+!h! -(4<! 1.)7.Q!
#/4+! +(4!(0125,.N! -C3'(4(72.!4.!0.,1! +C.4A2+/<.)!'(77.!+30/)3.!*.! -/!0(-2125,.U! f#/4+! -/! )3/-213!
0(-2125,.N!2-!4Cm!/!0/+!*.!0-/'.!0(,)!*.!-/!0,).!3'(4(72.!42!0(,)!*.!0,)+!2413)n1+!3'(4(725,.+QfPZ[!
84+,21.!*/4+!-.!D.o1.!PVN!92!$.4<N!5,2!+C(00(+.!h!'.11.!-2<4.N!).4'63)21!.4!/'',+/41!-.+!)3E()7/1.,)+!
*.!+.! -/2++.)!/A.,<-.)!+,)! -/! )3/-213!0(-2125,.!0/)! -C/00p1!3'(4(725,.N!.1!*C/00)36.4*.)!*.!7/42G).!
+30/)3.!3'(4(72.!.1!0(-2125,.N!/,!0(241!*.!7.11).!.4!*/4<.)!-/!+1/:2-213!*.!-C3*2E2'.!0(-2125,.!0/)!*.+!
*3'2+2(4+!24'(4+35,.41.+Q!84E24N!k6,!M(4<j2!/++G4.!5,.!7n7.!+2!0(-2125,.!.1!3'(4(72.!4.!+(41!0/+!
'-(2+(443.+N! -.! )r-.! *.! -C3'(4(72.! */4+! -.+! 43<('2/12(4+! +,)! -C>K&! ).+1.! 7/-<)3! 1(,1! -.! 0-,+!
270()1/41Q!
!
#/4+!-.!'245,2G7.!'6/021).!*.!'.!1)/A/2-N!4(,+!).1)(,A.)(4+!*/4+!-.!*2+'(,)+!*.!<)(,0.+!*2++2*.41+!

'.11.! *2/-.'125,.! *.+! E/'1.,)+! 0(-2125,.! .1! 3'(4(725,.Q! 8--.! +.)A2)/! /-()+N! 1(,1! '(77.! */4+! -.!
*2+'(,)+!*.+!-2:3)/,o!'624(2+N!h!/'',+.)!-.!<(,A.)4.7.41!'624(2+!*.!1)/21.)!+30/)37.41!0(-2125,.!.1!
3'(4(72.N!.1!*C.4A2+/<.)!0/)!'(4+35,.41!-.+!)3E()7.+!*,!0/m+!,425,.7.41!+(,+!-C/4<-.!3'(4(725,.N!
+/4+!0).4*).!.4!'(4+2*3)/12(4!*.!)3E()7.+!0(-2125,.Q! ! ! !

6)-*%"!()-$
B(,+!0(,A(4+!4(,+!31(44.)!5,.!-.+!*C24E()7/12(4+!.o0-(+2A.+!*.!'.+! 1)(2+!/)12'-.+!0/)A2.44.41!h!

+()12)!*.!-/!E()1.).++.!*.!k6(4<4/46/2!0(,)!E-.,)2)!/,!+.24!*.!-/!0).++.!6(4<s(4</2+.N!+/4+!-/2++.)!*.!
1)/'.+! 0/)12',-2G).7.41!7/42E.+1.+! .4!&624.! '(4124.41/-.Q!&.)1.+N! 4(,+! *.A(4+! 2'2! '(4E.++.)! 4(1).!
73'(44/2++/4'.! *.+! E2'.--.+! *,! 7312.)! *.! j(,)4/-2+1.! 6(4<s(4</2+N! /24+2! 5,.! 4(1).! 2<4()/4'.! *.!
-C/70-.,)!.1!*.!-/!A/-2*213!*.!+.+!+(,)'.+!*C24E()7/12(4+N!*/4+!-.+5,.--.+! 241.)4.1!*(21!'.)1/24.7.41!
j(,.)!,4!)r-.!*.!0-,+!.4!0-,+!270()1/41Q!K/2+!+2!'.--.+;'2!+(41!5,.-5,.!0.,!f(:j.'12A.+fN!'C.+1;h;*2).!
4(4!()2.413.+!0(-2125,.7.41N!/-()+!4(,+!0(,A(4+!/EE2)7.)!5,.!-C/A.42)!5,.!)3+.)A.!-C/*63+2(4!*.!-/!
&624.! h! -C>K&! 0/)/u1! 4.11.7.41! 7(24+! 2*m--25,.! 5,.! -.! *2+'(,)+! (EE2'2.-! -.! 0)(7.1Q! 9.+!
:(,-.A.)+.7.41+! 3'(4(725,.+! +C/44(4'.41! *2EE2'2-.7.41! +,)7(41/:-.+N! .1! -.+! 1)(2+! /)12'-.+!
+C/''()*.41!h!*2).!5,.!-.+!0)(:-G7.+!*.!4/1,).!0(-2125,.!+.)(41!*.!7n7.!1)G+!270()1/41+Q! ! ! !
!
B.! 4(,+! -/2++(4+! 0(,)1/41! 0/+! .41)/u4.)! */4+! *.+! '(4'-,+2(4+! 1)(0! 6p12A.+! +,)! -/! :/+.!

*C24E()7/12(4+! *(41! -/! A/-.,)! .+1! ).-/12A.Q! 84! .EE.1N! -.! )3<27.! '624(2+! 4C.+1! '.)1/24.7.41! 0/+!
24'(4+'2.41!/,!0(241!*.!+'2.)!-/!:)/4'6.!*.!-C/):).!+,)!-/5,.--.!2-!.+1!/++2+N!.1!*.!0)3'2021.)!0-,+!*C,4!
*.72;+2G'-.! *.! 7(4(0(-.! *,! 0(,A(2)! */4+! -.+! /:u7.+! *.! -C62+1(2).! /,! 4(7! *C,4.! (,A.)1,).! /,!
-2:3)/-2+7.! '(77.)'2/-Q! #,! 7(24+N! 2-! 4.! 4(,+! /! 0/+! 6/:21,3! '.+! *.)42G).+! /443.+! h! *.! 1.--.+!
1.4*/4'.+! /,1(*.+1),'1)2'.+Q! $/)! /2--.,)+N! 7n7.! +2! -.+! *3+/A/41/<.+! *.! -C/*63+2(4! h! -C>K&!
+C/A3)/2.41!n1).!:.-!.1!:2.4!0-,+!'(4+35,.41+!5,.!'.!5,.!-.!*2+'(,)+!(EE2'2.-!-/2++.!0)3+/<.)N!)2.4!4.!
0(,))/!.70n'6.)! -.!)3<27.!*.!).1/)*.)N!*.!)/-.412)N!*C.41)/A.)!.1!7n7.!*.!+C(00(+.)!h! -C/00-2'/12(4!
*C/''()*+! 1)(0! */4<.).,o! 0(,)! -/! +/')(;+/241.! ,4213;+1/:2-213! 0(-2125,.N! 0)24'20.! +,)! -.5,.-! 2-! 4.!
1)/4+2<.)/!j/7/2+Q!
! %-!E/,1!/,++2!-2).!-.+!24E()7/12(4+!5,2!4(,+!+(41!*(443.+!/,!1)/A.)+!*.+!'/*).+!7.41/,o!24*2<G4.+U!

4(,+! -C/A(4+! +(,-2<43N! -/! 0)3+(7012(4! *,! <(,A.)4.7.41! '624(2+! +,)! -C6/)7(42.! 0(-2125,.! 0()1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZ[! 2.T)0Q!]]!*.!'.!1)/A/2-Q!



9"!$M8@@8!#8!R>B?!d>B?U!>$$>@%D%>B@!T!9C>K&!8D!9IDD8@!$>9%D%YI8@!%BD8MB8@!"I!$&&!

!

PP`!

!

A)/2+.7:-/:-.7.41!h!*)/7/12+.)!*.+!*2++.4+2(4+!/,!+.24!*.!-C/00/).2-!*,!0(,A(2)N!5,2!+(41!0(,)1/41!
2463).41.+!h!1(,1!<(,A.)4.7.41Q!$/)!/2--.,)+N!-C/17(+06G).!*.!+.').1!.41(,)/41!-/!0(-2125,.!'624(2+.!
4.!E/21!5,C/''.41,.)!-C/+0.'1!*)/7/125,.!*.+!)3A3-/12(4+!*.!-/!0).++.!6(4<s(4</2+.Q!M/00.-(4+;4(,+!
*(4'!5,.!'.!4C.+1!0/+!-/!0).72G).!E(2+!5,.!-C()2.41/12(4!0(-2125,.!*,!0/m+!*3'-.4'6.!*.+!)3+2+1/4'.+!
241.)4.+!.1!/,1).+!-,11.+!241.+124.+!.41).!)3E()7/1.,)+!.1!'(4+.)A/1.,)+!j,+5,C/,!+(77.1!*.!-C/00/).2-N!
.1!5,.!-.!)3<27.!4.!+C.+1!.4'().!j/7/2+!.4'(7:)3!*.!'(70-.o.+!0(,)!270(+.)!,4.!0(-2125,.!7/-<)3!
-.! 73'(41.41.7.41! .1! -/! '(41.+1/12(4! *C,4! 4(7:).! 270()1/41! *.! 7.7:).+! *,! $&&! (,! *.! -/!
0(0,-/12(4Q!%-!E/,1!*(4'!).*(,:-.)!*.!0),*.4'.!*/4+!1(,1.+!-.+!'(4'-,+2(4+!/,o5,.--.+!4(,+!0(,A(4+!
4(,+!-2A).)N!.1!3</-.7.41!-2).!-.+!*2+'(,)+!)/00()13+!*/4+!'.!5,/1)2G7.!'6/021).!/,!1)/A.)+!*,!0)2+7.!
*.+!2413)n1+!0(-2125,.+!'624(2+Q!



!

!

PPP!

!

!

b1! 3'-82':/#!37*$'%"#6!$"')#)!(#!$&)'%'&-)!(#!

('))'(#-%)W!(#)!*";2/#-%*%'&-)!('@@="#-%#)!
!
$(,)! '(4'-,).! 4(1).! 0.121! 1(,)! *C6()2i(4! *.+! *2EE3).41+! *2+'(,)+! 1.4,+! /'1,.--.7.41! .4!&624.! .1!

*/4+!-.+!72-2.,o!'624(2+!*C(,1).;7.)!+,)!-C2413<)/12(4!h!-C>K&N!'.!'245,2G7.!.1!*.)42.)!'6/021).!A/!
*(44.)!-/!0/)(-.!h!1)(2+!*.+!4(7:).,o!*2++2*.41+!0(-2125,.+!'624(2+N!5,2N!0(,)!-/!0-,0/)1!.o2-3+!/,o!
81/1+;I42+N!/00)36.4*.41!*.!7/42G).!*2EE3).41.!'.11.!/*63+2(4Q!&.+!*2A.)<.4'.+!*C(0242(4+!/,!+.24!
*.! -/! '(77,4/,13! *2++2*.41.! '624(2+.! .+1! ,4.! '(4+1/41.! 5,2! -/! '/)/'13)2+.N! .1! -/! 5,.+12(4! *.!
-C/*63+2(4!h!-C>K&!4.!E/21!5,.!'(4E2)7.)!-/!)G<-.Q! !
!
9.+! *3:/1+! E(41! /24+2! )/<.! (,1).;7.)! */4+! -.+! 72-2.,o! *2++2*.41+! '624(2+! 0(,)! j,<.)! *.! -C,12-213!

*C,4.!.41)3.!*.!-/!&624.!*/4+!-C>K&N!+,)!-C/73-2()/12(4!*.+!'/,+.+!*.!-/!-2:.)13!.1!*.!-/!*37(')/12.!
.4! &624.Q! &.)1/24+! .+127.41! 5,.! 0.)7.11).! h! -/! &624.! *C.41).)! */4+! -.! '.)'-.! *,! '(77.)'.!
241.)4/12(4/-!4.!E.)/!5,.!-3<2127.)!-C.o0-(21/12(4!0/)!-.+!24A.+12++.,)+!(''2*.41/,o!*C,4!)3+.)A(2)!*.!
7/24;*C{,A).! 2430,2+/:-.! .1! *34,3.!*.! 1(,1! *)(21N! .1! 4C/,)/! 0(,)! '(4+35,.4'.!5,.!*.! ).4E()'.)! -/!
0(+212(4!*.!-/!*2'1/1,).!'(77,42+1.!*.!$3s24!.4!-,2!/00()1/41!*.+!)3E()7.+!3'(4(725,.+!+/-,1/2).+!
0(,)! -/! 7(*.)42+/12(4! *,! 0/m+Q! 9C/*63+2(4! +.)/! 3</-.7.41! ,4.! 7.4/'.! 0(,)! -/! '(77,4/,13!
241.)4/12(4/-.N!0,2+5,.!-/!&624.N!0/)!+.+!<2</41.+5,.+!*27.4+2(4+N!7.4/'.!*.!*3E()7.)!-.+!)G<-.+!*.!
-C()</42+/12(4! h! +(4! /A/41/<.Q! #C/,1).+N! .4! ).A/4'6.N! A(2.41! .4! ,4.! 0-,+! <)/4*.! (,A.)1,).! +,)!
-C>''2*.41! .1! -C241)(*,'12(4! *.+! 73'/42+7.+! *,! 7/)'63N! ,4.! (''/+2(4! *C270-/41.)! .4! &624.! -.+!
<.)7.+! *.+! -2:.)13+! 24*2A2*,.--.+! .1! *.! -/! *37(')/12.! 0-,)/-2+1.N! .1! *(4'! ,4! 0).72.)! 0/+! A.)+! ,4!
/A.42)!0-,+!)/*2.,o!0(,)!-.!0.,0-.!'624(2+Q! !
!
&C.+1!4(1/77.41!.4!7/2!V```N!-()+!*,!A(1.!*,!&(4<)G+!/73)2'/24!+,)!-C('1)(2!h!$3s24!*.!-/!'-/,+.!

*.! 4()7/-2+/12(4! 0.)7/4.41.! *.+! ).-/12(4+! '(77.)'2/-.+N! 5,.! +.! +(41! ')2+1/--2+3.+! -.+! 0)2+.+! *.!
0(+212(4U! E/--/21;2-! .413)24.)! -C/''()*! +24(;/73)2'/24! *.! 4(A.7:).! P]]]! .4! A/-2*/41! -C/:(-212(4! *,!
).4(,A.--.7.41! /44,.-! *.+! '-/,+.+! '(77.)'2/-.+! /73)2'/4(;'624(2+.+! H5,2! *(44/21! h! -/! &624.! -.!
f+1/1,1!*.!-/!4/12(4!-/!0-,+!E/A()2+3.fPZZN!+(21!*.+!).-/12(4+!'(77.)'2/-.+!4()7/-.+JN!(,N!/,!'(41)/2).N!
+Cm!(00(+.)!)3+(-,7.41!0(,)!.41)/A.)!-/!)3<,-/)2+/12(4!*.+!).-/12(4+!'(77.)'2/-.+!+24(;/73)2'/24.+!
.1!</)*.)!-C(00()1,4213!*.!).'(,)2)!h!,4!-.A2.)!*.!0).++2(4!/44,.-!+,)!-/!&624.PZ_Q!9.!V^!7/2!V```N!-.!
&(4<)G+! /73)2'/24! E2421! 0/)! *(44.)! +(4! /00)(:/12(4! h! -C('1)(2! h! $3s24! *.! ).-/12(4+! '(77.)'2/-.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZZ! 2.Q!0Q!P^!*.!'.!1)/A/2-Q!
PZ_! %-!31/21!*.A.4,!.EE.'12A.7.41!5,/+2;'(,1,72.)!5,C/44,.--.7.41N!*.+!*3:/1+!0/++2(443+!+,)!-.+!*)(21+!*.!-C6(77.!H/24+2!5,.!+,)!
-.+! 0(-2125,.+! '624(2+.+! .4!7/12G).! *C/)7.7.41+J! /427.41! -/! +'G4.! 0(-2125,.! /73)2'/24.N! .1! 5,.! -.! +()1! *.! 0)2+(442.)+! 0(-2125,.+!
'624(2+!+(2.41!43<('23+!/A.'!$3s24!0(,)!/7/*(,.)!-.!&(4<)G+!/73)2'/24!*/4+!-.!).4(,A.--.7.41!*.!-C('1)(2!*.!-/!'-/,+.!*.!-/!4/12(4!
-/! 0-,+! E/A()2+3.Q! 9/! +,00).++2(4! *.! '.! A(1.! .41)/u4.)/21! */4+! +/! *2+0/)212(4! '.! 7(m.4! *.! 0).++2(4! 0(,)! f-C/73-2()/12(4! *.! -/!
+21,/12(4!*.+!*)(21+!*.!-C6(77.fQ!B(1(4+!5,.!$3s24!/!.4'().!)3'.77.41!E/21!,4.!(03)/12(4!*.!'6/)7.!0(,)!'(4A/24').!-.!&(4<)G+!
/73)2'/24!*.! -,2!('1)(m.)! -.+!$BDMU!f$3s24N!0(,)!/7/*(,.)! -.+!&-(3$#44"#(!/A/41! -.!A(1.!+,)! -.+!$BDMN!/!E/21!0-,+2.,)+!<.+1.+Q!
841).! /,1).+N! -.! )3<27.! '(77,42+1.! /! ).'(77.4'3! h! E(,)42)! *.+! 24E()7/12(4+! +,)! +.+! 0)2+(442.)+! 0(-2125,.+! /0)G+! ,4.! -(4<,.!
241.)),012(4N!.1!/!-2:3)3!0/)!/412'20/12(4!E24!/A)2-!,4!*2++2*.41!*,!$)241.70+!*.!$3s24!*.!P]L]N!&6.4!9/41/(!H[^!/4+J!+.01!/4+!/A/41!-/!
E24!*.!+/!0.24.!*.!PL!/4+!*.!0)2+(4QfN!4(1.!M(7/24!=)/4s-24!Hf#2++2*.41+!'624(2+!*2A2+3+!+,)!-C>K&U!-/!4()7/-2+/12(4!:)2*.)/21!-.+!
7(m.4+!*.!0).++2(4fJQ!"j(,1(4+!5,.N!*.!7n7.N!.4!/(z1!V```N!*/4+! -/!0.)+0.'12A.!*,!A(1.!E24/-!*,!@34/1N!92,!O.4+6.4<N![V!/4+N!
/4'2.4!-./*.)!.+1,*2/4124!*.!P]L]N!/!313!).-p'63!0/)!$3s24Q!&r13!/73)2'/24N!.4!+.01.7:).!V```N!0(,)!E/'2-21.)!-C/*(012(4!*.+!$BDM!
0/)!-.!@34/1N!2-!/!313!*3'2*3!*Cm!/j(,1.)!*.+!'-/,+.+!*.+1243.+!h!7/241.42)!,4.!E()7.!*.!0).++2(4!+,)!-/!&624.!h!0)(0(+!*.+!*)(21+!*.!
-CR(77.N! .1!'.-/!0/)! -/!72+.!.4!0-/'.!*C,4.!'(772++2(4!+03'2/-.!'6/)<3.!*.!+,)A.2--.)!.4!0.)7/4.4'.! -/! +21,/12(4!*.+!*)(21+!*.!
-CR(77.!.4!&624.Q!&.11.!'(772++2(4!*.A)/!).4*).!,4!)/00()1!/,!&(4<)G+!'6/5,.!/443.Q!I4!/,1).!<)(,0.!+.)/!'6/)<3!*C.45,n1.)!
+,)!-.+!/'',+/12(4+!+.-(4!-.+5,.--.+!*.+!0)(*,21+!'624(2+!270()13+!/,o!81/1+;I42+!+(41!E/:)25,3+!0/)!*.+!*31.4,+Q!
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4()7/-.+!.1!0.)7/4.41.+N!.1!-.!P]!+.01.7:).!V```N!/0)G+!*.!4(,A./,o!*3:/1+N!-.!@34/1!/!*(443!+(4!
/A/-!E24/-!h!'.11.!4()7/-2+/12(4"/
!
B(,+! 0)(0(+(4+! ,4! *.)42.)! A(-.1! *.! 1)(2+! /)12'-.+! 0(,)! +,<<3).)! -/! 1.4.,)! *.! '.+! *3:/1+Q! D(,1!

*C/:()*N! 4(,+!3'(,1.)(4+!*.,o!A313)/4+!*.! -/! *2++2*.4'.! '624(2+.N! 5,2N! -C,4! '(77.! -C/,1).N! (41! *z!
+/')2E2.)!PL!/4+!*.! -.,)!A2.!*/4+! -.+!<.r-.+!'(77,42+1.+!h!'/,+.!*.! -.,)+! 2*3/,oQ! %-! +C/<21!*.!O.2!
g24<+6.4<! *C,4.! 0/)1N! 5,2N! */4+! +(4! /)12'-.! /') 2B%(#) (#) +-%,) V'4) '+BD$#$) "'%(,#('(,) Q) 7P8<2N!
0)(0(+.! *C/11.4*).! *.! +2<42E2'/12A.+! )3E()7.+! 0(-2125,.+! *37(')/125,.+! /A/41! *C2413<).)! -/! &624.!
*/4+!-C>K&N!.1!*.!O/4<!W2i6.N!5,2N!*/4+!+(4!/)12'-.!@#.64-(4)+P-&,$-L#$)%(&-(+%,%-((#77#"#(,) 7#4)
?>;@) Q) 7') 2B%(#N! +,<<G).! *C31/m.)! -.+! $BDM! *.! '-/,+.+! /**212(44.--.+! E()l/41! -/! &624.! h! *.+!
)3E()7.+!0(-2125,.+Q!84+,21.N!4(,+!-2)(4+!-/!OD&7'$',%-()+#)7')2-(.D$#(&#)+#)7');'07#)@-(+#)46$)7')
E6#4,%-()+#)7P8<2N!5,2!.+1!,4.!0)2+.!*.!0(+212(4!*C,4!*.+!4(7:).,o!<)(,0,+',-.+!0)(*37(')/125,.+!
/427/41! -/! +'G4.!*2++2*.41.! '624(2+.N! .1! 5,2! /00()1.! ,4! +(,12.4! h! -C/*63+2(4! h! -C>K&! .4! .+03)/41!
5,C.--.!E/A()2+.)/!,4.!/73-2()/12(4!*.!-/!+21,/12(4!0(-2125,.!*.!'.!0/m+Q!
!
\(2'2!-.!0).72.)!1.o1.N!3')21!0/)!O.2!g24<+6.4<Q!
!

D"!"# H);#('G7(?);#87+4<4@1);#%,537(%R#+,5%&';472#)2;14<)#

P"!"!"/ %ABCA/!93/

N/0/0/0/1!"#$%&'()*1

0,/*4#$-/$-/('#%/?,./,(4:&-&/2,#$%-$,$%/;/01'2*!>S/

!

