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1H/21! M"^Z!D.+,(.@!A+!,;)!D.+,)Y,!.>!K()=)+,A+'!?(*)B!

=A.@)+D)!
! ! !         
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9           
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1S/H1! -?,A.+?@!D.+,(.@$!.=)(!,;)!A+,)(+?,A.+?@!,(?+$>)(!.>!

M"^Z!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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D <+$(1'2&52#5R1$''4&"(@#-=$11(
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%+,)(+?,A.+?@!M*?@@!"(*$!N.+,(.@!M,?+B?(B$!O%M"NMP!?()!E)A+'!B)=)@.K)B!.+!,;)!A+A,A?,A=)!.>!,;)!
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N"M"!;?$!A+=A,)B!?!E(.?B!?+B!BA=)($)!'(.#K!.>!,)D;+AD?@J!K.@ADG!?+B!@)'?@!)YK)(,$!>(.*!.#,$AB)!.>!,;)!
C-!$G$,)*!,.!D.+,(AE#,)!,.!,;)!$,?+B?(BL$),,A+'!K(.D)$$!A+!.(B)(!,.!)+$#()!,;?,!%M"NM!UA@@!E)!?!;A';L
d#?@A,G!K(.B#D,!?+B!,;?,!,;)G!UA@@!E)!()@)=?+,!?+B!#$)>#@!,.!,;)!'@.E?@!$*?@@!?(*$!D.**#+A,G!.>!
K(?D,AD)/!!6;)!#@,A*?,)!()$K.+$AEA@A,G!>.(!,;)!D.+,)+,!.>!%M"NM!()$,$!UA,;!N"M"/!

DHE ;-&1$&101(4&('+$(1'2&52#5R1$''4&"(@#-=$11(

6;)!%M"NM!K(.R)D,!A$!?B;)(A+'!?$!D@.$)@G!?$!K.$$AE@)!,.!,;)!*.B)@!.>!$,?+B?(B!$),,A+'!)*K@.G)B!EG!,;)!
%+,)(+?,A.+?@!:('?+A$?,A.+!>.(!M,?+B?(BA$?,A.+!O%M:P/!!"DD.(BA+'!,.!%M:J!?!$,?+B?(B!A$!?!!

`B.D#*)+,J!)$,?E@A$;)B!EG!D.+$)+$#$!?+B!?KK(.=)B!EG!?!()D.'+AQ)B!E.BGJ!,;?,!K(.=AB)$J!>.(!D.**.+!
?+B!()K)?,)B!#$)J!(#@)$J!'#AB)@A+)$!.(!D;?(?D,)(A$,AD$!>.(!?D,A=A,A)$!.(!,;)A(!()$#@,$J!?A*)B!?,!,;)!
?D;A)=)*)+,!.>!,;)!.K,A*#*!B)'())!.>!.(B)(!A+!?!'A=)+!D.+,)Y,a!O%M:g%9N!&A()D,A=)$J!4?(,!H[H11eP!

