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,47/<0</7%P1')!/-0/&,%(3/47/!6%!,47/<0</7%P1'!(/8%6%!%!&%@'!0/(%!&,?4&,%!9+<=6,&%H!

! +//.;C!6!<=0!3!73//3D0;!3:.;3!10H0>3!_!<=0C!7313!f0>/08C!3! .820171023456C!

<=3896!73120!96!37>.:3961!96!9.10.26C!_!9086;.8393!:6;6!=;!326!90!H682390C!76./!0>0!

3O.1;3!<=0!6! j=.^!_!=;!:1.3961!96!-.10.26!0!/01.3C!90//3! O61;3C! 10>32.H3;0820! >.H10C!

20896!0;!H./23!<=0!3!6?208456!93!861;3!.89.H.9=3>!86!716:0//6!90!37>.:3456!93!>0.!_!

=;3!O=8456!H6>=82Y1.3M#"!

!! '//0!/01.3!6!76826!O=893;0823>!90!6890!/=1D0!3!<=0/256!93!9./:1.:.6831.09390!

a0>/08.383M!,68O61;0!%3826/C!3!10>3456!<=0!f0>/08!O3^!08210!861;3/!90!=;!0/:3>56!

/=701.61! :6;!3/!90!=;!0/:3>56! .8O01.61! /01.3! =;3! 10>3456!90!90201;.83456!6=!90!

H.8:=>3456C! 8=8:3! =;3! 90201;.83456pH.8:=>3456! :6;7>023! 0p6=! 3?/6>=23M! -0//3!

O61;3C! /=1D.1.3! =;! 0/7346! .890201;.8396! 83! 37>.:3456! 96! -.10.26C! <=0! 0;! f0>/08!

10:0?0!6!86;0!90!;6>9=13C!6=!/0j3C!6!0/7346!H3:.>3820!3!/01!7.82396!70>6!.82_171020M##!

!
(&)l/(-/4)!_%4-H!67'-08%2*-8%/'%>0-70,'H! "1'!V%+('Y!R%<7,4-!.'47/-)! EK#EH!VHBrnN!t/--/! -/47,6')!
.jUUj`U]!7%3@i3!%6+;!c+/!e%,46%!-'@!%!0/<-0/&7,8%!~/(-/4,%4%)!>5)!4'!0<'&/--'!(/A,-(%7,8'!/!/3!
'+7<'-!%7'-!&'4-7,7+&,'4%,-!,3/6,%7'-)!%!,47/<0</7%P1'!6%!^'4-7,7+,P1'N!>5)!7%3@i3)!%!,47/<0</7%P1'!6/!
7<%7%6'-!,47/<4%&,'4%,-!c+%46'!6/!-+%!%0(,&%P1'!0'<!A'8/<4'-)!Z<,@+4%,-!'+!G<A1'-!,47/<4%&,'4%,-N!>5!
%!,47/<0</7%P1'!6'!O,</,7')!41'!0'<!%0(,&%P1')!3%-!0'<!'@-/<8|4&,%!/!0<57,&%)!0'<!0%<7/!6'-!,46,8=6+'-N!
>5!%!,47/<0</7%P1'!6%!(/,!0/(%!-/47/4P%!9+6,&,%(!c+/!6/6+;!%!4'<3%!A/<%(!%!+3!&%-'!&'4&</7'N!/)!0'<!M,3)!
>5! 7%3@i3! %! ,47/<0</7%P1'! (/8%6%! %! /M/,7'! 0/(%! &,?4&,%! 9+<=6,&%! %'! 6/-&</8/<! '! O,</,7'! 0'-,7,8'Hg!
.jUUj`U]!sU]W]t}])!.5@,'!*+,;H!J%2'))0K0+0/8/7%/7%L*;7-8<='%/8%>0)1-010'(8-07/8/7%"*/0108+%
2')0,030),8%;7+'%JK8(/'('%/'%#03-7%&'(37(1047(,'%('%&2&MNOPQ?! "%(8%6'<Y!j6,7'<%! m+-0',83)!
EK#rH!0HC$H)
(%)lj*"jt)! _%4-H!67'-08% 2*-8% /'% >0-70,'H! "1'! V%+('Y! R%<7,4-! .'47/-)! EK#EH! VH! B$LH! t'!3/-3'!
-/47,6')!"ZUj^l!%M,<3%!c+/!eaHHHb!%!,47/<0</7%P1')!/3!l/(-/4)!-/<5!M<+7'!6/!+3%!&,-1'Y!,47/<0</7%P1'!
&'3'!%7'!6/!8'47%6/!/! ,47/<0</7%P1'!&'3'!6/!&'4>/&,3/47'H!]! ,47/<0</7%P1'!&'3'!%7'!6/!8'47%6/!
0<'6+;)! 4'!3'3/47'! 6/! -+%! e%0(,&%P1'g)! 4'<3%-H! ]! 6/-&<,P1'! 6/--%-! 4'<3%-! 6/! M'<3%! '@9/7,8%! /!
4/+7<%(! d! ,47/<0</7%P1'! &'3'! %7'! 6/! &'4>/&,3/47'! d! 0<'6+;! 0<'0'-,Pz/-H! "ZUj^l)! */4,'! *+,;H!
97-/8/7% 7% &'()7()'5% &'(),0,*0<='$% ^7-47(_*,018% 7% 67'-08)% >0)1*-)038)?! C�H/6H! "1'! V%+('Y!
"%<%,8%H!VH!BCH)
(')l/(-/4)!_%4-H!67'-08%2*-8%/'%>0-70,'H!"1'!V%+('Y!R%<7,4-!.'47/-)!EK#EH!VH!B$B)
(()"]tZX")! s<+4'-! ]A+,%<H!F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?%
"%(8%6'<)!m2"0'6,+3)!EK#rH!VH!orH!"ZUj^l)!c+%46'!%@'<6%!%!c+/-71'!6%!,47/<0</7%P1'!&'3'!%7'!6/!
8'47%6/!/3!l/(-/4)!%M,<3%!c+/!eaHHHb!%-!4'<3%-!d!c+/!/f-+<A/3!6/!+3!%7'!6/!8'47%6/!d!7/<1'!-/30</!
+3!/-0%P'!6/!3'@,(,6%6/!-'@!'!c+%(!-/!3'8,3/47%<5!'!,47i<0</7/H!j--/!/-0%P'!6/!3'8,3/47%P1'!i!
6/<,8%6')!/f%7%3/47/)!6'!0<'@(/3%!-/3|47,&'!c+/!/f,-7/!4%!%0(,&%P1'!6/!+3!-,A4'!(,4A+=-7,&'!d!0'<!