Ih71;#271;#7887;72;#*#E)#@1)#+5#/&42)#5%&J()#<71<#%)#;14<)#*#+,-./I#
84! 4(A.7:).! *.! -C/443.! *.)42G).N! -.+! <(,A.)4.7.41+! '624(2+! .1! /73)2'/24+! '(4'-,).41! ,4! /''()*!
'(4'.)4/41! -C/*63+2(4! '624(2+.! h! -C>K&Q! g2/4<! k.724! *(44.! :./,'(,0! 270()1/4'.! h! '.1! /''()*N!
'(4+2*3)/41!5,C2-!+C/<21!-h!*.!+/!0-,+!<)/4*.!'(41)2:,12(4!h!-/!*20-(7/12.Q!9.+!*2EE3).41+!72-2.,o!*,!0/m+!
(41!1(,+!*.+!/A2+!0/)1/<3+!+,)!'.!+,j.1Q!84!1/41!5,.!<)(,0.!*C(00(+212(4!/,!$&&N!4(,+!/27.)2(4+!E/2).!
.41.4*).!4(1).!0)(0).!A(2o!+,)!'.!*(++2.)Q! !
!
9C>K&! .+1! ,4.! ()</42+/12(4! 241.)4/12(4/-.! :p12.! +,)! -.! 0)24'20.! *.! -.! -/! -2:.)13! 3'(4(725,.Q!Y,.! -/!
&624.N!,4!<)/4*!0/m+!*.!'.!7(4*.N!m!/*6G).N!.+1!,4.!'6(+.!5,2!.+1!43'.++/2).!.1!7n7.!24*2+0.4+/:-.Q!
B(,+!/00)(,A(4+! -.!0)24'20.!*.! -/! -2:.)13! 3'(4(725,.Q!&C.+1!0)3'2+37.41!0(,)! '.11.! )/2+(4!5,.!4(,+!
0(,A(4+! '(70).4*).! -.! +(,12.4! /'12E! *.! '.)1/24+! +'2.412E25,.+! -2:3)/,oN! 1/41! '624(2+! 5,C31)/4<.)+N! h!
-C/*63+2(4!*.!-/!&624.!h!-C>K&Q!
!
K/2+!4(,+!'(4+2*3)(4+!5,.!-/!&624.!'(4124.41/-.!*C/,j(,)*C6,2N!*2)2<3.!0/)!-.!$&&N!.+1!-(24!*.!0(++3*.)!
-.+!'(4*212(4+!).5,2+.+!0(,)!/''3*.)!h!-C>K&Q!9C3'(4(72.!'624(2+.!+.!'(4+1),21!.4'().!0)24'20/-.7.41!
+,)!,4.!0-/42E2'/12(4!4/12(4/-.Q!%-!4C.o2+1.!42!*.!4()7.+!24+121,/41!,4.!'(7031212(4!4()7/-.!.1!35,21/:-.N!
42! *.! +1)2'1.+! *2+0(+212(4+! -3</-.+! 3'(4(725,.+a! (,! 5,/4*!*.+! )G<-.7.41+! .o2+1.41N! 2-+! 4.! +(41! 0/+! -.!
7(24+! *,! 7(4*.! ).+0.'13+Q! 9/! +21,/12(4! 3'(4(725,.! *.! -/! &624.! .+1! 1)G+! *2EE2'2-.! .1! -.+! ')2+.+! +Cm!
+,''G*.41Q! 84! ).'(,)/41! h! -C/*63+2(4! h! -C>K&N! -/! E/'12(4! *.! g2/4<!k.724! +C.EE()'.! *.! *2++27,-.)! -.+!
*2EE2',-13+! *.! -C3'(4(72.! '624(2+.! .1! *.! +.! *3'6/)<.)! /24+2! *.! -/! ).+0(4+/:2-213! *.+! .)).,)+! E/21.+! .4!
3'(4(72.Q! "0)G+! -C/*63+2(4N! -/! '(4j(4'1,).! 3'(4(725,.! '624(2+.! +.)/! A)/2+.7:-/:-.7.41! 02).! .1! -.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZ^! O8%! g24<+6.4<!���N! fk6(4<<,(! o2/4i/2! :,! m24<! j2/),! +627/(f!��� }����	! H9/! &624.! 4.! *(21! 0/+! /*63).)!
7/241.4/41!h!-C>K&JN!24!ZB#(3"%(3��! HM2A/-2+.)JN!00!L_;L^Q!
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4(7:).!*.!+/4+;.70-(2!/,<7.41.)/Q!#.!0-,+N!-.!$&&!0)(j.11.N!+,21.!h!-C/*63+2(4N!*.!).<)(,0.)!'.)1/24.+!
*2'1/1,).+!*,!12.)+;7(4*.!.41).!.--.+N!*.!)3A2+.)!.4+.7:-.!-/!)3<-.7.41/12(4!*.!-C>K&!.1!*C.4!E/2).!,4!
24+1),7.41!h!-.,)!+.)A2'.Q!@2!-.+!*.++.24+!*,!$&&!/:(,12++.41N!-C>K&!A/!n1).!.o0(+3.!/,!*/4<.)!*.!+.!
A(2)!*30(++3*3.!*.!+.+!0)24'20.+!.1!E(4'12(4+!()2<24.-+Q!84!(,1).N!-.!$&&!4C/!j/7/2+!.,!0(,)!6/:21,*.!-.!
).+0.'1!*,!*)(21!241.)4/12(4/-Q!%-!4C/''.01.!*.!+.!0-2.)!5,C/,o!)G<-.7.41+!5,2!0.,A.41!-,2!n1).!E/A()/:-.+N!
.1!-.+!,12-2+.!*/4+!+.+!0)(0).+!2413)n1+Q!84!'(4+35,.4'.N!-.!$&&!4.!0(,))/21!0/+!1(,1!h!'(,0!+.!7.11).!h!
).+0.'1.)!-.+!)G<-.7.41+!*.!-C>K&Q!
!
&C.+1!0(,)!'.!<.4).!*.!)/2+(4+!5,.!4(,+!4(,+!(00(+(4+!h!'.!5,.!-/!&624.!/''G*.!1(,1!*.!+,21.!h!-C>K&Q!
9/!&624.!*(21!*C/:()*!E/2).!*.+!.EE()1+!.1!+C/))/4<.)!0(,)!n1).!.4!/*35,/12(4!/A.'!-.+!'(4*212(4+!.o2<3.+U!
'.-/!/''(70-2N!.--.!0(,))/!.4E24!/*63).)Q!>)!'.!4C.+1!5,C/,!0)2o!*.!-/!A3)21/:-.!)3E()7.!0(-2125,.!*C,4.!
*37(')/12+/12(4!5,C.--.!*2+0(+.)/!*.+!'(4*212(4+!).5,2+.+!h!-C/*63+2(4Q!
!

H,-./#5#)2E7()#%)#6(52%);#+5E12);#
",!+.24!*.!-C/'1,.-!>K&!+,:+2+1.41!.4'().!*.!<)/4*.+!-/',4.+Q!I4!+m+1G7.!3'(4(725,.!-2:).!/!:.+(24!
*.! 0(++3*.)! ,4! '.)1/24! 4(7:).! *.! *2+0(+212(4+U! -/! -2:).! '2)',-/12(4! *.+! 24E()7/12(4+N! *.! -/!
7/24;*C{,A).N!*.+!7/)'6/4*2+.+! .1!*.+! '/021/,oQ!K/2+! +.-(4! -.+! )G<-.7.41+!*.! -C>K&N! +.,-.! -/! -2:).!
'2)',-/12(4!*.+!'/021/,o!.1!*.+!7/)'6/4*2+.+!0.,1!n1).!)3/-2+3.Q!Y,/41!h! -/!7/24;*C{,A).N!.--.!4.!0.,1!
E(4*/7.41/-.7.41!0/+!'2)',-.)!*/4+!,4!03)27G1).!241.)4/12(4/-N!.1N!*/4+!,4.!*2'1/1,).!'(77.!'.--.!*.!
-/!&624.N!-/!-2:).!'2)',-/12(4!*.+!24E()7/12(4+!.+1!h!0-,+!E()1.!)/2+(4!0)(62:3.Q!9/!)3/-213!5,C.4<.4*).!'.!
<.4).!*.!)G<-.7.41+!.+1!5,.!-.+!'/021/,o!+(41!1)/4+E3)3+!*/4+!-.+!)3<2(4+!(t!-/!7/24;*C{,A).!m!.+1!:(4!
7/)'63N! /-()+! 5,.! -/!7/24;*C{,A).! 4.! 0.,1! +.!*30-/'.)! A.)+! -.+! -2.,o! (t! -.+! +/-/2).+! +(41! 3-.A3+U! -.+!
24j,+12'.+!+('2/-.+!.4!).++()1.41!/''.41,3.+Q!9()+!*.!-/!'(4'.012(4!*.!'.1!.4+.7:-.!*.!)G<-.7.41+N! -.+!
2413)n1+!*.+!(,A)2.)+!4C(41!1(,1!+270-.7.41!0/+!313!0)2+!.4!'(701.Q! !
!

H)#6(718)#%)#`4526#a)?42#87(<)L85(7+)#%1#E584<5+4;?)#31()51E(5<4@1)#
9/!E/'12(4!*.!g2/4<!k.724!/,!+.24!*,!$&&!+C.+1!*3jh!7,13.!.4!0()1.;0/)(-.!*.!-/!'-25,.!*,!'/021/-2+7.!
:,)./,')/125,.Q! %-+! +.! +(41! /++('23+! /A.'! -.+! <)(+! )2'6/)*+! *.! R(4<! d(4<! .1! *.! :./,'(,0! *C/,1).+!
.4*)(21+Q! &.11.! E/'12(4! 270(+.! 4(4! +.,-.7.41! ,4.! *2'1/1,).! +,)! -.! 0-/4! 0(-2125,.N! 7/2+! +,)! -.! 0-/4!
3'(4(725,.!.--.!*31(,)4.!/A2*.7.41!-.+!)2'6.++.+!*,!0/m+!.1!(00)27.!-/!0(0,-/12(4Q!&6/5,.!/443.N!*2o!
72--2(4+!*C(,A)2.)+!0.)*.41! -.,)! 1)/A/2-! .1! +.! ).1)(,A.41!*/4+! -/!72+G).N! /:/11,+N! 1/4*2+!5,.N! '(77.! h!
-C/''(,1,73.N!-/!'/+1.!*.+!*2)2<./41+!*,!$&&!E/21!-/!4('.Q!%-!.+1!*(4'!A)/27.41!270(++2:-.!5,.!-/!E/'12(4!
*.!g2/4<!k.724!)3E-3'62++.!/,o!*)(21+!.1!2413)n1+!*.+!(,A)2.)+Q! !
!
9.! 1)(2+! *3'.7:).! *.! -C/443.! 0/++3.N! -C()</42+/12(4! +m4*2'/-.! /73)2'/24.! "=9;&%> PZb ! /24+2! 5,.!
-C"++('2/12(4!0(,)!-.!&(77.)'.!35,21/:-.!()</42+G).41!h!@./11-.!,4.!34()7.!7/42E.+1/12(4!5,2!)3,421N!h!
-/! +,)0)2+.! *,! 7(4*.! .412.)N! '245,/41.! h! +(2o/41.! 72--.+! 0.)+(44.+! 0(,)! +C(00(+.)! h! -/! &(4E3).4'.!
7242+13)2.--.!*.!-C>K&!5,2!+Cm!1.4/21!j,+1.7.41Q!Y,.!-/!&624.!+(21!+,)!-.!0(241!*C/*63).)!h!-C>K&!24'21/!
E()1.7.41!-.+!(,A)2.)+!/73)2'/24+!h!7/42E.+1.)Q!&C.+1!-()+!*.!7(4!/--(',12(4!0)(4(4'3.!h!'.11.!(''/+2(4!
5,.!jC/2!/00.-3!-.+!(,A)2.)+!/73)2'/24+!h!+(,1.42)!-.+!(,A)2.)+!'624(2+!*/4+!-.,)+!-,11.+!0(,)!-C(:1.412(4!
*.! -.,)+! *)(21+Q! K2+! +(,+! 1)G+! <)/4*.! 0).++2(4N! &-241(4! E2421! 0/)! /''.01.)! -.+! ).A.4*2'/12(4+! *.+!
7/42E.+1/41+N!'C.+1;h;*2).!-C/j(,1!*/4+!-/!)3<-.7.41/12(4!*.!-C>K&!*.!'-/,+.+!</)/412++/41!-/!0)(1.'12(4!
*.+!*)(21+!*.+!(,A)2.)+Q!&C.+1!,4.!34()7.!A2'1(2).!*.!-/!j,+12'.!+('2/-.!.1!,4.!A2'1(2).!0(,)!-.!0)24'20.!
*.+!*)(21+!*.!-C6(77.Q!9/!<)/4*.!7/42E.+1/12(4!*.!@./11-.!+.)/!'(4+2<43.!*/4+!-.+!/44/-.+!62+1()25,.+Q! !
!

O+#G51<#G54()#8();;472#;1(#+)#c//#)<#)=46)(#+,5?'+47(5<472#%);#%(74<;#%)#+,&7??)#
9.!'245!*3'.7:).N!/0)G+!n1).!).A.4,!*.!@./11-.!h!B.v!X()sN! j.!7.!+,2+!.7:/)5,3!+,);-.;'6/70!0(,)!
-C8,)(0.!).4*).!,4.!A2+21.!(EE2'2.--.!/,!&(772++/2).!*.+!/EE/2).+!31)/4<G).+!.,)(03.44.+!&6)2+!$/11.4N!
/,! 7242+1).! *.+! /EE/2).+! 31)/4<G).+! /--.7/4*! g(+'6s/! =2+'6.)N! /24+2! 5,C/,o! 73*2/+! .1! ()</42+/12(4+!
+m4*2'/-.+! *.! *2EE3).41+! 0/m+! 0(,)! .o0)27.)! E.)7.7.41!7(4! 0(241! *.! A,.! *C(00(+212(4! h! ,4.! .41)3.!
2773*2/1.!*.!-/!&624.!h!-C>K&Q!
!
"'1,.--.7.41N!-.!&(4<)G+!/73)2'/24!.+1!.4!1)/24!*.!*3:/11).!*C,4!0)(j.1!*.!-(2!'(4'.)4/41!-C/*63+2(4!*.!
-/! &624.! h! -C>K&Q! @,21.! h! -/! <)/4*.!7/42E.+1/12(4! *.! @./11-.N! *.! 4(7:).,o! 0/)-.7.41/2).+! (41! 0)2+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZb! 2.Q!4(1.!LPQ!H4(1.!*,!1)/*,'1.,)J!
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'(4+'2.4'.!*.!-/!<)/A213!*.!-/!+21,/12(4N!*C/,1/41!0-,+!5,.!*/4+!-/!0.)+0.'12A.!*.!-C3-.'12(4!0)3+2*.412.--.!
h!A.42)N!-.+!*.,o!<)/4*.+!E()7/12(4+!0(-2125,.+!/73)2'/24.+!+(41!.4!1)/24!*.!+.!:/11).!0(,)!-.!A(1.!*.+!
(,A)2.)+Q!&.'2!')3.!*(4'!*.+!'(4*212(4+!0/)12',-2G).7.41!0)(02'.+!0(,)!).A.4*25,.)!-C/j(,1!*C,4.!'-/,+.!
+,)! -/! 0)(1.'12(4! *.+! *)(21+! *.+! (,A)2.)+! */4+! -/! )3<-.7.41/12(4! *.! -C>K&Q! "! -C/A.42)N! j.! A/2+! 1(,1!
.41).0).4*).! 0(,)! 24E-,.4'.)! -.+! 0/)-.7.41/2).+! /73)2'/24+! /E24! 5,.N! */4+! -.! '/*).! *.+! *(++2.)+! *.!
-C/*63+2(4! *.! -/!&624.! h! -C>K&!.1! *.! -C('1)(2! h!$3s24! *.! -/! '-/,+.! *.! 4()7/-2+/12(4! 0.)7/4.41.! *.+!
).-/12(4+! '(77.)'2/-.+! H'.! 5,C(4! /00.-/21! /,0/)/A/41! f-.! +1/1,1! *.! -/! 4/12(4! -/! 0-,+! E/A()2+3.fJN! 2-+!
E/++.41!0).++2(4!+,)!-.+!/,1()213+!*,!$&&!0(,)!.o2<.)!*C.--.+!-C/73-2()/12(4!*.!-/!+21,/12(4!*.+!*)(21+!*.!
-C6(77.Q!9CI42(4!.,)(03.44.!/!0/)! /2--.,)+!*3jh! E/21! +/A(2)!5,C.--.!4.!'(4'-,)/! .1! +2<4.)/!,4!/''()*!
E24/-!/A.'!-/!&624.!5,C,4.!E(2+!-/!0(+212(4!*,!&(4<)G+!/73)2'/24!/))n13.Q! !
!
!

N/0/0/2/1+),,-*'#("-1

;7$*(-/"(B.&$.)9&#-(!7'()-$9&$f&($[(-1!0&-1$')"I)"#!$937*'"7%(',$ $
O.2!g24<+6.4<!E/21!*(4'!0/)12.!*.!'.,o!5,2!+C(00(+.41!h!,4.!/*63+2(4!'624(2+.!h!-C>K&N!*,!7(24+!

.4! -C31/1! /'1,.-! *,!0/m+Q! %-! 0)3'(42+.! *.!*2+')2724.)! -/!&624.!'(77.)'2/-.7.41! .4! ).E,+/41! *.! -,2!
('1)(m.)!-.+!$BDMN!/E24!*.!-/!'(41)/24*).!h!.EE.'1,.)!*.+!)3E()7.+!.4!0)(E(4*.,)Q!&.+!)3E()7.+N!5,.!
O.2!g24<+6.4<!)3'-/7.!/)*.77.41N!+(41!*C()*).!0(-2125,.Q! !
!
84!*3'.7:).!P]bLN!-.!j.,4.!(,A)2.)!3-.'1)2'2.4!*.!V]!/4+!5,C2-!31/21!/-()+N!0)(E21/!'(77.!:./,'(,0!

*C/,1).+! *.! -/! *31.41.! (''/+2(443.! 0/)! -.! ).1(,)! /,! 0(,A(2)! *.! #.4<! W2/(024<! .1! *.! -C3-/4!
*C.o0).++2(4!+0(41/43.!5,C2-!0)(A(5,/!-()+!*,!7(,A.7.41!*,!K,)!*.!-/!#37(')/12.!HP]bL;P]LPJQ!%-!
'(--/!/24+2!0/)72!-.+!/,1).+!O'9%0'-!*,!f7,)!*.!-/!*37(')/12.f!/,!'/)).E(,)!*.!W2*/4!h!$3s24!+(4!
0/706-.1! /') &%(E6%N"#) "-+#$(%4',%-(C) 7') +D"-&$',%#PZLN! 5,2! *.A241! ,4! *.+! 0-,+! '3-G:).+! 3')21+!
'(41.+1/1/2).+!*.!-/!&624.!0(0,-/2).Q!%-!m!.o2<./21!5,.!-/!*37(')/12+/12(4!*,!)3<27.!+(21!-/!'(4*212(4!
0)3/-/:-.!.1!24*2+0.4+/:-.!h!-/!7.43.!h!:2.4!*,!0)(j.1!)3E()7/1.,)!*.+!Y,/1).!7(*.)42+/12(4+!-/4'3!
0/)!#.4<!W2/(024<Q!%-!-C24*25,/21!'(77.!24*2+0.4+/:-.N!0(,)!3A21.)!1(,1.!4(,A.--.!*3)2A.!*,!)3<27.!
1.--.! 5,.! -/! 1.))2E2/41.! M3A(-,12(4! ',-1,).--.! 5,2! A.4/21! *.! +C/'6.A.)Q! %-! *34(4l/21! 3</-.7.41!
A2<(,).,+.7.41!-.+!0)2A2-G<.+!.1!-/!'()),012(4!*.+!'/*).+!5,2!*2)2<./2.41!-/!+('2313!'624(2+.Q!=/'.!h!
'.1!/00.-!h!-/!)30,*2/12(4!.o0-2'21.!*.!-C63)21/<.!7/(q+1.N!-.+!+/4'12(4+!*.!$3s24!4.!1/)*G).41!0/+!h!-.!
E)/00.)U!-.!V]!7/)+!P]b]!2-!E,1!/))n13!.1!2-!0,)<./!*G+!-()+!PL!/4+!*.!0)2+(4Q!&C.+1!/,o!241.)A.412(4+!
/73)2'/24.+!5,C2-!*(21N!.4!P]]bN!+/!-2:3)/12(4Q! !
!
#3+()7/2+!.o2-3!/,o!81/1+;I42+N!O.2!g24<+6.4<!12.41!,4!*2+'(,)+!E2*G-.!h!'.-,2!5,C2-!1.4/21!0-,+!*.!

A24<1! /4+! *.! '.-/Q! #C,4.! 0/)1N! -/! '245,2G7.! 7(*.)42+/12(4N! +(21! ,4.! 0)(E(4*.! )3E()7.! 0(-2125,.!
0/++/41! 0/)! -/! *37(')/12+/12(4! *,! )3<27.N! ).+1.! -/! '(4*212(4! 4%(#) E6') (-()*C,4! *2/-(<,.! .1! *C,4.!
4()7/-2+/12(4! *.+! ).-/12(4+! /A.'! -/! &624.Q! #C/,1).! 0/)1N! 0/)! +/! A.)1.! ')2125,.! *.! -/! fE/'12(4! *,!
'/021/-2+7.! :,)./,')/125,.f! *.! g2/4<! k.724N! 2-! 4(,+! 7(41).! 5,.! -/! '()),012(4! .+1! 3</-.7.41!
*.7.,)3.!,4.!*.!+.+!0)3('',0/12(4+!7/j.,).+Q! !

;7$60(-&$-&$*).2#&-9$/"&$%&!$#722)#'!$9&$C)#*&$
#/4+!+(4!.41).0)2+.!*.! -(::m24<!+,)! -.+!0/)-.7.41/2).+!/73)2'/24+N!O.2!g24<+6.4<!/! )3+(-,7.41!

*3E.4*,!-.!7/2412.4!*,!A(1.!/44,.-!+,)!-.+!).-/12(4+!'(77.)'2/-.+!+24(;/73)2'/24.+Q!9.!j(,)4/-2+1.!
M(7/24!=)/4s-24!4(,+!)/00()1.!+.+!0)(0(+U!f%7/<24.i!5,C(4!A(,+!*(44.!,4!0.)72+!*.!'(4*,2).!0(,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZL! O.2!g24<+6.4<N!f9/!'245,2G7.!7(*.)42+/12(4U!-/!*37(')/12.fQ! !
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-/!A2.N!+/4+!)2+5,.!*.!+/4'12(4�!/,!:(,1!*.!5,.-5,.!1.70+N!A(,+!A(,+!7.11)2.i!h!'(4*,2).!'(77.!
,4!'6/,EE/)*Q!86!:2.4N!+2!A(,+!A(1.i!0(,)!/''()*.)! -.+!$BDM!/,!)3<27.!'(77,42+1.!'624(2+N!'.-/!
).A2.4*)/!h!-,2!/''()*.)!,4!1.-!0.)72+!*.!'(4*,2).QfPZ]! 9.!j(,)4/-2+1.!0(,)+,21U!fO.2!g24<+6.4<N!*(41!
-.+!/,*212(4+!/,!&(4<)G+!+(41!*.A.4,.+!)(,1242G).+N!+C.+1!.EE()'3!*.!'(4A/24').!-.+!7.7:).+!*.!A(1.)!
4(4Q!%-!:)(++.!-.!0()1)/21!*C,4.!&624.!'(77,42+1.!*/4<.).,+.!5,C2-!'(70/).!h!-C"--.7/<4.!4/i2.!*.+!
/443.+![`Q!84!:).EU!,4!/*A.)+/2).!5,2!4.!'(70).4*!5,.!-.+!)/00()1+!*.!E()'.Q!$(,)!-,2N!O/+624<1(4!
4.!*(21!0/+!+.!*30/)12)!*.!'.!7(m.4!*.!0).++2(4!5,.!'(4+121,.!-.!).4(,A.--.7.41!/44,.-!*.+!'-/,+.+!
'(77.)'2/-.+!/73)2'/4(;'624(2+.+QfP_`!
!
9.!1.o1.!*.!O/4<!W2i6.!.+1!*.!-/!7n7.!7/42G).!1)G+!)/*2'/-N!0,2+5,C2-!7.1!0/).2--.7.41!.4!</)*.!

-C>''2*.41!'(41).!,4.!*2'1/1,).!'624(2+.!5,2!4.!)3E-3'621!5,C.4!1.)7.+!*.!)/00()1!*.!E()'.!.1!*(41!2-!4.!
E/,1! )2.4!.+03).)!(:1.42)!/A.'! -.+!7316(*.+!*(,'.+Q!9C/)<,7.41/12(4!*.!O/4<!W2i6.!.+1!*(4'! 1)G+!
0)('6.!*.!'.--.!O.2!g24<+6.4<Q!"11/'6(4+;4(,+!7/241.4/41!h!-/!-.'1,).!*.!+(4!1.o1.!/E24!*.!0(,A(2)!
1)/21.)!.4+,21.!*.! 16G7.+!5,2! -.,)!+(41!'(77,4+Q!$)3'2+(4+!5,.!'.!1.o1.!.+1! -/!).1)/4+')2012(4!*C,4!
*2+'(,)+!5,.!O/4<!W2i6.!/!1.4,!h!0-,+2.,)+!(''/+2(4+!*/4+!*2EE3).41.+!A2--.+!/73)2'/24.+!*,)/41!-.!
7(2+!*C/A)2-!V```Q!&.-/!.4!.o0-25,.!-.!1(4!()/-Q! !