%M:!()D.'+A$)$J!;.U)=)(J!,;?,!`N.+$)+$#$!+))B!+.,!A*K@G!#+?+A*A,Ga!O%M:g%9N!<#AB)!H[H11eP/!!6;)!
%M"NM!K(.R)D,!;?$!*?B)!D@)?(!>(.*!,;)!.#,$),!,;?,J!'A=)+!,;)!BA=)($A,G!.>!K)($K)D,A=)$!A+!,;)!9YK)(,!
5)>)()+D)!<(.#K!O95<PJ!A,!A$!,.!E)!)YK)D,)B!,;?,!$.*)!>))BE?DV!()D)A=)B!>(.*!BA>>)()+,!*)*E)($!.>!
,;)!95<!*?G!E)!)A,;)(!E)!*#,#?@@G!A+D.*K?,AE@)!.(!+.,!>#@@G!D.*K?,AE@)!UA,;!)$,?E@A$;)B!K.@ADA)$!?+B!
K(A+DAK@)$!.>!,;)!C-!?+B!A,$!N"M"!K?(,+)($/!!6;)!%M"NM!K(.R)D,!UA@@!,?V)!A+,.!?DD.#+,!,;)!.KA+A.+$!.>!
?@@!*)*E)($!.>!,;)!95<!?+B!UA@@!*?V)!)=)(G!)>>.(,!,.!()$.@=)!>#+B?*)+,?@!BA>>)()+D)$!.>!.KA+A.+!
E),U))+!,;)*/!!-)=)(,;)@)$$J!,;)()!*?G!$,A@@!E)!.DD?$A.+$!U;)()!A,!A$!+.,!K.$$AE@)!,.!()>@)D,!D)(,?A+!
>))BE?DV!A+!?!()=A$)B!=)($A.+!.>!?+!%M"NM!*.B#@)/!!"@,;.#';!,;A$!?KK(.?D;!*?G!+.,!K()$)(=)!
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%M"NM/!!!
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A$!$#E*A,,)B!,.!N"M"!>.(!D@)?(?+D)!,.!?B=?+D)!,.!,;)!4;?$)!H!D.+$#@,?,A.+/!!Z;)()!+))B)BJ!,;A$!
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%M"NM!UA@@!;?=)!E))+!>A+?@A$)B!?+B!?B.K,)B!EG!C-!N"M"!K?(,+)($!?+B!UA@@!E)!A+!,;)!K(.D)$$!.>!E)A+'!
(.@@)B!.#,/!!6;)!5)=A)U!N.+>)()+D)!UA@@!K(.=AB)!?!=?@#?E@)!.KK.(,#+A,G!,.!?B=)(,A$)!,;)!)YA$,)+D)!.>!
%M"NM!,.!C-!F)*E)(!M,?,)$!?+B!,.!)YK@?A+!;.U!,;)!$,?+B?(B$!D?+!$#KK.(,!,;)!A*K@)*)+,?,A.+!.>!,;)!
C-!4(.'(?**)!.>!"D,A.+!?+B!,;)!%+,)(+?,A.+?@!6(?DA+'!%+$,(#*)+,/!!!

!



1'##'(%23*435"#(*6*78'03*9:*;&(3#&'(%"&'/*-.'//*+#.0*!"&(#"/*-('&$'#$0*<;-+!-=*

3!

U 8$234&"(*4'+(54//$#$&'(b'?@$1K(-/(AB!;B(%-503$1(

UHD 72'0#$(-/("0452&=$(

b(.?B@G!$K)?VA+'J!%M"NM!D.*K(A$)!,;())!BA>>)()+,!,GK)$!.>!*.B#@)$[!D.+,)Y,#?@!O$)(A)$!HPJ!,)D;+AD?@!
O$)(A)$!SJ!e!?+B!0P!?+B!D(.$$D#,,A+'!O$)(A)$!fP/!"@@!*.B#@)$!$;?()!,;)!'.?@J!;.U)=)(J!.>!K(.=ABA+'!
'#AB?+D)!,.!K(?D,A,A.+)($!?+B!K.@ADG*?V)($J!)=)+!,;.#';!,;)!+?,#()!.>!,;A$!'#AB?+D)!7!*.()!.>!@)$$!
,)D;+AD?@_!$K)DA>AD!.(!*.()!')+)(?@!7!UA@@!B)K)+B!.+!,;)!,GK)!.>!*.B#@)!A+!d#)$,A.+/!!!

UHE A&'$"#2'4-&(-/(=#-11R=0''4&"(4110$1(

6;)!A+,)'(?,A.+!.>!D(.$$D#,,A+'!A$$#)$!O')+B)(J!D;A@B()+!?+B!G.#,;P!A+,.!?@@!()@)=?+,!%M"NM!*.B#@)$!A$!
?!K(A.(A,G!.>!,;)!%M"NM!K(.R)D,/!!6;A$!A+,)'(?,A.+!$;.#@B!,?V)!K@?D)!?$!*.B#@)$!?()!()=A)U)B!?+B!
()=A$)B!?+B!$;.#@B!+.,!U?A,!#+,A@!,;)!)+B!.>!,;)!%M"NM!B)=)@.K*)+,!K(.D)$$/!!%,!A$!?+!A*K.(,?+,!
()$K.+$AEA@A,G!.>!,;)!9YK)(,!5)>)()+D)!<(.#KJ!?$!$),!.#,!A+!A,$!6)(*$!.>!5)>)()+D)J!,.!)+$#()!,;?,!$#D;!
A+,)'(?,A.+!,?V)$!K@?D)/!!6.!>?DA@A,?,)!,;A$J!?!>.D#$!'(.#K$!D(.$$LD#,,A+'!A$$#)$!$;.#@B!E)!D()?,)B!
UA,;A+!,;)!9YK)(,!5)>)()+D)!<(.#K!?+B!$;.#@B!E)!'A=)+!$K)DA?@!()$K.+$AEA@A,G!>.(!)+$#(A+'!
?KK(.K(A?,)!A+,)'(?,A.+!.>!,;)$)!A$$#)$!?D(.$$!?@@!*.B#@)$/!!F)*E)($;AK!.>!,;)!>.D#$!'(.#K!$;.#@B!E)!
.K)+!,.!?@@!A+,)()$,)B!*)*E)($!.>!,;)!9YK)(,!5)>)()+D)!<(.#K/!!!