%(!

!

! $//6!/0!9Y!j=/23;0820!761<=0!3!861;3!96!0/:3>56!/=701.61!856!7690C!90!3:6196!

:6;!f0>/08#$C!H.8:=>31!0;! 2693/!3/!9.104r0/!76//@H0./!6!326!3213H_/!96!<=3>!0>3!_!

37>.:393C!/0;710!O.:3896C!90//3!O61;3C!=;3!;31D0;C!613!;3.61!613!;0861C!90!>.H10!

3710:.3456!761!73120!96!.82_171020M!*=!/0j3C!908216!90/23!;6>9=13!3!7169=456!96!326!

j=1@9.:6!908216!93!861;3!_!>.H10M!

! P693H.3C! f0>/08! 9.O010! 3! .820171023456! :6;6! 326! 90! H682390C! :\3;393! 90!

.820171023456! 3=2]82.:3C! 93! .820171023456! :6;6! 326! 90! :68\0:.;0826C! :\3;393! 90!

.820171023456!.83=2]82.:3M!f0>/08#%!73120!93!710;.//3!90!<=0!

]!,47/<0</7%P1'!&,/47=M,&%!i!0+<%!6/7/<3,4%P1'!&'A4'-&,7,8%!6'!-/47,6'!6%-!4'<3%-!
9+<=6,&%-H!O,M/</47/3/47/!6%! ,47/<0</7%P1'! M/,7%!0/('-!G<A1'-! 9+<=6,&'-)! /(%!41'!i!
&<,%P1'! 9+<=6,&%H! ]! ,6/,%! 6/! c+/! i! 0'--=8/()! %7<%8i-! 6/! +3%! ,47/<0</7%P1'!
-,30(/-3/47/! &'A4'-&,7,8%)! '@7/<! O,</,7'! 4'8')! i! '! M+46%3/47'! 6%! &>%3%6%!
9+<,-0<+6?4&,%!6'-!&'4&/,7'-)!c+/!i!</0+6,%6%!0/(%!Z/'<,%!V+<%!6'!O,</,7'H!

! L0//0!/082.96C!f0>/08!73//3!3!39;.2.1!<=0!3!.820171023456!j=1@9.:6F!:.082@O.:3!

20;!<=0!0H.231!36!;YX.;6!3!710;.//3!90!<=0!861;3/!j=1@9.:3/!/6;0820!76//=0;!=;3!

B8.:3!.820171023456!76//@H0>C!6=!/0j3C!3<=0>3!:68/.901393!:611023C!3>0123!0/20!<=0!0>0!

O3^!:6;6!=;3!:1@2.:3!3!j=1./71=9]8:.3!2139.:.683>!<=0!20;!:6;6!0/:676!3!:68/6>.93456!

96!.903>!90!/0D=13843!j=1@9.:3M#'!

! -0//3! O61;3C! :6;6! ?0;! 90/23:396! 761! %210:a#(C! 6! 716?>0;3! 0X76/26! 761!

f0>/08!83!/=3!P061.3!(=13!96!-.10.26!:68/./20!83!9./:1.:.6831.09390!96!.82_171020!6=!

96!90:./.68./;6!0;!90:611]8:.3!93!;02YO613!93!;6>9=13!93!861;3C!/0896!76//@H0>!

3O.1;3!<=0!f0>/08!3;7>.6=!6/!716?>0;3/!/0;Z82.:6/!93!.820171023456M!

(61_;C! 6! :0180! 93! <=0/256! 93! 9./:1.:.6831.09390! a0>/08.383! 10/.90! 83!

.820171023456!:6;6!326!90!H682390C!20896!0;!H./23!<=0!6!.820171020Fj=>D3961!103>.^3!

=;3!0/:6>\3!08210!3/!76//.?.>.9390/!10H0>393/!3213H_/!93!.820171023456!:6D86/:.2.H3C!

O3^0896! :6;! 6! /0=! 708/3;0826! 20E1.:6! /0! 3;6>90! 36! 90O3/396! 0/<=0;3! /=j0.26F

6?j026M#)!

! (61! <=0! _! 80:0//Y1.6! 16;701! :6;! 3! 9./:1.:.6831.09390! 83! .820171023456! 96!

9.10.26t! s=3>! 3! 10>3456! 93! O.>6/6O.3! 93! :68/:.]8:.3! :6;! 3! 9./:1.:.6831.09390!

!