P"!"+"/ %ABCA/!>3/

N/0/2/0/1!"#$%&'()*1

&-@).'$./(1'*%&'b-&/#$*'$(#%#'$$-00-2-$%/0-./?$%&/;/
0,/*4#$-!D!/

!
D(,1! '(77.! -.+! (,A)2.)+! /73)2'/24+N! -.!7(,A.7.41! *C(00(+212(4! 0(-2125,.! '624(2+! ).E,+.! 5,.! +(2.41!
('1)(m3+!24'(4*212(44.--.7.41!h!-/!&624.!-.+!$BDMQ! !
!
$(,)5,(2! ,4.! 1.--.! /1121,*.x! @.)2(4+;4(,+! *(4'! (00(+3! h! -C(,A.)1,).! *.! -/! &624.! .1! /,! '(77.)'.!
+24(;/73)2'/24x!B(4�!B(,+!+(77.+!/,!'(41)/2).!0-,+!5,.!0.)+(44.!0/)12+/4+!*.!-C(,A.)1,).!*.!-/!&624.!
.1! *C,4! '(77.)'.! 7(4*2/-! -2:).Q! 9/! 5,.+12(4! 5,.! 4(,+! A(,-(4+! +(,-.A.)! .+1! -/! +,2A/41.U! .4! E24! *.!
'(701.N!/0)G+!-C(,A.)1,).!*.!-/!&624.N!-.!7(4*.!*37(')/125,.!).7(*G-.)/;1;2-!-/!&624.!(,!+.)(41;'.!-.+!
*2'1/1.,)+!*.!-/!&624.!5,2!).7(*G-.)(41!-.!7(4*.!*37(')/125,.x!
!
9/!5,.+12(4!5,.!4(,+!A(,-(4+!0(+.)!.+1!*.!+/A(2)!+2!-C('1)(2!24'(4*212(44.-!*.+!$BDM!h!,4!0/m+!'(77.!
-/!&624.N!5,2!.+1!+(,72+!h!-/!*2'1/1,).!*,!$&&!.1!*(41!-.!0.,0-.!4.!j(,21!*C/,',4.!-2:.)13N!/00()1.)/!.4!
E24!*.!'(701.!*.+!/A/41/<.+!(,!*.+!*3+/A/41/<.+!/,o!0.,0-.+!'624(2+!.1!/73)2'/24+Q!
!
B(,+!+(,1.4(4+!5,.!-.+!$BDM!*(2A.41!n1).!31/m3.+!*.!'-/,+.+!/**212(44.--.+U!-.!0(,A(2)!63<37(425,.!
*,!$&&!*(21!+C.4</<.)!h!,4.!)3E()7.!*,!+m+1G7.!0(-2125,.!'624(2+N!h!)/12E2.)!-.+!*.,o!&(4A.412(4+!*.+!
*)(21+! *.! -C6(77.! *.! -C>BIN! .1! h! *(44.)! /,o! ()</42+/12(4+! (,A)2G).+! '624(2+.+! -.+! *)(21+! 5,.! 1(,1!
+m4*2'/1! -2:).! 0.,1! ).A.4*25,.)Q! &.! 4C.+1! 5,Ch! -/! '(4*212(4! *.! -/! )3/-2+/12(4! '(4+'2.4'2.,+.! *.! '.+!
.o2<.4'.+!5,.!-C(4!0(,))/!('1)(m.)!h!-/!&624.!-.+!$BDMQ!
!
"!-C6.,).!/'1,.--.N!-.!0.,0-.!'624(2+!.+1!0)2A3!*.!-2:.)13!*.!*C.o0).++2(4N!*C24E()7/12(4N!*.!0).++.!.1!*.!
).-2<2(4Q!%-!4C/!0/+!-C/,1()2+/12(4!*.!+C()</42+.)!.4!+m4*2'/1+!-2:).+!42!.4!0/)12+!0(-2125,.+Q!"24+2N!5,/4*!2-!
+,:21! -C24j,+1.!+()1!5,.! -,2! )3+.)A.! -.!'/021/-2+7.!+/,A/<.N! 2-!4.!*2+0(+.!*C/,',4!7(m.4!0(,)!*3E.4*).!
+.+!0)(0).+!2413)n1+Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PZ]! M(7/24!=)/4s-24N!-VT)&%,Q!
P_`! 50%+Q!
P_P! O"B?! W2i6.! �¡¢N! f=/4*,2! v,12/(j2/4! j2m,! k6(4<<,(! $BDMf! bH£¤¥¦§�� $BDM! HM.E,+(4+! *C('1)(m.)!
24'(4*212(44.--.7.41!-.+!$BDM!h!-/!&624.JN!24!r#%Y%(39B%)&B6()¨�©ª! H9.!0)241.70+!*.!$3s24JN!0Q_`Q!
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!
B(,+!4(,+!(00(+(4+!h!'.!5,.!-.+!0)(*,21+!2++,+!*.+!f'/70+!'/)'3)/,o!*.!)33*,'/12(4!0/)!-.!1)/A/2-f!;!
{|�}~ Y%'(L6+#)7'-3'%);!'624(2+!+(2.41!.o0()13+!/,o!81/1+;I42+N!'/)!'.-/!'(4+121,.!*,!'(77.)'.!
2435,21/:-.Q! %-! 4.! E/,1!0/+!(,:-2.)!5,.! 1(,1.! -/!&624.!0)2A3.!*.! -2:.)13!4C.+1!5,C,4.!<)/4*.!0)2+(4N!(t!
4C.o2+1.!/,',4!*)(21!+,+'.012:-.!*.!0)(13<.)!-C/'12A213!*.+!(,A)2.)+!'624(2+N!.1!(t!1(,1.!E()7.!*.!1)/A/2-!
).A2.41! .++.412.--.7.41! h! *.! -C.+'-/A/<.U! '.11.! +21,/12(4! *31),21! -.! '(77.)'.! 35,21/:-.! 7(4*2/-Q! 9.+!
<)/4*.+! .41).0)2+.+! (''2*.41/-.+! 1)302<4.41!*C270/12.4'.! *.! 0(,A(2)! 03431).)! ,4.!&624.! (,! -.+! *)(21+!
*.+!1)/A/2--.,)+!+(41!*34,3+!*.!1(,1.!0)(1.'12(4Q!8--.+!+(41!*.!'(442A.4'.!/A.'!-.!0(,A(2)!63<37(425,.!
*,! $&&! 0(,)! 241.4+2E2.)! -C.o0-(21/12(4! 3'(4(725,.! .1! -C(00).++2(4! 0(-2125,.! *.+! 1)/A/2--.,)+! '624(2+Q!
&C.+1!,4.!A3)21/:-.!1)/<3*2.!0(,)!-/!&624.Q! !
!
"''()*.)!*.!7/42G).!24'(4*212(44.--.!-.+!$BDM!h!-/!&624.!).-GA.!E(4*/7.41/-.7.41!*C,4.!+/-.!/EE/2).!
*.! '()),012(4! 241.)4/12(4/-.Q! 9.! 0(,A(2)! 63<37(425,.! *,! $&&N! 0/)! +(4! )3<27.! 1(1/-21/2).N! .o0-(21.!
'),.--.7.41!-.+!(,A)2.)+!'624(2+N!-.+!*30(,2--.!*.!-.,)!</24+N!.1!+(,*(2.!.4+,21.!-.+!<)/4*.+!.41).0)2+.+!
(''2*.41/-.+!.4!-.,)!.4!).*2+1)2:,/41!,4.!0/)12.Q!9.,)+!2413)n1+!31)(21.7.41!-23+!0/)A2.44.41!h!*31(,)4.)!
1(1/-.7.41!-C/11.412(4!*.+!0/m+!(''2*.41/,o!*.!-.,)+!0)3('',0/12(4+!*C,4.!)3E()7.!*,!+m+1G7.!0(-2125,.!
'624(2+N!/24+2!5,.!*.!-.,)+!+(,'2+!*.+!*)(21+!*,!0.,0-.!'624(2+Q!F2.4!/,!'(41)/2).N!0-,+!-.+!'624(2+!+(41!
*30(,)A,+!*.! 1(,1!*)(21! .1!0-,+! -.+!<)/4*.+!.41).0)2+.+!(''2*.41/-.+!0.,A.41! /'',7,-.)!*.+!:343E2'.+!
.o():21/41+Q!9.+! -./*.)+!*,!$/)12!63<37(425,.!+(41!0)3'2+37.41!.4!1)/24!*C/<2)!*.!-/!+()1.!.4!<-2++/41!
*.+!/--,+2(4+N!.1!7n7.!*.+!</)/412.+N!/,o!0(-212'2.4+!.1!7/<4/1+!*.!-/!E24/4'.!(''2*.41/,oQ!
!
"-()+!5,.!-.+!0(-212'2.4+!(''2*.41/,o!A.,-.41!5,.!-.!0.,0-.!')(2.!5,C2-!+,EE21!*C/00)(E(4*2)! -C(,A.)1,).!
3'(4(725,.!*.!-/!&624.!0(,)!5,C.--.!+C()2.41.!4/1,).--.7.41!+,)!-.+!'6.724+!*.!-/!-2:.)13N!2-+!*.7.,).41!
/A.,<-.+! +,)! -/! 0(++2:2-213! 5,C,4.!&624.N! +(,+! -.! 0,2++/41! '(41)r-.! *C,4!$&&! E/+'2+1.N! .+1! '/0/:-.! *.!
).7(*.-.)! -.! 7(4*.! -2:).! (''2*.41/-Q! 8EE.'12A.7.41N! 7n7.! +2! '.+! *.)42G).+! /443.+! -/! &624.! +C.+1!
(,A.)1.!3'(4(725,.7.41!.1!7n7.!+2!+(4!3'(4(72.!.+1!*.!0-,+!.4!0-,+!2413<)3.!h!-C3'(4(72.!7(4*2/-.N!
+(4! )3<27.!0(-2125,.!63<37(425,.!.+1! .4'().!0-,+! 1m)/4425,.!5,C/,0/)/A/41! .1N! +/4+! ).1.4,.!/,',4.N!
(00).++.! */A/41/<.! '),.--.7.41! -.! 0.,0-.! '624(2+Q! 9.! )3<27.! (00)27.! -.+! +m4*2'/1+! 24*30.4*/41+N!
:)27.!-.+!241.--.'1,.-+!'624(2+N!0.)+3',1.!-.!=/-,4<(4<N!.1!(00).++.!-.!$/)12!*37(')/125,.!'624(2+Q!%-!/!
/24+2!/))n13!W,4!O.4-2!.1!,4.!1).41/24.!*C/,1).+!*2)2<./41+!*,!$/)12!*37(')/125,.!.1!-.+!/!1(,+!j.13+!.4!
0)2+(4Q! &.! 7n7.! )3<27.! 0)(j.11.! .4'().! *.! *3'-/).)! -/! <,.)).! h! -/! D/qv/4! *37(')/125,.Q! @,)! '.!
'(70()1.7.41! 63<37(425,.! *,! $&&N! -.! 7(4*.! (''2*.41/-! 0.,1;2-! /A(2)! ,4.! 5,.-'(45,.! 24E-,.4'.x!
B(4N!.1!-(24!+C.4!E/,1N!0,2+5,.!-.!7(4*.!(''2*.41/-!E/21!7n7.!0).,A.!*C24*,-<.4'.!h!+(4!3</)*Q!D/41!-.+!
81/1+;I42+!5,.!-CI42(4!.,)(03.44.!E(41!-/!+(,)*.!().2--.!.1!4.!A.,-.41!0/+!0)(4(4'.)!,4.!+.,-.!0/)(-.!
0(,)!-.!0.,0-.!'624(2+!:)273Q!9/!+21,/12(4!.+1!1.--.!5,.!7n7.!-/!&(772++2(4!*.+!*)(21+!*.!-C6(77.!*.!
-C>BI!.+1!*/4+!-C270(++2:2-213!*.!*3E.4*).!-/!j,+12'.Q!9.+!E/21+!.4!137(2<4.41N!'.!4C.+1!0/+!-/!&624.!5,2!
.+1! ).7(*.-3.!7/2+!:.-!.+1!:2.4! -C>''2*.41�!9C>''2*.41!.+1!A.4*,�!9/!0(-2125,.!*.+!<(,A.)4.7.41+!.1!
*.+! 0(-212'2.4+! (''2*.41/,oN! 5,2! '(4+2+1.! h! (EE)2)! ,4.! '/)(11.! h! -/! &624.! 0(,)! +.! +.)A2)! /,! 0/++/<.!
*C270).++2(44/41.+!'(772++2(4+N!.+1!,4.!0(-2125,.!5,2!3'6(,.!+,)!1(,1.!-/!-2<4.Q!&C.+1!0(,)!'.11.!)/2+(4!
5,.!4(,+!4(,+!(00(+(4+!)3+(-,7.41!h!('1)(m.)!24'(4*212(44.--.7.41!-.+!$BDM!h!-/!&624.Q!
!
9.+! 2413)n1+!*.+!(,A)2.)+!'624(2+!.1!/73)2'/24+!+(41!E(4*/7.41/-.7.41!+272-/2).+Q!9.+!*.,o!0/)12.+!+.!
-2<,.41! '(41).! -C/--2/4'.! .41).! -.+! <)/4*.+! .41).0)2+.+! (''2*.41/-.+! 5,2! 0)(E21.41! *C(,A)2.)+! '624(2+!
*34,3+! *.! *)(21! .1! -.! 0(,A(2)! 63<37(425,.! *,! $&&N! 5,2N! .4+.7:-.N! 241.4+2E2.41! -C.o0-(21/12(4! .1!
-C(00).++2(4! *.! 4(+! E)G).+! '624(2+Q! g.! +,2+! '(4A/24',! 5,C,4! j(,)! -.! 0.,0-.! '624(2+! j(,2)/! *.! -/!
*37(')/12.!.1!*.!-/!-2:.)13N!.1!5,.!'.!j(,);-h!-.+!(,A)2.)+!/73)2'/24+!+(,12.4*)(41!'.)1/24.7.41!-C('1)(2!h!
-/! &624.! *.+! $BDMN! 0/)'.! 5,C.4E24! ,4! '(77.)'.! +24(;/73)2'/24! 35,21/:-.! +.)/! 24+1/,)3N! .1! 5,.! -/!
'(4',)).4'.! .41).! -.+! (,A)2.)+! /73)2'/24+! .1! '624(2+! +.)/! 35,21/:-.Q! M.</)*(4+�! ",j(,)*C6,2! -.+!
+m4*2'/1+!+C(00(+.41!h!-C('1)(2!*.+!$BDM!h!-/!&624.N!.1!,4!+.,-!+-(</4!.+1!3')21!+,)!-.,)+!:/4*.)(-.+!.1!
).A2.41!*/4+!-.,)!:(,'6.U!fAc!;)Aa)A!>;U)*!5@);@!Oagf!
!
!

N/0/2/2/1+),,-*'#("-1

9.!'/41(4/2+!O/4<!W2i6.!/!*3:,13!+(4!/'12A2+7.!*G+!P]bZN!-()+5,C2-!'(+2<4/!,4.!')2125,.!/11/5,/41!
-/! )/*2'/-.! M3A(-,12(4! ',-1,).--.Q! %-! E,1! /-()+! /))n13! 0(,)! /A(2)! 4(1/77.41! 0-/'/)*3! *.+! /EE2'6.+!
)3'-/7/41!-/!*37(')/12.Q!%-!0)21!.4+,21.!3</-.7.41!0/)1!/,!7(,A.7.41!*,!K,)!*.!-/!#37(')/12.!.4!
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P]b]N! .1! 0,:-2/! h! '.11.! (''/+2(4! +/! 0)(0).! '2)',-/2).! *2++2*.41.N! /A/41! *Cn1).! h! 4(,A./,! 241.)0.--3Q!
870)2+(443!/24+2!h!*.,o!).0)2+.+N!2-!0/++/!0)G+!*.!PL!/4+!.41).!0)2+(4+!.1!'/70+!*.!1)/A/2-Q!M.-p'63!
.4! P]][! .1! 72+! *G+! -()+! +(,+! +,)A.2--/4'.! 0(-2'2G).! '(4+1/41.N! 2-! 0,1! +C.4E,2)! .4! P]]^! A.)+! -.+!
81/1+;I42+!(t!2-!*.7.,).!*.0,2+Q! !

;7$9(*'7'"#&$*0(-)(!&$2&"'$*)##).2#&$%&$.)-9&$)**(9&-'7%$%(8#&$
Kn7.! +2! -.! 1(4! *.! +(4! 1.o1.! 1)/*,21! 2'2! .+1! 0-,+! .o/'.):3! 5,C2-! 4.! -C.+1! '6.i! O.2! g24<+6.4<N!

-C/)<,7.41/12(4N!+,)! -.! E(4*N!.+1! -/!7n7.U! -/!&624.!'(70).4*!,425,.7.41! -.+! )/00()1+!*.! E()'.!.1!
'C.+1!.4!1.)7.+!*.!)/00()1!*.!E()'.!5,C2-!E/,1!43<('2.)!/A.'!.--.Q!&C.+1!-/!-(<25,.!*,!f:p1(4!.1!*.!-/!
'/)(11.fU!*.+!)3E()7.+!0(-2125,.+!*C/:()*!.1!-C/*63+2(4!.4+,21.Q!
!
9/! 7.4/'.! 5,.! E/21! 0.+.)! +,)! -.! 7(4*.! f-2:).f! (''2*.41/-! ,4.! '(--/:()/12(4! /A.'! ,4.! &624.!

1(,j(,)+!0-,+!*2'1/1()2/-.!.+1!,4!16G7.!5,2!).A2.41! 1/41!'6.i!O.2!g24<+6.4<!5,.!'6.i!O/4<!W2i6.Q!
$(,)!'.+!*.,o!*2++2*.41+N!-/!&624.N!0/)!-.!0(2*+!24'(70/)/:-.!5,C.--.!).0)3+.41.!*/4+!-.!7(4*.N!.+1!
1(,1!h!E/21!'/0/:-.!*.!).4A.)+.)!24+2*2.,+.7.41!-/!+21,/12(4!241.)4/12(4/-.!.4!+/!E/A.,)!.4!+(,*(m/41!
-C>''2*.41N! .1! 24+1/,)/41!*,!'(,0!,4!4(,A./,! +m+1G7.!7(4*2/-! '())(70,Q!$(,)!O.2! g24<+6.4<N!'.!
*/4<.)! 0/++.! 0/)! ,4! f*31(,)4.7.41fN! ,4.!7/420,-/12(4! *.! -C>K&! .EE.'1,3.! 0/)! *.+! *2'1/1,).+! *.!
0/m+!.4!*3A.-(00.7.41!).<)(,03.+!+(,+!-.!'(41)r-.!*.!$3s24Q!$(,)!O/4<!W2i6.N! -.!0)('.++,+N!5,2!
.+1!*3jh!.4!7/)'6.N!'(4+2+1.!.4!,4.!'(--/:()/12(4!1/'21.!.41).!-.+!fE/+'2+1.+!*,!$&&f!.1!-.+!0(,A(2)+!
(''2*.41/,o! f'())(70,+fU! -.,)+! 2413)n1+! '(77,4+! 1)(,A.41! -.,)! '(4')312+/12(4! */4+! -C.o0-(21/12(4!
*.+! 1)/A/2--.,)+! '624(2+! )3*,21+! h! -C31/1! *C.+'-/A.N! /24+2! 5,.! */4+! -.! +/')2E2'.! *.+! :.--.+! 4(12(4+! *.!
j,+12'.!.1!*.!*)(21Q!#,!'(,0N!-C>''2*.41!E.)7.!-.+!m.,o!+,)!-/!5,.+12(4!*.+!*)(21+!*.!-C6(77.N!.1!-.+!
0)24'20.+! *.! '(77.)'.! .1! '(4',)).4'.! 35,21/:-.+! +(41! 3'-20+3+! 0/)! -C/00p1! *,!</24Q!9C>''2*.41! +.!
-/2++.!/24+2!0.,!h!0.,!.41)/u4.)!*/4+!-.!j.,!*.!$3s24!5,2!+()1!A/245,.,)!*.!'.11.!+21,/12(4!+,)!1(,+!-.+!
0-/4+N! 0,2+5,.N! *C,4.! 0/)1N! k6(4<4/46/2! '(4+(-2*.! +(4! 0(,A(2)N! .1N! *C/,1).! 0/)1N! 2-! '())(701!
-C>''2*.41!0/)!+.+!0)/125,.+Q!

f&($[(-1!0&-1$&'$f7-1$g(\0&X$2)#'&+27#)%&$9&!$)"<#(&#!$&A2%)(',!$*0(-)(!$&'$
#,*"2,#7'()-$9"$.)"<&.&-'$!G-9(*7%&$7.,#(*7(-$
I4.!*.+!/,1).+!7(12A/12(4+!*.!-C(00(+212(4!*.!O.2!g24<+6.4<!.1!*.!O/4<!W2i6.!.+1!-/!'(4*212(4!

*.+! 244(7:)/:-.+!(,A)2.)+!'624(2+Q!"'1,.--.7.41N! 2-+!4.!:343E2'2.41!*C/,',4!*)(21Q! %-+!+(41! -/!'2:-.!
0).72G).!*.+!24A.+12++.,)+!31)/4<.)+!5,2!1)(,A.41!-h!,4.!.o'.--.41.!(00()1,4213!*.!)3*,2).!-.,)+!'(z1+!
*.!0)(*,'12(4!.4!+.!*31(,)4/41!*.!-/!7/24;*C{,A).!(''2*.41/-.!:./,'(,0!0-,+!'6G).Q!O.2!g24<+6.4<!
.+127.!5,.N!-.+!*2)2<./41+!*,!$&&!+(41!1)(0!/:+():3+!h!)20/2--.)!0(,)!/''()*.)!-/!7(24*).!/11.412(4!
/,o! *)(21+! *.+! (,A)2.)+! '624(2+Q! Y,/41! h! -C>K&N! 2-! '(4+2*G).! 5,.! +.+! )G<-.7.41+! 4C(41! 1(,1!
+270-.7.41!0/+!0)2+!.4!'(701.!-.,)+!2413)n1+Q!#/4+!*.!1.--.+!'(4*212(4+N!-.!+.,-!7(m.4!*.!+/,A.)!-.+!
1)/A/2--.,)+! '624(2+! .+1! *.! -.,)! 0)(',).)! *.+! 7(m.4+! *.! +.! *3E.4*).! -3</-.7.41Q! &C.+1! */4+! '.11.!
(0125,.!5,.!O.2!g24+6.4<!+C.EE()'.!*.!'(4A/24').!-C>K&!*C2413<).)!h!+.+!)G<-.7.41+!*.+!'-/,+.+!*.!
0)(1.'12(4!*.+!*)(21+!*.+!(,A)2.)+N!.1!5,C2-!+.!:/1!0(,)!-.! ! ).E,+!*.!-C('1)(2!*.+!$BDM!h!-/!&624.N!/E24!
*.!0)3+.)A.)!,4!7(m.4!*.!0).++2(4!0(,)!-C24'21.)!h!.41).0).4*).!*.+!)3E()7.+!+2<42E2'/12A.+Q!#/4+!-.!
7n7.! ()*).! *C2*3.N!O/4<! W2i6.! )3'-/7.! *.+! *)(21+! 0(,)! -.+! (,A)2.)+! '624(2+Q! %-! ).E,+.! 5,.! +(21!
.413)243.! ,4.!&624.! 1)/4+E()73.! .4! ,4! 34()7.! '/70! *.! 1)/A/2-N! ,4.! <2</41.+5,.! 0)2+(4! *(41! -.+!
7/1(4+N! +(21! $3s24! .1! -.+! <)/4*.+! .41).0)2+.+! (''2*.41/-.+N! +.! +.)A.41! 0(,)! E/2).! *.+! 0)(E21+!
.o():21/41+!.1!24+1/,).)!,4!'(77.)'.!.1!,4.!'(4',)).4'.!7(4*2/-.+!2435,21/:-.+Q! !
!
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&.+! *.,o! *2++2*.41+N! .4! +C/-2<4/41! +,)! -.+! ).A.4*2'/12(4+! *.+! ()</42+/12(4+! +m4*2'/-.+!
/73)2'/24.+P_VN! 0)31.4*.41! 5,.! '.+! *.)42G).+! -,11.41! 1(,1! '(77.! .,o! 0(,)! +(,1.42)! -.+! (,A)2.)+!
'624(2+! */4+! -.,)+! ).A.4*2'/12(4+! 0(,)! -C(:1.412(4! *.! -.,)+! *)(21+N! .1! 5,C,4.! E(2+! -/! &624.!
*37(')/12+3.! .1! -2:).N! .--.+! 4.! +C(00(+.)(41! 0-,+! h! -/! )3<,-/)2+/12(4! *,! '(77.)'.! +24(;/73)2'/24Q!
&.)1.+N!-/!'(--,+2(4!*.!-.,)+!2413)n1+!h!'(,)1!1.)7.!0.)7.1!'.11.!/--2/4'.!0)(E21/:-.!/,o!*.,o!0/)12.+N!
0,2+5,.! -/! '/,+.! +m4*2'/-.! /73)2'/24.! 0.,1! ).4E()'.)! +.+! ).A.4*2'/12(4+! +('2/-.+! *.! -C/,)/!
0).+12<2.,+.!*.!-/! -,11.!0(,)! -.+!*)(21+!*.!-C6(77.!.4!&624.N!.1!5,.!-.+!*2++2*.41+! 1)(,A.41!*/4+!-.!
0,2++/41!7(,A.7.41!/73)2'/24!,4.!1)2:,4.!270()1/41.!0(,)!E/2).!.41.4*).!-.,)+!A(2oQ!K/2+!h! -(4<!
1.)7.N! 2-! 4C.+1! 0/+! '.)1/24! 5,.! '.11.! /--2/4'.! *.! '2)'(4+1/4'.! 0.)*,).! .1! 5,.! -.+! A{,o! *.! O.2!
g24<+6.4<! .1! *.! O/4<! W2i6.! +(2.41! .o/,'3+Q! I4.! &624.! -2:).! .1! *37(')/12+3.! 0(,))/21! '.)1.+!
0)(A(5,.)!,4.!/,<7.41/12(4!*.+!'(z1+!*.!0)(*,'12(4!'624(2+N!7/2+!+z).7.41!0/+!-.+!<(4E-.)!/,!0(241!
*.! E/2).! 0.)*).! h! '.! 0/m+! +(4! /11)/'12A213! 241.)4/12(4/-.! .1! +/! '(7031212A213! /,! +.24! *.! -/! *2A2+2(4!
7(4*2/-.! *,! 1)/A/2-N! .1! -.+! 0)(:-G7.+! 5,C.--.! 0(+.)/21! /,o! ()</42+/12(4+! +m4*2'/-.+! /73)2'/24.+!
)2+5,.)/2.41!E()1!*.!).+1.)!24'6/4<3+Q! !
!
B(77(4+!.4'().!*.,o!*2++2*.41+!'3-G:).+!5,2!/00,2.41!-.!0(241!*.!A,.!*.!O.2!g24<+6.4<!.1!O/4<!

