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3)77!=#00#)$2,!)(*!>0#(!=--*2?!!

"IMC@J&0@CJCKIL& "#$!@'-A&(B),!C-0-!/-1(7+!51D&'A#2-'E!4#()!;)0&#*&(!,!F22#27)(7!C-0-!/-1(7+!
51D&'A#2-',!G&'-+!%&'7-0&'-,!C-0-!/-1(7+!@0)((#(<!/-$$#22#-(&',!H#6.!H&&*,!C-0-!
/-1(7+!@0)((#(<!/-$$#22#-(&'!)(*!5+*(&+!I&'<#2,!C-0-!/-1(7+!@0)((#(<!
/-$$#22#-(&'?!

1HIHNCKJ&(IICKDHKOL!! 3)'6#)!J'&#7.?!
96&1PQQ&IA&"@DC@L&&3'?!=#00#)$2,!/.)#',!6)00&*!7.&!$&&7#(<!7-!-'*&'!)7!KLMN!@3!)7!7.&!3-(7<-$&'+!O0&$&(7)'+!
56.--0!3107#D1'D-2&!H--$?!&P(7'-*167#-(2L&&F00!D'&2&(7!#(7'-*16&*!7.&$2&0A&2?&
<6&(??@ABPQ&AR&(OCKDPL&&&

Q.&!F<&(*)!9)2!)DD'-A&*!)2!9'#77&(!&86&D7!7-!'&A&'2&!7.&!-'*&'!-R!#7&$2!S!)(*!T?!
3>IO;!%CL!=--*2!U!5O/>:;O;!%CL!3)89&00!
FCO5L!%&'()'*+,!/--01'#2,!41&''#&'#,!3)89&00,!36;-(-1<.,!=#00#)$2,!=--*2!
:>O5L!!:-(&!
F%5QFP:L!:-(&!

>6!4HKSICJ&AR&!C?ICFGC@&<<;&<=9>&FCCIHKO&TC@C&P??@ABCD&PJ&T@HIICKU&
3>IO;!%CL!=--*2!U!5O/>:;O;!%CL!41&''#&'#!!
FCO5L!!%&'()'*+,!/--01'#2,!41&''#&'#,!3)89&00,!36;-(-1<.,!=#00#)$2,!=--*2!
:>O5L!!:-(&!!
F%5QFP:L!!:-(&!