3/,'!6'!c+%(!%!4'<3%!-+0/<,'<!-/!3%4,M/-7%!d!%'-!'@9/7'-!6'!3+46'!&'4&</7'!d!c+/!-/<1'!%M/7%6'-!
0/(%! &<,%P1'! 6/! +3%! 4'8%! 4'<3%H! "ZUj^l)! */4,'! *+,;H! 97-/8/7% 7% &'()7()'5% &'(),0,*0<='$%
^7-47(_*,018%7%67'-08)%>0)1*-)038)?!C�H/6H!"1'!V%+('Y!"%<%,8%H!VH!BCH)
(!)l/(-/4)!_%4-H!67'-08%2*-8%/'%>0-70,'H!"1'!V%+('Y!R%<7,4-!.'47/-)!EK#EH!VH!BrrH)
(")l/(-/4)!_%4-H!67'-08%2*-8%/'%>0-70,'H!"1'!V%+('Y!R%<7,4-!.'47/-)!EK#EH!VH!B$CH)
(#)l/(-/4)!_%4-H!67'-08%2*-8%/'%>0-70,'H!"1'!V%+('Y!R%<7,4-!.'47/-)!EK#EH!VH!B$oH)
())"ZUj^l)!*/4,'!*+,;H!97-/8/7%7%&'()7()'5%&'(),0,*0<='$%^7-47(_*,018%7%67'-08)%>0)1*-)038)?!
C�H/6H!"1'!V%+('Y!"%<%,8%H!VH!BCJBoH)
(*)"]tZX")! s<+4'-! ]A+,%<H!F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?%
"%(8%6'<)!m2"0'6,+3)!EK#rH!VH!nKH)



%)!

!

76/.2.H./23t!s=3>!_!3!10>3456!96!73139.D;3!93!O.>6/6O.3!93!:68/:.]8:.3C!761!0X0;7>6C!

:6;! 6! .8/21=;0823>./;6! 716:0//=3>! 0! 6! /./20;3! .8<=./.2.H6t! s=3>! _! 3! 10>3456! z6=!

907089]8:.3{! 93! ;02696>6D.3! j=1@9.:3! :6;! 0//0! 73139.D;3! <=0! .8/23=16=! 3!

;69018.9390t#*!

! L56!\Y!9BH.93!90!<=0!3!;0>\61!6?13!<=0!383>./6=!3!<=0/256!08H6>H0896!6!

0/<=0;3!/=j0.26F6?j026!0!/=3!10>3456!:6;!3!;023O@/.:3!:>Y//.:3!0!;690183!0!O.>6/6O.3!

93!>.8D=3D0;!O6.!3<=0>3!90!3=261.3!90!"08.6!%210:aC!.82.2=>393!b*!<=0!_!./26!K!90:.96!

:68O61;0!3!;.8\3!:68/:.]8:.3td!

! L3/!71.;0.13/!7YD.83/!96!10O01.96!>.H16C!6!716O0//61!D3B:\6!3O.1;3!<=0!
^%6%! i0'&%! '<A%4,;'+! -+%! &'4&/0P1'! 6/! M+46%3/47'H! .%;/46'! +3! 0/c+/4'!
/-&'<P'! >,-7G<,&'! 6/-7/-! 8,47/! -i&+('-)! %! @+-&%! 6/! +3! ="+%1,!+6",* 1>($/"6",*
)+.$+."((",*9!-)616)(!/-75!95!4%!,6/,%!0(%7x4,&%)!4%!-+@-7|4&,%!%<,-7'7i(,&%)!4'!/--/!
-+@-,7/4-!6'!3/6,/8'!Qv(7,3%!-=47/-/!6%!3/7%M=-,&%!&(5--,&%S)!4'!&'A,7'!,4%+A+<%6'<!
6%!M,('-'M,%!6%!&'4-&,?4&,%)!4'!/+!0/4-'!~%47,%4')!4'!%@-'(+7'!>/A/(,%4')!4%!8'47%6/!
6'!0'6/<!4,/7;-&>,%4%!/!e4'!,30/<%7,8'!6'!6,-0'-,7,8'!4%!/<%!6%!7i&4,&%g)!/3!c+/!'!
-/<!6/-%0%</&/!4'!0/4-%3/47'!c+/!&%(&+(%!Q>/,6/AA/<SH&'!

! +//.;C! O3^0896!=;!10/D320!\./2E1.:6C!6!71E71.6!V0.90DD01!856!20826=!3:3?31!

:6;!3!;023O@/.:3! 0;!/.C!;3/! /.;! O61;=>31! =;3!07./20;6>6D.3! :373^!90! /=70131! 3!

2139.456!<=0! O613!0/23?0>0:.93!70>3!;023O@/.:3!6826206>ED.:3C!<=0! O6.!:68/2.2=@93!83!

G1_:.3!382.D3C!86!;09.0H6!0!83!;69018.9390!:6;!?3/0!0;!=;!O=893;0826!B>2.;6!

10/768/YH0>!70>3!082.O.:3456!96!/01M$!!

! *=!/0j3C!90!3:6196!:6;!%210:a$"C!83!;023O@/.:3!:>Y//.:3!6/!/082.96/!0/23H3;!

83/!:6./3/C!6=!/0j3C!6!6?j026!/0!.;7r0!0;!10>3456!36!6?j026C!20896!0;!H./23!<=0!0/23/!

76//=0;!=;3!0//]8:.3C!/0896!3!;023O@/.:3!082089.93!:6;6!3!:.]8:.3!71.;0.13!<=0!

O6180:01.3!3!2693/!3/!6=213/!=;!O=893;0826!:6;=;M!

! -0//3!O61;3C!7313!<=0!/0!76//3!201!=;3!:6;71008/56!3:01:3!93!;023O@/.:3!

:>Y//.:3C!/=1D0!3!80:0//.9390!90!10261831!36!708/3;0826!D10D6C!0/70:.3>;0820!86!

<=0!10O010!36!708/3;0826!7>32u8.:6!0!31./262_>.:6C!20896!0;!H./23!<=0!6!708/3;0826!

;023O@/.:6!:>Y//.:6!/=1D0!86!:6820X26!O.>6/EO.:6!93!76>@2.:3!/6O@/2.:3M$#!!

!

!'
!"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+ABCA!
!&)"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A;CA)
!%)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH#ELH)
!')"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A;DA)
!()"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH#EB)



%*!

!