W2i6.!.4!+C(00(+/41!h!-C('1)(2!*.+!$BDM!h!-/!&624.!'(77,42+1.Q!D(,1!*C/:()*N!2-!m!/!R/))m!O,N!5,2!
E/21! /,++2! 0/)12.! *.! -/! A2.2--.! <343)/12(4! *.! *2++2*.41+N! '.--.! *,! K,)! *.! -/! *37(')/12.Q! "4'2.4!
0.4+2(44/2).! *.+! 7-'3'%! H'/70! *.! 1)/A/2-JN! (t! 2-! ).+1/! 0)2+(442.)! 0.4*/41! *2o;4.,E! /443.+N! 2-! +.!
0)(E2-.!3</-.7.41!'(77.!,4!*.+!.EE2'/'.+!E.)+!*.!-/4'.!*.!'.11.!(00(+212(4!.1!*3'-/).U!f9C.o03)2.4'.!
4(,+!/!*37(41)3!5,.! -/!+.,-.!'6(+.!5,2! 270()1.! )3.--.7.41!/,o!*2'1/1.,)+!'624(2+N!'C.+1! -C/''G+!/,!
7/)'63!'/021/-2+1.!/73)2'/24QfP_[! 84+,21.N!2-!m!/!R/4!#(4<E/4N!-C,4!*.+!*.)42.)+!/'12A2+1.+!0/)72!-.+!
63)(+! *.! D2/4C/47.4! Hj,24! P]L]JN! 5,2! ).E,+.! -C/00.--/12(4! *.! *2++2*.41! 0(,)! +.! 0)3+.41.)! '(77.!
+m4*2'/-2+1.! +.!:/11/41!0(,)! -/! '(4*212(4!(,A)2G).!'624(2+.Q! %-!*3'-/).!*.0,2+!R(4<!d(4<!(t! 2-! .+1!
:/+3U!f9.+!$BDM!4.!E.)(41!5,.!0.)031,.)!-C.o0-(21/12(4!*.+!1)/A/2--.,)+!'624(2+!0/)!-.+!24A.+12++.,)+!
/73)2'/24+!5,2N!*,!E/21!5,.!-.!*3:/1!/44,.-!/,)/!*2+0/),N!4.!+.412)(41!0-,+! -/!0).++2(4!*.!-C(0242(4!
0,:-25,.QfP_Z! !

E)%,.(/"&$7"$!&(-$9&$%7$*).."-7"',$9(!!(9&-'&$*0(-)(!&$ $
F./,'(,0! *.! *2++2*.41+! 0(-2125,.+! .1! /,1).+! -2:3)/,o! '624(2+! A2A/41! .4! &624.! /++2+1.41! /A.'!

'(4+1.)4/12(4! h! '.! *3:/1! 5,2! *3E)/2.! -/! '6)(425,.! /73)2'/24.Q! %-+! +C31(44.41! 5,.! -/! f'(/-212(4! *.!
@./11-.fN!+,)! -/5,.--.!A2.44.41!+.!<).EE.)!*.+!A313)/4+!*.!-/!*2++2*.4'.!'624(2+.N!+C(00(+.!h! -C('1)(2!
*.+!$BDM! h! -/!&624.Q!$(,)! '.+! (00(+/41+! /,! )3<27.! )3+2*/41! .4!&624.N! -/! *37(')/12+/12(4! *.! -/!
&624.!0.,1!0/++.)!0/)!-/!72+.!.4!0-/'.!*C,4!7/)'63!0-,+!-2:).N!.1!*/4+!'.!+.4+!-C/*63+2(4!h!-C>K&!.+1!
,4.! '6/4'.! h! +/2+2)Q! %-+! .+127.41! 5,.! A(,-(2)! E/2).! j(,.)! -.! -.A2.)! *,! '(77.)'.! 0(,)! 241272*.)! -/!
&624.! 4C/! <,G).! *.! '6/4'.! *C/:(,12)Q! F./,'(,0! *C.41).! .,o! +(,0l(44.41! -.+! 0)(:-G7.+! *.!
)3',03)/12(4!0(-2125,.!*,!0)(:-G7.!'624(2+!0/)!*.!4(7:).,+.+!/++('2/12(4+!31)/4<G).+!0(,)+,2A/41!
-.,)+! 0)(0).+! :,1+U! f;-) 2B%('P4) 7%0#$'74R) ,B#) '$36"#(,4) "'+#) %() ,B#) W(%,#+) f,',#4) '0-6,) 2B%(')
'VV#'$) 4%"V7#) '(+) (-,) $#'77L) ,-) ,B#) V-%(,T) f-"#) 2B%(#4#) 7%0#$'74) %(,#$=%#[#+) 4'%+) ,B#L) 0#7%#=#)
!"#$%&'() 7'0-$) 6(%-(4) '$#) 64%(3) &-(&#$(4) '0-6,) [-$d#$4P) $%3B,4) '4) ') 4"-d#) 4&$##() ,-) B%+#) ')
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P_V! B(,+! /A2(4+! A,! h! -/! -.'1,).! *,! D.o1.! ^! 5,.! 1(,1.! ,4.! E)/4<.! *.+! 1)/A/2--.,)+! /73)2'/24+! .1! (''2*.41/,o! +C(00(+/2.41! h! -/!
7(4*2/-2+/12(4! '(77.)'2/-.N! 31/41!*(443! -/!7.4/'.!5,.! -.+! '(z1+! *.!0)(*,'12(4!:(4!7/)'63!*.+!0/m+! .4!*3A.-(00.7.41! E/2+/21!
0.+.)! +,)! -/! +,)A2.!*.! -.,)+! 1)/A/2-! .1! +.'1.,)Q!&.+! (00(+212(4+! (41! 313! E()1.7.41!7/)5,3.+!*,)/41! -/!7/42E.+1/12(4! *.! @./11-.! .4!
*3'.7:).!P]]]!/24+2!5,.!-()+!*.+!0(,)0/)-.)+!*,!&(4<)G+!0,2+!*,!@34/1!/73)2'/24+!+,)!-/!A/-2*/12(4!*.+!$BDM!/,!'(,)+!*.!-C/443..!
V```Q! !
P_[! M(7/24!=)/4s-24N!-VT)&%,T)
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V$-,#&,%-(%4,) '3#(+'T) 8,B#$4) 4'%+) ,B',) %() ,B#) 0-%4,#$-64) 0',,7#) %() ,B#) W(%,#+) f,',#4R) 2B%('P4)
&-"V7#^%,L) B'4) 0##() 7-4,T) f,%77) "-$#) #^V$#44#+) &-(4,#$(',%-() ,B',) 2B%(#4#) #^%7#4) 46&B) '4) A#%)
X%(34B#(3R)[B-)4V#(,)'7"-4,),[-)+#&'+#4)%()2B%(#4#)Y'%74).-$)46VV-$,%(3)+#"-&$'&LR)B'=#)&-"#)-6,)
'3'%(4,),B#),$'+#)4,',64QfP__!
!
@,)!'.!*.)42.)!0(241N!-.!A'4B%(3,-()?-4,!4(,+!)3AG-.!'(77.41!F/(!D(4<N!,4!*2++2*.41!A2A/41!.4!

&624.!+(,+!+,)A.2--/4'.N!241.)0)G1.!-.+!7316(*.+!*.!*2++2*.4'.!*.!O.2!g24<+6.4<N!O/4<!W2i6.!.1'QU!
ff-"#) -.) ,B#4#) V#-V7#) ['(,4) ,B%(34) %() 2B%(') ,-) 3#,) '4) 0'+) '4) V-44%07#R) '(+) +#(L%(3) v,B#) ,$'+#)
4,',64w)'(+)A;8)'&&#44%-()[-67+)'&&-"V7%4B),B',)3-'7T);B%4)%4)(-,)'),'&,%&),B',)5)'VV$-=#)-.QfP_^! !
!
$/)!+(4!/)12'-.!fO%44%+#(,4)r'&d)2B%('P4)A;8)a(,$LfN!5,2!'(4+2+1.!.4!,4!).0()1/<.N!.EE.'1,3!.4!

&624.N!/,!+,j.1!*.+!)3/'12(4+!*.!'.)1/24+!(00(+/41+!/,!)3<27.!+,)!-/!5,.+12(4!*.!-C/*63+2(4!h!-C>K&N!
-.! j(,)4/-2+1.! g(64! $(7E).1! *,! A'4B%(3,-() ?-4,! +.7:-.! *.++24.)! /,! +.24! *.! -/! '(77,4/,13!
*2++2*.41.!'624(2+.!,4.!-2<4.!*.!0/)1/<.!.41).!.o2-3+!/,o!81/1+;I42+!*C,4.!0/)1N!.1!*2++2*.41+!)3+2*/41!
.4! &624.! *C/,1).! 0/)1Q! 84! .EE.1N! h! -C.o'.012(4! 4(1/:-.! *.!O/4<!#/4N! /4'2.4! 31,*2/41! /'12A2+1.! *.!
D2/4C/47.4!.o0,-+3!-,2;/,++2!/,o!81/1+;I42+!/0)G+!4.,E!/4+!*.!0)2+(4!.1!+.7:-/41!j(,2)!*C,4.!<)/4*.!
0(0,-/)213! 1/41! h! -C31)/4<.)! 5,.!*/4+! -/!0(0,-/12(4! '624(2+.! H'6(+.! )/).JN! -/!0-,0/)1! *.+! E2<,).+! *.!
0)(,.! *.+! 7(,A.7.41+! *2++2*.41+! '624(2+! .o2-3+! 1.4*)/21! h! ).E,+.)! -/! )3<,-/)2+/12(4! *.+! ).-/12(4+!
'(77.)'2/-.+! +24(;/73)2'/24.+N! .1! .41).)! *.! -/! +()1.! .4! *3+/''()*! /A.'! -/! 7/j.,).! 0/)12.! *.+!
(00(+/41+! )3+2*/41+! .4!&624.U! f2B%(#4#)+%44%+#(,4) '(+) 7%0#$'74) %()2B%(') 4'L)') .6(+'"#(,'7) %446#)
+%=%+#4),B#")'(+)4-"#)#^%7#4)'0$-'+TfP_b! !
!
&(77.! 4(,+! -C/A(4+! *21! .4! *3:,1! *.! '.! '6/021).N! -.+! *2A.)<.4'.+! /,! +.24! *,! 72-2.,! *2++2*.41!

'624(2+!+(41!,4.!'(4+1/41.Q!K/)2.!R(-i7/4N!+03'2/-2+1.!*.!-/!&624.!.1!*.+!7(,A.7.41+!*2++2*.41+N!/!
*C/2--.,)+! *3'-/)3! h! '.! +,j.1U! f9C.++.412.-! *.! -C/'12A213! *.+! 72-21/41+! '(4+2+1.! h! +.! *31),2).!
7,1,.--.7.41fP_LQ! #/4+! ,4.! /,1).! *.! +.+! *3'-/)/12(4+N! 4(,+! 1)(,A(4+! ,4.! '-3! *C.o0-2'/12(4! *.! -/!
*2EE3).4'.!+30/)/41!-.+!*2+'(,)+!7(*3)3+!*.+!4(,A.--.+!<343)/12(4+!*.!*2++2*.41+!HD2/4C/47.4N!.1'QJ!
*.+! *2+'(,)+! A2),-.41+! *.+! fA2.,of! *2++2*.41+N! +(21! *.! '.,o! 2++,+! *,! 7(,A.7.41! *,! K,)! *.! -/!
#37(')/12.N! (,!7n7.! *,!7(,A.7.41! *.+!&.41! E-.,)+! HP]_bJU! -.+! *2++2*.41+! *.! -/! *.)42G).! A/<,.!
f4C(41!0/+!A3',!-.!1)/,7/12+7.!*.!-/!)3A(-,12(4!',-1,).--.N!-C/1)('213!*.+!'/70+!*.!)33*,'/12(4!0/)!-.!
1)/A/2-Q! %-+!4.!0/)1/<.41!0/+!'.11.!6/24.!E3)('.!.4A.)+! -.!)3<27.!*.!$3s24fP_]Q!Y,(25,C2-!.4!+(21N! -.+!
-2<4.+!*.!E)/'1,).!/,!+.24!*.!-/!'(77,4/,13!*2++2*.41.!'624(2+.!4.!+(41!0/+!0)3'2+37.41!*3-27213.+!
0/)!-.+!.70-/'.7.41+!<3(<)/0625,.+N!42!0/)!-.+!E(++3+!*.!<343)/12(4+Q!9.!7(,A.7.41!+C.EE)21.!0-,1r1!
.41).! *2EE3).41.+! 24*2A2*,/-213+! *(41! '6/',4.! /! +(4! 0)(0).! 0/++3N! +/! 0)(0).! A2+2(4! *.! -/!&624.! *.!
*.7/24!.1!*.+!E()7.+!*C/'12(4!h!.4</<.)Q!
!
!
! !
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P_Z! 50%+Q!
P__! g(64!$(7E).1N!f#2++2*.41+!F/'s!&624/C+!OD>!841)mfQ!
P_^! 50%+Q!
P_b! 50%+Q!
P_L! &213!*/4+!@(062.!*.+!#3+.)1+N!fY,.!+(41!*.A.4,+!-.+!63)(+!*.!D2/4C/47.4fQ!
P_]! 50%+Q!
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!

!

D"9"# H,-./R#F'&4E1+)#%)#6)(?);#('G7(?5<)1(;#)<#);874(#871(#12#5F)24(#
87+4<4@1)#?)4++)1(# #

!
#/4+!-.!72-2.,!*2++2*.41N!-.+!0/)12+/4+!*.!-C/*63+2(4!h!-C>K&!.+0G).41!5,.!-C(,A.)1,).!*.!-/!&624.!

/,! '(77.)'.!7(4*2/-! +.)/! +,+'.012:-.! *C/00()1.)! ,4! 3-/4! )3E()7/1.,)! 5,2! 4.! +.! -2721.)/! 0/+! 5,Ch!
-C3'(4(72.Q!9C>K&N!.4!:)2+/41!-.+!7(4(0(-.+!31/125,.+N!)2+5,.!*C/EE/2:-2)!-.!$&&!.1!*C24+1/,).)!*.+!
)G<-.+! *.! j.,! 0-,+! 1)/4+0/).41.+! */4+! -.! E(4'12(44.7.41! *.! -C3'(4(72.! '624(2+.N! '.! +(41! -h! *.+!
0)3-2724/2).+! 1(,1! h! E/21! 0)(02'.+! h! -C3A(-,12(4! A.)+! ,4.! +('2313! 0-,+! -2:).! .1! *37(')/125,.Q! 9.+!
0/)12+/4+!*.!-C/*63+2(4!/00)36.4*.41!/,++2! -C>K&!'(77.!,4!A.'1.,)!*.!A/-.,)+!*37(')/125,.+Q!X!
/*63).)! 4.! 0.,1! 5,C24E-,.4'.)! 0(+212A.7.41! -/! 0(-2125,.! '624(2+.Q! %-+! /)<,7.41.41! *(4'! 5,C2-! E/,1!
(,A)2)!*/A/41/<.!-/!&624.!+,)!-.!7(4*.N!0(,)!3A21.)!1(,1!).0-2!4/12(4/-2+1.!*/4<.).,o!5,2!)2+5,.)/21!
*.!*3)2A.)! +,)!,4.! 241.4+2E2'/12(4!*.! -/! )30).++2(4!*.+! -2:.)13+! 24*2A2*,.--.+N! .1!*.! +()1.!h! 2413<).)!
0)(<).++2A.7.41! -/! &624.! */4+! -.+! 4()7.+! 241.)4/12(4/-.+U! f?677) 2B%(') '4)"6&B) '4) V-44%07#) %(,-)
%(,#$(',%-('7)$#3%"#4),B',)-=#$),%"#R)r'-);-(3)0#7%#=#4R)[%77).-$&#)%,),-)'+B#$#),-)4,'(+'$+4),B',)%,)
B'4).%(#44#+)0L)'$36%(3),B',)2B%(')%4)#^&#V,%-('7fP^`Q!
!
9.! D.o1.! P_! 4(,+! /00()1.! ,4! 3'-/2)/<.! +,)! -.+! *2EE3).41+! /)<,7.41+! 5,2! j,+12E2.41! /,o! m.,o! *.!

:./,'(,0! *.! *2++2*.41+! -C/*63+2(4! h! -C>K&Q! 84! 0-,+! *.! ).0).4*).! -.+! 2*3.+! 5,.! 4(,+! A.4(4+!
*C/:()*.)N!'.1!/)12'-.!'(4E2)7.!-.+!/4/-m+.+!5,.!4(,+!/A2(4+!E/21.+!*/4+!-.!'6/021).!5,/1).!/,!+,j.1!*.+!
A2(-.41.+!-,11.+!*C2413)n1+!5,2!6/4*2'/0.41!E()1.7.41!-.!0)('.++,+!*C/*63+2(4!*.0,2+!PZ!/4+Q!%-!).j(241!
O.2! g24<+6.4<! .1! O/4<! W2i6.! +,)! -/! *34(4'2/12(4! *.! -/! )30).++2(4! 5,.! -.+! *2'1/1.,)+! *.! $3s24!
.o.)'.41! +,)! -.+! -2:.)13+! 24*2A2*,.--.+Q! %-! +C3'/)1.!0(,)1/41!*.! -.,)!/)<,7.41/12(4!5,/4*! 2-! +C/<21!*.!
j,<.)! *,! )r-.! 5,.! -C2413<)/12(4! h! -C>K&! 0(,))/21! j(,.)! .4! &624.U! /<<)/A/12(4! *.! -/! *2'1/1,).! .1!
'(4+(-2*/12(4! *,! 0(,A(2)! 0(,)! -.+! *.,o! '3-G:).+! *2++2*.41+N! (00()1,4213! *.! +.7.)! .4! &624.! -.+!
<.)7.+!*.!-2:.)13!.1!*37(')/12.!0(,)!-/!&(4E3).4'.!*.!-/!D/:-.!M(4*.Q! !
!
!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^`! g(64! $(7E).1N! -VT) &%,T! &.1! /)<,7.41! .+1! 1)G+! )30/4*,! */4+! -/! '(77,4/,13! +'2.412E25,.! (''2*.41/-.Q! "24+2N! 0/)! .o.70-.N!
-C3'(4(72+1.! g/4! @Q! $)m:m-/! H-VT) &%,TN! 00Q! P_];P^`J! 0.)l(21! 3</-.7.41! -C/*63+2(4! '624(2+.! h! -C>K&! '(77.! ,4.! '6/4'.! 0(,)! -.!
7(4*.!*C2413<).)!*/A/41/<.!'.!0/m+!*/4+!-.!)3+./,!7(4*2/-Q!"24+2N!*21;.--.N!5,.!-/!&624.!+(21!270)3A2+2:-.!(,!+1/:-.N!'(77,42+1.!(,!
4(4N!<)/4*.!(,!0.121.N!.--.!.+1!*.!1(,1.!E/l(4!-hN!.1!2-!E/,1!'(70(+.)!/A.'!.--.Q!",!-2.,!*.!-C2+(-.)!*.!-/!+'G4.!241.)4/12(4/-.!'(77.!,4!
3-37.41!+,:A.)+2E!.1!*.!-,2!-/2++.)!),724.)!*.+!24+124'1+!).A/4'6/)*+N!2-!.+1!0-,+!0.)124.41!*.!-/!-2.)!1(,j(,)+!0-,+!h!-/!'(77,4/,13!
241.)4/12(4/-.N! .1! /24+2!*.! -C(,A)2)! .1!*.! -C/++('2.)! /,!7(4*.!0/)! ,4.! +1),'1,).!*.!*2EE3).41+! /''()*+!7,-12-/13)/,o! 241.)4/12(4/,oN!
*(41! -C>K&! .+1! ,4.! '(70(+/41.! E(4*/7.41/-.Q! "24+2N! +.-(4! .--.N! ,4.! &624.! ).-3<,3.! /,! :/4! *.! -/! 7(4*2/-2+/12(4N! )3*,21.! h!
-C270(++2:2-213!*.!)3E()7.)!.1!*.!)/12(4/-2+.)!+(4!3'(4(72.!0/)!,4.!(,A.)1,).!+,)!-/!<-(:/-2+/12(4!7(*.)4.N!'(4+121,.!,4!:2.4!0-,+!
<)/4*!*/4<.)!5,C,4.!&624.!).4*,.!0-,+!0)3A2+2:-.!0/)!+(4!24+.)12(4!*/4+!-.+!+1),'1,).+!*.!-/!'(77,4/,13!241.)4/12(4/-.Q!
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!
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!

P"+"!"/ %ABCA/!D3/

N/2/0/0/1!"#$%&'()*1

(:*0,&,%#'$/(-/0,/*'$@:&-$*-/(-/0,/%,Y0-/&'$(-/.)&/0,/
5)-.%#'$/(-/01'2*!S!/

>/N^[AI]HA/!===/
!
$()1.;0/)(-.!*.!-/!&(4E3).4'.!*.!-/!D/:-.!M(4*.U!O,!=/4<'6.4<!.1!#,!k62E,!
!
"0)G+!/A(2)!0/++3!0/)!P[!/443.+!241.)724/:-.+!*.!43<('2/12(4+N!-.!<(,A.)4.7.41!'624(2+!/!.4E24!'(4'-,!
,4!/''()*!/A.'! -.+!81/1+;I42+!.1! -.!&/4/*/!/,!7(2+!*.!4(A.7:).!P]]]Q!84+,21.N! '.! +.)/! /,! 1(,)!*.+!
43<('2/12(4+! .41).! -/! &624.! .1! -CI42(4! .,)(03.44.Q! @2! 1(,1! +.! 0/++.! :2.4N! /A/41! -/! E24! *.! -C/443.!
0)('6/24.N!-/!&624.!0(,))/!*.A.42)!(EE2'2.--.7.41!,4!7.7:).!*.!-C>K&Q!
!
B(,+! '(4+2*3)(4+! 5,.! -C>K&! .+1! ,4.! 270()1/41.! ()</42+/12(4! *,! 7(4*.! /'1,.-! +C/*(44/41! /,!
'(77.)'.!241.)4/12(4/-Q!Kn7.!+2!*.!4(7:).,o!0)(:-G7.+!.1!'(41)/*2'12(4+!+,:+2+1.41!.4'().!*/4+!'.!
*(7/24.N!'.11.!()</42+/12(4! 270(+.!,4.!4()7.!5,.! -/!0-,0/)1!*.+!<.4+! ).'(44/2++.41!'(77.!31/:-2.U!
,4.!+('2313!*37(')/125,.!*.!-2:).!'(4',)).4'.Q!
!
84! '(4+35,.4'.N! -/!&(4E3).4'.! *.! -/!D/:-.!M(4*.!*.+!&624(2+! *C(,1).;7.)! +(,12.41! -C/*63+2(4! *.! -/!
&624.! h! -C>K&Q! B(,+! .+127(4+! 5,C.--.! +.)/! E/A()/:-.! /,o! 2413)n1+! E(4*/7.41/,o! *,! 0.,0-.! '624(2+!
/24+2!5,C/,o!'(41/'1+! .41).! -.+! 3'(4(72.+!*.+!*2EE3).41+!0/m+Q!@,)! -.! -(4<! 1.)7.N! .--.! +.)/! 3</-.7.41!
,12-.!/,!0)('.++,+!*.!*37(')/12+/12(4!*.!-/!&624.!'(4124.41/-.Q!
!
B(,+! +(77.+! 6.,).,o! *.! '(4+1/1.)! 5,.! */4+! -/! f#3'-/)/12(4! *C/'',.2-! *,! 4(,A./,! +2G'-.f! 0,:-23.!
)3'.77.41N!-.!$/)12!*37(')/125,.!'624(2+!/''-/7/21!-C/*63+2(4!*.!-/!&624.Q!"24+2!-/!),7.,)!5,2!*2+/21!
5,.!-.!7(,A.7.41!*37(')/125,.!'624(2+!+C(00(+/21!h!-C.41)3.!*.!-/!&624.!*/4+!-C>K&!.+1!,42-/13)/-.!.1!
24.o/'1.Q! !
!
9/! )/2+(4! 0(,)! -/5,.--.! -.+! 43<('2/12(4+! /,1(,)! *.! -C/*63+2(4! (41! 1.--.7.41! 1)/u43! .4! -(4<,.,)! .+1!
0)24'20/-.7.41!*,.!h!-/!)3+2+1/4'.!*.!-/!E/'12(4!'(4+.)A/1)2'.!/,!+.24!*,!$&&Q!&.11.!E/'12(4!/,o!2413)n1+!
:2.4!/'5,2+!/!.EE.'12A.7.41!0)2+!'(4+'2.4'.!5,.!-C/*63+2(4!h!-C>K&!+2<42E2/21!,4!/00)(E(4*2++.7.41!*.!
-/!0(-2125,.!*C(,A.)1,).! .1!*.+! )3E()7.+N! .1!*(4'!,4.!/11/5,.!+3AG).! +,)! -.+!7(4(0(-.+!*.!7/)'63!*,!
$&&Q!@.+!0)(0).+!0(,A(2)+!.1!2413)n1+!/'5,2+!31/2.41!'(4*/743+!h!n1).!+(,72+!h!,4!<)/A.!*3E2N!0,2+5,.!
-/!+03',-/12(4!:,)./,')/125,.!.1!-/!'()),012(4!24+121,12(44/-2+3.+!/--/2.41!n1).!)3A3-3.+!/,!A,!.1!/,!+,!*.!
-/!1.)).!.412G).Q!$(,)!0/).)!h!'.+!)2+5,.+N!'.11.!E/'12(4!'(4+.)A/1)2'.!4C/!0/+!30/)<43!+.+!E()'.+!.4!1.41/41!
*.!).1/)*.)N!*C.41)/A.)!.1!*.!*31),2).!-.!0)('.++,+!*C/*63+2(4!*.!-/!&624.!h!-C>K&Q!$/)/--G-.7.41N!*/4+!
-.+! 6/,1.+! +06G).+! *,! $&&N! -.! '(,)/41! )3E()7/1.,)! )3/-2+/21! 5,C2-! 31/21! /:+(-,7.41! 270(++2:-.! *.!
'(4124,.)! h! 0)(7(,A(2)! -/! 0(-2125,.! *.! )3E()7.+! .1! *C(,A.)1,).! *.! -/! &624.! *.! 7/42G).! *,)/:-.! .1!
+3)2.,+.! .4! *.7.,)/41! h! -C3'/)1! *.! -C>K&N! +/4+! 2413<).)! -.! <)/4*! '(,)/41! *.! -C3'(4(72.! 7(4*2/-.Q!
9C/''.++2(4!h!-C>K&!0.)7.11)/21!+/4+!'(41.+1.!*.!+C.4</<.)!*/A/41/<.!+,)!-/!:(44.!A(2.Q!
!
D(,1.E(2+N!4(,+!/A(4+!3</-.7.41!313!/11.412E+!/,!E/21!5,C/A/41! -/!'(4'-,+2(4!*.!-C/''()*!+,+7.412(443N!
-.+! /,1()213+! *,! $&&! (41! .o.)'3! ,4.! )30).++2(4! 1(1/-.! .1! +'/4*/-.,+.! +,)! -.! <)(,0.7.41! ).-2<2.,o!
0(0,-/2).!*,!=/-,4<(4<!'(701/41!0-,+2.,)+!*2i/24.+!*.!72--2.)+!*C/*.01.+N!.1!5,C,4.!4(,A.--.!A/<,.!*.!
j,<.7.41+! .1! *.! '(4*/74/12(4+! /! 313! -/4'3.! '(41).! -.+! 7.7:).+! *,! $/)12! *37(')/125,.! '624(2+! *,!
k6.j2/4<N! *.! $3s24! .1! *C/,1).+! )3<2(4+Q! 9.+! *3'2*.,)+! 0(-2125,.+! *,! $&&! +C/'6/)4.41! A2+2:-.7.41! h!
/00-25,.)! -.! 0)24'20.! *.! -/! +30/)/12(4! *,! 0(-2125,.! *.! -C3'(4(72.U! *C,4! 'r13N! .4! '(4E()7213! /A.'! -/!
<)/4*.! 1.4*/4'.! <343)/-.N! 241)(*,2).! -.! +m+1G7.! 3'(4(725,.! (''2*.41/-N! .1! /:/4*(44.)! 0/);-h!
-C2*3(-(<2.! *.!K/(!k.*(4<! .1! *,!7/)o2+7.;-34242+7.a! *C,4! /,1).! 'r13N! +C/'')('6.)! (:+12437.41! h! ,4!
+m+1G7.!0(-2125,.!*C,4.!*2'1/1,).!*C,4!0/)12!,425,.N!).E,+.)!*.!).4*).!-/!0(-2125,.!/,!0.,0-.!.1!4.!0/+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^P! OI!=/4<'6.4<N!#I!k62E,!«¬­N!®¯°N!fX,/4i6(,!6,2m2!*,2!OD>!v.412*.!+6.4<724<f!±²V�HOD> !�³ !́
H#3'-/)/12(4!*.!-/!&(4E3).4'.!*.!-/!D/:-.!M(4*.!+,)!-/!5,.+12(4!*.!-C>K&JN!24!ZB-(336-9B%)&B6()��©ª! H9.!$)241.70+!*.!-/!
&624.JN!00Q!]_;]^!
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!
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!

