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/01"./!2"!&'#!/03'#4!

3567879:;<!=5!9>?:58@7!A!685@:B5CD!8567879:;<!=5!E>F5=7=5C!5<!G!7>B7CD!
9HBH979:;<!=5!9:5BH887CH!5<!*!7>B7D!9HBH979:;<!=5!6:CHC!5I@58:H85C!5<!JH<7!
:<=:97=7!5<!K8LM:9HCN!O:<@>87!=5!B7!JH<7!7M59@7=7N!!

#59@H85C!=5!:<@58P5<9:;<4!!

#59@H8!'!Q!.H=H!5B!5=:M:9:H!

'B97<95!=5!BHC!@87?7RHC!Q!$HF685<=5<!B7!M:<7B:J79:;<!=5!B7!H?87!5<!MH8F7!
9HF6B5@7!=5!79>58=H!7!5C@7!F5FH8:7D!7CS!9HFH!7!BHC!6B7<HCD!6B7<:BB7C!A!
F5FH8:7!T>5!C>F:<:C@85!5B!$H<@87@:C@7!5<!C>!HM58@7D!:<9B>A5<=H!5C@HCD!@H=HC!BHC!
=5@7BB5C!A!@87?7RHC!T>5!C:<!5C@78!9H<985@7F5<@5!5C659:M:97=HC!5<!BHC!8597>=HCD!
C57<!=5!8:KH8!6787!=78!9HF6B5@7!@58F:<79:;<!7!B7!H?87!9H<@87@7=7N!O787!@H=H!
@:6H!=5!F7@58:7B!AUH!@58F:<79:;<D!C5!6H=8L!CHB:9:@78!7B!9H<@87@:C@7!5B!68H6H89:H<78!
F>5C@87C!6787!C>!5B599:;<D!685P:H!7!B7!857B:J79:;<!=5!BHC!@87?7RHCN!
!

V5<587B:=7=5C!Q!&HC!@87?7RHC!C5!5R59>@78L<!=5!79>58=H!7!BH!=:C6>5C@H!7!@87PWC!
=5B!OB:5KH!V5<587B!=5!$H<=:9:H<5C!A!7!B7!X5FH8:7!$H<C@8>9@:P7!V5<587B!=5!
'("O!A!7!5C@7!X5FH8:7!O78@:9>B78D!5<!@H=H!7T>5BBH!T>5!<H!C5!H6H<K7!7!BH!
:<=:97=H!5<!5C@5!=H9>F5<@HN!"<!97CH!=5!=>=7!H!9H<@87=:99:;<!C5!7R>C@78L!7!BH!
T>5!=:C6H<K7!5B!.W9<:9H!#>658P:CH8!=5!/?87CN!#5!C>K:585!P:C:@78!5B!B>K78!6787!
857B:J78!B7C!HM58@7C!9H<!@H@7B!9H<H9:F:5<@H!=5B!F:CFHN!
#58L<!9H<@5F6B7=7C!@H=7C!B7C!=:C6HC:9:H<5C!=5!C5K>8:=7=!5<!H?87!=5B!X.##N!
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&7!H?87!<H!C5!9H<C:=5878L!@58F:<7=7!A!<H!@5<=8L!359569:;<!O8HP:CH8:7!E7C@7!
@7<@H!<H!C57!768H?7=7!6H8!5B!#>658P:CH8!=5!B7C!F:CF7CN!
!
!

.H=H!@87?7RH!T>5!E7A7!C:=H!857B:J7=H!C:<!B7!7>@H8:J79:;<!9H885C6H<=:5<@5!H!5C@5!

F7B!5M59@>7=H!C58L!85E59EH!7!C>!9HC@H!6H8!B7!5F685C7!85C6H<C7?B5!=5!B7C!

H?87CN!

!

.3'0'1/#!'!$/.YZ'34!!!!!!!!
*N YXO&'(.'$Y[(!2"!/03'!
+N 2"X/&Y$Y/("#!-!2"#X'(."&'XY"(./#!
GN '&0'\Y&"3]'!
^N OY(.%3'!
_N `'3Y/#!
,N O&'Z/!2"!/03'!
!

*N!YXO&'(.'$Y[(!2"!/03'!