!

V M&10#4&"(+2#%-&412'4-&(2=#-11(%-503$1(

VHD 8$/4&4'4-&1(

%M"NM!*.B#@)!12/H1J!>/"00'#G*"H*(3#.0?*$3H%&%(%"&0*'&$*'CC#32%'(%"&0J!U;AD;!A$!E)A+'!E#A@,!>(.*!,;)!
E.,,.*!#K!?$!*.B#@)$!?()!)BA,)B!?+B!D@)?()B!>.(!,;)!4;?$)!H!D.+$#@,?,A.+J!$;.#@B!E)!*?B)!?=?A@?E@)!
.+!,;)!4;?$)!H!.+@A+)!U.(V$K?D)!A+!.(B)(!,.!>?DA@A,?,)!D.+,A+#.#$!()=A)U!?+B!BA$D#$$A.+!EG!,;)!9YK)(,!
5)>)()+D)!<(.#K!?+B!,.!?AB!;?(*.+A$?,A.+!.>!,)(*A+.@.'G!?D(.$$!*.B#@)$/!

!

^ 9#-50='4-&[('#2&132'4-&[(5411$%4&2'4-&(2&5(@#-%-'4-&(-/(AB!;B(

^HD :-33R-0'("-23(

6;)!.=)(?(D;A+'!'.?@!.>!,;)!%M"NM!(.@@.#,!$,(?,)'G!$;.#@B!E)!,.!*?V)!%M"NM!?=?A@?E@)!A+!?!#$?E@)!
>.(*?,!,.!,;.$)!U;.!+))B!,;)*!?+B!,.!K(.=AB)!K(?D,AD?@!$#KK.(,!>.(!,;)A(!#$)!?+B!?KK@AD?,A.+/!!!

^HE 9#-50='4-&(=+233$&"$1(/-#(b34.4&"K(5-=0%$&'1(

6;)!>?D,!,;?,!%M"NM!UA@@!E)!@A=A+'!B.D#*)+,$J!U;AD;!$;.#@B!)=.@=)!?+B!A*K(.=)!UA,;!#$)!?+B!,A*)J!
K()$)+,$!K?(,AD#@?(!D;?@@)+')$!U;)+!A,!D.*)$!,.!B)DABA+'!#K.+!,;)!E)$,!>.(*?,O$P!A+!U;AD;!,.!
K(.B#D)!,;)*/!!"+!A*K.(,?+,!D.+$AB)(?,A.+!A$!,;A$!()'?(B!A$!D.$,/!!:+D)!?!$,?+B?(B!A$!K(A+,)B!.+!K?K)(!
OA,$)@>!?!D.$,@G!K(.D)$$P!.(!E#(+)B!.+,.!?!N&L5.*J!A,!D)?$)$!,.!E)!?!@A=A+'!B.D#*)+,/!!"$!*.B#@)$!?()!
()=A$)B!?+B!#KB?,)BJ!U;AD;!A$!?!D)+,(?@!?D,A=A,G!.>!?+G!$,?+B?(BL$),,A+'!K(.D)$$J!,;)G!*#$,!E)!()L
K(A+,)B!?+B!()LBA$$)*A+?,)BJ!?@$.!?,!$A'+A>AD?+,!D.$,/!!"BB)B!,.!,;A$!A$!,;)!(A$V!,;?,!$.*)!#$)($!UA@@!>?A@!
,.!()K@?D)!.@B!*.B#@)$!UA,;!+)U!.+)$J!UA,;!,;)!()$#@,!,;?,!.E$.@),)!$,?+B?(B$!*?G!()*?A+!A+!#$)/!!!