! ,6;6!?0;!/0!/3?0C!3!6?13!B*+(-10C!90!(>3256C!_!:68/.901393!:6;6!6!71.;0.16!

0/2=96!3:01:3!93!O.>6/6O.3!93!>.8D=3D0;M!L6!10O01.96!>.H16C!0X./20;!96./!701/683D08/C!

3>_;!90!%E:1320/C!<=3./!/0j3;N!V01;ED080/C! 10710/0823896!6/!%6O./23/C!0!,1Y2.>6C!

10710/0823896!V01Y:>.26M!L6!9.Y>6D6!<=0!/=1D0!08210!6/!701/683D08/C!6!20;3!D.13!0;!

26186!93!20/0!832=13>./23C!90O089.93!761!,1Y2.>6C!83!<=3>!:393!:6./3!20;!=;!86;0!70>3!

/=3!832=10^3C!0!3!20/0!:68H08:.683>./23C!90O089.93!761!V01;ED080/C!83!<=3>!3!>.D3456!

08210!6!86;0!0!3!:6./3!_!3?/6>=23;0820!31?.21Y1.3!0!:68H08:.683>M$$!!

! +1./2E20>0/C! 9./:@7=>6! 90! (>3256C! 2.8\3! :6;6! 71.8:.73>! :1@2.:3! [! 6?13! 3:.;3!

10O01.93C! <=0! .83=D=16=! 3! ;023O@/.:3! :>Y//.:3C! 6! 9=3>./;6! 7>32u8.:6! 3! 7312.1! 93!

9.O.:=>9390!93!10>3456!08210!6!;=896!.820>.D@H0>!0!6!/08/@H0>M!+>_;!9.//6C!+1./2E20>0/!

856!3:0.23H3!3!>.8D=3D0;!:6;6!:.]8:.3!=8.H01/3>C!9.O010820;0820!96/!%6O./23/C!<=0!

3:\3H3;!<=0!769.3;!9.^01!2=96!/6?10!<=3><=01!:6./3M$%!

! *=!/0j3C!7313!+1./2E20>0/!6!/01!201.3!;=.26/!/082.96/C!761_;!2696/!.1.3;!/0!10O01.1!

3!=;!B8.:6!71.8:@7.6C!<=3>!/0j3C!3!0//]8:.3!96!/01C!76./!\3H01.3!b=;3!=8.9390!6?j02.H3!

<=0!O=893;0823!3!=8.9390!90!/.D8.O.:3456!93/!73>3H13/!<=0!10:0?0!90!+1./2E20>0/!6!

86;0!90!0//]8:.3!6=!3<=.>6!<=0!_M$'!

! P693H.3C!:6;6!?0;!3O.1;3!%210:a$(C!!

j3!O+4-!"&'7+-!95!i!0'--=8/(!0/<&/@/<!+3%!-+0/<%P1'!6/--%!1%!?"16)$*)+6!//!.6"(*
!6*-!);*%--,3!&'3')!3%,-!7%<6/)!/3!W+,(>/<3/!6/!X&~>%3)!0%<%!c+/3!'-!+4,8/<-%,-!
/f,-7/3! %0/4%-! &'3'! 4'3/H! t1'! /f,-7/! '! +4,8/<-%(! 4%-! &',-%-H! V'<7%47')! 41'!
/f,-7/3!/--?4&,%H!w!'!c+/!-/!6/4'3,4%!6/!4'3,4%(,-3')!+3%!8/;!c+/)!%'!7<%@%(>%<!
&'3!4'3/-)!0%(%8<%-)!'! M%;!-/3!c+/!/(%-!-/! </M,<%3!'+! 7/4>%3!</(%P1'!&'3!'-!
'@9/7'-H!

! '!/0D=0!>0:.683896!<=0!

t%!3'6/<4,6%6/)!%!0<'@(/3%7,;%P1'!/47</!<%;1'!7/G<,&%!/!<%;1'!0<57,&%!M',!</7'3%6%!
0'<!l%47!/3!-+%!^<=7,&%!6%!U%;1'!V+<%!/!4%!^<=7,&%!6%!U%;1'!V<57,&%H!X!c+/!>5!6/!
&'3+3!/47</!l%47!/!]<,-7G7/(/-!i!c+/!/3!%3@'-!>5!+3%!@%<</,<%!c+/!-/0%<%!%!
M,('-'M,%!6%!0<57,&%! /! 4/4>+3! 6/(/-! &'4-/A+,+! /f0(,&%<! &'3'! %! M,('-'M,%! 7/G<,&%!
0'6/!6/7/<3,4%<!%! M,('-'M,%!0<57,&%!/! 8,&/J8/<-%H!]!0%<7,<! 6/!l%47!/!6%! </8'(+P1'!
&'0/<4,&%4%!0'<!/(/!,4-7%+<%6%)!'!0<'@(/3%!6%!<%;1'!7/G<,&%I<%;1'!0<57,&%!0%--%!%!
%A</A%<! %! c+/-71'! 6%! -+@9/7,8,6%6/! c+/! 41'! /-7%8%! 0</-/47/! 4%! 0<'@(/357,&%!
A</A%H&%!

!
!!)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH#EL)
!")"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH#EL)
!#)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH#ELJ#ECH)
!))"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A);DA)
!*)"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A)BDA)
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! -0//3! O61;3C! 20;F/0! <=0! 6! 76826! :08213>! 93! ;69018.9390! :68/./20! 8=;3!

73//3D0;!93!/=?/238:.3>.9390!7313!3!/=?j02.H.9390C!6=!/0j3C!83!73//3D0;!93!3>;3!

7313!6!0=C!93!0X201.61.9390!7313!3!.8201.61.9390M!L0//0!/082.96!_!76//@H0>!3O.1;31!<=0!

3!:313:201@/2.:3!71.8:.73>!93!;69018.9390!:68/./20!83!71E71.3!:1.3456!96!/=j0.26!0!<=0C!