! *N*!$H<C@8>99:H<5C!68HP:CH8:7C!!
#5!857B:J78L<!B7C!9H<C@8>99:H<5C!68HP:CH8:7C!6H8!5B!X.##!T>5!C5!=5@7BB7<4!HM:9:<7!
=5B!H?87=H8D!?7aHCD!=>9E7CD!P5C@>78:HCD!9HF5=H8D!=56;C:@HC!A!=5FLC!BH97B5C!=5!
C58P:9:H!=5!B7!H?87!T>5!C57<!<595C78:HC!=5!79>58=H!7!B7!&5A!(b!*cN*c,!=5!M59E7!
+_-dG-+d*^!=5!#5K>8:=7=!A!#7B>=!P:K5<@5!=5B!X.##N!!#5!6H=8L!79H8=78!9H<!B7!
=:8599:;<!=5B!95<@8H!5=>97@:PH!5B!>CH!=5!7BK><H!=5!C>C!BH97B5C!6787!5C@HC!M:<5CD!
6787! BH! 9>7B! C5! =5?58L! 685C5<@78! ><7! CHB:9:@>=! =5! 7>@H8:J79:;<! 5C98:@7! 9H<! B7!
:=5<@:M:979:;<!9H885C6H<=:5<@5CD! B7!T>5!=5?58L!C58! M:8F7=7!6H8! B7!=:8599:;<!=5B!
BH97BN!!
&7C! :<C@7B79:H<5C!68HP:CH8:7C!C58L<! @H@7BF5<@5!=5CFH<@7?B5CD!C:5<=H!85@:87=7C!
5<!C>!@H@7B:=7=!><7!P5J!M:<7B:J7=7C!B7C!H?87CN!!
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*N+!`7BB7=H!68HP:CH8:H!

#5!=5?58L<!857B:J78!@H=HC!7T>WBBHC!P7BB7=HC!68HP:CH8:HC!<595C78:HC!C5Ke<!C5!
:<=:97!5<!B7!X5FH8:7!$H<C@8>9@:P7!V5<587B!A!5<!><!@H=H!=5!79>58=H!9H<!B7C!
/8=5<7<J7C!X><:9:67B5C!A!<79:H<7B5C!P:K5<@5CN!!
! !!
!+N!2"X/&Y$Y/("#!Q!2"#X'(."&'XY"(./#!

+N*!O:97=H!=5!85PHT>5C!=5!685@:B5C!

#5! 6:9787<! @H=HC! BHC! 85PHT>5C! =5! 685@:B5C! 5<! F7B! 5C@7=HD! 5<! B7! JH<7! =5!
:<@58P5<9:;<N!!
! +N+!O:97=H!=5!85PHT>5C!:<@58:H85C!

2H<=5!E7A!E>F5=7=5C!5<!5B!:<@58:H8!C5!6:978L<!BHC!85PHT>5C!6787!C>!8567879:;<N!!
 +NG!35@:8H!=5!9E767C!A!@:87<@58S7!=5!F7=587!

"<!97CH!=5!5<9H<@878!9E767C!A!@:87<@58S7!5<!F7B!5C@7=HD!5C@7C!C5!85@:878L<!6787!
C58!C>C@:@>:=7CD!85C65@7<=H!@H=7C!B7C!F5=:=7C!=5!C5K>8:=7=!=5B!X:<:C@58:H!=5!
.87?7RHN!
&HC!F7@58:7B5C!T>5!C5!85@:85<D!=5?58L<!C58!9H8859@7F5<@5!79H6:7=HC!E7C@7!C>!
68H<@H!85@:8H!=5!H?87D!C:<!685C>F:8!8:5CKHC!6787!BHC!>C>78:HC!=5B!5=:M:9:H!E7C@7!
C58!85@:87=HC!=5B!C:@:HN!(H!6H=8L<!658F7<5958!:<!C:@>!=>87<@5!5B!@87<C9>8CH!=5!B7!
H?87D!=5?58L<!:8!85@:8L<=HC5!7!F5=:=7!T>5!C5!P7A7<!7BF795<7<=HN!!!!
&HC!F7@58:7B5C!5<!9H<=:9:H<5C!=5!C58!85>@:B:J7=HCD!CH<!68H6:5=7=!=5!'("OD!6H8!
BH!T>5!B7!5F685C7!9H<@87@:C@7!<H!6H=8L!BB5PL8C5BHC!C:<!685P:7!7>@H8:J79:;<N!!
!