).4(4'.)! /,o! 2413)n1+! /'5,2+Q! B(,+! .+03)(4+! 5,.! 0/)72! -.! <)(,0.! *2)2<./41! *,! $&&! .o2+1.41! *.+!
6(77.+!'-/2)A(m/41+N!/m/41!,4.!'(4+'2.4'.!-,'2*.!*.!-/!+21,/12(4N!5,2!+(2.41!'/0/:-.+!*.!'.)4.)!.1!*.!
+,2A).! -.! '(,)/41! *.! -C62+1(2).! 0(,)! 4.! 0/+! -/2++.)! 3'6/00.)! '.11.! (''/+2(4! *C/*63).)! h! -C>K&N! /E24!
*C.41).0).4*).!,4.!A3)21/:-.!)3E()7.!0(-2125,.N! 1(,1!.4!/00)(E(4*2++/41! -.+!)3E()7.+!3'(4(725,.+Q!&.!
4C.+1!5,Ch!'.!0)2o!5,.! -.+!7/)'6/4*2+.+!'624(2+.+!0(,))(41!*,)/:-.7.41!*.7.,).)!'(7031212A.+!+,)! -.!
7/)'63! 241.)4/12(4/-! .1!5,.! -C3'(4(72.!4/12(4/-.! '624(2+.!0(,))/! +.!*3A.-(00.)! +/24.7.41! .1!*/4+! -/!
+1/:2-213Q!
!
%-!.+1!43'.++/2).!*.!+(,-2<4.)!5,.!0(,)!-.+!/,1()213+!*,!$&&N!,4!A3)21/:-.!E(++3!+30/).!/''()*+!3')21+!.1!
/'12(4+! )3.--.+Q!"! '.1! 3</)*N! -.! $&&! /! *.0,2+! -(4<1.70+! -/2++3! ,4.! 1)G+!7/,A/2+.! 270).++2(4! +,)! +/!
'/0/'213! h! ).+0.'1.)! +/! 0/)(-.Q! "24+2N! 0.,! /0)G+! /A(2)! +2<43! -.+! *.,o! '(4A.412(4+! 241.)4/12(4/-.+! *.!
-C>BI!+,)!-.+!*)(21+!*.!-C6(77.!.1!-.+!*)(21+!'2A25,.+N!-/!&624.!/!.,!).'(,)+N!*.!7/42G).!E-/<)/41.!.1!/,!
730)2+!*.+!.4</<.7.41+!+2<43+N!h!*.!A2(-.41.+!)30).++2(4+!'(41).!-.+!7(,A.7.41+!*.+!+m4*2'/1+!-2:).+!
.1!'(41).!-.+!()</42+/12(4+!0/'2E25,.+!*,!$/)12!*37(')/1.!'624(2+Q!$-,+!)3'.77.41!.4'().N!-.!=/-,4<(4<!
E,1! 0)(+')21! *.! 7/42G).! 24j,+12E23.Q! 9C/*63+2(4! *.! -/! &624.! h! -C>K&! .+1! ,4! 4(,A./,! 1.+1! *.! -/!
'(77,4/,13! 241.)4/12(4/-.! +,)! -.+! /,1()213+! *,! $&&U! 0(,))(41;.--.+! ).+0.'1.)! -.+! +1/1,1+! .1! -.+!
)G<-.7.41+!*.!-C()</42+/12(4N!.+1;'.!*.!:(44.!E(2!(,!*.!7/,A/2+.!E(2!5,.!-/!&624.!*.A2.41!,4!7.7:).!
*.! -/! '(77,4/,13! 241.)4/12(4/-.x! $(,)! )30(4*).! h! '.+! 5,.+12(4+N! 2-! E/,*)/! (:+.)A.)! -.! )3.-!
'(70()1.7.41!*.+!/,1()213+!*,!$&&Q!
!
B(,+! )3/EE2)7(4+! 2'2! 5,.! -.! $&&! *(21! 2773*2/1.7.41! .41).0).4*).! ,4.! )3E()7.! 0(-2125,.N! 5,C2-! *(21!
).4(4'.)!/,!+m+1G7.!')2724.-!*.!-/!*2'1/1,).N!).4*).!-.!0(,A(2)!/,!0.,0-.N!1(-3).)!*.+!A(2o!*2EE3).41.+N!
0.)7.11).! -C.o2+1.4'.! *.! 0-,+2.,)+! 0/)12+N! '.++.)! -/! )30).++2(4! *.+! *2++2*.41+! .1! -2:3).)! -C.4+.7:-.! *.+!
0)2+(442.)+!0(-2125,.+Q!&.!4C.+1!5,Ch!'.!0)2o!-h!5,.!-/!&624.!0(,))/!/A(2)!*.!-C.+0(2)N!5,.!-/!&624.!0(,))/!
/A(2)!,4!/A.42)!)/*2.,oQ! ! !
!

N/2/0/2/1+),,-*'#("-1

"A/41!*.!'-().!'.!*.)42.)! '6/021).!'(4+/')3!/,o!*2+'(,)+! 1.4,+! +,)! -C>K&!*/4+! -/!'(77,4/,13!
*2++2*.41.! '624(2+.N! A(2'2! .4'().! ,4.! *.)42G).! '21/12(4! 5,2! 4(,+! *).++.! ,4.! -2+1.! *.+! 0)24'20/-.+!
0.)+(44/-213+! +(,1.4/41! -C/*63+2(4! *.! -/! &624.U! f9/! 72+.! .4! 0-/'.! *C,4! +m+1G7.! 3'(4(725,.!
'/021/-2+1.! ).4E()'.;1;.--.! ,4.! *2'1/1,).N! (,! :2.4! '(41)2:,.;1;.--.! h! 0)(7(,A(2)! -.+! -2:.)13+!
24*2A2*,.--.+x!#.!0-,+!.4!0-,+!*.!A(2o!*2++2*.41.+!0.4'6.41N!.--.+N!0(,)!-/!+.'(4*.!0)(0(+212(4Q!9.!
-./*.)!31,*2/41!O/4<!#/4!H.o2-3!/,o!81/1+;I42+JN! -.!*2++2*.41!F/(!D(4<!H.4!)3+2*.4'.!+,)A.2--3.!h!
$3s24JN! -.! -./*.)! *C(00(+212(4! 6(4<s(4</2+! K/)124! 9..N! -.! *2++2*.41! O/4<! g,41/(! H.o2-3! /,o!
81/1+;I42+J! (,! .4'().! -/!72-21/41.! *.! -C.4A2)(44.7.41! #/2!Y24<! H5,2! A21! h! $3s24JN! 1(,+! +.! *2+.41!
0.)+,/*3+! 5,.! -.+! /+0.'1+! )31)(<)/*.+! *,! )3<27.! '(77,42+1.! +.! *2++(,*)(41! */4+! -C(,A.)1,).!
3'(4(725,.! +/4+! 0)3'3*.41! 5,C.41)/u4.)/! -C.41)3! *.! -/! &624.! */4+! -C>K&Q! 9.! '6.E! +02)21,.-! .1!
1.70().-!*,!D2:.1N!-.!#/-/q;-/7/N!5,2!A21!.4!.o2-N!0/)1/<.!/,++2!'.11.!/4/-m+.Q!C9/!0).72G).!*.+!'6(+.+!
h!E/2).N!'C.+1!*.!:)2+.)!-.!7(4(0(-.!*.!-C81/1CN!.o0-25,/21!'.!7(2+;'2!#/2!Y24<N!5,2!/!0,)<3!0-,+2.,)+!
/443.+!*.!0)2+(4!0(,)!+Cn1).!(00(+3.!h!-/!)30).++2(4!*,!7(,A.7.41!*.!D2/4C/47.4N!.4!P]L]Q!C81!0(,)!
'.! E/2).N! 4(,+! /A(4+! :.+(24! *C,4! 7/)'63! 0-,+! -2:).! .1! *.! -/! -2:).! '(4',)).4'.! *.! -C>K&CN!
/j(,1/21;.--.QfP^V! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^V! M(7/24!=)/4s-24N!-VT)&%,T!
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!

c1! 3&-3.2)'&-!
!
B(,+!A(2-h!/))2A3!/,!1.)7.!*C,4!1)/A/2-!5,2!4(,+!/!7.43+N!0/)!-.+!1)/*,'12(4+!*.!*2EE3).41+!*2+'(,)+!

'624(2+!+,)!-C/*63+2(4!*.!-/!&624.!h!-C>K&N!.4!&624.!'(4124.41/-.N!h!R(4<!d(4<!.1!/,o!81/1+;I42+Q!
$/)!-/!-.'1,).!/24+2!5,.!-C31,*.!*.!'.+!P_!1.o1.+!/)12',-/41!'.!737(2).N!4(,+!/A(4+!0,!'(4+121,.)!,4.!
7(+/q5,.!0.)7.11/41!*C(EE)2)!/,!-.'1.,)!,4.!A2+2(4!()2<24/-.!*,!7(4*.!'624(2+!/'1,.-Q! !
!
$-,+!0)3'2+37.41N!-()+!*.!-C/++.7:-/<.!*.+!3-37.41+!'(4+121,12E+!*.!'.11.!7(+/q5,.N!4(,+!/A(4+!.,!

-C(''/+2(4!*C/:()*.)!-.+!1)/21+!'/)/'13)2+125,.+!*.!'.+!*2+'(,)+!/24+2!5,.!0-,+2.,)+!1637/125,.+!5,C2-+!
+(,-.A/2.41Q!B(,+! /A(4+! 1(,1! *C/:()*! .o/7243! -.! *2+'(,)+! (EE2'2.-! 5,2N! ).0)3+.41/41! *.! -/! A(2o! *.!
$3s24N! .+1! -.! 0-,+! /:(4*/41Q! B(,+! /A(4+! 4(13! 5,.N! /,! ).</)*! *.! -C/4/-m+.! 3'(4(725,.! 5,2! m! .+1!
.41).0)2+.N! 2-! 4.! '(70()1.! )2.4! *.! 0/)12',-2G).7.41! '624(2+N! .1! 2--,+1).! /24+2! -/!7(4*2/-2+/12(4! *.+!
*2+'(,)+! 3'(4(725,.+! /'1,.-+Q! 9/! +03'2E2'213! '624(2+.! *.! '.! *2+'(,)+! 4.! +.7:-.! 1)(,A.)! +(4!
.o0).++2(4!5,.!*/4+!-C/00/).2-!*.!+,)A.2--/4'.!5,2N!.4!-.!*2'1/41!.1!-.!'(41)r-/41N!-,2!'(4EG).!'.)1/24.+!
0/)12',-/)213+Q! "24+2N! 4(,+! /A(4+! +(,-2<43! 5,C,4! ).'(,)+! h! ,4.! +1)/13<2.! *2+',)+2A.! /o2(7/125,.!
*.+1243.!h!A.4*).!-C>K&!/,o!&624(2+!.+1!,4.!0.)7/4.4'.!*.!'.!*2+'(,)+Q!&.1!/+0.'1!/o2(7/125,.!+.!
'(4')312+.!0)24'20/-.7.41N!*C,4.!0/)1N!0/)!-.!).'(,)+!*,!$&&!h!,4.!)631()25,.!63)213.!*,!+2G'-.!0/++3N!
-.!*/)v242+7.!+('2/-N!5,2!*.A2.41!,4.!j,+12E2'/12(4!7/j.,).!h!-C/*63+2(4a!.1!*C/,1).!0/)1N!0/)!-C,+/<.!
*C,4.! *2/-.'125,.! 24*37(41)/:-.N! +(21! -/! f*2/-.'125,.! *.+! /A/41/<.+! .1! *.+! 24'(4A342.41+fN! 5,2!
+(,+;1.4*! 1(,1.! -C/)<,7.41/12(4! (EE2'2.--.! .4! '-/7/41! 24A/)2/:-.7.41! 5,.! -.+! /A/41/<.+! +(41! 0-,+!
270()1/41+!5,.!-.+!24'(4A342.41+Q! !
!
K/-<)3!-C(7420)3+.4'.N!+,)1(,1!*/4+!-.+!73*2/+!*.!7/++.N!*.!'.!*2+'(,)+!,42-/13)/-N!+(4!.EE.1!*.!

'.4+,).! .+1! 0(,)1/41! h! 4,/4'.)Q! B(,+! /A(4+! /24+2! 4(13! 5,.! -/! 7/)<.! *.! 7/4{,A).! -/2++3.!
+0()/*25,.7.41!/,o!241.--.'1,.-+!0/)!$3s24!0.)7.1!4(1/77.41!h!-/!-2113)/1,).!+'2.412E25,.!*.!1.42)!,4!
*2+'(,)+! ).-/12A.7.41! (:j.'12E! .1! ')2125,.! +,)! -/! 0(-2125,.! *C/*63+2(4! '624(2+.! /24+2! 5,.! +,)! -.!
*2+'(,)+! (EE2'2.-Q! D)(2+! /)12'-.+! *.! '.11.! 1.4.,)! +(41! A.4,+! /24+2! /00()1.)! -.,)+! -(1+! *.! ')2125,.+!
A(2-3.+Q!I4.!)3E,1/12(4!*.!-/!f*2/-.'125,.!*.+!/A/41/<.+!.1!*.+!24'(4A342.41+f!j,<3.!1)(0!+270-2+1.N!
,4.! ')2125,.! *,! '/*).! *.! )3E-.o2(4! 0(-2125,.! )3*,'1.,)! ,12-2+3! 0/)! -.! <(,A.)4.7.41! /24+2! 5,C,4.!
*37m+12E2'/12(4!*.!-C>K&!+(41!-.+!1)(2+!/o.+!*.!'.+!).72+.+!.4!5,.+12(4Q!
!
B(,+!4(,+! +(77.+! .4+,21.! 241.))(<3+! +,)! '.!5,2! 0.)7.11/21! *C270(+.)! h! -C.4+.7:-.!*.! -/!&624.!

'(4124.41/-.! ,4! -/4</<.! ,42E()7.Q! B(,+! /A(4+! /-()+! *3'(,A.)1! -C.4A.)+! *,! *3'()N! +(21! ,4.! E.)7.!
A(-(413! 0(-2125,.! *C,42E()72+.)! -.+! '(44/2++/4'.+! .4! 42A.-/41! -.+! (0242(4+! *.+! &624(2+! 0/)! ,4!
*2+'(,)+! (EE2'2.-! *2'13! 0/)! $3s24Q! 9/! )3/-2+/12(4! *.! '.11.! A(-(413! 0(-2125,.! +.! *3'(70(+.! .4! *.,o!
06/+.+!*.!f+,)A.2--/4'.fU!*/4+!,4!0).72.)!1.70+N!-.+!73*2/+!+(41!+1)2'1.7.41!*2+'20-243+!0/)!,4!E()1!
'(41)r-.! 0(-2125,.! '(,0-3! *.! 1(,1! ,4! /)+.4/-! *.! *2).'12A.+! *.! 0)(0/</4*.! 372+! */4+! *.+! ).A,.+!
241.)4.+a!*/4+!,4!*.,o2G7.!1.70+N!-.+!73*2/+N!.4!*.A.4/41!-.+!E2*G-.+!).-/2+!*.!-C81/1N!*3A.)+.41!+,)!
-.! 0/m+! -.+! E-(1+! *,! *2+'(,)+! (EE2'2.-! +(,+! -.+5,.--.+! -C(0242(4! 0,:-25,.! .+1! 4(m3.Q! &.4+,).! .1!
)31.412(4!*C24E()7/12(4+!/''(70/<4.41!'.11.!f+,)A.2--/4'.fN!5,2N!h!5,.-5,.+!.o'.012(4+!0)G+N!+.7:-.!
E(4'12(44.)! .EE2'/'.7.41U! -C,42E()7213! *.! -/! 0-,0/)1! *.+! *2+'(,)+! 1.4,+! .4!&624.! '(4124.41/-.! +,)!
-C>K&!.+1!,4.!)3/-213Q! !
!
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9C/4/-m+.! *.+! *2+'(,)+! 0)(A.4/41! *.! R(4<! d(4<! 7/)5,.! ,4! 1(,)4/41! 0/)! -C/4<-.! *C/00)('6.! !
/*(013Q!84!&624.! '(4124.41/-.N! (t! -/! -2:.)13! *C.o0).++2(4! .+1! :p2--(443.N! -.+! 241.))(</12(4+!0()1.41!
+,)!-C/A.42)!*.!-/!+('2313!'624(2+.!.4A2+/<3!.4!241.)/'12(4!/A.'!-C>K&N!.1!'.-/!*/4+!-.!'/*).!0(-2125,.!
*(443!*.! -/!M30,:-25,.!0(0,-/2).!*.!&624.Q!"!R(4<!d(4<N! -.!*3:/1!+.!*30-/'.!A.)+! -/! ).72+.!.4!
5,.+12(4!*.! -C3*2E2'.! 0(-2125,.! -,2;7n7.Q!B(,+! -C/A(4+! A,N! '.11.! *34(4'2/12(4!*C,4! '/*).!0(-2125,.!
'624(2+! (:+(-G1.! .1! *2'1/1()2/-! .+1! 0/)12',-2G).7.41! A2A.! '6.i! -.+! -2:3)/,o! '624(2+Q!",;*.-h! *.! '.+!
/00.-+!/,o!)3E()7.+!0(-2125,.+N!-.+!*2+'(,)+!1.4,+!h!R(4<!d(4<!4(,+!(41!/00()13!,4!3'-/2)/<.!4.,E!
+,)! -/!'(4E2<,)/12(4!*.!-/!+06G).!0(-2125,.!'624(2+.U! -.+! j(,)4/-2+1.+!4(,+!m!(41!0)3+.413!-/!A(-(413!
0(-2125,.! *C/*63+2(4! '(77.! 0.)031,.--.7.41! .4! 5,n1.! *C,4.! *2EE2'2-.! /EE2)7/12(4! 0/)72! -.+!
0,2++/41.+!-,11.+!*.+!<)(,0.+!*C2413)n1+N!.1!4(,+!(41!E/21!*3'(,A)2)!5,.N!/0)G+!PZ!/4+!*.!43<('2/12(4+!
/A.'!-.!?"DD!0,2+!-C>K&N!-.!'()0+!0(-2125,.!'624(2+!.+1!1(,j(,)+!.4!1)/24!*.!*3:/11).!+,)!-/!43'.++213!
*.!-C/*63+2(4Q!$(,)!72.,o!/00)36.4*.)!'.+!)3+2+1/4'.+!h!-C/*63+2(4N!4(,+!-.+!/A(4+!+,)A(-3.+!0/)!-.!
+'637/!:24/2).!*.+!(00(+212(4+!0)/<7/125,.!.1!2*3(-(<25,.N!5,2N!1(,1.+!*.,oN!+(41!1)/A.)+3.+!0/)!-/!
*3E.4+.!*C2413)n1+!7/13)2.-+N!+.'1()2.-+!(,!0.)+(44.-+Q!9.+!*2+'(,)+!6(4<s(4</2+!4(,+!(41!3</-.7.41!
7(41)3!5,.!-.!).A.)+!*.!-C{,A).!*.!-/!0)(0/</4*.!1)(,A.!+(4!.o0).++2(4!*/4+!,4.!*3+24E()7/12(4!h!
1(,+!-.+!3'6.-(4+!*.!-/!+('2313N!.1!*(4'!*/4+!,4!7/45,.!*.!-,'2*213!*/4+!-/!0)30/)/12(4!/,o!'6('+!h!
A.42)Q! &.! '6/021).! 4(,+! /! *(4'! /00)2+! 5,.! -C/*63+2(4! h! -C>K&! '(70()1/21! 1/41! *.+! )2+5,.+!
3'(4(725,.+!5,.!0(-2125,.+N!'.+!*.)42.)+!0(,A/41!7n7.!6m0(1635,.)!-/!:(44.!7/)'6.!*,!0)('.++,+!
*C2413<)/12(4!*.!-/!&624.!h!-C3'(4(72.!7(4*2/-.!/24+2!5,.!-/!E)/<2-.!+1/:2-213!0(-2125,.!.1!+('2/-.!*,!
0/m+Q!
!
9/!*.)42G).!E.4n1).!5,.!4(,+!/A(4+!(,A.)1.!4(,+!/!(EE.)1!,4!/0.)l,!*.+!*2+'(,)+!1.4,+!/,!+.24!*.!

-/!'(77,4/,13!*2++2*.41.!'624(2+.N!'(77,4/,13!5,2!4.!0/)A2.41!0/+!h!+C.o0)27.)!*C,4.!+.,-.!A(2o!
+,)!-C(00()1,4213!*.!-C/*63+2(4!h!-C>K&Q!8EE)213.!.41).!*2EE3).41.+!0.)+(44/-213+N!.--.!+.!*2+0,1.!.41).!
,4.!A(-(413!*C270(+.)!h! -/!&624.!,4!(+1)/'2+7.!'(77.)'2/-!*/4+!-C/11.41.!*C,4!72.,o!0(-2125,.N!.1!
,4!*3+2)!*C2413<).)!*/A/41/<.!-/!&624.!h!-/!'(77,4/,13!241.)4/12(4/-.!/E24!*.!-C(,A)2)!+,)!,4!/A.42)!
0()1.,)!*.!'6/4<.7.41+!0(-2125,.+Q!
!
",;*.-h! *,! )3'/021,-/12E! *.! -C31,*.! *.! '.+! *2+'(,)+N! -.+! *2EE3).41.+! A(2.+! +,)! -.+5,.--.+! -.,)!

.o0-()/12(4! 4(,+! /! /7.43+!4(,+! /00()1.41! 5,.-5,.+! '-3+! *.! -.'1,).+! (,! 02+1.+! *.! )3E-.o2(4! +,)! -/!
&624.!/'1,.--.Q!84!A(2'2!5,.-5,.+;,4.+Q! !
!
9C/4/-m+.!*.!'.+!*2+'(,)+!4(,+!*3A(2-.!-.+!'(41)/*2'12(4+!5,2!6/:21.41!h!-/!E(2+!-C/00/).2-!0(-2125,.!