86!;0/;6!/082.96C!0/20!;0/;6!/=j0.26!73//3!3!:1.31!3!;69018.9390M$*!

! L56!_!90!6=213!O61;3!<=0!%210:a%+!3O.1;3!<=0!
]!A<%46/!</8,<%8'(7%!'&'<</!c+%46'!%!0/<A+47%!e'!c+/!i!'!/47/pg)!c+/!,4%+A+<%!%!
3/7%M=-,&%!Q&(5--,&%S)!&/6/!/-0%P'!%!+3%!0/<A+47%!A4'-,'J'47'(GA,&%)!/!7<%4-M'<3%J
-/!4%!0/<A+47%!-'@</!'!3i7'6')!-'@</!'!&%3,4>'!4'!c+%(!%(A'!,4&'46,&,'4%(3/47/!
&/<7'!/!-/A+<'!i!@%-/%6'!0/('!0<G0<,'!>'3/3!/!0%<%!'!>'3/3!/!%!/--?4&,%!6%!
8/<6%6/!i!&,<&+4-&<,7%H!]!c+/-71'!e'!c+/!i!'!/47/pg!7<%4-M'<3%J-/!4%!c+/-71'!%&/<&%!
6'!M+46%3/47'!,4&'46,&,'4%6'!/!,4%@%(58/(!6%!8/<6%6/H!

! +//.;C! /=1D0! 6! 08256! :\3;396! 0/<=0;3! /=j0.26F6?j026C! 71E71.6! 93!

;69018.9390! 0! <=0! 20;! :6;6! :313:201@/2.:3! 71.;619.3>! 3! 9./:1.:.6831.09390M! +!

9./:1.:.6831.09390! _! =;3! :313:201@/2.:3! .821@8/0:3! 93/! ;3./! 9.H01/3/! O61;3/! 96!

76/.2.H./;6! j=1@9.:6! 0!;0/;6! <=0! 6/! 9.H01/6/! 390726/! 3! 23>! 376120! 20E1.:6! 20820;!

80D31C!86/!9.^010/!90!%210:a%!C!/0;710C!0;!3>D=;!;6;0826C!3!90:./56!3:3?3!761!O.:31!

90/71620D.93!:68213!6/!j=@^6/!;613./!<=0!/56!>384396/!70>6!j=.^M!!!

! L0/20!@8201.;C!/=1D0!=;3!2138/O61;3456M!'8<=3826!<=0!83!;023O@/.:3!:>Y//.:3!

6!/082.96!0/23H3!86!6?j026!0;!90:611]8:.3!96!9=3>./;6!7>32u8.:6C!76./!6!:68\0:.;0826!

96/!6?j026/!907089.3!96!3:0//6!3!6=216!7>386C!83!;023O@/.:3!;690183!6!/082.96!O6.!

2138/O01.96!7313!3!/=?j02.H.9390!96!71E71.6!/=j0.26!0!<=0!:68/21E.!6!71E71.6!6?j026!90!

:68\0:.;0826M%"!

! L6!:6820X26!90!=;!96/!20;3/!<=0!701;0.3;!3!71.;0.13!73120!90/20!213?3>\6C!

<=3>!/0j3C!3!9./:1.:.6831.09390!93!2061.3!76/.2.H./23C!20;F/0!<=0!23>!2061.3!6726=!761!856!

O=8931! /=3! ?3/0! 07./20;6>ED.:3! <=0! 2.H0//0! :6;6! 86120! 3! <=0/256! 93/! 0/:6>\3/C!

j=/2.O.:34r0/! 02:M!-0//3! O61;3C! 672313;! 761! O=8931! /=3! 07./20;6>6D.3! 8=;3! 13^56!

20E1.:3!7=13C!O3^0896!:6;!<=0!6!9.10.26!O6//0!H./26!:6;6!6?j026!<=0!/01.3!383>./396!3!

!
!$)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH!#E$H)
"&)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH!#BKH)
"%)"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH!oBH!O/!
%&'<6'! &'3! '! 3/-3'! %+7'<)! '! /-c+/3%! -+9/,7'J'@9/7'! 0'6/! -/<! 8/<,M,&%6'! 4%! 0<57,&%! %! 0%<7,<! 6/!
/f0</--z/-!&'3'!0'6/<!6,-&<,&,'45<,'!9+6,&,%()!(,8</!&'48/4&,3/47')!(,8</!%0</&,%P1'!6%!0<'8%!/!9%<Az/-!
&'3'!e9+,;!6/&,6/!&'4M'<3/!%!&'4-&,?4&,%g)!-/47/4P%!8/3!6/!(!+6)-!)!/7&H)
"')"ZUj^l)!*/4,'!*+,;H!>010'(]-0'%/7%^7-47(_*,0185%U*8-7(,8%,748)%C*(/847(,80)%/8%67'-08%/'%
>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EK#nH!VH!oLH)
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7312.1!90!:1.2_1.6/!<=0!H.1.3;!3!/01!0;38396/!761!=;3!>ED.:3!O61;3>!1@D.93C!6?j026!0/20!

<=0!/01.3!7169=26!96!71E71.6!/=j0.26!/6>.7/./23!96!:68\0:.;0826M%#!!

! %0D=.896!3!>.8\3!90!13:.6:@8.6C!%210:a%$!3O.1;3!<=0!

