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0.&! [U! k-.3+>! ,)-! &037),-$! #5! G31*,-$>! *+! $-0%%'! C-/*$0/*+! )-$+-%5@,)-!
9c3--.!#5!)-08-.<:!!
! _*7-%!^-..*;F>!03,)#$!#5!!"#$D4,4)$*&&E$&@$F419>!&-+;$*4-+!I-4$36
0$'>! ,)-!/#.,)! *.!2)*;)!k0%-.,*.-M+!`0'! 50%%+<! ! 9L)-! .0/-!#5! ,)*+!/#.,)!
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$*,-+!0$-!;-%-4$0,-&!#.!Q\!I-4$30$'@+,*%%!#4+-$8-&!0+!C,<!k0%-.,*.-M+!`0'@
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10$,.-$+m<!L)*+!*+!0!,*/-!#5!;%-0$!8*+*#.!*.,#!#,)-$!2#$%&+>!-J1$-++-&!4'!5-+6
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E,! *+! 0! 8-$'! +-$*#3+! +1*$*,30%! /0,,-$>! *.&--&>! 2)-.! +#6;0%%-&!
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5##&+!0.&!;0.&*-+!,#!#55-$!,#!,)-!1070.!7#&+!0.&!7#&&-++-+<!
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53%5*%%-&! ,)-! 40+*;! $-c3*$-/-.,+! 5#$! 0! )3/0.! +0;$*5*;-! K,$03/0>! 5*$->! 0.&!
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! 8+3!6/3&!#+!&Y.&'$*+#-!1%&#!<&!/2-+!.+66/#3&3!B+-&-!$+!1(*$&0!
?"K!/!'(+'%&$!(*-&-!/6+#7!5+,0!+(!/!3(&/6&(!+K!3(&/6-0!/#3!7*)&-!5+,!/!-*7#!
+(!/!1+#3&(0!/#3!$%&!-*7#!+(!$%&!1+#3&(!1%*.%!%&!K+(&$+23!$+!5+,!.+6&-!$+!
'/--0!-/5*#70!\S&$!,-!7+!/K$&(!+$%&(!7+3-0!1%*.%!5+,!%/)&!#+$!R#+1#0!/#3!2&$!
,-! -&()&! $%&60_!73A( G50II( 234(5/01D/2( 43( 45/(J31BG( 38( 4504( E13E5/4( 31(
4504(B1/0F/1(38(B1/0FG0! K+(! $%&!SXZ[!5+,(!8+3! !"! $&-$*#7! 5+,! $+! R#+1!
1%&$%&(!5+,!2+)&!$%&!SXZ[!5+,(!8+3!1*$%!/22!5+,(!%&/($!/#3!1*$%!/22!5+,(!
-+,29!=+,!-%/22!1/2R!/K$&(!$%&!SXZ[!5+,(!8+3!/#3!K&/(!<*60!/#3!R&&'!<*-!
.+66/#36&#$-0!/#3!+4&5!<*-!)+*.&0!/#3!5+,!-%/22!-&()&!<*6!/#3!%+23!K/-$!
$+!<*69!G#3!$%/$!'(+'%&$!+(! $%/$!3(&/6&(!+K!3(&/6-!-%/22!4&!',$! $+!3&/$%!
4&./,-&!%&!%/-!-'+R&#!$+!$,(#!3$/!/7/*#-$!$%&!SXZ[!5+,(!8+30!e%+!4(+,7%$!
5+,!+,$!+K!$%&!2/#3!+K!`75'$!/#3!(&3&&6&3!5+,!+,$!+K!$%&!%+,-&!+K!-2/)&-0!$+!
$%(,-$!5+,!+,$!+K!$%&!1/5!*#!1%*.%!$%&!SXZ[!5+,(!8+3!.+66/#3&3!5+,!$+!
1/2R9!>+!5+,!-%/22!',$!$%&!&)*2!/1/5!K(+6!$%&!6*3-$!+K!5+,9!
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! ?"K!5+,(!4(+$%&(0!$%&!-+#!+K!5+,(!6+$%&(0!+(!5+,(!-+#0!+(!5+,(!3/,7%L
$&(0! +(! $%&!1*K&!+K!5+,(! 4+-+60!+(!5+,(! K(*&#3!1%+! !"! 2*R&!5+,(!+1#! -+,20!
IA1/G(73A(G/>1/4I7=(G07C2?=(\./4(AG(?3(02B(G/1K/(345/1(?3BG_RJ5C>5(73A(
50K/(234(D23J2=(73A(231(73A1(8045/1G=(4504(CG=(38(45/(?3BG(38(45/(E/3EI/(
J53(!,%(013A2B(73A=(2/01(73A(31(801(388(813F(73A=(813F(45/(32/(/2B(38(
45/(/0145(/K/2(43(45/(345/1(/2B(38(45/(/0145k5+,!-%/22!#+$!.+#-&#$!$+!%*6!
#+(!%&/(R&#!$+!%*6@!A[&,$9!MCDMLNF9!
! "#! S&)*$*.,-0! 8+3! -'&.*K*./225! 1/(#&3! /7/*#-$! 4&.+6*#7! *#)+2)&3!
1*$%! $%&! 6/7*.! /($-0! /#3! $%+-&! R#+1#! $+! 4&! *#)+2)&3! 1&(&! $+! 4&! ',$! $+!
3&/$%9!?=+,!-%/22!#+$!$,(#!$+!$%+-&!$%/$!%/)&!K/6*2*/(!-'*(*$-0!#+(!-&&R!/K$&(!
6&3*,6-! $+!4&!3&K*2&3!45! $%&69! "!&4! $%&!SXZ[!5+,(!8+3f9!G#3! $%&!+#&!
]/#5!'&(-+#^!1%+!$,(#-!$+!6&3*,6-!/#3!$+!K/6*2*/(!-'*(*$-! $+!7+!/!1%+(*#7!
/K$&(! $%&60! "!1*22! &)&#! -&$!B5! K/.&! /7/*#-$! $%/$! -+,20! /#3!1*22! .,$!%*6!+KK!
K(+6!/6+#7!%*-!'&+'2&9999!G!6/#!/2-+!+(!1+6/#!1%+!%/-!/!K/6*2*/(!-'*(*$!+(!
1%+! *-!/!6&3*,6!-%/22! -,(&25!4&!',$! $+!3&/$%9!:%&5!-%/22! -$+#&! $%&6!1*$%!
-$+#&-9!:%&*(!42++3!!"!,'+#!$%&6@!AS&)9!MiDCMQ!WVDE0!WhF9!
! P+$%! $%&!X23! /#3!H&1!:&-$/6&#$!>.(*'$,(&-! ,'%+23!8+3_-! 4/#! +#!
+..,2$!'(/.$*.&-0!1%*.%!/(&!#/6&3!*#!$%&!4++R!+K![&,$&(+#+659!?e%&#!5+,!
.+6&!$+!$%&!2/#3!1%*.%!$%&!SXZ[!5+,(!8+3!7*)&-!5+,0!73A(G50II(234(I/012(
43(B3(0>>31BC2?(43(45/(0H3FC204C32G(38(453G/(204C32GQ(%5/1/(G50II(234(H/(
83A2B( 0F32?( 73A( 02732/(J53(F0D/G( 5CG( G32( 31( 5CG( B0A?54/1( 43( E0GG(
4513A?5( 45/( 8C1/=(31( 4504(AG/G(BCKC204C32=(31(02(3HG/1K/1(38( 4CF/G=(31(0(
8314A2/4/II/1=( 31( 0( JC4>5=( 31( 0( >501F/1=( 31( 0( >32GAI4/1( JC45( 80FCIC01(
GEC1C4G=(31(0(JCN01B=(31(32/(J53(G//DG(310>I/G(813F(45/(B/0B9!b+(!/22!$%/$!
3+! $%&-&! $%*#7-! &2*! /#! /4+6*#/$*+#! $+! $%&! SXZ[9! G#3! 4&./,-&! +K! $%&-&!
/4+6*#/$*+#-0! $%&!SXZ[! 5+,(!8+3! 3(*)&-! $%&6!+,$! K(+6! 4&K+(&! 5+,9!=+,!
-%/22!4&!42/6&2&--!4&K+(&!$%&!SXZ[!5+,(!8+39!b+(!$%&-&!#/$*+#-!1%+6!5+,!
-%/22!'+--&--!%&/(R&#&3!$+!+4-&()&(-!+K!$*6&-!/#3!$+!3*)*#&(-Q!4,$!/-!K+(!5+,0!
$%&!SXZ[!5+,(!8+3!%/-!#+$!/22+1&3!5+,!%$+'$!-+@!A[&,$9!MNDiLMcF9!!
! :%&!>.(*'$,(&-!3+!#+$!6/R&!/!3*-$*#.$*+#!4&$1&&#!,-*#7!1*$.%.(/K$!+(!
-+(.&(5!$+!/.%*&)&!/!?7++3@!',('+-&!+(!/#!&)*2!',('+-&9!![&-'*$&!$%&!*#$&#L
$*+#0!/22!-,.%!'(/.$*.&-!/(&!*#%&(&#$25!&)*2!4&./,-&!$%&5!F0D/(02(0EE/0I(43(
0( 831HCBB/2(G3A1>/(38(E3J/1R)0402(02B( 45/(B/F32G9! !:%&!J%,(.%!%/-!
$%&!+42*7/$*+#! $+!3*-K&22+1-%*'! $%&!'&(-+#!+(!'&(-+#-!.+66*$$*#7!-,.%!-*#-!
AB/$$9! MNDMaLMhQ! "! J+(9! aDcLMCF9! ! "#3*)*3,/2-! $%&6-&2)&-! /(&! +42*7/$&3! $+!
-&'/(/$&! K(+6!/! .+#7(&7/$*+#!1%&(&! $%&!6/T+(*$5!%/)&! /..&'$&3! K/2-&!3+.L
$(*#&-k+(!1%&(&!$%&!1+(-%*'!+K!+$%&(!7+3-!+(!*6/7&-0!+(!+$%&(!+..,2$!'(/.L
$*.&-0!/(&!*#)+2)&39!!G-!O/,2!1(+$&!$+!:*6+$%50!?"K!/#5+#&!$&/.%&-!/#5!3*KL
K&(&#$!3+.$(*#&0!/#3!3+&-!#+$!/3%&(&!$+!-+,#3!1+(3-0!*5*#+%)$"*!+K!+,(!S+(3!
I&-,-!J%(*-$f9!S13F(GA>5(JC45B10J(8(3,-%)2@!A"!:*69!EDCLaF9!!
!

P3B("04/G(45/(#H3FC20HI/(;>>AI4("3ICB07G(
!
! 8+3!*-!/!T&/2+,-!8+3!/#3!1*22!#+$!7*)&!<*-!72+(5!$+!/#5!+$%&(!-+L./22&3!
7+30!#+(!$+!*6/7&-D!?"!&4!$%&!SXZ[Q!$%/$!!"!B5!#/6&Q!/#3!B5!72+(5!"!1*22!
#+$!7*)&!$+!/#+$%&(0!#+(!B5!'(/*-&!$+!7(/)&#!*6/7&-@!A"-/9!cWDNF9!!:%&(&K+(&0!

Na!

5%!,6*7(#*#$%*+!8*(2*#$%*9%!#$%6*



*$!*-!!46$""!7-*!$+!1+(-%*'!8+3!45!$%&!6&/#-!+K!+..,2$!%+2*3/5-!/#3l+(!(*$,L
/2-9! !=&$0! "-(/&2! /#3!I,3/%! (&'&/$&325!1&#$! *#$+! /'+-$/-5!1%&(&*#! $%&5!3&L
#*&3!$%&!$(,&!8+3!/#3!1+(-%*'&3!K/2-&!7+3-9!
! G-! I&(&6*/%! $&-$*K*&30! $%&5! &Y.%/#7&3! 8+3_-! -&)&#$%L3/5! >/44/$%!
/#3!/##,/2!%+25!3/5-! K+(! $%&!'(/.$*.&-!+K! $%&!+$%&(!#/$*+#-9! !P,$!8+3!'(+L
.2/*6-!$%/$!<&!%/$&-!$%+-&!'(/.$*.&-D!?:(504/=(:(B/GECG/(73A1(8/0G4(B07G=(02B(
:(JCII( 40D/(23(B/IC?54( C2(73A1( G3I/F2(0GG/FHIC/G9!:%+,7%!5+,!+KK&(!B&!
4,(#$!+KK&(*#7-!/#3!5+,(!7(/*#!+KK&(*#7-0!"!1*22!#+$!/..&'$! $%&69!H+(!1*22!"!
(&7/(3!$%&!'&/.&!+KK&(*#7-!+K!5+,(!K/$!/#*6/2-9!:/R&!$%&!#+*-&!+K!5+,(!-+#7-!
/1/5!K(+6!B&Q! K+(! "!1*22!#+$!%&/(! $%&!6&2+35!+K!5+,(!%/('-9999!</)&!5+,!
+KK&(&3!-/.(*K*.&-!/#3!+KK&(*#7-!$+!B&!K+($5!5&/(-!*#!$%&!1*23&(#&--0!X!%+,-&!
+K! "-(/&2U! P,$! #+1! 5+,! %/)&! ./((*&3! $%&! $/4&(#/.2&! +K! 5+,(! B+2+.%! /#3!
J%*,#0! 5+,(! *6/7&-0! $%&! -$/(! +K! 5+,(! 7+3-! 1%*.%! 5+,! 6/3&! K+(! 5+,(L
-&2)&-@!AG6+-!aDWMLWEF9!
! G7/*#0! "-/*/%! 1*$#&--&3! /7/*#-$! $%&! .%*23(&#! +K! "-(/&2! 4&./,-&! $%&!
'(*&-$-0!S&)*$&-!/#3!'&+'2&!'(/.$*.&3!/4+6*#/42&!(*$,/2-!/#3!-/.(*K*.&-!/$!$%&!
$&6'2&!+K!8+39!!H+$*.&!"-/9!MDMVLMWD!?<&/(!$%&!e+(3!+K!$%&!SXZ[0!(,2&(-!+K!
>+3+6Q!7*)&!&/(!$+!$%&!2/1!+K!+,(!8+30!'&+'2&!+K!8+6+((/%9!\:+!1%/$!',(L
'+-&!!"!$%&!6,2$*$,3&!+K!5+,(!-/.(*K*.&-!$+!B&U_!-/5-!$%&!SXZ[Q!\"!/6!K,22!+K!
$%&!4,(#$!+KK&(*#7-!+K!(/6-0!/#3!$%&!K/$!+K!K&3!4&/-$-Q!/#3!"!3+!#+$!3&2*7%$!*#!
%)*+7-$$'+$8! 4,22-0! +(!+K! 2/64-0!+(!+K!%&L7+/$-9!e%&#!5+,!.+6&! $+! /''&/(!
4&K+(&!B&0!1%+!%/-!(&g,*(&3!$%*-!/$!5+,(!%/#30!$+!$(/6'2&!B5!.+,($-U!
! ?!\P(*#7!#+!6+(&!)/*#!-/.(*K*.&-Q!*#.&#-&!*-!/#!/4+6*#/$*+#!$+!B&k
2/J(F332( 02B()0HH045( ]+K!P//2^0! 45/( >0IIC2?( 38( 0GG/FHIC/GO( :( >02234(
/2BA1/! *#*g,*$5! /2+#7!1*$%! $%&! -+2&6#! /--&6425j!@3A1( 2/J(F332G( 02B(
73A1( 0EE3C24/B( 8/0G4G(T7( G3AI( 504/GO( 45/7( 01/( 0( 413AHI/( 43(T/O( :( 0F(
J/017(43(H/01(#$%"9!G#3!1%&#!5+,!-'(&/3!K+($%!5+,(!%/#3-0!"!1*22!%*3&!B5!
&5&-! K(+6! 5+,Q! 5&/0! 1%&#! 5+,!6/R&!6/#5! '(/5&(-0! "! 1*22! #+$! %&/(Q! 5+,(!
%/#3-!/(&!K,22!+K!42++3_!@!A)&(-&-!MCLMaF9!
! G#.*&#$! "-(/&2! /#3! I,3/%! 4&./6&! -+! .+((,'$! $%/$! $%&5! %/3! $%&! 7/22!
/#3!%/(3%&/($&3#&--!$+!/.$,/225!1+(-%*'!+$%&(!7+3-!/$!$%&!$&6'2&!+K!$%&!$(,&!
8+3!*#!I&(,-/2&6j!!!
! :%&!'(+'%&$!I&(&6*/%!.+#$*#,/225!1/(#&3!"-(/&2!$%/$!8+3_-!T,376&#$!
1/-! .+6*#7!4&./,-&! +K! $%&-&! /4+6*#/42&! *3+2/$(*&-9! !<&! .+#-$/#$25! ./22&3!
$%&6!$+!(&'&#$/#.&0!$+!$,(#!K(+6!$%&*(!*3+2/$(5!/#3!+4&5!$%&!1+(3-!+K!8+3!*#!
$%&! S/1! /#3! $%&! 1+(3-! +K! 8+3! $%/$! I&(&6*/%! 1/-! .+66/#3&3! $+! -'&/R9!!
?:%&!e+(3!$%/$!./6&!$+!I&(&6*/%!K(+6!$%&!SXZ[0!-/5*#70!\>$/#3!*#!$%&!7/$&!
+K!$%&!SXZ[_>!%+,-&0!/#3!'(+.2/*6!$%&(&!$%*-!e+(30!/#3!-/50!?<&/(!$%&!1+(3!
+K! $%&!SXZ[0! /22! I,3/%0!1%+! &#$&(! *#! /$! $%&-&! 7/$&-! $+!1+(-%*'! $%&!SXZ[9!
:%,-!-/5-!$%&!SXZ[!+K!%+-$-0!$%&!8+3!+K!"-(/&20!\G6&#3!5+,(!1/5-!/#3!5+,(!
3+*#7-0!/#3!"!1*22!./,-&!5+,!$+!31&22!*#!$%*-!'2/.&_!@!_!@!AI&(9!hDMLCF9!
! ?!\<3(234(41AG4(C2(I7C2?(J31BG=(G07C2?=(?%5/(4/FEI/(38(45/(.;'<=(
45/(4/FEI/(38( 45/(.;'<=(45/( 4/FEI/(38( 45/(.;'<(!,%( 45/G/9@!b+(! *K!5+,!
$%+(+,7%25! /6&#3! 5+,(! 1/5-! /#3! 5+,(! 3+*#7-Q! *K! 5+,! $%+(+,7%25! &Y&.,$&!
T,376&#$! 4&$1&&#! /! 6/#! /#3! %*-! #&*7%4+(Q! !8! 5+,! 3+! #+$! +''(&--! $%&!
-$(/#7&(0! $%&!K/$%&(2&--0! /#3! $%&!1*3+10!/#3!3+!#+$!-%&3! *##+.&#$!42++3! *#!
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$%*-!'2/.&0!#+(!1/2R!/K$&(!+$%&(!7+3-! $+!5+,(!%,($Q! $%&#!"!1*22!./,-&!5+,! $+!
31&22!*#!$%*-!'2/.&0!*#!$%&!2/#3!$%/$!"!7/)&!$+!5+,(!K/$%&(-0!K+(&)&(!/#3!&)&(9!
! ?! \U/53IB=( 73A( 41AG4( C2( I7C2?(J31BG( 4504( >02234( E138C4Q(6CII(
73A( G4/0I=( FA1B/1=( 02B( >3FFC4( 0BAI4/17=( 02B( GJ/01( 80IG/I7=( 02B(
HA12( C2>/2G/( 43( U00I=( 02B( J0ID( 084/1( 345/1( ?3BG( J53F( 73A( B3( 234(
D23JO(02B(45/2(>3F/(02B(G402B(H/831/(T/(C2(45CG(53AG/(J5C>5(CG(>0II/B(
H7(T7(20F/=(02B(G07=(?6/(01/(B/ICK/1/B(43(B3(0II(45/G/(0H3FC204C32G@V(
"0G(45CG(53AG/=(J5C>5(CG(>0II/B(H7(T7(20F/=(H/>3F/(0(B/2(38(13HH/1G(C2(
73A1(/7/GV(U/53IB=(/K/2(:(50K/(G//2(C4=_(G07G(45/(.;'<@!A)&(-&-!cLMMF9!!"#!
&KK&.$0!45!&64(/.*#7! $%&-&!/4+6*#/42&!%&/$%&#!'(/.$*.&-!/$! $%&! $&6'2&! *#!
$%&!#/6&!+K! $%&!S+(30! $%&! I&1-!6/3&!8+3! $+! -&()&!1*$%! $%&*(! -*#-D!?@3A(
50K/(F0B/(T/(G/1K/(JC45(73A1(GC2GO(73A(50K/(J/01C/B(T/(JC45(73A1(
C2CWAC4C/G@!A"-/9!cCDWcF9!
! B+3&(#!J%(*-$&#3+6!*-!3+*#7!$%&!-/6&!$+3/59!!"#!$%&!#/6&!+K!I&-,-!
J%(*-$0! 6*#*-$&(-0! '(*&-$-! /#3! '+'&-! .+66/#3! $%&! K/*$%K,2! $+! 1+(-%*'! +#!
+..,2$!%+2*3/5-9! !:%&5!$&/.%!'&+'2&!$+!-*#!/7/*#-$!8+3!1%*2&!.2/*6*#7!$%/$!
8+3!%/-!-/#.$*+#&3!$%&-&!/4+6*#/42&!*#*g,*$*&-!/#3!2*&-9!=&$0!$%&-&!/(&!$%&!
-/6&!'/7/#!+..,2$!3/5-!+K!1+(-%*'! $%/$!/#.*&#$! "-(/&2!/#3!I,3/%!+4-&()&3!
1%&#!$%&5!/'+-$/$*;&3kK/22*#7!/1/5!K(+6!$%&!2*)*#7!8+39!

b*#/2250!/K$&(!6,.%!'/$*&#.&0!8+3!-&#$! $%&!/(6*&-!+K!H&4,.%/3#&;L
;/(0! R*#7! +K! P/452+#0! $+! &Y&.,$&! <*-! T,376&#$! /7/*#-$! I&(,-/2&6! /#3! $%&!
I&1-! K+(! -&()*#7! K/2-&! 7+3-k*#.2,3*#7! $%&! g,&&#! +K! %&/)&#9! ! "#! aNa!PJ0!
I&(,-/2&6!1/-!4,(#&3!/#3!*$-!$&6'2&!3&-$(+5&39!
!
0$%*7%1*0%-#!"%6#*:3//(,#-*#$%*@)'*0%-#!"%6#*.6*&#-*
D(6'%"6!#.(6*(2*+.#B$B,!2#*!6'*#$%*@BB3)#*
!
! :%&!H&1!:&-$/6&#$!$&/.%*#7-!+K!I&-,-!J%(*-$!/#3!$%&!/'+-$2&-!.+#L
K*(6!/22!$%&!X23!:&-$/6&#$!.+66/#3-!/#3!'(+%*4*$*+#-!/7/*#-$!1*$.%.(/K$!
/#3!+..,2$!'(/.$*.&-0!1%*.%!/(&!/#!/''&/2!$+!$%&!'+1&(!+K!>/$/#9!!!
! I,-$! 4&K+(&! I&-,-! J%(*-$! 4&7/#! <*-! ',42*.! 6*#*-$(50! <&! 1/-!
$&6'$&3!45!>/$/#!$%&!3&)*2!K+(!K+($5!3/5-!/#3!K+($5!#*7%$-9!!>/$/#!$(*&3!$+!
*#3,.&!I&-,-!$+!/.$,/225!$&6'$!8+30!/#3!$+!,-&!<*-!8+3L7*)&#!'+1&(-!/-!*K!
<&!1&(&!/!6/7*.*/#9!>/$/#!&)&#!/,3/.*+,-25!/-R&3!I&-,-!$+!1+(-%*'!%*6!
/-!8+39!!B/$$%&1!1(+$&0!?G#3!1%&#!<&!%/3!K/-$&3!8$2!K+($5!3/5-!/#3!K+($5!
#*7%$-0!/K$&(1/(3-!<&!1/-!K/6*-%&39! !G#3!1%&#!$%&!$&6'$&(!./6&!$+!<*60!
%&! -/*30! \"K! =+,! /(&! $%&! >+#! +K! 8+30! .+66/#3! $%/$! $%&-&! -$+#&-! 4&.+6&!
4(&/39_! ! P,$!<&! /#-1&(&3! &#'! -/*30! \"$! *-!1(*$$&#0! ?B/#! -%/22! #+$! 2*)&! 45!
4(&/3!/2+#&0!4,$!45!&)&(5!1+(3! $%/$!'(+.&&3-!+,$!+K! %)*!6+,$%!+K!8+39@! _!!
:%&#!$%&!3&)*2!$++R!<*6!$+!$%&!%+25!.*$5!/#3!-&$!<*6!,'+#!$%&!&37&!+K!$%&!
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!"#$%&'$!"%($)*$%$+,-.$/",0*(0%&1$
$

! $%&! '()*+! %,-! .,)/(0-! /+&,-! ,1(02! '%(! ,3+! '%,2! ,!
45%)/-2/,36!/-!()!/-3728!!9(:&!2%/3;!,!5%)/-2/,3!/-!,3<(3&!1()3!/32(!,!
5%)/-2/,3=>)(?&--/3@! ?,:/*<!,3+!A%)/-2&3&+!1<!,!>)/&-2!()!:/3/-2&)8!!
B2%&)-! -,<! ,! 5%)/-2/,3! /-! (3&! '%(! %,-! 4@/.&3! %/-! %&,)2! 2(! 2%&!
C()+6!,3+!/-!41()3!,@,/36D()!>&)%,>-!(3&!'%(!-/:>*<!23%04*!2(!
1&!,!5%)/-2/,38!
! E-!/2!>(--/1*&F!%('&.&)F!?()!-(:&(3&!2(!*/.&!,3+!+/&!%**-45
0&6!2%,2!%&!()!-%&!/-!,!5%)/-2/,3D(3*<!2(!?/3+!(02!/3!2%&!G0+@:&32!
2%,2!H(+!&.7.,$,.2#6&08.'$ (".0,$9,%&'!(?!45%)/-2/,3/2<6I!!5%)/-2F!
/3!?,A2F!',)3&+!(?!2%,2!.&)<!>(--/1/*/2<!/3!J,22%&'!KLM"=MN8!
! O%,2! 2)0*<!:,;&-! ,! >&)-(3! ,! 5%)/-2/,3I!P('! +(&-! HBQ!
+&-A)/1&!,!5%)/-2/,3!/3!P/-!/3->/)&+!'()+D2%&!R/1*&I!
! 9&)/(0-!?(**('&)-!(?!5%)/-2!'/**!+/*/@&32*<!-20+<!2%&/)!R/1*&-!
2(!03+&)-2,3+!2%&!2)0&!+&?/3/2/(3!(?!,!5%)/-2/,3D,3+!2(!:,;&!-0)&!
2%,2! 2%&<!,)&F! /3+&&+F! 2)0&!5%)/-2/,3-!SEE!$/:8!NL"T="KU8! !$%&<!'/**!
%,.&! 2%&/)!:/3+-! ,3+! %&,)2-! -&2! 2(! *(.&!H(+! 2%&!V,2%&)! ,3+! G&-0-!
5%)/-2!'/2%!,**!2%&/)!%&,)2-!,3+!,**!2%&/)!:/3+-!,3+!,**!2%&/)!-2)&3@2%!
SJ,);!"MLMW=NXU8!!$%&<!'/**!1&!A(::/22&+!2(!307.$9:$.7.,:$;#,'$#<$
=#'! SJ,228! #L#Y!C0;&!#L#Y!Q&028! WLNUF! >)(./3@!,**! 2%/3@-! ?)(:! 2%&!
9A)/>20)&-!SE!$%&--8!TLM"Y!ZA2-!"KL"X="MU8!
!

>#$?#&6.,$@&'.,$(".$A.&%3(:$#<$B0&$
!
! 5)0A/,*!2(!03+&)-2,3+/3@!2%&!C093.$'.<0&0(0#&!(?!,!5%)/-2/,3!
/-! 2%&!?,A2! 2%,2!,**!%0:,3!1&/3@-!%,.&!1&&3!-/33&)-F! /3A*0+/3@!(0)=
-&*.&-!S[(:8!NLMNU8!!$%&!>&3,*2<!?()!-/3!/-!>&):,3&32!+&,2%!S[(:8!
\LMNU8! !Z!5%)/-2/,3! /-! (3&!'%(!%,-! A(:&! 2(! )&,*/]&! 2%,2!%&!()! -%&!
%,+!1&&3!03+&)!2%,2!+&,2%!>&3,*2<!,3+!/3!3&&+!(?!,!9,./()8!!Z!5%)/-=
2/,3!03+&)-2,3+-! 2%,2! G&-0-!5%)/-2!D%0'$ ("%($ D.&%3(:! 1<!+</3@!(3!
2%&! A)(--! '%&3! P&! ',-! A(:>*&2&*<! /33(A&32! (?! ,3<! -/3! SEE! 5()8!
TLM"Y!E!G(%3!MLMY!#L"XY![&.8!"LTY!TL^U8!
! Z!5%)/-2/,3!*&,)3-!_0-2!;"%(E$*D.20<02%33:E$ 0*$*0&D,3+!'%,2!
1)(0@%2! 2%&!+&,2%!>&3,*2<!0>(3!2%&:!/3!2%&!?/)-2!>*,A&8! !Z@,/3F!2%&!
'()*+!%,-!/2-!('3!/+&,-!,1(02!'%,2!-/3!/-!()!/-372F!102!2%&!R/1*&!+&?/3&-!
-/3!?()!0-!,-!2%&!(,%&*6,.**0#&$#<$(".$3%;!(?!H(+!SE!G(%3!NL#U8!
! Z!2)0&!5%)/-2/,3F!2%&3F!/-!(3&!'%(!%,-!%,+!2%&!1*((+!(?!G&-0-!
5%)/-27-! -,A)/?/A/,*! +&,2%! ,>>*/&+! 2(! %/:! ()! 2(! %&)D102! (3*<! ,?2&)!
%,./3@!,A;3('*&+@&+!,3+!,.D.&(.'!(?! 2%&/)! -/3-! S2(',)+!H(+! 2%&!
V,2%&)U! ,3+! ,AA&>2&+! 5%)/-2! ,-! 2%&/)! >&)-(3,*! 9,./()! SZA2-! NL"^Y!
MLNWY! `]&;8! "WLM"=MNU8! ! [&>&32,3A&! */2&),**<! :&,3-! ,! A%,3@&! (?!
:/3+! ,3+! ,22/20+&F! ,-!'&**! ,-! ,! A(:>*&2&! 2"%&6.$ #<$ 2#&'-2(F! ! E3!
)&>&32,3A&F!(3&!*/2&),**<!(-,&*$<,#4!2%&!',<!(?!-/3!S1)&,;/3@!H(+7-!
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*,'U!2%,2!*&,+-!2(!+&,2%!Sa)(.8!"#L"MY!"\LMTY!J,228!KL"NU!,3+!1&@/3-!
',*;/3@!H(+7-!',<D2%&!2)0&F!5%)/-2/,3!;%:$ #<$ 30<.! SG(%3!"#L#=\Y!
ZA2-!"\L"KY!"WLMT=M\Y!E!G(%3!MLN=\U8!
!

?070&6$0&$=#'G*$=,%2.$
!
! E3! ()+&)! 2(! 1&A(:&! ,!5%)/-2/,3! (3&! %,-! 2(! 1&! 1,>2/]&+F! 1<!
?0**!',2&)!/::&)-/(3F!/32(!2%&!3,:&!(?!2%&!V,2%&)F!2%&!9(3!,3+!2%&!
P(*<!9>/)/28!!Z?2&)!2%&!*,</3@!(3!(?!%,3+-!SP&18!\LMUF!2%&!3&'!A(3=
.&)2!)&A&/.&-!2%&!@/?2!(?!2%&!P(*<!9>/)/2!?)(:!5%)/-2!,3+!2%&!V,2%&)F!
1<! '%/A%! ,! >&)-(3! /-! 1&@(22&3! ,-! ,! 3&'! A)&,2/(3! /3! G&-0-! 5%)/-2!
SJ,);!"LWY!ZA2-!MLNWY!WL"#="KY!EE!5()8!"LMMY!E!G(%3!NL^F!MM=M#U8!
! R<! -/:>*<! 1&*/&./3@! /3! G&-0-! 5%)/-2! ,3+! /3! P/-! 3,:&F!
)&>&32/3@! (?! -/3F! ,3+! ,-;/3@! H(+! 2%&! V,2%&)7-! ?()@/.&3&--F! (3&!
A(:&-!03+&)!H(+7-!-,./3@!6,%2.$ S[(:8!NLMN=M\Y!\LMNU!!$%/-!@),A&!
S'%/A%!/-!-(!>)&A/(0-bU!/-!,!<,..$60<(!?)(:!H(+D2(2,**<!03+&-&).&+!
1<!,3<(3&8!!c(!,:(032!(?!&??()2!1<!,3<(3&!A(0*+!&.&)!A(:&!A*(-&!
2(!&,)3/3@!2%/-!@/?2!(?!H(+7-!?,.()8!!R&/3@!,!4@((+!>&)-(36!'/**!3(2!
&,)3!<(0!-,*.,2/(3D?()!H(+!+(&-!3(2!4('&6!-,*.,2/(3! 2(!,3<(3&b!!
4V()! 1<! @),A&! <(0! %,.&! 1&&3! -,.&+! 2%)(0@%! ?,/2%F! ,3+! 2%/-! !"#!$
%&'(()!/-!3(2!(?!<(0)!('3!-&*.&-Y!&*+&"!2%&!@/?2!(?!H(+6!S`>%8!MLW=^U8!
! B3A&!1,>2/]&+D,3+!%,./3@!)&A&/.&+!2%&!@/?2!(?!H(+7-!P(*<!
9>/)/2D'%,2!-%(0*+!2%&!3&'*<!A(3.&)2&+!5%)/-2/,3!2%&3!+(I!!5,3!,!
2)0&!5%)/-2/,3!A(32/30&!*/./3@!,-!1&?()&I!!Q(&-!1&/3@!403+&)!@),A&6!
:&,3!2%,2!(3&!A,3!@(!1,A;!,3+!A(32/30&!>),A2/A/3@!'%,2!%&!()!-%&!
-0>>(-&+*<!)&>&32&+!(?I!!Z1-(*02&*<!3(2b!!$%&!,>(-2*&!a,0*!:,;&-!/2!
A*&,)! 2%,2!(3&! /-!3(2! 2(!A(32/30&! 2(! 307.$ 0&$ *0&DA(32/30,**<! 2),3-=
@)&--/3@!2%&!*,'-!,3+!A(::,3+:&32-!(?!H(+8!!c(2/A&![(:,3-!\L"=
NL! 4O%,2! 2%&3! -%,**!'&! -,<I! !B"%33$ ;.$ 2#&(0&-.$ 0&$ *0&E$ *#$ ("%($
6,%2.$4%:$ %9#-&'I!!JZd!E$!c`e`[!R`b!!O&!'%(!+/&+!2(!-/3F!
%('!-%,**!'&!*/.&!,3<!*(3@&)!2%&)&/3I!!B)!,)&!<(0!/@3(),32!2%,2!'&F!
,-!:,3<! ,-!'&)&! 1,>2/]&+! /32(!5%)/-2! G&-0-F!'&)&! 1,>2/]&+! /32(!
P/-!+&,2%I6!
!

H$>.;$?0<.$0&$/",0*($
!
! c(2/A&!%('!a,0*!@(&-!(3!/3![(:,3-!9/f!2(!+&-A)/1&!2%&!&.;$
30<.! (?! ,! 2)0&! 5%)/-2/,38! ! 4$%&)&?()&F! '&! '&)&! 10)/&+! '/2%! P/:!
2%)(0@%!2%&!1,>2/-:!/32(!2%&!+&,2%Y!-(!2%,2F!_0-2!,-!5%)/-2!',-!),/-&+!
?)(:!*,!!+&,+!1<!2%&!@*()<!(?!2%&!V,2%&)F!/3!2%&!-,:&!',<F!'&!,*-(!
-%(0*+!;%3I$ 0&$ &.;&.**$ #<$ 30<.8! !V()! /?!'&!%,.&!1&&3!A(3_(/3&+!
2(@&2%&)! /3! 2%&! */;&3&--! (?!P/-! +&,2%F! -(! ,*-(! -%,**!'&! 1&! &-+ *,!+
(&.!-!""!(?!/&"!)&-0))&A2/(38!!g3('/3@!2%/-F!2%,2!(0)!(*+!:,3!',-!
A(=A)0A/?/&+!'/2%!/&0! /3! ()+&)! 2%,2! 2%&! 1(+<! (?! -/3!:/@%2! 1&! +&=
-2)(<&+F!-(!2%,2!'&!:/@%2!3(!*(3@&)!1&!&3-*,.&+!2(!-/3Y!1&A,0-&!2%&!

!"#$%&'$!"%($)*$%$+,-.$/",0*(0%&1$
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(3&!'%(!%,-!+/&+!*1+"&-!%,-!1&&3!_0-2/?/&+!?)(:!-/38!!c('!/?!'&!+/&+!
2(@&2%&)!'/2%!5%)/-2F!'&!1&*/&.&! 2%,2!'&!-%,**! ,*-(! */.&!'/2%!P/:F!
;3('/3@! 2%,2! 5%)/-2F! %,./3@! 1&&3! ),/-&+! ?)(:! *,!! +&,+F! +/&-! 3(!
:()&Y!+&,2%!3(!*(3@&)!%,-!,3<!+(:/3/(3!(.&)!P/:8! !V()!'%&3!P&!
+/&+F!P&!+/&+!032(! -/3!(3A&! ?()! ,**Y! 102! /3! 2%,2!P&! */.&-F!P&! */.&-!
032(!H(+8! ! E3! 2%&!-,:&!',<!,*-(F!<(0!-%(0*+! /3+&&+!)&A;(3!<(0)=
-&*.&-!2(!1&!'.%'$(#$*0&E$9-($%307.$(#$=#'!2%)(0@%!5%)/-2!G&-0-!(0)!
C()+8!!$%&)&?()&F!+(!3(2!*&2!-/3!)0*&!/3!<(0)!:()2,*!1(+<!1<!(1&</3@!
/2!/3!2%&!*0-2-!2%&)&(?8!!!C/;&'/-&F!+(!3(2!</&*+!<(0)!:&:1&)-!,-!/3=
-2)0:&32-!(?!03)/@%2&(0-3&--!2(!-/3Y!),2%&)F!</&*+!<(0)-&*.&-!2(!H(+!
,-!2%(-&!'%(!,)&!,*/.&!?)(:!*,!!+&,+F!,3+!<(0)!:&:1&)-!'"!/3-2)0=
:&32-!(?!)/@%2&(0-3&--!2(!H(+6!S[(:8!\L#="NF!&:>%,-/-!,++&+U8!
! E3!1(2%! 2%&!>,),1*&!(?! 2%&!>(03+-! SC0;&!"^L""=MKU!,3+! 2%&!
>,),1*&! (?! 2%&! 2,*&32-! SJ,228! MTL"#=NXUF! 5%)/-2!:,;&-! /2! A*&,)! 2%,2!
(3A&!%,./3@!)&A&/.&+!,!@/?2!?)(:!H(+F!(3&!/-!3(2!&f>&A2&+!2(!-/2!(3!
/2! ()! 10)<! /2D102! 2(!9-03'$ #&$ 0(F! 2(! /3A)&,-&! /28!5%)/-2/,3-! ,)&! 2(!
@)('! ->/)/20,**<! 2(! 1&A(:&! &.&)!:()&! */;&! G&-0-! ,3+! 2%&!V,2%&)!
SEE!a&28! "LN=""Y!NL"WY!`>%8!#L""="NY!TL"U8! !O/2%! 2%/-!@(,*! /3!:/3+F!
2%&!2)0&!5%)/-2/,3!-20+/&-!%/-!()!%&)!R/1*&!)&@0*,)*<!SEE!$/:8!ML"TU!2(!
*&,)3! 2(! <#33#;$ (".$ .J%4D3.! -&2! 1<! 5%)/-2! '%&3! P&! ',*;&+! 2%&!
&,)2%!/3!2%&!?*&-%!SG(%3!"NL"TY!"#L\Y!E!a&28!MLM"Y!E!G(%3!ML\U8!!E3!2%/-!
',<F!H(+!*&,+-!(3&!2%)(0@%!2%&!>('&)!(?!P/-!P(*<!9>/)/2!,3+!A)&=
,2&-!/3!&,A%!5%)/-2/,3!P/-!@(+*<!A%,),A2&)!S`>%8!ML"XU!,3+!2%&!:/3+!
(?!5%)/-2!Sa%/*8!MLTU8!
!

/",0*(G*$KJ%4D3.$B"#;*$(".$!%:$
!
! O%,2!',-! 2%&! &f,:>*&! G&-0-!5%)/-2! -&2! ?()!P/-! ?(**('&)-I!
V()! -2,)2&)-F!P&! >&)?&A2*<! ;&>2!P/-!V,2%&)7-! A(::,3+:&32-! SG(%3!
"TL"XU8! P/-! */?&7-! &f,:>*&F! %('&.&)F! ',-! 3(2!:&)&*<! ,! *&@,*/-2/AF!
*&22&)=(?=2%&=*,'! (1&+/&3A&D/2! ',-! (1&+/&3A&! ?)(:! 2%&! %&,)2F!
1&A,0-&!P&!*(.&+!2%&!V,2%&)!'/2%!%/-!;"#3.$ 9.0&68! !Z!2)0&!5%)/-=
2/,3!/-!2(!*(.&!H(+!2%&!V,2%&)!,3+!G&-0-!5%)/-2!'/2%!,**!%/-!%&,)2F!,**!
%/-!:/3+F! ,**! %/-! -(0*F! ,3+! ,**! %/-! -2)&3@2%D'%/A%! /-! 2%&! @)&,2&-2!
A(::,3+:&32! (?! ,**! SJ,228! MMLNK=#XU8! ! E3! 2%/-! >,--,@&! G&-0-! +&=
A*,)&-!2%,2!CBe`F!'%&2%&)!2(',)+!H(+!()!3&/@%1()F!/-!2%&!1,-/-!?()!
,**!(?!H(+7-!->/)/20,*!*,'8!!`,A%!>)&A&>2!(?!2%&!*,'!:&)&*<!2&**-!0-!
"#;$(#$3#7.8!!Z*-(F!2%&)&!/-!,!*D0,0($%&'$0&(.&(!1&%/3+!&.&)<!*,'!()!
A(::,3+!(?!H(+D,3+!2%,2!/32&32!/-!1&-2!-0::&+!0>!/3!(3&!'()+F!
CBe`8!!E?!H(+!2&**-!0-!2(!+(!S()!3(2!2(!+(U!-(:&2%/3@F!P/-!:(2/.,=
2/(3!/-!,*',<-!*(.&!SE!G(%3!#LWU8!
! E3!2%&!9&):(3!(3!2%&!J(032!SJ,228!TF!\F!KUF!5%)/-2!(02*/3&+!
%('!2%&!->/)/2!,3+!/32&32!(?!2%&!*,'!2),3-*,2&-!/32(!>&)-(3,*!A(3+0A28!!
R&*/&?!/3!2%&!>)/3A/>*&-!P&!%,-!2,0@%2F!%('&.&)F!/-!3(2!&3(0@%D
?()! 2%&<! ,)&! (?! .,*0&! (3*<! EV! (3&! %DD30.*$ %&'$ 307.*$ 9:$ (".4!
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SJ,228!KLM#=MKU8!!Z!2)0&!5%)/-2/,3D'%(!*(.&-!H(+!,3+!;3('-!2%,2!
P/-!*,'-!,)&!1,-&+!(3!*(.&D'/**!/3!?,/2%!(1&<!?)(:!2%&!%&,)2!'%,2=
&.&)!P&!,-;-!(?!%/:!()!%&)!SG(%3!"#L"TY!E!G(%3!TLNU8!!Z3+!,!5%)/-=
2/,37-!(1&+/&3A&!'/**!3(2!1&!1,-&+!(3!?&,)!S(?!*(-/3@!-,*.,2/(3F!&2A8UF!
()!1&A,0-&!/2!4&,)3-6!2%&:!,3<2%/3@D102!'/**!1&!:(2/.,2&+!1<!2%&/)!
*(.&!2(',)+!H(+F!,3+!1&A,0-&!2%&<!03+&)-2,3+!2%,2!%&,)2?&*2!(1&+/=
&3A&!&:>('&)-!2%&:!2(!1&A(:&!:()&!,3+!:()&!*/;&!H(+!2%&!V,2%&)!
,3+!G&-0-!5%)/-28!
! J,3<F!03?()203,2&*<F!:/-2,;&3*<!2%/3;!2%,2! *(.&!,3+!(1&+/=
&3A&!2(!H(+7-!A(::,3+:&32-!,)&!-(:&%('!(>>(-/2&-D/3!A(3?*/A2!
'/2%!(3&!,3(2%&)8! !c(2%/3@!A(0*+!1&!?0)2%&)!?)(:!2%&!2)02%b!B?2&3F!
2%(-&!'%(! A*,/:! 2(! 1&!5%)/-2/,3!'/**! -,<! 2%&<! 4*(.&! 2%&!C()+6! ()!
4;3('!2%&!C()+6D<&2!2%&<!?,/*!2(!(1&<!P/:8!!$%&!,>(-2*&!G(%3!%,-!
,3!,3-'&)!?()!-0A%!>&(>*&8!!4Z3+!1<!2%/-!"*'-2'32!'&!;3('!2%,2!'&!
;3('!P/:L! /?!'&!;&&>! h(1&<i!P/-! A(::,3+:&32-8! !$%&!(3&!'%(!
-,<-F!jE!;3('!P/:F7!,3+!+(&-!3(2!;&&>!h(1&<i!P/-!A(::,3+:&32-F!
/-!,!*/,)F!,3+!2%&!2)02%!/-!3(2!/3!%/:8!!B3!2%&!(2%&)!%,3+F!&4!,3<(3&!/-!
;&&>/3@! h(1&</3@i!P/-!O()+F! 2)0*<! /3! 2%/-! (3&! 2%&! *(.&! (?!H(+! /-!
1&/3@!>&)?&A2&+8!!R<!2%/-!0!'-"!'&!;3('!2%,2!'&!,)&!/3!P/:8!!Z3<=
(3&!'%(!A*,/:-!2(!+'&**!/3!P/:!/-!(1*/@,2/3@!%/:-&*?!,*-(!2(!',*;!
&.&3!,-!P&!P/:-&*?!',*;&+6!SE!G(%3!MLN=\U8!
!