'624(2+!.1!+.+!).-/12(4+!/A.'!+(4!.4A2)(44.7.41Q!9/!')2125,.!-2:3)/-.!*.!-C81/1!'624(2+!/!/24+2!72+!-.!
*(2<1! +,)! -C24/*35,/12(4! ')(2++/41.! .41).! *.+! +1),'1,).+! 0(-2125,.+! *3+,G1.+! .1! /,1()21/2).+! .1! ,4!
.4A2)(44.7.41! +('2(;3'(4(725,.! .4! )/02*.! .1! 0)(E(4*.! 7,1/12(4Q! 9C241.)/'12(4! .41).! '.+! *.,o!
.41213+! 1(,)4.! h! -C/A/41/<.! *,! 0(-2125,.N! 0,2+5,C2-! A21! /,o! *30.4+! *,!7/)'63N! -.! *3E()7/41N! /--/41!
7n7.! j,+5,Ch! -C31(,EE.)Q! 9/! '(.o2+1.4'.! *C,4! 81/1! 63<37(425,.! .1! '())(70,! 63)213! *.+! /443.+!
7/(q+1.+! .1! *C,4.! 3'(4(72.! .4!0-.24.! 1)/4+212(4N! (t! -C270-/41/12(4!*.+!73'/42+7.+!*.!7/)'63! .+1!
5,/+2!2))3A('/:-.N!+.7:-.!*(4'!n1).!270(++2:-.!+/4+!5,.!-C,4!.702G1.!+,)!-C/,1).!.1!-C/-1G).Q!$/)!+(4!
0(,A(2)!63<37(425,.N!-C81/1!/A/21!0,!24A.+12)!-.+!7(24*).+!).'(24+!*.!-/!<.+12(4!*,!0/m+N!.1!1)(,A.)!
-h! *.+! E(4*.7.41+! h! +/! +,)A2.Q! 9.+! )3E()7.+! *37/))3.+! *G+! P]bL! +(41! *3jh! A.4,.+! 4,/4'.)! '.11.!
(7420)3+.4'.Q!#/4+!'.!'(41.o1.N!-C/*63+2(4!h!-C>K&N!0/)!-.+!4()7.+!241.)4/12(4/-.+!5,C.--.!+(77.!h!
-C81/1! *.! ).+0.'1.)N! '(4124,.)/! *.! -.! E()'.)! h! ).*3E242)! +.+! ).-/12(4+! /A.'! +(4! .4A2)(44.7.41!
+('2(;3'(4(725,.N!.1!h!+C.4! ).12).)!*/A/41/<.Q!9C81/1N!5,2! j,+5,C/-()+!0/)/+21/21!*.+!0/4+!.412.)+!*.!
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-C3'(4(72.! '624(2+.! 0(,)! /++,).)! +.+! /++2+.+N! )2+5,.! *.! A(2)! .4! 0/)12.! '.+! +(,:/++.7.41+! -,2!
3'6/00.)N!.1!h!E()'.!*C(,A)2)!-C3'(4(72.!'624(2+.!/,o!73'/42+7.+!*,!7/)'63N!'.--.;'2!0(,))/21!:2.4!
0/++.)!*C!f3'(4(72.!+('2/-2+1.!*.!7/)'63f!h!f3'(4(72.!*.!7/)'63f!1(,1!'(,)1Q!9C81/1!'624(2+!*34,3!
*.!+.+!*.)42.)+!:/+12(4+!3'(4(725,.+N!+(4! 24/*35,/12(4!/A.'!+(4!.4A2)(44.7.41!/00/)/u1)/21!*/4+!
1(,1.! +/! +0-.4*.,)N! .1N! 2)(42.! *,! +()1N! 2-! 0(,))/21! /-()+! +,:2)! '.! 5,.! -/! -(2! *21.! 270-/'/:-.! *,!
*/)v242+7.!+('2/-!0)31.4*!)3+.)A.)!h!1(,1.!.41213!24/*/013.U!-C3-2724/12(4!0/)!-/!+3-.'12(4!4/1,).--.�!
F2.4!.41.4*,N!'.'2!4.!*.7.,).!5,C,4.!02+1.!*.!)3E-.o2(4Q!
!
9()+!*.!-C31,*.!*.!+.+!*2+'(,)+N!4(,+!/A(4+!3</-.7.41!4(13!5,.!$3s24!-3<2127.!+/!0(-2125,.!.1!+(4!

0(,A(2)! 0/)! ,4.! )631()25,.! /o2(7/125,.N! .1! 4(4! +,)! -/! :/+.! *C,4.! /)<,7.41/12(4! )/12(44.--.U! '.-/!
+.7:-.!)3A3-/1.,)!*C,4.!.41213!0(-2125,.!5,2!1.41.!*.!</)*.)!+/!'(63+2(4!.1!+.+!/++2+.+!.4!'(-7/1/41!
-.+!:)G'6.+!*.!+.+!'(41)/*2'12(4+!0/)!*.+!0(+1,-/1+Q!"24+2N!7/-<)3!-/!:.--.!/++,)/4'.!/EE2'63.!0/)!-.!
*2+'(,)+!(EE2'2.-N!4(,+!/A(4+!*3'(,A.)1!5,.!'.--.;'2!4C31/21!5,.!*.!E/l/*.U!-/!'-/++.!0(-2125,.!'624(2+.!
+.7:-.!).-/12A.7.41!E)/'1,)3.N!.1!-C/*63+2(4!h!-C>K&!.o/'.):.!+.+!*2A2+2(4+N!(,!*,!7(24+!7.1!h!7/-!
-/! 0)3+(7012(4! h! -C6/)7(42.! 0(-2125,.! ).A.4*25,3.! 0/)! +(4!7(*.! *.! <(,A.)4.7.41! 63<37(425,.Q!
9.+!')/241.+!*.!:./,'(,0!*C(00(+/41+!'624(2+!h! -C/*63+2(4N!+(,'2.,o!4(1/77.41!*.!7/241.42)! -.,)!
0(,A(2)! .1! 0)3+.)A.)! -.,)+! 2413)n1+N! 0(,))/2.41! 1)(,A.)! -.,)! '(4E2)7/12(4! */4+! -C/A2+! -/)<.7.41!
*3E.4*,! /,! +.24! *.! -/! '(77,4/,13! 0)(*37(')/125,.! )3+2*/41! .4! &624.U! -C/*63+2(4! h! -C>K&! .1!
-C241)(*,'12(4! 0-,+! 0(,++3.! *.+! 73'/42+7.+! *,! 7/)'63N! .4! 0.)7.11/41! *.! :)2+.)! -.+! 7(4(0(-.+!
31/125,.+N!.+1!,4!0).72.)!0/+!*/4+!-/!*2).'12(4!*.!)3E()7.+!0(-2125,.+Q!
!
&.+!*2EE3).41+!3-37.41+!*C/4/-m+.!+,+'21.41!-.+!5,.+12(4+!+,2A/41.+N!/,o5,.--.+!4(,+!4.!0)31.4*(4+!

0/)!/00()1.)!*.!)30(4+.Q!=/'.!h!1/41!*C(00(+212(4+!241.)4.+!/,!$&&N!E/'.!h!,4!/A.42)!*3'-/)3!24'.)1/24!
0(,)! -.! )3<27.N! 0(,)5,(2! -.! 0(,A(2)! 63<37(425,.! -/2++.;1;2-! <-2++.)! -.! 0/m+! +,)! -/! 0.41.! *.!
-C241.)*30.4*/4'.! 3'(4(725,.x!9/!&624.!7/u1)2+.;1;.--.! .4'().! +/! 0)(0).! 3'(4(72.N! (tN! .41)/u43.!
0/)!-.!E-(1!*.!-/!7(4*2/-2+/12(4N!4.!E/21;.--.!5,.!+,:2)!-C3A(-,12(4!*,!+m+1G7.!'/021/-2+1.!7(4*2/-x!9.+!
PZ!/443.+!5,2!(41!7/)5,3!-/!7/1,)/12(4!*.!-/!*3'2+2(4!*C/*63).)!4C(41;.--.+!313!5,C,4.!-,11.!A/24.!*.+!
/,1()213+!'(41).!-C243-,'1/:-.!7(4*2/-2+/12(4!3'(4(725,.x! !
>,!E/,1;2-N!.4!).A/4'6.N!+,00(+.)!5,.!-.+!/,1()213+!'624(2+.+N!'(4+'2.41.+!*.!-/!4(4;A2/:2-213!h!-(4<!

1.)7.! *.! -/! +21,/12(4! 0)3A/-/41! /'1,.--.7.41N! +.! )2+5,.41! h! +/')2E2.)! +,)! -.! '(,)1! 1.)7.! -/! +1/:2-213!
0(-212'(;3'(4(725,.!*,!0/m+N!/E24!*.!72.,o!0(,A(2)!).++(,)'.)!0/)!-/!+,21.!-.,)!-3<2127213!/,!1)/A.)+!
*C,4.!3'(4(72.!/++/242.!.1!0.)E()7/41.x!&.11.!*.)42G).!6m0(16G+.!+,<<3).)/21!*(4'!,4.!1)/4+212(4!*.!
-/! &624.! A.)+! -C3'(4(72.!7(4*2/-.! ()'6.+1)3.! 0/)! $3s24N! 5,2! A(21! .4! .--.! -C/A.42)! *.! +(4! 0(,A(2)!
).4E()'3Q! ! !
!
"A/41!*.!'-().!*3E24212A.7.41!'.!1)/A/2-N!4(,+!/27.)2(4+!+(,-.A.)!,4!*.)42.)!16G7.!0/)!-/!-.'1,).!

*C.o1)/21+!*.!1.o1.+!5,2N!'.11.!E(2+N!+(2.41!*C(:+.)A/1.,)+!*.!-/!&624.!1/41!'624(2+!5,C31)/4<.)+Q!$/)!'.+!
5,.-5,.+!'21/12(4+N!4(,+!A(,*)2(4+!+(,-2<4.)!,4!3-37.41!5,.!4(,+!4C/A(4+!0/+!1)/213!*/4+!-.!'()0+!*.!
4(1).!1)/A/2-U!2-!+C/<21!*.!-/!).72+.!.4!5,.+12(4!*.!-/!A(-(413!*.!-/!&624.N!.1!7n7.!*.!+/!'/0/'213N!h!
0)('3*.)! h! ,4.! A3)21/:-.! /00-2'/12(4! *.+! /''()*+! +2<43+N! .1! h! ).+0.'1.)! /24+2! -.+! .4</<.7.41+!
'(4A.4,+Q! #.,o! 3-37.41+! A2.44.41! 0)24'20/-.7.41! /-27.41.)! '.! 0(241! *3'2+2E! 0(,)! -/! +21,/12(4! h!
A.42)!*.!-/!&624.U!-.!0).72.)!)3+2*.!*/4+!-/!7/,A/2+.!A(-(413!0/1.41.!*(41!$3s24!/!E/21!0).,A.!0/)!-.!
0/++3!*/4+!-C/'5,211.7.41!*C(:-2</12(4+!241.)4/12(4/-.+!'(41)/'13.+a!-.!+.'(4*!).-GA.!*C,4.!/4/-m+.!*.!
-C31/1! 0(,)! -.! 7(24+! '6/(125,.! *,! A/+1.! 12++,! 0(-212'(;3'(4(725,.! '624(2+N! .1! *,! '(4+1/1! *.! -/!
5,/+2;270(++2:2-213!*Cm!E/2).!).+0.'1.)!-.+!4()7.+!*.!-C>K&N!h!'(,)1!1.)7.!.4!1(,+!'/+Q!\(2'2!,4!0.121!
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E-()2-G<.!*.!'21/12(4+!0(,)!*(44.)!A2.!h!'.11.!/)<,7.41/12(4!5,2!0.)7.11)/!*.!'(4'-,).!'.!1)/A/2-Q! !
!
f9.!$&&!4C/! j/7/2+!.,!0(,)!6/:21,*.! -.! ).+0.'1!*,!*)(21! 241.)4/12(4/-Q! %-!4C/''.01.!*.!+.!0-2.)!5,C/,o!
)G<-.7.41+!5,2!0.,A.41! -,2!n1).!E/A()/:-.+N!.1! -.+!,12-2+.!*/4+!+.+!0)(0).+! 2413)n1+Q!84!'(4+35,.4'.N! -.!
$&&!4.!0(,))/21!0/+!1(,1!h!'(,0!+.!7.11).!h!).+0.'1.)!-.+!)G<-.7.41+!*.!-C>K&Qf!
! ! ! A#%)X%(34B#(3P^[!
!
f%-!.+1!43'.++/2).!*.!+(,-2<4.)!5,.!0(,)!-.+!/,1()213+!*,!$&&N!,4!A3)21/:-.!E(++3!+30/).!/''()*+!3')21+!.1!
/'12(4+! )3.--.+Q!"! '.1! 3</)*N! -.! $&&! /! *.0,2+! -(4<1.70+! -/2++3! ,4.! 1)G+!7/,A/2+.! 270).++2(4! +,)! +/!
'/0/'213! h! ).+0.'1.)! +/! 0/)(-.Q! "24+2N! 0.,! /0)G+! /A(2)! +2<43! -.+! *.,o! '(4A.412(4+! 241.)4/12(4/-.+! *.!
-C>BI!+,)!-.+!*)(21+!*.!-C6(77.!.1!-.+!*)(21+!'2A25,.+N!-/!&624.!/!.,!).'(,)+N!*.!7/42G).!E-/<)/41.!.1!/,!
730)2+!*.+!.4</<.7.41+!+2<43+N!h!*.!A2(-.41.+!)30).++2(4+!'(41).!-.+!7(,A.7.41+!*.+!+m4*2'/1+!-2:).+!
.1!'(41).!-.+!()</42+/12(4+!0/'2E25,.+!*,!$/)12!*37(')/1.!'624(2+Q!$-,+!)3'.77.41!.4'().N!-.!=/-,4<(4<!
E,1! 0)(+')21! *.! 7/42G).! 24j,+12E23.Q! 9C/*63+2(4! *.! -/! &624.! h! -C>K&! .+1! ,4! 4(,A./,! 1.+1! *.! -/!
'(77,4/,13! 241.)4/12(4/-.! +,)! -.+! /,1()213+! *,! $&&U! 0(,))(41;.--.+! ).+0.'1.)! -.+! +1/1,1+! .1! -.+!
)G<-.7.41+!*.!-C()</42+/12(4N!.+1;'.!*.!:(44.!E(2!(,!*.!7/,A/2+.!E(2!5,.!-/!&624.!*.A2.41!,4!7.7:).!
*.! -/! '(77,4/,13! 241.)4/12(4/-.x! $(,)! )30(4*).! h! '.+! 5,.+12(4+N! 2-! E/,*)/! (:+.)A.)! -.! )3.-!
'(70()1.7.41!*.+!/,1()213+!*,!$&&Qf!
! 2-(.D$#(&#)+#)7');'07#)@-(+#P^Z!
!
f$3s24!/!:.+(24!*,!0)31.o1.!>K&!0(,)!j,+12E2.)!/,0)G+!*.!+/!0)(0).!(0242(4!*.+!).+1),'1,)/12(4+!j,<3.+!
43'.++/2).+! 7/2+! 5,2N! -2A)3.+! /,o! +.,-.+! 0.+/41.,)+! *(7.+125,.+N! +C.4-2+.41! */4+! -.+! ).41.+!
:,)./,')/125,.+Q!=()1!*.!'.11.!/00)('6.N!$3s24!+.!)3+.)A.!-.!*)(21!*C/''3-3).)!(,!*.!E).24.)!-.!)m167.!*.!
-C/:/2++.7.41!*.+!*)(21+!*.!*(,/4.!(,!*.!-C.41)3.!*,!'/021/-!31)/4<.)!/,!<)3!*.!'(4124<.4'.+!0,).7.41!
4/12(4/-.+! ;!.1N! .4! 0/)12',-2.)N! *.+! 243A21/:-.+! 1.4+2(4+! +('2/-.+! 5,2! /''(70/<4.)(41! -.+! 0,)<.+! *,!
+.'1.,)!*C81/1Q!&.-/!0)(7.1!*.!'6/,*.+!:/1/2--.+!/,1(,)!*.+!:/))2G).+!4(4! 1/)2E/2).+!(,!*.! -C(0/'213!*.!
-C('1)(2!*.!-2'.4'.+!/,o!24A.+12++.,)+!31)/4<.)+Q!D(,1.!2--,+2(4!+,)!'.!+,j.1!0(,))/21!+C/A3).)!'),.--.Q!H�J!
9/!&624.!.+1!270.)73/:-.!h!1(,1.!4(12(4!*.!'21(m.44.13!241.)4/12(4/-.Q!9C>K&!4Cm!'6/4<.)/!)2.4f! ) )
) *$D+D$%&)r-0%(P^_)
) )
!
fA#4,#$()#&-(-"%4,4)4'LR).-$)#^'"V7#R),B',)2B%(')[%77)4#,6V)(-(1,'$%..)0'$$%#$4),-)!"#$%&'()V$-+6&,4R)
.6+3#)-()%,4)7#3'7)-07%3',%-(4)'(+)+'(&#)'$-6(+)%,4)"'$d#,)'&&#44)V7#+3#4f!
! X-B()?-".$#,P^^!
!
f;B#$#)'$#R)-.)&-6$4#R)$%4d4)-.)'+"%44%-(R)'(+),B#L)'$#)(-,),$%=%'7T)2B%(')%4)0%3R)',)7#'4,)%(),B#)4#(4#),B',)
%,)&-(,'%(4)-(#1.%.,B)-.),B#)[-$7+P4)V-V67',%-(R)%4)&-""6(%4,)%()%,4)V-7%,%&'7)'(+)4-&%'7)3-=#$('(&#R)'(+)
B'4) #^B%0%,#+) #$$',%&) 0#B'=%-$T) 8(#) 4B-67+) 0#) V$#V'$#+) .-$) ,'(,$6"4R) -04,$6&,%-(%4"R) ',,#"V,4) ',)
460=#$4%-(R)0'&d,$'&d%(3)-()&-""%,"#(,4R)'(+),B#)(%3B,"'$#)-.)%"V7#"#(,',%-(Tf!
! X'()fT)?$L0L7'P^b!
!
fc-[#=#$R) ,B#) +L('"%&4) -.)2B%(#4#) V-7%,%&4)'$#) ,-)') 3$#',) #^,#(,) +#,#$"%(#+)0L) ,B#) $#'7%,%#4) -() ,B#)
3$-6(+)k[%,B),B#)#(-$"-64)V-[#$)-.)$#3%-('7)'(+)7-&'7)3-=#$("#(,4T)!4)')2B%(#4#)V$-=#$0)(-,#4R),B#)
PB#'=#() %4) B%3B) '(+) ,B#) #"V#$-$) .'$) '['LPT) a4V#&%'77L) ,B-4#)a6$-V#'() &-"V'(%#4) %(=#4,%(3) +%$#&,7L)
B'=#)(-,#+),B',),B#)3$#',#4,)V$-07#")-.)-V#$',%(3)%()2B%(')%4),B#)7'&d)-.),$'(4V'$#(&L)%()%,4)$67#4)'(+)
7'[R)[%,B) 7-&'7)-..%&%'74) ,'d%(3) 7%0#$,%#4) %() %(,#$V$#,',%-()'(+) %"V7#"#(,',%-(T)a^'"V7#4) %(&76+#4) ,B#)
0'()-.):6%9B-6)V$-=%(&#)-(),B#)%"V-$,)-.)0%&L&7#4R),#7#=%4%-(4)'(+)$#.$%3#$',-$4).$-")-,B#$)$#3%-(4)%()
2B%('R)'4)[#77)'4)'$0%,$'$L) ,-774)'(+) ,$'(4%,4) .##4) 7#=%#+)0L) 7-&'7)3-=#$("#(,)-..%&%'74T)8(#)#4,%"',#)
4633#4,4),B',),B#)0-,,7#(#&d4)%(),$'(4V-$,)'7-(#)&-4,4)4-"#)F)V#$&#(,)-.):O?)\E6-,#+)%(),B#)a6$-V#'()
?'$7%'"#(,R) FJJ_R) VVT) FS1F`]T)W(+-60,#+7LR) 4-"#)-.) ,B%4) 3$-[,B) .-$#3-(#) ',) ,B#)"'&$-17#=#7)"#'(4)
#'$(%(3) ',) ,B#) "%&$-17#=#7R) 0#(#.%,%(3) V#$4-(4) %() V-4%,%-(4) -.) V',$-('3#) '(+) V-7%,%&'7) V-[#$T) !(L)
&#(,$'7)3-=#$("#(,)&-67+)-(7L)'..-$+),-)%3(-$#),B#4#)%(,#$#4,4)',)%,4)V#$%7T)5(+##+R)%,)"'L)0#)'$36#+),B',)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^[! 2.T)0Q!PP[!*.!'.!1)/A/2-Q!
P^Z! 2.T)0Q!PVV!*.!'.!1)/A/2-Q!
P^_! =)3*3)2'!F(:24N!fI4.!7(4*2/-2+/12(4!/,o!'(,-.,)+!'624(2+.+fQ!
P^^! g(64!$(7E).1N!-VT)&%,T)
P^b! g/4!@Q!$)m:m-/N!-VT)&%,T)0QP^`Q! !
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6(%.-$")'VV7%&',%-()-.)')4#,)-.)A;8)$67#4)%4)(#^,),-)%"V-44%07#)%()')&-6(,$L)-.),B%4)"'3(%,6+#)'(+)[%,B)
46&B)'()#(-$"-64)+%=#$4%,L)-.) %,4)#&-(-"%&)+#=#7-V"#(,) 7#=#7T)!3'%(4,) ,B%4)-(#)&-67+)'$36#),B',) ,B#)
/:+.4'.) -.) ') .$'"#[-$d) '&&-$+%(3) ,-) %(,#$(',%-('7) 4,'(+'$+4) %4) "-4,) 7%d#7L) ,-) V#$V#,6',#) ,B#)
6(4',%4.'&,-$L)4,',#)-.)'..'%$4Qf! !
! A%77#")='()+#$):##4,P^L!
!
=/'.!h!'.+!'(4+1/1+N!*2EE2'2-.!*C27/<24.)!-/!)3,++21.!2773*2/1.!*.!-/!<).EE.!*.+!4()7.+!*.!-C>K&!

+,)!-.!12++,!0(-212'(;3'(4(725,.!'624(2+Q!9.!f+m+1G7.!277,421/2).f!24*2<G4.!)2+5,.!.4!.EE.1!E()1!*.!
).j.1.)! -.!'()0+!31)/4<.)N!+,)! -.!'(,)1! 1.)7.!.4!1(,+!'/+N!.1! 1(,1! -.!7(4*.!+C/''()*.!+,)! -.!E/21!5,C2-!
E/,*)/!*,! 1.70+!0(,)!5,.!'.11.!*3-2'/1.!(03)/12(4!/21!*.+!'6/4'.+!*Cn1).!'(,)(443.!*.! +,''G+Q!84!
&624.N!-.+!<)/4*+!'6('+!*.!-C/*63+2(4!h!-C>K&!4.!+.7:-.41!*(4'!0/+!n1).!0(,)!-C2773*2/1N!.1!$3s24!
*2+0(+.!A)/2+.7:-/:-.7.41!.4'().!*.!1.70+!.1!*.!7(m.4+!0(,)!3A21.)!-.+!3',.2-+!5,2!+.!0)(E2-.41!+,)!
+(4!6()2i(4Q! !
!
#.7.,)(4+! '.0.4*/41! 0),*.41+! */4+! 4(+! 0)(4(+12'+N! '/)N! '(77.! 4(,+! -.! )/00.--.! -.! +24(-(<,.!

g./4;9,'!#(7.4/'6N! f&.! 5,2! '/)/'13)2+.! -.! +3)2.,o! *.+! /4/-m+.+! h! 0)(0(+! *.! -/!&624.N! 'C.+1! -.,)!
7(*.+12.Q!M.'(44/2++(4+;-.N!4(,+!/A(4+!-.+!0-,+!<)/4*.+!*2EE2',-13+!h!0).4*).!-/!7.+,).!A3)21/:-.!*.!
'.!5,2!+Cm!0/++.!.1!*.!'.!5,2!A/!+Cm!0/++.)QfP^]!
/

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^L! O2--.7!A/4!*.)!?..+1N!fF)24<24<!&624/!241(!16.!&(4'.)1!(E!B/12(4+U!"4!/4/-m+2+!(E!21+!/''.++2(4!24!16.!OD>fN!0Q!P`]Q!@,)!'.!
0)(:-G7.!'624(2+!*.+!0/)12',-/)2+7.+!-('/,o!.4!7/12G).!*.!0(-2125,.N!*C3'(4(72.!.1!*.!E2+'/-213N!A(2)!-C/)12'-.!*.!g./4;9(,2+!M(''/N!
f9C81/1!.41).!'62.4+!.1!-(,0+U!M3+2+1/4'.!/412;1/o.+!.1!)/'s.1!E2+'/-!.4!&624.!0(0,-/2).fQ!
P^]! &213!0/)!#(72425,.!F/)2N!f&624.;81/1+;I42+U!*.+!).-/12(4+!/7:2A/-.41.+fQ! !

/
/
/
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0V1!! +'+.'&;"*$7'#!
!