V%<%!'!0'-,7,8,-3'!9+<=6,&')!0'+&'!,30'<7%8%!&'('&%<!/3!6,-&+--1'!d!4'!&%30'!6%!
7/'<,%!6'!6,</,7'!d!c+/-7z/-!</(%7,8%-!:!/!<)6),)%1%!!6%!6/&,-1'!7'3%6%!4'-!6,8/<-'-!
4=8/,-!6'!0'6/<!/-7%7%(!Q(/A,-(%7,8')!/f/&+7,8'!/!9+6,&,%(SH!t'!M+46')!$#!-$"@(!*",1*
.)(3$* !+6-!* 91/)%1%!* !* /!<)6),)%1%!)! -/46'! c+/! %-! c+/-7z/-! 6/! 8%(,6%6/! -/<,%3!
</-'(8,6%-! 0'<! ,47/<3i6,'! 6/! +3%! %45(,-/! (GA,&'J-/3|47,&%! 6'-! /4+4&,%6'-!
9+<=6,&'-)! %'! 0%--'! c+/! '-! 0<'@(/3%-! 6%! (/A,7,3,6%6/! d! c+/! ,4&(+/3! +3%!
0<'@(/357,&%!6%!3'<%(!d!6/8/<,%3!M,&%<!-'@!'-!&+,6%6'-!6/!+3%!7/'<,%!0'(=7,&%!c+/!
0'+&'-! </-+(7%6'-! 0'6/<,%3! 0<'6+;,<)! 8,-7'! c+/! /-@%<<%8%3! 4'! 0<'@(/3%! 6'!
0(+<%(,-3'! 6/! ,6/,%-! 0</-/47/! 4+3! &'47/f7'! 6/3'&<57,&')! '! c+/! (/8%8%!
,4/f'<%8/(3/47/!%!+3!</(%7,8,-3'!M,('-GM,&'H!

! L56!_!90!6=213!O61;3!<=0!f0>/08!2.8\3!7>083!:68H.:456!93!.;76//.?.>.9390!90!

/0! O3^01! :.]8:.3! 96! 9.10.26! :6;!?3/0! 83! 13^56! 71Y2.:3C! O3^0896! :6;!<=0! 2693/! 3/!

<=0/2r0/! <=0! 901.H3//0;! 96/! 716?>0;3/! 93! 71Y2.:3! 0! :62.9.386! 96! ;0.6! j=1@9.:6!

O6//0;!;086/710^393/!70>3!/=3!P061.3!(=13!96!-.10.26C!O326!0/20!<=0!/0!90;68/213!

70>6!:37@2=>6!I$$$!93!/=3!.:u8.:3!6?13!3:.;3!;08:.68393C!6!<=3>!7690!/01!:68/.901396!

<=3/0!:6;6!=;!37]89.:0!0;!90:611]8:.3!93!?10H.09390!96!10O01.96!:37@2=>6M%%!

! +//.;C!:68O61;0!jY!3O.1;396!38201.61;0820C!3!376/23!83!9./:1.:.6831.09390!96!

76/.2.H./;6! 90:6110! 0;! 90:611]8:.3! 96! 73139.D;3! O.>6/EO.:6! 0;! <=0! 0/20! 0/2Y!

3//082396! j=/23;0820! 761<=0! 0/20! 856! :68/0D=0! 213^01! [! 2683! =;3! 10/76/23!

/32./O32E1.3!3!9.:626;.3!08H6>H0896!3! 13^56! 20E1.:3F13^56!71Y2.:3M!(6123826C! 20;F/0!

<=0!23>!9./:1.:.6831.09390!0;!f0>/08C!61.=893!96!0/<=0;3!/=j0.26F6?j026C!90:6110!96!

O326!93!0X./2]8:.3!90!=;!/=j0.26!<=0!3//=j0.23!6!6?j026C!:6;6!/0!O6//0C!:6;!%210:a%'C!

=;!b71671.02Y1.6!90!/082.96/dC!90/3D=3896!0;!20/0/!H6>=8231./23/!0!=;!D13=!^016!90!

/.D8.O.:396M!

SMiMS!+!9./:1.:.6831.09390!86!76/.2.H./;6!j=1@9.:6!90!V01?012!".680>!+96>7\=/!V312!0!6!
O3;6/6!90?320!3:39];.:6!213H396!:6;!J683>9!-W61a.8!!

!

!
"()"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A)BEA)
"!)"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A)BEA)
"")*/4,'!"7</&~!%,46%!%M,<3%!c+/!'!/c+=8'&'!6'!0'-,7,8,-3'!/3!%0'-7%<!4%!6,-&<,&,'4%<,/6%6/!6'!9+(A%6'<!
&'4-,-7/!4'!M%7'!6/!c+/)!-/46'!'!%7'!9+<,-6,&,'4%(!+3%!%7'!6/!8'47%6/)!/(/!</0</-/47%<,%)!6/--%!M'<3%!
+3%!3%4,M/-7%P1'!6%!<%;1'!0<57,&%)!'+!-/9%)!M'<%!6%-!0'--,@,(,6%6/-!6/!&'4>/&,3/47'!7/G<,&'H!"ZUj^l)!
*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!*,8<%<,%!6'!
]68'A%6'H!EK#BH!+A)BBA)))
"#)"ZUj^l)!*/4,'!*+,;H!@%U*7%`%0),'%a%/710/'%1'(C'-47%40(b8%1'()10_(108\!L�H!j6H!V'<7'!](/A</Y!
*,8<%<,%!6'!]68'A%6'H!EK#BH!+A)BF9BGA)))
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* ~! 83! 6?13! .82.2=>393! b*! ,68:0.26! 90! -.10.26d! 0;! <=0! V312! 3?6193! =;3! 93/!

<=0/2r0/!<=0!=>21373//313;!6/!/_:=>6/!0!<=0!3.893!856!70190=!/=3!10>0HZ8:.3N!0;!

<=0! :68/./20! 6! -.10.26t! L6! 76/.:.683;0826! 96! 10O01.96! 3=261C! 7313! <=0! /0! 76//3!

:\0D31!3!=;3!:68:>=/56!96!<=0!103>;0820!_!6!-.10.26!_!80:0//Y1.6!/3?01N!3{!0;!<=0!

/0!9.O0108:.3!6!-.10.26!93/!61908/!10/73>9393/!761!3;0343/q!?{!0;!<=0!/0!9./2.8D=0!