H$BD0,0(53.'$?0<.$
!
! J,3<!A%0)A%@(&)-!,--0:&!2%&<!,)&!,*)&,+<!>)&22<!@((+!>&(=
>*&8!!$%&!,>(-2*&!a,0*F!(3!2%&!(2%&)!%,3+D,?2&)!)&*,2/3@!%('!%&!,*-(!
+/+! 2%,2! '%/A%!',-! 3(2! )/@%2D-,/+! (?! %/:-&*?F! 4B!')&2A%&+!:,3!
2%,2! E! ,:b6! S[(:8! KL"#=M#U8! !O%<!+/+! ,! %(*<! ,>(-2*&! ,3+!:,3!(?!
H(+!A,**!%/:-&*?!4')&2A%&+6I!!R&A,0-&!%&!03+&)-2((+!2%,2!%/-!('3!
%0:,3! 3,20)&! ',-! 3(2! @(+*<D,3+! %&! ',-! %(3&-2! ,3+! %0:1*&!
&3(0@%!2(!,+:/2!/28!!P&!*/;&'/-&!,+:/22&+!2%,2D&.&3!,?2&)!A(3.&)=
-/(3D%/-!(*+!A,)3,*!3,20)&!-2/**!*&+!%/:!2(!-/3F!?()!'%/A%!%&!%,+!2(!
)&>&32!,3+!,-;!?()@/.&3&--8!!!
! c(2/A&!%/-!&f>*,3,2/(3!(?!%0:,3!3,20)&! /3![(:,3-!WLK="#L!
4R&A,0-&!2%&!A,)3,*!:/3+!h2%&!:/3+!(?! 2%&!03A(3.&)2&+i! &"!&3:/2<!
,@,/3-2!H(+F!?()!/2!/-!3(2!-01_&A2!2(!2%&!*,'!(?!H(+Y!3&/2%&)!/3+&&+!
A,3!/2!5!8!!c('!2%&3F!2%(-&!'%(!,)&!/3!*,!!?*&-%!A,33(2!>*&,-&!H(+8!!
P('&.&)F!<(0!,)&!3(2!/3!*,!!?*&-%F!102!/3!*,!!9>/)/2F!/?!*,!!9>/)/2!(?!
H(+! /-! /3+&&+!+'&**/3@!'/2%/3!<(08! !R02! /?! ,3<(3&!+(&-!3(2!%,.&!
*,!!9>/)/2!(?!5%)/-2F!%&!+(&-!3(2!1&*(3@!2(!P/:8! !c('!/?!5%)/-2!5!!
'/2%/3! <(0F! 2%&! 1(+<! &"! /3+&&+! +&,+! 1&A,0-&! (?! -/3Y! %('&.&)F! 2%&!
9>/)/2! &"! */?&! 1&A,0-&! (?! )/@%2&(0-3&--8! ! c('! /?! 2%&! 9>/)/2! (?!P/:!
O%(! ),/-&+! G&-0-! ?)(:! *,!! +&,+! /-! +'&**/3@!'/2%/3! <(0F!P&!O%(!
),/-&+!5%)/-2! ?)(:! *,!! +&,+!'/**! ,*-(! k0/A;&3! <(0)!:()2,*! 1(+/&-!
1&A,0-&!(?!P/-!9>/)/2!2%,2!+'&**-!'/2%/3!<(08!!9(!2%&3F!1)&2%)&3F!'&!
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,)&!3(2!+&12()-!2(!2%&!?*&-%F!2(!*/.&!,AA()+/3@!2(!*,!!?*&-%Y!1&A,0-&!/?!
<(0! ,)&! */./3@! ,AA()+/3@! 2(! *,!! ?*&-%F! <(0! -%,**! +/&Y! 102! /?! 1<! *,!!
9>/)/2!<(0!,)&!>022/3@!2(!+&,2%!2%&!+&&+-!(?!2%&!1(+<F!<(0!-%,**!*/.&8!
V()!,-!:,3<!,-!%,.$ 3.'$9:$ (".$BD0,0($#<$=#'F!2%&-&!,)&!*,!!-(3-!(?!
H(+6!S&:>%,-/-!,++&+U8!
! Z!2)0&!5%)/-2/,3!/-!(3&!'%(!/-!3.'$9:$(".$BD0,0($#<$=#'8!!E3!
()+&)!2(!@)('!/3!2%,2!9>/)/2F!'%/A%!/-!3&&+&+!2(!(1&<!H(+!,3+!@)('!
:()&! */;&!P/:F! ,! 2)0&!5%)/-2/,3!+),'-!(3! 2%&!P(*<!9>/)/2! 2%)(0@%!
)&@0*,)!>),<&)!,3+!R/1*&!-20+<!,3+!(AA,-/(3,*!?,-2/3@8!!5%)/-2!2,0@%2!
P/-!+/-A/>*&-!2(!>),<!SJ,22!\LT="TY!C0;&!"WL"="#U!,3+!-&2!,3!&f,:=
>*&!1<!1&@/33/3@!&,A%!+,<!'/2%!>),<&)! SJ,);!"LNTU8! !$%&!R/1*&! /-!
2%&! 4H(+=1)&,2%&+6!'()+-! (?! H(+! SEE! $/:8! NL"\Y! E! a&28! "L""="MUF!
,3+!/-!,*-(!,!>('&)?0*!-(0)A&!(?!H(+7-!9>/)/28!5(3A&)3/3@!2%&!.&)<!
'()+-! '%/A%! P&! ->(;&F! 5%)/-2! -,/+! 42%&<! ,)&! ->/)/2! ,3+! 2%&<! ,)&!
*/?&6! SG(%3! \L\NU8! ! P&! ,*-(! 2,0@%2! 2%&! )/@%2! ,>>)(,A%! 2(! ?,-2/3@!
SJ,228!\L"\="WU8!
! B3&!:/@%2!,-;F!4P('!+(&-!<%0("!?/2!/32(!,**!(?!2%/-I6!!E3!2%&!
""2%!A%,>2&)!(?!P&1)&'-!S(?2&3!A,**&+!2%&!4V,/2%!5%,>2&)6UF!'&!?/3+!
&f,:>*&!,?2&)! &f,:>*&!(?! 2%(-&!'%(!L9:$ <%0("M! >&)?():&+!-(:&=
2%/3@!2%,2!H(+!%,+!A(::,3+&+F$E3!&,A%!A,-&F!2%(-&!?,/2%?0*!+&:(3=
-2),2&+! 2%&/)! ?,/2%!1<!(1&+/&3A&! 2(!H(+8!5*&,)*<F! <%0("$ %&'$ #9.'05
.&2.$ 6#$"%&'$ 0&$"%&'!SP&18!""LK=NWY![&.8!"#L"MU8!!$(!2%/3;!2%&<!
,)&! -(:&%('! ,2! (++-! '/2%! (3&! ,3(2%&)! /-! ,! @)(--! &))()8! ! Z! 2)0&!
5%)/-2/,37-!?,/2%!'/**!*"#;$0&$;"%($".$#,$*".$'#.*!SG,:&-!ML"K="WF!
M\U8!!E2!',-!Z1),%,:7-!#9.'0.&2.!2(!H(+F!1<!?,/2%F!2%,2!:,+&!%/:!
42%&!?,2%&)!(?! 2%&! ?,/2%?0*6! SG,:&-!MLM"=M#U8! !O%&3!5%)/-2! )&20)3-F!
P&! '/**! 1)/3@! P/-! )&',)+! '/2%! P/:! ,3+! )&3+&)! 2(! &,A%! >&)-(3!
4,AA()+/3@!,-!%/-!;#,I!-%,**!1&6!S[&.8!MML"MU8!
! V/3,**<F!,! 2)0&!5%)/-2/,3!'/**! ?&**('-%/>!'/2%!(2%&)-!(?! */;&!
:/3+!'%&3!>(--/1*&D,@,/3!?(**('/3@!2%&!&f,:>*&!(?!G&-0-!5%)/-2!
SJ,);! "LM"Y! P&18! "XLMTU8! ! R<! ?&**('-%/>/3@! '/2%! (3&! ,3(2%&)F!
5%)/-2/,3-!,*-(!?&**('-%/>!'/2%!H(+!SE!G(%3!"LNUD2%0-!-2)&3@2%&3=
/3@! 2%&/)! )&*,2/(3-%/>!'/2%!H(+! ,3+! @)('/3@! /3!P/-!O,<8! !Z! 2)0&!
5%)/-2/,3!'.4#&*(,%(.*$"0*$#,$".,$ 3#7.!?()!(3&!,3(2%&)!1<!-&)./3@!
,3+!@/./3@!:,2&)/,**<!2(!2%(-&!/3!3&&+!SJ,228!MTLN"=#\Y!E!G(%3!NL"KF!
"WUD,-!'&**!,-!1<!>),</3@!?()!,3+!&3A(0),@/3@!(3&!,3(2%&)!SG,:&-!
TL"\U8!!Z**!(?!2%&-&!,)&!&f>)&--/(3-!(?!2%&!2)0&!*(.&!(?!H(+8!
! $%/-F!2%&3F!/-!2%&!C093.$ '.*2,0D(0#&$ #<$ %$ (,-.$/",0*(0%&D
(3&!'%(F! 2%)(0@%!H(+7-! @),A&F! %,-! 20)3&+! ?)(:! ,! */?&! (?! -/3! ,3+!
+&,2%!2(!,!*/?&!(?!*(.&F!(1&+/&3A&!,3+!2%&!@((+!'();-!(?!?,/2%!,-!*&+!
,3+!&:>('&)&+!1<!H(+7-!P(*<!9>/)/28!
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$
!"02"$Q%:$#<$!#,*"0D$$
Q0'$=#'$R%I.$N#3:1$

$
! $%)(0@%(02! 2%&/)!%/-2()<! 2%&!A%/*+)&3!(?! E-),&*!,3+!G0+,%!A(32/30,**<!
)&_&A2&+!2%&!A(::,3+:&32-!(?!H(+8!!E3!>,)2/A0*,)F!2%&<!)&?0-&+!2(!;&&>!H(+7-!
9,11,2%! ,3+! %(*<! +,<-8! ! Z2! 2%&! 2&:>*&! (?! H(+! /3! G&)0-,*&:F! 2%&<! */2&),**<!
20)3&+!2%&/)!1,A;-!(3!H(+!2(!'()-%/>!2%&!-03!,3+!.,)/(0-!(AA0*2!@(+-8!!H&3=
&),2/(3! ,?2&)!@&3&),2/(3F! 2%&<! )&>&,2&+*<! ,3+!@)/&.(0-*<! 2),3-@)&--&+! ,@,/3-2!
H(+8!!d&2F!/3!P/-!*(.&!,3+!:&)A<!?()!P/-!>&(>*&!,3+!?()!2%&!-,;&!(?!P/-!>)(:=
/-&-!2(!Z1),%,:F!H(+!-&32!30:&)(0-!?,/2%?0*!>)(>%&2-!(.&)!%03+)&+-!(?!<&,)-!
'/2%!',)3/3@-!,3+!A,**-!2(!)&>&32,3A&8!!E3!->/2&!(?!2%&!)&>&,2&+!',)3/3@-F!1(2%!
E-),&*!,3+!G0+,%!)&?0-&+!2(!)&>&328!!V/3,**<F!,-!>03/-%:&32!?()!2%&/)!-/3-F!H(+!
-&32!2%&:!/32(!A,>2/./2<!,2!2%&!%,3+-!(?!2%&/)!&3&:/&-8!
! E@3()/3@!2%&!)&A()+!(?!2%&!B*+!$&-2,:&32F!,>(-2,2&!B)2%(+(f!5%)/-=
2&3+(:!%,-!/3!+&?/,3A&!(?!H(+!D.,D.(-%(.'$(".$*0&*$#<$%&20.&($)*,%.3$%&'$
S-'%"8!!O%/*&!/2-!*&,+&)-%/>!>)(?&--&-!2(!)&>)&-&32!2%&!H(+!(?!2%&!R/1*&!,3+!
2(!A*,/:!P/-!,02%()/2<F! /2-!>(>&-F!>)/&-2-F!:/3/-2&)-!,3+!&.,3@&*/-2-!,A20,**<!
(>>(-&!H(+!1<!,.T.2(0&6!:0A%!(?!P/-!O()+8!!E3!?,A2F!2%&![(:,3!5,2%(*/A!
5%0)A%! 2(+,<! ,AA&>2-! ,3+! (1-&).&-! 2%&! *3'2&*&1-"! (?! 2%&! 4A%0)A%! ?,2%&)-6!
,3+! .,)/(0-! >,>,*! >)(A*,:,2/(3-DA*,/:/3@! 2%,2! 2%&<! ,)&! ,-! 1/3+/3@! ,3+!
,02%()/2,2/.&!,-!2%&!O()+!(?!H(+8!!E3!>),A2/A&F!%('&.&)F!-0A%!2),+/2/(3-!,3+!
>,>,*! >)(A*,:,2/(3-! ,A20,**<! "6#!3"!2!! 2%&! ,02%()/2<! (?! 2%&!O()+! (?!H(+8!!
a)(2&-2,32-!,*-(!,AA&>2!,-!,02%()/2,2/.&!2%&!2),+/2/(3-!(?!2%&!4A%0)A%!?,2%&)-F6!
,3+! ?,*-&*<! 2&,A%! 2%,2! G&-0-! ,1(*/-%&+! 2%&!C,'! (?!H(+8! !Z-! ,! )&-0*2F! 2%&<!
>),A2/A&!2%&!.&)<!2%/3@-!H(+!A(::,3+-!2%&:!2(!,.(/+D&.&3!'%/*&!>)(?&--=
/3@! 2(! -&).&!P/:b! ! S9&&!Z>>&3+/f!PF! 4[(:&7-!O,)!Z@,/3-2! 2%&!5%)/-2/,3!
a,--(.&)F!H(+7-!9,11,2%!,3+!P(*<!Q,<-F6!>8!N"^U!
! $%&! ,>(-2*&! a&2&)! >)(>%&-/&+! 2%,2! 2%/-! '(0*+! %,>>&38! 4R02! 2%&)&!
'&)&!,*-(!?,*-&!>)(>%&2-!,:(3@!2%&!>&(>*&!h(?!,3A/&32!E-),&*!,3+!G0+,%iF!,-!
/3+&&+!2%&)&!'/**!1&!<%3*.$(.%2".,*$%4#&6$:#-E$;"#$;033$*(.%3("03:$0&(,#5
'-2.$ '.*(,-2(07.$ ".,.*0.*E$ D.,*#&%33:$ '.&:0&6$ (".$ ?#,'$ ;"#$ 9#-6"($
(".4F! ,3+!1)/3@/3@! -'/?2! +&-2)0A2/(3!0>(3! 2%&:-&*.&-8! !Z3+!:,3<!>&(>*&!
'/**!?(**('!'"+'6*,13&*'*&7!!2%&/)!+&-2)0A2/.&!',<-Y!'-2!1&A,0-&!(?!2%&:F!(".$
;%:$#<$(".$(,-("$;033$9.$93%*D".4.'8!!Z*-(F!2%)(0@%!/3-,2/,1*&!@)&&+!2%&<!
'/**!'/2%!&32/A/3@!:&--,@&-!&f>*(/2!<(0!?()!@,/3Y!?()!'%(:!2%&!_0+@:&32!(?!
(*+!/-!/3!46((!?()A&F!,3+!2%&/)!+&-2)0A2/(3!/-!!7!3!',2A%/3@6!SEE!a&28!ML"=NU8!
! !
+".$23,04(-,.*5$+".$!#,'$#6$+,-("$6,#7$(".$8#'$#6$+,-("$
+
! H(+! /-! 2%&!H(+! (?! 2)02%F! ,3+! /2! /-! /:>(--/1*&! ?()!P/:! 2(! */&8! ! $%&!
,>(-2*&!a,0*!')(2&F!4a,0*F!'!-&).,32!(?!H(+!,3+!'-!,>(-2*&!(?!G&-0-!5%)/-2F!

""^!



,AA()+/3@!2(!*,!! ?,/2%!(?!H(+7-!&*&A2!,3+!*,!!;3('*&+@&!(?!*,!+2)02%!2%,2! &"!
,AA()+/3@!2(!@(+*/3&--Y!/3!*,!!%(>&!(?!&2&)3,*!*/?&F!'%/A%!=#'$!"#$2%&&#($
30.!>)(:/-&+!1&?()&!2%&!,@&-!(?!2/:&6!S$/20-!"L"=MU8!!Z*-(L!4E3!2%/-!8')!H(+F!
+&-/)/3@!:()&!,103+,32*<!2(!-%('!2%&!%&/)-!(?!2%&!>)(:/-&!2%&!03A%,3@&,1*&!
3,20)&!(?!P/-!('3!>0)>(-&F!A(3?/):&+!&*!1<!,3!(,2%Y!-(!2%,2!1<!2'(!/::02,=
1*&!2%/3@-F!/3!'%/A%!&*+8'"!04D#**093.$6#,$=#'$(#$30.l6!SP&18!\L"K="WU8!!!
! E3! ,++/2/(3F! 2%&!H(+! (?! 2)02%! ;&&>-! 2)02%! 413!7!38! !Z-! 2%&! >-,*:/-2!
')(2&F!2%&!(3&!4O%(!:,+&!2%&!%&,.&3-!,3+!&,)2%F!2%&!-&,!,3+!,**!2%,2!/-!/3!
2%&:6!,*-(!4I..D*$(,-("$<#,.7.,6!Sa-,8!"#\L\U8!!$%&!%&,.&3-!,3+!2%&!&,)2%!
,)&!'/23&--&-!(?!P/-!2)02%L!4H/.&!&,)F!U$".%7.&*F!,3+!E!'/**!->&,;Y!,3+!%&,)F!
U$.%,("F! 2%&!'()+-!(?!:<!:(02%8!J<!2&,A%/3@-!-%,**!+)(>!,-!2%&!),/3Y!:<!
->&&A%!-%,**!+)(>!+('3!,-!2%&!+&'F!,-!2%&!-:,**!),/3!(3!2%&!2&3+&)!>*,32F!,3+!
,-!2%&!-%('&)-!(3!2%&!@),--!1&A,0-&!E!'/**!>)(A*,/:!2%&!3,:&!(?! 2%&!CB[QF!
'-2!,-A)/1&!@)&,23&--! 2(!(0)!H(+8!/!+ &"! 2%&![(A;! h/8&8F! G&-0-!5%)/-2F! E!5()8!
"XL#iY!N0*$;#,I$0*$D.,<.2($<#,$%33$N0*$;%:*$%,.$T-*(E$%$=#'$#<$<%0("<-3&.**E$
%&'$;0("#-($0&0V-0(:W$T-*($%&'$-D,06"($0*$N.6!SQ&028!NML"=#U8!!!
! G&-0-!5%)/-2F!2%&!2)0&!9,./()!(?!2%&!'()*+F!.&)/?/&+!2%&!2)02%!(?!H(+F!
-,</3@F!4X#-,$!#,'$0*$ (".$(,-("6!SG(%3!"KL"KU8! !B?!P/:-&*?F!P&!-,/+F!4)$
%4$(".$;%:E$%&'$(".$(,-("E$%&'$(".$30<.Y!3(!(3&!A(:&-!2(!2%&!V,2%&)!&fA&>2!
2%)(0@%!J&6!SG(%3!"#L\UY!,3+F!4$%&!%&,.&3!,3+!2%&!&,)2%!-%,**!>,--!,',<F!
102!R:$;#,'*$*"%33$&.7.,$D%**$%;%:6!SJ,);!"NLN"U8!!!
! J0A%!(?!2%&!2)02%!(?!H(+!%,-!1&&3!)&.&,*&+!2(!:&3!2%)(0@%!2%&!*,'-!
,3+!A(::,3+:&32-!2%,2!H(+!%,-!@/.&38!!a-,*:!""^!-,<-L!4d(0)!)/@%2&(0-=
3&--! /-! ,3! &.&)*,-2/3@! )/@%2&(0-3&--F! ,3+! X#-,$ 3%;$ 0*$ (".$ (,-("6! S.&)-&!
"#MUY! 4d(0! ,)&! 3&,)F! B! CB[QF! ,3+! %33$ X#-,$ 2#44%&'4.&(*$ %,.$
(,-("6!S.&)-&!"T"UY!4$%&)&?()&!)$.*(..4$%33$X#-,$D,.2.D(*$2#&2.,&0&6$%33$
("0&6*$(#$9.$,06"(E$%&'$)$"%(.$.7.,:$<%3*.$;%:6!S.&)-&!"MWU8!!$%&!)&,+&)!/-!
&3A(0),@&+! 2(! )&,+! ,3+! -20+<! ,**! (?! a-,*:! ""^F! ,-! 2%&! &32/)&! A%,>2&)! /-! ,!
>)(>%&A<!(?!G&-0-7!('3!,22/20+&!2(',)+!H(+7-!O()+8!!R&A,0-&!G&-0-!P/:=
-&*?! &-2&&:&+!H(+7-!O()+!,-! 2)02%F!'&!A,3!1&! -0)&! 2%,2!P/-!O()+! &"! 2%&!
,1-(*02&!2)02%DH(+=1)&,2%&+!?)(:!2%&!H(+!(?!2)02%!SEE!$/:8!NL"T="\U8!
! O/2%! 2%/-! /3! :/3+F! '&! (0@%2! 2(! &,@&)*<! &f,:/3&! 2%&! 9A)/>20)&-! /3!
-&,)A%!(?! 2%&! 2)02%8! !V/)-2! A&320)<!1&*/&.&)-! /3!R&)&,!'&)&! A(::&3+&+! ?()!
2%&/)!+/*/@&3A&!/3!-&,)A%/3@!2%&!9A)/>20)&-F!,-!2%&!')/2&)!(?!2%&!1((;!(?!ZA2-!
3(2&-L!4c('!2%&-&!h(?!R&)&,i!'&)&!:()&!3(1*&!2%,3!2%(-&!/3!$%&--,*(3/A,F!
413! 2%&<!)&A&/.&+! 2%&!O()+!'/2%!,**!,.%'0&.**$#<$40&'!'-2!.J%40&.'$(".$
B2,0D(-,.*$'%03:!*1+"!!!/?!2%&-&!2%/3@-!'&)&!-(6!SZA2-!"KL""U8!
! O&!,*-(!(0@%2! 2(!-20+<!-(! 2%,2!'&!:/@%2! *&,)3! 2(!3&9,*()+2&7&2!! 2%&!
O()+!(?!2)02%8!!$%&!,>(-2*&!a,0*!&3A(0),@&+!$/:(2%<L!4Q0306.&(3:$*(-'9!2(!
-%('! <(0)-&*?! ,>>)(.&+! 032(! H(+F! ,! '();:,3! '%(! +(&-! 3(2! -!!2+ *1+ 5!!
,-%,:&+F! ,06"(3:$ '070'0&6$ (".$!#,'$ #<$ (".$ (,-("6! SEE! $/:8! ML"TU8! ! a,0*!
')(2&!2(!2%&!1&*/&.&)-!/3!$%&--,*(3/A,F!4A,#7.$%33$("0&6*8!P(*+!?,-2!*1+*,'*+
8,&%,!/-!@((+6!SE!$%&--8!TLM"U8!
! Q,./+!')(2&F!4$&,A%!:&!d(0)!',<F!B!CB[QY!)$;033$;%3I$ 0&$X#-,$
(,-("!h,-!,!',<!(?!*/?&i6!Sa-,8!W\L""U8!!Z3+!G&-0-!-,/+F!4J,3!-%,**!3(2!*/.&!
1<!1)&,+!,*(3&F!102!1<!&.&)<!'()+!(?!H(+!2%,2!>)(A&&+-!(02!(?!2%&!:(02%!(?!

"MX!
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H(+6!SJ,228!#L#Y!C0;&!#L#U8!!$%/-!2&,A%,1*&!,22/20+&!,3+!,>>)(,A%DA(0>*&+!
'/2%!2%&!4V(0)2&&3![0*&-!(?!R/1*&!920+<6!SZ>>&3+/f!EF!>8!NMNUD'/**!1)/3@!
0-!03+&)-2,3+/3@!(?!2%&!2)02%!(?!2%&!O()+!(?!H(+8!

$
H$B-,7.:$#<$(".$B.7.&("5Q%:$B%99%("$

0&$(".$U3'$+.*(%4.&($$
!
! $%&! ?(**('/3@! ,AA(032! ?)(:! 2%&! 1((;! (?! H&3&-/-! )&.&,*-! 2%,2! 2%&!
'&&;*<!-&.&32%=+,<!9,11,2%! /-!,!->&A/,*!A)&,2/(3!(?!H(+!-&2!,-/+&!1<!P/:!
?)(:!2%&!1&@/33/3@8!!4$%0-!2%&!%&,.&3-!,3+!2%&!&,)2%!'&)&!?/3/-%&+F!,3+!,**!
2%&!%(-2!(?!2%&:8!Z3+!1<!*,!+5!9&--&-9+14!2%&!-&.&32%!+,<!H(+!?/3/-%&+!P/-!
'();!'%/A%!P&!%,+!:,+&8!Z3+!P&!)&-2&+!(3! 2%&!-&.&32%!+,<!?)(:!,**!P/-!
'();!'%/A%!P&!%,+!:,+&8!H&'$=#'$93.**.'$(".$*.7.&("$'%:$%&'$*%&2(05
<0.'$0($9.2%-*.$#&$0($N.$,.*(.'$<,#4$%33$N0*$;#,I$;"02"$=#'$"%'$2,.%(.'$
%&'$4%'.6!SH&38!ML"=NU8!
! 9,3A2/?</3@! 2%&! 9,11,2%! :&,3-! 2%,2! H(+! *.($ 0($ %D%,(! ()! 4%'.$ 0($
"#3:8! !9/3A&!H(+!/-!%(*<F!(3*<!P&!%,-!2%&!>('&)!,3+!,02%()/2<!2(!:,;&!()!
+&A*,)&!-(:&2%/3@!%(*<8!!H(+!:,+&!2%&!9,11,2%!+,<!%(*<!1<!>&)-(3,**<!2,;=
/3@!?/.&!->&A/?/A!,A2/(3-L!"U!H(+!A)&,2&+!/2Y!MU!H(+!1*&--&+!/2Y!NU!H(+!-,3A2/=
?/&+!/2Y!#U!H(+!>02!P/-!>)&-&3A&!/3!/2Y!,3+F!TU!H(+!)&-2&+!(3!/28!!+".,.<#,.E$
&#$4%&$"%*$(".$D#;.,$#,$%-("#,0(:$(#$2"%&6.E$%&&-3$#,$%9,#6%(.$;"%($
=#'$"%*$D.,*#&%33:$4%'.$"#3:8!!!!
! $%&!'&&;*<!A<A*&!(?!-&.&3!+,<-!%,-!1&&3!2%&!-,:&!?)(:!A)&,2/(38!B3!
2%&![(:,3!A,*&3+,)!2(+,<F!2%&!-&.&32%=+,<!9,11,2%!/-!A,**&+!9,20)+,<8!!$%/-!
+,<! /-! 2%&!'&&;*<! 9,11,2%! (?!H(+! 2%,2!P&! >&)-(3,**<! -&2! ,-/+&! ,3+!:,+&!
%(*<!?)(:!2%&!1&@/33/3@!(?!A)&,2/(38!
! +".$;&30.&($<0="(.#-*$>%(,0%,3"*$?.4($(".$2%@@%("L! !$%&!*,'-!(?!
H(+!%,.&!1&&3!/3!&??&A2!?)(:!2%&!1&@/33/3@!S[(:8!TL"M="#U8!!E?!2%&)&!',-!3(!
*,'! ?()! 2%&! MFTXX! <&,)-! ?)(:!Z+,:! 2(!J(-&-F! 2%&)&! '(0*+! %,.&! 1&&3! 3(!
-/3D1&A,0-&!'%&)&!2%&)&!/-!3(!*,'F!-/3!/-!3(2!/:>02&+!S[(:8!#L"TU8!!9/3!/-!
2%&! 2),3-@)&--/(3!(?! 2%&! *,'!SE!G(%3!NL#UD2%&)&?()&! /?! 2%&)&! /-!-/3F! 2%&)&! /-!
*,'8! !$%&! ?,A2! 2%,2!H(+!>,--&+! _0+@:&32!(3!:,3;/3+!,3+!+&-2)(<&+! 2%&:!
'/2%!,!03/.&)-,*! ?*((+!1&A,0-&!(?!@)(--!'/A;&+3&--!,3+!-/3! SH&38!\LT="NUF!
>)(.&-!2%,2!2%&!*,'-!,3+!A(::,3+:&32-!(?!H(+!%,.&!,*',<-!1&&3!/3!&??&A28!!!
! $%&!>,2)/,)A%-!Z1&*F!`3(A%F!,3+!c(,%!',*;&+!'/2%!H(+!SH&38!TLMMY!
\L^U8!!$%&<!'&)&!)/@%2&(0-!/3!2%,2!2%&<!1&*/&.&+!H(+!,3+!;&>2!P/-!*,'-!,3+!
A(::,3+:&32-! SP&18! ""L#=TF! KY! "MLM#U8! ! 9/3A&! ,**! 2%&! A(::,3+:&32-! (?!
H(+!,)&!)/@%2&(0-3&--F!2%/-!:&,3-!2%&!>,2)/,)A%-!;&>2!2%&!-&.&32%=+,<!9,1=
1,2%!,-!'&**!,-!,**!2%&!(2%&)!A(::,3+:&32-8!
! Z?2&)! 2%&!?*((+F!Z1),%,:F!2%&!?,2%&)!(?! 2%&!?,/2%?0*F!)&A&/.&+!H(+7-!
>)(:/-&-! 1&A,0-&! %&! 1&*/&.&+! ,3+! (1&<&+! P/:! SH&38! "ML"=#Y! MML"="WU8!
Z1),%,:7-! ?,/2%!',-!A(032&+!,-! )/@%2&(0-3&--! SH&38!"TL\U8! !Z1),%,:!,*-(!
%,+! )/@%2&(0-! '();-8! ! $%&! ,>(-2*&! G,:&-F! 2%&! 1)(2%&)! (?! 2%&! C()+! G&-0-F!
')/2&-!(?!Z1),%,:7-!?,/2%!,3+!'();-L!4R02!,)&!<(0!'/**/3@!2(!03+&)-2,3+F!B!
?((*/-%!:,3F!2%,2!?,/2%!'/2%(02!'();-!/-!+&,+I!!O,-!3(2!Z1),%,:!(0)!?,2%&)!
_0-2/?/&+!1<!'();-!'%&3!%&!(??&)&+!0>! E-,,AF!%/-!('3!-(3F!0>(3! 2%&! ,*2,)I!!
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Q(! <(0! 3(2! -&&! 2%,2! ?,/2%! ',-! '();/3@! 2(@&2%&)! '/2%! %/-! '();-F! ,3+! 1<!
'();-!,&"!?,/2%!',-!>&)?&A2&+I!!Z3+!2%&!9A)/>20)&!',-!?0*?/**&+!'%/A%!-,<-F!
jc('! Z1),%,:! 1&*/&.&+! H(+F! ,3+! /2! ',-! )&A;(3&+! 2(! %/:! ?()! )/@%2&(0-=
3&--Y7!,3+!%&!',-!A,**&+!,!?)/&3+!(?!H(+8!d(0!-&&F!2%&3F!2%,2!,!:,3!/-!_0-2/=
?/&+!1<!'();-F!,3+!3(2!1<!?,/2%!(3*<6!SG,-8!MLMX=M#U8!
! O%&3! 2%&! >)(:/-&-! @/.&3! 2(! Z1),%,:! '&)&! >,--&+! (3! 2(! %/-! -(3!
E-,,AF!H(+!->&A/?/A,**<!2(*+!E-,,A!2%,2!%&!',-!)&A&/./3@!2%&!>)(:/-&-!1&A,0-&!
(?!Z1),%,:7-!(1&+/&3A&8!!$%&!C()+!,>>&,)&+!2(!E-,,A!,3+!-,/+F!492,<!/3!2%/-!
*,3+F!,3+!E!'/**!1&!'/2%!<(0!,3+!1*&--!<(0F!?()!2(!<(0!,3+!2(!<(0)!-&&+F!E!'/**!
@/.&!,**!2%&-&!*,3+-Y!,3+!E!'/**!&-2,1*/-%!2%&!(,2%!'%/A%!E!-'()&!2(!Z1),%,:!
<(0)! ?,2%&)8!Z3+! E!'/**!:0*2/>*<!<(0)! -&&+!,-! 2%&! -2,)-!(?! 2%&!%&,.&3-!,3+!
'/**!@/.&!2(!<(0)!-&&+!,**!2%&-&!*,3+-8!Z3+!/3!<(0)!-&&+!-%,**!,**!2%&!3,2/(3-!
(?!2%&!&,)2%!1&!1*&--&+F!9.2%-*.$H9,%"%4$#9.:.'$R:$7#02.$%&'$I.D($R:$
2"%,6.E$R:$2#44%&'4.&(*E$R:$*(%(-(.*E$%&'$R:$3%;*6!SH&38!M\LN=TU8!
! 9/3A&!H(+!+(&-!3(2!A%,3@&!SJ,*8!NL\UF!,3+!G&-0-!5%)/-2!/-!42%&!-,:&F!
<&-2&)+,<F! 2(+,<! ,3+! ?()&.&)6! SP&18!"NLWUF!'&!A,3! A(3A*0+&! 2%,2! 2%&! *,'-F!
A(::,3+:&32-! ,3+! -2,202&-! 2%,2! Z1),%,:! ;&>2! '&)&! 2%&! -,:&! ,-! 2%(-&!
@/.&3!*,2&)!2(!E-),&*!,2!J(032!9/3,/8!
! O&&;-! 1&?()&! 2%&! E-),&*/2&-! ,))/.&+! ,2! J(032! 9/3,/F! H(+! :/),A0=
*(0-*<!>)(./+&+!:,33,!?()!2%&:!2(!&,28!!B3!2%&!-/f2%!+,<!(?!2%&!'&&;F!H(+!
-&32!,!2165(!+#13*&1-!(?!:,33,Y!P&!-&32!3(3&!(3!2%&!-&.&32%!+,<8!!$%0-!2%&!
A%/*+)&3! (?! E-),&*! '(0*+! 3(2! 3&&+! 2(! @,2%&)! ?((+! (3! 2%&! -&.&32%! +,<! ,3+!
A(0*+!(1-&).&!2%&!9,11,2%!)&-28!!9(:&F!%('&.&)F!'&32!(02!(3!2%&!9,11,2%!2(!
@,2%&)!:,33,!,3<',<D102!+/+372! ?/3+!,3<8! !$%)(0@%!J(-&-F!H(+!,-;&+F!
4P('! *(3@! +(! <(0! )&?0-&! 2(! ;&&>! J<! A(::,3+:&32-! ,3+! J<!
*,'-I6!S`f8!"\LMWU8!
! Z2! J(032! 9/3,/! H(+! &f>(03+&+! 0>(3! 2%&! V(0)2%! A(::,3+:&32F!
-,</3@F!4O.4.49.,$(".$B%99%("$'%:$(#$I..D$ 0($"#3:8!9/f!+,<-!<(0!-%,**!
*,1()! ,3+! +(! ,**! <(0)! '();8!C-($ (".$ *.7.&("$ '%:$ 0*$ (".$ B%99%("$ #<$ (".$
?UOQ$:#-,$=#'8! E3! /2!<(0!-%,**!3(2!+(!,3<!'();F!<(0F!3()!<(0)! -(3F!3()!
<(0)!+,0@%2&)Y!<(0)!:,3-&).,32F!3()!<(0)!:,/+-&).,32F!3()!<(0)!*/.&-2(A;F!
3()! 2%&! -2),3@&)! '/2%/3! <(0)! @,2&-Y! V()! &-! -/f! +,<-! 2%&! CB[Q! :,+&! 2%&!
%&,.&3!,3+!2%&!&,)2%F!2%&!-&,F!,3+!,**!2%,2!&"!/3!2%&:F!,3+!)&-2&+!2%&!-&.=
&32%! +,<8! $%&)&?()&! 2%&! CB[Q! 1*&--&+! 2%&! 9,11,2%! +,<! ,3+! -,3A2/?/&+!
/26!S`f8!MXLW=""U8!
! J(-&-! )&A(032&+! 2%&! $&3! 5(::,3+:&32-! /3! Q&02&)(3(:<! ?/.&F!
-2)&--/3@! 2%,2!H(+7-!9,11,2%!',-!3(2!(3*<! 2(!1&!3!0!05!3!2F! /2!',-! 2(!1&!
.!#*L!4Y..D$(".$B%99%("!+,<!2(!-,3A2/?<!/2!,-!2%&!CB[Q!<(0)!H(+!%,-!A(:=
:,3+&+!<(08!9/f!+,<-!<(0!-%,**!*,1()!,3+!+(!,**!<(0)!'();8!C-($(".$*.7.&("$
'%:$0*$(".$B%99%("$#<$(".$?UOQ$:#-,$=#'8!:-+&*!<(0!-%,**!3(2!+(!,3<!'();F!
<(0F!3()!<(0)!-(3F!3()!<(0)!+,0@%2&)F!3()!<(0)!:,3-&).,32F!3()!<(0)!:,/+=
-&).,32F!3()!<(0)!(fF!3()!<(0)!+(3;&<F!3()!,3<!(?!<(0)!*/.&-2(A;F!3()!<(0)!
-2),3@&)!'/2%/3! <(0)! @,2&-F! -(! 2%,2! <(0)!:,3-&).,32! ,3+! <(0)!:,/+-&).,32!
:,<!)&-2!,-!'&**!,-!<(08!Z3+!)&:&:1&)!2%,2!<(0!'&)&!,!-*,.&!/3!2%&!*,3+!
(?! `@<>2F! ,3+! 2%&! CB[Q! <(0)! H(+! 1)(0@%2! <(0! (02! ?)(:! 2%&)&! '/2%! ,!
:/@%2<! %,3+! ,3+!'/2%! ,3! (02-2)&2A%&+! ,):8!+".,.<#,.$ (".$?UOQ$ :#-,$
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=#'$2#44%&'.'$:#-$(#$I..D$(".$B%99%("$'%:6!SQ&028!TL"M="TU8!
! E3!C&./2/A0-F!H(+! +&A*,)&-! 2%,2! 2%&! 9,11,2%! /-! ,! %(*<! A(3.(A,2/(3L!
49/f!+,<-!-%,**!'();!1&!+(3&F!102!2%&!-&.&32%!+,<! &"! 2%&!9,11,2%!(?!)&-2F!,!
%(*<!A(3.(A,2/(38!d(0!-%,**!3(2!+(!,3<!'();8!E2!&"!,!9,11,2%!2(!2%&!CB[Q!/3!
,**!<(0)!+'&**/3@-6!SC&.8!MNLNU8!!!
!
2%@@%("F?..40&=$)*$%$>.,4.(-%E$
20=&$G.(H..&$8#'$%&'$D0*$>.#4E.$
!
! $%&)&!,)&!,!30:1&)!(?!;&<!9A)/>20)&-!A(3A&)3/3@!9,11,2%=;&&>/3@!,-!
,!->&A/,*!-/@3!1&2'&&3!H(+!,3+!P/-!>&(>*&8!!V()!&f,:>*&L!
! 4Z3+!2%&!CB[Q!->(;&!2(!J(-&-!-,</3@F!j9>&,;!,*-(!2(!2%&!A%/*+)&3!
(?!E-),&*!h$%&!2)0&!5%0)A%!(?!H(+!/-!A,**&+!2%&!4E-),&*!(?!H(+6!/3!H,*8!\L"\iF!
-,</3@F! 4$)0*<! <(0! -%,**! ;&&>!R:$B%99%("*F! ?()! /2! h2%&! ;&&>/3@! (?!H(+7-!
9,11,2%-i! &"! ,! *06&$9.(;..&$R.$%&'$:#-$ 2%)(0@%(02! <(0)! @&3&),2/(3-! (#!
I&#;$("%($)$%7$(".$?UOQ$!"#$*%&2(0<0.*$:#-8!d(0!-%,**!;&&>!2%&!9,11,2%!
2%&)&?()&F!?()!/2!&"!%(*<!2(!<(08!`.&)<(3&!2%,2!+&?/*&-!/2!-%,**!-0)&*<!1&!>02!2(!
+&,2%!h$%&!',@&-!(?!-/3!/-!+&,2%F![(:8!\LMNF!,3+!-/3!/-!2%&!2),3-@)&--/(3!(?!
2%&!*,'F!E!G(%3!NL#8iF!?()!'%(&.&)!+(&-!'-)!'();!(3!/2F!2%,2!-(0*!-%,**!1&!A02!
(??!?)(:!,:(3@!%/-!>&(>*&6!7!6!S`f8!N"L"M="#U8!
! 49/f!+,<-!:,<!'();!1&!+(3&F!102!(3!2%&!-&.&32%!+,<!&"!2%&!9,11,2%!
(?!)&-2F!%(*<!2(!2%&!CB[Q8!O%(&.&)!+(&-!'-)!'();!(3!2%&!9,11,2%!+,<F!%&!
-%,**! -0)&*<! 1&! >02! 2(! +&,2%8!+".,.<#,.$ (".$ 2"03',.&$#<$ )*,%.3$ *"%33$I..D$
(".$B%99%("E$(#$#9*.,7.$(".$B%99%("$(",#-6"#-($(".0,$6.&.,%(0#&*$%*$%$
D.,D.(-%3$2#7.&%&(F$)($ 0*$%$*06&$9.(;..&$R.$%&'$(".$2"03',.&$#<$)*,%.3$
<#,.7.,Y! ?()! /3!-/f!+,<-!2%&!CB[Q!:,+&! 2%&!%&,.&3-!,3+! 2%&!&,)2%F!,3+!(3!
2%&!-&.&32%!+,<!P&!)&-2&+F!,3+!',-!)&?)&-%&+6!S.&)-&-!"T="KU8!
! H(+!+&A*,)&+F!4d(0!-%,**!;&&>!J<!9,11,2%-86!SZ-!'&!'/**!-&&!/3!2%&!
3&f2!A%,>2&)F!2%/-!:&,3-!3(2!(3*<!2%&!'&&;*<!-&.&32%=+,<!9,11,2%F!102!,*-(!
2%&!,330,*!%(*<!+,<-D,**!(?!'%/A%!,)&!9,11,2%-8U!!$%&!;&&>/3@!(?!P/-!9,1=
1,2%-! /-!,!-/@3!1&2'&&3!H(+!,3+!P/-!>&(>*&8! !$%(-&!'%(!+(!3(2!;&&>!P/-!
9,11,2%-! ,)&! 2),3-@)&--/3@!H(+7-! A(::,3+:&32-F! )&@,)+*&--! (?!'%,2! 2%&<!
>)(?&--8!!
! $%/-!D.,D.(-%3$ 2#7.&%&(D:&,3/3@! /2! A,33(2! 1&! A%,3@&+! ()! ,1(*=
/-%&+D(?!9,11,2%=;&&>/3@!/-! 0&$%''0(0#&! 2(! 2%&!A(.&3,32! 2%,2!',-!),2/?/&+!
1&2'&&3!H(+!,3+!2%&!A%/*+)&3!(?!E-),&*!,-!)&A()+&+!/3!`f(+0-!M#8!!Z-!-0A%F!
2%&!9,11,2%!A(.&3,32!(?!`f(+0-!N"!/-!,!1,-/A!A(:>(3&32!(?!,**!(2%&)!A(.&=
3,32-8!!$%&)&!/-!*/22*&!+(012!2%,2!2%/-!>&)>&20,*!A(.&3,32!(?!9,11,2%=;&&>/3@!
',-!/3A*0+&+!/3!&.&)<!A(.&3,32!(?!H(+!?)(:!A)&,2/(3D1&A,0-&!2%&!9,11,2%!
',-!4310+*,!+5!9&--&-9b!!
+
2%@@%("FG,.%C0&=$)*$<.@.EE0#&$;=%0&*($8#'!!
!
! E3!`]&;/&*!MXF!H(+!A(::,3+&+!2%&!A%/*+)&3!(?!E-),&*!2(!>02!,',<!2%&!
/+(*-!(?!`@<>2!,3+!;&&>!P/-!*,'-!,3+!9,11,2%-8!!4Z3+!E!@,.&!2%&:!J<!-2,2=
02&-!,3+!-%('&+!2%&:!J<!()+/3,3A&-F!'%/A%!&4!,!:,3!+(F!%&!-%,**!&.&3!*/.&!
/3!2%&:8!Z3+!,*-(!E!@,.&!2%&:!R:$B%99%("*$2(!1&!,!-/@3!1&2'&&3!J&!,3+!
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2%&:F!2%,2!*,!)!:/@%2!;3('!2%,2!E!'0!2%&!CB[Q!'%(!-,3A2/?/&-!2%&:8!
! 4C-($ (".$"#-*.$ #<$ )*,%.3$ ,.9.33.'$ %6%0&*($R.$ 0&$ (".$;03'.,&.**Y!
2%&<!+/+!3(2!',*;!/3!J<!-2,202&-F!,3+!2%&<!+&->/-&+!J<!()+/3,3A&-F!'%/A%!&4!
,!:,3!+(&-F!%&!-%,**!&.&3!*/.&!/3!2%&:8!Z3+!(".:$6,.%(3:$D#33-(.'$R:$B%95
9%("*l6!S`]&;8!MXL""="NU8!!R&A,0-&!(?!2%&!-/3-!(?!2%&!A%/*+)&3!(?!E-),&*!/3!
2%&!'/*+&)3&--F!H(+!>03/-%&+!2%&:!'/2%!?()2<!<&,)-!(?!',3+&)/3@D032/*!,**!
2%(-&!2'&32<!<&,)-!(?!,@&!,3+!(.&)!+/&+!Sc0:8!"#LN#U8!
! Z2! 2%&! &3+! (?! 2%&! ?()2<! <&,)-F! ,3+! _0-2! 1&?()&! 2%&<!'&32! /32(! 2%&!
a)(:/-&+! C,3+F! H(+! ,@,/3! >*&,+&+! '/2%! 2%&! A%/*+)&3! (?! E-),&*L! 4R02! E!
-,/+! 2(! 2%&/)! A%/*+)&3! /3! 2%&!'/*+&)3&--F! jQ(! 3(2!',*;! /3! 2%&! -2,202&-! (?!
<(0)! ?,2%&)-F! 3()! (1-&).&! 2%&/)! _0+@:&32-F! 3()! +&?/*&! <(0)-&*.&-! '/2%!
2%&/)!/+(*-8!E!'0!2%&!CB[Q!<(0)!H(+8!O,*;!/3!J<!-2,202&-F!,3+!;&&>!J<!
()+/3,3A&-F! ,3+!+(! 2%&:F! ,3+!I..D$R:$B%99%("*$"#3:W$%&'$ (".:$ *"%33$
9.$%$*06&$1&2'&&3!J&!,3+!<(0F! 2%,2!<(0!:,<!;3('!2%,2! E!'0! 2%&!CB[Q!
<(0)!H(+7!6!S`]&;8!MXL"W=MXU8!
! e&)-&!M"L!4R02!2%&!A%/*+)&3!,.9.33.'!,@,/3-2!J&8!$%&<!+/+!3(2!',*;!
/3!J<!-2,202&-F!3()!;&&>!J<!()+/3,3A&-!2(!+(!2%&:D2%&!()+/3,3A&-!'%/A%F!
&4! ,! :,3! +(F! %&! -%,**! &.&3! */.&! /3! 2%&:8! Z3+! (".:$ D#33-(.'$ R:$ B%95
9%("*l86!!E-),&*!)&_&A2&+!H(+7-!>*&,-!2(!(1&<!P/:!,3+!;&&>!P/-!9,11,2%-8!!
E3!)&1&**/(3F!2%&<!)&?0-&+!2(!;&&>!P/-!A(::,3+:&32-!,3+!*,'-F!,3+!/3-2&,+!
'()-%/>&+!2%&!@(+-!(?!2%&!3,2/(3-!,)(03+!2%&:8!
!
GE.**0&=*$#6$2%@@%("F?..40&=$
!
! $%&!>)(>%&2! E-,/,%!>)(>%&-/&+!2%,2! /3!2%&!&3+!2/:&-F! _0-2!1&?()&!2%&!
)&20)3! (?! G&-0-! 5%)/-2F! -,*.,2/(3! '(0*+! +/)&A2*<! /3.(*.&! 9,11,2%=;&&>/3@8!!
4$%0-!-,<-!2%&!CB[QF!jg&&>!_0-2/A&!,3+!+(!)/@%2&(0-3&--Y!?()!J<!-,*.,2/(3!
&"!3&,)!2(!A(:&!h1&@/33/3@!'/2%!G&-0-7!:/3/-2)<!/3!M\!ZQ!032/*!P/-!-&A(3+!
A(:/3@iF!,3+!J<!)/@%2&(0-3&--!2(!1&!)&.&,*&+8!R*&--&+!&"!2%&!:,3!'%(!+(&-!
2%/-F!,3+!2%&!-(3!(?!:,3!'%(!*,<-!%(*+!(3!/2Y!'%(!;&&>-!2%&!9,11,2%!?)(:!
>)(?,3/3@! /2Y!,3+!;&&>-!%/-!%,3+!?)(:!+(/3@!,3<!&./*l8!hR*&--&+!,*-(!,)&i!
2%&!-(3-!(?!2%&!-2),3@&)F!'%(!_(/3!2%&:-&*.&-!2(!2%&!CB[Q!2(!-&).&!P/:F!,3+!
2(!*(.&!2%&!3,:&!(?!2%&!CB[QF!2(!1&!P/-!-&).,32-F!h,3+i!&.&)<(3&!'%(!;&&>-!
?)(:!>)(?,3/3@!2%&!9,11,2%F!,3+!(%I.*$"#3'$#<$R:$2#7.&%&(!h2%&!>&)>&2=
0,*! 9,11,2%=;&&>/3@! A(.&3,32! (?! `f(+0-! N"! ,3+! 2%&! c&'! 5(.&3,32!
2%)(0@%!G&-0-!5%)/-2i7!6!SE-,8!T\L"=MF!\U8!
! H(+!1*&--&-!2%(-&!'%(!-&&;!2(!>*&,-&!P/:!1<!;&&>/3@!P/-!%(*<!9,1=
1,2%8!!4E?!<(0!20)3!<(0)!?((2!,',<!?)(:!2%&!9,11,2%F!4310!+(/3@!<(0)!('3!
+&-/)&-! (3! J<! %(*<! +,<F! ,3+! A,**! 2%&! 9,11,2%! ,! +&*/@%2F! 2%&! %(*<! (?! 2%&!
CB[QF!%(3(),1*&Y!,3+!-%,**!%(3()!P/:F!3(2!+(/3@!<(0)!('3!',<-F!3()!>0)=
-0/3@!<(0)!('3!+&-/)&-F!3()!->&,;/3@!)163+18-!'()+-F!2%&3!<(0!-%,**!+&*/@%2!
<(0)-&*?! /3! 2%&!CB[QY!,3+!E!'/**!A,0-&!<(0!2(!)/+&!0>(3!2%&!%/@%!>*,A&-!(?!
2%&! &,)2%F! ,3+! ?&&+! <(0!'/2%! 2%&! /3%&)/2,3A&! (?! G,A(1! <(0)! ?,2%&)F! ?()! 2%&!
:(02%!(?!2%&!CB[Q!%,-!->(;&3!/26!SE-,8!TWL"N="#U8!
! 9,11,2%=;&&>/3@! /-! 3(2! ,! A0)-&! ,-! -(! :,3<! 45%)/-2/,3-6! %,.&! 1&&3!
')(3@*<!2,0@%28!![,2%&)F!2%&)&!,)&!4%&:$93.**0&6*!?()!;&&>/3@!2%&!-&.&32%=+,<!
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9,11,2%8!!$%&!?,A2!/-F!A0)-&-!,)&!2%&!3!"6(*+14+"&-D,3+!-/3!/-!2%&!2),3-@)&-=
-/(3!(?!H(+7-!*,'8!!50)-&-!+(!3(2!A(:&!?)(:!;&&>/3@!2%&!9,11,2%DA0)-&-!
A(:&! ?)(:! 1)&,;/3@! 2%&! 9,11,2%8! ! Z3<(3&! '%(! )&_&A2-! 2%&! V(0)2%! 5(:=
:,3+:&32!,3+!+(&-!3(2!;&&>!2%&!-&.&32%=+,<!9,11,2%!0*$*0&&0&68!!!!
! $%&!B*+!$&-2,:&32!)&.&,*-!2%&!?(**('/3@!2)02%-!,1(02!2%&!9,11,2%L!
!