GN!'&0'\Y&"3]'!

! GN*!$>?:58@7!

"<!97CH!=5!C>C@:@>:8!9E767CD!B7C!<>5P7C!C58L<!=5B!F:CFH!B78KH!=5!B7C!5I:C@5<@5C!
A!C58L<!97B:?85!+^N!!
#5!85!9B7P78L<!@H=7C!B7C!9E767CN!357B:J7<=H!><!@87?7RH!=5!F7<@5<:F:5<@H!
K5<587B!=5!B7!9>?:58@7N!!
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#:!M>587!<595C78:H!C>C@:@>:8!7BK><HC!=5!5C@HC!@:87<@5C!AUH!9B7P7=H85CD!BHC!
F:CFHC!C58L<!5<!97=7!97CHD!=5!B7!F:CF7!C599:;<!=5B!T>5!C5!85@:87N!#5!>@:B:J78L!
5>97B:6@H!>!H@8H!=5!:K>7B!H!F5RH8!97B:=7=N!!
! GN+!35PHT>5C!

! ! GN+N*!35PHT>5!=5!685@:B5C!

&HC!685@:B5C!C5!85P:C78L<!A!8567878L<N!!
O8:F587!9767!9H<MH8F7=7!6H8!G!678@5C!=5!785<7!B7P7=7!6H8!><7!678@5!=5!95F5<@H!
6H8@B7<=!9H<!7=:9:;<!=5!E:=8;M>KHN!#5K><=7!9767!9H<!,!678@5C!=5!785<7!6H8!><7!
678@5!=5!7<976B7C@!FLC!><!9>78@H!=5!95F5<@H!6H8@B7<=N!.589587!9767D!85PHT>5!
M:<H!f5<!?HBC7fD!C5Ke<!C5!:<=:97!5<!8597>=HC!K8LM:9HCN!!!
! ! GN+N+!3567879:;<!=5!E>F5=7=5C!:<@58:H85C!!

&7C!E>F5=7=5C!5<!5B!:<@58:H8D!68HP5<:5<@5C!=5!B7C!M:B@879:H<5C!=5!9>?:58@7D!><7!
P5J!856787=HC!BHC!@59EHCD!C58L<!6:97=7CD!85@:87<=H!@H=HC!BHC!85PHT>5C!C>5B@HCN!
#5! P>5BP5! 7! 85PH978! C5Ke<! :<=:979:H<5C! 6787! 85PHT>5C! :<@58:H85CD! 85PHT>5!
K8>5CH!A!M:<HN!#5!8567878L<!@H=7C!B7C!E>F5=7=5C!7<@5C!=5!6:<@78N!!
! GNG!$:5BH887CHC!!

"<!5B!7>B7!T>5!C5!:<=:97!5<!K8LM:9HC!C5!9HBH978L!9:5BH887CH!=5!O`$!A!7:CB7<@5!
@W8F:9H!=5!@:6H!5C6>F7!6B7C@!=5!G!9F!=5!5C65CH8!5<@85!B7!9E767!A!5B!9:5BH887CH!
7!9HBH978N!!
! GN^!O:CHC!5I@58:H85C!!

"<!5B!L857!T>5!C5!:<=:97!5<!K8LM:9HCD!C5!8567878L<!9H<@876:CHC!A!C5!9HBH978L<!
6:CHC!<>5PHC!6787!5I@58:H8!7<@:=5CB:J7<@5CN!&HC!F:CFHC!C58L<!6H895B7<7@H!=5!
68:F587!97B:=7=D!=5!=:F5<C:H<5C!,dI,d9F!H!C:F:B78N!!
!
^N!OY(.%3'!

#5!6:<@78L!5B!C59@H8!=5!:<@58P5<9:;<!@7<@H!5<!5B!:<@58:H8!9HFH!5<!5B!5I@58:H8!9H<!
B7C!5C659:M:979:H<5C!T>5!C5!:<=:97<!7!9H<@:<>79:;<N!!
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O85P:H!7!76B:978!B7!6:<@>87D!C5!=5?58L!68567878!B7C!C>658M:9:5C!F5=:7<@5!><!
9>:=7=HCH!B:R7=HN!!
! ^N*!'B!7K>7!6787!:<@58:H85C!