1'##'(%23*435"#(*6*78'03*9:*;&(3#&'(%"&'/*-.'//*+#.0*!"&(#"/*-('&$'#$0*<;-+!-=*

I!

^HU <#2&132'4-&(=+233$&"$1(/-#(b34.4&"K(5-=0%$&'1(

MA*A@?(!D;?@@)+')$!K()$)+,!,;)*$)@=)$!U;)+!A,!D.*)$!,.!B)DABA+'!#K.+!U;),;)(J!,.!U;?,!)Y,)+,J!.(!
A+,.!U;AD;!@?+'#?')$!,.!,(?+$@?,)!%M"NM/!!\)()!?'?A+J!?!D)+,(?@!D.+$AB)(?,A.+!A$!D.$,/!!:+D)!>A+?@AQ)BJ!
%M"NM!UA@@!E)!?!=.@#*A+.#$!B.D#*)+,!,;?,!UA@@!E)!)YK)+$A=)!,.!,(?+$@?,)!A+,.!.+)!@?+'#?')J!+.,!,.!
*)+,A.+!$)=)(?@/!!b)A+'!B.D#*)+,$!,;?,!()@G!.+!K()DA$)!#$?')!.>!,)D;+AD?@!,)(*$J!$K)DA?@AQ)B!OA/)/!
*.()!)YK)+$A=)P!,(?+$@?,A.+!$)(=AD)$!U.#@B!E)!()d#A()BJ!+.,!,.!*)+,A.+!,;)!?BBA,A.+?@!D.$,!.>!
=)(A>GA+'!,;)!?DD#(?DG!.>!,;)!,(?+$@?,A.+/!!"$!*.B#@)$!?()!()=A$)B!?+B!#KB?,)BJ!+)U!,(?+$@?,A.+$!.>!
,;)!*.BA>A)B!K?(,$!U.#@B!E)!+))B)B/!!!

^HV 9#-50='4-&(-@'4-&1(

%F"M!?+B!%&&5M!;?=)!,?V)+!$@A';,@G!BA>>)()+,!?KK(.?D;)$!U;)+!A,!D.*)$!,.!K(.B#DA+'!,;)A(!
()$K)D,A=)!$,?+B?(B$J!UA,;!%F"M!()@GA+'!?@*.$,!D.*K@),)@G!.+!?!U)ELE?$)B!K@?,>.(*!?+B!%&&5MJ!A+!
?BBA,A.+!,.!?!U)ELE?$)B!K@?,>.(*J!?@$.!.K,A+'!,.!K(.B#D)!;?(B!D.KA)$!.>!,;)!>#@@!$),!.>!$,?+B?(B$/!!
b.,;!?KK(.?D;)$!;?=)!,;)A(!*)(A,$/!!"!U)ELE?$)B!K@?,>.(*!A$!D(#DA?@!$A+D)!A,!K(.=AB)$!,;)!`$.#(D)!.>!
()>)()+D)a!U;)()!?@@!#KL,.LB?,)!$,?+B?(B$!*.B#@)$!?()!?@U?G$!?=?A@?E@)!?+B!>(.*!U;)()!;?(B!D.KA)$!
.>!*.B#@)$!D?+!E)!B.U+@.?B)B!?+B!K(A+,)B!.+!B)*?+B/!!\?(B!D.KA)$!D?+!E)!=A,?@!A+!K@?D)$!U;)()!
)@)D,(ADA,G!.(!A+,)(+),!?DD)$$!A$!#+()@A?E@)!.(!#+?=?A@?E@)J!E#,!E)D.*)!.E$.@),)!U;)+!*.B#@)$!?()!
#KB?,)B/!!:,;)(!K(.B#D,A.+!.K,A.+$!A+D@#B)!N&L5:F$!?+B!CMb!B(A=)$J!U;AD;!?()!D;)?K!,.!K(.B#D)!
E#,!U;AD;!?@$.!E)D.*)!.E$.@),)!U;)+!*.B#@)$!?()!#KB?,)B/!!!