$%&!9,11,2%! /-!,!'&&;*<!:&:()/,*!(?!H(+7-!A)&,2/(3!(?!%&,.&3!
,3+!&,)2%8!
$%&!9,11,2%!/-!,!@)&,2!9&4*!?)(:!H(+!*1!0'-.&-28!
$%&!9,11,2%!/-!2%&!(3*<!+,<!(?!2%&!'&&;!2%,2!H(+!%,-!->&A/?/A,**<!
1*&--&+!,3+!:,+&!%(*<8!
$%&!9,11,2%!/-!,!+,<!(?!A&,-/3@!?)(:!,**!*,1()8!
$%&!9,11,2%!/-!,!%(*<!A(3.(A,2/(3D,!+,<!(?!,--&:1*<!,3+!'()=
-%/>8!!!
H(+!A(::,3+-!'((!:,3;/3+!2(!;&&>!2%&!9,11,2%8!
H(+!@,.&!2%&!9,11,2%!,-!,!-/@3!(?!)&:&:1),3A&!(?!P/-!A(.&3,32!
'/2%!P/-!>&(>*&8!
9,11,2%=;&&>/3@!/-!,!>&)>&20,*!A(.&3,328!
H(+!('3-!2%&!9,11,2%8!4C-($(".$*.7.&("$'%:$0*$(".$B%99%("$#<$
(".$?#,'86!

! $%/-!1)/&?!-0).&<!A(3A&)3/3@!9,11,2%=;&&>/3@!%,-!A(.&)&+!(3*<!2%&!
:()&!/:>()2,32!B*+!$&-2,:&32!>,--,@&-8!!$%&!)&,+&)!/-!&3A(0),@&+!2(!-20+<!
2%&!:,3<!(2%&)!9A)/>20)&-!+/)&A2*<!)&*,2/3@!2(!2%&!9,11,2%8!
!

H$B-,7.:$#<$(".$B.7.&("5Q%:$B%99%("$
0&$(".$>.;$+.*(%4.&($$

!
! E3! 2%&!1&@/33/3@!H(+!A)&,2&+!,**! 2%/3@-F!,3+! 2%&!(3&!O%(!+/+! 2%&!
,A20,*! A)&,2/3@!',-! 2%&! (3&!O%(! 1&A,:&! G&-0-! 5%)/-28! ! $%&! ,>(-2*&! G(%3!
')(2&! (?! 2%/-! ?03+,:&32,*! 2)02%L! 4E3! *,!! 1&@/33/3@!',-! 2%&!O()+F! ,3+! 2%&!
O()+!',-!'/2%!H(+F!,3+!2%&!O()+!',-!H(+8!!P&!',-!/3!*,!!1&@/33/3@!'/2%!
H(+8!!Z**!2%/3@-!A,:&!/32(!1&/3@!2%)(0@%!P/:F!,3+!3(2!&.&3!(3&!*,&-9!2%,2!
',-!A)&,2&+!A,:&! /32(!1&/3@!'/2%(02!P/:l8!Z3+! 2%&!O()+!1&A,:&!?*&-%F!
,3+!2,1&)3,A*&+!,:(3@!0-!S,3+!'&!(0)-&*.&-!1&%&*+!P/-!@*()<F!*,!!@*()<!,-!
(?! *,!!(3*<!1&@(22&3!'/2%! *,!!V,2%&)UF! ?0**!(?!@),A&!,3+! 2)02%6!SG(%3!"L"=NF!
"#U8!!$%&!1((;!(?!P&1)&'-!A(3?/):-!2%/-!03+&)-2,3+/3@8!!4H(+F!O%(!->(;&!
2(!2%&!?,2%&)-!,2!+/??&)&32!2/:&-!/3!2%&!>,-2!,3+!/3!:,3<!',<-!1<!2%&!>)(>%=
&2-F!%,-!->(;&3!2(!0-!/3!2%&-&!*,-2!+,<-!1<!/&"!9(3F!O%(:!P&!%,-!,>>(/32&+!
%&/)! (?! ,**! 2%/3@-F!9:$!"#4$ %3*#$N.$4%'.$ (".$;#,3'*Y!O%(F! 1&/3@! *,!!
1)/@%23&--!(?!/&"!@*()<!,3+!*,!!&f,A2!/:,@&!(?!P/-!>&)-(3F!,3+!0>%(*+/3@!,**!
2%/3@-!1<!2%&!'()+!(?!P/-!('3!>('&)F!'%&3!P&!%,+!1<!P/:-&*?!>0)@&+!(0)!
-/3-F!-,2!+('3!,2!*,!!)/@%2!%,3+!(?!2%&!J,_&-2<!(3!%/@%6!SP&18!"L"=NU8!
! Z@,/3F! 2%&! ,>(-2*&! a,0*! ')(2&! 2%,2! G&-0-! 5%)/-2! A)&,2&+! ,**! 2%/3@-L!
4R&A,0-&!1<!P/:!hG&-0-!5%)/-2i!'&)&!,**!2%/3@-!A)&,2&+F!2%&!2%/3@-!/3!%&,.&3!
,3+! 2%&! 2%/3@-! (3! &,)2%F! 2%&! ./-/1*&! ,3+! 2%&! /3./-/1*&F! '%&2%&)! *,!)+ 5!!
2%)(3&-F!()!*()+-%/>-F!()!>)/3A/>,*/2/&-F!()!>('&)-L!,**!2%/3@-!'&)&!A)&,2&+!1<!
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P/:!,3+!?()!P/:8!!Z3+!P&!/-!1&?()&!,**F!,3+!1<!P/:!,**!2%/3@-!-01-/-28!!Z3+!
P&!/-!2%&!P&,+!(?!2%&!1(+<F!2%&!A%0)A%Y!O%(!/-!*,!!1&@/33/3@F!*,!!?/)-21()3!
?)(:!,:(3@!2%&!+&,+F!-(!2%,2! /3!,**! 2%/3@-!P&!P/:-&*?!:/@%2!%(*+!2%&!>)&=
&:/3&3A&6!S5(*8!"L"\="WY!,*-(!-&&!P&18!ML^="XU8!
! $%/-!;3('*&+@&! /-!(?! 2%&!02:(-2!-/@3/?/A,3A&!1&A,0-&! /2!:&,3-! 2%,2!
S.*-*$/",0*($0*$(".$/,.%(#,$#<$(".$*.7.&("5'%:$B%99%("F$$N.$0*$(".$?#,'$
=#'$!"#$93.**.'$0(E$*%&2(0<0.'$0(E$%&'$2#44%&'.'$4.&$(#$I..D$0($%*$%$
D.,D.(-%3$2#7.&%&(8!!J()&(.&)F!,-!2%&!C()+!H(+!(?!2%&!B*+!$&-2,:&32F!P&!
@,.&!2%&!$&3!5(::,3+:&32-!,3+!,**!(?!2%&!*,'-F!A(::,3+:&32-F!-2,202&-!
,3+!_0+@:&32-!2(!,3A/&32!E-),&*!,2!J28!9/3,/8!
!
I.*-*$/",0*($A0'$:#($;@#E0*"$(".$J%H$#,$(".$>,#4".(*$
!
! O%&3! G&-0-! 5%)/-2! 1&@,3! P/-! :/3/-2)<F! P&! 2,0@%2! A(3A&)3/3@! 2%&!
*,'-!,3+!A(::,3+:&32-!(?!H(+F!,3+!2%&!>)(>%&2-F!-,</3@F!4Q#$&#($("0&I$
h+(!3(2!&.&3!*&2!/2!&32&)!<(0)!:/3+i!("%($)$"%7.$2#4.$(#$%9#30*"$(".$?%;$#,$
(".$A,#D".(*W$)$'0'$&#($2#4.$(#$%9#30*"E$9-($(#$<-3<0338!!V()!2)0*<!E!-,<!2(!
<(0F!-&(03$(".$".%7.&$%&'$(".$.%,("$*"%33$D%**$%;%:E$#&.$T#($#,$#&.$(0((3.$
*"%33$ 0&$ &#$ ;%:$ D%**$ <,#4$ (".$ 3%;$ -&(03$ .7.,:("0&6$ "%*$ 9..&$ <-35
<033.'6! SJ,228! TL"K="WU8! ! 9/3A&! %&,.&3! ,3+! &,)2%! -2/**! &f/-2F! (".$ 3%;*$ %&'$
2#44%&'4.&(*$#<$=#'$%,.$*(033$0&$<-33$<#,2.$%&'$.<<.2(b!!
! G&-0-!?0)2%&)!2,0@%2!)&@,)+/3@!2%&!A(::,3+:&32-L!4$%&)&?()&F!'%(=
&.&)!-%,**!1)&,;!(3&!(?!2%&-&!*&,-2!A(::,3+:&32-F!,3+!-%,**!2&,A%!:&3!-(F!
-%,**!1&!A,**&+!*&,-2!/3!2%&!;/3@+(:!(?!%&,.&3Y!9-($;"#.7.,$*"%33$D,%2(02.$
%&'$ (.%2"$ (".7E$ ("0*$ #&.$ *"%33$ 9.$ 2%33.'$ 6,.%($ 0&$ (".$ I0&6'#4$ #<$
".%7.&6!S.&)-&!"^U8! !5%)/-2!P/:-&*?!:,+&! /2!A*&,)! 2%,2!'&!,)&!1*&--&+F!3(2!
A0)-&+F!/?!'&!+(!,3+!2&,A%!&.&3!2%&!4*&,-26!(?!2%&!A(::,3+:&32-8!
! E3! ,3(2%&)! ,AA(032F! '%&3! ,! <(03@! )/A%! :,3! ,-;&+! G&-0-! '%,2! %&!
:0-2!+(!2(!/3%&)/2!&2&)3,*!*/?&F!G&-0-!@,.&!2%/-!,3-'&)L!4E?!<(0!+&-/)&!2(!&32&)!
/32(!*/?&F!;&&>!hH)&&;!#1&!8F!:&,3/3@!42(!>),A2/A&F6!42(!+(6i!2%&!A(::,3+=
:&32-6! SJ,228!"^L"KU8! !$%&!:,3! )&->(3+&+!1<!-,</3@! 2%,2!%&!%,+!;&>2! 2%&!
A(::,3+:&32-!?)(:!%/-!A%/*+%((+8!!G&-0-!2%&3!2(*+!2%&!<(03@!:,3!2%,2!%&!
-%(0*+!-&**!,**!2%,2!%&!('3&+!,3+!@/.&!2(!2%&!>(()F!1&A,0-&!A(::,3+:&32=
;&&>/3@D'%/*&!)&k0/)&+!2(!&32&)!/32(!*/?&D/-!3(2!&3(0@%!1<!/2-&*?8!
! $%&! ,>(-2*&-! ,*-(! 2,0@%2! A(::,3+:&32=;&&>/3@! 2(!c&'!$&-2,:&32!
5%)/-2/,3-8! ! E3! 2%&!^X-!ZQF! 2%&! ,>(-2*&! G(%3!')(2&! 2%,2!5%)/-2/,3-!'&)&! 2(!
;&&>! 2%&! A(::,3+:&32-! (?!H(+8! 4Z3+!'%,2&.&)!'&!:,<! ,-;!'&! )&A&/.&!
?)(:! P/:! 9.2%-*.$ ;.$ I..D$ N0*$ 2#44%&'4.&(*$ %&'$ D,%2(02.$ ("#*.$
("0&6*$ ("%($ %,.$ D3.%*0&6$ 0&$ N0*$ *06"(l8$ H&'$ (".$ #&.$ ;"#$ I..D*$ N0*$
2#44%&'4.&(*$0*$';.330&6$0&$N04E$%&'$N.$0&$"04Y!,3+!1<!2%/-!'&!;3('!
2%,2!P&! /-!+'&**/3@! /3!0-L!1<! 2%&!9>/)/2!'%/A%!P&!%,-!@/.&3! 2(!0-6!SE!G(%3!
NLMMF!M#U8!!!
! O%&3!a&2&)!,3+!2%&!(2%&)!,>(-2*&-!'&)&!A,**&+!1&?()&!2%&!9,3%&+)/3!
?()! >)&,A%/3@! -,*.,2/(3! 2%)(0@%! G&-0-!5%)/-2F! 2%&<! @,.&! 2%/-! ,3-'&)L! 4!.$
%,.$#9306%(.'$(#$#9.:$=#'$,%(".,$("%&$4.&l8!Z3+!'&!,)&!P/-!'/23&--&-!
(?! 2%&-&!2%/3@-F!,-! &"!,*-(!(".$N#3:$BD0,0(E$;"02"$=#'$"%*$607.&$(#$("#*.$
;"#$#9.:$N046!SZA2-!TLM^F!NMU8!!O&!:0-2!(1&<!H(+!(.&)!:&3D,3+!'%&)&!
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2%&!2&,A%/3@-!(?!:&3!A(32),+/A2!2%&!O()+!(?!H(+F!'&!:0-2!1&!'/**/3@!2(!+/-=
A,)+!-0A%!2&,A%/3@-8!!E?!'&!,)&!(1&+/&32!2(!P/-!O()+F!H(+!'/**!&3,1*&!0-!2(!
?0)2%&)!+/-A&)3!2)02%!?)(:!&))()8!
! H(+7-!*,'-F!A(::,3+:&32-F!-2,202&-!,3+!_0+@:&32-!,)&!%(*<F!)/@%2=
&(0-!,3+!@((+D,3+!H(+!%,-!@/.&3!2%&:!2(!0-!?()!(0)!'&**=1&/3@F!*#$("%($
N.$406"($93.**$-*$0&$.7.,:("0&6F!1&A,0-&!P&!*(.&-!0-8!!S9&&!Q&028!#L"F!N^=
#XY!TLM^=NNY!\L"=\F!"K="WF!M#=MTY!KL\="TY!"XL"M="TY!""L"=MW8U!
! 5(32),)<! 2(! 2%&!O()+!(?!H(+F!Q)8![0--&**!g8!$,)+(!A%,:>/(3-! 2%&!
3%;3.**! a)(2&-2,32! ./&'>(/32! 1<! A*,/:/3@! 2%,2! ,**! 2%&! *,'-! ,3+! A(::,3+=
:&32-!(?!H(+!%,.&!1&&3!,1(*/-%&+F! )&3+&)&+! /3(>&),2/.&F! ()! ?0*?/**&+8! ! 4E3!
?,A2F!2%&!'%(*&!*,'!(?!J(-&-!%,-!1&&3!)&3+&)&+!/3(>&),2/.&8!!$%&!c&'!$&-=
2,:&32!:&--,@&!/-!A*&,)!?()!,**!'%(!%,.&!j&,)-!2(!%&,)87!!+".$;"#3.$#<$(".$
3%;$#<$R#*.*$"%*$9..&$,.&'.,.'$ 0&#D.,%(07.$9:$ (".$'.%("$#<$ (".$?#,'$
S.*-*F$$+".$3%;E$0&$0(*$.&(0,.(:E$&#$3#&6.,$"%*$%&:$044.'0%(.$%&'$<#,.&5
*02$ %-("#,0(:$ #,$ T-,0*'02(0#&$ ;"%(*#.7.,$ #7.,$ %&:#&.l8! 5%)/-2! /-! 2%&!
A(:>*&2&!&3+!,3+!?0*?/**:&32!(?!,**!(?!2%&!*,'-F!\"N!A(::,3+:&32-F!&3+/3@!
2%&/)!_0)/-+/A2/(3!(.&)!0-!A(:>*&2&*<6!S$,)+(F!;6-2')+<'%*"+=+;'55'*,+<&%$
*&1-F! >>8! M\=MKU8! ! $(! ,**&@&! 2%,2! 5%)/-2! A(:>*&2&*<! ?0*?/**&+! 2%&! C,'! ,3+!
1)(0@%2! /2! 2(! ,3! &3+! /-! ,1-(*02&! 3(3-&3-&D2%&! /+&,! A)&,2&-! ,3! 032&3,1*&!
4*,'*&--!@),A&6DA(32),+/A2/3@!G&-0-!5%)/-27-!('3!>*,/3!2&,A%/3@-8!
!
;EE$#6$8#'K*$J%H*$;,.$G%*.'$#&$J#L.$
!
! G&-0-!5%)/-2!2,0@%2!2%,2!2%&!'%(*&!?(03+,2/(3!?()!2%&!*,'-!,3+!A(:=
:,3+:&32-!(?!H(+! /-! 2%&! 3#7.$#<$=#'8! !Z!+(A2()!(?! 2%&! *,'!,-;&+! G&-0-F!
4J,-2&)F! '%/A%! A(::,3+:&32! &"+ *,!! @)&,2! A(::,3+:&32! /3! 2%&! *,'I6!!
G&-0-!,3-'&)&+F!4!jX#-$*"%33$3#7.$(".$?#,'$:#-,$=#'$;0("$%33$:#-,$".%,(E$
%&'$;0("$%33$ :#-,$ *#-3E$ %&'$;0("$%33$ :#-,$40&'F7$ $+"0*$ 0*$ (".$ <0,*($%&'$
6,.%(.*($ 2#44%&'4.&(Y! ,3+! *,!! -&A(3+! 1-!+ &"! */;&! /2L! jX#-$ *"%33$ 3#7.$
:#-,$&.06"9#,$%*$:#-,*.3<87! !U&$(".*.$(;#$2#44%&'4.&(*$"%&6$%33$(".$
?%;$%&'$(".$A,#D".(*6!SJ,228!MMLN\=#XY!,*-(!-&&!Q&028!\L#=TU8!
! C(.&! /-! -1*! A(32),)<! 2(! A(::,3+:&32=;&&>/3@F! ,-! :,3<! )&*/@/(0-!
2&,A%&)-!/@3(),32*<!,??/):8!![,2%&)F!,**!2%&!C,'!,3+!2%&!a)(>%&2-!%,3@!(3!2%&!
*(.&!(?!H(+8!!E3!(2%&)!'()+-F!2%&!*(.&!(?!H(+!/-!2%&!03+&)*</3@!1,-/-!?()!,**!
2%&! *,'-! ,3+! A(::,3+:&32-! (?! H(+D2%&! )&,-(3! 2%&<! &f/-2! /3! 2%&! ?/)-2!
>*,A&8!!C,'!/-!3(2!(>>(-&+!2(!2%&!*(.&!(?!H(+Y!/3-2&,+F!*,'!,3+!*(.&!A(:>*&=
:&32!&,A%!(2%&)8!
! G&-0-! %4D30<0.'$ (".$ 4.%&0&6! (?! 2%&-&! 2'(! @)&,2! A(::,3+:&32-8!!
5%)/-2F!,-!H(+!:,3/?&-2&+!/3!2%&!?*&-%F!',-!2%&!C()+!H(+!(?!2%&!B*+!$&-2,=
:&328! !$%&)&?()&F!'%,2! G&-0-! -,/+! ,1(02! 2%&! A(::,3+:&32-!(?!H(+! )&?&)-!
3(2!(3*<!2(!/&"!A(::,3+:&32-!/3!2%&!c&'!$&-2,:&32F!102!,*-(!2(!2%&!A(:=
:,3+:&32-!/!+9'7!!,-! 2%&!H(+!(?! 2%&!B*+!$&-2,:&328! !G&-0-!-,/+F!4E?!<(0!
*(.&! J&F! ;&&>! 2%&! A(::,3+:&32-D3,:&*<F! J<! A(::,3+:&32-l8! +".$
#&.$;"#$"%*$R:$ 2#44%&'4.&(*$ %&'$ 0*$ I..D0&6$ (".4E$ ("%($ 0*$ (".$#&.$
;"#$3#7.*$R.W$%&'$(".$#&.$;"#$3#7.*$R.$*"%33$9.$3#7.'$9:$R:$Z%(".,E$
%&'$)$;033$ 3#7.$"04$%&'$;033$4%&0<.*($R:*.3<$ (#$"04l8!E?!,3<(3&! *(.&-!
J&F!%&!'/**!;&&>!J<!'()+Y!,3+!J<!V,2%&)!'/**!*(.&!%/:F!,3+!O&!'/**!A(:&!
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2(!%/:!,3+!:,;&!B0)!,1(+&!'/2%!%/:8!!+".$#&.$;"#$'#.*$&#($3#7.$R.$'#.*$
&#($I..D$R:$;#,'*W$%&'$ (".$;#,'$ ("%($:#-$".%,$ 0*$&#($R0&.E$9-($ (".$
Z%(".,G*E$!"#$*.&($R.6!SG(%3!"#L"T=M#U8!
! Z-!2%/-!>)&A/-&!2),3-*,2/(3!(?!2%&!H)&&;!-%('-F!/?!,3<(3&!*(.&-!H(+!
2%&!V,2%&)! ,3+! G&-0-!5%)/-2F! 2%,2! *(.&!'/**! 1&!:,+&! &./+&32! 1<! (1&+/&3A&8!!
$%/-!:&,3-!2%,2!/2!/-!/:>(--/1*&!2(!*(.&!H(+!'%/*&!)&_&A2/3@!()!+&3(03A/3@!
2%&! *,'-! ,3+! A(::,3+:&32-! (?! H(+F! )&@,)+*&--! (?! (3&7-! 4>)(?&--/(3! (?!
*(.&6!2(',)+!H(+8!!g&&>/3@!2%&!A(::,3+:&32-!(?!H(+F!'%/A%!/3A*0+&-!2%&!
-&.&32%=+,<!'&&;*<!9,11,2%F!/-!2%&!-2,3+,)+!1<!'%/A%!'&!;3('!2%,2!'&!*(.&!
H(+8!!$%&!,>(-2*&!G(%3!')(2&F!4R<!2%/-!"*'-2'32!'&!;3('!2%,2!'&!*(.&!2%&!
A%/*+)&3!(?!H(+L!;".&$;.$ 3#7.$=#'$%&'$I..D$N0*$2#44%&'4.&(*F$Z#,$
("0*$0*$(".$3#7.$#<$=#'E$("%($;.$I..D$N0*$2#44%&'4.&(*W$%&'$N0*$2#45
4%&'4.&(*$%,.$&#($9-,'.&*#4.6!SE!G(%3!TLM=NU8!!!
! G(%3!&.&3!'&32!-(!?,)!,-!2(!-,<F!!4+".$#&.$;"#$*%:*E$[)$I&#;$N04EG$
%&'$'#.*$&#($I..D$N0*$2#44%&'4.&(*E$0*$%$30%,E$%&'$(".$(,-("$0*$&#($0&$
"048!!B3!2%&!(2%&)!%,3+F!&4!,3<(3&!/-!;&&>/3@!P/-!O()+F!2)0*<!/3!2%/-!(3&!2%&!
*(.&!(?!H(+!/-!1&/3@!>&)?&A2&+8!!R<!2%/-!0!'-"!'&!;3('!2%,2!'&!,)&!/3!P/:8!!
H&:#&.$;"#$23%04*$ (#$';.33$ 0&$N04$ 0*$#9306%(0&6$"04*.3<$%3*#$ (#$;%3I$
.7.&$%*$N.$N04*.3<$;%3I.'6! SE! G(%3!ML#=\U8! ! E2! /-! 2%)(0@%!(1&+/&3A&! 2%,2!
2%&!*(.&!(?!H(+!/-!1&/3@!>&)?&A2&+!/3!P/-!?(**('&)-8!
! P('!+/+!G&-0-!',*;!1&?()&!H(+!2%&!V,2%&)I!!P&!*(.&+!H(+!,3+!;&>2!
P/-!A(::,3+:&32-F!,*',<-!+(/3@!2%&!2%/3@-!2%,2!>*&,-&+!2%&!V,2%&)8!4$%&3!
G&-0-!-,/+!2(!2%&:F!jO%&3!<(0!%,.&!*/?2&+!0>!2%&!9(3!(?!:,3F!2%&3!<(0!<(0)=
-&*.&-!-%,**!;3('!2%,2! E!ZJF!,3+! *,'*! E!+(!3(2%/3@!(?!J<-&*?8! !R02!,-! 2%&!
V,2%&)! 2,0@%2!J&F! 2%&-&! 2%/3@-!E!->&,;8!Z3+!P&!O%(!-&32!J&! /-!'/2%!J&8!!
$%&!V,2%&)!%,-!3(2!*&?2!J&!,*(3&!1&A,0-&!E!,*',<-!+(!2%&!2%/3@-!2%,2!>*&,-&!
P/:7! 6! SG(%3! WLMW=M^U8! ! $%0-F! /?!'&! ,)&!5%)/-27-F! 2%&3!'&!'/**! *(.&!H(+F!
;&&>!P/-!A(::,3+:&32-F!,3+!>*&,-&!P/:!/3!&.&)<2%/3@!,-!G&-0-!+/+8!!4Z3+!
/3! 2%/-!8')!'&!;3('!2%,2!;.$%,.$#<$ (".$(,-("F!,3+!-%,**!,--0)&!(0)!%&,)2-!
1&?()&!P/:l8!Z3+!'%,2&.&)!'&!:,<!,-;!'&!)&A&/.&!?)(:!P/:!9.2%-*.$;.$
I..D$N0*$2#44%&'4.&(*$%&'$D,%2(02.$("#*.$("0&6*$("%($%,.$D3.%*0&6$0&$
N0*$*06"(6!SE!G(%3!NL"^F!MMU8!
! O%&3!'&!;&&>!2%&!9,11,2%!/3!,!*(./3@!,3+!@(+*<!',<F!,3+!'()-%/>!
H(+!4/3!->/)/2!,3+!2)02%F6!/2!/-!:(-2!>*&,-/3@!2(!P/:D,3+!(0)!->/)/20,*!?&*=
*('-%/>!/-!'/2%!2%&!V,2%&)!,3+!2%&!9(38!!4$%,2!'%/A%!'&!%,.&!-&&3!,3+!%,.&!
%&,)+!'&! ,)&! )&>()2/3@! 2(!<(0! /3!()+&)! 2%,2! <(0! ,*-(!:,<!%,.&! ?&**('-%/>!
'/2%!0-Y!?()!2%&!?&**('-%/>D/3+&&+F!(0)!?&**('-%/>D&"!'/2%!2%&!V,2%&)!,3+!
'/2%!P/-!('3!9(3F!G&-0-!5%)/-26!SE!G(%3!"LNU8!
!
I.*-*K$+.%3"0&=$%&'$MN%74E.$
/#&3.,&0&=$(".$2.L.&("FA%9$2%@@%("$
!
+ I.*-*$/",0*($?.4($(".$2%@@%("L$ $G&-0-!5%)/-2!(1-&).&+!2%&!'&&;*<!
-&.&32%=+,<!9,11,2%!,-!,!A0-2(:8! !4Z3+!P&!A,:&!2(!c,],)&2%F!'%&)&!P&!
%,+! 1&&3! 1)(0@%2! 0>Y! ,3+! %22#,'0&6$ (#$ N0*$ 2-*(#4E$ N.$ ;.&($ 0&(#$ (".$
*:&%6#6-.$#&$(".$B%99%("$'%:$%&'$*(##'$-D$(#$,.%'86!SC0;&!#L"\U8!!B3!
2%,2!9,11,2%F!G&-0-!)&,+!?)(:!2%&!-A)(**!(?!E-,/,%!'%&)&!/2!?()&2(*+!(?!P/-!
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:/3/-2)<! (?! *(.&F! :&)A<F! ?()@/.&3&--! ,3+! )&+&:>2/(38! ! 4Z3+! 2%&)&! ',-!
@/.&3!P/:! *,!!1((;!(?! 2%&!>)(>%&2!E-,/,%Y!,3+!'%&3!P&!%,+!03)(**&+!2%&!
-A)(**F!P&!?(03+!2%&!>*,A&!'%&)&!/2!',-!')/22&3F!j>,!!9>/)/2!(?!*,!!C()+!&"!
0>(3!J&Y!?()!2%/-!)&,-(3F!P&!%,-!,3(/32&+!J&!2(!>)&,A%!2%&!@(->&*!2(!*,!+
>(()Y! P&! %,-! -&32!J&! 2(! %&,*! 2%(-&! '%(! ,)&! 1)(;&3%&,)2&+F! 2(! >)(A*,/:!
>,)+(3!2(! *,!!A,>2/.&-!,3+!)&A(.&)<!(?!-/@%2! 2(! *,!!1*/3+F! 2(!-&3+!?()2%!/3!
+&*/.&),3A&!2%(-&!'%(!%,.&!1&&3!A)0-%&+F!2(!>)(A*,/:!*,!!,AA&>2,1*&!<&,)!
(?!*,!!C()+7!6!S.&)-&-!"K="^U8!
! Z?2&)!G&-0-!*&?2!c,],)&2%F!P&!A(32/30&+!2(!2&,A%!2%&!>&(>*&!2%)(0@%=
(02!,**!H,*/*&&D>,)2/A0*,)*<!(3!2%&!9,11,2%8!!P&!3&.&)!,2!,3<!2/:&!A*,/:&+!
2%,2!P&!%,+!A(:&!2(!+(!,',<!'/2%!2%&!9,11,2%!A(::,3+:&328! !4$%&3!P&!
'&32!+('3!2(!5,>&)3,0:F!,!A/2<!(?!H,*/*&&F!,3+!(%-6"($(".4$#&$(".$B%95
9%("$ '%:*8! !Z3+! 2%&<!'&)&! ,-2(3/-%&+! ,2!P/-! 2&,A%/3@L! ?()!P/-!'()+!',-!
'/2%!,02%()/2<6!SC0;&!#LN"=NMU8!
! $%&! 9,11,2%F! ,-! '&! %,.&! >)&./(0-*<! +/-A0--&+F! ',-! :,+&! 2(! 1&! ,!
1*&--/3@! ?()! ,**!:,3;/3+8! ! G&-0-!0-&+! 2%&!9,11,2%! 2(!>)&,A%! 2%&!@(->&*F! 2(!
2&,A%!,3+!2(!>&)-(3,**<!,+:/3/-2&)!H(+7-!*(.&F!:&)A<!,3+!1*&--/3@-!2%)(0@%!
%&,*/3@!,3+!2%&!A,-2/3@!(02!(?!+&:(3-8!!G&-0-!5%)/-2!0-&+!2%&!9,11,2%!2(!)&=
*&,-&!>&(>*&! ?)(:!-/3D&#($(#$ 3.%'$ (".4$0&(#$*0&b! !P&3A&F!G&-0-! )&.&,*&+!
2%,2! 2%&!9,11,2%!+,<! /-! ,!+,<!(?! *(.&F!:&)A<F! ?()@/.&3&--F! )&+&:>2/(3!,3+!
-,*.,2/(3D,!+,<!(?!1*&--/3@b!!
!
I.*-*$D.%E.'$#&$(".$2%@@%("$A%9$
!!
! J,);! )&A()+&+! G&-0-7! %&,*/3@! (?! ,!:,3!(3! 2%&!9,11,2%! +,<! ,-! ?(*=
*('-L!4Z3+!,@,/3!P&!'&32!/32(!2%&!-<3,@(@0&F!,3+!,!:,3!'%(!%,+!,!'/2%=
&)&+!%,3+!',-! 2%&)&8! !H&'$(".:$;.,.$;%(2"0&6$N04E$ (#$ *..$ 0<$N.$;#-3'$
".%3$"04$#&$ (".$B%99%("E$ 0&$#,'.,$ ("%($ (".:$406"($%22-*.$N04$ h3(2/A&!
2%&!%,)+=%&,)2&+F!03:&)A/?0*!,22/20+&!(?!2%&!G&'/-%!)&*/@/(0-!*&,+&)-i8!!$%&3!
P&!-,/+!2(!2%&!:,3!'%(!%,+!2%&!'/2%&)&+!%,3+F!j92,3+!0>!,!3!! /3!2%&!A&3=
2&)87!!Z3+!P&!-,/+!2(!2%&:F!jE-!/2!*,'?0*!2(!+(!@((+!(3!2%&!9,11,2%-F!()!2(!+(!
&./*I! ! $(! -,.&! */?&F! ()! 2(! ;/**I7! ! R02! 2%&<!'&)&! -/*&328! ! Z3+! ,?2&)! *((;/3@!
,)(03+!,2!2%&:!'/2%!,3@&)F!1&/3@!@)/&.&+!,2!2%&!%,)+3&--!(?!2%&/)!%&,)2-F!P&!
-,/+! 2(! 2%&!:,3F! j92)&2A%!(02!<(0)!%,3+87! !Z3+!%&!-2)&2A%&+! &*!(02F! ,3+!%/-!
%,3+!',-!)&-2()&+!'"!-(03+!,-!2%&!(2%&)?!!$%&3!2%&!a%,)/-&&-!*&?2!'-2!/::&=
+/,2&*<! 2((;! A(03-&*! '/2%! 2%&! P&)(+/,3-! '"+ *1! %('! 2%&<! :/@%2! +&-2)(<!
P/:6!SJ,);!NL"=\U8!
! G(%3!,*-(!)&A()+&+!%('!G&-0-!%&,*&+!,!:,3!(3!2%&!9,11,2%L!4c('!,!
A&)2,/3!:,3!',-! 2%&)&!'%(!%,+!1&&3!"644!3&-9+8&*,!,3! /3?/):/2<!?()! 2%/)2<=
&/@%2!<&,)-8!!G&-0-!-,'!%/:!*</3@!*,!3!F!,3+F!;3('/3@!2%,2!%&!%,+!1&&3!2%&)&!
,!*(3@!2/:&F!-,/+!2(!%/:F!jQ(!<(0!+&-/)&!2(!1&!:,+&!'%(*&I7!Z3+!2%&!/3?/):!
0'-!,3-'&)&+!P/:F!j9/)F!E!+(!3(2!%,.&!,3<(3&!2(!>02!:&!/3!2%&!>((*!,?2&)!
2%&!',2&)!%,-!1&&3!,@/2,2&+! h1<! ,3! ,3@&*i8! !R02!'%/*&! E! ,:!@(/3@F! ,3(2%&)!
1-!!-2&>-!+('3!1&?()&!:&87!!G&-0-!-,/+!2(!%/:F!jZ)/-&F!2,;&!0>!<(0)!1&+)(**!
,3+!',*;87!!Z3+!/::&+/,2&*<!2%&!:,3!',-!:,+&!'%(*&Y!,3+!%&!2((;!0>!%/-!
1&+)(**! h>)(1,1*<!3(2!:0A%!1/@@&)! 2%,3!,! -:,**!-*&&>/3@!1,@i!,3+!',*;&+8!!
>#;$("%($'%:$;%*$%$B%99%("8!
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! 4V()!2%/-!)&,-(3F!2%&!G&'-!-,/+!2(!2%&!:,3!'%(!%,+!1&&3!%&,*&+F!jE2!/-!
*,!!9,11,2%!2')8! ! E2! /-!3(2! *,'?0*! ?()!<(0! 2(! 2,;&!0>!<(0)!1&+)(**87! !P&!,3=
-'&)&+!2%&:F!j$%&!(3&!O%(!:,+&!:&!'%(*&!-,/+!2(!:&F!4$,;&!0>!<(0)!1&+=
)(**! ,3+!',*;86! 7! !$%&3! 2%&<!,-;&+!%/:F! jO%(! /-! 2%&!(3&!O%(!-,/+! 2(!<(0F!
4$,;&!0>!<(0)!1&+)(**!,3+!',*;6I7!!R02!2%&!:,3!'%(!%,+!1&&3!%&,*&+!+/+!3(2!
;3('!O%(!/2!',-F!?()!G&-0-!%,+!:(.&+!,',<F!'-2!,!A)('+!',-!/3!2%&!>*,A&8!
! 4Z?2&)! 2%&-&!2%/3@-F!G&-0-!?(03+!%/:! /3!2%&!2&:>*&!,3+!-,/+!2(!%/:F!
jR&%(*+F!<(0!%,.&!1&&3!:,+&!'%(*&8!!9/3!3(!:()&F!-(!2%,2!-(:&2%/3@!'()-&!
+(&-!3(2!%,>>&3!2(!<(087!
! 4Z3+! ?()! 2%/-! A,0-&F! 2%&! G&'-! >&)-&A02&+! G&-0-! ,3+! -(0@%2! 2(! ;/**!
P/:F!9.2%-*.$N.$"%'$'#&.$(".*.$("0&6*$#&$%$B%99%("8!!R02!G&-0-!,3-'&)&+!
2%&:F!jR:$Z%(".,$0*$;#,I0&6$-&(03$&#;E$%&'$)$;#,I87!9(!2%&3F!(3!,AA(032!
(?!2%/-!"')&-9F!2%&!G&'-!-(0@%2!,**!2%&!:()&!2(!;/**!P/:F!3(2!(3*<!1&A,0-&!
P&!%,+!*((-&+!2%&!9,11,2%F!102!,*-(!5!%'6"!!P&!%,+!A,**&+!H(+!P/-!('3!
V,2%&)F! :,;/3@! P/:-&*?! &k0,*! '/2%! H(+8! ! $%&)&?()&F! G&-0-! ,3-'&)&+! ,3+!
-,/+!2(!2%&:F!j$)0*<F!2)0*<!E!-,<!2(!<(0F!2%&!9(3!%,-!3(!>('&)!2(!+(!,3<2%/3@!
(?!P/:-&*?F! 102! (3*<!'%,2!P&! -&&-! 2%&!V,2%&)! +(8! ! V()!'%,2&.&)!P&!+(&-F!
2%&-&!2%/3@-!2%&!9(3!,*-(!+(&-!/3!2%&!-,:&!:,33&)7!6!SG(%3!TLT="^U8!
! $%&! G&'-! +/+! 3(2! 03+&)-2,3+! 2%,2! *D0,0(-%3$;#,I*! -0A%! ,-! %&,*/3@!
2%&!-/A;F!A,-2/3@!(02!+&:(3-F!,3+!%&*>/3@!2%&!>(()!,3+!+&-2/202&!#&$(".$B%95
9%("$'%:$63#,0<:$=#'8!!$%&-&!,A2-!,)&!,!>,)2!(?!2%&!@((+!'();-!(?!;&&>/3@!
2%&!9,11,2%!+,<!%(*<8!!G&-0-!+/+!3(2!'();!?()!@,/38!![,2%&)F!P/-!',-!,!->/)/=
20,*!'();8!!J()&(.&)F!1<!%&,*/3@!2%&!:,3!,3+!A(::,3+/3@!%/:!2(!>/A;!0>!
%/-!1&+)(**F!G&-0-!*((-&+!,!2),+/2/(3,*!*,'!(?!G0+,/-:!2%,2!%,+!:,+&!2%&!9,1=
1,2%!,!10)+&38!!E3!2%/-!,AA(032F!P&!:(-2!,--0)&+*<!+/+!3(2!,1)(@,2&!2%&!9,1=
1,2%!()!,3<!(2%&)!*,'-!(?!H(+F!,-!-(:&!:/-@0/+&+!2%&(*(@/,3-!,**&@&8!
! H(+!3&.&)!:,+&!2%&!9,11,2%!+,<!2(!1&!,!10)+&3!?()!>&(>*&D?()!,-!
G(%3!')(2&F!4P/-!A(::,3+:&32-!,)&!3(2!10)+&3-(:&86!!P('&.&)F!2%&!G&'=
/-%! )&*/@/(0-! *&,+&)-! *&@/-*,2&+! %03+)&+-! (?! *&22&)=(?=2%&=*,'! 4+(7-! ,3+!
+(372-6!'%/A%!10)+&3&+! 2%&!>&(>*&!'/2%! )/@()(0-F!%,)-%! )&-2)/A2/(3-8! !Z-! ,!
)&-0*2! (?! 2%&-&!:,3=:,+&! *,'-F! 2%&!9,11,2%!1&A,:&!,!<(;&!(?!1(3+,@&! 2(!
2%&! >&(>*&8! ! G&-0-! A(3+&:3&+! 2%&! -A)/1&-! ,3+! a%,)/-&&-! ?()! >022/3@! 2%&-&!
%&,.<!10)+&3-!(3! 2%&!>&(>*&! SJ,228!MNL#F!"#="TU8! !$%&-&! ,++&+! 2),+/2/(3,*!
*,'-!:,+&!/2!3&,)*<!/:>(--/1*&!2(!2)0*<!;&&>!2%&!9,11,2%!/3!2%&!:,33&)!H(+!
/32&3+&+!/2F!,-!,!+,<!?()!)&-2F!)&_(/A/3@F!,3+!'()-%/>/3@!H(+!2%&!V,2%&)!,3+!
G&-0-!5%)/-2!/3!->/)/2!,3+!/3!2)02%8!
! J#,'$#6$(".$2%@@%("L$$Z3(2%&)!+/->02&!,)(-&!1&A,0-&!5%)/-2!,3+!P/-!
+/-A/>*&-!%,+!>*0A;&+!&,)-!(?!@),/3! 2(!&,2!(3! 2%&!9,11,2%!+,<8! !Z?2&)',)+F!
G&-0-! ,33(03A&+F! 4$%&! 9,11,2%! ',-! :,+&! ?()! :,3F! '-2! 3(2! :,3! ?()! 2%&!
9,11,2%8!!+".,.<#,.E$(".$B#&$#<$4%&$0*$?#,'$.7.&$#<$(".$B%99%("6!SJ,);!
MLMK=MWU8!!!
! G&-0-!P/:-&*?! /-!C()+! (?! 2%&!9,11,2%! 1&A,0-&!P&! A)&,2&+F! 1*&--&+F!
,3+!-,3A2/?/&+!2%&!+,<8!!E2!/-!2%&!*36!!4C()+7-!Q,<86!!+".$B%99%("$'%:$0*$(".$
*.7.&("$'%:$#<$ (".$;..IE$I&#;&$%*$B%(-,'%:F$ $+".$?#,'G*$Q%:$#<$ (".$
>.;$ +.*(%4.&($ 0*$ (".$ *.7.&("5'%:$ ;..I3:$ B%99%("\&#($ B-&'%:E$ (".$
<0,*($'%:$#<$(".$;..I]!
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+".$;4#*(E.*$?.4($(".$2%@@%("$
!
! $%)(0@%(02! 2%&!1((;!(?!ZA2-F!'&! ?/3+! 2%,2! 2%&!,>(-2*&!a,0*! 2,0@%2!(3!
2%&!9,11,2%8!!O%&3!a,0*!?/)-2!1&@,3!>)&,A%/3@!/3!H)&&A&!>)(>&)F!%&!(1-&).&+!
2%&!9,11,2%!+,<F!,-!',-!%/-!A0-2(:8! !R&A,0-&!2%&)&!',-!3(!-<3,@(@0&!/3!2%&!
,)&,F!a,0*!,3+!%/-!&32(0),@&!-(0@%2!(02!,!>*,A&!(?!>),<&)!'%&)&!>&(>*&!'&)&!
;&&>/3@!2%&!9,11,2%8!!C0;&!')/2&-L!4Z3+!?)(:!2%&)&!8!+8!-*!2(!a%/*/>>/F!'%/A%!
/-!*,!!>)/:,)<!A/2<!/3!*,'*!>,)2!(?!J,A&+(3/,F!'-2!,!A(*(3<8!!Z3+!'&!-2,<&+!/3!
2%/-!A/2<!413!,!30:1&)!(?!+,<-8!!$%&3!#&$(".$B%99%("F!'&!'&32!(02-/+&!2%&!A/2<!
1<! ,! )/.&)F! '%&)&! &*! ',-! A0-2(:,)<! 413! >),<&)! 2(! 1&!0'2!Y! ,3+! ,?2&)! -/22/3@!
+('3F!'&!->(;&!2(!2%&!'(:&3!'%(!'&)&!@,2%&)&+!*,!3!6!SZA2-!"\L"M="NU8!
! O%&3! a,0*! A,:&! 2(! $%&--,*(3/A,F! %&! 2,0@%2! (3! 2%&! 9,11,2%! ,2! ,!
-<3,@(@0&!(?! 2%&! G&'-L!4Z3+!,-!',-! 2%&!A0-2(:!'/2%!a,0*F!".$;.&($ 0&$ (#$
(".4$%&'$<#,$(",..$B%99%("*$,.%*#&.'$;0("$(".4$<,#4$(".$B2,0D(-,.*F!
&f>(03+/3@!,3+!+&:(3-2),2/3@!2%,2!/2!',-!3&A&--,)<!?()!5%)/-2!2(!-0??&)!,3+!
2(!)/-&!?)(:!*,!!+&,+F!,3+!*!"*&4)&-9F!j$%/-!G&-0-F!O%(:!E!,:!>)(A*,/:/3@!2(!
<(0F! /-! 2%&!5%)/-287! !c('!-(:&!(?! 2%&:!'&)&!A(3./3A&+F!,3+! _(/3&+! 2%&:=
-&*.&-! 2(! a,0*! ,3+! 9/*,-F! /3A*0+/3@! %$ 6,.%($ 4-3(0(-'.$ #<$ '.7#-($ =,..I*$
hH&32/*&!A(3.&)2-iF!,3+!(?!2%&!A%/&?!'(:&3!3(2!,!?&'6!SZA2-!"KLM=#U8!
! Z@,/3F! /3! Z32/(A%F! a,0*! 2,0@%2! (3! 2%&! 9,11,2%! ,2! 2%&! -<3,@(@0&8!!
4$%&<!A,:&!2(!Z32/(A%!(?!a/-/+/,L!,3+!2%&<!'&32!/32(!2%&!-<3,@(@0&!(3!2%&!
9,11,2%!+,<!'-2!-,2!+('36!SZA2-!"NL"#U8!!Z?2&)!a,0*!>)&,A%&+!G&-0-!5%)/-2!
2(! 2%&:F!:,3<!(?!2%&!G&'-!'&)&!(??&3+&+8! ! !P('&.&)F!-(:&!(?! 2%&!G&'-D
,3+!:(-2! (?! 2%&!H&32/*&-D',32&+! 2(! %&,)!:()&! ,1(02! 2%&! @(->&*! (?! G&-0-!
5%)/-28! ! 4Z3+!'%&3! 2%&! G&'-!%,+!@(3&!(02!(?! 2%&! -<3,@(@0&F! 2%&!H&32/*&-!
&32)&,2&+!,&0!2%,2!(".*.$;#,'*$406"($9.$*D#I.&$(#$(".4$#&$(".$&.J($B%95
9%("8!!c('!,?2&)!2%&!-<3,@(@0&!%,+!1&&3!+/-:/--&+F!:,3<!(?!2%&!G&'-!,3+!
2%&! >)(-&*<2&-! hH&32/*&! A(3.&)2-i! '%(!'()-%/>&+! *,!3!! ?(**('&+! a,0*! ,3+!
R,)3,1,-F! '%(F! ->&,;/3@! 2(! 2%&:F! D.,*-%'.'$ (".4$ (#$ 2#&(0&-.$ 0&$ (".$
6,%2.$#<$=#'8! !H&'$#&$(".$2#40&6$B%99%("!h3(2!2%&!3&f2!+,<F!903+,<D
102! 2%&! 3&f2! ;'55'*,iF! %34#*($ (".$ ;"#3.$ 20(:$ ;%*$ 6%(".,.'$ (#6.(".,$ (#$
".%,$(".$!#,'$#<$=#'6!SZA2-!"NL#M=##U8!
! :4!/2!'&)&!/3+&&+!2)0&D,-!2,0@%2!1<!2%&(*(@/,3-!,3+!1&*/&.&+!1<!:/*=
*/(3-! (?! A%0)A%@(&)-D2%,2! ,?2&)! 2%&! )&-0))&A2/(3! (?! 5%)/-2! 2%&! ,>(-2*&-!
A%,3@&+!2%&!9,11,2%!?)(:!2%&!-&.&32%!+,<!(?!2%&!'&&;!2(!2%&!?/)-2!+,<F!a,0*!
A&)2,/3*<!'(0*+!%,.&!/3-2)0A2&+!2%&-&!'()-%/>=-&&;&)-!2(!A(:&!1,A;!2%&!.&)<!
3&f2!+,<F!903+,<D102!%&!+/+372b!!!
! O%&3!2%&!,>(-2*&!a,0*!',-!/3!5()/32%F!%&!2,0@%2!.7.,:$B%99%("!?()!
(3&! ,3+! ,!%,*?! <&,)-8! ! 4Z3+!%&! )&,-(3&+! /3! 2%&! -<3,@(@0&!&.&)<!9,11,2%F!
,3+!>&)-0,+&+!51*,!G&'-!,3+!H)&&;-8!!c('!'%&3!9/*,-!,3+!$/:(2%<!A,:&!
+('3!?)(:!J,A&+(3/,F!a,0*!',-!-2/))&+!/3!%/-!->/)/2!,3+!',-!&,)3&-2*<!2&-2/=
?</3@!2(!2%&!G&'-!*,'*!G&-0-!8'"!2%&!5%)/-28!!R02!'%&3!2%&<!-&2!2%&:-&*.&-!/3!
(>>(-/2/(3! ,3+! '&)&! 1*,->%&:/3@F! @'6(! -%((;! ,&"! @,):&32-! '-2! -,/+! 2(!
2%&:F!jd(0)!1*((+!5!!0>(3!<(0)!%&,+-8!!E!,:!>0)&!h1*,:&*&--i!14+&*8!!Z,#4$
("0*$(04.$<#,;%,'$)$;033$6#$(#$(".$=.&(03.*87!
! 4Z3+!,?2&)!+&>,)2/3@!?)(:!2%&)&F!%&!A,:&!/32(!*,!!%(0-&!(?!,!A&)2,/3!
(3&! 3,:&+! G0-20-F!'%(!'()-%/>>&+!H(+F!'%(-&! %(0-&! ,+_(/3&+! 2%&! -<3,=
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@(@0&8! !R02!5)/->0-F! 2%&!)0*&)!(?! 2%&!-<3,@(@0&F!1&*/&.&+!/3!2%&!C()+!'/2%!
%/-!'%(*&!%(0-&Y!,3+!:,3<!5()/32%/,3-!'%(!%&,)+F!1&*/&.&+!,3+!'&)&!1,>=
2/]&+8!!Z3+!2%&!C()+!-,/+!2(!a,0*!/3!,!./-/(3!/3!*,!+3/@%2F!jQ(!3(2!1&!,?),/+Y!
102! ->&,;F! ,3+! +(! 3(2! 1&! -/*&32F! ?()! E! ,:!'/2%! <(0Y! ,3+! 3(! (3&! -%,**! -&2!
0>(3!<(0!2(!:/-2)&,2!<(0!1&A,0-&!E!%,.&!:,3<!>&(>*&!/3!2%/-!A/2<87!H&'$".$
,.4%0&.'$ (".,.$ 6#,$ %$ :.%,$ %&'$ *0J$4#&("*$ (.%2"0&6$ (".$!#,'$ #<$=#'$
%4#&6$(".46!SZA2-!"WL#=""U8!