&7C!6785=5C!:<@58:H85C!C5!@58F:<78L<!9H<!><7!F7<H!=5!C5BB7=H8!A!G!F7<HC!=5!
6:<@>87!7B!7K>7!6787!:<@58:H85C!@:6H!Y($'&"g!#%O"3&'`'0&"N!
! ^N+!YF658F57?B5!6787!5I@58:H85C!

&7C!6785=5C!5I@58:H85C!C5!6:<@78L<!9H<!G!F7<HC!=5!6:<@>87!:F658F57?B5!=5!
@:6H!Y($'0&/$h!H!C:F:B78N!#HB7F5<@5!=H<=5!C5!856785<!FH9E5@7C!A!BHC!
C59@H85C!=5!F>8HC!<>5PHC!T>5!:F6B:97<!BHC!@87?7RHC!=5!9>?:58@7N!!
! !!
.H=HC!BHC!9HBH85C!C5!=5M:<:8L<!9H<!B7!#>658P:C:;<!=5!/?87CN!!
!
_N!`'3Y/#!

! _N*!iB5@5C!

"B!9H<@87@:C@7!C58L!85C6H<C7?B5!=5B!797885H!=5!@H=H!5B!F7@58:7BD!@7<@H!6787!5B!
C>F:<:C@8H!5<!H?87D!9HFH!6H8!5B!85@:8H!=5!5C9HF?8HC!A!=5FLCN!!!!
! _N+!&:F6:5J7!=5!H?87!

&7!B:F6:5J7!=5!H?87!C5!857B:J78L!5<!MH8F7!85K>B78N!"B!BH97B!=5?58L!658F7<5958!
B:?85!=5!5C9HF?8HC!A!85C@HC!=5!5B5F5<@HC!68H95=5<@5C!=5!=5FHB:9:H<5C!
=>87<@5!5B!@87<C9>8CH!=5!B7!H?87N!%<7!P5J!M:<7B:J7=7!B7!H?87D!C5!857B:J78L!B7!
B:F6:5J7!68HM><=7!6787!B7!5<@85K7!=5!H?87N!!
!
,N!O&'Z/!2"!/03'!

"B!6B7JH!=5!B7!H?87!C58L!=5!Gd!=S7C!6787!B7!:<=>C@8:7!=5!B7!9H<C@8>99:;<N!!
!
!""#$
%&$'()*+,&-.-/$01&$2(-$&3$*(3($4&'4($,&$2-&*&)5.-*&$.3$2&,+,($,&$2-&'+($&3$'()5-.5+*5.$6+*+57$&3$
318.-$&$+)5&-2-&5.$3.*$)&'&*+,.,&*$.$*.5+*9.'&-$:$,&$.'1&-,($.$&*5($&9&'517$&3$2-&*121&*5($
5&)+&),($&)$'1&)5.$3.*$2(*+;+3+,.,&*$,&$&<&'1'+7)=$%&-/$-&*2()*.;+3+,.,$$,&$3.$&>2-&*.$3.$
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&<&'1'+7)$:$&3$'()5-(3$,&$5(,.*$3.*$>&,+,.*$,&$*&81-+,.,$.$'()5&>23.-$:$.23+'.-$*&8?)$3.$
)(->.5+6.$).'+().3$6+8&)5&=$@($*&$2&->+5+-/$&3$.''&*($.$3.$A().$,&$5-.;.<($,&$2&-*().*$.<&).*$
.$3.*$(;-.*B$*&$'(3('.-/)$6.33.*$2.-.$+>2&,+-$&3$.''&*($,&3$.31>).,($($2&-*().3$,&$3('.3$
&*'(3.-$.$3.*$A().*$,&$&<&'1'+7)$,&$3(*$5-.;.<(*$01&$*+8)+9+01&)$-+&*8(*$2.-.$3(*$>+*>(*=$

!
!

!

!

'8TN!27<:5B7!X5BBH!

35C:=5<@5!$/2Y$"(!