?&A'&!$'#79"('!$
%ABCA/!/
9%I!?,/4<o2N!kR"B?!R/4-24!G6HN!IJKN!A;8)L6)ZB-(336-)Y%(3Y%)\3'(06)+60#(]!OD>L

��#$! HM;NOJ! H9C>K&! .1! -C3'(4(72.! '624(2+.! H7/4,.-! *.+! '/*).+JN! F.2j24<N!
k6(4<<(4<!i6(4<m/4<!*/4<o2/(!'6,:/4+6.N!V```N!0Q!Z]N!_PN!_V;_[Q) )

%ABCA/+/
g%B! F.2!PQN! fD/4! k6(4<<,(! j2/),!OD>*.! 52<.! m(,-2! m,f!����� OD>!�RS���!

H#.+!b!/A/41/<.+!*.!-C/*63+2(4!*.!-/!&624.!h!-C>K&JN! 24!ZB-(336-)Y%(3"'-)+'-d'()��
#�TU! HM.A,.!*.! -C()2.41/12(4!*,! '(77.)'.! .1! *.! -C3'(4(72.! '624(2+.JN! 4(! PN! V```N!
00Q!VL;V]Q!

%ABCA/9/
9%I!?,/4<o2N!kR"B?!R/4-24!G6HN!IJKN!A;8)L6)ZB-(336-)Y%(3Y%)\3'(06)+60#(]!OD>L

��#$! HM;NOJ) H9C>K&! .1! -C3'(4(72.! '624(2+.! H7/4,.-! *.+! '/*).+JN! F.2j24<N!
k6(4<<(4<!i6(4<m/4<!*/4<o2/(!'6,:/4+6.N!V```N!00Q!^V;^^Q!

%ABCA/>/
kR"B?!W2/4<'6.4N! @IB!92/4<!IVWN!XYN! f9,4! E/i6/4i6(4<! <,(j2/! '/4j2/! *,(:2/4!7/(m2!

12i62*.!*.!m,!+62f!Z[\��]^�_`�!�E�aLb! H#.+!</24+!.1!*.+!0.)1.+!
*.!-/!0/)12'20/12(4!*.+!0/m+!.4!*3A.-(00.7.41!h!,4!+m+1G7.!'(77.)'2/-!7,-12-/13)/-JN! 24!
fB%Y%#)Y%(3Y%� #$! H9C3'(4(72.!7(4*2/-.JN!4(!^N!P]]]N!00Q!_^;^`Q!

%ABCA/D/
?I!F/(6,/!cdeN!fOD>U!*,2!k6(4<<,(!E/i6/4!i6/4-y.*.!'6(4<o24!+2s/(f!OD>U!"��[\

+f�ghij ! H9C>K&U! ).'(4+2*3)/12(4! *.! -/! +1)/13<2.! *.! *3A.-(00.7.41! *.! -/!
&624.JN!24!fB%Y%#)Y%(3Y%)L6)9B#(39B%)� #$Lkl! H8'(4(72.!7(4*2/-.!.1!0(-2125,.JN!
4(!PVN!P]]]N!00Q![L;[]Q!

%ABCA/S/
F"%!g2/46,/!mneN! f&(4<!W2m/1,!6,21/4!+62:/2!s/4!+627/(!i,i62!i(,o2/4<f!opqrs�bt

u����vV ! HM.</)*+! +,)! -C()2.41/12(4! *.! -C>K&! +(,+! -C/4<-.! *.! -C3'6.'! *.+!
0(,)0/)-.)+!*.!@./11-.JN!24!X%(3Y%)9-(3B#(3)#$wx! HM.A,.!3'(4(725,.JN!E3A)2.)!V```N!
00Q!P`;PPQ!
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D"B?!D2.6/4N!kR8B?!k626/2!�ÜJN!ÝÞ�N!A;8)9B%4B%)Y%'("%(3)+60#(!OD>�{ß7NO!

H$.121! 7/4,.-! *.+! '(44/2++/4'.+! +,)! -C>K&JN! F.2j24<N! ?,(j2/! o24<i6.4<! o,.m,/4!
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{NO! H9.!7/4,.-!*.!'(44/2++/4'.!*.!:/+.!*.!-C>K&JN!F.2j24<N!k6(4<<,(!*,2v/2!j24<j2!
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98K>%B8N)=)/4l(2+.N!/')(-6=#77#)D&-(-"%#)&B%(-%4#N!$/)2+N!8*212(4+!9/!#3'(,A.)1.N!P]]ZQ!
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F%F9%>?M"$R%8!
!

!

P[V

!

!
M>&&"N!g./4;9(,2+N!/Pa"V%$#)#,)4-()"%7%#6C)/')&$%"%('7%,D)#()2B%(#)V-V67'%$#N!$/)2+N!$-(4N!P]]PQ!
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B>M"N! #(72425,.N! f&(77.41! '(41)r-.)! P`! 72--2(4+! *C241.)4/,1.+U! #2++2*.4'.! +,)! -C241.)4.1fN! 24!

>-6=#7)-04#$=',#6$N!4(!PL``N!+.7/24.!*,!^;PV!7/2!P]]]Q! !
!
$>K=M8DN!g(64N!f#2++2*.41+!F/'s!&624/C+!OD>!841)mfN!24!A'4B%(3,-()?-4,N!j.,*2!PP!7/2!V```!
!

h"&%/"&!$!('&!$(-'&#-&'$
6110U||vvvQ/+2/;24'Q'(7|! ! ! H+21.!3'(4(725,.!+,)!-C"+2.J!
!
6110U||vvvQ/+2/+('2.1mQ()<|+0.'2/-;).0()1+|'624/Q617-! ! ! ! H,4! )/00()1! +,)! -.+! ).-/12(4+!

+24(;/73)2'/24.+!3-/:()3!0/)!-C!4%')4-&%#,LJJ!
!
6110U||vvvQ:)((sQ.*,|'(77|0(-2'm,0*/1.+|v1(Q617! ! ! H&.41).!*C31,*.!+,)!-C>K&J!
!
6110U||vvvQ'.E'Q'(7Q6s|E)/4'/2+|0.)+0.'12A.+|*.)42.)4,7.)(Q617-! ! ! H+21.! *.! -/! ).A,.! ?#$4V#&,%=#4)

&B%(-%4#4J!
!
6110U||vvv!Q'.022QE)|! ! ! ! ! ! H+21.!*,!f&.41).!*C31,*.+!0)(+0.'12A.+!.1!*C24E()7/12(4+!241.)4/12(4/-.+fJ! ! ! ! ! ! ! ! !
!
6110U||vvvQ'624/*/2-mQ'(7Q'4|! ! ! H+21.!*,!5,(12*2.4!'624(2+!2B%('+'%7LJ!
!
6110U||vvvQ'624/041)Q<(A|! ! ! H+21.! *,! <(,0.! *.! 1)/A/2-! *.! -/! K/2+(4! F-/4'6.! +,)! -.+! ).-/12(4+!

'(77.)'2/-.+!/A.'!-/!&624.J! !
!
6110U||vvvQ'624.+.v1(Q4.1|! ! H-.!+21.!*.!-C>K&!*.+1243!/,o!&624(2+N!/A.'!E(),7!*.!*2+',++2(4!.1'QJ!
!
6110U||vvvQ'212i.4Q()<|! ! ! H+21.!)2'6.!.4!24E()7/12(4+!.1!.4!-2.4+!+,)!-.+!7(,A.7.41+!*C(00(+212(4+!h!

-C>K&N!/A.'!4(1/77.41!,4.!0/<.!'(4+/')3.!h!-/!&624.U!
6110U||vvvQ'212i.4Q()<|0'1)/*.|&624/|'624/6(7.Q617-!J!

!
6110U||vvvQ'44Q'(7|"@%"B>O|./+1|! ! ! H4(,A.--.+!*.!-/!&624.J! !
!



F%F9%>?M"$R%8!
!

!

P[Z

!

6110U||vvvQ'(,))2.)241.)4/12(4/-Q'(7|/'1,/-|/'',.2-Q/+0! ! H+21.!*,!2-6$$%#$)5(,#$(',%-('7J!
!
6110U||vvvQE/+Q6/)A/)*Q.*,|�/+2/'1)|6/5|V````P|```P/``PQ617! ! ! H/)12'-.!+,)!-C/''.++2(4!*.!-/!&624.!

h!-C>K&J! !
!
6110U||vvvQE..)Q'(7|! ! H+21.!*,!*'$)a'4,#$()a&-(-"%&)@#=%#[J!
!
6110U||E).4'6Q0.(0-.*/2-mQ'(7Q'4|6(7.Q617-! ! ! H+21.!*,!o6-,%+%#()+6)?#6V7#!.4!E)/4l/2+J!
!
6110U||E)QE'Qm/6((Q'(7|'|'624.Q617-! ! H1)G+! )2'6.! .4! -2.4+! +,)! -/! &624.! .1! -C>K&! '.! +21.! +2<4/-.!

4(1/77.41!-.+!*2EE3).41+!/)12'-.+!*.!0).++.!0/),+!)3'.77.41!+,)!-/!&624.!*/4+!/#)<-(+#R)
/#)<-(+#)+%V7-"',%E6#N!/%0D$',%-(N!/Pc6"'(%,DN!/#)>-6=#7)804#$=',#6$N!.1'QJ!

!
6110U||vvvQ<.('212.+Q'(7|"16.4+|>-m70,+|Z]^V|-2.4+VQ617-! ! ! ! ! H1)G+!)2'6.!.4!-2.4+!+,)!-/!&624.J!
!
6110U||<((<-.Qm/6((Q'(7|:24|5,.)mx0�v1(�'624/�6'�`�6+�`! ! ! H1)G+!)2'6.!.4!-2.4+!&624.!-C>K&J!
!
6110U||vvvQ24+2*.'624/Q'(7|! ! ! H4(,A.--.+! *.! -/! &624.N! /A.'! 4(1/77.41! h! -C/*).++.!

6110U||vvvQ24+2*.'624/Q'(7|0(-212'+|*2++2*Q060[! *.+! 24E()7/12(4+! +,)! -.+! 0)24'20/,o!
*2++2*.41+!'624(2+N!.1!,4!*(++2.)!'(4+/')3!h!O.2!g24<+6.4<J! !

!
6110U||vvvQ-/1.-24.4.v+Q'(7|1(02'+|&624/}OD>|24*.oQ+617-|! ! H1(,1!+,)!-C/'1,/-213!*.!-C/''.++2(4!*.!

-/!&624.!h!-C>K&N!j(,)!0/)!j(,)J!
!
6110U||vvvQ7/m/'(4'.01Q'(7|*(++2.)+|'624(7'Q617! ! ! ! H,4! *(++2.)! &624.;>K&! )2'6.! .4! -2.4+! +,)!

-.!+,j.1J! !
!
6110U||vvvQ4',+')Q()<|! ! ! ! ! H+21.!*,!&(7213!4/12(4/-!*.+!).-/12(4+!+24(;/73)2'/24.+J!
!
6110U||vvvQ4(,A.-(:+.)A/1.,)Q'(7|/)'62A.+|! ! ! H/)'62A.+! *,! +21.! *,! >-6=#7) 804#$=',#6$N! /A.'!

4(1/77.41! h! -C/*).++.! 6110U||vvvQ4(,A.-(:+Q'(7|/)'62A.+|4(,A.-(:+}PL``|24*.oQ617-!
,4!*(++2.)!'(4+/')3!h!-/!&624.!.4!7/2!P]]]J!

!
6110U||vvvQ0/)-Q<'Q'/|%4E(&(7#('|[^|P|="%D|@1,*2.+|).0()1+|E/21)0`]|`b;EQ617! H:6%+#) +6) &%,-L#()

Q) 7P-$3'(%4',%-() "-(+%'7#) +6) &-""#$&#) \8<2]N! *,! <(,A.)4.7.41! '/4/*2.4N! :(4!
*.+')2012E!*.!-C>K&J!

!
6110U||5,(12*2.4Q4(,A.-(:+Q'(7|.1)/4<.)|! ! ! ! H+21.! *,!>-6=#7) -04#$=',#6$! /A.'! *30n'6.+! 31)/4<G).+!

).72+.+!'(4+1/77.41!h!j(,)J!
!
6110U||vvvQ+24(0(-2+Q'(7|! ! ! H+21.!+03'2/-2+3!*/4+!-/!0).++.!'624(2+.J!
!
6110U||vvvQ+24(012'Q&624.|! ! ! ! ! ! ! ! ! H!+21.!+,2++.!'(4+/')3!h!-/!&624.N!)2'6.!.4!-2.4+!*2A.)+J!
!
6110U||+1,*.41+Qv/+624<1(4Q.*,|/-/+s/|$/<.+|v1(;'624/;617-Q617-! ! H1)G+!)2'6.!.4!-2.4+!&624.!-C>K&J!



F%F9%>?M"$R%8!
!

!
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!

!
6110U||vvvQ1/2v/424E()7/12(4Q()<|0(-2'm|v1(|v1(})/Q617-! ! ! ! ! ! H1(,1!+,)!D/qv/4!.1!+(4!/''.++2(4!h!

-C>K&J! !
!
6110U||vvvQ1*'1)/*.Q'(7|v1(|! ! ! ! ! ! HA/+1.!+(,)'.!*C24E()7/12(4+!+,)!-C/*63+2(4!'624(2+.!h!-C>K&J! !
!
6110U||vvvQ127./+2/Q'(7! ! ! ! H+21.!*,!7/</i24.!;%"#)!4%'J!
!
6110U||vvvQ,+'6/7:.)Q'(7|1)/*.)((1+|24*.oQ617-! ! ! ! ! ! ! ! ! ! H-.! +21.! *.! -/! &6/7:).! /73)2'/24.! *,!

'(77.)'.J!
!
6110U||,+24E(Q+1/1.Q<(A|).<2(4/-|./|,+'624/|6(7.0/<.Q617! ! H+21.! *,! <(,A.)4.7.41! /73)2'/24!

'(4+/')3!h!-/!&624.J! !
!
6110U||vvvQv/+624<1(40(+1Q'(7! ! ! H+21.!*,!A'4B%(3,-()?-4,J!
!
6110U||vvvQv1(Q()<|E).4'6|).+}E|*(-(/*}E|*(-(/*}EQ617! ! H/*).++.!*/4+!-.!+21.!(EE2'2.-!*.!-C>K&!(t!

2-!.+1!0(++2:-.!*.!13-3'6/)<.)!*.!4(7:).,o!*(',7.41+N!*(41!-.!<,2*.!*.!0)3+.41/12(4!+,)!
-C>K&!W()&-""#$&#)-6=#$,)46$)7P'=#(%$J!

!
6110U||vvvQv1(Q()<|24*.oE)Q617! ! ! H+21.!(EE2'2.-!*.! -C>K&N!<2</41.+5,.!<2+.7.41!*C24E()7/12(4+!+,)!

-C()</42+/12(4!.1!-.!*(++2.)!*.!-C/*63+2(4!'624(2+.J!
!
6110U||vvvQo246,/Q()<|E).4'6|7/24Q617! ! ! H+21.!*.!-C/<.4'.!(EE2'2.--.!f&624.!4(,A.--.fN!.4!E)/4l/2+J!
!
!
!
!
!



!

!

P[^

!

!

001!! *--#Y#)!

!!"!"## $22)=)#!0#:)1=#Q)=<);#;1(#+)#3);742#('E48(7@1)#@14#+4)#+5#/&42)#)<#
+,-./# #

!!"!"!"/%ABCA/!S/
0,/*4#$-/,/Y-.'#$/(-/01'2*X/2,#./01'2*/,/-$*'&-/?0)./
Y-.'#$/(-/0,/*4#$-X/$')./$1,<'$./?,./Y-.'#$/(-/@,#&-/
*'$*-..#'$./.)&/*'$*-..#'$./?')&/,(4:&-&"/*-%%-/

,@@#&2,%#'$/-.%6-00-/*'&&-*%-o!UW/
!
9C62+1(2).! *,! ?"DD! .1! *.! -C>K&! /24+2! 5,.! -.+! )G<-.7.41+! /'1,.--.7.41! .4! A2<,.,)! .4! 137(2<4.41!
0-.24.7.41U!'.!4C.+1!5,C.4!/++,7/41!*.+!(:-2</12(4+!5,C,4!0/m+!(:12.41!*.+!*)(21+!'()).+0(4*/41+Q!#)(21+!
.1!(:-2</12(4+!+(41!*/4+!-C.4+.7:-.!35,2-2:)3+Q!%-!.+1!270(++2:-.!*.!4.!j(,2)!5,.!*.+!*)(21+!.1!*.!4.!0/+!
+C/'5,211.)! *.+! (:-2</12(4+! 0)27()*2/-.+Q!#.+! <.4+! *2+.41! 5,.! -()+! *.+! 43<('2/12(4+! /A.'! -.!?"DD!.1!
-C>K&N!-/!&624.!/!'(4124,.--.7.41!(,A.)1!+(4!7/)'63!2413)2.,)!h!-C31)/4<.)N!5,.!-.+!.o2<.4'.+!*.+!0/m+!
31)/4<.)+!+.!+(41!/''),.+!h!0-,+2.,)+!).0)2+.+!.1!5,.!-/!&624.!/!'(4+1/77.41!E/21!*.+!'(4'.++2(4+!/,o!
/,1).+Q!&.!<.4).!*.!'(70)36.4+2(4!4C.+1!42!(:j.'12E!42!'(70-.1Q!&.)1.+N! 2-! E/,1! -.!).'(44/u1).N!2-!.o2+1.!
)3.--.7.41! ,4.! 724()213! *.! 7.7:).+! 5,2! (41! )3'-/73! ,4! 0)2o! .o():21/41! -()+! *.+! 43<('2/12(4+!
'(4'.)4/41! -C(,A.)1,).! *,! 7/)'63! 0(,)! -C/*63+2(4! '624(2+.! h! -C>K&Q! K/2+N! /0)G+! 1(,1N! 2-! +C/<21! *.!
43<('2/12(4+! '(77.)'2/-.+Q!D(,1! '(77.! -()+!*.!*2+',++2(4+!'(77.)'2/-.+!()*24/2).+! +,)! -.+! '-/,+.+!
*C,4! '(41)/1N! -.+! *.,o! 0/)12.+! +(41! .4! *)(21N! +,2A/41! -.,)+! /11.41.+N! *.! 0(+.)! -.,)+! .o2<.4'.+N! .1! -.+!
'-/,+.+! E24/-.7.41! '(4'-,.+! ).E-G1.)(41! -.+! *)(21+! .1! *.A(2)+! +03'2E25,.+! 5,.! -.+! *.,o! 0/)12.+! +(41! .4!
7.+,).! *C/''.01.)Q! 84! ).A/4'6.N! 2-! .+1! 43'.++/2).! *.! 0)3'2+.)! 5,.! 0(,)! *2A.)+.+! )/2+(4+N! /0)G+! -/!
E(4*/12(4!*.!-/!M30,:-25,.!0(0,-/2).!*.!&624.N!4(,+!/A(4+!*,)/41!-(4<1.70+!313!2+(-3+!*.!-C3'(4(72.!
7(4*2/-.!7/)'6/4*.Q!>)N!-.!?"DD!E(4'12(44.!*3jh!*.0,2+!0-,+!*.!Z`!/4+N!.1!+.+!0/)12.+!'(41)/'1/41.+!
H*(41!-.+!7.7:).+!*.!-C/'1,.--.!>K&J!(41N!+(,+!+(4!)3<27.N!0/++3!0/)!0-,+2.,)+!/443.+!*.!)3E()7.+!*.!
-2:3)/-2+/12(4! '(77.)'2/-.Q! "24+2N! *.+! 7(m.44.+! ).-/12A.7.41! :/++.+! *.! *)(21+! *.! *(,/4.+! .1! *.!
:/))2G).+!4(4;1/)2E/2).+!(41!313!E2o3.+Q!#.0,2+!-.!72-2.,!*.+!/443.+!L`N!<)p'.!/,o!43<('2/12(4+!*,!&m'-.!
*CI),<,/mN!-.+!:/))2G).+!'(77.)'2/-.+!/,o!7/)'6/4*2+.+!(41!*2724,3!*/4+!*.!E()1.+!0)(0()12(4+N!.1!-.!
7/)'63! *.+! +.)A2'.+! +C.+1! <)/4*.7.41! (,A.)1Q! 84! ).A/4'6.N! .4! &624.N! -.+! )3E()7.+! *,! +m+1G7.! *.!
-C3'(4(72.!.1!*,!'(77.)'.!31)/4<.)+!4C(41!313!*3'-.4'63.+!5,C,4.! E(2+! -C(:j.'12E!*.! -/! )3E()7.+!0(,)!
,4.! 3'(4(72.! *.! 7/)'63! +('2/-2+1.! /))n13Q! I4.! -2:3)/-2+/12(4! '(77.)'2/-.! *C,4.! A3)21/:-.! 0()13.!
'(77.4l/21!/-()+!+.,-.7.41!h!+.!7.11).!.4!:)/4-.N!/A.'!0-,+!*.!Z`!/4+!*.!).1/)*!+,)!-.+!/,1).+!0/m+!.1!
1.))21(2).+! *(,/42.)+!7.7:).+! *,!?"DD!0,2+! *.! -C>K&Q!9.!7/)'63! 241.)4/12(4/-! .+1! 0/)! '(4+35,.41!
:2.4! 0-,+! (,A.)1! 0(,)! -.+! 7/)'6/4*2+.+! .1! +.)A2'.+! '624(2+! 5,.! 4(1).! 0)(0).! 7/)'63! 4.! -C.+1! 0(,)!
-C31)/4<.)Q!#.0,2+!-C/*(012(4!*.!-C(,A.)1,).!.1!*.+!)3E()7.+!.4!&624.N!.1!.4!0/)12',-2.)!*.0,2+!-.+!/443.+!
]`N!4(,+!/A(4+!/70-.7.41!:343E2'23!*C,4!.4A2)(44.7.41!3'(4(725,.!7(4*2/-! ).-/12A.7.41!(,A.)1!.1!
*.! -/!7(4*2/-2+/12(4Q!&.'2!/!0.)72+!h!+(4!3'(4(72.!.1!'(77.)'.!.o13)2.,)+N!/24+2!5,Ch! -C.4+.7:-.!*.!
+(4!+m+1G7.N!*C(:1.42)!*.! ).7/)5,/:-.+!*3A.-(00.7.41+Q!B(1).!0,2++/4'.!3'(4(725,.!+C.+1! E()1.7.41!
'(4+(-2*3.N! -/! :/-/4'.! '(77.)'2/-.! E,1! E/A()/:-.! 0-,+2.,)+! /443.+! *.! +,21.N! -.+! )3+.)A.+! *.! *.A2+.+!
31)/4<G).+! 4C(41! '.++3!*C/,<7.41.)N! 4(,+! /A(4+! 12)3!0)(E21! *C24A.+12++.7.41+! 31)/4<.)+! *.! 0-,+! <)/4*.!
.4A.)<,).N! .1! -/!0(+212(4!'624(2+.! +C.+1! '(4124z7.41! 3-.A3.Q!&.+!*2EE3).41+! E/'1.,)+! '(4j,<,3+! -.+!,4+!
/,o!/,1).+!(41! ).4*,! -/!0,2++/4'.!*C.4+.7:-.!*.! -/!&624.!:./,'(,0!0-,+! 270()1/41.Q!&C.+1!0(,)!'.11.!
)/2+(4! 5,.N! 4(4! +.,-.7.41! ,4.!724()213! *.! 0/m+! *3A.-(003N!7/2+! /,++2! *.+! 0/m+! .4! *3A.-(00.7.41N!
.4A2.41!.1!j/-(,+.41!-/!&624.N!/,!0(241!*.!0)(0/<.)!1(,+!/i27,1+!.1!h!<)/4*+!).4E()1+!*C.o/<3)/12(4+!f-/!
163()2.!*.!-/!7.4/'.!'624(2+.fN!/)<,/41!5,.!f-/!&624.!A/!0)(:/:-.7.41!4,2).!/,!)3<27.!*.!'(77.)'.!
7,-12-/13)/-fQ!&.-/!'(70-25,.!.4'().!0-,+!-.+!43<('2/12(4+!*C/*63+2(4N!0,2+5,C2-+!.+0G).41!*G+!-()+!5,.!
4(1).! 7/)'63! 4C/,)/! *.! '.++.! *.! +C(,A)2)! h! -.,)! -2:3)/-2+7.Q! B(,+! 4.! +/12+E.)(4+! .4! /,',4+! '/+! '.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Pb`! kR"B?!R/4-24N!9%I!?,/4o2!���N!���N!ZB-(336-)L6)4B%Y%#)"'-L%)969B%)L%('()[#(,%)Y%#+'�����	
��U��
 !"#N!00Q!b_;b^Q!
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.o2<.4'.+! *37.+,)3.+U! -.! *.<)3! *C(,A.)1,).! *.! 4(1).! 7/)'63! *30.4*! *.+! :.+(24+! *,! *3A.-(00.7.41!

.412.)!*.!4(1).!3'(4(72.N!.1!2-!.+1!270.4+/:-.!*.!'(41)/'1.)!*.+!(:-2</12(4+!1)(0!3')/+/41.+!/,!730)2+!*.!
-/!'(4j(4'1,).!4/12(4/-.!.1!*.!4(1).!+21,/12(4!)3.--.!*.!*3A.-(00.7.41Q! !
!
!