$%&-&!9A)/>20)&-!>)(.&!2%,2!a,0*!+/+!3(2!/3-2/202&!903+,<=;&&>/3@!,-!
,!)&>*,A&:&32!?()!2%&!-&.&32%=+,<!'&&;*<!9,11,2%!,:(3@!2%&!H&32/*&!A(:=
:03/2/&-8!
+ 8,%3.$A#.*$:#($ME070&%(.$2%@@%("F?..40&=L!!E3!3(!',<!+(&-!1&/3@!
03+&)!@),A&!&*/:/3,2&!2%&!3&&+!2(!(1&<!2%&!V(0)2%!5(::,3+:&328!9,11,2%=
;&&>/3@!/-!3(2!(>>(-&+!2(!@),A&8!!E3!?,A2F!a,0*!(?2&3!2,0@%2!H&32/*&-!(3!2%&!
9,11,2%! +,<! ,1(02! 2%&! @),A&! (?! H(+8+ + E3! %/-! &>/-2*&! 2(! 2%&! [(:,3-F! a,0*!
2,0@%2!2%,2!@),A&!+(&-!3(2!,1(*/-%!*,'F!),2%&)!/2!&-2,1*/-%&-!*,'8!!4h$%&)&!/-i!
/3+&&+!(3&!H(+!O%(!'/**! _0-2/?<! *,!! A/)A0:A/-/(3!1<! ?,/2%F! ,3+! *,!!03A/)=
A0:A/-/(3!2%)(0@%!?,/2%8!!Z)&!'&F!2%&3F!,1(*/-%/3@!*,'!2%)(0@%!?,/2%I!!JZd!
E$!c`e`[!R`b!![,2%&)F!'&!,)&!&-2,1*/-%/3@!*,'b6!S[(:8!NLNX=N"U8!
! C,2&)! /3! 2%/-! -,:&!&>/-2*&! 2(! 2%&![(:,3-F!a,0*! )&?02&-! 2%&! /+&,! 2%,2!
-/3A&!H(+7-!@),A&!A(.&)-!-/3F!2%&!:()&!(3&!-/3-F!2%&!:()&!@),A&!/-!:,3/?&-28!!
P&!:,;&-!/2!A*&,)!2%,2!,!5%)/-2/,3!A,33(2!A(32/30&!2(!*/.&!/3!-/3F!2),3-@)&--=
/3@! 2%&! A(::,3+:&32-! (?! H(+D/3A*0+/3@! 2%&! V(0)2%! 5(::,3+:&328!!
4O%,2! 2%&3! -%,**!'&! -,<I! !B"%33$;.$ 2#&(0&-.$ 0&$ *0&E$ *#$ ("%($ 6,%2.$4%:$
%9#-&'1$$RHX$)+$>K^KO$CK]$$!.$;"#$'0.'$(#$*0&E$"#;$*"%33$;.$307.$
%&:$3#&6.,$(".,.0&I!!B)!,)&!<(0!/@3(),32!2%,2!'&F!,-!:,3<!,-!'&)&!1,>2/]&+!
/32(!5%)/-2!G&-0-F!'&)&!1,>2/]&+!/32(!P/-!+&,2%I!
! 4$%&)&?()&F!'&!'&)&!10)/&+!'/2%!P/:!2%)(0@%!2%&!1,>2/-:!/32(!2%&!
+&,2%Y!-(!2%,2F!_0-2!,-!5%)/-2!',-!),/-&+!?)(:!*,!!+&,+!1<!2%&!@*()<!(?! 2%&!
V,2%&)F!/3!2%&!-,:&!',<F!'&!,*-(!-%(0*+!',*;!/3!3&'3&--!(?!*/?&8!!V()!/?!'&!
%,.&!1&&3!A(3_(/3&+!2(@&2%&)!/3!2%&!*/;&3&--!(?!P/-!+&,2%F!-(!,*-(!-%,**!'&!
1&!&-+*,!+(&.!-!""!(?!/&"!)&-0))&A2/(38!!Y&#;0&6$("0*E$("%($#-,$#3'$4%&$;%*$
2#52,-20<0.'$;0("$D07$0&$#,'.,$("%($(".$9#':$#<$*0&$406"($9.$'.*(,#:.'E$
*#$("%($;.$406"($&#$3#&6.,$9.$.&*3%7.'$(#$*0&Y!1&A,0-&!2%&!(3&!'%(!%,-!
+/&+! *1+ "&-! h2%)(0@%! 2%&! (>&),2/(3! (?! 1,>2/-:i! %,-! 1&&3! _0-2/?/&+! ?)(:!
-/36!S[(:8!\L"=KU8!
! $%&)&!/-!3(2!&.&3!2%&!-*/@%2&-2!%/32!/3!2%&!c&'!$&-2,:&32!9A)/>20)&-!
2%,2!2%&!,>(-2*&-!(?!G&-0-!5%)/-2D/3A*0+/3@!a,0*F!'%(!',-!2%&!,>(-2*&!2(!2%&!
H&32/*&-D2,0@%2!2%,2!903+,<!',-!2%&!H&32/*&!9,11,2%8!!>.7.,$%($%&:$(04.$
'0'$(".:$(.%2"$("%($B-&'%:$;#-3'$,.D3%2.$(".$*.7.&("5'%:$B%99%("8!!Z**!
2%&!',<!2%)(0@%!2%&!1((;!(?!ZA2-F!,3+!/3!2%&!')/2/3@-!(?!,**!2%&!,>(-2*&-F!2%&!
9,11,2%!/-!0>%&*+8!
!
)6$O#-$+,%&*=,.**$P&.$#6$(".$/#77%&'7.&(*Q$
O#-$;,.$8-0E(9$#6$G,.%C0&=$+".7$;EE$
!
! V)(:! 2%&! +,<-! (?!5(3-2,32/3&F!B)2%(+(f!5%)/-2&3+(:!%,-! )&_&A2&+!
2%&!V(0)2%!5(::,3+:&32!,3+!%,-!)&>*,A&+!/2!'/2%!903+,<=;&&>/3@8!!d&2F!,-!
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-2),3@&!,-!/2!:,<!-&&:F!2%(-&!'%(!)&_&A2!2%/-!A(::,3+:&32!'/**!/3-/-2!2%,2!
-/3A&!2%&<!;&&>!(2%&)!A(::,3+:&32-!(?!H(+F!2%&<!,)&!-2/**!*/./3@!'/2%/3!2%&!
'/**!(?!H(+8!!R02!/-!2%/-!2)0&I+
! E3! %/-! &>/-2*&F! G,:&-! -%('-! 2%,2! G&-0-7! 2&,A%/3@-! A(3A&)3/3@! 2%&!
->/)/2!(?!2%&!*,'!/3!3(!',<!&*/:/3,2&-!2%&!3&&+!2(!(1&<!2%&!*&22&)!(?!2%&!*,'8!!
G,:&-! &f>*,/3-! 2%,2! G&-0-7! A(::,3+! 2(! 4*(.&! <(0)! 3&/@%1()! ,-! <(0)-&*?6!
)&k0/)&-! #9.'0.&2.$ (#$ %33$ #<$ =#'G*$ 2#44%&'4.&(*8! ! G,:&-! ->&A/?/A,**<!
)&?&)-! 2(!2%&!9/f2%!,3+!9&.&32%!5(::,3+:&32-F!,3+!:,;&-!/2!A*&,)! 2%,2! 2(!
1)&,;! ,3<! (?!H(+7-! A(::,3+:&32-! /-! -/3L! 4)<$ :#-$%,.$ (,-3:$I..D0&6$ (".$
O#:%3$?%;$%22#,'0&6$ (#$ (".$*2,0D(-,.F! jd(0!-%,**! *(.&!<(0)!3&/@%1()!,-!
<(0)-&*?F7!<(0!,)&!+(/3@!'&**8!!R02!/?!<(0!%,.&!)&->&A2!(?!>&)-(3-F!:#-$%,.$
D,%2(020&6$*0&E$9.0&6$2#&702(.'$9:$ (".$ 3%;$%*$ (,%&*6,.**#,*W$ <#,$ 06$%&:5
#&.$I..D*$(".$;"#3.$3%;E$9-($*0&*$0&$#&.$%*4.3(E$".$9.2#4.*$6-03(:$#<$%338!!
V()!P&!O%(!-,/+F!jd(0!-%,**!3(2!A(::/2!,+0*2&)<F7!,*-(!-,/+F!jd(0!-%,**!3(2!
A(::/2!:0)+&)87!!c('!/?!<(0!+(!3(2!A(::/2!,+0*2&)<F!102!<(0!A(::/2!:0)=
+&)F!<(0!%,.&!1&A(:&!,!2),3-@)&--()!(?!*,!!*,'8!!E3!2%/-!:,33&)!->&,;!,3+!/3!
2%/-!:,33&)!1&%,.&L!,-!2%(-&!'%(!,)&!,1(02!2(!1&!_0+@&+!1<!*,!!*,'!(?!?)&&=
+(:6!SG,:&-!MLW="MU8!!
! E2!/-!A*&,)!2%,2!'%&3!G,:&-!')(2&!(?!42%&![(<,*!C,'F6!%&!',-!)&?&)=
)/3@! 2(! 2%&! *,'-! ,3+! A(::,3+:&32-! (?!H(+8! ! C/;&'/-&F! 42%&! *,'!(?! ?)&&=
+(:6! /-! ,3(2%&)! )&?&)&3A&! 2(! 2%&! A(::,3+:&32-! (?! H(+D:&,3/3@! 2%,2!
'%&3!>&(>*&!;&&>!2%&!*,'-!,3+!A(::,3+:&32-!(?!H(+F!2%&<!,)&!<,..$<,#4$
*0&8!!B3!2%&!(2%&)!%,3+F!'%&3!>&(>*&!+(!3(2!;&&>!2%&!A(::,3+:&32-F!2%&<!
,)&!-/33/3@!,3+!,)&!,02(:,2/A,**<!_0+@&+!1<!42%&![(<,*!C,'F!2%&!*,'!(?!?)&&=
+(:86!
! $(!1())('!?)(:!G,:&-F!4/?!,3<(3&!;&&>-!3/3&!(?!2%&!A(::,3+:&32-F!
102!-/3-!(3*<!1<!1)&,;/3@!2%&!9,11,2%!A(::,3+F!%&!/-!-2/**!@0/*2<!(?!1&/3@!,!
*,'1)&,;&)F!,-!/?!%&!%,+!1)(;&3!2%&:!,**86!
!
B%&9$23"#E%,*$R&'.,*(%&'$$$
:.H$+.*(%7.&($2%@@%("F?..40&=$
!
! J,3<! 2%&(*(@/,3-! %,.&! :/-A(3-2)0&+! G&-0-7! +&A*,),2/(3! 2%,2! P&! /-!
4C()+!(?! 2%&!9,11,2%6! 2(!:&,3! 2%,2!P&!',-!0-/3@!P/-!,02%()/2<! 2(!,1(*/-%!
2%&!9,11,2%8! !$%/-! /32&)>)&2,2/(3!(?!G&-0-7!'()+-! /-!A(:>*&2&*<!03?(03+&+8!!
Z:(3@!2%(-&!-A%(*,)-!'%(!03+&)-2,3+!2%&!2)0&!:&,3/3@!(?!9,11,2%=;&&>/3@!
-A)/>20)&-!,)&!2%&!')/2&)-!(?!>,!+A-%,13+B&5(!+C&%*&1-'3)8! !c(2&!'%,2! 2%&<!
%,.&! ')/22&3! ,1(02! 2%&-&! A)/2/A,*! .&)-&-L! 4Z2! 2/:&-! G&-0-! /-! /32&)>)&2&+! 2(!
%,.&!,1)(@,2&+!()!-0->&3+&+!2%&!-,11,2%!A(::,3+:&32!(3!2%&!1,-/-!(?!2%&!
A(32)(.&)-/&-! 1)(0@%2! ,1(02! 1<! -,11,2%! %&,*/3@-! ,3+! (2%&)! ,A2-8! ! 5,)&?0*!
,3,*<-/-!(?! 2%&! )&->&A2/.&!>,--,@&-!+(&-!3(2! -&&:! 2(!@/.&! A)&+&3A&! 2(! 2%/-!
/32&)>)&2,2/(38!!$%&!,A2/(3!(?!>*0A;/3@!2%&!&,)-!(?!@),/3!(3!2%&!-,11,2%!1<!2%&!
+/-A/>*&-!/-!>,)2/A0*,)*<!/:>()2,32!/3!2%/-!:,22&)8!G&-0-!:,;&-!,!?(03+,2/(3,*!
>)(3(03A&:&32!,2!2%,2!2/:&!/3!l!h,3!,02%()/2,2/.&*<i!-2)0A20)&+!-2,2&:&32!(?!
,32/2%&2/A!hA(32),-2/3@i!>,),**&*/-:L!j$%&!-,11,2%!',-!:,+&!?()!:,3!,3+!3(2!
:,3!?()!2%&!-,11,2%7!SJ,);!MLMKU8!!$%&!+/-A/>*&-7!,A2!(?!>*0A;/3@!2%&!@),/3!
/3?)/3@&+!,@,/3-2! 2%&!),11/3/A!,'('.,',!(?!:/302&!A,-0/-2)<! h/8&8F! 2%&!G&'-7!
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0-&! (?! ?,*-&! )&,-(3/3@! 2(! A)&,2&! 2),+/2/(3,*! *,'-! 2(! +&?/3&! 2)/./,*F! ?)/.(*(0-!
:,22&)-i!/3!'%/A%!/2!',-!?()1/++&3!2(!)&,>F!2%)&-%F!'/33('F!,3+!@)/3+!(3!2%&!
-,11,2%! S;'55?!K8MU8! !P&)&!,@,/3! ),11/3/A! -,11,2%!,'('.,',! /-! )&_&A2&+! h1<!
G&-0-iF! ,-! /3!(2%&)! -,11,2%! A(3?*/A2-8! !S.*-*$ ,.<#,4*$ (".$ *%99%("$%&'$,.5
*(#,.*$ 0(*$ ,06"(<-3$ D3%2.$ %*$ '.*06&.'$ 0&$ 2,.%(0#&E$ ;".,.$ (".$ *%99%("$ 0*$
4%'.$<#,$%33$4%&I0&'$%&'$&#($*D.20<02%33:$<#,$)*,%.3E$%*$23%04.'$9:$&#,5
4%(07.$ S-'%0*4! S%4?+ D65?! ML"^=MXF! -&&! Q8NU8! ! $%&! -01-&k0&32! *(@/(3!
h>)(3(03A&:&32iF! j$%&! 9(3! (?! :,3! /-! C()+! &.&3! (?! 2%&! 9,11,2%7! SJ,);!
MLMWY!J,228!"MLWY!C0;&!\LTUF!/3+/A,2&-!2%,2!:,3=:,+&!-,11,2%!,'('.,',!+(&-!
3(2!)0*&!2%&!-,11,2%F!102!2%,2!(".$B#&$#<$4%&$%*$?#,'$'.(.,40&.*$(".$(,-.$
4.%&0&6$#<$(".$*%99%("8!!$%&!-,11,2%!,A2/./2/&-!(?!G&-0-!,)&!3&/2%&)!%0)2?0*!
>)(.(A,2/(3-! 3()! :&)&! >)(2&-2-! ,@,/3-2! ),11/3/A! *&@,*! )&-2)/A2/(3-F! 102! ,)&!
>,)2! (?! G&-0-7! &--&32/,*! >)(A*,:,2/(3! (?! 2%&! /31)&,;/3@! (?! 2%&! ;/3@+(:! (?!
H(+!/3!'%/A%!:,3!/-!2,0@%2!2%&!()/@/3,*!:&,3/3@!(?!2%&!-,11,2%!,-!2%&!)&A0)=
)/3@!'&&;*<! >)(*&>2/A! h,32/A/>,2&+i! j+,<! (?! 2%&!C()+7! /3!'%/A%!H(+!:,3/=
?&-2-!%/-!%&,*/3@!,3+!-,./3@!)0*&)-%/>!(.&)!:,36!S>,!+A-%,13+B&5(!+C&%*&1-$
'3)F!e(*8!TF!>>8!WT#=TTF!1(*+!&:>%,-/-!,3+!1),A;&2&+!A(::&32-!,++&+U8!
!
+".,.$<.7%0&*$2%@@%("F?..40&=$6#,$(".$>.#4E.$#6$8#'$
!
! Z-! 2%&-&!-A%(*,)-!%,.&!')/22&3F! 2%&!H(->&*!,AA(032-!+(!3(2!-0>>()2!
2%&!'/+&->)&,+!1&*/&?! 2%,2!G&-0-!,1(*/-%&+!2%&!9,11,2%!+,<8! ![,2%&)F!,-! 2%&!
C()+!(?!2%&!9,11,2%F!P&!2,0@%2!2%&!2)0&!:&,3/3@!(?!2%&!9,11,2%!+,<!,3+!-&2!
2%&!&f,:>*&!?()!/2-!>)(>&)!(1-&).,3A&8!!5%)/-27-!,>(-2*&-!A(32/30&+!2(!;&&>!
2%&!9,11,2%!,3+! 2(! 2&,A%! 2%&!&,)*<!1&*/&.&)-! 2(!;&&>! /2F!,-!a,0*7-!&>/-2*&! 2(!
2%&!P&1)&'-!A*&,)*<!+&:(3-2),2&-8!!$%&!,>(-2*&!a,0*!')(2&!2%/-!&>/-2*&!/3!\"!
ZQF! :()&! 2%,3! 2%/)2<! <&,)-! ,?2&)! 2%&! 1&@/33/3@! (?! 2%&! c&'! $&-2,:&32!
5%0)A%8!!`.&3!,2!2%,2!2/:&F!?,*-&!:/3/-2&)-!'&)&!1&@/33/3@!2(!2&,A%!2%,2!903=
+,<F!2%&!?/)-2!+,<!(?!2%&!'&&;F!%,+!)&>*,A&+!2%&!9,11,2%8!!$(!A(032&)!2%&-&!
?,*-&! 2&,A%/3@-F! a,0*! @,.&! 2%&! 1)&2%)&3! ,! -(1&)! ',)3/3@! 2%,2! 2(! )&_&A2! 2%&!
9,11,2%! ,3+! ,AA&>2! 903+,<!',-! -/3D_0-2! ,-! 2%&! A%/*+)&3! (?! E-),&*! -/33&+!
'%&3!2%&<!)&1&**&+!,@,/3-2!H(+!/3!2%&!'/*+&)3&--8!
! a,0*! +)&'! 2%&! A(:>,)/-(3! 1&2'&&3! 2%&! )&1&**/(0-! E-),&*/2&-D'%(!
'&)&! 3(2! ,**('&+! 2(! &32&)! 2%&! a)(:/-&+! C,3+! 1&A,0-&! (?! 2%&/)! 9,11,2%=
1)&,;/3@!,3+!(AA0*2!'()-%/>!(?!2%&!-03!@(+D,3+!>)(?&--/3@!5%)/-2/,3-!'%(!
%,)+&3!2%&/)!%&,)2-!/3!+/-(1&+/&3A&!2(!H(+8!!P&!',)3&+!2%&:!2%,2!_0-2!,-!2%&!
E-),&*/2&-! '&)&! 3(2! ,**('&+! 2(! &32&)! 2%&! a)(:/-&+! C,3+! 1&A,0-&! (?! 2%&/)!
031&*/&?!,3+!9,11,2%=1)&,;/3@F!2%&<!*/;&'/-&!'(0*+!3(2!&32&)!/32(!2%&!g/3@=
+(:!(?!H(+!1&A,0-&!(?!2%&/)!031&*/&?!,3+!9,11,2%=1)&,;/3@8!!4V()!P&!->(;&!
/3!,!A&)2,/3!>*,A&!,1(02!2%&!-&.&32%!2')!/3!2%/-!:,33&)L!jH&'$=#'$,.*(.'$#&$
(".$*.7.&("$'%:$ <,#4$%33$N0*$;#,I*7Y! ,3+!,@,/3!A(3A&)3/3@! 2%/-L! jE?! 2%&<!
-%,**!&32&)!/32(!J<!)&-2D7!!5(3-&k0&32*<F!-/3A&!/2!)&:,/3-!413+-(:&!2(!&32&)!
/32(!/2F!,3+!2%(-&!'%(!%,+!>)&./(0-*<!%&,)+!2%&!@(->&*!+/+!3(2!&32&)! /3!1&=
A,0-&!(?!+/-(1&+/&3A&F!,@,/3!P&!:,);-!(02!,!A&)2,/3!+,<F!j$(+,<F7!-,</3@!/3!
Q,./+!,?2&)!-(!*(3@!,!2/:&!S&f,A2*<!,-!/2!%,-!1&&3!k0(2&+!,1(.&UF!j$(+,<F!/?!
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2&2! ?)(:!P/-! ('3!813."! h'%&3!P&! A)&,2&+! 2%&! 9,11,2%! +,<! 1<! )&-2/3@i8!!
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=;&&>/3@8U!
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'%:$#<$,.*(E$;#,*"0D$%&'$<.33#;*"0D8!S9&&!E3-&2F!4O%(!,3+!O%,2!E-!,!$)0&!
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9,11,2%!2(!;&&>!/2!%(*<8!
H(+!('3-!2%&!9,11,2%8!
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$%&!,>(-2*&!a,0*!2,0@%2!2%,2!@),A&!,3+!9,11,2%=;&&>/3@!@(!%,3+=
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/3!2%&!B*+!$&-2,:&328!!G0-2!,-!H(+!A(::,3+&+!2%&!2'&*.&!2)/1&-!(?!E-),&*!2(!
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!
! C$! .*&! <&0#$$#$0! '()! %5&+.&)! .*&! ,&F&$?)+/! 4&&H2/! %/%2&! 4#.*! .*&!
,&F&$.*!)+/!<&#$0!6#,!*(2/!"+<<+.*@!!I#H&4#,&8!35(7!.*&!<&0#$$#$0!'()!%5&?
+.&)!.*&!/&+52/!%/%2&!3(5!6#,!+$$1+2!3&+,.,!+$)!*(2/!)+/,@!!C$!'&$&,#,!4&!5&+)J!
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5&F&+2&)!6#,!)#5&%.8!7+`(5!#$.&5F&$.#($,!#$!6#,!)&+2#$0,!4#.*!B<5+*+78!C,++%!
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<&3(5&!V&!&7-./@!B2,(!.*&!S&+,.!(3! .*&!6+5F&,.!(3! .*&!S#5,.351#.,!(3!/(15!
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R(77+$)7&$.,@!!\/!)(#$0!.*#,8!6&!,*(4,!.*+.!6#,!%(77+$),!.(!H&&-!6#,!
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6#,!-&(-2&!.(!H&&-8!<&0#$$#$0!4#.*!.*&!4&&H2/!,&F&$.*?)+/!"+<<+.*@!!\&3(5&!
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*(2/!)+/8! #,! .*&!3#3.#&.*!)+/!35(7!.*&!A+F&!"*&+3E,&F&$!%(7-2&.&!4&&H,8!
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V(,&,@!B$)!.*&/!+,H&)!3(5!+5.#%2&,!(3!,#2F&58!+$)!+5.#%2&,!(3!0(2)8!+$)!%2(.*?
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2+$)!(3!^0/-.@!O9(-.(8(:=D>9(91(E/(@,H>(1E6/-./4(91(9>/(F?'<(21-(E-=:DJ
=:D(9>/@(1,9(2-1@(9>/(;8:4(12(&D0C9M(%>=6(-.(9>89(:=D>9(12(9>/(F?'<(91(
E/(1E6/-./4(E0(8;;(9>/(H>=;4-/:(12(O6-8/;(=:(9>/=-(D/:/-89=1:6M!N^=@!OXJPO?
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,&+!+$)!7+)&!#.!,+3&2/!.(!.*&!(.*&5!,#)&@!!A*&$!.*&!^0/-.#+$,!,+4!.*#,8!.*&/!
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1-($!.*&#5!*(5,&7&$@G!B$)!V(,&,!,.5&.%*&)!3(5.*!*#,!*+$)!(F&5!.*&!,&+@!B$)!
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.*&/!4&5&!.*&!51#$!(3!*#7!+$)!(3!+22!C,5+&2@!
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,*#-!(3!3+2,&!0(),!</!.*&!H#$0,!+$)!-&(-2&!(3!C,5+&2!+$)!D1)+*@!!6(4&F&58!
<&%+1,&!'()! #,!7&5%#3128!4*&$&F&5! .*&! %*#2)5&$! (3! C,5+&2!4(12)! 5&-&$.! (3!
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*#$!J$,5>4$+G!\\eG]!
!

O3;:34<-=(71-C(#.3C(4-(P20B0/(O2G-=.(!-C<=9(
!
! H0*$.!H5,/!,%5!L&$!2'%%$59!?-5!+.-/'2$5!,!`$5$$/$.!(-165!7-/$!
*-! 2,&$!/,%<'%5! 0.-/! *#$'.! 2'%2G! !E$! *#$%!5.-&$! *#$/!0.-/! *#$!?,.5$%!-0!
L5$%!,%5!71*!-00!,77$22!*-!*#$!*.$$!-0!6'0$42#-('%)!*#,*!2,6&,*'-%!0-.!/,%B
<'%5! '%! )$%$.,6! (,2! ('*##$65! 1%*'6! ,! 01*1.$! *'/$! (#$%! *#$! _,&'-.! (-165!
7-/$!W?$%G!\XYe]G!!H*!*#,*!+-'%*!?-5!5$*$./'%$5!*#,*!E$!(-165!7,66!-%63!,!
2$6$7*!0$(!*-!.$7$'&$!2,6&,*'-%4-%63!*#-2$!(#-!(-165!*.163!6-&$!,%5!-;$3!
E'/40.-/! *#,*! *'/$! 0-.(,.5! 1%*'6! *#$! +.-+#$2'$5! 5$,*#! -0! *#$!a$22',#9!
d$212!g#.'2*9!'%!\m!HJG!

YmR!