^H^ <#2&132'4-&(-@'4-&1(

%F"M!?+B!%&&5M!?()!E.,;!=.@#*A+.#$!B.D#*)+,$!?+B!,;)!d#)$,A.+!.>!,(?+$@?,A.+!;?$!E))+!?+!A$$#)!
>.(!E.,;/!!%F"M!;?$!,?V)+!?!B)D)+,(?@A$)B!?KK(.?D;!,.!,(?+$@?,A.+J!?@@.UA+'!`#+.>>ADA?@a!,(?+$@?,A.+$!
.>!$,?+B?(B$!*.B#@)$!?+B!@A$,A+'!,;)$)J!UA,;!?KK(.K(A?,)!D?=)?,$J!.+!A,$!U)E$A,)J!U;A@)!$,()$$A+'!,;?,!
9+'@A$;!A$!,;)!.+@G!.>>ADA?@!=)($A.+!.>!,;)!$,?+B?(B$/!!%&&5M!A$!>.D#$A+'J!>A($,!.>!?@@J!.+!,(?+$@?,A+'!A,$!
:K)(?,A.+?@!<#AB)J!U;AD;!;)@K$!#$)($!>A+B!,;)A(!U?G!,;(.#';!,;)!%&&5M!B.D#*)+,J!A+,.!]()+D;/!!!

^H_ 8411$%4&2'4-&(-@'4-&1(

6;)!(.@@.#,!K;?$)!.>!,;)!%M"NM!K(.R)D,!$;.#@B!;?=)!,U.!*?A+!>.D#$!?()?$!7!(?A$A+'!?U?()+)$$!.>!,;)!
$,?+B?(B$!?+B!E#A@BA+'!D?K?DA,G!>.(!,;)A(!?KK@AD?,A.+/!!:+!?U?()+)$$!(?A$A+'J!A,!UA@@!E)!A*K.(,?+,!,.!
;?=)!?!D@)?(!AB)?!.>!U;.!,;)!,?('),!?#BA)+D)$!>.(!%M"NM!?()!?+B!,.!B)=)@.K!$K)DA>AD!*)$$?')$!>.(!
)?D;/!!:+!D?K?DA,G!E#A@BA+'J!A,!D.#@B!E)!?B=?+,?').#$!,.!D..K)(?,)!UA,;!.('?+A$?,A.+$!,;?,!?()!
?@()?BG!K(.=ABA+'!,(?A+A+'!()@?,)B!,.!$*?@@!?(*$!D.+,(.@!A+!.(B)(!,.!B)=)@.K!,(?A+A+'!*?,)(A?@$!,;?,!
?()!D.*K?,AE@)!UA,;!%M"NM/!!!

!

_ S2W4%414&"('+$(4%@2='(-/('+$(/4&23(=-&103'2'4-&(

H11!)YK)(,$!>(.*!hI!.('?+A$?,A.+$J!()K()$)+,A+'!?@@!$)D,.($!.>!,;)!$*?@@!?(*$!D.**#+A,G!.>!K(?D,AD)J!
?()!A+=.@=)B!A+!,;)!%M"NM!K(.R)D,!?$!A,!)*E?(V$!.+!,;)!4;?$)!H!>A+?@!D.+$#@,?,A.+!.+!?@@!*.B#@)$/!!
4?(,ADAK?+,$!?'())B!,;?,!,;)G!U.#@B!#$)!,;)A(!()$K)D,A=)!+),U.(V$!,.!)+D.#(?')!?BBA,A.+?@!)YK)(,$J!
A+!K?(,AD#@?(!,)D;+AD?@!$K)DA?@A$,$!?+B!K(?D,A,A.+)($J!,.!E)D.*)!A+=.@=)B!A+!,;)!4;?$)!H!D.+$#@,?,A.+/!!!

!



!"#$$%$&'()$'*$$&('+$(,-.$#&%$&'(-/(!01'#2342(2&5(6789(:$"2#54&"(
;-&'#4)0'4-&('-('+$(<+$%2'4=(<#01'(>0&5(/-#(;#4141(9#$.$&'4-&(2&5(:$=-.$#?(

4&(10@@-#'(-/('+$(AB!;B(9#-C$='(

!"#!$%&!'())*)+,&-./&01123&

4!56&7&8&9$-!-:$!;&5<4=56&

&
&