V6&1A@@CJ?AKDCKEC&PKD&(KKASKECFCKIJL&&3'?&/--01'#2!&8D'&22&*!.#2!*&2#'&!7-!'&$)#(!)!$&$V&'!-R!7.&!
/-$$#77&&!)7!0&)27!1(7#0!7.&!(&9!B-(#(<!-'*#()(6&!R-'!=#00-9V)(W!.)2!V&&(!)*-D7&*!)(*!#$D0&$&(7&*!
(-79#7.27)(*#(<!.#2!)77&$D7&*!'&2#<()7#-(!)7!7.&!5&D7&$V&'!XX!$&&7#(<?!!3'?!@'-A&(B)!)(*!7.&!/-$$#77&&!
$&$V&'2!9&'&!)2W&*!#R!7.#2!9)2!)66&D7)V0&!)(*!(-!-VY&67#-(2!9&'&!$)*&?!
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-R!7.&!@;ZKK!-A&'0)+!R-'!=#00-9V)(W?!![&!)**&*!7.)7!7.&!O0!3)6&'-!-A&'0)+!9-10*!&22&(7#)00+!$)#(7)#(!7.&!
27)712!\1-!)2!7-!B-(#(<,!&86&D7!)2!7-!7.&!'&$)#(#(<!#221&!'&<)'*#(<!'&)'!+)'*!2&7V)6W2!R-'!)66&22-'+!.-12#(<!
27'1671'&2!]&?<?,!<')((+!R0)72^?!!=#7.!'&<)'*!7-!216.!2&7V)6W2,!3'?!@'-A&(B)!D0)(2!7-!)2W!7.&!%-)'*!-R!
51D&'A#2-'2!R-'!)!*)7&!6&'7)#(!#(!7.&!R171'&!7-!'&A#&9!216.!2&7V)6W2,!)(*!7-!)2W!7.&!/-$$#77&&!V&R-'&!7.)7!*)7&!
#R!7.&!/-$$#77&&!9)(72!7-!D17!R-'9)'*!)!D'-D-2)0!7-!7.&!%-)'*!-R!51D&'A#2-'2!V)2&*!-(!7.&!'&21072!-R!)!21'A&+!
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3'?!@'-A&(B)!&8D&672!7.)7!7.&!21'A&+!9#00!V&!D'&D)'&*!V+!7.&!/-1(7+!)(*!9#00!2&7!R-'7.!)!(1$V&'!-R!-D7#-(2?!!
_-'!&8)$D0&,!-(&!-D7#-(!6-10*!V&!(-!6.)(<&!7-!7.&!&8#27#(<!'&)'!+)'*!2&7V)6W!]`!R&&7!R'-$!7.&!'&)'!D'-D&'7+!
0#(&!R-'!)00!0-72^,!)!2&6-(*!-D7#-(!6-10*!V&!7-!6.)(<&!7.&!2&7V)6W2!-(!7.&!0-72!V)6W#(<!-(!7.&!<-0R!6-1'2&!9#7.!
(-!6.)(<&!7-!7.&!-7.&'!0-72!)(*!)!7.#'*!-D7#-(!6-10*!V&!7-!#(6'&)2&!7.&!2&7V)6W!R-'!)00!0-72?!![&!)**&*!7.)7!.&!
9-10*!0#W&!7-!-V7)#(!#(D17!R'-$!7.&!/-$$#77&&!$&$V&'2,!7.&!O0!3)6&'-!/-1(7+!5&'A#6&!F'&)!F*A#2-'+!
/-$$#77&&!)(*!7.&!O0!3)6&'-![-$&-9(&'2!F22-6#)7#-(!'&<)'*#(<!7.&!-D7#-(2!)(*!7.&#'!#$D0#6)7#-(2,!7-<&7.&'!
9#7.!D'-2!)(*!6-(2!)2!7-!7.&!-D7#-(2!2#$#0)'!7-!7.&!9)+!#(!9.#6.!&0&67#-(!V)00-72!)'&!D'&D)'&*?!Q.&!'&21072!-R!
7.&!21'A&+!9-10*!V&!R-'9)'*&*!7-!7.&!5;/F/!R-'!#72!'&6-$$&(*)7#-(!7-!7.&!%-)'*!-R!51D&'A#2-'2?!!!
a(0&22!7.&!5;/F/!.)2!27'-(<!-VY&67#-(2!7-!7.)7!)DD'-)6.,!3'?!@'-A&(B)!#(*#6)7&*!7.)7!#2!7.&!)DD'-)6.!.&!9#00!
D1'21&?!!5-$&!*#26122#-(!R-00-9&*!#(!9.#6.!32?!41&''#&'#,!3'?!=#00#)$2!)(*!-7.&'!/-$$#77&&!$&$V&'2!
#(*#6)7&*!7.&#'!21DD-'7!-R!7.&!)DD'-)6.!*&26'#V&*?!!!
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3'?!=#00#)$2!(-7&*!7.)7!7.&!*')R7!HZG!B-(#(<!'10&2!*#27'#V17&*!V+!7.&!/-1(7+!#(!3)+!XbcM!*-!(-7!#$D-2&!)(+!
$)8#$1$!2#B&!0#$#72!-(!*&7)6.&*!<')((+!R0)72!)(*!7.)7!7.&!'&7&(7#-(!-R!7.&!61''&(7!B-(#(<!'10&2!9-10*!$&)(!
7.)7!7.&'&!)'&!$)8#$1$!2#B&!0#$#7)7#-(2?!
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3'?!/--01'#2!(-7&*!7.)7!)R7&'!7.&!5&D7&$V&'!XN!5;/F/!$&&7#(<,!3'?!@'-A&(B)!)2W&*!7.)7!1D*)7&*!A&'2#-(!-R!
7.&!@;ZKK!-A&'0)+!V&!R-'9)'*&*!7-!.#$!)(*!7.&!@0)((#(<!;&D)'7$&(7!V)2&*!-(!)00!7.&!#(D17!7.)7!.)*!V&&(!
'&6&#A&*!-(!7.&!"10+!cK!*')R7,!#(601*#(<!7.&!=#00-9V)(W!(&#<.V-'.--*!21'A&+!7.)7!9)2!1(*&'7)W&(!#(!F1<127!
)(*!5&D7&$V&'!'&<)'*#(<!7.&!$)8#$1$!2#B&!)(*!'&)'!+)'*!2&7V)6W2!R-'!<')((+!R0)72!)(*!7.&!7+D&2!-R!
)DD'-A&*!0)'<&!*-$&27#6!)(#$)02!)(*!R-90?!!!
Q.&!'&A#2&*!*')R7!9)2!D'&D)'&*!V+!3'?!/--01'#2!-(!5&D7&$V&'!Mb!)(*!R-'9)'*&*!7-!3'?!@'-A&(B)!)(*!;)A#*!
3-''#2-(,!21VY&67!7-!R1'7.&'!'&A#&9!V+!>0#(!=--*2!)(*!)DD'-A)0!V+!7.&!/-$$#77&&?!!Q.&!5&D7&$V&'!Mb!*')R7!
9)2!21D&'2&*&*!V+!7.&!>67-V&'!cb!*')R7!7.)7!'&R0&67&*!7.&!)**#7#-()0!7.-1<.72!-R!3&22'2?!/--01'#2!)(*!=--*2!
-(!7.&!21'A&+!'&21072?!!!
3'?!=--*2!27)7&*!7.)7!(&#7.&'!7.&!21'A&+!'&21072!(-'!7.&!>67-V&'!cb!*')R7!'&D'&2&(7&*!7.&!D&'2-()0!9#2.&2!-R!
.#$!-'!3'?!/--01'#2!-(!7.&2&!$)77&'2,!V17!#(27&)*!'&R0&67&*!7.&#'!6-00&67#A&!&A)01)7#-(!-R!7.&!(&#<.V-'.--*d2!
9#2.&2!V)2&*!-(!7.&!21'A&+,!(-7#(<!V-7.!7.&!)A&')<&!)(*!7.&!$-*&!-R!7.&!'&21072?!
F7!7.&!&(*!-R!7.&!*#26122#-(!3'?!/--01'#2!$)*&!7.&!R-00-9#(<!$-7#-(L!