)"&(;#2%(<'&#%(0#=(



! F#$!K';6$!6'2*2!,!0$(!.')#*$-12!/$%!(#-!6'&$5!+.'-.!*-!*#$!06--5!(#-!
('66!;$!.$21..$7*$5!*-!$*$.%,6!6'0$!('*#!*#$!2,'%*2!,*!d$212U!.$*1.%G!!F#$3!,.$!
H;$69!L%-7#!,%5!n-,#!WE$;G!RRXeBT]9!,%5!2-/$!-0!*#$!-*#$.!+,*.',.7#2!6'2*$5!
'%!?$%$2'2!cG!!?-5!*1.%$5!*#$!.$2*!-0!#1/,%'*3!-&$.!*-!*#$'.!-(%!5$&'7$2!*-!
6$,.%!*#$!6$22-%!*#,*!*#$!7-%2$A1$%7$2!-0!/,%U2!(,3!('*#-1*!?-59!'%!.$;$6B
6'-%!,),'%2*!E'/9!.$216*2!'%!/'2$.39!2100$.'%)!,%5!5$,*#!Wb.-&G!ReXRY]G!
! D..$2+-%2';639!*#$3!7#--2$!*-!0-66-(!*#$!(,3!-0!g,'%G!!F#$!)$%$.,B
*'-%!+.$7$5'%)!*#$!06--5!(,2!$I7$$5'%)63!$&'69!('7<$5!,%5!2'%016X!=H%5!*#$!
NP`J!2,(!*#,*!*#$!F<GJ2.=200(-7(C3=(>#2(91234(-=(482(23148I(3=.(2:216(
<C39<=34<-=(-7(482(48-B9840(-7(8<0(82314(>#2(-=;6(2:<;(G-=4<=B3;;6G!H%5!
*#$!NP`J!.$+$%*$5!*#,*!E$!#,5!/,5$!/,%!-%!*#$!$,.*#9!,%5!E$!!'-!).'$&$5!
'%!E'2!#$,.*G!H%5!*#$!NP`J!2,'59!MD!('66!5$2*.-3!/,%!(#-/!D!#,&$!7.$,*$5!
0.-/!*#$!0,7$!-0!*#$!$,.*#9!;-*#!/,%!,%5!;$,2*9!,%5!*#$!7.,(6'%)!*#'%)9!,%5!
*#$! 0-(6!-0! *#$! ,'.Q! 0-.! D! .$+$%*! *#,*! D!#,&$!/,5$! *#$/GUGGG!*-F(482( 23148(
3;0-(F30(G-11BL4(K27-12(,-.I(3=.(482(23148(F30(7<;;2.(F<48(:<-;2=G2G!H%5!
?-5! 6--<$5!1+-%! *#$! $,.*#9! ,%5!;$#-659! '*!(,2! 7-..1+*47-1(3;;( 7;208(83.(
G-11BL42.(<40(F36(BL-=(482(23148G!H%5!?-5!2,'5!*-!n-,#9!MF#$!$%5!-0!,66!
06$2#!#,2!7-/$!;$0-.$!a$9!0-.!*#$!$,.*#!'2!0'66$5!('*#!&'-6$%7$!*#.-1)#!*#$/G!
H%59!;$#-659!D!('66!5$2*.-3!*#$/!!,("!*#$!$,.*#U!C!W?$%G!ZXcBT9!RRBR\]G!
! K$7,12$!n-,#!0-1%5!).,7$!'%!*#$!2')#*!-0!?-59!E$!2+,.$5!n-,#9!#'2!
('0$9!,%5!*#$'.!*#.$$!2-%2!('*#!*#$'.!('&$29!0.-/!*#$!06--54,2!($66!,2!&,.'B
-12!,%'/,62!,%5!6'&'%)!7.$,*1.$2!*#,*!?-5!2$%*! *-!n-,#!*-!+1*! '%*-!*#$!,.<G!!
H++.-I'/,*$63!RZcZ!3$,.2!,0*$.!?-5!7.$,*$5!H5,/!,%5!L&$9!E$!5$2*.-3$5!
,66!6'0$!('*#!*#$!1%'&$.2,6!5$61)$!W?$%G!ZXReB[XR\]G!!"'*#!*#$!$I7$+*'-%!-0!,!
0$(!.')#*$-12!/$%!0.-/!H5,/!*-!n-,#9!?-5!5$6';$.,*$63!('*##$65!2,6&,*'-%!
0.-/!/,%<'%5G!!%826(3;;(;<:2.(3=.(.<2.(F<48-B4(3=(-LL-14B=<46(7-1(03;:3Q
4<-=R( (#12( 48202( ;-04( 7-12:21(-1(F<;;(,-.(624(9<:2( 482C(3=(-LL-14B=<46(
7-1(03;:34<-=E(()7(0-I(8-F(3=.(F82=(F<;;("2(.-(<4E((#0(F2(F<;;(.<0G-:21I(
482(3=0F210(312(7-B=.(<=(482(C23=<=9(-7(482(@304(,1234(>36G!
! 76%&'(%"&(?@11/X!!D%!?-5U2!7-&$%,%*!('*#!n-,#!,%5!#'2!5$27$%5$%*29!
E$!+.-/'2$5!*#,*!,6*#-1)#!/,%U2!#$,.*!(,2!$&'6!0.-/!#'2!3-1*#!-%(,.59!E$!
(-165! %$&$.! ,),'%! 2$&$.$63! 71.2$! *#$! ).-1%5! %-.! 5$2*.-3! ,66! 6'0$X! =kFl#$!
NP`J!2,'5!'%!E'2!#$,.*9!MD!('66!%-*!,),'%!71.2$!*#$!).-1%5!0-.!/,%U2!2,<$4
,6*#-1)#!482(<C39<=34<-=(-7(C3=/0(82314(<0(2:<;(71-C(8<0(6-B48Q!,%5!D!('66!
%-*!,),'%!2/'*$!$&$.3!6'&'%)!*#'%)!,2!D!#,&$!5-%$G!"#'6$!*#$!$,.*#!.$/,'%29!
2$$5*'/$!,%5!#,.&$2*9!7-65!,%5!#$,*9!21//$.!,%5!('%*$.9!,%5!5,3!,%5!%')#*!
2#,66!%-*!7$,2$GU!!H%5!?-5!;6$22$5!n-,#!,%5!#'2!2-%29!,%5!E$!2,'5!*-!*#$/9!
MK$!0.1'*016!,%5!/16*'+639!,%5!.$+6$%'2#!*#$!$,.*#U!C!W?$%G![XYRBSXR]G!
! "#'6$! ?-5! 5'5! %-*! -00$.! 2+'.'*1,6! 2,6&,*'-%! *-! *#$! 5$27$%5$%*2! -0!
n-,#U2!2-%29!E$!.$A1'.$5!*#,*!*#$3!-;$3!E'/!,%5!<$$+!E'2!6,(2!,%5!7-/B
/,%5/$%*2!'%!*#$!6$**$.!-0! *#$!6,(G! !E-($&$.9!;$7,12$!-0!#1/,%!%,*1.$9! '*!
5'5!%-*!*,<$!6-%)!0-.!/,%<'%59!1%5$.!*#$!2(,3!-0!_,*,%!,%5!#'2!5$/-%29!*-!
-%7$!,),'%!.$;$6!,),'%2*!?-5G! ! D%! *#$! *#'.5!)$%$.,*'-%!0-66-('%)! *#$!06--59!
n'/.-5!,%5!#'2!('0$!_$/'.,/'2!6$5!/-2*!-0!/,%<'%5!'%*-!,+-2*,23!,),'%2*!
?-5! ,%5! +.-/-*$5! *#$!(-.2#'+! -0!_,*,%! ,2! )-5G! !H*! *#$! +'%%,76$! -0! *#'2!
.$;$66'-%9!n'/.-5U2!<'%)5-/!-0!K,;$6!(,2!$2*,;6'2#$5!;3!.1*#6$22!7-%A1$2*G!!
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?$%$2'2! )'&$2! *#'2! ,77-1%*X! =H%5! g12#! ;$),*! n'/.-5G! E$! ;$),%! *-! ;$! ,!
/')#*3!-%$!'%!*#$!$,.*#G!E$!(,2!,!/')#*3!#1%*$.!,),'%2*!*#$!NP`JG!F#$.$B
0-.$!'*!'2!2,'59!MN'<$!n'/.-54*#$!/')#*3!#1%*$.!,),'%2*!*#$!NP`JGU!H%5!*#$!
;$)'%%'%)!-0!#'2!<'%)5-/!(,2!D3K2;!,%5!L.$7#!,%5!H77,5!,%5!g,6%$#9! '%!
*#$!6,%5!-0!_#'%,.C!W?$%G!RmX[BRm]G!
! F-!121.+!?-5U2!,1*#-.'*3!,%5!5-/'%'-%9!*#$3!2-1)#*!*-!;1'65!,!*-($.!
*-!.$,7#!'%*-!*#$!#$,&$%2G! !=H%5!*#$!(#-6$!$,.*#!(,2!-0!-%$!6,%)1,)$!,%5!
-%$!2+$$7#G!H%5!'*!7,/$!*-!+,229!,2!*#$3!*.,&$6$5!0.-/!*#$!$,2*9!*#$3!0-1%5!,!
+6,'%! '%! *#$! 6,%5!-0!_#'%,.G!H%5! *#$3! 2$**6$5! *#$.$G!H%5! *#$3! 2,'5! *-!-%$!
,%-*#$.9! Mg-/$9! 6$*! 12!/,<$! ;.'7<2! ,%5! ;1.%! *#$/! *#-.-1)#63GU!H%5! *#$3!
#,5!;.'7<!0-.!2*-%$9!,%5!*#$3!#,5!,2+#,6*!0-.!/-.*,.G!H%5!*#$3!2,'59!Mg-/$9!
6$*!12!;1'65!12!,!7'*3!,%5!,!*-($.9!!,("!'*2!*-+!.$,7#'%)!'%*-!*#$!#$,&$%2G!H%5!
6$*!12!$2*,;6'2#!,!%,/$!0-.!-1.2$6&$29! 6$2*!($!;$!27,**$.$5!1+-%!*#$!0,7$!-0!
*#$!(#-6$!$,.*#GU!
! =H%5!*#$!NP`J!7,/$!5-(%!*-!2$$!*#$!7'*3!,%5!*#$!*-($.!(#'7#!*#$!
7#'65.$%!-0!/$%!#,5!;1'6*G!H%5!*#$!NP`J!2,'59!MK$#-659!482(L2-L;2(#'&(-=2(
3=.(4826(3;;(83:2(-=2(;3=9B392R(#=.(48<0( *2(1+@=(%"&(A&B*++*+B(16(F834(
4826(F<;;( .-?=-F( =-48<=9( F8<G8( 4826( 83:2( <C39<=2.( 4-( .-( F<;;( K2(
120413<=2.(71-C(482CG!g-/$9!6$*!O2!)-!5-(%!,%5!*#$.$!7-%012$!*#$'.!6,%B
)1,)$9!2-! *#,*! *#$3!7,%%-*!1%5$.2*,%5!-%$!,%-*#$.U2!2+$$7#GU!_-! *#$!NP`J!
27,**$.$5! *#$/!,;.-,5! 0.-/! *#,*! +6,7$! 1+-%! *#$! 0,7$! -0! ,66! *#$! $,.*#G!H%5!
*#$3!A1'*!;1'65'%)!*#$!7'*3G!F#$.$0-.$!*#$!%,/$!-0!'*!'2!7,66$5!K,;$69!;$7,12$!
*#$!NP`J!7-%012$5! *#$! 6,%)1,)$!-0!,66! *#$!$,.*#! *#$.$G!H%5!0.-/!*#$.$! *#$!
NP`J!27,**$.$5!*#$/!,;.-,5!1+-%!*#$!0,7$!-0!,66!*#$!$,.*#C!W?$%G!RRXRBS]G!
! H%7'$%*!2$716,.!#'2*-.3! .$7-.52! *#,*!(#$%!?-5!27,**$.$5! *#$!+$-+6$!
,.-1%5!*#$!$%*'.$!(-.659!*#$3!*--<!('*#!*#$/!*#$'.!0,62$!)-529!*#$'.!.$6')'-%!
,%5! *#$! )-&$.%/$%*! -0!n'/.-5! ,%5! _$/'.,/'2G! ! D%! H6$I,%5$.! E'26-+U2!
$+-7#,6!;--<9!9"&$9!*$:'7#1*+-9!#$!/$*'716-1263!5-71/$%*2!0.-/!,!/3.',5!
-0!,%7'$%*!.$7-.52!*#,*!*#$!;';6'7,6!,77-1%*!'%!?$%$2'2!P%$!*#.-1)#!L6$&$%!'2!
,771.,*$G!!
! D%!2+'*$!-0!*#$!$&'6!,%5!.$;$66'-%!-0!/,%<'%59!?-5!7-%*'%1$5!*-!/,%'B
0$2*! E'/2$60! *-! 2177$22'&$! )$%$.,*'-%2! *#.-1)#!E'2! 7.$,*'-%! ,%5!E'2! 6,(2!
*#,*! )-&$.%! *#$! #$,&$%2! ,%5! $,.*#! ,%5! *#$! #1/,%! +#32'7,6! $%&'.-%/$%*G!!
?-5! 01.*#$.! .$&$,6$5!E'/2$60! *-!/$%! *#.-1)#!E'2!"-.54E'2! 7-//,%5B
/$%*2!,%5!6,(2G!!K1*!2'%7$!/$%!5'5!%-*!(,%*!*-!.$*,'%!?-5!'%!*#$'.!<%-(6B
$5)$9! #1/,%'*3! ;$7,/$! '%7.$,2'%)63! 2'%016G! ! O6*'/,*$639! ?-5! ),&$! *#$/!
-&$.!*-!.$+.-;,*$!/'%52!,%5!,;,%5-%$5!*#$/!*-!*#$'.!-(%!612*2!,%5!'5-6,*.39!
*-! 6$,.%! *#$!16*'/,*$! 6$22-%! *#,*!/,%U2!(,3! 6$,52! *-!5$,*#!,%5!-%63!?-5U2!
(,3!6$,52!*-!6'0$!W`-/G!RXR[B\Y]G!!j.-/!*#$!*'/$!-0!H5,/!,%5!L&$!*-!*#'2!
5,39!?-5!#,2!6$0*!/,%<'%5!*-!*#$'.!-(%!5$&'7$2!1%5$.!*#$!2(,3!-0!_,*,%4*-!
6'&$!,%5!5'$9!*-!5$&$6-+!*#$'.!-(%!2-7'$*'$29!7'&'6'8,*'-%29!.$6')'-%2!,%5!6,(2!
('*#!_,*,%!,2!*#$'.!)-5!W`-/G!RXR[B\YQ!L+#G!YXRB\Q!DD!g-.G!eXeQ!`$&G!RYXS]G!!
F#$!#'2*-.3!-0!*#$!K';6$!,%5!*#$!(-.65!&$.'0'$2!*#'2!*-!;$!*.1$G!
! 7A'#"#8.(C2##5.(D#51A(#+/(C2'#&@X!!D%!RSem!Kg9!,++.-I'/,*$63!\mm!
3$,.2! ,0*$.! *#$! 06--59! ?-5! 7,66$5! H;.,#,/! ,%5! $2*,;6'2#$5! E'2! 7-&$%,%*!
('*#!#'/!,%5!#'2!5$27$%5$%*2!D2,,7!,%5!d,7-;9!,62-!%,/$5!D2.,$69!(#-!#,5!
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*($6&$!2-%2!0.-/!(#-/!7,/$!*#$!*($6&$!*.';$2!-0!D2.,$6G! !_-/$!ece!3$,.2!
6,*$.9! '%! Re[Z!Kg9!?-5! 7,66$5!a-2$2! *-! 6$,5! *#$! 7#'65.$%! -0! D2.,$6! -1*! -0!
*#$'.!L)3+*',%!26,&$.3G!!!
! "#$%!?-5!$2*,;6'2#$5!E'2!7-&$%,%*!('*#!D2.,$6!,*!a-1%*!_'%,'9!E$!
5'5!%-*!/,<$!*#$!E-63!_+'.'*!,&,'6,;6$!*-!*#$/!%-.!5'5!*#'2!7-&$%,%*!'%7615$!
*#$!+.-/'2$!-0!$*$.%,6!6'0$G!!`,*#$.9!?-5!.$A1'.$5!*#,*!*#$!7#'65.$%!-0!D2.,$6!
-;$3! E'/! '%! *#$! 6$**$.! -0! *#$! N,(G! ! H77-.5'%)639! *#$3! .$7$'&$5! +#32'7,6!
;6$22'%)2! ,%5! %,*'-%,6! ).$,*%$22! 0-.! -;$5'$%7$! ,%5! 71.2'%)2! 0-.! 5'2-;$5'B
$%7$G! !H6*#-1)#!(-.5$5!5'00$.$%*639! *#$!7#-'7$2!?-5!2$*!;$0-.$! *#$! *($6&$!
*.';$2!-0! D2.,$6!($.$! '5$%*'7,6! *-! *#$!7#-'7$2!E$!2$*!;$0-.$!H5,/!,%5!L&$X!
=K$#-659!)(83:2(024(K27-12(6-B(48<0(.36(;<72(3=.(9--.I(3=.(.2348(3=.(2:<;I(
<=(4834()(G-CC3=.(6-B(48<0(.36(4-(;-:2(482(@N'>(6-B1(,-.I(4-(F3;J(<=(
"<0( F360I( 3=.( 4-( J22L( "<0( G-CC3=.C2=40( 3=.( "<0( 0434B420( 3=.( "<0(
SB.9C2=40(0-(4834(6-B(C36(;<:2(3=.(CB;4<L;6R(#=.(482(@N'>(6-B1(,-.(
083;;(K;200(6-B(<=(482(;3=.(F8212(6-B(9-(4-(L-00200(<4G!
! =K1*! '0!3-1.!#$,.*! *1.%!,(,3!2-! *#,*!3-1!('66!%-*!#$,.9!;1*!2#,66!;$!
5.,(%!,(,3!,%5!(-.2#'+!-*#$.!)-52!,%5!2$.&$!*#$/9!D!5$%-1%7$!*-!3-1!*#'2!
5,3!*#,*!3-1!2#,66!21.$63!+$.'2#Q!3-1!2#,66!%-*!+.-6-%)!#*58!5,32!-%!*#$!6,%5!
(#$.$!3-1!+,22!-&$.!d-.5,%!*-!)-!*-!+-22$22!'*G!)(G3;;(823:2=(3=.(23148(4-(
12G-1.( 48<0( .36( 393<=04( 6-B( %"#%( )( 83:2( 024( K27-12( 6-B( ;<72( 3=.( .2348I(
K;200<=9(3=.(GB10<=9R(%82127-12I(G8--02(;<72I(0-(4834(K-48(6-B(3=.(6-B1(
022.(C36( ;<:29! *#,*!3-1!/,3! 6-&$! *#$!NP`J!3-1.!?-59!'+%!/,3!-;$3!E'2!
&-'7$9! ,%5!/,3! 76$,&$! *-!E'/Q! 0-.!E$! '2! 3-1.! 6'0$! ,%5! *#$! 6$%)*#! -0! 3-1.!
5,329! 2-! *#,*! 3-1!/,3!5($66! '%! *#$! 6,%5!(#'7#! *#$!NP`J!2(-.$! *-!3-1.!
0,*#$.24*-! H;.,#,/9! *-! D2,,79! ,%5! *-! d,7-;4*-! )'&$! '*! *-! *#$/C! WJ$1*G!
\mXRcBYm]G!!
! F#'2!7376$!-0!;6$22'%)!,%5!71.2'%)!7-%*'%1$5!('*#!*#$!7#'65.$%!-0!D2B
.,$6! ,%5! *#$! d$(2! 1%*'6! *#$! +.-/'2$5! _,&'-.! 7,/$G! ! D%! E$;.$(2! g#,+*$.!
L6$&$%9! *#$! ,+-2*6$! b,16! 6'2*2! *#-2$! 0$(! (#-! .$7$'&$5! 2,6&,*'-%! ,%5! *#$!
+.-/'2$!-0!$*$.%,6!6'0$!0.-/!*#$!*'/$!-0!H;$6!*-!d$212!g#.'2*U2!0'.2*!7-/'%)G!!
D%!,55'*'-%9!b$*$.!'%0-./2!12!*#,*!*#$!+.-+#$*2!-0!?-5!($.$!'%7615$5!,/-%)!
*#-2$!?-5!7,66$5!'%!,!2+$7',6!(,3!*-!.$7$'&$!2,6&,*'-%!1%*-!$*$.%,6!6'0$!WD!b$*G!
RXRmBRY]G! !H66! -0! *#$2$!('66! ;$! '%! *#$! 0'.2*! .$21..$7*'-%9! ,6-%)!('*#! ,66! *#$!
n$(!g-&$%,%*!,+-2*6$2!,%5!2,'%*2!W`$&G!RRXR[]G!
!

A834()0(,-.(,-<=9(4-(>-E(
(

! j.-/!*#$!7.$,*'-%!-0!H5,/!,%5!L&$!1%*'6! *#$! 0'.2*!7-/'%)!-0!d$212!
g#.'2*9! *#$! &,2*! /,:-.'*3! -0! ,66! /,%<'%5! #,2! 6'&$5! ,%5! 5'$5! ('*#-1*! *#$!
<%-(6$5)$! -0! *#$! *.1$! ?-5G! ! _$6$7*'&$639! 0.-/! d$212U! 0'.2*! 7-/'%)9! 2-/$!
#,&$! ;$$%! 7,66$5! *-! .$5$/+*'-%! ,%5! 2,6&,*'-%G! ! `$6,*'&$63! 0$(9! #-($&$.9!
#,&$!*.163!.$+$%*$5!,%5!;$7-/$!7-%&$.*$5!Wa,**G!TXR\BReQ!YYXRe]G!!E'2*-.'B
7,6639!*#$!/,:-.'*3!-0!#1/,%'*3!#,2!7-%2'2*$%*63!.$012$5!*-!;$6'$&$!,%5!-;$3!
?-5G!!J$6';$.,*$639!?-5!#,2!)'&$%!/,%<'%5!-&$.! *-!1%;$6'$04*-!*#$'.!-(%!
5$&'7$2!1%5$.!*#$!2(,3!-0!_,*,%!WJ$1*G!cXYSQ!YSXRBeQ!L+#G!YXRB\Q!DD!g-.G!eX\B
eQ!DD!F#$22G!YXRRQ!`$&G!RYXS]G!!!
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! H2!d$212!$I+6,'%$5!*-!E'2!5'27'+6$29!*#-2$!(#-!.$012$5!*-!#$,.!-.!;$B
6'$&$!E'/! ,%5!E'2! *$,7#'%)2!(-165! ;$! ;6'%5$59!<$+*! 0.-/! 2+'.'*1,6! 1%5$.B
2*,%5'%)!,%5!)'&$%!-&$.!*-!1%;$6'$0G!!D%!,55'*'-%9!*#$3!(-165!6-2$!(#,*!6'**6$!
5'27$.%/$%*!*#$3!,6.$,53!#,5G! !E-($&$.9!d$212!*-65!E'2!5'27'+6$2! *#,*! *#$3!
(-165! ;$! )'&$%! ,%! ,;1%5,%7$! -0! 1%5$.2*,%5'%)X! =j-.!(#-$&$.! #,2!5+%&8;
-('+%,+09! *-!#'/!/-.$!2#,66!;$!)'&$%9!,%5!#$!2#,66!#,&$!,%!,;1%5,%7$Q!;1*!
(#-$&$.!5-$2!%-*!#,&$!5+%&8-('+%,+09!$&$%!(#,*!#$!#,2!2#,66!;$!*,<$%!,(,3!
0.-/!#'/GC!!E$!7-%*'%1$5X!=j-.!*#'2!8&'-*+!D!2+$,<!*-!*#$/!'%!+,.,;6$29!;$B
7,12$!2$$'%)9!*#$3!2$$!%-*Q!,%5!#$,.'%)9!*#$3!#$,.!%-*Q!%$'*#$.!5-!*#$3!1%5$.B
2*,%5G!!H%5!'%!*#$/!'2!0160'66$5!*#$!+.-+#$73!-0!D2,',#9!(#'7#!2,329!MD%!#$,.'%)!
3-1!2#,66!#$,.9!,%5!'%!%-!(,3!1%5$.2*,%5Q!,%5!,+!2$$'%)!3-1!2#,66!2$$9!,%5!'%!
%-!(,3!+$.7$'&$Q!0-.!*#$!#$,.*!-0!*#'2!+$-+6$!#,2!).-(%!0,*9!,%5!*#$'.!$,.2!,.$!
5166!-0!#$,.'%)9!,%5!*#$'.!$3$2!*#$3!#,&$!76-2$5Q!6$2*!*#$3!2#-165!2$$!('*#!*#$'.!
$3$29!,%5!2#-165!#$,.!('*#!*#$'.!$,.29!,%5!2#-165!1%5$.2*,%5!('*#!*#$'.!#$,.*29!
,%5!2#-165!;$!7-%&$.*$59!,%5!D!2#-165!#$,6!*#$/U!C!Wa,**G!R\XRYBRc]G!!
! "#,*! d$212! 5$76,.$5! (,2! ,! /32*$.3^! ! E$! +1.+-2$63! ;6'%5$5! *#$!
1%;$6'$&$.2! ,%5! 76-2$5! *#$'.! 1%5$.2*,%5'%)! 2-! *#$3! 7-165! %-*! ;$! 7-%B
&$.*$5G! ! _-/$! /')#*! ,2<9! =J-$2%U*! '*! 2$$/! 1%0,'.! *#,*! ?-5! (-165! 7,66!
2-/$!*-!2,6&,*'-%!,%5!$I7615$!-*#$.2>C! !j.-/!,!.,(!#1/,%!+$.2+$7*'&$9!
'*!5-$2!,++$,.!*#,*!?-5!'2!1%.')#*$-12!,%5!+,.*',6!'0!E$!-%63!).,%*2!$*$.%,6!
6'0$!*-!*#$!0$(!E$!7,662!,%5!.$:$7*2!,66!-*#$.2!('*#!%-!#-+$!(#,*2-$&$.!-0!
2,6&,*'-%G! ! H2! b,16! (.'*$29! =K1*! D2,',#! 7.'$5! -1*! 7-%7$.%'%)! D2.,$69!
MH6*#-1)#!*#$!%1/;$.!-0!*#$!7#'65.$%!-0!D2.,$6!2#,66!;$!,2!*#$!2,%5!-0!*#$!
2$,9!3(12C=3=4(083;;(K2(03:2.U!C!W`-/G!SXYT]G!!
! "#,*!,%!'%7.$5';6$!2*,*$/$%*^!!"#,*!,;-1*!*#$!.$2*!-0!D2.,$6!,%5!*#$!
.$/,'%'%)!%,*'-%2!-0!*#$!(-.65>!!D2!?-5!-%63!)-'%)!*-!2,&$!*#$!.$/%,%*!-0!
D2.,$6!,%5! *#-2$! 0$(! *#,*!E$!#,2!7,66$5! *-! *#$!$I7612'-%!-0!,66!-*#$.2>! !K3!
2#-('%)!217#!+,.*',6'*39! '2!?-5!1%0,'.!,%5!1%.')#*$-12>! !g-%7$.%'%)! *#$2$!
&$.3!A1$2*'-%29!b,16!5$76,.$29!="#,*!*#$%!2#,66!($!2,3>!!<-$ ("&8&$1%.')#*$B
-12%$22!('*#!?-5>!!aHi!DF!nLoL`!KL^C!W`-/G!SXReG]!
! ="#!*#$%!#,2!?-5!*1.%$5!/-2*!-0!#1/,%<'%5!-&$.!*-!2+'.'*1,6!;6'%5B
%$22!,%5!1%;$6'$0>! !b,16!)'&$2!,%!,%2($.X! =H-1( ,-.( 830( 9<:2=( 482C( 3;;(
-:21(4-(B=K2;<27(<=(-1.21(4834("2(C<984(08-F(C21G6(4-(3;;C(W`-/G!RRX\Y]G!!
J-(%! *#.-1)#! *#$! ,)$2! *#$! ;'66'-%2! -0! +$-+6$! *#,*! ?-5! #,2! 5$6';$.,*$63!
;6'%5$5!,%5!)'&$%!-&$.!*-!1%;$6'$0!#,&$!5'$5G!!E-(9!*#$%9!'2!'*!+-22';6$!0-.!
?-5!*-!2#-(!*#$/!/$.73!,%5!-00$.!*#$/!2,6&,*'-%>C!
! 01&2(<1/(!1+%'#/*5%(E*82&@6F( ("'*#'%! *#$!2+,7$!-0!,! 0$(!&$.2$29!
b,16!2$$/2!*-!7-%*.,5'7*!d$212U!2*,*$/$%*! *#,*!/-2*!#,&$!;$$%!;6'%5$5!,%5!
)'&$%! -&$.! *-! 1%;$6'$0G! !E$! ,62-! 2$$/2! *-! 7-%*.,5'7*! #'2! -(%! ,77-1%*! *#,*!
-%63! =,! .$/%,%*! ('66! ;$! 2,&$5GC! ! E$! 5$76,.$29! =O-( 3;;( )0132;( 083;;( K2(
03:2.C!W`-/G!RRXYZ]G!!H%5!,),'%9!=k?-5l!"#-!.20<120(3;;(C2=(4-(K2(03:2.(
,%5!*-!7-/$!*-!("&!<%-(6$5)$!-0!("&!*.1*#VG!E$!'2!6-%)B2100$.'%)!*-(,.5!129!
=-4( .20<1<=9( 4834( 3=6-=2( 08-B;.( L21<089!;1*!*#,*!3;;( 08-B;.( G-C2( 4-(
12L2=43=G2C!WD!F'/!YXeQ!DD!b$*G!\XS]G!!!
! E-(!'2!?-5!)-'%)! *-! .$2-6&$! *#$2$!,++,.$%*!5'27.$+,%7'$2>! ! D%!-%$!
+6,7$9!E$!2,32!*#,*!-%63!,!.$/%,%*!('66!;$!2,&$5G!!D%!,%-*#$.9!E$!,22$.*2!*#,*!
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,66!D2.,$6!('66!;$!2,&$5!,%5!*#,*!"2(.20<120( 7-1(3;;( 4-( G-C2( 4-( 12L2=43=G2(
3=.(83:2( 03;:34<-=G!!_'%7$!?-5!7,%%-*!6'$9!#-(!'2!E$!)-'%)!*-!,77-/+6'2#!
*#'2>!
! F#$!,%2($.2!,.$! 0-1%5!'%!*#$!/$,%'%)!-0! *#$!N,2*!?.$,*!J,3!Wd-#%!
TX\T]G!!F#$!N,2*!?.$,*!J,3!'%!*#$!P65!F$2*,/$%*!'2!2'/+63!7,66$5!=*#$!$')#*#!
5,3!V!k,l!#-63!7-%&-7,*'-%!V!,!_,;;,*#C40-66-('%)!*#$!2$&$%B5,3!j$,2*!
-0!F,;$.%,76$2!WN$&G!Y\X\Z9!\SQ!DD!g#.-%G!TX[BRm]G!!D*!'2!*#$!6$,2*!/$%*'-%$5!
W,%5! 7-%2$A1$%*63! *#$! 6$,2*! 1%5$.2*--5]! -0! ,66! *#$! 0$,2*2! ,%5! #-63! 5,32! -0!
?-5G! !i$*9!('*#!?-59! *#,*!=(#'7#!'2! 6$,2*!-0!,66!2#,66!;$7-/$!).$,*C!WN1<$!
SXe[Q!a,**G!R\X\Y]G! !a-.$! *#,%!,%3!-*#$.!#-63!5,39! *#'2!2$$/'%)63!-;271.$!
=$')#*#!5,3C!#,2!+$.#,+2!*#$!).$,*$2*!/$,%'%)!0-.!,66!-0!/,%<'%5G!
! H2!('*#! *#$! -*#$.! 0,66! 0$2*'&,62! ,%5! #-63! 5,329! *#$!/$,%'%)! -0! *#$!
N,2*!?.$,*!J,3!7-165!%-*!;$! 01663!1%5$.2*--5!('*#-1*!`$&$6,*'-%!YmG! !"$!
2,(!$,.6'$.!*#,*!`$&$6,*'-%!Ym!;.'%)2!-1*!*#$!0,7*!*#,*!*#$!j$,2*!-0!F,;$.%,B
76$2!+-.*.,32!*#$!$2*,;6'2#/$%*!-0!*#$!h'%)5-/!-0!?-5!-%!$,.*#G!!F,;$.%,B
76$2! +'7*1.$2! *#$! 1%'A1$9! RmmmB3$,.! +$.'-5! W-0*$%! 7,66$5! *#$! a'66$%%'1/]!
(#'7#! ('66! -00$.! 1%'&$.2,6! 2,6&,*'-%! 0-.! ,66! +$-+6$2! ,%5! %,*'-%24('*#!
g#.'2*! ,2! h'%)! ,%5! *#-2$! -0! *#$! 0'.2*! .$21..$7*'-%! 2$.&'%)! ,2! <'%)2! ,%5!
+.'$2*2!W`$&G!YmXZ]G!!!
! H*!*#$!;$)'%%'%)!-0!*#$!RmmmB3$,.!+$.'-59!_,*,%!,%5!#'2!5$/-%2!,.$!
*-!;$!6-7<$5!'%*-!*#$!,;3229!,!+.'2-%G!!H*!*#$!7-%7612'-%!-0!*#$!a'66$%%'1/9!
?-5U2! 0'%,6! :15)/$%*! '2! $I$71*$5! ,),'%2*! _,*,%! ,%5! #'2! ,%)$6247,2*'%)!
*#$/!'%*-!*#$!6,<$!-0!0'.$!,%5!2$%*$%7'%)!*#$/!*-!*#$!;6,7<%$22!-0!5,.<%$22!
0-.$&$.9!%$&$.!,),'%!*-!;$!0.$$!W`$&G!YmXRmQ!a,**G!YcXeRQ!d15$!RYBR\]G!!
! E-($&$.9! *#$! +6,%! -0!?-5! '2! %-*! 3$*! 0'%'2#$5G! !`$&$6,*'-%!F($%*3!
5$+'7*2! ,%-*#$.! 0'%,6! ,)$! -0! 1%'&$.2,6! 2,6&,*'-%! +-.*.,3$5! ;3! *#$! $')#*#!
5,34*#$!N,2*!?.$,*!J,3G! !D%!;';6'7,6!%1/$.-6-)39! *#$!%1/;$.!$')#*!2')%'B
0'$2!,!=%$(!;$)'%%'%)C!-.!,!=%$(!-.5$.!-0!*#'%)2!V!,%5!*#12!k$')#*l!2*,%52!
0-.!*#$!nL"!'%!7-%*.,2*!*-!*#$!-65C!Wo,66-($9!:,71,/'1$>'("&6'(,/-9!+G![c]G!!
F#$!/$,%'%)! -0! *#'2! =$')#*#! 5,3C! .$&$,62! ,! 0,%*,2*'79! 3$*! 6'**6$! .$,6'8$5! -.!
1%5$.2*--5! ,2+$7*! -0! ?-5U2! /,)%'0'7$%*! +6,%! -0! 2,6&,*'-%! 0-.! /,%<'%5G!!
D%5$$59!'*!'2!,!=%$(!;$)'%%'%)C!0-.!*#$!.$2*!-0!*#$!5$,5G!
!
)"&(G&2%(16(%"&(0&#/(H*@@(;*9&(7B#*+I)"&(-&51+/(G&24''&5%*1+(
!
! D*!'2!;3!d$212!g#.'2*!*#,*!,66!('66!;$!.$21..$7*$5!;,7<!*-!6'0$X!=j-.!,2!
'%!H5,/!,66!5'$9!2-!,62-!<=(!81<04( 083;;(#@@(D&(5#>&(#@)T&C!WD!g-.G!
RcXYY]G!!K1*!$,7#!'%!#'2!-(%!-.5$.!W&$.2$!Y\]G!!D%!,55'*'-%!*-!*#$!0'.2*!.$21.B
.$7*'-%9!`$&$6,*'-%!YmXc!.$&$,62!*#,*!,66!*#$!.$2*!-0!*#$!5$,5!W(#-!($.$!%-*!'%!
*#$!0'.2*!.$21..$7*'-%]!,.$!,62-!*-!6'&$!,),'%X!=K1*!482( 1204( -7( 482( .23.(5'5!
%-*!;<:2(393<=(1%*'6!*#$!*#-12,%5!3$,.2!($.$!7-/+6$*$5VGC!!
! F#'2! &$.2$! ,%2($.2! (#,*! #,2! ;$$%! ,! /32*$.3! *-! /,%<'%54482(
UB204<-=(-7(;<72(37421(.2348G!!"#,*!d-#%!(,2!'%2+'.$5!*-!(.'*$!'%!`$&$6,*'-%!
Ym! 7-%0'./2! d$212U! 5$76,.,*'-%! 7-%7$.%'%)! *#$! 5$,5X! =F.1639! *.163! D! 2,3! *-!
3-19!("&!#-1.!'2!7-/'%)9!,%5!%-(!'29!(#$%!482(.23.(083;;(8231(482(:-<G2(-7(
482(O-=(-7(,-.M(3=.(48-02(F8-(8231(083;;(;<:2G!!j-.!$&$%!,2!*#$!j,*#$.!#,2!
6'0$!'%!E'/2$609!2-!,62-!#,2!E$!)'&$%!*-!*#$!_-%!*-!#,&$!6'0$!'%!E'/2$60Q!,%5!
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#,2!,62-!)'&$%!E'/!,1*#-.'*3!*-!$I$71*$!:15)/$%*!;$7,12$!E$!'2!("&!_-%!-0!
/,%G!!J-!%-*!(-%5$.!,*!*#'29!7-1(%"&(8-B1(<0(G-C<=9(<=(F8<G8(#@@(A"N(
#'&()*(%"&(,'#T&O!k/$,%'%)!,66!(#-!#,&$!5'$5!.$),.56$22!-0!7'.71/B
2*,%7$2l!083;;( 8231( "<0( :-<G2( ,%5!2#,66!7-/$!0-.*#X! *#-2$!(#-!#,&$!+.,7B
*'7$5!)--5!1%*-!,!.$21..$7*'-%!-0!6'0$9!,%5!*#-2$!(#-!#,&$!+.,7*'7$5!$&'6!1%*-!
,!.$21..$7*'-%!-0!:15)/$%*C!Wd-#%!cXYcBYS]G!!D%!*#'2!+,22,)$9!d$212!2+$,<2!-0!
4F-(02L31342(120B112G4<-=09!:12*!,2!d-#%!5$27.';$2!'%!`$&$6,*'-%!YmG!
! =F#$! .$21..$7*'-%! *-! 6'0$C! '2! *#$! 0'.2*! .$21..$7*'-%! *-! $*$.%,6! 6'0$! ,2!
5$+'7*$5! ;3! *#$! 0'.2*0.1'*! #,.&$2*! -0! b$%*$7-2*G! ! H2! '//-.*,6! 2+'.'*! ;$'%)29!
*#-2$!-0!*#$!0'.2*!.$21..$7*'-%!('66!%-*!;$!21;:$7*!*-!5$,*#X!=K6$22$5!,%5!#-63!
'2!*#$!-%$!(#-!#,2!+,.*!'%!*#$!0'.2*!.$21..$7*'-%Q!-&$.!*#$2$!482(02G-=.(.2348(
830(=-(L-F21C!W`$&G!YmXZ]G!
! )"&(-&51+/(G&24''&5%*1+I%1(D4/B8&+%X!!`$&$6,*'-%!Ym!2#-(2!*#,*!
*#$!.$21..$7*'-%!*-!:15)/$%*4(#'7#!d$212!2+-<$!-0!'%!d-#%!cXYS4-771.2!,!
*#-12,%5!3$,.2!,0*$.! *#$! 0'.2*!.$21..$7*'-%G! !`')#*016639! '*!7,%!;$!5$2')%,*$5!
,2! 482( 02G-=.( 120B112G4<-=G! ! D*! '2! ,62-! .$0$..$5! *-! ,2! =F#$! ?.$,*! "#'*$!
F#.-%$!d15)/$%*C!W`$&G!YmXRRBRY]G! !F#-2$! '%! *#'2! .$21..$7*'-%!('66!%-*!;$!
.,'2$5!,2!2+'.'*!;$'%)29!('*#!$*$.%,6!6'0$G!!`,*#$.9!*#$3!('66!;$!.,'2$5!*-!,!2$7B
-%5!6'0$!'%!*#$!06$2#421;:$7*!*-!5$,*#G!!?-5!2$+,.,*$2!*#-2$!'%!*#'2!.$21..$7B
*'-%!'%*-!*(-!5'2*'%7*!76,22$2X!
!

VW!j.-/!*#$!7.$,*'-%!-0!H5,/!,%5!L&$! *-!g#.'2*U2! .$*1.%43;;!(#-!
?-5!5'5!%-*!7,66!51.'%)!*#$'.!0'.2*!6'0$*'/$9!;$7,12$!?-5!5$6';$.,*$63!
;-1%5!*#$/!*-!,!6'0$!-0!2+'.'*1,6!;6'%5%$22!,%5!1%;$6'$09!*#$3!5'5!%-*!
7-//'*!*#$!1%+,.5-%,;6$!2'%G!!D%!?-5U2!).,7'-12!)$%$.-2'*39!E$!.$2B
1..$7*2!*#$/!*-!3(02G-=.(;<72(<=(482(7;208(*-!#,&$!*#$'.!7<104!-LL-14BQ
=<46( 7-1( 03;:34<-=G! ! F#'2! '%7615$2!3;;9!(#$*#$.! 3-1%)! -.! -659!(#-!
5'$5! 1%*'/$63! 5$,*#2! ,2! ,! .$216*! -0! (,.9! 5'2$,2$9! %,*1.,6! 5'2,2*$.29!
,77'5$%*29!/1.5$.9!21'7'5$4,2!($66!,2!*#-2$!(#-!5'$5!,2!%$(;-.%29!
*#-2$!2*'66;-.%!,%5!$&$%!*#-2$!(#-!2100$.$5!5$,*#!;3!,;-.*'-%G!
XW! H66! *#-2$! (#-9! '%! *#$'.! 0'.2*! 6'0$*'/$9! .$:$7*$5! *#$! 2,6&,*'-%! -0!
?-5! ,%5! ;6,2+#$/$5! ,),'%2*! *#$!E-63! _+'.'*G! ! E,&'%)! 7-//'**$5!
*#$!1%+,.5-%,;6$!2'%9!*#$3!('66!;$!.,'2$5!;,7<!*-!+#32'7,6!6'0$!0-.!*#$'.!
0'%,6! :15)/$%*9! *-! ;$! 7,2*! '%*-! *#$! 6,<$! -0! 0'.$! ,%5! 5'$! *#$! 2$7-%5!
5$,*#G!!W_$$!H++$%5'I!N9!="#,*!'2!*#$!O%+,.5-%,;6$!_'%>C$+G!\eYG]!
!

! ?1'B*9#A@&( #+/( J+61'B*9#A@&( -*+X! ! d$212! $I+6,'%$5! *#$.$! ,.$! *(-!
7,*$)-.'$2!-0!2'%!,),'%2*!?-540-.)'&,;6$!,%5!1%0-.)'&,;6$G!!=D!2,3!*-!3-19!
2:216(0<=(3=.(K;30L82C6(083;;(K2(7-19<:2=(4-(C2=($I7$+*!*#$!;6,2+#$/3!
,),'%2*! *#$!?*1#! _+'.'*Q! ("'(! 2#,66! %-*! ;$! 0-.)'&$%! *-!/$%G! !H%5!(#-$&$.!
2+$,<2!,!(-.5!,),'%2*!*#$!_-%!-0!/,%9!'*!2#,66!;$!0-.)'&$%!#'/Q!;1*!F8-2:21(
0L23J0(393<=04( 482("-;6(OL<1<4I( <4( 083;;(=-4(K2( 7-19<:2=(8<CI(=2<4821( <=(
48<0(392(=-1(<=(482(G-C<=9(#B&C!Wa,**G!RYX\RB\YQ!a,.<!\XY[BYS]G!
! F#$! 7-/'%)!,)$! d$212! 2+-<$!-0! '2! *#$!+$.'-5!-0! *#$! .$21..$7*'-%! *-!
:15)/$%*!*#,*!-771.2!,0*$.!*#$!*#-12,%5!3$,.2!,.$!7-/+6$*$!Wd-#%!cXYSQ!`$&G!
YmXc]G!!F#-2$!(#-!#,&$!7-//'**$5!0-.)'&,;6$!2'%2!('66!'%7615$!,66!(#-!?-5!

YmT!

)"&(;#2%(<'&#%(0#=(



5'5!%-*!7,66! ,%5!($.$!)'&$%!-&$.! *-!2+'.'*1,6!;6'%5%$22!,%5!1%;$6'$0! Wa,**G!
R\XRmBRcQ!a,.<!eXRRBRY]G!!b,16!(.'*$2!*#,*!*#$3!($.$!)'&$%!-&$.!*-!1%;$6'$0!
'%! -.5$.! *#,*! ?-5! /')#*! #,&$! /$.73! 1+-%! *#$/! '%! ,! G-C<=9( 392( W`-/G!
RRX\Y]G!!F#$2$!('66!;$!.$21..$7*$5!'%!*#$!7<104(L8302(-0!*#$!2$7-%5!.$21..$7B
*'-%! ,%5! #,&$! ,%! -++-.*1%'*3! 0-.! .$+$%*,%7$! ,%5! 2,6&,*'-%G! ! j'%,6639! *#-2$!
(#-!7-//'**$5!1%0-.)'&,;6$!2'%2!('66!;$!.$21..$7*$5!'%!*#$!02G-=.(L8302(-0!
*#$!2$7-%5!.$21..$7*'-%G!
! d$212!,55$5!*#,*!*#'2!)$%$.,6!.$21..$7*'-%!-0!=*#$!.$2*!-0!*#$!5$,5C!('66!
'%7615$!+$-+6$!0.-/!,66!%,*'-%2!(#-!6'&$5!-1*!*#$'.!0'.2*!6'&$2!,*!5'00$.$%*!*'/$2!
*#.-1)#-1*! #'2*-.3G! ! D%! 0,7*9! *#-2$! 0.-/! 5'00$.$%*! %,*'-%2! ,%5! *'/$2!('66! ;$!
.,'2$5!;,7<! *-! 6'0$!,*! *#$!2,/$! *'/$!,2! *#$!1%;$6'$&'%)!d$(2! W,%5!-*#$.2]!-0!
g#.'2*U2!)$%$.,*'-%G!!=9"&!/$%!-0!n'%$&$#!k[mm!Kgl!2#,66!2*,%5!1+!k;$!.,'2$5!
0.-/!*#$!5$,5l!<=( 482( SB.9C2=4(F<48( 48<0( 92=2134<-=( k*#$!d$(2!-0!Y[!HJl!
,%5!2#,66!7-%5$/%!'*9!;$7,12$!*#$3!k*#-2$!-0!n'%$&$#l!.$+$%*$5!,*!*#$!+.-76,B
/,*'-%!-0!d-%,#Q!,%5!;$#-659!,!).$,*$.!k-%$l!*#,%!d-%,#!'2!#$.$G!!9"&!A1$$%!-0!
("&!2-1*#!kRmmm!Kgl!2#,66!.'2$!1+!k;$!.,'2$5!0.-/!*#$!5$,5l!<=( 482( SB.9C2=4(
F<48( 48<0(92=2134<-=!k*#$!d$(2!-0!Y[!HJl!,%5!2#,66!7-%5$/%!'*9!;$7,12$!2#$!
7,/$!0.-/!*#$!$%52!-0!*#$!$,.*#!*-!#$,.!*#$!('25-/!-0!_-6-/-%Q!,%5!;$#-659!
,! ).$,*$.! k-%$l! *#,%!_-6-/-%! ,-! #$.$C! Wa,**G! RYXeRBeY]G! !g6$,.639! d$212! '2!
.$0$..'%)! *-! *#$! .$21..$7*'-%! -0! :15)/$%*4=*#$! 7-/'%)! ,)$C4(#'7#! '2!
.$2$.&$5!0-.!*#$!.$2*!-0!*#$!5$,5!,2!5$27.';$5!'%!`$&$6,*'-%!YmG!
! )"&(K#@@&=(16(0'=(L1+&2I7(M'1$"&5=(16(%"&(-&51+/(G&24''&5%*1+X!!
"#$%!b,16!(.-*$! *-! *#$!;$6'$&$.2! '%!`-/$9!#$!/,'%*,'%$5! *#,*!51.'%)! *#'2!
+.$2$%*!,)$!-%639!=,!.$/%,%*!-0!D2.,$6!('66!;$!2,&$5GC!!E$!01.*#$.!$6,;-.,*$5!
*#,*!=,66!D2.,$6!2#,66!;$!2,&$5C4,6*#-1)#!#$!5'5!%-*!01663!1%5$.2*,%5!(#$%!
*#,*!(-165!-771.G!
! g$%*1.'$2!+.'-.!*-!b,169!?-5!),&$!*#$!+.-+#$*!L8$<'$6!,!&'2'-%!-0!*#$!
*'/$!(#$%!,66! *#$!5$,5!-0!D2.,$6!(-165!;$!.$21..$7*$5!*-!,!2$7-%5!+#32'7,6!
6'0$!*-!#,&$!*#$'.!0'.2*!-++-.*1%'*3!0-.!2,6&,*'-%G!!=F#$!#,%5!-0!*#$!NP`J!(,2!
-%!/$9!,%5!;.-1)#*!/$!;3!*#$!_+'.'*!-0!*#$!NP`J9!,%5!2$*!/$!5-(%!'%!482(
C<.04(-7(3(:3;;26I(3=.(<4(>#2(7B;;(-7(K-=20!k*#$2$!#1/,%!;-%$2!2#-($5!*#,*!
*#$3! -%7$! 6'&$5! ,%5! #,5! 5'$5lG! H%5! E$! /,5$! /$! (,6<! ,/-%)! *#$/! ,66!
,.-1%5G!H%5!;$#-659!&$.3!/,%3!!&8&!'%!*#$!-+$%!&,66$3G!H%5!6-9!("&#$!&8&!
&$.3!5.3G!H%5!E$! 2,'5! *-!/$9! M_-%!-0!/,%9!G3=( 48202(K-=20( ;<:2>U!H%5! D!
,%2($.$59!MP!N-.5!?PJ9!i-1!<%-(GU!
! =H),'%!E$!2,'5!*-!/$9!Mb.-+#$23!*-!*#$2$!;-%$29!,%5!2,3!*-!*#$/9!=P!
5.3! ;-%$29! #$,.! *#$!"-.5! -0! *#$!NP`JG!F#12! 2,32! *#$!N-.5!?PJ! *-! *#$2$!
;-%$29!MD28-;.I()(F<;;(G3B02(K12348(4-(2=421(<=4-(6-BI(3=.(6-B(083;;(;<:2R(
#=.()(F<;;(;36(0<=2F0(-=(6-BI(3=.(F<;;(K1<=9(BL(7;208(-=(6-BI(3=.(G-:21(
6-B(F<48(0J<=I(3=.(LB4(K12348(<=(6-BI(3=.(6-B(083;;(;<:2R(#=.(6-B(083;;(
J=-F(4834()(#8(482(@N'>GU!C!U!_-!D!+.-+#$2'$5!,2!D!(,2!7-//,%5$5G!H%5!
,2! D!+.-+#$2'$59! *#$.$!(,2!,!%-'2$G!H%5!;$#-659! ,! 2#,<'%)^!H%5! *#$!;-%$2!
7,/$!*-)$*#$.9!,!;-%$!*-!'*2!;-%$G!H%5!,2!D!(,*7#$59!;$#-65!482(0<=2F0(3=.(
482(7;208(G3C2(BL-=(482CI(3=.(482(0J<=(G-:212.(482C!,;-&$G!K1*! ("&8&$
!'-!%-!;.$,*#!'%!*#$/G!
! =H%5!E$!2,'5!*-!/$9!Mb.-+#$23!*-!*#$!('%59!+.-+#$239!2-%!-0!/,%9!

Ym[!