3! 6?1.D3456! j=1@9.:3! 93! 6?1.D3456!;613>q! :{! 6! <=0! /56! 861;3/! j=1@9.:3/! 0! 0;!<=0!

;09.93!6!-.10.26!_!=;3!<=0/256!90!861;3/M%(!

! +//.;C!_!:6;!?3/0!80//0/!<=0/2.683;0826/!<=0!V312!.1Y!0>3?6131!=;3!:1@2.:3!

36!76/.2.H./;6!71676/26!761!h6\8!+=/2.8C!0;!<=0!6!10O01.96!j=/O.>E/6O6!/07313!6!9.10.26!

<=0!_!0!6!-.10.26!<=0!90H0!/01C!20896!0;!H./23!<=0!6/!O=893;0826/!90!=;!/./20;3!

j=1@9.:6!856!7690;!/01!?=/:396/!761!=;3!2061.3!;613>!6=!j=/2.O.:32.H3M!-0//3!O61;3C!

V312! 376823! <=0! =;! 96/! 0116/! 90! +=/2.8! O6.! 856! O61;=>31! =;3! 0X7>.:3456! 96!

O=8:.683;0826! 96! -.10.26! 3! 7312.1! 90! =;3! :68:07456! 90! :68j=826! 90! 10D13/! <=0!

O61;3;!=;!/./20;3!j=1@9.:6M%)!!

! (312.896!90//3!:1@2.:3!O0.23!3!+=/2.8C!V312!0820890!<=0!6!619083;0826!j=1@9.:6!

_!O61;396!761!=;!:68j=826!90!10D13/C!3/!<=3./!0>0!9086;.83!90!10D13/!71.;Y1.3/!0!

/0:=89Y1.3/M!-0!3:6196!:6;!%26>^C!

]-!</A<%-!0<,35<,%-!0</-&</8/3!'!c+/!'-!,46,8=6+'-!0'6/3!'+!41'!M%;/<!/!c+%46'!
6/8/3!'3,7,<!&/<7%-!%Pz/-!d!c+/,<%3!'+!41'!d)!'+!-/9%)!-1'!</A<%-!c+/! ,30z/3!
6/8/</-! /3! -/47,6'! 0'-,7,8'! /! 4/A%7,8'H! m5! %-! </A<%-! -/&+465<,%-)! %6/3%,-! 6/!
6/-/30/4>%<!6,-7,47%-! M+4Pz/-!4'!'<6/4%3/47'! 9+<=6,&')! -1'! 7%3@i3!'! </3i6,'!
0%<%!&%6%!+3!6'-!6/M/,7'-!c+/)!,4/8,7%8/(3/47/)!%0</-/47%3!+3!-,-7/3%!&'30'-7'!
-'3/47/!0'<!</A<%-!0<,35<,%-)!/47</!'-!c+%,-!-/!/4&'47<%3Y!%!M%(7%!6/!&/<7/;%)!%!
6,M,&+(6%6/! 0%<%! %--,3,(%<! %-! 3+6%4P%-! Q-'&,%,-)! &+(7+<%,-)! /&'4x3,&%-)! /7&HS!
'&'<<,6%-!4%!-'&,/6%6/!/!%!,4/M,&5&,%!6%!0</--1'!-'&,%(!6,M+-%!c+/!-/!/f/<&/!&'3!%!
,47/4P1'! 6/! c+/! -/! &+30<%3! %-! 4'<3%-H! ]-! </A<%-! -/&+465<,%-! 6/! %(7/<%P1'!
'+7'<A%3!&'30/7?4&,%!%!6/7/<3,4%6'-!-+9/,7'-!0%<%!c+/!%9+-7/3!d!0'<!3/,'!6%!
,47<'6+P1')!/f&(+-1'!/!3'6,M,&%P1'!6/!4'<3%-!d!%!</%(,6%6/!-'&,%(!/3!c+/!'0/<%3H!
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#$) ) lX�`^l`)! ~%7\%H! ^7-K7-,% ^8-,% 7% '% ;')0,030)4'% S*-./01'5% ,7W,*-8% 8K7-,8% /'% /0-70,'% 7%
/0)1-010'(8-07/8/7%S*/0108+?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#LH!VH!nrH)
)&) lX�`^l`)! ~%7\%H! ^7-K7-,% ^8-,% 7% '% ;')0,030)4'% S*-./01'5% ,7W,*-8% 8K7-,8% /'% /0-70,'% 7%
/0)1-010'(8-07/8/7%S*/0108+?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#LH!VH!n$H)
)%) lX�`^l`)! ~%7\%H! ^7-K7-,% ^8-,% 7% '% ;')0,030)4'% S*-./01'5% ,7W,*-8% 8K7-,8% /'% /0-70,'% 7%
/0)1-010'(8-07/8/7%S*/0108+?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#LH!VH!rKH)
)') ) lX�`^l`)! ~%7\%H! ^7-K7-,% ^8-,% 7% '% ;')0,030)4'% S*-./01'5% ,7W,*-8% 8K7-,8% /'% /0-70,'% 7%
/0)1-010'(8-07/8/7%S*/0108+?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#LH!VH!n$H)
)()^X"Z])!V/6<'!O�]4A/('!6%H!J%1-.,018%/7%>e'-f0(%8'%2')0,030)4'%"*-./01'%7%8%&'(),-*<='%/'%
&'(170,'%/7%>0)1-010'(8-07/8/7?!`4Y!{{`T!^'4A</--'!t%&,'4%(!6'!^XtVjO`!d!2.RWI.2Rj^IO'3!
_/(6/<!^|3%<%)!EK#C)!s/('!_'<,;'47/)!R,4%-!W/<%,-H!O,-0'4=8/(!/3!�!kkkH&'40/6,H'<AH@<�!VH!##H)
)!) lX�`^l`)! ~%7\%H! ^7-K7-,% ^8-,% 7% '% ;')0,030)4'% S*-./01'5% ,7W,*-8% 8K7-,8% /'% /0-70,'% 7%
/0)1-010'(8-07/8/7%S*/0108+?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#LH!VHnnH)
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:68/./20;! 0;! 10D13/! /0:=89Y1.3/! <=0! 956! 6! 76901! 36/! .89.H@9=6/! 7313! 716O01.1!