Q.)7!7.&!/-$$#77&&!)DD'-A&!7.&!@;ZKK!-A&'0)+!*)7&*!>67-V&'!cb,!9#7.!7.&!)**#7#-()0!6.)(<&2!
*&26'#V&*!#(!7.&!>67-V&'!c`!*')R7!]7.)7!9)2!*#27'#V17&*!)7!7.&!$&&7#(<^,!)(*!R-'9)'*!7.&!-A&'0)+!7-!7.&!
/-1(7+?!!!

;#26122#-(!&(21&*!#(!9.#6.!3'?!/--01'#2!*&26'#V&*!7.&!(-(Z21V27)(7#A&!6.)(<&2!7-!7.&!-A&'0)+!2&7!R-'7.!#(!7.&!
>67-V&'!c`!A&'2#-(?!!32?!41&''#&'#!)2W&*!2&A&')0!\1&27#-(2!)V-17!7.&!*&R#(#7#-(!-R!e0)'<&!*-$&27#6!)(#$)02!)(*!
R-90f!7.)7!9-10*!-7.&'9#2&!)DD0+!#(!7.&!HZG!B-(&!)(*!.-9!7.&!=#00-9V)(W!21'A&+!9)2!6-(*167&*?!!!
P(!D1V0#6!6-$$&(7,!-(!7.&!$-7#-(!3)'6#)!J'&#7.!)2W&*!9.&7.&'!-'!(-7!)!.-$&-9(&'!6-10*!2&&W!)!A)'#)(6&!7-!
7.&!B-(#(<!'10&2!R-'!.#2!-'!.&'!D'-D&'7+?!!3'?!@'-A&(B)!'&2D-(*&*!7.)7!216.!A)'#)(6&2!9&'&!D-22#V0&!)(*!
&8D0)#(&*!7.&!'&0)7&*!D'-6&22?!!

3>IO;!%CL!=--*2!U!5O/>:;O;!%CL!/--01'#2!!
FCO5L!!%&'()'*+,!/--01'#2,!41&''#&'#,!3)89&00,!36;-(-1<.,!=#00#)$2,!=--*2!
:>O5L!!:-(&!!
F%5QFP:L!!=#00#)$2!
3-7#-(!6)''#&2!KZbZc!