!"#$%&'()"*'%&&+(



,%5!2,3!*-!*#$!('%59!=F#12!2,32!*#$!N-.5!?PJ9!Mg-/$!0.-/!*#$!0-1.!('%529!
P!;.$,*#9!,%5!;.$,*#$!-%!*#$2$!26,'%!*#,*!*#$3!/,3!6'&$GU!C!U!_-!D!+.-+#$2'$5!
,2!E$!7-//,%5$5!/$9!,%5!482(K12348(G3C2(<=4-(482CI(3=.(4826(;<:2.(3=.(
04--.(-=(482<1(7224I(3=(2YG22.<=9;6(91234(31C6G!H%5!E$!2,'5!*-!/$9!M_-%!
-0!/,%9!48202(K-=20(312(482(F8-;2(8-B02(-7()0132;!k,66!*#$!*($6&$!*.';$2!-0!
D2.,$6!0.-/!,66!,)$2!-0!*'/$lG!K$#-659!*#$3!2,39!=P1.!;-%$2!'8&!5.'$5!,%5!-1.!
#-+$! '2! 6-2*Q! ($! -1.2$6&$2! ,.$! 7-/+6$*$63! 71*! -00! k0-.! 2'%2! ,%5! *.,%2).$2B
2'-%2lC!U!C!WL8$<G!\TXRBRR]G!
! ?-5!'%2*.17*$5!L8$<'$6!*-!7-%*'%1$!+.-+#$23'%)X!=F#$.$0-.$!+.-+#B
$23!,%5!2,3!1%*-!*#$/9!MF#12!2,32!*#$!N-.5!?PJ9!=K$#-659!P!a3!+$-+6$9!)(
F<;;(-L2=(6-B1(913:20!,%5!7,12$!3-1!*-!7-/$!1+!-1*!-0!3-1.!).,&$2!k,!.$2B
1..$7*'-%!*-!,!2$7-%5!6'0$!'%!*#$!06$2#l9!,%5!('66!;.'%)!3-1!'%*-!*#$!6,%5!-0!
D2.,$6G!#=.( 6-B( 083;;( J=-F( 4834( )(#8( 482(@N'>(F82=( )( 83:2( -L2=2.(
6-B1( 913:20I( N( 56( L2-L;2I( 3=.( 83:2( K1-B984( 6-B( BL( -B4( -7( 6-B1(
913:20G!H%5!D!083;;(LB4(56(OL<1<4!k-0!.$+$%*,%7$9!.$5$/+*'-%!,%5!7-%&$.B
2'-%l!,+$#*59!,%5!3-1!2#,66!6'&$9!,%5!D!('66!+6,7$!3-1!'%!3-1.!-(%!6,%5G!H%5!
3-1!2#,66!<%-(!*#,*!D!*#$!NP`J!#,&$!2+-<$%!'*!,%5!#,&$!5-%$!'*9C!2,32!*#$!
NP`JU!C!W&$.2$2!RYBRe]G!!!
! F#$.$!7,%!;$!%-!5-1;*!*#,*!L8$<'$6!'2!).,+#'7,663!5$27.';'%)!,!.$21.B
.$7*'-%! *-! ,! 2$7-%5! +#32'7,6! 6'0$9! ;$7,12$! *#$! +,22,)$! 5$27.';$2! ;-%$29!
2'%$(9!06$2#!,%5!;.$,*#4,2!($66!,2!.$0$.'%)!*-!=).,&$2C!0-1.!*'/$2G!!F#$2$!
_7.'+*1.$2!$/+#,2'8$!*#$!&'*,6!*.1*#!*#,*!*#$!.$2*!-0!#-12$!-0!D2.,$6!*#.-1)#B
-1*! #'2*-.34(#'7#! ?-5! #,5! +.$&'-1263! ;6'%5$5! ;$7,12$! -0! 1%;$6'$04
F<;;(K2(120B112G42.(4-(3(02G-=.(;<72(<=(482(7;208(4-(K2(9<:2=(482<1(7<104(
-LL-14B=<46( 7-1( 03;:34<-=G! ! D*! ,62-! 7-%0'./2! *#,*! '%!?-5U2! 0'.2*! 7-&$%,%*!
('*#!D2.,$6!,*!a-1%*!_'%,'9!E$!5'5!%-*!-00$.!*#$/!*#$!E-63!_+'.'*9!2,6&,*'-%!
-.!$*$.%,6!6'0$!WJ$1*G!cXYS]G!!E-($&$.9!;$7,12$!?-5!+1.+-2$63!;6'%5$5!*#$/9!
*#$3!5'5!%-*!7-//'*!*#$!1%+,.5-%,;6$!2'%!'%!*#$'.!0'.2*!6'0$*'/$G!!F#$.$0-.$9!
1+-%!.$+$%*,%7$9!?-5!('66!0-.)'&$!*#$'.!2'%2G!
! "#$%!*#$3!5-!.$+$%*9!?-5!('66!)'&$!*#$/!E'2!E-63!_+'.'*G!!F#$3!('66!
#,&$!*#$'.!#$,.*2!7#,%)$59!;$7-/$!7-%&$.*$5!,%5!#,&$!,!7#,%7$!*-!.$7$'&$!
$*$.%,6! 6'0$G! !n-*'7$X! =H%5! D!('66! 2+.'%<6$! 76$,%!(,*$.2!1+-%!3-19! ,%5!3-1!
2#,66! ;$! 76$,%G! D! ('66! 76$,%2$! 3-1! 0.-/! ,66! 3-1.! 0'6*#'%$22! ,%5! 0.-/! 3-1.!
'5-62G!#=.()(F<;;(9<:2(6-B(3(=2F(82314I(3=.()(F<;;(LB4(3(=2F(0L<1<4(F<48<=(
6-BG!H%5!D!('66!*,<$!,(,3!*#$!2*-%3!#$,.*!-1*!-0!3-1.!06$2#9!,%5!D!('66!)'&$!
3-1!,!#$,.*!-0!06$2#G!H%5!)(F<;;(LB4(56(OL<1<4(F<48<=(6-B(3=.(G3B02(6-B(4-(
F3;J( <=( 56( 0434B420I( 3=.( 6-B( 083;;( J22L( 56( -1.<=3=G20( 3=.( .-(
%"&8C!WL8$<G!\ZXYcBYT]G!!
! D%!*#$2$!*(-!+#.,2$2!-0!L8$<'$6!\TXR\BRe4=3-1!2#,66!<%-(!*#,*!D!'6!
*#$! NP`JC! ,%5! =D!('66! +1*!a3! _+'.'*! ('*#'%! 3-1C4?-5! '2! 5$/-%2*.,*'%)!
*#,*!*#$2$!.,'2$5!*-!6'0$!('66!.$7$'&$!*#$'.!0'.2*!-++-.*1%'*3!0-.!2,6&,*'-%!,%5!
$*$.%,6!6'0$G!!
! d$212U!2*,*$/$%*!,;-1*!*#'2!.$21..$7*'-%!*-!:15)/$%*4*#,*!=,66!(#-!
,.$! '%! *#$'.! ).,&$2C!(-165! #$,.!E'2! &-'7$4'2! 7-%0'./$5! ;3! b,16! *-! ,62-!
'%7615$!?$%*'6$2!0.-/!,66!%,*'-%2G!!=j-.!,2!/,%3!,2!#,&$!2'%%$5!('*#-1*!6,(!
2#,66!+$.'2#!('*#-1*!6,(Q!,%5!,2!/,%3!,2!#,&$!2'%%$5!('*#'%!("&!6,(!083;;(K2(

YmS!

)"&(;#2%(<'&#%(0#=(



SB.92.(K6( %"&( ;3FC!W`-/G!YXRY]G!!E$!,552!*#,*!*#$!?$%*'6$2!=(#'7#!5-!%-*!
#,&$!("&!6,(9!k3$*l!+.,7*'7$!;3!%,*1.$!*#$!*#'%)2!7-%*,'%$5!'%!*#$!6,(!V!,.$!
,! 6,(!1%*-! *#$/2$6&$2C! W&$.2$!Re]G! !F#129! *#$3! *--!('66!;$!=:15)$5!;3! *#$!
6,(GC! !"#$%>! !o$.2$!RZX! =)=( 3( .36( k*#$! 2$7-%5! .$21..$7*'-%l!F82=( ,-.(
083;;( SB.92( 482( 02G1240( -7(C2=!;3!d$212!g#.'2*9!,77-.5'%)!*-!/3!)-2+$6GC!!
H2!('*#!D2.,$69!?-5!#,2!;6'%5$5!,66!1%7,66$5!?$%*'6$2!,%5!#,2!7#-2$%!*-!%-*!
)'&$!*#$/!E'2!E-63!_+'.'*G!!F#$.$0-.$9!;$7,12$!*#$3!7-//'**$5!0-.)'&,;6$!
2'%29!?-5!('66! 6'<$('2$! .,'2$! *#$/!;,7<! *-! ,! 2$7-%5!+#32'7,6! 6'0$! 0-.! ,%!
-++-.*1%'*3!0-.!2,6&,*'-%G!
!

A86('20B112G42.(4-(3(O2G-=.($860<G3;(@<72E(
!
! F#$!;'66'-%2!-0!+$-+6$!(#-!,.$!.,'2$5!;,7<!*-!+#32'7,6! 6'0$!'%!
*#$! 2$7-%5!.$21..$7*'-%!('66!%-*!#,&$!*-!7-%*$%5!('*#!_,*,%!*#$!5$&'6!-.!#'2!
5$/-%'7! ,%)$62G! ! F#$3!('66! #,&$! ,6.$,53! 6'&$5! *#$'.! 0'.2*! 6'&$2! 1%5$.! *#$!
,1*#-.'*3!-0!*#$!=)-5!-0!*#'2!(-.65GC!!`$&$6,*'-%!YmXRm!2#-(2!*#,*!;$0-.$!*#$!
2$7-%5! .$21..$7*'-%! -771.29! _,*,%! ,%5! #'2! 5$/-%2!('66! #,&$! ;$$%! :15)$59!
2$%*$%7$59!7,2*!'%*-!*#$!6,<$!-0!0'.$!,%59!0'%,6639!7-%2')%$5!*-!*#$!;6,7<%$22!
-0!5,.<%$22!0-.$&$.!Wd15$!R\]G!
! _'%7$! *#$! 2$7-%5! .$21..$7*'-%! +$.'-5! '2! *#$! 0'%,6! ,)$! -0! 2,6&,*'-%9!
*#-2$!-0!*#,*!*'/$!('66!%-*!.$+.-517$!;$7,12$!*#$!7376$!-0!#1/,%!;'.*#!,%5!
5$,*#!/12*!7-/$!*-!,%!$%5G!!H2!($!('66!2$$9!#-($&$.9!*#$.$!('66!;$!,%!'%%1B
/$.,;6$!%1/;$.!-0!7#'65.$%!-0!,66!,)$2!(#-!('66!;$!.,'2$5!'%!*#'2!.$21..$7B
*'-%!(#-!('66!).-(!1+!*-!;$!,516*2!,%5!A1,6'03!0-.!2,6&,*'-%G!
! F#-2$!'%!*#$!2$7-%5!.$21..$7*'-%!('66!#,&$!%$(!;-5'$2!,%5!/'%529!
;1*! *#$3!('66! 2*'66! #,&$!/$/-.'$2! -0! *#$'.! 0'.2*! 6'&$2G! !H2! +.-+#$2'$5! '%!
L8$<'$6!\TXRR9!(#$%!*#$!D2.,$6'*$2!,.$!.,'2$5!*-!+#32'7,6!6'0$!,),'%9!*#$3!('66!
$I76,'/9!=P1.!;-%$2!,.$!5.'$59!,%5!-1.!#-+$!'2! 6-2*Q!($!,.$!71*!-00!0-.!-1.!
+,.*2C42#-('%)!*#$3!1%5$.2*,%5!*#,*!*#$'.!0'.2*!6'&$2!6$5!*#$/!'%*-!2+'.'*1,6!
;6'%5%$229!612*!,%5!2'%G!!K1*!(#3!'2!?-5!)-'%)!*-!.,'2$!*#$/!;,7<!*-!6'0$!,2!
+#32'7,6!#1/,%!;$'%)2!,),'%>!!"#,*!'2!*#$!+1.+-2$!-0!6'&'%)!,!2$7-%5!6'0$!'%!
*#$!06$2#>!
! 7@@( N42%( O4#@*6=( 61'( -#@9#%*1+( 1'( G&P&5%( C%( H"*@&( ;*9*+B( *+( %"&(
?@&2"X! !K$7,12$!?-5!7.$,*$5!/,%<'%5! '%!E'2! '/,)$!,%5! 6'<$%$22! 0.-/! *#$!
512*! -0! *#$! $,.*#9! '*! '2!E'2! +1.+-2$! *#,*! ,66!/12*! A1,6'03! 0-.! 2,6&,*'-%! W-.!
.$:$7*! '*]!(#'6$! 6'&'%)! '%! *#$! 06$2#G! !H2!($!#,&$!2$$%9!#-($&$.9!;$7,12$!-0!
2'%9!?-5!#,2!;6'%5$5!*#$!/,:-.'*3!-0!/,%<'%5!,%5!71*!*#$/!-00!0.-/!2,6&,B
*'-%42-!*#,*9!'%!*#$!$%59!E$!/')#*!#,&$!/$.73!1+-%!*#$/!,66G!!_'%7$!?-5!'2!
6-&$!,%5!5$2'.$2!*-!).,%*!2,6&,*'-%!*-!,66!*#.-1)#!d$212!g#.'2*9!E$!#,2!5$*$.B
/'%$5!*#,*!,66!*#-2$!(#-!7-//'**$5!0-.)'&,;6$!2'%2!'%!*#$'.!0'.2*!6'&$2!('66!;$!
.,'2$5!;,7<! *-!,!2$7-%5!+#32'7,6! 6'0$! 0-.! *#$'.! 7<104( 3=.( -=;6( -LL-14B=<46(
7-1( 2421=3;( ;<72G! !J-(%! *#.-1)#! #'2*-.39! *#$! &,2*!/,:-.'*3! -0! +$-+6$!(#-!
#,&$!6'&$5!,%5!5'$5!,.$!'%!*#'2!7,*$)-.3G!!O%5-1;*$5639!*#$.$!('66!;$!;'66'-%2!
,%5! ;'66'-%2! -0! +$-+6$! '%! *#$! 0'.2*! +#,2$! -0! *#$! 2$7-%5! .$21..$7*'-%G! ! d-#%!
(.'*$2X!=F#$%!D!2,(!,!).$,*!(#'*$!*#.-%$!,%5!*#$!-%$!"#-!(,2!2'**'%)!-%!'*9!
0.-/!"#-2$! 0,7$! *#$! $,.*#! ,%5! *#$! #$,&$%! 06$5! ,(,3Q! ,%5!=-( L;3G2( F30(
7-B=.( 7-1( 482CG!!H%5!)( 03F( 482(.23.( k*#$!=.$2*!-0!*#$!5$,5C!5$27.';$5!'%!

YRm!

!"#$%&'()"*'%&&+(



&$.2$!cl9!2/,66!,%5!).$,*9!2*,%5'%)!;$0-.$!?-5VC!W`$&G!YmXRRBRY]G!!
! J1.'%)! *#$! 0'%,6! 3$,.2! -0! *#$!a'66$%%'1/! *#$!(#-6$!(-.65! ('66! ;$!
+.$+,.$5! 0-.! *#$!;'66'-%2!-0!+$-+6$! *-! ;$! .,'2$5! '%! *#$! 2$7-%5! .$21..$7*'-%G!!
F#-2$!;'66'-%2!('66!'//$5',*$63!.$A1'.$!#-12'%)9!76-*#'%)9!0--59!(,*$.9!$*7G!!
D%!+.$+,.,*'-%9!*#$!(#-6$!$,.*#!('66!;$!*.,%20-./$5!'%*-!,!?,.5$%!-0!L5$%4
,!0,%*,2*'7!1*-+',4.$,53!,%5!(,'*'%)!*-!.$7$'&$!*#$/G!
! "#$%!*#-2$!-0!*#$!:15)/$%*!+$.'-5!,.$!.,'2$5!;,7<!*-!6'0$9!*#$3!F<;;(
12L2=4!-0!*#$'.!2'%2!,%5!?-5!('66!0-.)'&$!*#$/G!!=H%5!3-1!2#,66!5($66!'%!*#$!
6,%5!*#,*!D!),&$!*-!3-1.!0,*#$.2G!H%5!3-1!2#,66!;$!a3!+$-+6$9!,%5!D!('66!;$!
3-1.!?-5G!)(F<;;(3;0-(03:2(6-B(0.-/!,66!3-1.!1%76$,%%$22$29!,%5!D!('66!7,66!
0-.! *#$!).,'%9!,%5!('66! '%7.$,2$!'*9!,%5!('66! 6,3!%-!0,/'%$!1+-%!3-1G!H%5!D!
('66!/16*'+63!*#$!0.1'*2!-0!*#$!*.$$!,%5!*#$!'%7.$,2$!-0!*#$!0'$659!2-!*#,*!3-1!
2#,66!%$&$.!,),'%!.$7$'&$! *#$!71.2$!-0! 0,/'%$!,/-%)! *#$!%,*'-%2G!#=.(6-B(
083;;( 12C2CK21( 6-B1( -F=( 2:<;( F360I( 3=.( 6-B1( .-<=90( 4834( >&'&( =-4(
9--.I(3=.(083;;( ;-3482(6-B102;:20( <=(6-B1(-F=(0<984( 7-1(6-B1( <=<UB<4<20(
3=.(7-1(6-B1(3K-C<=34<-=0C!WL8$<G!\ZXY[B\R]G!!!
! "'*#! *#$'.! 2'%2! 0-.)'&$%9! *#$3! ('66! ;$! ;$)-**$%! ;3! ?-5U2! E-63!
_+'.'*4*#$!$,.%$2*!-0!*#$'.!2,6&,*'-%G!!H6*#-1)#!*#$3!('66!;$!7-%&$.*$59!*#$3!
('66! 2*'66! #,&$! #1/,%! %,*1.$! ,%5! ;$! 21;:$7*! *-! 2'%G! ! E-($&$.9! 1+-%! (85&3$
"&'8(2&1(! .$+$%*,%7$! *#$3!('66! ;$! 0-.)'&$%! W,2! 6-%)!,2! *#$3! 7-//'*! 0-.)'&B
,;6$! 2'%2]9! ,%54;$7,12$! *#$3!('66! ;$! 6'&'%)! 1%5$.! *#$! ).,7$! -0!?-54*#$!
2,7.'0'7$!-0!d$212!g#.'2*!('66!;$!,!7-%*'%1,6!+.-+'*',*'-%!0-.!*#$'.!2'%2!W`-/G!
\XY\BYZQ!D!d-#%!RXTBRmQ!YXRBY]G!!j1.*#$./-.$9!*#$3!('66!;$!)'&$%!,/+6$!*'/$!
*-!6'&$!'%!0,'*#9!#-+$9!6-&$!,%5!-;$5'$%7$!*-!?-5!*#$!j,*#$.!,%5!d$212!g#.'2*!
'%!-.5$.!*-!A1,6'03!0-.!$*$.%,6!6'0$G!!
! E1>( ;1+B( H*@@( )"&=( ;*9&F( ( D*! *,<$2! *'/$! *-! -&$.7-/$! #1/,%!
%,*1.$9!).-(!'%!2+'.'*1,6!<%-(6$5)$9!,%5!5$&$6-+!0,'*#0169!)-563!7#,.,7*$.!'%!
-.5$.!*-!A1,6'03!0-.!$*$.%,6!6'0$G!!K1*!#-(!6-%)!('66!*#'2!*,<$>!!E-(!6-%)!('66!
*#-2$!'%!*#$!:15)/$%*!6'&$>!!H2!($!+.$&'-1263!6$,.%$59!+$-+6$!('66!6'&$!*-!;$!
-%$!#1%5.$5!3$,.2!-65!51.'%)!*#$!a'66$%%'1/!'%!-.5$.!*-!+.-&$!(#$*#$.!*#$3!
('66! 0,'*#01663! 6'&$! '%! 6-&$9! 5$&-*'-%! ,%5! -;$5'$%7$! *-! ?-5! WD2,G! ZcXYm]G!!
K,2$5!-%!*#'2!+.$7$5$%*9!($!7,%!7-%7615$!*#,*!?-5!('66!6'<$('2$!).,%*!*#-2$!
'%!*#$!0'.2*!+#,2$!-0! *#$!2$7-%5!.$21..$7*'-%!-%$!#1%5.$5!3$,.2! '%!(#'7#!*-!
6'&$!*#$'.!2$7-%5!6'0$!'%!*#$!06$2#G!!F#'2!('66!,66-(!,/+6$!*'/$!*-!6$,.%!*-!6-&$!
?-5! *#$!j,*#$.!,%5!d$212!g#.'2*4*-!<$$+! *#$! 6,(2!,%5!7-//,%5/$%*2!-0!
?-59!-&$.7-/$!#1/,%!%,*1.$9!;1'65!)-563!7#,.,7*$.!,%5!5$&$6-+! *#$!5$$+!
,;'5'%)!0,'*#!.$A1'.$5!0-.!2,6&,*'-%4*#$.$;3!A1,6'03'%)!0-.!?-5U2!).,7'-12!
)'0*!-0!$*$.%,6!6'0$G!!!
! )"&(G&24''&5%*1+(16(!"*@/'&+.(C+6#+%2(#+/(%"&(-$*'*%(16(N#+X!!F#$!
2$7-%5!.$21..$7*'-%!('66!,62-!'%7615$!7-1%*6$22!7#'65.$%!-0!,66!,)$2!(#-!#,5!
*#$'.!6'&$2!71*!2#-.*!;3!(,.9!/1.5$.9!2,7.'0'7$!*-!2,*,%'7!)-529!&'-6$%7$9!*-.B
*1.$9!.,+$9!0,/'%$9!5'2,2*$.9!5'2$,2$!-.!,77'5$%*G!!D%!E'2!).$,*!6-&$!,%5!*$%5$.!
/$.739!?-5!('66!.,'2$!*#$/!,66!*-!,!2$7-%5!+#32'7,6!6'0$!'%!(#'7#!*#$3!('66!
;$!,;6$!*-!$%:-3!*#$'.!6'&$2!*-!*#$!01669!.$7$'&$!*#$!2,6&,*'-%!-0!?-5!,%5!A1,6B
'03!0-.!$*$.%,6! 6'0$G! !F#$2$!'%%-7$%*!;,;'$2!,%5!7#'65.$%4(#-!'%!*#$'.!0'.2*!
6'0$!($.$!-0*$%!1%6-&$59!.$:$7*$59!7-%2'5$.$5!'%7-%&$%'$%*9!-.!=6$),663C!/1.B

YRR!

)"&(;#2%(<'&#%(0#=(



5$.$54('66!;$7-/$!*#$!6-&$59!*#$!,77$+*$59!*#$!5$2'.$59!,%5!#$65!,%5!$/B
;.,7$5!'%!*$%5$.!6-&'%)!7,.$G!
! A834( 3K-B4( K3K<20( 4834( F212( 3K-142.I( C<0G311<2.I( 04<;;K-1=( -1(
.<2.( 34( K<148?-1( =2FK-1=( Z481-FQ3F36[( <=73=40E( F#$! 5$2*.17*'-%! -0!
*#$2$! '%%-7$%*! '%0,%*2!,%5! *#$!,;-.*'-%!-0! *#$!1%;-.%!7-%2*'*1*$!-%$!-0! *#$!
/-2*!#$'%-129!0'$%5'2#!(-.<2!-0!_,*,%!,%5!#'2!5$/-%2G!!"#,*!('66!?-5!5-!
0-.! *#$2$!/-2*! '%%-7$%*!-%$2>! !H.$! *#$3! 6-2*! 0-.$&$.>! !?-5! *#$!j,*#$.!#,2!
+.-/'2$5!*#,*!d$212!g#.'2*!('66!,%%16!,%5!7-/+6$*$63!1%5-!,66!*#$!(-.<2!-0!
_,*,%!*#$!5$&'6!WE$;G!YXRe]G!!F#$.$0-.$9!'%!E'2!).$,*!6-&$9!*$%5$.!/$.73!,%5!
0-.)'&$%$229!?-5!('66! .,'2$! *#$/!,66!;,7<! *-! ,!%$(!+#32'7,6! 6'0$G! !j1.*#$.B
/-.$9!"2(F<;;(9<:2(482C(K3GJ( *-!*#$'.!/-*#$.2!,%5!0,*#$.2!'%!-%$!-0!*#$!
/-2*! ;$,1*'016! ,7*2! -0! .$5$/+*'-%! ,%5! .$7-%7'6',*'-%! ?-5! 7-165! $&$.!
+$.0-./G!
! K1*9!#-(!('66!?-5!.,'2$!*#$!5$,5!;,7<!*-!6'0$>!!?-5!'2!,;6$!*-!*.,%2B
0-./!*#$!5$,5!;,7<!*-!+#32'7,6!6'0$!;$7,12$9!,*!7-%7$+*'-%9!E$!)'&$2!*-!23G8(
L210-=( *#$! =2+'.'*! -0!/,%C4(#'7#! '2! ,62-! *#$! 2+'.'*! -0! 6'0$G! ! F#'2! #1/,%!
2+'.'*! 01%7*'-%2!/17#! 6'<$! =2+'.'*1,6!JnHC! '%! *#,*! '*! =.$7-.52C! $&$.3*#'%)!
*#,*! '2! 1%'A1$! ,;-1*! ,!+$.2-%G! ! D%! ,55'*'-%9! *#'2! =2+'.'*! -0!/,%C! '2!L21C3Q
=2=4;6(;-GJ2.(<=(34(G-=G2L4<-=I(48B0(=-(C3=(G3=(.2041-6(<4G!!
! F#'2!)1,.,%*$$2! *#,*! 0.-/! *#$! '%2*,%*!-0!7-%7$+*'-%4*#$!1%'*'%)!-0!
*#$!0,*#$.U2!2+$./!('*#! *#$!$))!-0! *#$!/-*#$.4*#$!%$(63!;$)-**$%!#1/,%!
6'0$!#,2!('*#'%!'*2$60!$&$.3*#'%)!#$!-.!2#$!('66!%$$5!*-!;$7-/$!,!6'&'%)!+$.B
2-%G!!F#$!2+'.'*!-0!/,%!)'&$2!6'0$!,%5!$%,;6$2!*#$!+#32'7,6!5$&$6-+/$%*!-0!,!
%$(!#1/,%!;$'%)!'%!*#$!/-*#$.U2!(-/;45'.$7*'%)!*#$!)$%$2!,%5!7#.-/-B
2-/$2!*-!0-./!$,7#!;-3!-.!)'.6!'%!,!7-%*'%1-12!+.-7$22G!!"'*#-1*!*#'2!2+'.'*!
-0!/,%!*#$.$!(-165!;$!%-!6'0$4-.9!,2!*#$!,+-2*6$!d,/$2!(.'*$29!=kFl#$!;-53!
('*#-1*!("&!2+'.'*!'2!5$,5VC!Wd,2G!YXYZ]G!!!
! "#$%!*,6<'%)!*-!d-;9!L6'#1!5$76,.$5!*#,*!#$!01663!1%5$.2*--5!#$!(,2!
/,5$! ;3! *#$! 2+'.'*1,6! +-($.! -0!?-5G! ! =F#$! 2+'.'*! -0!?-5!#,*#!/,5$!/$9!
,%5! *#$! ;.$,*#! -0! *#$! H6/')#*3! #,*#! )'&$%! /$! 6'0$C! Wd-;! \\Xe]G! ! F#$!
+.-+#$*! f$7#,.',#! *$662! 12! *#,*! ?-5! =0-./2! *#$! 2+'.'*! -0! /,%! ('*#'%!
#'/C!Wf$7#G!RYXR]G!
! "#'6$!J,&'5!(,2!+.,3'%)!,%5!/$5'*,*'%)!-%!#-(!?-5!7.$,*$5!#'/!'%!
#'2!/-*#$.U2!(-/;9!#$!(.-*$9!=j-.!i-1!#,&$!+-22$22$5!/3!.$'%2Q!\-B(83:2(
J=<4(C2(4-924821(<=(C6(C-4821/0(F-CKG!D!('66!+.,'2$!i-19!0-.!D!,/!,($B
2-/$63! ,%5! (-%5$.01663! /,5$Q! i-1.! (-.<2! ,.$! /,.&$6-12! ,%5! /3! 2-16!
<%-(2!'*!&$.3!($66G!56(0BK043=G2(F30(=-4(8<..2=(71-C(\-B(F82=()(F30(
C3.2(<=(02G124VG!\-B1(2620(.<.(022(C6(0BK043=G2I(624(K2<=9(B=7-1C2.M(
3=.(<=(\-B1(K--J(3;;(C6(C2CK210(F212(F1<442=I(F8<G8(<=(G-=4<=B3=G2(
F212(7308<-=2.I(F82=(30(624(48212(F212(=-=2(-7(482CC!Wb2,G!R\SXR\BRZ]G!!
F#$!(-.5!=21;2*,%7$C412$5!;3!J,&'5!*-!5$27.';$!#'/2$60!,0*$.!#$!(,2!7-%B
7$'&$54'2!*#$!'5$%*'7,6!(-.5!12$5!*-5,3!;3!2-B7,66$5!=/-5$.%!27'$%7$C!*-!
5$27.';$!*#$!'%'*',6!/,22!-0!7$662!*#,*!;$)'%!5$&$6-+'%)!'//$5',*$63!0-66-(B
'%)!7-%7$+*'-%G!
! N1'&( 1+( %"&( -$*'*%( 16( N#+X! ! _'%7$! *#$! 2+'.'*! -0!/,%! 7-%*,'%2! *#$!
7-/+6$*$!/,2*$.! =)$%$*'7! ;61$+.'%*C! -0! $&$.3! '%5'&'51,6! 0.-/! 7-%7$+*'-%9!

YRY!

!"#$%&'()"*'%&&+(



*#$!-%63!5'00$.$%7$!;$*($$%!,!%$(63!7-%7$'&$5!+$.2-%!,%5!,!0166!).-(%!/,%!
-.! (-/,%! '2! 5$&$6-+/$%*! ,%5! ).-(*#G! ! g-%2$A1$%*639! (#$%! *#$! ,;-.*$5!
,%5! 2*'66;-.%! ,.$! .,'2$5! *-! 6'0$9! *#$3! ('66! +.-;,;63! ;$! .$21..$7*$5! ,2! 0166!
*$./!;,;'$2!,%5!)'&$%!*-!*#$'.!/-*#$.2!,%5!0,*#$.29!(#-!('66! *#$%!6-&'%)63!
7,.$! 0-.! *#$/G! !F#$3!('66!).-(!1+9! 6'&$! *#$'.! 6'&$2! *-! *#$!01669!,%5!#,&$!,%!
-++-.*1%'*3!*-!;$!7-%&$.*$5!,%5!A1,6'03!0-.!$*$.%,6!6'0$G!
! E-($&$.9!*#$!2+'.'*!-0!/,%!'2!=-4!,%!'//-.*,6!2-16G!!n$'*#$.!5-$2!'*!
#,&$!7-%27'-12%$22!-1*2'5$!-0!,!#1/,%!;.,'%G! !D%!-.5$.!0-.! '*! *-!01%7*'-%9!
*#$! 2+'.'*! -0!/,%!/12*! ;$! 1%'*$5!('*#! *#$! #1/,%! ;.,'%G! !"#$%! ,! +$.2-%!
5'$29! *#$! *#-1)#*! +.-7$22! 2*-+2! Wb2,G! ReZXe]9! *#$! 2+'.'*! -0!/,%! .$*1.%2! *-!
?-59!,%5!*#$!;-53!.$*1.%2!*-!512*G! !=F#$%!k,*!5$,*#l!*#$!512*!k0.-/!(#'7#!
/,%!'2!/,5$l!2#,66!.$*1.%!*-!*#$!$,.*#!,2!'*!(,29!,%5!*#$!2+'.'*!2#,66!.$*1.%!*-!
?-5!(#-! ),&$! '*C! WL776G! RYXT]G! ! "#$%! d$212! 5'$5! -%! *#$! 7.-229! E'2! 6,2*!
(-.52! ($.$9! =j,*#$.! '%*-! 3-1.! #,%52! D! 7-//'*! a3! 2+'.'*C! WN1<$! Y\XeZQ!
a,**G! YTXcmQ! d-#%! RSX\m]G! ! W_$$! H++$%5'I! h9! ="#,*! E,++$%2! *-! *#$!
J$,5>C!+G!\\eG]!!F#$!,+-2*6$!b,16!(.'*$2!*#,*!,0*$.!5$,*#!*#$!=2+'.'*!-0!/,%C!
'2!2*-.$5!('*#!?-5!'%!#$,&$%!1%*'6!*#$!*'/$!-0!*#$!.$21..$7*'-%!WE$;G!RYXY\]G!!
! F#.-1)#!7-%&$.2'-%9!*#'2!#1/,%!2+'.'*!'2!+$.0$7*$5!;3!*#$!'%5($66'%)!
-0!*#$!E-63!_+'.'*!51.'%)!*#$!g#.'2*',%U2!+#32'7,6!6'0$*'/$G!!j-.!*#$!5$,5!(#-!
A1,6'03!0-.!2,6&,*'-%!'%!*#'2!,)$9!?-5!('66!12$!*#$!+$.0$7*$5!=2+'.'*!-0!/,%C!
*-!*.,%20-./!$,7#!.$21..$7*$5!2,'%*!'%*-!,!)6-.'-129!2+'.'*1,69!'//-.*,6!;-53!
,%5!/'%59! *#.-1)#! *#$!+-($.!-0!E'2!E-63!_+'.'*G! W_$$!`-/G![XReBRTQ!b#'6G!
\XYmBYRQ!D!d-#%!\XRBYG]!
! N'<$('2$9!L8$<'$6!\T!5$27.';$2!*#$!2$7-%5!.$21..$7*'-%!'%!(#'7#!*#$!
$%*'.$!#-12$!-0!D2.,$6!('66!;$!.,'2$5!*-!,!2$7-%5!+#32'7,6!6'0$G! !L,7#!('66!,*!
*#,*!*'/$!;$!)'&$%!,!%$(!+#32'7,6!;-53!,%5!,!%$(!/'%5!.$7-%2*.17*$5!0.-/!
*#$!512*!-0!*#$!$,.*#!,77-.5'%)!*-!*#$'.!1%'A1$!=#1/,%!2+'.'*GC!
! H"#%(Q*+/(16(D4/B8&+%(H*@@()"&=(G&5&*9&F( (K$0-.$!*#'2!A1$2*'-%!
7,%! ;$! ,%2($.$59! ($! %$$5! *-! $/+#,2'8$! *#,*! *-5,39! 51.'%)! *#'2! ,)$9! *.1$!
g#.'2*',%2!,.$!;$'%)!:15)$5!;3!?-5!,77-.5'%)!*-!*#$'.!2+'.'*1,6!(-.<2!-%63!
,0*$.! *#$3!#,&$!.$+$%*$5!-0! *#$'.!2'%29!;$$%!;,+*'8$5!,%5!.$7$'&$5!*#$!E-63!
_+'.'*G! !_17#!,.$! 2,&$5!;3! *#$!).,7$!-0!?-5! *#.-1)#! 0,'*#X! =j-.!;3!).,7$!
3-1!#,&$!;$$%!2,&$5!*#.-1)#!0,'*#9!,%5!*#'2!&-@&/,'11#!'2!%-*!-0!3-1.!-(%!
2$6&$2Q!,($,-$*#$!)'0*!-0!?-59!%-*!-0!(-.<29!2-!*#,*!%-!-%$!/,3!;-,2*G! !H-1(
F2(312("<0(F-1JC3=08<LI(G12342.(<=(!81<04(P20B0(B=4-(%"&(9--.(F-1J0(
4834( ,-.( -1.3<=2.( K27-1283=.( <=( -1.21( 4834( F2( C<984( F3;J( <=(
482CC!WL+#G!YX[BRm]G!
! g-%2$A1$%*639!-%7$!,!+$.2-%!#,2!;$$%!7-%&$.*$59!*#$3!,.$!*-!7-%517*!
*#$'.!6'&$2!;3!(,6<'%)!'%!*#$!)--5!(-.<2!-0!?-54E'2!6,(2!,%5!7-//,%5B
/$%*2G! !F#.-1)#!5,'63!+.,3$.!,%5!2*1539! *#$3!,.$! *-!2+$%5! *#$!.$2*!-0! *#$'.!
6'&$2!).-('%)! '%!).,7$!,%5!<%-(6$5)$9!,%5!-&$.7-/'%)!#1/,%!%,*1.$!,%5!
2'%!;3! *#$!+-($.!-0!?-5U2!E-63!_+'.'*! '%! *#$/G! !F#'2! '2! #-(!,!g#.'2*',%!
5$&$6-+2!)-563!7#,.,7*$.!WDD!b$*G!RX\BRR]9!6-&$2!?-5!('*#!,66!#'2!-.!#$.!#$,.*9!
/'%5!,%5!2*.$%)*#9!,%5!A1,6'0'$2!0-.!$*$.%,6!6'0$!*#.-1)#!*#$!).,7$!-0!?-5G!
! H6*#-1)#! *.1$!g#.'2*',%2! 6'&$! '%! *#$! 6-&$! -0!?-5! ,%5! 2*,%5! '%! E'2!
).,7$9!?-5!:15)$2!*#$/!,77-.5'%)!*-!*#$'.!2+'.'*1,6!(-.<2!-0!0,'*#9!#-+$!,%5!

YR\!

)"&(;#2%(<'&#%(0#=(



6-&$G!!F#$!,+-2*6$!b$*$.!(.'*$2!*#,*!*#'2!:15)/$%*!0-.!$*$.%,6!6'0$!'2!%-(!-%!
*#$!+$-+6$!-0!?-5X!=j-.!*#$!*'/$!"'-$/*6&$2*8!:15)/$%*!k0-.!$*$.%,6!6'0$l!*-!
;$)'%!('*#!*#$!#-12$#-65!-0!?-5VC!WD!b$*G!eXRT]G!!d$212!,62-!2,'59!=F#$!-%$!
(#-! $%51.$2! *-! ("&! $%59! *#,*! -%$!('66! ;$! 2,&$5C! Wa,**G! YeXR\]G! ! D%! d$212U!
/$22,)$2!*-!*#$!2$&$%!7#1.7#$29!E$!.$+$,*$563!5$76,.$2!*#,*!$&$.3-%$!(#-!
'2!7,66$5!*-!*#$!0'.2*!.$21..$7*'-%!'2!;$'%)!:15)$5!,77-.5'%)!*-!*#$'.!(-.<2G!!
"#$.$! *#$'.! (-.<2! ,.$! 5$0'7'$%*! -.! 2'%0169! E$! 7,662! *#$/! *-! .$+$%*,%7$!
W`$&G!YB\]G!
! _'%7$!?-5!'2!%-*!,!.$2+$7*$.!-0!+$.2-%2!W`-/G!YXRR]9!*#-2$!'%!*#$!2$7B
-%5!.$21..$7*'-%!('66!.$7$'&$!*#$!2,/$!-++-.*1%'*3!0-.!2,6&,*'-%!,%5!$*$.%,6!
6'0$G!!g#.'2*',%2!'%!*#'2!,)$!,.$!7-%*'%1-1263!1%5$.!?-5U2!:15)/$%*!0.-/!*#$!
*'/$!-0! *#$'.!7-%&$.2'-%!1%*'6! *#$3!5'$! '%! *#$!0,'*#G! !N'<$('2$9!?-5U2! :15)B
/$%*!0-.!$*$.%,6!6'0$!-0!*#-2$!-0!*#$!2$7-%5!.$21..$7*'-%!('66!%-*!;$)'%!1%*'6!
*#$3!*--!.$+$%*!-0!*#$'.!2'%29!,.$!;,+*'8$5!,%5!.$7$'&$!*#$!E-63!_+'.'*G!!F#$3!
('66!*#$%!#,&$!*-!).-(!'%!).,7$!,%5!<%-(6$5)$9!5$&$6-+!)-563!7#,.,7*$.!,%5!
;$!0,'*#016!0-.!-%$!#1%5.$5!3$,.24*#$!$%5!-0!*#$'.!2$7-%5!6'0$!'%!*#$!06$2#G!
! H6*#-1)#!$*$.%,6!6'0$!'2!*#$!).,7'-12!)'0*!-0!?-59!$,7#!('66!;$!:15)$5!
,77-.5'%)! *-! *#$! 2+'.'*1,6!(-.<2!-0!#'2!-.!#$.! 2$7-%5!+#32'7,6! 6'0$9! %-*! *#$!
2'%016!(-.<2!-0!*#$'.!0'.2*!6'0$G!!H2!d-#%!(.'*$29!=k9l"&!;--<2!k*#$!;--<2!-0!
*#$!"-.5!-0!?-5l!($.$!-+$%$5!k*-! *#$'.!1%5$.2*,%5'%)lQ!,%5!,%-*#$.!;--<!
(,2!-+$%$59!(#'7#! '2! ("&$7**A$-0! 6'0$! k,%!-++-.*1%'*3! 0-.!2,6&,*'-%lG! !H%5!
*#$!5$,5!($.$! :15)$5! k,0*$.! *#$'.! .$21..$7*'-%l!-1*!-0! *#$! *#'%)2!(.'**$%! '%!
*#$! ;--<2! k*#$! "-.5! -0! ?-5l9! ,77-.5'%)! *-! *#$'.! (-.<2! k'%! *#$'.! 2$7-%5!
+#32'7,6!6'&$2lG!!H%5!*#$!2$,!),&$!1+!*#$!5$,5!("'($!&8&!'%!'*9!,%5!5$,*#!,%5!
("&!).,&$!),&$!1+! *#$!5$,5! ("'($!&8&$ '%! *#$/Q!,%5! *#$3!($.$! :15)$5! '%5'B
&'51,6639!,77-.5'%)!*-!*#$'.!(-.<2C!W`$&G!YmXRYBR\]G!
! H*!*#$!$%5!-0!*#$!-%$B#1%5.$5B3$,.!+$.'-59!,66!*#,*!#,&$!A1,6'0'$5!0-.!
$*$.%,6! 6'0$!('66!;$!'%2*,%*,%$-1263!7#,%)$5!0.-/!06$2#!*-!2+'.'*G! !F#$3!('66!
$%*$.! *#$! 2+'.'*1,6! h'%)5-/! -0! ?-5! ,2! +,.*! -0! ?-5U2! $I*$%5$5! 0,/'634
(#'7#!;3!*#$%!('66!#,&$!$I+,%5$5!).$,*639!;$7-/'%)!=*#$!%,*'-%2!(#'7#!,.$!
2,&$5C! W`$&G! YRBYY]G! ! d$212! +.-76,'/29! =K6$22$5! '8&! *#-2$! (#-! <$$+! E'2!
7-//,%5/$%*29! *#,*! *#$3!/,3!#,&$! *#$!.')#*! *-!$,*!*2! *#$! *.$$!-0! 6'0$9!,%5!
/,3!$%*$.!;3!*#$!),*$2!'%*-!*#$!7'*3!kn$(!d$.12,6$/lC!W`$&G!YYXRe]G!
! )"&( -&51+/( M"#2&( 16( %"&( -&51+/( G&24''&5%*1+( #+/( %"&( ;#R&( 16(
?*'&X!!"#'6$!*#$!&,2*!/,:-.'*3!-0!*#-2$!'%!*#$!0'.2*!+#,2$!-0!*#$!2$7-%5!.$21.B
.$7*'-%!('66! ,**,'%! $*$.%,6! 6'0$9! *#$.$!('66! ;$! 0-C2( F8-( F<;;( 127B02( ?-5U2!
).,7'-12!)'0*!-0!'//-.*,6'*3G!!D%!2-!5-'%)9!*#$3!('66!#,&$!7-//'**$5!*#$!1%B
0-.)'&,;6$!2'%4;6,2+#$/3!,),'%2*!*#$!E-63!_+'.'*!-0!?-5!*#$!j,*#$.G!!H*!*#$!
$%5!-0!*#$!-%$!#1%5.$5!3$,.29!*#$2$!('66!.$/,'%!,6'&$!'%!*#$!06$2#!0-.!,!(#'6$!
6-%)$.41%*'6!*#$!.$2*!-0!*#$!5$,5!(#-!#,5!+.$&'-1263!7-//'**$5!*#$!1%+,.B
5-%,;6$!2'%!('66!;$!.$21..$7*$5G! !F#'2!2$7-%5!+#,2$!-0!*#$!2$7-%5!.$21..$7B
*'-%!('66!'%7615$!,66!(#-!#,5!7-//'**$5!*#$!1%+,.5-%,;6$!2'%!0.-/!H5,/U2!
*'/$!*-!*#$!.$*1.%!-0!d$212!g#.'2*!,%5!51.'%)!*#$!a'66$%%'1/G!!F#$3!('66!;$!
.,'2$5!;.'$063!*-!6'0$!'%!*#$!06$2#!'%!-.5$.!*-!.$7$'&$!*#$'.!0'%,6!:15)/$%*!('*#!
,66!-0!*#$!-*#$.!'%7-..')';63!('7<$5G!!W_$$!H++$%5'I!N9!="#,*!'2!*#$!O%+,.B
5-%,;6$!_'%>4!+G!\eYG]!

YRe!