!!"!"+"/%ABCA/!U/
!

01'2*/.,$./0,/?,&%#*#?,%#'$/(-/0,/*4#$-/-.%/
#$*'$*-<,Y0-!U!/

84!P]]LN!-/!A/-.,)!<-(:/-.!*.!-/!0)(*,'12(4!2413)2.,).!*.!-/!&624.!/11.2<4/21!*3jh!0-,+!*.!]b`!72--2/)*+!
*.!I@!*(--/)+N!('',0/41!/24+2!-.!b.!)/4<!7(4*2/-a!+,)!-.!0-/4!*.+!.o0()1/12(4+N!.--.!('',0.!-/!].!0-/'.N!.1!
*.0,2+! +2o! /443.+! '(4+3',12A.+! .--.! .+1! +.'(4*.! *.))2G).! -.+! 81/1+;I42+! 0(,)! -C/11)/'12A213! *.+!
24A.+12++.7.41+! 31)/4<.)+Q! 9/! &624.! .+1! *3+()7/2+! ,4! 0/m+! 5,2N! */4+! -.! '(77.)'.! .1! -C3'(4(72.!
7(4*2/-.N! 0.,1! E/2).! 0.4'6.)! -/! :/-/4'.Q! 9C3'(4(72.! '624(2+.! .1! +.+!7.+,).+! 0(-2125,.+! (41! ,4! -/)<.!
270/'1! +,)! -C"+2.! .1!7n7.! +,)! -.! <-(:.Q! %-! +,EE21! 5,.! -.!7/)'63!7(4*2/-! +C(,A).! +,)! -/!&624.! .1! 5,.!
'.--.;'2!0/)12'20.!h! -C2413<)/12(4!3'(4(725,.N!0(,)!5,.! -C(,A.)1,).!.1! -/! )/02*.!')(2++/4'.!3'(4(725,.!
'624(2+.+!0)(*,2+.41!,4.!24E-,.4'.!0(+212A.!+,)!-C3'(4(72.!7(4*2/-.Q!$(,)!-.!7(4*.N!'.-/!'(4+121,.!,4.!
(00()1,4213!.1!4(4!,4!*/4<.)Q!
!
!

!!"9"## $22)=)#90#Q)=<)#;1(#+);#<(74;#8(42E48);#%)#+,5%&';472#E&4274;)#

!!"+"!"/%ABCA/!P3/
!
0'&./(-./$:8'*#,%#'$./(1,(4:.#'$X/0,/*4#$-/,/%')l')&./
#$.#.%:/.)&/%&'#./?&#$*#?-.X/5)-0./.'$%6#0.o/-%/?')&5)'#/

#$.#.%-&/.)&/*-./%&'#./?&#$*#?-.o!U+/
1
84! P]]_N! /-()+! 5,C2-! E/2+/21! E/'.! h! *.+! *.7/4*.+! 0.,! )3/-2+1.+! *.! +(4! 241.)-(',1.,)! *.! 43<('2/12(4+!
'(4*,21! 0/)! -.+! 81/1+;I42+N! -.! 7242+1).! '624(2+! *,! *30/)1.7.41! *.! -/! &((03)/12(4! 3'(4(725,.! .1!
'(77.)'2/-.!0(,)!-C8o13)2.,)!O,!X2!-C/!.o0)273!'-/2).7.41U!f9/!0(+212(4!*.+!/,1()213+!'624(2+.+!+,)!-.+!
0)24'20.+!0)3+2*/41!h!-C/*63+2(4!h!-C>K&!.+1!.o0-2'21.U!-.!+1/1,1!*.!0/m+!.4!*3A.-(00.7.41!0(,)!-/!&624.!
'(77.!0)372'.+N!.1N!.4!0).4/41!-C"'1.!E24/-!*,!&m'-.!*CI),<,/m!'(77.!:/+.N!.4*(++.)!*.+!(:-2</12(4+!
/*/013.+!/,!42A./,!*,!*3A.-(00.7.41!3'(4(725,.!*.!-/!&624.Q!&C.+1!h!-/!-,72G).!*.!'.+!0)24'20.+!5,.!
-/!&624.!4.!'.++.)/!*C/*(01.)!,4.!/1121,*.!+(,0-.!.1!)3/-2+1.Qf!
!
9/!0(+212(4!E(4*/7.41/-.!5,.!-.!<(,A.)4.7.41!/!)3213)3!7/241.+!E(2+!-()+!*.+!43<('2/12(4+!*,!?"DD!.1!
*.! -C>K&!0.,1! n1).! )3+,73.!.4! 1)(2+!0)24'20.+U! HPJ!",!4(7!*,!0)24'20.!*.! -C35,2-2:).! .41).!*)(21+! .1!
*.A(2)+N! /++,7.)! *.+! *.A(2)+! /*/013+! /,! 42A./,! *,! *3A.-(00.7.41! 3'(4(725,.! '624(2+Q! HVJ! 84! +.!
:/+/41!+,)!-C"'1.!E24/-!*,!&m'-.!*CI),<,/mN! -/!&624.!*3+2).!.41).0).4*).!*.+!0(,)0/)-.)+!:2-/13)/,o!.1!
7,-12-/13)/,o!/A.'!-.+!7.7:).+!'(4'.)43+!*.!-C>K&N!.1!*31.)724.)!*.!7/42G).!)/12(44.--.!.1!35,21/:-.!
-.+!'(4*212(4+!*C.41)3.!*/4+!-C>K&Q!H[J!9/!&624.!.+1!,4!0/m+!.4!*3A.-(00.7.41!h!:/+!).A.4,Q!8--.!*(21!
.4!'(4+35,.4'.!0(,A(2)!j(,2)!*,!1)/21.7.41!)3+.)A3!h!'.+!0/m+Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PbP! 9%I! ?,/4<o2N! kR"B?! R/4-24!���N!���N!A;8) L6) ZB-(336-) Y%(3Y%) \3'(06) +60#(]! OD>�����! H����J!
H9C>K&!.1!-C3'(4(72.!'624(2+.!H7/4,.-!*.+!'/*).+JN!0Q!_bQ!
PbV! kR"B?!R/4-24N!9%I!?,/4o2!���N!���N!ZB-(336-)L6)4B%Y%#)"'-L%)969B%)L%('()[#(,%)Y%#+'�����	
��U��
 !"#! H9/!&624.!.1!-C>K&U!)30(4+.+!/,o!5,.+12(4+!*2EE2'2-.+JN!00Q![^;[]Q!



"BB8W8@!
!

!

P[L

!

01!.G!3TDJB!FIMMEKB!ZAGDCBJH!LBM!OIJKDHDIJM!ABPQDMBM!U!MIJ!BJHANB!

KGJM!L5&/3!BJ!HGJH!PQB!FG\M!BJ!KNZBLIFFBCBJH!

@.-(4! -.+! )G<-.7.41+! *.! -C>K&N! -.+! 0/m+! .4! *3A.-(00.7.41! 0.,A.41! :343E2'2.)! *C,4! 1)/21.7.41! *.!
E/A.,)!+03'2/-!.1!*2+124'1Q!@2!-/!&624.!0/)A2.41!h!/*63).)!h!-C>K&!.4!5,/-213!*.!0/m+!.4!*3A.-(00.7.41N!
.--.!/,)/!/24+2!*)(21!h!5,.-5,.+!3</)*+!0/)12',-2.)+Q!9.!:,1!*.+! )3E()7.+!.1!*.! -C(,A.)1,).!*.! -/!&624.!
'(4+2+1.!h!*3A.-(00.)!*/4+!-.+!0-,+!:).E+!*3-/2+!+.+!E()'.+!*.!0)(*,'12(4N!1(,1!.4!+.!*3:/))/++/41!/,!0-,1!
1r1! *,! +(,+;*3A.-(00.7.41! /E24! *.! *.A.42)! ,4! 0/m+! *3A.-(003Q!K/2+! +2N! .4! +.! )3E3)/41! /,o! <)/4*.+!
)3,++21.+!(:1.4,.+!0/)!-C3*2E2'/12(4!3'(4(725,.!*.0,2+!-.+!)3E()7.+!.1!-C(,A.)1,).N!(4!4C/*7.1!0/+!5,.!
-/! &624.! .+1! ,4! 0/m+! .4! *3A.-(00.7.41! .1! (4! +(,12.41! 5,C.--.! 4.! '()).+0(4*! 42! /,o! 4()7.+!
241.)4/12(4/-.+!42!h!'.--.+!*.!-C>K&!3*2'13.+!*/4+!'.!*(7/24.N!(4!+C3'/)1.!/-()+!*.!-/!)3/-213!'624(2+.Q!
!
$).72G).7.41N! -.+! ()</42+/12(4+! E24/4'2G).+! 241.)4/12(4/-.+! H-.! =(4*! K(431/2).! 241.)4/12(4/-! .1! -/!
F/45,.! K(4*2/-.J! '(4+2*G).41! -/! &624.! '(77.! 0/m+! .4! *3A.-(00.7.41Q! #/4+! -.! f)/00()1! +,)! -.!
*3A.-(00.7.41! *,! 7(4*.f! *.! -/! F/45,.! K(4*2/-.! *.! P]]L|P]]]N! (4! -21! 5,C,4! $BF! 0/)! 6/:21/41!
24E3)2.,)!h!PV_`!I@!*(--/)+!'-/++.!,4!0/m+!*/4+!-/!'/13<()2.!*.!).A.4,!*.!7(m.4!h!:/+Q!>)N!-.!$BF!0/)!
6/:21/41!*.!-/!&624.!.+1!*.!L^`!I@!*(--/)+Q!Y,/41!h! -C>K&N!.--.!'(4+2*G).!+.+!0/m+!7.7:).+!*(41! -.!
$BF!0/)!6/:21/41!.+1!7(24+!3-.A3!5,.!P```!I@!*(--/)+!'(77.!0/m+!.4!*3A.-(00.7.41Q!%-!4.!E/21!*(4'!
0/+!*.!*(,1.!5,.!-/!&624.!/00/)12.41!h!'.11.!'/13<()2.Q!
!
#.,o2G7.7.41N! 4.! +.! )3E3).)! 5,Ch! -/! +21,/12(4! '(77.)'2/-.! .1! h! -/! A21.++.! *,! *3A.-(00.7.41!
3'(4(725,.!0(,)!*342.)!h! -/!&624.!+(4!+1/1,1!*.!0/m+!.4!*3A.-(00.7.41N!'C.+1!A(,-(2)!E/2).!0/++.)! -/!
0/)12.!0(,)!-.!1(,1!.1!1)/62)!-/!)3/-213!'624(2+.Q!84!E/21N!*C,4!0(241!*.!A,.!<-(:/-N!4(4!+.,-.7.41!-/!&624.!
.+1! ,4! 0/m+! .4! *3A.-(00.7.41N!7/2+! .--.! .+1! /,++2! ,4! 0/m+! 5,2! ).4'(41).! 0-,+! *.! *2EE2',-13+! 5,.! -.+!
/,1).+!0/m+!*.!'.11.!'/13<()2.Q!84!)/2+(4!*.!+/!0(0,-/12(4!4(7:).,+.!.1!*.!+.+!7/2<).+!).++(,)'.+N!.--.!
.+1! .4! 0)(2.! h! */A/41/<.! *.! '(70-2'/12(4+! */4+! +(4! 0)('.++,+! *.! *3A.-(00.7.41Q! HPJ! 9/! 0(0,-/12(4!
'624(2+.! .+1!4(7:).,+.!.1! -/!0).++2(4! +,)! -C.70-(2! .+1! E()1.Q!9/!0(0,-/12(4!*.! -/!&624.!/00)('6.!PN[!
72--2/)*+!.1!')(u1!*.!0-,+!*.!P`!72--2(4+!0/)!/443.Q!"!-C/2*.!*.!-C/,<7.41/12(4!*,!).A.4,!4/12(4/-N!2-!E/,1!
*C,4.!0/)1!</)/412)!-.+!:.+(24+!*C.o2+1.4'.!*.!-/!0(0,-/12(4!+,00-37.41/2).N!.1!*C/,1).!0/)1!/73-2().)!*.!
7/42G).!/00)(0)23.!-/!A2.!*.!-/!0(0,-/12(4!.4!<343)/-N!+/4+!'(701.)!.4'().!-/!43'.++213!*.!0(,)A(2)!h!
-C/'')(2++.7.41!*.+!)3+.)A.+N!/24+2!5,Ch!-C241.4+2E2'/12(4!*.!-/!'/0/'213!+(,1.4,.!*.!-/!72+.!.4!A/-.,)!*.!
-C3'(4(72.Q!HVJ!9.!42A./,!*.!-C3*,'/12(4!.+1!:/+!.1!-.!42A./,!*.!-/!0(0,-/12(4!<,G).!3-.A3Q!9.!1/,o!*.!
+'(-/)2+/12(4! *,! +.'(4*/2).! *.! ZZw! .+1! 0-,+! :/+! 5,.! -/! 7(m.44.! 7(4*2/-.Q! Y,/41! /,! 42A./,!
,42A.)+21/2).N!-.!1/,o!4C.+1!.4A2)(4!5,.!*.!VwN!'.!5,2!.+1!4.11.7.41!24E3)2.,)!h!-/!7(m.44.!*.+!0/m+!.4!
*3A.-(00.7.41Q! H[J!"! -C6.,).! /'1,.--.N!0-,+2.,)+!*2i/24.+!*.!72--2(4+!*.!<.4+!A2A.41! +(,+! -.! +.,2-!*.!
0/,A).13! .4! &624.Q! HZJ! 9/! +1),'1,).! 3'(4(725,.! h! *.,o! A21.++.+! 4.! +C.+1! 1(,j(,)+! 0/+! 7(*2E23.U! -.+!
*2EE3).4'.+!*.+!42A./,o!*.!*3A.-(00.7.41!.41).!A2--.!.1!'/70/<4.!+(41!).-/12A.7.41!3-.A3.+a!-.!*.<)3!
*.!*3A.-(00.7.41!*,!42A./,!*.!A2.N!*.!-/!',-1,).N!*.!-C3'(4(72.!.1'QN!.41).!-.+!*2EE3).41.+!)3<2(4+!.+1!
E()1.7.41!*3+35,2-2:)3Q!H_J!@,)! -C/+0.'1!'(77.)'2/-N! -/!&624.!.+1!,4!0/m+!.4!*3A.-(00.7.41!*.!:/++.!
'/13<()2.U!.4A2)(4!-/!7(2123!*.!+.+!.o0()1/12(4+!+(41!'(4'.41)3.+!*/4+!-.!031)(-.!.1!-.+!0)(*,21+!1.o12-.+Q!
9/! +1),'1,).! *.+! .o0()1/12(4+! .+1! /24+2! ).-/12A.7.41! 0)27212A.U! -/!7/j()213! 3')/+/41.! .+1!*,! ).++()1! *,!
'(77.)'.!*.!1)/4+E()7/12(4!.1!*.+!0)(*,21+!h!E()1.!*.4+213!*.!7/24;*C{,A).Q!

41!.G!3TDJB!FBQH!GMMQCBA!KBM!KBZIDAM!GKGFHNM!U!MIJ!JDZBGQ!KB!

KNZBLIFFBCBJH!NOIJICDPQB!

9"!"#H5#/&42)#%'<4)2<#%'Y*#+);#E72%4<472;#%,12)#71F)(<1()#<71;#5i4?1<;# #
9()+! *.! '.+! V`! *.)42G).+! /443.+! *.! )3E()7.+! .1! *C(,A.)1,).N! -/! &624.! /! 0/++3! 0/)! ,4.! 0)(E(4*.!
1)/4+E()7/12(4!62+1()25,.Q!9.+!)3E()7.+!.1!-C(,A.)1,).!(41!A2<(,).,+.7.41!'(41)2:,3!/,!*3A.-(00.7.41!
+(,1.4,! .1! )/02*.! *.! +(4! 3'(4(72.N! .--.+! (41!0)(7,! -C3-3A/12(4! <343)/-.! *,!42A./,! *.! A2.! *,! 0.,0-.!
'624(2+Q! 9/! )3E()7.! *,! )3<27.! 0(-2125,.! /! *.! 7n7.! /'12A.7.41! .1! +z).7.41! 313! E/A()2+3.Q! @,)! -.+!
/+0.'1+!*,!+m+1G7.!3'(4(725,.N!*.!-/!+1),'1,).!+('2/-.N!*,!7(*G-.!24*,+1)2.-!.1!7n7.!*.!-/!'(4'.012(4!
*.! -/!A/-.,)!*.+!6(77.+N! -/!+('2313!'624(2+.!/!/++2+13!.1!/++2+1.!.4'().!h! 1(,1.!,4.!+3)2.!*.!0)(E(4*+!
'6/4<.7.41+Q!8--.!.+1!*3+()7/2+!.41)3.!*/4+!,4.!03)2(*.!h!).4A.)+.7.41+!'(70-.1+Q!$).72G).7.41N!-.!
'6/4<.7.41!*C,4!+m+1G7.!3'(4(725,.!0-/42E23!E()1.7.41!'.41)/-2+3!h!,4!+m+1G7.!*C3'(4(72.!*.!7/)'63!
+.! )3/-2+.a! *.,o2G7.7.41N! -.! 0/++/<.! *C,4.! +('2313! /<)2'(-.! h! ,4.! +('2313! 24*,+1)2.--.! .+1! .4! '(,)+a!
1)(2+2G7.7.41N! -/! 1)/4+E()7/12(4! *C,4!7(*.!*.! A2.! (t! '(701.! -.! E/21! *Cn1).! '6/,*.7.41! An1,! .1! :2.4!



"BB8W8@!
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!

P[]

!

4(,))2!h!,4!7(*.!*.!A2.!:/+3!+,)!-C/2+/4'.!).-/12A.!+.!0)(*,21a!5,/1)2G7.7.41N!(4!3A(-,.!*C,4.!+('2313!
*2)2<3.! 0/)! *.+! 6(77.+! h! ,4.! +('2313! *2)2<3.! 0/)! -/! -(2a! '245,2G7.7.41N! -.! +m+1G7.! *.+! A/-.,)+! +.!
*2)2<.!A.)+!,4.!*2).'12(4!*.!)3/-2+7.!.1!*.!0-,)/-2+7.a!.1!+2o2G7.7.41N!-.!0/++/<.!*C,4.!+('2313!E.)73.N!
72;E.)73.N!h!,4.!+('2313!+C(,A)/41!+,)!1(,1!+C(0G).Q!9.+!'6/4<.7.41+!*.!-/!+('2313!'624(2+.!).4*.41!h!-/!
&624.!/4'2.44.!,4!)/m(44.7.41!*C,4.!A21/-213!.1!*C,4.!A2<,.,)!+/4+!0)3'3*.41N!0.)7.11.41!/,!*.<)3!*.!
+('2/-2+/12(4!*.!-/!+('2313!*.!+C3-.A.)!.4'().N!/73-2().41!-/!)30/)1212(4!*.+!).++(,)'.+!+('2/-.+N!1(,)4.41!
*/A/41/<.!-/!&624.!A.)+!-.!7(4*.N!.1!-,2!(EE).41!-/!0(++2:2-213!*.!0/)12'20.)!/,!<)/4*!'.)'-.!3'(4(725,.!
241.)4/12(4/-!/24+2!5,.!*.!*.A.42)!,4.!0/)12.!24*2A2+2:-.!*,!+m+1G7.!3'(4(725,.!7(4*2/-.Q!
!

9"9"#H5#/&42)#);<#%';7(?54;#+)#6(52%#85>;#)2#%'F)+788)?)2<#87;;'%52<#+)#8+1;#%)#
87<)2<4)+#
#,)/41!'.+!V`!/443.+!*.! )3E()7.+!.1!*C(,A.)1,).N! -.! 1/,o!*.!')(2++/4'.!3'(4(725,.!/44,.-!'624(2+!/!
('',03! -/! 0).72G).! 0-/'.! 7(4*2/-.Q! $/)/--G-.7.41! h! '.! )m167.! 3-.A3! *.! ')(2++/4'.N! -C3'6.--.! *.!
-C3'(4(72.!'624(2+.!4C/! '.++3!*.! +C3-/)<2)!0(,)! E/2).!*.!'.!0/m+!,4.!0,2++/4'.!3'(4(725,.!0/)72! -.+!
0/m+!.4!*3A.-(00.7.41Q!84!P]]bN! -.!$BF!31/21!*.!P`__!72--2/)*+!Z``!72--2(4+!*.!I@!*(--/)+N! +(21! -.!
+.012G7.! 0-,+! 270()1/41! /,! 7(4*.Q! 9/! 0)(*,'12(4! *.! 0)(*,21+! 24*,+1)2.-+! .1! /<)2'(-.+! ('',0.! -.+!
0).72.)+! )/4<+! 7(4*2/,oN! -.! A(-,7.! *,! '(77.)'.! 0-/'.! -/! &624.! /,! *2o2G7.! )/4<!7(4*2/-N! .1! -.+!
)3+.)A.+! *.! *.A2+.+! -/! 0-/'.! .4! +.'(4*.! 0(+212(4! *.))2G).! -.! g/0(4Q! D(,+! '.+! 3-37.41+! '(7:243+!
)/EE.)72++.41! '(4+2*3)/:-.7.41! -/! '(7031212A213! 241.)4/12(4/-.! /24+2! 5,.! -/! E()'.! *C.4+.7:-.! *.! -/!
&624.Q!@(4!)r-.!.1!+(4!24E-,.4'.!*/4+!-.!+m+1G7.!3'(4(725,.!241.)4/12(4/-!4C(41!0/+!'.++3!*.!')(u1).Q!
84!V`P`N!-/!&624.!+.)/!.4!A,.!*,!42A./,!*.+!0/m+!*3A.-(003+!*.!'-/++.!7(m.44.Q! !

<1!#J!FABJGJH!LBM!GOOIAKM!KB!L5*OHB![DJGL!KQ!3\OLB!K52AQRQG\!OICCB!

AN[NABJOBW!GOOBFHBA!KBM!I_LDRGHDIJM!GKGFHNBM!GQ!JDZBGQ!KB!MIJ!

KNZBLIFFBCBJH!NOIJICDPQB!

@2!-/!&624.!0).4*!0/)1!h!-C>K&N!.--.!-.!E.)/!E()'37.41!.4!0).4/41!'(77.!)3E3).4'.!-.+!/''()*+!.1!1)/213+!
'(77.)'2/,o! '(4'-,+! -()+! *,! &m'-.! *.+! 43<('2/12(4+! *CI),<,/mQ! 84! '(4+35,.4'.N! :2.4! .41.4*,N! -/!
&624.!).E,+.!*C/''.01.)!*.+!(:-2</12(4+!.o():21/41.+!5,.!+(4!241.)-(',1.,)!*.!43<('2/12(4+!7.43!0/)!-.+!
81/1+;I42+!E2o.Q!#/4+!-.!'/*).!*.!-C"'1.!E24/-!*,!&m'-.!*CI),<,/mN!-/!&624.!A/!)3E-3'62)!+,)!-.+!34()7.+!
)3+,-1/1+! *.+! )3E()7.+! .1! *.! -C(,A.)1,).! 3'(4(725,.+N! /24+2! 5,.! +,)! -/! ')(2++/4'.! *.! +/! 0,2++/4'.!
3'(4(725,.!.1!*.!+/!'/0/'213!'(4',)).412.--.Q!8--.!A/!/*(01.)!,4.!/1121,*.!+(,0-.!.1!)3/-2+1.N!.1!/++,7.)!
*.+!(:-2</12(4+!35,2A/-.41.+!h!+(4!42A./,!*.!*3A.-(00.7.41!3'(4(725,.Q!
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!!"M"## $22)=)#M0#Q53+)51#%);#4?85E<;#42%1;<(4)+;#8('F1;#
!

*QZR^dOAZ[AR/NA/\1LNf^RJQZ/g/\1'2*/ROH/\AR/RA[CAOHR/JZNORCHJA\R/[fJZQJR!U9/

! \/)2/12(4+!.4!w�! $/)1!*.+!+.'1.,)+��!
! $)(*,'12(4! 870-(2! %70()1! 8o0()1! $)(*,'12(4! 870-(2!

1(1/-!

;GRJGJHM! ! ! ! ! ! !

\n1.7.41+! �bZ! �_V! �PVZ! �VPZ! VNV! `Nb!
D.o12-.! �V_! �VZ! �L^! �^Z! ZNb! PNb!
&,2)+! �^! �L! �PVZ! �b! PNZ! `NZ!
8-.A/<.! �^! �_! �bb! �P[! ZN`! VN]!
$)(*,21+!

/-27.41/2).+!
�_! �^! �P^! �[V! ZN[! `NL!

$)(*,21+!
'62725,.+!

�Z! �Z! �Vb! �PZ! bN^! VN`!

$BAKGJHM! ! ! ! ! ! !

\362',-.+! ;P_! ;P_! �P`_! ;L! PNb! `N_!
&(1(4! ;P[! ;V[! �ZV^! �V`]! `N[! [NP!
F-3! ;]! ;PZ! �V`^! �b[! `N^! _N[!
R,2-.+! ;^! ;L! �V^`! �PVb! PNP! `NV!
8-.'1)(425,.! ;_! ;[! �_! ;_! VN]! `N_!
$31)(-.!)/EE243! ;Z! ;[! �[_! ;b! PN_! `NV!
K/'624.+!

3-.'1)25,.+!
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