!
\6&'*!1#!!*"-&*$,4!L&&

\U96&3'?!=--*2!&8D'&22&*!.#2!6-(6&'(!)V-17!7.&!0)6W!-R!6-(<&(#)0#7+!)7!7.&!5&D7&$V&'!XN!$&&7#(<!)(*!
21<<&27&*!7.)7!7.&!/-$$#77&&!)*-D7!2-$&!<'-1(*!'10&2!)V-17!.-9!$&&7#(<2!)'&!6-(*167&*?!![&!)**&*!7.)7!
V)2&*!-(!.#2!-V2&'A)7#-(2,!#7!9-10*!V&!12&R10!R-'!7.&!/-$$#77&&!7-!V&!V'#&R&*!V+!/-1(7+!/-1(2&0!-(!7.&!
'&0&A)(7!'&\1#'&$&(72!-R!7.&!%'-9(!F67?!!=#7.!'&<)'*!7-!$&&7#(<!<'-1(*!'10&2,!3'?!=--*2!*#26122&*!'10&2!
D'&D)'&*!V+!51D&'A#2-'!;-(!5)+0-'!2&A&')0!+&)'2!)<-!R-'!7.&!;)A#2!/#7+!/-1(6#0?!![&!)02-!'&R&''&*!7-!
H-2&(V&'<d2!H10&2!-R!>'*&'!)(*!7.&!/-1(7+d2!<1#*)(6&!$)7&'#)02!R-'!/#7#B&(2!F*A#2-'+!/-$$#77&&2?!!

3'?!@'-A&(B)!27)7&*!7.)7!.&!9-10*!V&!D0&)2&*!7-!)'')(<&!R-'!)!V'#&R#(<!-(!7.&!%'-9(!F67,!H-2&(V&'<d2!H10&2!-R!
>'*&'!)(*!/-1(7+!$)7&'#)02!R-'!/#7#B&(2!F*A#2-'+!/-$$#77&&2?!!!

3'?!%&'()'*+!\1&27#-(&*!7.&!(&&*!R-'!(&9!<'-1(*!'10&2?!!!

3'?!H&&*!27)7&*!7.)7!.&!)77&(*&*!7.&!5&D7&$V&'!XN!$&&7#(<!)(*!#2!-R!7.&!A#&9!7.)7!3'?!=--*2!$)+!V&!7--!
.)'*!-(!.#$2&0R!)(*!7.&!/-$$#77&&?!!3'?!H&&*!)**&*!7.)7!.&!7.-1<.7!&A&'+-(&!D'&2&(7!)7!7.)7!$&&7#(<!)67&*!
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9#7.!*#<(#7+!)(*!7.)7!(-!-(&!2.-10*!R&&0!V)*!)V-17!7.&!$&&7#(<!&A&(!7.-1<.!7.&'&!9&'&!*#2)<'&&$&(72!-(!
6&'7)#(!#221&2?!!!

3'?!%&'7-0&'-!(-7&*!7.)7!7.&!/-$$#77&&!#2!A)01)V0&!7-!.#$!)2!)!/-$$#22#-(&'!V&6)12&!7.&'&!#2!)67#A&!
D)'7#6#D)7#-(!-R!)00!#72!$&$V&'2?!!F!<&(&')0!*#26122#-(!)$-(<!7.&!/-$$#77&&!$&$V&'2,!3'?!H&&*,!3'?&
%&'7-0&'-!)(*!32?!;)0&#*&(!R-00-9&*!-(!A)'#-12!$)77&'2!'&0)7&*!7-!7.&!6-(*167!-R!/-$$#77&&!$&&7#(<2?!

3'?!=--*2!)2W&*!R-'!)22#27)(6&!#(!D'&D)'#(<!*')R7!<'-1(*!'10&2!R-'!*#26122#-(!)7!7.&!(&87!/-$$#77&&!$&&7#(<U&&!
32?!41&''#&'#!)(*!32?!36;-(-1<.!)<'&&*!7-!)22#27!.#$!#(!7.)7!'&<)'*?!!3'?!=#00#)$2!)2W&*!7.)7!7.&+!D'-6&&*!
)66-'*#(<0+?!
]6&('^"#.-L!!Q.&'&!9)2!)!$-7#-(!7-!)*Y-1'(L!
!

3>IO;!%CL!/--01'#2U5O/>:;O;!%CL!41&''#&'#!
FCO5L!%&'()'*+,!/--01'#2,!41&''#&'#,!3)89&00,!36;-(-1<.,!=#00#)$2,!=--*2!
:>O5L!:-(&!
F%5QFP:L!:-(&!

!
Q.&!$&&7#(<!6-(601*&*!)7!)DD'-8#$)7&0+!SL`N!@3!
!
H&2D&67R100+!21V$#77&*!V+L!
!
!
!
"-.(!/--01'#2!
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