!"#$%&'()"*'%&&+(



! d$212!2*$.%63!(,.%$5!*#-2$!(#-!#,5!.$7$'&$5!*#$!E-63!_+'.'*! *#,*! '0!
*#$3!5'5!%-*!#,&$!*#$!)-5639!.')#*$-12!(-.<2!-0!6-&$!,%5!-;$5'$%7$!.$A1'.$5!
0-.!2,6&,*'-%9!*#$3!(-165!%-*!.$7$'&$!$*$.%,6!6'0$G!!E$!(,.%$5!*#,*!'0!,%3-%$!
.$:$7*$5! ?-5U2! 2,6&,*'-%! ,%5! ;6,2+#$/$5! ,),'%2*! *#$! E-63! _+'.'*! -0! ?-59!
*#$3!(-165! ;$! .$:$7*$59! ,771.2$5! ,%5! 7,2*! '%*-! *#$! 6,<$! -0! 0'.$4*#$! 2,/$!
0,*$!*#,*!,(,'*2!_,*,%!,%5!#'2!5$/-%2G!!=F#$%!2#,66!E$!,62-!2,3!*-!*#-2$!-%!
*#$!6$0*9!MJ$+,.*!0.-/!a$9!#*5!71.2$5!-%$29!'%*-!*#$!$*$.%,6!0'.$9!(#'7#!#,2!
;$$%!+.$+,.$5!0-.!*#$!5$&'6!,%5!#'2!,%)$62U!C!Wa,**G!YcXeR]G!
! H66! *#-2$! (#-! #,&$! 7-//'**$5! *#$! 1%0-.)'&,;6$! 2'%! ('66! %-*! #,&$!
*#$'.!%,/$2!(.'**$%!'%!*#$!;--<!-0!6'0$4,%5!('66!;$!7,2*!'%*-!*#$!6,<$!-0!0'.$!
*-!5'$!*#$!2$7-%5!5$,*#G!!=H%5!'0!,%3-%$!(,2!%-*!0-1%5!(.'**$%!'%!*#$!;--<!
-0! 6'0$9!#$!(,2!G304( <=4-( 482( ;3J2( -7( 7<12C! W`$&G!YmXRc]G! !o$.2$!ReX!=H%5!
5$,*#!,%5! ("&!).,&$!($.$!G304( <=4-( 482( ;3J2( -7( 7<12R( ( %8<0( <0( 482( 02G-=.(
.2348GC! !H%5!,),'%9!=K1*! ("&! 7-(,.5639! ,%5!1%;$6'$&'%)9!,%5!,;-/'%,;6$9!
,%5!/1.5$.$.29! ,%5! 0-.%'7,*-.29! ,%5! 2-.7$.$.29! ,%5! '5-6,*$.29! ,%5! ,66! 6',.29!
2#,66!#,&$!*#$'.!+,.*!'%!482(;3J2(4834(KB1=0(F<48(7<12(3=.(K1<C04-=2Q!(#'7#!
'2!%"&(02G-=.(.2348V!H%5!%-*#'%)!*#,*!5$0'6$2!2#,66!$&$.!$%*$.!'%*-!'*!k*#$!
n$(! d$.12,6$/l9! %-.! 2#,66!'+#*+&!(#-!+.,7*'7$2!'+! ,;-/'%,*'-%! -.!%&;
B,-&-! ,! 6'$Q! ;1*! 1+@=( 48-02( F8-( 312( F1<442=( <=( 482( @3CK/0( K--J( -7(
;<72C!W`$&G!YRX[9!YT]G!
! H0*$.! *#$! '%7-..')';63!('7<$5! ,.$! 7,2*! '%*-! *#$! 6,<$!-0! 0'.$9! *#$! 0'.$!
('66! *#$%! $I+,%5! *-! $%7-/+,22! *#$! (#-6$! $,.*#! ,%5! '*2! ,*/-2+#$.$G! ! F#$!
,+-2*6$!b$*$.!(.'*$2X!=E-($&$.9!*#$!5,3!-0!("&!N-.5!k0-.!*#-2$!(#-!0,7$!*#$!
2$7-%5!5$,*#l!2#,66!7-/$!,2!,!*#'$0!'%!("&!%')#*!'%!(#'7#!#$,&$%!'*2$60!2#,66!
5'2,++$,.!('*#! ,!/')#*3! .-,.9! ,%5! ("&! $6$/$%*2! 2#,66! +,22! ,(,39!KB1=<=9(
F<48( <=42=02( 8234I( 3=.( %"&( 23148( 3=.( 482( F-1J0( <=( <4( 083;;( K2( KB1=2.(
BLC!WDD!b$*G!\XRm]G! !H*! *#,*! *'/$9!b$*$.!,5529!=("&!823:2=0I( K2<=9( -=( 7<12I(
083;;( K2(.2041-62.I( 3=.( %"&( 2;2C2=40I( KB1=<=9(F<48( <=42=02(8234I( 083;;(
C2;4C!W&$.2$!RY]G!!F#129!*#$!('7<$5!('66!;$!7-%21/$5!'%!*#$!6,<$!-0!0'.$G!!!
!
)"&(S&>(E&#9&+(#+/(S&>(,#'%"I(
)"&(?*+#@(?4@6*@@8&+%(16(%"&(;#2%(<'&#%(0#=((
!
! b$*$.!,62-!(.'*$2! *#,*! *#$!$,.*#!,%5! '*2!,*/-2+#$.$!,.$! *-!;$!;1.%$5!
1+!'%!+.$+,.,*'-%!0-.!,!%$(!#$,&$%!,%5!,!%$(!$,.*#X!=K1*!,77-.5'%)!*-!E'2!
+.-/'2$9!($!6--<!0-.(,.5!*-!,!%$(!#$,&$%!,%5!,!%$(!$,.*#9!'%!(#'7#!.')#*B
$-12%$22!5($662C!WDD!b$*G!\XR\]G!
! d$212!g#.'2*! ),&$! *#$! ,+-2*6$! d-#%!,!&'2'-%!-0! *#$!%$(!#$,&$%! ,%5!
%$(!$,.*#X!=F#$%!D!2,(!,!%$(!#$,&$%!,%5!,!%$(!$,.*#Q!0-.!*#$!0'.2*!#$,&$%!
,%5! *#$! 0'.2*! $,.*#!($.$! +,22$5!,(,39! ,%5! *#$.$!(,2!%-!/-.$! 2$,G! !H%5! D9!
d-#%9!2,(!*#$!#-63!7'*39!("&!%$(!d$.12,6$/9!7-/'%)!5-(%!0.-/!?-5!-1*!-0!
#$,&$%9!+.$+,.$5!,2!,!;.'5$!,5-.%$5!0-.!#$.!#12;,%5G! !H%5!D!#$,.5!,!).$,*!
&-'7$!0.-/!#$,&$%!2,39!MK$#-659!*#$!*,;$.%,76$!-0!?-5!,-!('*#!/$%Q!,%5!E$!
2#,66!5($66!('*#!*#$/9!,%5!*#$3!2#,66!;$!E'2!+$-+6$Q!,%5!?-5!E'/2$60!2#,66!
;$!('*#!*#$/!'+%$7&$*#$'.!?-5G!!H%5!?-5!2#,66!('+$!,(,3!$&$.3!*$,.!0.-/!
*#$'.!$3$2Q!,%5! ("&8&! 2#,66!;$!%-!/-.$!5$,*#9!-.! 2-..-(9!-.!7.3'%)Q!%$'*#$.!

YRc!

)"&(;#2%(<'&#%(0#=(



2#,66!("&8&!;$!,%3!/-.$!+,'%9!;$7,12$!*#$!0-./$.!*#'%)2!#,&$!+,22$5!,(,3GU!!
H%5!E$!"#-!2'*2!-%!*#$!*#.-%$!2,'59!MK$#-659!D!/,<$!,66!*#'%)2!%$(GU!!F#$%!
E$!2,'5!*-!/$9!M".'*$9!0-.!*#$2$!(-.52!,.$!*.1$!,%5!0,'*#016GU!!H%5!E$!2,'5!*-!
/$9!MD*!'2!5-%$G!!D!,/!H6+#,!,%5!P/$),9!*#$!K$)'%%'%)!,%5!*#$!L%5G!!F-!*#$!
-%$!(#-!*#'.2*29!D!('66!)'&$!0.$$63!-0!*#$!0-1%*,'%!-0!*#$!(,*$.!-0!6'0$G!!%82(
-=2(F8-(-:21G-C20(083;;(<=821<4(3;;(48<=90M(3=.()(F<;;(K2(8<0(,-.I(3=.(82(
083;;(K2(56(0-=U!C!W`$&G!YRXRBT]G!
! F#$!76'/,7*'7!0160'66/$%*!-0!*#$!N,2*!?.$,*!J,3!'2!*#$!12#$.'%)!'%!-0!
*#$!%$(!#$,&$%!,%5!$,.*#G!!F#129!*#$!=$')#*#!5,3C!W,2!*#$!%1/;$.!$')#*!2')B
%'0'$2]!'2!,!=%$(!;$)'%%'%)C!'%!*#$!+6,%!-0!?-54,%!-+$%!5--.!*-!$*$.%'*3G!!
?-5! *#$%!;.'%)2! *#$!n$(!d$.12,6$/!*-!*#$!$,.*#4*-!;$! *#$!#-/$!-0!?-5!
*#$!j,*#$.!,%5!d$212!g#.'2*9!E'2!;.'5$!,%5!,66! *#$!2,'%*2! '%! *#$!0'.2*! .$21.B
.$7*'-%G! ! F#'2! '2! *#$! +6,7$! d$212! *-65!E'2! 5'27'+6$2!E$!(-165! +.$+,.$! 0-.!
*#$/!Wd-#%!ReXY]G!!
! n-*'7$! '*2! )6-.'-12! 5$27.'+*'-%X! =H%5! -%$! -0! *#$! 2$&$%! ,%)$62! *#,*!
#,5!*#$!2$&$%!&',62!0166!-0!*#$!2$&$%!6,2*!+6,)1$2!7,/$!,%5!2+-<$!('*#!/$9!
2,3'%)9!Mg-/$!#$.$9!'+%!D!('66!2#-(!3-1!*#$!;.'5$9!*#$!N,/;U2!('0$GU!!H%5!
#$!7,..'$5!/$!,(,3!'%!("&!_+'.'*!*-!,!).$,*!,%5!#')#!/-1%*,'%9!,%5!2#-($5!
/$!*#$!).$,*!7'*39!#-63!d$.12,6$/!k(#'7#!'2!%-*!*#$!;.'5$9!;1*!(#$.$!*#$!;.'5$!
('66!5($66l9!5$27$%5'%)!-1*!-0!#$,&$%!0.-/!?-59!#,&'%)! *#$!)6-.3!-0!?-5G!!
H%5!#$.!.,5',%7$!!'-! 6'<$!,!/-2*!+.$7'-12!2*-%$9!,2!7.32*,6B76$,.!'-! :,2+$.!
2*-%$G!!H%5!("&!7'*3!,62-!#,5!,!).$,*!,%5!#')#!(,669!('*#!*($6&$!),*$29!,%5!,*!
*#$!),*$2! *($6&$! ,%)$62Q! ,%5! '%27.';$5!-%! ("&$0'(&-$($.$! ("&!%,/$2!-0! *#$!
*($6&$!*.';$2!-0!*#$!7#'65.$%!-0!D2.,$6G!!P%!("&!$,2*!!&8&!*#.$$!),*$2Q!-%!("&!
%-.*#!!&8&!*#.$$!),*$2Q!-%!("&!2-1*#!!&8&!*#.$$!),*$2Q!-%!("&!($2*!!&8&!*#.$$!
),*$2G!!H%5!*#$!(,66!-0!*#$!7'*3!#,5!*($6&$!0-1%5,*'-%29!,%5!(.'**$%!-%!*#$/!
!&8&!("&!%,/$2!-0!*#$!*($6&$!,+-2*6$2!-0!*#$!N,/;G!
! =H%5! *#$! -%$!(#-!(,2! 2+$,<'%)!('*#!/$! #,5! ,! )-65$%!/$,21.'%)!
.-59!2-!*#,*!#$!/')#*!/$,21.$!*#$!7'*39!,%5!'*2!),*$2!,%5!'*2!(,66G! !H%5!*#$!
7'*3!6'$2!0-1.2A1,.$9!0-.!'*2!6$%)*#!'2!,2!6-%)!,2!'*2!;.$,5*#G!!H%5!#$!/$,21.$5!
*#$!7'*3!('*#!*#$!.-59! *($6&$! *#-12,%5!01.6-%)2Q! *#$! 6$%)*#!,%5! *#$!;.$,5*#!
,%5!*#$!#$')#*!-0!'*!,.$!$A1,6G! !H%5!#$!/$,21.$5!'*2!(,669!-%$!#1%5.$5!'+%!
0-.*3B0-1.!71;'*2Q! ("&!,%)$6U2!/$,21.$!!'-$'//*8%,+0$ (*$,!/,%U2G! !H%5! *#$!
2*.17*1.$!-0!'*2!(,66!(,2!:,2+$.Q!,%5!*#$!7'*3!!'-!+1.$!)-659!6'<$!+1.$!)6,22G!!
H%5! *#$! 0-1%5,*'-%2! -0! *#$!(,66! -0! *#$! 7'*3!!&8&! ,5-.%$5!('*#! $&$.3! +.$B
7'-12!2*-%$X!*#$!0'.2*!0-1%5,*'-%!!'-!:,2+$.Q!*#$!2$7-%59!2,++#'.$Q!*#$!*#'.59!
7#,67$5-%3Q! *#$! 0-1.*#9!$/$.,65Q! *#$! 0'0*#9! 2,.5-%3IQ! *#$! 2'I*#9! 2,.5'12Q! *#$!
2$&$%*#9!7#.32-6'*$Q!*#$!$')#*#9!;$.36Q!*#$!%'%*#9!*-+,8Q!*#$!*$%*#9!7#.32-+.,B
212Q!*#$!$6$&$%*#9!:,7'%*#Q!*#$!*($60*#9!,/$*#32*G!!H%5!*#$!*($6&$!),*$2!!&8&$
*($6&$! +$,.62Q! $,7#! -0! *#$! ),*$2! .$2+$7*'&$63! (,2! ,! 2'%)6$! +$,.6Q! ,%5! *#$!
2*.$$*!-0!*#$!7'*3!!'-!+1.$!)-659!,2!*.,%2+,.$%*!'-!)6,22C!W`$&G!YRXSBYR]G!
! n$(!d$.12,6$/!('66!,62-!;$!*#$!16*'/,*$! 0160'66/$%*!-0! *#$!/$,%'%)!
-0!*#$!j$,2*!-0!F,;$.%,76$2G!!?-5!*#$!j,*#$.!,%5!d$212!g#.'2*!('66!+$.2-%,663!
5($66!('*#! *#$'.! 2+'.'*1,6! 0,/'63! ,%59! 0.-/! *#'2! *'/$!-%9! *#$.$!('66! ;$! %-!
*$/+6$X! =H%5! D! 2,(! %-! *$/+6$! '%! '*Q! 0-.! *#$! N-.5!?-5!H6/')#*3! ,%5! *#$!
N,/;!,.$! *#$! *$/+6$!-0! '*G! !H%5! *#$!7'*3!#,2!%-!%$$5!-0! *#$!21%9!-.!-0! *#$!

YRZ!

!"#$%&'()"*'%&&+(



/--%9! *#,*! *#$3!2#-165!2#'%$! '%! '*Q!;$7,12$! *#$!)6-.3!-0!?-5!$%6')#*$%2! '*9!
,%5!*#$!6')#*!-0!'*!,-!*#$!N,/;G!!H%5!*#$!%,*'-%2!*#,*!,.$!2,&$5!2#,66!(,6<!'%!
'*2!6')#*Q!,%5!*#$!<'%)2!-0!*#$!$,.*#!2#,66!;.'%)!*#$'.!)6-.3!,%5!#-%-.!'%*-!'*G!!
H%5! '*2!),*$2!2#,66!%$&$.!;$!2#1*!;3!5,3Q! 0-.! *#$.$!2#,66!;$!%-!%')#*! *#$.$G!!
H%5! *#$3! 2#,66! ;.'%)! *#$! )6-.3! ,%5! *#$! #-%-.! -0! *#$! %,*'-%2! '%*-! '*C! W`$&G!
YRXYYBYZ]G!
! n$(! d$.12,6$/!('66! ;$7-/$! *#$! 7,+'*,6! 7'*3! ,%5! 7$%*$.! -0! *#$! 1%'B
&$.2$G! ! D*! ('66! ,6(,32! ;$! 0'66$5! ('*#! .')#*$-12%$22! ,%5! *#$! E-63! _+'.'*! -0!
?-59!,2!d-#%U2!0'%,6!&'2'-%!.$&$,62X!=F#$%!#$!2#-($5!/$!,!+1.$!.'&$.!-0!("&!
(,*$.!-0!6'0$9!76$,.!,2!7.32*,69!06-('%)!-1*!0.-/!*#$!*#.-%$!-0!?-5!,%5!-0!*#$!
N,/;G!!C+%!'%!*#$!/'556$!-0!("&!2*.$$*9!,%5!-%!*#'2!2'5$!,%5!*#,*!2'5$!-0!*#$!
.'&$.9!!'-$ ("&! *.$$! -0! 6'0$9! +.-517'%)! *($6&$!6'++&8$ *2$ 0.1'*29! $,7#!/-%*#!
3'$65'%)!'*2!0.1'*Q!,%5!*#$!6$,&$2!-0!*#$!*.$$!'8&!0-.!("&!#$,6'%)!-0!*#$!%,*'-%2G!!
H%5!*#$.$!2#,66!;$!%-!/-.$!71.2$Q!3=.(482(481-=2(-7(,-.(3=.(-7(482(@3CK(
083;;(K2(<=(<4M(3=.("<0(021:3=40(083;;(021:2("<CI(3=.(4826(083;;(022("<0(
73G2M(3=.("<0(=3C2(<0(<=(482<1(7-12823.0G!!!
! =H%5!*#$.$!2#,66!;$!%-!%')#*!*#$.$Q!0-.!*#$3!#,&$!%-!%$$5!-0!,!6,/+!
-.! ("&! 6')#*! -0! ("&! 21%9! ;$7,12$! ("&$ N-.5! ?-5! $%6')#*$%2! *#$/Q! ,%5! 4826(
083;;(12<9=(<=4-(482(3920(-7(2421=<46G!!H%5!#$!2,'5!*-!/$9!MF#$2$!(-.52!'8&!
0,'*#016!,%5! *.1$Q!,%5! ("&!N-.5!?-5!-0! *#$!#-63!+.-+#$*2!2$%*!E'2!,%)$6! *-!
2#-(!E'2!2$.&,%*2!*#$!*#'%)2!*#,*!/12*!2#-.*63!7-/$!*-!+,22G!!K$#-659!D!,/!
7-/'%)!A1'7<63G!!K6$22$5!,-!*#$!-%$!(#-!<$$+2!*#$!(-.52!-0!*#$!+.-+#$73!-0!
*#'2!;--<U!C!W`$&G!YYXRBT]G!
! ?-5!*#$!j,*#$.!,%5!d$212!g#.'2*!+6,%!*-!2#,.$!*#$!%$&$.B$%5'%)!&,2*B
%$22!-0!*#$!1%'&$.2$!('*#!*#$!'//-.*,69!2+'.'*!j,/'63!-0!?-54'%!0160'66/$%*!
-0!?-5U2!+1.+-2$!0-.!*#$!/,:$2*'7!#$,&$%2!E$!7.$,*$5!W`-/G![XRTBR[Q!E$;G!
RXYB\]G!!D%5$$59!*#$!N,2*!?.$,*!J,3!+'7*1.$2!,!%$(!;$)'%%'%)4,%!-+$%!5--.!
*-!$*$.%'*3^!!HaLn!

YRT!

)"&(;#2%(<'&#%(0#=(



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

(
!./01234./(

(
! "#!!"#$%&'(!$%!&'()!*$$+,!-.!/0$1(2.2!3!-.4452$678.#&.2,!'()&$0(634!
366$7#&!$%!&'.!839$0!$6674&!'$4(23:)!$*).01.2!30$7#2!&'.!-$042;3)!-.44!3)!
6$#6.0#(#<! &'.! /036&(6.! $%! =7#23:5+../(#<! *:! 83(#)&0.38! >0&'$2$?!
@'0()&.#2$8A! ! B'.! .1(2.#6.! 6$#647)(1.4:! 2.8$#)&03&.)! &'3&! )76'! 23:)! 30.!
.#&0.#6'.2!(#!3#6(.#&!5676/!32/(8.93:45A!
! B'.! 839$0(&:! $%! /0$%.))(#<! C@'0()&(3#(&:D;!"#$ %&'(%)$ *+$ *,+-.
(%+/";'3)!)(8/4:! 366./&.2! &'.!$*).013#6.!$%! &'.).!23:)! 3)!/30&!$%! &'.!
C@'0()&(3#D!4(&70<:A!!E(&'!)4.(<'&!$%!'3#2!3#2!)3#6&(8$#($7)!%34).'$$2),!
0.4(<($7)!3#2!37&'$0(&:!%(<70.)!'31.!3))70.2!&'.(0! %$44$-.0)! &'3&!*.637).!
&'.).!%$08.04:!/3<3#!%.)&(134)!'31.!*..#!$%%(6(344:!C@'0()&(3#(F.2D!*:!&'.!
6'706',! &'.:! 30.! %0..! &$! 6.4.*03&.! &'.8! 3)! 366./&3*4.! C@'0()&(3#D! '$4(5
23:)A!
! "#!!"#$% )*+,!-.! 3#34:F.2! &'.! *(*4(634! /.0)/.6&(1.! 6$#6.0#(#<! $65
674&!'$4(23:)!3#2!=7#23:5+../(#<,!#$&(#<!&'3&!;.<( 6=3.12>?1@( 0./<?A/3(
>:?( .=3?9B6/0?( .C( 320:( <6@3!3#2!&'.!%34).!<$2)! &'.:!36&7344:! 0./0.).#&A!!
G)!&'.!/0$%$7#2!.?38/4.!$%!&'.!6'(420.#!$%!3#6(.#&!")03.4!3#2!H723'!(447)5
&03&.);3)!-.44! 3)! (#! &'.! 63).! $%! /0$%.))(#<! C@'0()&(3#)D! &$23:;344!87)&!
6$8.! &$! 7#2.0)&3#2! &'3&! (&! ()! *01-&&*2!"! &$! -$0)'(/! &'.! I$2! $%! B07&'!
-(&'! 0.4(<($7)! 4(.)! 3#2! 8:&')! 0$$&.2! (#! $6674&()8! 3#2! &'.! -$0)'(/! $%!
=3&3#!&'.!2.1(4A!
! "#!!"#$%),#((,!-.!)701.:.2!&'.!*(*4(634,!).1.#&'523:!=3**3&',!'$4:!
23:)! 3#2! %.3)&)! $%!I$2A! !G)! .8/'3)(F.2! (#!2-'3! &'.!>42! 3#2!J.-!B.)&35
8.#&),!I$2!'3)!6$#)()&.#&4:!6$883#2.2!K()!/.$/4.! &$!$*.2(.#&4:!$*).01.!
K()! ).1.#&'523:! =3**3&',! '$4:! 23:)! 3#2! %.)&(134)A! !G)!-.! 4.30#.2,!I$2!
0.1.34)! K()! /43#! 3#2! /70/$).! %$0! 83#+(#2! &'0$7<'! &'.! 8.3#(#<! $%! &'.).!
23:)A!!;.<(74B?3(>:43(2/<?93>6/<4/7(>.(>:.3?(8:.(1.B?("4A!3#2!$*.:!K()!
6$883#28.#&);3#2!-'$!+../!K()!%.3)&)!3#2!'$4:!23:)A!!B'();-2"#*"+/"$
'-$4-#5&$6%)$-7$!*7";()!'$-!&07.!@'0()&(3#)!30.!&$!-$0)'(/!I$2!&'.!L3&'.0!
3#2!H.)7)!@'0()&!(#!C)/(0(&!3#2!&07&'AD!
! B$23:,!-.!30.!4(1(#<!(#!&'.!C43)&!23:)D;3#2!-(44!)$$#!6$8.!%36.5&$5
%36.!-(&'!&'.!(8/.#2(#<!C60()()!3&!&'.!64$).!$%!&'.!3<.AD!!B'.!(#6$#)/(67$7)!
0().! $%! &'.! 7*+%!! -$042! .8/(0.! ()! 340.32:!-.44! 7#2.0! -3:;-'(6'! -(44!
.#1.4$/! 344! 83#+(#2! (#&$! 3#! .1(4! J.-! E$042! >02.0A! ! J78.0$7)! *(*4(634!
/0$/'.6(.)!2./(6&!97)&!)76'!3!-$0425074(#<!):)&.8;4.2!*:!&'.!CG#&(6'0()&,D!
3! 7%!&"! M.))(3';6$7/4.2! -(&'! 3#! 3834<383&($#! $%! &'.! -$042N)! 0.4(<($#)!
(#&$!3!7#(1.0)34!0.4(<($#,!344!7#2.0!&'.!)-3:!$%!3!<0.3&!CL34).!O0$/'.&AD!
!
!
!
!

PQR!



-"#'.'/0%
*5?/(D6>6/(E.93:45(E411(D8??5(>:?(E.91<(

6/<(+3:?9(4/(>:?(#/>40:943>F(
!
! K()&$0(6344:,!=3&3#!'3)! 64.1.04:!83#(/743&.2! %34).! 0.4(<($#,!$6674&!
/036&(6.)! 3#2!-(&6'603%&! (#!$02.0! &$!2.6.(1.! 3#2!6$007/&! 344! 6(1(4(F3&($#)A!!
K.!6$#&(#7.),! &$23:,! &$!<?0?4B?( >:?( 8:.1?( 8.91<! ST.1A!QPUVW! (#&$!%$45
4$-(#<! '(8! 3#2! '()! -3:! $%! .1(4! 3)! &'.! 7#2()/7&.2! <$2! $%! &'()! /0.).#&!
3<.!S""!@$0A!XUXWA!!!
! K$-.1.0,!D6>6/G3( C4/61( 6/<( 79?6>?3>( <?0?5>4./!()!03/(24:!2.1.45
$/(#<A!!>#6.!0.36'(#<!(&)!F.#(&'!$%!)3&3#(6!/$-.0,!(&!-(44!)-../!344!/.$/4.)!
3#2!#3&($#)!(#&$!*43&3#&!=3&3#!-$0)'(/;0./4.&.!-(&'!%34).!)(<#),!8(0364.)!
3#2! 4:(#<!-$#2.0);344!2.)(<#.2! &$!7)'.0! (#! &'.!G#&(6'0()&A! !Y8/$-.0.2!
*:!=3&3#!'(8).4%,!&'.!L34).!O0$/'.&!-(44!6344!2$-#!%(0.!%0$8!'.31.#,!/0$5
643(8(#<!&'.!G#&(6'0()&!3)!&'.!)31($0!$%!&'.!-$042A!!E(&'!&'.!.?6./&($#!$%!
'(8"!@'0()&(3#)!-'$!'31.! &'.!K$4:!=/(0(&!$%!I$2,!611( >:?( 8.91<( 8411( =?(
2>>?91@( <?0?4B?<!(#&$!*.4(.1(#<!&'3&!&'.!G#&(6'0()&!()!(#2..2!&'.!83#(%.)5
&3&($#!$%!I$2!(#!&'.!%4.)';&'.!4$#<53-3(&.2!M.))(3'A!
! B'.! /0$/'.6(.)! $%! &'.!J.-!B.)&38.#&! 64.304:! )'$-! &'3&! &'()!G#&(5
6'0()&!-(44! 30().! $7&! $%! &'.!-$042N)! .?&3#&!/$4(&(634! 3#2! 0.4(<($7)! ):)&.8!
0.%.00.2!&$!(#!=60(/&70.!3)!&'.!C8:)&.0:!$%!43-4.))#.))AD!!B'.!6$8(#<!$%!&'.!
G#&(6'0()&!-(44!*.!3!&1"/'%/8!%(!.1.#&A!!B'.!3/$)&4.!O374!-30#.2!$%!'()!6$85
(#<U! CJ$-!-.! *.)..6'! :$7,! *0.&'0.#,! 6$#6.0#(#<! &'.! 6$8(#<! $%! $70! Z$02!
H.)7)! @'0()&! 3#2! $70! <3&'.0(#<! &$<.&'.0! &$! K(8,! &'3&! :$7! #$&! *.! [7(6+4:!
)'3+.#!(#!8(#2,!#$0!*.!&0$7*4.2;#.(&'.0!*:!)/(0(&,!#$0!*:!-$02,!#$0!*:!./()5
&4.,!3)!(%!%0$8!7),!&%)*+,!&'3&!&'.!23:!$%!@'0()&!()!/0.).#&A!!H.(/.>(1?>(6/@./?(
<?0?4B?( @.2( =@( 6/@( A?6/3( =?0623?( $,"$% 1"2%*.33% '+$( 0.A?( 2/1?33( >:?(
65.3>63@(3:611(0.A?(C493>I(6/<(>:?(A6/(.C(34/(3:611(=?(9?B?61?<;>:?(3./(
.C(5?9<4>4./,!&'.!$#.!-'$!$//$).)!3#2!.?34&)!'(8).4%!3*$1.!344!&'3&!()!6344.2!
I$2,!$0!&'3&!()!3#!$*9.6&!$%!-$0)'(/\!)$!&'3&!'.!6$8.)!(#&$!&'.!&.8/4.!$%!I$2!
3#2!)(&)!2$-#!3)!I$2,!/0$643(8(#<!&'3&!'.!'(8).4%!()!I$2D!S""!B'.))A!PUQ5XWA!
! B'7),!&'.!C83#!$%!)(#D!-(44!*.!0.1.34.2!C(#!'()!&(8.,D!3//.30(#<!97)&!
*.%$0.! H.)7)!@'0()&N)! ).6$#2!6$8(#<A! ! C]$!:$7!#$&! 0.8.8*.0! &'3&!-'.#! "!
-3)!)&(44!-(&'!:$7,!"!&$42!:$7!&'.).!&'(#<)^!!G#2!#$-!:$7!7#2.0)&3#2!-'3&!()!
'$42(#<!3*0!_&'.!G#&(6'0()&`!*36+!4/( .9<?9( C.9( :4A( >.( =?( 9?B?61?<( 4/( :43(
.8/(3?>( >4A?A!().9( >:?(A@3>?9@(.C( 1681?33/?33( 43(619?6<@(8.9J4/7\!$#4:!
'3"("$*&!$#.!E'$!()!0.)&03(#(#<!3&! &'.!/0.).#&! '*0"!7#&(4! (&!30().)!$7&!$%! '3"!
8(2)&A!!G#2!&'.#!&'.!43-4.))!$#.!_&'.!G#&(6'0()&`!-(44!*.!0.1.34.2!S-'$8!&'.!
Z$02!-(44!6$#)78.!-(&'!&'.!*0.3&'!$%!K()!8$7&',!3#2!-(44!2.)&0$:!-(&'!&'.!
*0(<'&#.))!$%!K()!6$8(#<WD!S1.0).)!a5RWA!!
! "&!-(44!*.!=3&3#N)!<03#2!%(#34.!3&!&'.!64$).!$%!&'.!3<.U!C45('( >:?(./?(
8:.3?(0.A4/7(43(600.9<4/7(>.($,((4//?9(8.9J4/7(.C(D6>6/I(84>:(611(5.8?9(
6/<( 347/3( 6/<( 1@4/7(8./<?93I( 6/<(84>:( 611(<?0?4B6=1?/?33( .C(2/947:>?K
.23/?33(4/(>:.3?(8:.(69?(5?943:4/7(=?0623?(>:?@(<4<(/.>(9?0?4B?(>:?(1.B?(
.C(>:?(>92>:I(3.(>:6>(>:?@(A47:>(=?(36B?<L((#/<(C.9(>:43(0623?I(;.<(8411(
3?/<(25./(>:?A(6(5.8?9C21(<?0?5>4./(>:6>(8411(0623?(>:?A(>.(=?14?B?($,((

PQV!

6+'7389.+'%



14?,! )$! &'3&!344!83:!*.! 972<.2!-'$!2(2!#$&!*.4(.1.! &'.! &07&',!*7&!-'$! &$$+!
/4.3)70.!(#!7#0(<'&.$7)#.))D!S1.0).)!V5QPWA!
! @$#%(08(#<!-'3&! O374!-0$&.,! H.)7)! @'0()&! <31.! &'.! 3/$)&4.! H$'#! 3!
)&30&4(#<! 1()($#! S0.6$02.2! (#! &'.! *$$+! $%! T.1.43&($#W! $%! &'.! 6$8(#<! J.-!
E$042!>02.0!3#2!$%!&'.!G#&(6'0()&!-'$!-(44!30().!$7&!$%!&'3&!):)&.8A!!H$'#!
2./(6&.2! &'()! 5.14>4061( 3@3>?A! 3)! 3! C*.3)&D! -(&'! C).1.#! '.32)! 3#2! &.#!
'$0#)D!ST.1A!QbUQ5VWA! !G!).6$#2!C*.3)&D;=3&3#N)!7#(%(.2,!-$042-(2.!9?14K
74.23( 3@3>?A;()!2.)60(*.2! 3)! '31(#<! &-$!'$0#)! C4(+.! 3! 438*\D! (&! )/.3+),!
'$-.1.0,!C4(+.!3!203<$#D!3#2!/.0%$08)!C<0.3&!-$#2.0)D!S1.0).)!QQ5QbWA!
% ),(%:("9$%*.$,%;(5('%<("19%"'1%)('%<+#'9L( (>#.!$%!&'.!/$4(&(634!
*.3)&N)! C).1.#! '.32),D! &'.! 6$8(#<! G#&(6'0()&,! ()! &$! 0.6.(1.! 3! C2.324:!
-$7#2AD!!>#6.!0.1(1.2,!'$-.1.0,!'.!*.6$8.)!&'.!C83#!$%!)(#,D!&'.!C)$#!$%!
/.02(&($#D! $%! ""! B'.))34$#(3#)! B-$U! C_B`'.! 203<$#! _=3&3#! &'.! 2.1(4,! T.1A!
QPUb,!V`!76B?(:4A(:43(5.8?9I(6/<(:43(>:9./?(6/<(79?6>(62>:.94>@A!!G#2!"!
)3-!$#.!$%!'()!'.32)!3)!*7!*'$6"("!)43(#!&$!2.3&',!*7&!:43(<?6<1@(8.2/<(863(
:?61?<\!3#2!BKY!EK>ZY!E>TZ]!EG=!GMGcY]!GJ]!L>ZZ>EY]!
BKY!dYG=BA!!#/<(>:?@(8.93:45?<( >:?(<967./,!8:.(76B?(,.9(62>:.94>@(
>.( >:?( =?63>A! !#/<( >:?@( 8.93:45?<( >:?( =?63>,! )3:(#<,! eE'$! *&! 4(+.! &'.!
*.3)&^! ! E'$! '3)! &'.! /$-.0! &$! 83+.! -30! 3<3(#)&! '(8^N! ! #/<( 6( A.2>:(
35?6J4/7(79?6>(>:4/73(6/<(=1635:?A4?3(863(74B?/(>.(:4AM(6/<(62>:.94>@(
863(74B?/(>.(:4A(>.(0./>4/2?(=+#(C.9>@K>8.(A./>:3L((#/<(:?(.5?/?<(:43(
A.2>:(4/(=1635:?A@(6764/3>(;.<I(>.(=1635:?A?("43(/6A?I(6/<("43(>6=K
?9/601?I( 6/<( >:.3?( 8:.( <8?11( 4/( :?6B?/L( ( #/<( :?(863( 74B?/( >+*(#% >.(
A6J?(869(6764/3>(>:?(364/>3I(6/<(>.(.B?90.A?(>:?AM(6/<(:?(863(74B?/(
62>:.94>@(.B?9(?B?9@(>94=?(6/<(16/7267?(6/<(/6>4./L((#/<(611(8:.(<8?11(
./( >:?( ?69>:(8411(8.93:45(:4AI(8:.3?(/6A?3(:6B?(/.>(=??/(894>>?/( 4/(
>:?( =..J( .C( 14C?( .C( >:?( N6A=( 3164/( C9.A( $,(( C.2/<6>4./( .C( $,((
8.91<D!ST.1A!QbUP5RWA!
! J$&!$#4:!-(44!9%'%+$3*0&"!7$2"$6-(&3*1"#,!*7&!&'.!G#&(6'0()&!-(44!*.!
(":"("#$%&$:"()$4-#;! !B'()!8.91<84<?( A6/4C?3>6>4./( .C( D6>6/( >:?( <?B41!
-(44! *.! &'.! &$&34! %74%(448.#&! $%! 344! $6674&! 3<.#23);&'.!21>4A6>?( 4/( .0021>(
8.93:45!)(#6.!&'.!*.<(##(#<!$%!'783#!'()&$0:f!!!
% ),(%:("9$%*.$,%)*+%<+#'9%),"$% ;>("?9% "9% "%@#"/+'U! !G)!-$042!
<$1.0#8.#&)!34(<#!&'.8).41.)!-(&'!&'.!J.-!E$042!>02.0,!&'.0.!-(44!34)$!*.!
3!7#(%(.2!-$042!0.4(<($#A!!B'()!9?1474.23( 3@3>?A!()!/$0&03:.2!*:!&'.!).6$#2!
*.3)&!$%!T.1.43&($#!Qb,!-'(6'!%.3&70.)!C&-$!'$0#)!4(+.!3!438*,D!*7&!)/.3+)!
C4(+.!3!203<$#AD!!!
! d.637).! $%! (&)! 438*54(+.! '$0#),! &'()! ).6$#2! *.3)&! 3//.30)! &$! *.!
C@'0()&(3#D;*7&! -(44! 36&7344:! *.! /.0)$#(%(.2! *:! &'.! L34).! O0$/'.&,! &'.!
-$042!4.32.0!$%!=3&3#N)!$6674&!0.4(<($#)A!!CG#2!"!)3-!3#$&'.0!*.3)&!0()(#<!$7&!
$%!&'.!.30&'\!6/<(:?(:6<(>8.(:.9/3(14J?(6(16A=I(=2>(35.J?(14J?(6(<967./\!
3#2!'.!.?.06().)!344!&'.!37&'$0(&:!$%!&'.!%(0)&!*.3)&!*.%$0.!'(8\!3#2!'.!637).)!
&'.! .30&'! 3#2! &'$).! -'$! 2-.44! &'.0.(#! &$! -$0)'(/! &'.! %(0)&! *.3)&,! -'$).!
2.324:!-$7#2!-3)!'.34.2A!!G#2!:?(5?9C.9A3(79?6>(8./<?93I( 3.( >:6>(:?(
?B?/(0623?3( C49?( >.(0.A?(<.8/(>.(>:?(?69>:(C9.A(:?6B?/(4/(>:?(347:>(
.C(A?/A!!G#2!'.!2.6.(1.)!&'$).!-'$!2-.44!$#!&'.!.30&'!*:!8.3#)!$%!&'.!

PPg!

6,">$(#%A+8#$(('%



-$#2.0)!&'3&!-.0.!<(1.#!&$!'(8!&$!/.0%$08!(#!&'.!)(<'&!$%!&'.!*.3)&,!)3:(#<!
&$! &'$).! -'$! 2-.44! $#! &'.! .30&'! &'3&! &'.:! )'$742! 83+.! 3#! (83<.! %$0! &'.!
*.3)&,!-'(6'!'32!&'.!-$7#2!*:!&'.!)-$02,!:.&!-3)!34(1.D!ST.1A!QbUQQ5QXWA!
! =3&3#! ()! /0./30(#<! %$0! '()! <03#2,! -$042-(2.! %(#34.! *:! )3&703&(#<!
.1.0:! 3)/.6&! $%! )$6(.&:! -(&'! &'.! $6674&A! ! =3&3#,! 2.8$#! 3#2! <$22.))! -$05
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&'.!).1.#!'.32)!3#2!&.#!'$0#)!S&'3&! (),! &'.!5.14>4061( 3@3>?A!$0!J.-!E$042!
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@'0()&!3&!K()!).6$#2!6$8(#<A!!CG#2!&'.!*.3)&!&'3&!-3),!3#2!()!#$&,!'.!()!34)$!
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)3-!30.! &.#!+(#<),!-'$!'31.!#$&!:.&! 0.6.(1.2!3!+(#<2$8,!*7&!)'344! 0.6.(1.!
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&$!&'.!*.3)&!7#&(4!&'.!-$02)!$%!I$2!'31.!*..#!%74%(44.2D!ST.1A!QhU!QQ5QX,!QhWA!!!
! J$!'783#!/$-.0!-(44!*.!3*4.!&$!)&$/!&'()!%(#34,!74&(83&.,!)3&3#(6!/4$&!
&$!*.!/43:.2!$7&!*:! &'.!*.3)&)!$%!T.1.43&($#A! !>#4:! &'.!3-.)$8.!20383&(6!
0.&70#!$%!H.)7)!@'0()&!-(44!*0(#<!(&!&$!3#!.#2U!CG#2!"!)3-!'.31.#!$/.#\!3#2!
*.'$42,!3!-'(&.!'$0).\!3#2!K.!E'$!)3&!$#!(&!*&!6344.2!L3(&'%74!3#2!B07.,!3#2!
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2(//.2! (#! *4$$2\! 3#2!K()! #38.! ()! B'.!E$02! $%!I$2A! !G#2! &'.! 308(.)! (#!
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3#2!K.!&0.32)!&'.!-(#./0.))!$%!&'.!%70:!3#2!&'.!-03&'!$%!&'.!G48(<'&:!I$2A!!
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.3&!'3"!%4.)'!$%!+(#<),!3#2!'3"$%4.)'!$%!6'(.%!63/&3(#),!3#2!'3"!%4.)'!$%!8(<'&:!
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8&3+K! 51&! .L-3%&! '+(! 935+&//:! ! T*! 1$9&6&%0! $+! 51&! $51&%! 1'+(0! 51&! 2'55&%!
*.%+3/1! '%K.L&+5/0! 3+,$+5%$6&%5382&! 8)! 51&! K%&'5!L'//! $*! X%$5&/5'+5/0! 8$51!
,'/&/! $*! 2353K'+5/0! '--&'23+K! 5$! 51&3%! ,$LL$+! 5&',1&%0! 51&!<382&0! 51&! K%&'5!
8$()! $*! X%$5&/5'+5/0! /$! *'%! *%$L! ,2'L$%3+K0! '/! 51&)! ($! 9351! 63K$%$./!
-&%53+',35)! *$%! 51&! /5%3,5! 4&&-3+K! $*! I.+(')0! 1'6&! +$! $51&%! \%&,$.%/&]! 2&*5!
51'+! 51&! '(L3//3$+! 51'5! 51&)! 1'6&! 8&&+! 5&',13+K! '+(! -%',53/3+K! 52$-& 3,&
:/.3"-;.$%%6& 9$%,#& 9+.& +<#.& -2.##& /#'-;.3#,=! 8)! '($-53+K! 51&! 5&',13+K! '+(!
-%',53,&!$*!91'5!51&)!1'6&!'29')/!-%&5&+(&(!5$!8&23&6&!'+!'-$/5'5&!,1.%,10!
,$+5%'%)! 5$!&6&%)!9'%%'+5!'+(! 5&',13+K!$*! /',%&(!I,%3-5.%&:! !N$!'((! 5$! 51&!
3+5&+/35)!$*!513/!I,%3-5.%'2!'+(!.+-'%($+'82&!82.+(&%0!35!3+6$26&/!$+&!$*!51&!
L$/5! -$/3536&! '+(! &L-1'53,! ,$LL'+(/! $*! G$(! 5$! _3/! /&%6'+50! L'+h!
O=&L&L8&%!51&!I'88'51!(')0!5$!4&&-!35!1$2):P!
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! M$! X%$5&/5'+5! 2363+K! 5$(')! 1'/! &6&%! )&5! $8&)&(! 51'5! ,$LL'+(0!
-%&*&%%3+K! 5$! *$22$9! 51&! '-$/5'5&! ,1.%,1! %&*&%%&(! 5$! 51'+! 13/! 5&',1&%! 51&!
<382&0!913,10!*%$L!G&+&/3/!5$!=&6&2'53$+0!-#$/2#,&'+&+-2#.&(+/-.3'#0!/1$.2(!
51&!T/%'&235&/!'+(!I&6&+51J(')!?(6&+53/5/!8&!,$%%&,5:! !<$51!/3(&/!'--&'2! 5$!
51&! <382&! '/! 51&3%! O3+*'22382&P! 5&',1&%:! ! Q&5! 51&! <382&! (&,3(&! 91&51&%!
I'5.%(')! $%! I.+(')! 8&! 51&! (')! &+S$3+&(! 8)!G$(:! !V+&! $*! 51&! 59$! 8$(3&/!
L./5!8&!9%$+K0!'+(0!91&%&'/!'!*'2/&!-$/353$+!$+!513/!'22J3L-$%5'+5!7.&/53$+!
3+6$26&/! 5&%%382&! -&+'253&/0! 51%&'5&+&(! 8)! G$(! _3L/&2*0! 'K'3+/5! 51&!
5%'+/K%&//$%!$*!513/!O-&%-&5.'2!,$6&+'+50P!9&!/1'22!&+5&%!$+!51&!(3/,.//3$+!$*!
51&!L&%35/!$*!51&!'%K.L&+5/!93&2(&(!8)!8$51!/3(&/:!!M&351&%!3/!51&!(3/,.//3$+!
$*!513/!-'%'L$.+5!/.8S&,5!'8$6&!51&!,'-',35)!$*!$%(3+'%)!L3+(/0!+$%!($&/!35!
3+6$26&! &Y5%'$%(3+'%)! /5.():! ! T5! %&/$26&/! 35/&2*! 3+5$! '! *&9! -2'3+! 7.&/53$+/!
&'/)!$*!/$2.53$+h!
! MA!\1&=1(%2;(,?(51#(@##L(%,#/(51#(F&<3#(#$],&$(5,(<#(L#"5(1,3;^!!
! OA( Z2/( 51#( K#@( B#/52-#$5( -,%&?&#%( <;( "7#=#"5( ,7( "72=5&=#( 51#(
,7&4&$23(=,--2$%^!!
! RA(Z2>#(67,5#/52$5/C(/&$=#(51#(/&'5##$51(=#$597;C(,<#;#%(51#(=,-D
-2$%( ,?( E,%( <;( L##"&$4( O1,3;P( 51#( %2;( #$],&$#%( <;( 51#&7( &$?233&<3#(
49&%#(2$%(5#2=1#7C(51#(F&<3#^(!$%(&?($,5C(@1;($,5^!!
! N$!51&!'8$6&!51%&&!7.&/53$+/!9&!-2&(K&!$.%/&26&/!5$!*.%+3/1!'/!L'+)!
3+5&223K&+5!'+/9&%/0!913,1!,'++$5!*'32!5$!63+(3,'5&!51&!5%.51!'+(!.-1$2(!51&!
(&*$%L35)!$*!&%%$%:!
!

\#%$L!51&!1$-2+%3/&43..+.!$*!I&-5:!E0!CDEF]!
!

O<.5!*'3510!*'+'53,!*'3510!$+&!9&((&(!*'/5!5$!/$L&!(&'%!*'2/&1$$(0!!
1.K/!35!5$!51&!2'/5:P!>4++.#0&&

!
! H$+*$%L'82)!5$!$.%!-%$L3/&!3+!$.%!2'/5!3//.&0!9&!-%$,&&(!5$!.+L'/4!
$+&!$*!51&!L$/5!*2'K%'+5!&%%$%/!'+(!L$/5!.+-'%($+'82&!3+,$+/3/5&+,3&/!$*!51&!
<382&! %.2&! $*! *'351:! ! Q&/50! 1$9&6&%0! 9&! 8&! L3/.+(&%/5$$(0! 9&! (&&L! 35!
+&,&//'%)! 5$! -%&L3/&! 51'5! X%$5&/5'+53/L! %&,$K+3c&/! +$! %.2&! $*! *'3510! +$!
5&',1&%0!/'6&!51&!O3+*'22382&!<382&:P!!?/!51&!H'51$23,!)3&2(/!13/!S.(KL&+5!3+!
/-3%35.'2!L'55&%/!3L-23,352)0!'+(!9351!51&!.+%&/&%6&(!,$+*3(&+,&0!5$!51&!6$3,&!
$*! 13/! ,1.%,10! /$0! 5$$0! 51&! X%$5&/5'+5! %&,$K+3c&/!'+& -#$/2#.& 7;-& -2#& ?37%#:!!
?22! 13/! /-3%35.'235)! 3/! (&%36&(! *%$L! 35/! 5&',13+K/:! ! T5! 3/! 5$!13L! 51&!6$3,&!$*!
G$(! '((%&//3+K! 13L! 51%$.K1! 13/! /$2&! 3+/-3%&(! 5&',1&%:! ! T5! &L8$(3&/! 13/!
%&23K3$+0! 13/! *'3510! '+(! 13/! -%',53,&:! ! N1&! 2'+K.'K&! $*!H13223+K9$%510! O@2#&
?37%#=& -2#& 52+%#& ?37%#=& $'(& '+-23'8& 7;-& -2#& ?37%#=& 3,& -2#& .#%383+'& +9&
A.+-#,-$'-,0P! 3/! $+2)!$+&! *$%L!$*! 51&! /'L&! 3(&'!L.253*'%3$./2)! ,$+6&%5382&!
3+5$!$51&%!*$%L/0!/.,1!'/!O51&!<$$4!$*!G$(0P!O51&!H1'%5&%!$*!V.%!I'26'53$+0P!
O51&! V%',2&! $*! V.%! H1%3/53'+! #'3510P! OG$(R/! N&Y5J<$$4! 5$! 51&! %',&! $*!
U'+43+(0P!&5,:!!T5!3/0!51&+0!'+!3+,$+5%$6&%5382&!*',5!51'5!-2#&?37%#&$%+'#!3/!51&!
5&',1&%!$*!X%$5&/5'+5!H1%3/53'+35):!!?//.L3+K!513/!*',50!9&!9322!+$9!-%$,&&(!
5$!(3/,.//!51&!L&%35/!$*!51&!7.&/53$+!3+6$26&(!3+!$.%!2'/5!3//.&:!

AEk!

!"#$%&'()*++$,-$'4"'4)$'23"4$&4*,4&'



! =&,$K+3c3+K! 91'5! 3/! .+(&+3'82&0! 51&! *',5! $*! '! (3%&,5! ,$+5%'(3,53$+!
8&59&&+! 51&! 5&',13+K!'+(!-%',53,&!$*!X%$5&/5'+5!H1%3/53'+35)"51&!I&6&+51J
(')!?(6&+53/5/!&Y,&-5&("$+!51&!$+&!1'+(0!'+(!51'5!$*!51&!e&93/1!-&$-2&!$+!
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9&! 9322! -%$,&&(! 5$! 5'4&! 51&! 5&/53L$+)! $*! 51&! 5&',1&%! ,$LL$+! 5$! 8$51!
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51&!I',%&(!d$%(0! 3/! *$.+(! 3+!G&+&/3/! AhA! O!$%( ,$( 51#( /#>#$51( %2;( Z#(
_E,%`(7#/5#%(?7,-(233(Z&/(@,7L(@1&=1(Z#(12%(-2%#AP(!N1&!+&Y5!%&*&%&+,&!
5$! 513/! L'55&%! 3/! 5$! 8&! *$.+(! 3+! ;Y$(./! Aj0! 91&%&! G$(! ,$LL'+(&(! 51&!
/&6&+51! (')! 5$! 8&! 4&-50!7#/$;,#!_&! 1'(!_3L/&2*! %&/5&(! *%$L! 51&!9$%4! $*!
,%&'53$+!$+!51'5!(')i!'+(!51&!/',%&(!5&Y5!3+*$%L/!./!51'5!9+.&-2$-&.#$,+'!_&!
(&/3%&(!35!4&-50!3+!51&!*$22$93+K!9$%(/i!O<)$3$E"3$C( 51#( N,7%( <3#//#%( 51#(
/#>#$51(%2;(2$%(/2$=5&?&#%( &5AP!ZC^!?K'3+!9&!%&'(!3+!,1'-5&%!FC0!6&%/&!Cgh!
O:&'(%2;/(;,9(/1233(%,(@,7La(&$(51#(/#>#$51(%2;(&/(51#(:2<<251C(51#(7#/5(
1,3;(5,(51#(N,7%Pi!/3Y5&&+51!6&%/&h!O;4';&'*,'$F$3+*&4;,-'>"F$,*,4GP&B2$%(2(
"#7"#5923(/&4$0P!O?,7(&$(/&'(%2;/(51#(N,7%(-2%#(1#2>#$(2$%(#2751C(2$%(
&$( 51#( /#>#$51( Z#( =#2/#%( ?7,-( @,7LAP! ! \C"4$D( I,%3-5.%&/! 7.$5&(!
51%$.K1$.5!51&/&!&(35$%3'2/!'%&!*%$L!51&!`$.')0!$%!H'51$23,0!a&%/3$+!$*!51&!
<382&:]!
(
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!
! T+!51&!V2(!N&/5'L&+50!%&*&%&+,&!3/!L'(&!$+&!1.+(%&(!'+(!59&+5)J/3Y!
53L&/! 5$! 51&!I'88'510! '+(!'22! 51&/&! 5&Y5/! ,$+/-3%&!1'%L$+3$./2)! 3+!6$3,3+K!
51&! 9322! $*! G$(! ,$LL'+(3+K! 51&! /&6&+51! (')! 5$! 8&! 4&-50! 8&,'./&! G$(!
_3L/&2*!93.,-&C#"-&3-=!L'43+K!35!$823K'5$%)!$+!'22!'/!O$&"#."#-;$%&/+<#'$'-0D&&
M$%!,'+!9&! 3L'K3+&! '+)!$+&! *$$21'%()!&+$.K1! 5$!7.&/53$+! 51&! 3(&+535)!$*!
I'5.%(')!9351! 51&!I'88'51!$%! /&6&+51!(')0! /&&3+K! 51'5! 51&!-&$-2&!$*! T/%'&2!
1'6&!8&&+!4&&-3+K! 51&!I'5.%(')! *%$L! 51&!K363+K!$*! 51&! 2'90!?:U:!AgCB! 5$!
?:`:!CDEF0!'!-&%3$(!$*!FFDF!)&'%/:!!d351!51&!&Y'L-2&!$*!51&!T/%'&235&/!8&*$%&!
$.%!&)&/!5$(')0!51&%&!3/!+$!13/5$%3,'2!*',5!8&55&%!&/5'823/1&(!51'+!51'5!%&*&%%&(!
5$i!63c:0!51'5!51&!,1$/&+!-&$-2&!$*!G$(0!51&!K.'%(3'+/!$*!51&!V2(!N&/5'L&+50!
51&! 2363+K! %&-%&/&+5'536&/! $*! 51&! $+2)! (363+&! %&23K3$+! 1351&%5$0! 1'(! *$%! '!
-&%3$(!$*!CBEj!)&'%/!'+5&%3$%!5$!H1%3/53'+35)0!-%&/&%6&(!51&!9&&42)!-%',53,&0!
51&! 2363+K! 5%'(353$+! $*! 51&! ,$%%&,5! 3+5&%-%&5'53$+! $*! 51&! /-&,3'2! (')! $*! 51&!
9&&40! I'5.%(')0! 5$! 8&! 4&-5! O1$2)! 5$! 51&! Q$%(0P! 913,1! 5%'(353$+! 51&)! 1'6&!
&Y5&+(&(!8)!51&3%!$9+!-%',53,&!5$!'+!'((353$+'2!-&%3$(!$*!CDEF!)&'%/!L$%&0!
51./! ,$6&%3+K! 51&! *.22! &Y5&+5! $*! 51&! H1%3/53'+! (3/-&+/'53$+:! d&! (&&L! 35!
+&,&//'%)! 5$! 8&! -&%*&,52)! ,2&'%! $+! 513/! -$3+50! *$%! %&'/$+/! 51'5! 9322! '--&'%!
L$%&! *.22)! 1&%&'*5&%:! ! N1&! <382&"51&! V2(! N&/5'L&+5",$+*3%L&(! 8)! 51&!
2363+K!5%'(353$+!$*!'!9&&42)!-%',53,&!*$%!FFDF!)&'%/!8)!51&!,1$/&+!-&$-2&!$*!
G$(0! 5&',1&/0! 51&+0!9351! '8/$2.5&! ,&%5'3+5)0! 51'5!G$(!1'(0!_3L/&2*0! +'L&(!
51&!(')!5$!8&!O4&-5!1$2)!5$!_3L0P"51'5!51&!(')!9'/!I'5.%(')0!'+(!51'5!'+)!
63$2'53$+! $*! 51'5! ,$LL'+(! 9'/! -.+3/1'82&! 9351! (&'51:! ! Ob##"( ;,9( 8;(
:2<<251C(?,7(&5(&/(1,3;(9$5,(;,9a(1#(5125(/1233("7,?2$#(&5(/1233(<#("95(5,(
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! \C"4$h( T+!$51&%!9$%(/0!51&!-&$-2&!$*!T/%'&2!ZL'(&!.-!$*!CA!5%38&/"
+'#! $*! 913,1! 3/! e.('10! 913,1! 51&! 5&%L! Oe&9P! ,$L&/! *%$L^! '+,3&+52)!
L'3+5'3+&(!51&!,$%%&,5!(')!$*!51&!I'88'51"'+(!51&!e&9/!Z91$!(3(!+$5!2$/&!
51&3%! 3(&+535)^! 5$! 513/! (')! INTQQ! 4&&-! 51&! ,$%%&,5! 53L&! $*! G$(R/! I'88'51!
K36&+!5$!51&L!51%$.K1!U$/&/l!!B&-#(12/($,5(<##$(d3,/5ce@#(L$,@(5125(
:2597%2;(I:(E,%./(:2<<251(%2;f]!
! T5!3/!3L-$//382&!5$!%&'23c&!'!L$%&!/&6&%&!-&+'25)!51'+!51'5!/$!/$2&L+2)!
.55&%&(! 8)! G$(! _3L/&2*! 3+! 51&! '8$6&! 5&Y50! $+! '22! 91$! 63$2'5&! '! ,$LL'+(!
%&*&%%&(!5$!+$!2&//!51'+!$+&!1.+(%&(!'+(!59&+5)J/3Y!53L&/!3+!51&!$2(!2'9:!!N1&!
5&+! ,$LL'+(L&+5/! $*! 51&! V2(! N&/5'L&+5! '%&! *$%L'22)! 3L-%&//&(! $+! 51&!
L&L$%)!$*!51&!,132(!$*!51&!<3823,'2!H1%3/53'+!'/!/$$+!'/!-$//382&0!8.5!51&%&!3/!
+$5!$+&!$*! 51&!5&+!L'(&!L$%&!&L-1'53,'22)!*'L323'%0!8$51!3+!I.+(')!I,1$$2!
'+(!-.2-350!51'+!51'5!$*!4&&-3+K!O1$2)P!51&!I'88'51!('):!
! _'63+K!/&,.%&(!51&!'8/$2.5&!,&%5'3+5)!51&!9322!$*!G$(!'/!%&K'%(/!51&!
(')!5$!8&!4&-5!1$2)0!*%$L!_3/!I',%&(!d$%(0!7#/$;,#!_&!%&/5&(!$+!51'5!(')0!
913,1! (')! 3/! ,$+*3%L&(! 5$! ./! 8)! 51&! -%',53,&! $*! _3/! ,1$/&+! -&$-2&! *$%!
51$./'+(/!$*!)&'%/0!9&!'%&!+'5.%'22)!3+(.,&(!5$!3+7.3%&!52#'&$'(&52#.#!G$(!
,1'+K&(!51&!(')!*$%!_3/!9$%/13-i!*$%!35!3/!-'5&+5!5$!51&!9$%2(!51'5!'!,1'+K&!
$*!(')!1'/!5'4&+!-2',&0!'+(!3+'/L.,1!'/!+$!3+(3,'53$+!$*!/.,1!,1'+K&!,'+!8&!
*$.+(! 93513+! 51&! -'K&/! $*! 51&! V2(! N&/5'L&+50! +$%! 3+! 51&! -%',53,&! $*! 51&!
e&93/1! -&$-2&! 91$! ,$+53+.&! *$%! +&'%2)! +3+&5&&+! ,&+5.%3&/! $*! H1%3/53'+35)!
$8&)3+K! 51&! 9%355&+! ,$LL'+(0! 9&! L./5! 2$$4! 5$! 51&! &Y-$+&+5! $*! 51&!
H1%3/53'+!(3/-&+/'53$+i!63c:0! 51&!M&9!N&/5'L&+50! *$%! 51&!,$LL'+(!$*!G$(!
,'+,&23+K!51&!$2(!I'88'510!I'5.%('):!
!

I$>#/5&425&$4(51#(:2<<251(&$(51#(K#@(B#/52-#$5(
!
! d&!+$9!'--%$',1!'!-&%3$(!,$6&%3+K!23552&!/1$%5!$*!+3+&5&&+!,&+5.%3&/0!
'+(! -%$,&&(! 5$! 3+6&/53K'5&! 91&51&%! 51&! /.--2&L&+5'2! (363+&! 5&',1&%"51&!
M&9!N&/5'L&+5",$+5'3+/! '! (&,%&&! ,'+,&23+K! 51&!L'+('5&! $*! 51&! $2(! 2'90!
'+(0!'5!51&!/'L&!53L&0!/.8/535.53+K!'!(')!*$%!51&!(363+&2)!3+/535.5&(!I'88'51!
$*! 51&!$2(! 2'90!63c:0!I'5.%(')i! *$%0! 3+'/L.,1!'/!I'5.%(')!9'/! 51&!(')!4&-5!
'+(!$%(&%&(!5$!8&!4&-5!8)!G$(0!(3<3'#&$;-2+.3-6&$%+'#0!.+(&%!51&!*$%L!$*!'!
,'+,&23+K!(&,%&&0! ,$.2(! '8$23/1! 51&!I'5.%(')!,$6&+'+50! '+(! '+$51&%!(363+&!
L'+('5&0! '--$3+53+K! 8)! +'L&! '+$51&%! (')! 5$! 8&! 4&-5! O1$2)0P! $51&%! 51'+!
I'5.%(')0! 3/! &7.'22)! +&,&//'%)! 5$! /'53/*)! 51&! ,$+/,3&+,&! $*! 51&! H1%3/53'+!
8&23&6&%:! ! N1&! <382&! 8&3+K! 51&! $+2)! 5&',1&%! %&,$K+3c&(! 8)! 51&! <3823,'2!
H1%3/53'+0! 51&!V2(!N&/5'L&+5! *'323+K! 5$!-$3+5!$.5!'! ,1'+K&!$*!(')0!'+(!)&5!
'+$51&%! (')! 51'+! I'5.%(')! 8&3+K! 4&-5! O1$2)P! 8)! 51&! <3823,'2! 9$%2(0! 35! 3/!
/.%&2)!3+,.L8&+5!$+!51&!%&*$%L&(!H1%3/53'+!5$!-$3+5!$.5!3+!51&!-'K&/!$*!51&!
M&9! N&/5'L&+5! 51&! +&9! (363+&! (&,%&&! %&-&'23+K! 51'5! $*! I'5.%(')! '+(!
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! ;Y'L3+3+K! 51&! M&9! N&/5'L&+5! *%$L! ,$6&%! 5$! ,$6&%0! ,%353,'22)0! 9&!
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,#&)!14-,/&0$;!5#&-#!#.1!.(/$.1=!'$2+0!,4!-/$$B!&0,4!,#$!9#+/-#6!!O$((!),+1&$1!
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40$!)+-#!$8.:B($6! !D0!.0!$8,$01$1!1&.(42+$!5&,#!.!($./0$1!E$5&)#!a.''&;!#$!
),.,$);!?D3!=4+!#.<$!3.(($0!&0!5&,#!)4:$!5#4!./$!-.(($1!9#/&),&.0)!b!.01!5#4!
).=!,#$/$!&)!04!/$)+//$-,&40!43!,#$!1$.1;!'+,!,#.,!,#$&/!)4+();!5#$0!,#$=!1&$;!./$!
,.N$0!,4!#$.<$0c!14!04,!&:.2&0$!,#.,! ,#$=!./$!9#/&),&.0)b@!FE+),&0;!"#$%&'()!
*#+,! -./0,&1! deee;!5556$./(=-#/&),&.05/&,&02)6-4:6! !M4),! B4),>.B4),4(&-!
?-#+/-#! 3.,#$/);@! #45$<$/;! 5$/$! '/4+2#,! +B! '$(&$<&02! &1$.)! )+-#! .)! ,#$!
&::4/,.(&,=!43!,#$!)4+(!B/&4/!,4!'$-4:&02!?9#/&),&.06@!!"#/4+2#!,#$&/!#&2#(=!
&03(+$0,&.(!5/&,&02);!,#$=!$<$0,+.((=!&03+)$1!)+-#!&1$.)!&0,4!,#$!14-,/&0$)!43!
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1$:40)!B/$,$01&02!,4!'$!,#$!)B&/&,)!43!,#$!1$.1!B$/)40)gL!
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F04,( Z+),!#&)!'41=L!?43!,#$!1+),!43!,#$!2/4+01@C.01!G1.:!?'$-.:$!.!(&<>
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,#.,!)&0);! &,! h04,! Z+),! ,#$!'41=i!)#.((!1&$6@! !^4/!$:B#.)&);! ,#$!),.,$:$0,! &)!
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&,!-($./!,#.,!,#$!)4+(!&)!_7"!&::4/,.(!.01!#.)!04!(&3$!4/!-40)-&4+)0$))!.B./,!
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,#4+2#,);!&:.2&0.,&40);!B(.0);!#4B$);!1/$.:);!3$$(&02);!$:4,&40);!.,,&,+1$)C
.01!:.N$)!+)!$.-#!5#4!.01!5#.,!5$!./$6! !"#$!#+:.0!)B&/&,!.()4!B/4<&1$)!
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+//$-,!+)!'.-N!,4!B#=)&-.(!F4/!)B&/&,+.(L!(&3$!5&,#!$<$/=,#&02!,#.,!5.)!+0&*+$!
.'4+,!+)!&0,.-,6!
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,#$!B$/)40C,#$!)4+(6!!"#$!5#4($!B$/)40!&0( -( 0194C04,!?#.)@!.!)4+(6!!_$&>
,#$/! ,#$! )4+(! 04/! ,#$! #+:.0! )B&/&,! /$,.&0! .0=! -40)-&4+)0$))! .3,$/! 1$.,#!
FY).(:!JHVIHL6!
! Y.+(!5/&,$)!,#.,!,#/4+2#!-40<$/)&40!4+/!#+:.0!)B&/&,!&)!-40Z4&0$1!'=!
P41\)!]4(=!XB&/&,!Fa4:6!TIJVL6!!D,!&)!,#/4+2#!,#$!54/N&02)!43!P41\)!XB&/&,!
5&,#!4+/!#+:.0!)B&/&,!&0!4+/!:&01)!,#.,!$0.'($)!+)!,4!'$!.'($!,4!+01$/),.01!
,#$!,#&02)!43!P41!FD!94/6!KIJJL6!!"#4)$!5#4!#.<$!P41\)!]4(=!XB&/&,!.11$1!,4!
,#$&/!#+:.0!)B&/&,!&0!,#&)!(&3$!'$-4:$;!.,!1$.,#;!,#$!?1$.1!&0!9#/&),6@!
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!
! G2.&0;!,#$!%&'($!&)!-($./!&0!&,)!,$.-#&02!40!1$.,#!.01!,#$!),.,$!43!,#$!
1$.16! ! "#$! 1&33$/$0-$! '$,5$$0! '$&02! .(&<$! .01! '$&02! 1$.1;! .--4/1&02! ,4!
X-/&B,+/$;! &)! 04,! .!:.,,$/!43!B(.-$! 4/! (4-.,&40C'+,! .!:.,,$/!43!'$&02! -40>
)-&4+)!4/!04,!-40)-&4+)6!!Q$.,#;!.)!5$!5&((!)$$;!&)!,#$!.1.-4(5#00-.&1$(1=( 4&=#;!
&0-(+1&02!-40)-&4+)0$))6!!"#$!40(=!#4B$!34/!,#$!1$.1!&)!,#/4+2#!.!/$)+//$->
,&40!'.-N!,4!-40)-&4+)!(&3$6!
! "#$!%&'($! 1$)-/&'$)! ,#$! 1$.,#! 43! #+:.0)! .)! '$&02! &1$0,&-.(! ,4! ,#$!
1$.,#!43!.0&:.()!FR--(6![IJl;!KUL6!!Q$.,#!&)!,#$!).:$!34/!.((C5#$,#$/!/&2#,>
$4+)!4/!+0/&2#,$4+);!3.&,#3+(!4/!+03.&,#3+(!FR--(6!lIKL6! ! D0!1$.,#;!.!B$/)40\)!
,#4+2#,)! B$/&)#C#$! 4/! )#$! J$1B0( $1.,&$E;! #.)( 04! -40)-&4+)0$));! 04!
.5./$0$))! FR--(6! lIWc! Y).6! JHVIHL6! ! "#$=! ./$! 0$&,#$/! (44N&02! 1450! 3/4:!
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!
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24$)! ,4! #$.<$06! ! 70! ,#$! -40,/./=;! E$)+)! 9#/&),C,#$! <$/=! .+,#4/! 43! 4+/!
9#/&),&.0! 3.&,#;!5#4)$!54/1)!4+2#,! ,4!-.//=! 3./!:4/$!5$&2#,! ,#.0! ,#4)$!43!
.0=!54+(1>'$!/$(&2&4+)!($.1$/C),.,$1!$:B#.,&-.((=;!?_4!:.0!#.)!.)-$01$1!
+B!,4!#$.<$0@!FE4#0![IJ[L6!!"#$!.B4),($!Y$,$/!.11);!?Q.<&1!&)!04,!.)-$01$1!
&0,4!,#$!#$.<$0)@!FG-,)!KI[HLC#$!&)!)&:B(=!1$.16!
! ]$'/$5)!lIK`! ,$(()!+)! ,#.,! &,! &)!.BB4&0,$1! ,4!-44( .1( %&#( 1$5#6! !"#&)!
=&60.( %#-.,!F.01!(=&02!1$.1!34/!1$-.1$)!4/!-$0,+/&$)!.3,$/5./1L!&)!0$&,#$/!.!
/$5./1! 04/! .! B+0&)#:$0,6! ! D,! &)! )&:B(=! 5#.,! #.BB$0)! ,4! $<$/=40$6! ! D0!
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2/.<$i!D!5&((!B-&.N(9$.&4(78(5,-$E#(517#06!j4+!)#.((!-.((;!.01!D!5&((!.0)5$/!
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HIJ[>JT6! !a$3$//&02! ,4! ,#$! /$)+//$-,&40!43! ,#$! ,/+$!9#/&),&.0;!9#/&),! /$B$.,>
$1(=! ).&1;! ?D! 5&((! /.&)$! #&:! +B! -.( .,#! 4-0.( %-8@! FE4#0! VI[l;! HU;! HH;! WHc!
JJIKHL6!
! O#$0!14$)!P41!:.N$!]&)!3&0.(!1$-&)&40!5#$,#$/!.!B$/)40!(&<$)!34/>
$<$/! 4/! B$/&)#$)A! !Q4$)!P41!:.N$! ,#.,! 1$-&)&40! .,! ,#$! ,&:$!43! .! B$/)40\)!
1$.,#A!!^4/!,#4)$!3$5!5#4!#.<$!'$$0!-.(($1!,4!-40<$/)&40!.01!P41\)!2/.-$;!
045!&)!,#$&/!,&:$!43!Z+12:$0,6!!%+,!34/!,#$!:.Z4/&,=;!,#$!,&:$!34/!,#$&/!Z+12>
:$0,! #.)! 04,! =$,! -4:$6! ! a$:$:'$/;! ,#$! 3&/),! 1$.,#! &)! 0$&,#$/! /$5./1! 04/!
B+0&)#:$0,C34/!&0!G1.:;!5$!.((!1&$!FD!94/6!JWIKKL6! !"#$!<.),!:.Z4/&,=!43!
,#$!1$.1!./$!)&:B(=!5.&,&02!34/! ,#$!/$)+//$-,&40;!5#$0!,#$=!5&((!#.<$!,#$&/!
4BB4/,+0&,=!34/!?Z+12:$0,6@!
!
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;0(D1%-8(.,#(O$48(2-8(1=(<-4:-.&1$3(
!
! "#$/$! &)! .0! .))+:B,&40! &:B(&-&,! &0! ,#$! ,$.-#&02)! 43! :.&0),/$.:!
9#/&),&.0&,=!,#.,!&3!.!B$/)40!14$)0\,!?2$,!).<$1@!045;!&0!,#&)!(&3$;!#$!4/!)#$!&)!
(4),! 34/$<$/6! !G)! )&0-$/$! .01!5$((>:$.0&02!.)! ,#$)$! ,$.-#$/)!:.=!'$;! ,#$=!
./$!)&:B(=!&0!$//4/6!!"#$!%&'($!Q7RX!_7"!,$.-#!,#$!&1$.!,#.,!,#&)!(&3$!&)!,#$!
40(=!,&:$!&0!5#&-#!B$4B($!:.=!#.<$!).(<.,&40g!
! D,! &)! &:B4/,.0,! ,#.,! 5$! +01$/),.01! )4:$,#&02! (./2$(=! +0N0450! ,4!
54/(1!($.1$/)6! !X.,.0;!,#$!?241!43!,#&)!54/(1@!FDD!94/6!HIHL;!-+//$0,(=!#4(1)!
:4),!/$(&2&4+)!.01!-&<&(!($.1$/)!+01$/!#&)!)5.=C#.<&02!1$-$&<$1!)+-#!($.1>
$/)!.,!$<$/=!,+/0!Fa$<6!JKIlL6!!"#$!/$)+(,!&)!.!54/(1!43!-+(,+/$!.01!,/.1&,&40!&0!
5#&-#!5#4($!B4B+(.,&40)!./$!$0,/$0-#$1!&0!3.()$!5.=)!43!(&3$6!!M4),!B$4B($!
./$!)4!),$$B$1!&0!,#$!5.=)!43!,#&)!54/(1!,#.,!,#$=!-.004,!B4))&'(=!+01$/),.01!
,#$! ,/+,#! 43!P41C04/!54+(1! ,#$=! '$!5&((&02! ,4! 34((45!P41\)!5.=! 43! (&3$!
$<$0! &3! ,#$=! 1&1! +01$/),.016! !"#&)! &)!5#=;! .)!Y.+(! ).=)! &0!a4:.0)! JJI[K;!
P41!#.)! ?-40-(+1$1! ,#$:!.((! &0!+0'$(&$3@C'+,!40(=! 34/! .! ,&:$C?,#.,!]$!
:&2#,!#.<$!:$/-=!40!,#$:!.((@!&0!.!3+,+/$!,&:$!43!Z+12:$0,6!
! G11! ,4! ,#.,! ,#$! 3.-,! ,#.,! ,#$! 0.,+/.(! #+:.0!:&01! )&:B(=! (.-N)! ,#$!
-.B.-&,=!4/!$<$0!,#$!1$)&/$!,4!+01$/),.01!)B&/&,+.(!,/+,#!FD!94/6!KIJJ;!JHL6!!70(=!
&3!P41!'=!]&)!)B&/&,!?-.(()@!.!B$/)40C,#.,!&);!1"#$0(.,#(7&$%!43!.0!&01&<&1+.(!
.01!&:B./,)!+01$/),.01&02!43!]&)!,/+,#C14$)!,#.,!B$/)40!-4:$!,4!/$B$0,.0-$!
.01!-40<$/)&40!&0!,#&)!(&3$!FDD!94/6!`Il>JJc!E4#0!VIHHc!a4:6!KIHc!Y#&(6!KIJ[L6!
! 9#/&),! &01&-.,$1! ,4!]&)!1&)-&B($)! ,#.,! )+-#! .! -.((&02! #.)!_7"!'$$0!
$8,$01$1!,4!:4),!B$4B($!&0!,#&)!(&3$6!!"#$=!.)N$1!]&:!5#=!]$!)B4N$!,4!,#$!
:.))$)! &0! B./.'($)6! ! ]$! .0)5$/$1;! ?%$-.+)$! &,! #.)! '$$0!E&:#$( .1( 819! ,4!
N045!,#$!:=),$/&$)!43! ,#$!N&0214:!43!#$.<$0;!'+,! ,4!,#$:!&,!#.)!04,!'$$0!
2&<$0b6!^4/!,#&)!/$.)40!;(0"#-J(.1(.,#7(&$("-6-?4#0;!'$-.+)$!)$$&02;!,#$=!
)$$!04,c!.01!#$./&02;!,#$=!#$./!04,c!0$&,#$/!14!,#$=!+01$/),.016!!G01!&0!,#$:!
&)! 3+(3&(($1! ,#$!B/4B#$-=!43! D).&.#;!5#&-#! ).=);! mD0!#$./&02!=4+! )#.((! #$./;!
.01! &0!04!5.=!+01$/),.01c!.01! &0!)$$&02!=4+!)#.((!)$$!.01! &0!04!5.=!B$/>
-$&<$c! 34/! ,#$!#$./,!43! ,#&)!B$4B($!#.)!2/450!3.,;!.01! ,#$&/!$./)!./$!1+((!43!
#$./&02;!.01!,#$&/!$=$)!,#$=!#.<$!-(4)$1c!($),!,#$=!)#4+(1!)$$!5&,#!,#$&/!$=$);!
.01!)#4+(1!#$./!5&,#!,#$&/!$./);!.01!)#4+(1!+01$/),.01!5&,#!,#$&/!#$./,);!.01!
)#4+(1!'$!-40<$/,$1;!.01!D!)#4+(1!#$.(!,#$:\!@!FM.,,6!J[IJJ>JWL6!
! nB!,4!045;!40(=!.!,&0=!:&04/&,=!43!.((!#+:.0N&01!#.)!#.1!,#$!-.((&02!
43! P41C.01! 3./! 3$5$/! #.<$! .-,+.((=! -4:$! ,4! -40<$/)&40! .01! /$-$&<$1!
P41\)!]4(=! XB&/&,6! ! "#$)$! 3$5C,#&)! ?(&,,($! 3(4-N;@! .)!9#/&),! /$3$/)! ,4!]&)!
,/+$!9#+/-#C-40),&,+,$!,#$!?#4+)$!43!P416@!!Y$,$/!,$(()!+)!,#.,!$1B;!&0!,#&)!
(&3$;! &0( .,#( .&7#!.,-.( P9%E7#$.(790.( ?#E&$( -.( .,#( ,190#( 1=(A1%! FD!Y$,6!
HIJ`L6!!"#+);!5#$0!.!-40<$/,$1!B$/)40!1&$)!?&0!,#$!3.&,#@!F4/!?&0!9#/&),@L!
,#$&/! Z+12:$0,!'=!P41!#.)! .(/$.1=! ,.N$0!B(.-$6! !P41!#.)!:.1$! ,#$! 3&0.(!
1$-&)&40!,#.,!#$!4/!)#$!&)!24&02!,4!'$!&0!]&)!o&0214:C.01!#.)!5/&,,$0!,#.,!
B$/)40\)!0.:$!&0!,#$!?%44N!43!d&3$6@!
! "#$/$!5&((!'$!)4:$!3$5!5#4!:.=!#.<$!-4::&,,$1!,#$!?+0B./140.'($!
)&0@C,#.,! &);! 5&,#! 3+((! N045($12$! .01! +01$/),.01&02! 43! ,#$! ,/+,#! .01! ,#$!
5.=!,4!).(<.,&40;!,#$=!#.<$!/$Z$-,$1!P41\)!2/.-$!.01!34/2&<$0$));!.01!#.<$!
-#4)$0!04,!,4!/$B$0,!.01!,+/0!3/4:!,#$!5.=!43!)&0!,4!P41\)!5.=6!!^4/!)+-#C
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.01!40(=!P41!N045)!5#4!,#$=!./$C,#$&/!3&0.(!Z+12:$0,!&)!-4:B($,$6!!"#$=!

.5.&,!,#$!/$)+//$-,&40!43!,#$!5&-N$1!.01!,#$&/!3.,$!&)!,#$!)$-401!1$.,#!&0!,#$!
(.N$! 43! 3&/$6! !"#&)! (.N$!43! 3&/$! FP/$$N;!'),)22$L! &)! .! -40)+:&02! 3&/$! ,#.,!
,4,.((=!1$),/4=)! ,#$! &0-4//&2&'(=!5&-N$16! E$)+)!5./0$1!+)! ,4! 3$./!]&:!5#4!
-.0!?%#0.618!'4,#!)4+(!.01!'41=@!&0!,#&)!3&/$!FM.,,6!JUIKTL6!!M.(.-#&!HIJ>[!
)#45)!,#.,!,#$!5&-N$1!5&((!'$-4:$!.)#$)!+01$/!,#$!3$$,!43!,#$!3.&,#3+(6!
!

!(<#51$%(L#0966#5.&1$(
!
! G)!5$\<$!)$$0;!,#$!1$.1!&0!9#/&),!/$:.&0!&$(.,#&6(E6-:#0!n_"Dd!]$!
/.&)$)!,#$:!+B!?.,!,#$!(.),!1.=;@!.)!1$B&-,$1!'=!,#$!^$.),!43!Y$0,$-4),!FE4'!
JHIJHc!E4#0!WIKWc!VI[l;!HU;!HH;!WHc!D!"#$))6!HIJ[>JVc!D!94/6!JWIWU>WHc!M.,,6!
KHI[U;![Jc!a$<6!KUIH>VL6!!G,!,#.,!,&:$!9#/&),!5&((!/.&)$!,#$:!,4!$,$/0.(!(&3$!&0!
.! )+B$/0.,+/.(;! )B&/&,! ),.,$C,4! '$! Z+),! (&N$! 9#/&),! ]&:)$(3! FD! E4#0! [IJ;! Kc!
Y#&(6![IKJc!DD!Y$,6!JIHc!Q.0&$(!JKI[L6!
! %+,!5#.,!.'4+,!,#$!/$),!43!,#$!1$.1A!!E+12:$0,!34/!,#$:!#.)!04,!=$,!
4--+//$16!!O#$0!14!,#$=!E#.(.,#&6(5,-$5#!34/!).(<.,&40A!
! D0!a$<$(.,&40!KUIW;!E4#0!5/&,$)!,#.,!,#$!/$)+//$-,&40!43!,#$!?1$.1!&0!
9#/&),@!F5#&-#!4--+/)!.,!9#/&),\)!)$-401!-4:&02L!&)!40(=!,#$!?3&/),!/$)+//$->
,&406@!!]$!.11)!,#.,;!?,#$!6#0.(1=(.,#(%#-%((&<$1!04,!.2.&0!+0,&(!,#$!,#4+).01!
=$./)!5$/$!3&0&)#$16@!
! %+,! ,#$=!Q7!dDpR!GPGD_g! !"#$/$! &)! .! 0#51$%( 6#0966#5.&1$@! ! D0!
,#.,!).:$!-#.B,$/;!<$/)$!JK;!5$!/$.1;!?G01!D!).5!,#$!1$.1;!):.((!.01!2/$.,;!
),.01! '$34/$! P416@! ! ]$/$! 5$! )$$! B&-,+/$1! ,#$! ?)$-401! /$)+//$-,&40@C,#$!
/$)+//$-,&40!43!.((!5#4!#.<$!$<$/!(&<$1!.01!%&#%(QOD( &$( .,#( =-&.,C,#4)$!
04,! #.<&02! '$$0! -.(($1! .01! '/4+2#,! ,4! -40<$/)&40! &0! ,#$&/! 3&/),! (&3$;! 045!
-4:&02!'$34/$!9#/&),\)!?5#&,$!,#/40$@!43!Z+12:$0,6!
! G)!5&,#!:4),!'&'(&-.(!)+'Z$-,);!,#$!5#4($!),4/=!&)!04,!,4(1!.((!&0!40$!
B(.-$6! ! D0! RS$N&$(! [`! 5$! #.<$! .04,#$/! <&$5! 43! ,#$! )$-401! /$)+//$-,&40C
1$.(&02! )B$-&3&-.((=! 5&,#! ,#$! 1$.1! 43! D)/.$(! .)! ,#$=! ./$! '/4+2#,! '.-N! ,4!
",80&5-4((&3$!&0!,#$!3+,+/$6!!"#$=!./$!.:402!,#$!?/$),!43!,#$!1$.1@C,#$!1$.1!
$1.! &0! 9#/&),C5#4! .BB$./! '$34/$! P41\)! ,#/40$! &0! a$<$(.,&40! KUIJK6!!
a$:$:'$/;!?,#$!/$),!43!,#$!1$.1@!:$.0)!-44( 1=( .,10#!04,!&0!,#$!3&/),!/$)+/>
/$-,&40C5#&-#!54+(1!&0-(+1$!,#$!4<$/5#$(:&02!:.Z4/&,=!43!D)/.$(&,$)!5#4!
#.1!1&$1!,#/4+2#4+,!,#$!.2$)6!
! _4,&-$! &0! RS$N&$(! [`! ,#.,! .3,$/! D)/.$(! &)! '/4+2#,! '.-N! ,4! (&3$;! P41!
2&<$)!,#$:!]&)!]4(=!XB&/&,g!!D0!4/1$/!,4!/$-$&<$!P41\)!XB&/&,;!#45$<$/;!,#$=!
:+),!3&/),!/$B$0,!.)!Y$,$/!'/&02)!4+,!&0!G-,)!KI[T6!!"#$)$!0$5(=!/$)+//$-,$1!
D)/.$(&,$)!5&((;!.BB./$0,(=;!'$!-.(($1!'$34/$!,#$!?5#&,$!,#/40$@!43!9#/&),!(&N$!
,#$!/$),!43!#+:.0&,=C,4!.--4+0,!34/!,#$!1$$1)!43!,#$&/!B.),6!!M4),!&3!04,!.((!
5&((! -4:$! ,4! )$$!5#.,! )&00$/)! ,#$=!5$/$C.01! &0! /$B$0,.0-$! .--$B,! E$)+)!
9#/&),!.)! ,#$&/!X.<&4/!5&,#!34/2&<$0$))!43! ,#$&/!)&0)6! !"#$=!5&((!'$!2/.0,$1!
P41\)!XB&/&,!.01!#.BB&(=!(&<$!4+,!,#$&/!0$5!B#=)&-.(!(&3$6!!FD).6!VWIKU!)$$:)!
,4!&01&-.,$!,#.,!,#$=!:.=!#.<$!+B!,4!JUU!=$./)!,4!2/45!&0!2/.-$!.01!N045(>
$12$! .01! ,4! '+&(1! )B&/&,+.(! -#./.-,$/! '$34/$! +(,&:.,$(=! 24&02! 40! &0,4! ,#$!
o&0214:!43!P416L!

[HU!

/''()-01%2%



<-4:-.&1$(=16(A#$.&4#0N(D113(
!
! 9($./(=! ,#$0;!5$!)$$!?+0-40<$/,$1@! D)/.$(! /$)+//$-,$1! &0! ,#$! 3+,+/$6!!
%+,!5#.,!.'4+,!?+0-40<$/,$1@!P$0,&($)A!!9#.B,$/)!_&0$!,#/4+2#!R($<$0!43!
a4:.0)!)#45)!+)!,#.,!A1%(B&44( %#-4(B&.,(A#$.&4#0( -0(/#( %#-40(B&.,( ;0R
6-#46( ( a$<$(.,&40!KUIJK!B&-,+/$)!Gdd!43! ,#$! ?/$),! 43! ,#$!1$.1@!'$34/$! ,#$!
5#&,$! ,#/40$;!04,! Z+),!D)/.$(6! !Gdd!'45!'$34/$!P41!.01!-403$))!,#$&/!)&0)6!!
Gdd! ./$! Z+12$1! '.)$1! 40! ,#$&/! 54/N);! .01! Gdd! ./$! 34+01! 2+&(,=! 43! )&0!
Fa4:6![IK[L6!!
! %+,!5&((!,#$!2+&(,=!),.01!-401$:0$1A!!DD!Y$,$/![Il!,$(()!+)!,#.,!P41!&)!
04,!5&((&02! ,#.,!-$8( 0,194%( "#6&0,! F'$!1$),/4=$1!.01!:&))!4+,!40! $,$/0.(!
(&3$L6!!G3,$/!'$&02!)#450!,#$&/!)&0)!'$34/$!,#$!,#/40$!43!P41;!Gdd!5&((!#.<$!
,#$&/! =&60.% -$%( 1$48( 5,-$5#! 34/! ).(<.,&40! ,#/4+2#! /$B$0,.0-$;! -40<$/)&40!
.01!,#$!&015$((&02!43!,#$!]4(=!XB&/&,6!!a$:$:'$/;!,#4)$!43!,#$!)$-401!/$)+/>
/$-,&40!_RpRa!#.1! F&0! ,#$&/! 3&/),! (&3$L! ,#$&/!:&01)! 4B$0$1! ,4! ,#$! ,/+,#! 43!
P41!'=!,#$!]4(=!XB&/&,!43!P41C.01!0$<$/!#.1!,#$!4BB4/,+0&,=!F5&,#!.!3+((!
+01$/),.01&02L!,4!/$B$0,!43!,#$&/!)&0)!.01!/$-$&<$!P41\)!2/.-$6!
( K,6&0.( %&#%( 1$5#( =16( !SSI!FD!"&:6!KIVc!]$'6!JUIJUc!D!94/6!JWIKK>
KHL6! ! 7+/! d4/1! .01! X.<&4/! 1&1! 04,! 24! ,#/4+2#! ,#$! ,4/,+/$;! #+:&(&.,&40;!
)-4+/2&02!.01!'$.,&02!]$!)+33$/$1;!34((45$1!'=!]&)!.240&S&02!1$.,#!40!,#$!
-/4))C40(=!,4!#.<$!]&)!2/.-$!433$/$1!,4!Z+),!B./,!43!,#$!#+:.0!3.:&(=g!!
! %=! ,#$! ,&:$! ,#&)! ?O#&,$!"#/40$! E+12:$0,@! ,.N$)! B(.-$;! X.,.0!5&((!
#.<$!'$$0!B+,!&0,4!,#$!(.N$!43!3&/$!.01!5&((!04!(402$/!'$!.'($!,4!B$/<$/,!,#$!
,/+,#!.01!1$-$&<$!#+:.0&,=6!!O&,#4+,!X.,.0\)!1&),4/,&02!&03(+$0-$C.01!5&,#!
,#$&/!:&01)!045!4B$0$1!'=!,#$!]4(=!XB&/&,CB$4B($!5&((!34/! ,#$!=&60.( .&7#!
'$!.'($!,4!,#&0N!)B&/&,+.((=6!!70(=!,#4)$!<$/=!3$5!5#4!/$3+)$;!.,!,#.,!,&:$;!,4!
/$B$0,!.01!.--$B,!9#/&),! .)! ,#$&/!X.<&4/!5&((!24!40! ,4! ,#$!+(,&:.,$!B+0&)#>
:$0,C,#$!(.N$!43!3&/$!B&-,+/$1!&0!a$<$(.,&40!KUIJH>JW6!
! "#.0N!P41!34/!]&)!&0-/$1&'($;!:$/-&3+(!B(.0g!!%$!$0-4+/.2$1!'=!,#$!
,/+,#!43!,#$!%&'($!-40-$/0&02!1$.,#!.01!,#$!),.,$!43!,#$!1$.1C/$Z4&-$!&0!,#$!
)+/$! N045($12$! ,#.,! .((! 5#4! #.<$! $<$/! (&<$1!5&((! 40$! 1.=! #.<$! ,#$&/! 3+((!
-#.0-$!34/!$,$/0.(!(&3$g!
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!""#$%&'()(
***********************(

(
+,-.(/0(.,#(1$"-2%3$-45#(6&$7(

(
( !0(-(8&559:5(!"#$!%;(.,#(:$"-2%3$-45#(0&$(&0(.,#(%#5&4#2-.#(&%'%!(
)$#*+39(<3%( .,#(=-.,#2(-$%(>#0:0(?,2&0.;(-$%(-(&%,-.$/)$#*(39( .,#( 932@
A&B#$#00(39(0&$0(-$%(.,#((A&9.(39(0-5B-.&3$(C-%#("300&45#(.,23:A,(>#0:0D(
0-E2&9&E#F!+

!
! "#$!%&'()*+&(,-$!./&! /.!(!*$-/,$)(0$!(&*!1(-1%-(0$*!)$&%&1/(0/+&!+2!
3+*4!!50!/.!"#$!(&!(11/*$&0(-!./&6!&+)!/.!/0!(!./&!1+77/00$*!%&*$)!$%&'$($)#"!
+)!0#)+%8#!*%(+"%,,4!!

9(0#$)6! 0#$! %&'()*+&(,-$! ./&! /.! (! :&+;/&86! *$0$)7/&$*6! ')$7$*/<
0(0$*6!;/--2%-!-%.),)#"! (&*!./#).%=())/>$*!(0!;#/-$! )$?$10/&8!(&@!'(&8.!+2!
0#$! 1+&.1/$&1$6! ;#/-$! *$&@/&8! 0#$! -$(*/&8! +2! 0#$! A+-@! B'/)/06! (&*!;#/-$!
/8&+)/&8!0#$!'-$(*/&8.!+2!0#$!C+)*!+2!3+*6!+)!+2!7/&/.0$).!(&*!,)$0#)$&4!!50!
/.!(!;/--2%-!*$0$)7/&(0/+&!0+!0%1%.$!0#$!>$)@!A&9.(39(2#"#$.-$E#D!/0!/.!,(.$*!+&!
#+.0/-$!.#"$%&'$!2+)!0#$!1+77(&*7$&0.!+2!3+*!(&*!0#$!B'/)/0!+2!3+*D!/0!/.!(!
;/--2%-!0%'2-)($)#"!+2!0#$!>$)@!.(1)/2/1$!+2!E$.%.!F#)/.0!(&*!A/.!,-++*!2+)!0#$!
2+)8/>$&$..!+2!./&.!(&*!0#$!.(->(0/+&!+2!3+*4!

B(0(&! 0#$! *$>/-! #(.! "#$! -%.%)3%-! 0#+.$! ;#+! #(>$! 1+77/00$*! 0#$!
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