90201;.834r0/!962393/!90!3=261.9390!86!26:3820![!<=0/256!/6?10!/0!8=;3!6:3/.56!

:68:1023!O6.!H.6>393!=;3!861;3!71.;Y1.3M!+>_;!90!.9082.O.:31!6/!.89.H@9=6/!<=0!90H0;!

j=>D31C!23./!10D13/!90O.8.156!23;?_;!6!716:0//6!3!/0D=.1M(%!

+//.;C!A3D3>\50/('!0820890!<=0!/0!6/!j=@^0/!73//3;!3!.9082.O.:31!:6;6!9.10.26!

2693/! 3/! 861;3/! 3716H393/! 761! 90201;.8396/! E1D56/! 3213H_/! 90! 90201;.8396/!

21Z;.20/C!0/20!/01Y!6!:6820B96!93!10D13!90!10:68\0:.;0826!3:0.23!0!3962393!80/23!

/6:.09390M!P693H.3C!/0!6!9.10.26!_!=;!:68j=826!90!10D13/!.9082.O.:393/!761!=;3!10D13!

90!10:68\0:.;0826C!/0;710!<=0!=;3!90//3/!10D13/!856!0/23?0>0:0//0!90!;380.13!

:>313!3!:68/0<=]8:.3!3!90201;.8396!O326C!\3H01.3!=;3!>3:=83!86!9.10.26M!

! L56!_!90!6=213!O61;3!<=0!V312!:68/0D=.=!931!=;!73//6!39.3820!0;!10>3456!96!

76/.2.H./;6!0/23?0>0:.96!761!+=/2.8!0!e082\3;C!20896!0;!H./23!<=0!3!/=3!7106:=73456!

0;!:6;71008901!6!:68:0.26!96!-.10.26!856!/0!9./238:.6=!93!>.8D=3D0;M!~!j=/23;0820!

0;!90:611]8:.3!93!/=3!O6120!7106:=73456!:6;!3!>.8D=3D0;!<=0!V312!:68/2323!<=0!6!

-.10.26! _! :68/2.2=@96! 761! 08=8:.396/! j=1@9.:6/! <=0! 7690;! /01! .82017102396/! 90!

9.O010820/!O61;3/C!10:68\0:0896C!90//3!O61;3!6!:31Y201!3?0126!93!>.8D=3D0;!90/20/!

08=8:.396/M((!!!

! +//.;C!7313!V312C!0X./20;!>.;.20/!.8010820/![!>.8D=3D0;M!P3>!3O.1;3456!_!90!OY:.>!

:68/2323456!<=3896!/0!H01.O.:3!3!0X./2]8:.3!90!:3/6/!0;!<=0!3/!OE1;=>3/!D013./!/56!

701O0.23;0820!37>.:YH0./C!36!73//6!0;!<=0!0X./20;!90201;.8396/!:3/6/!0;!<=0!=;3!

b^683!90!708=;?13d!.1Y!D0131!=;3!9BH.93!3:01:3!93!37>.:3?.>.9390!93/!10D13/!D013./M()!

! !-0//3! O61;3C! V312! ;08:.683! 3! 0X./2]8:.3! 90! =;3! 20X2=13! 3?0123C!

:313:201.^39613!93!>.8D=3D0;!<=0!:68/2.2=.!3/!861;3/!0C!:68O61;0!>0:.683!J*%%$(*C!

V312!3:3?3!761!10:68\0:01!83!37>.:3456!90!861;3/!908216!90!=;3!20X2=13!3?0123!=;3!

O=8456!861;32.H3!23826!7313!6/!21.?=83./!:6;6!7313!6/!E1D56/!39;.8./2132.H6/M!

!
#(!_]UZH!_H*H]H!@%&'(170,'%/7%>0-70,'?!"1'!V%+('Y!R%<7,4-!.'47/-H!VH!#o#!/!-/A+,47/-H!
76!R]W]*_�j")!X-&%<!m'-i!j&>/4,c+/N!R]W]*_�j")!m'-i!]47'4,'!U/A'?%J%;-0470-8%1-.,018%/7%
>e'-f0(%8'%;')0,030)4'%S*-./01'%7%'%/7K8,7%7(,-7%>e'-f0($%^8-,%7%V8dH!U/8,-7%!j(/7<x4,&%!O,</,7'!/!
V'(=7,&%)!V<'A<%3%!6/!VG-JW<%6+%P1'!B6-).6$*B!+("*/3!^,?4&,%!m+<=6,&%!6%!2t`T]*`)!`7%9%=)!8Hr)!4HE)!
EF!c+%6<,3/-7</!6/!EK#BH!O,-0'4=8/(!/3Y!kkkH+4,8%(,H@<I6,</,7'/0'(,7,&%!J!`""t!#$rKJnn$#H!VH!#KnnH 
&&
!lX�`^l`)!l%7\%N!^_2j`U`!"]t^_j")!./<4%46%!l%<%3H!@%)7(,0/'%/7%/0)1-010'(8-07/8/7%S*/0108+%
30),'%8%;8-,0-%/7%^8-,%7%'%(717))]-0'%/0]+'T'%1'4%>e'-f0(H!U/8,-7%!6%!]m2U`"!d!8H!B$!d!4H!#Eo!d!
m+4IEK#EH!VH!$EH!
)*)UX""`)!]3i(,%!"%30%,'H!F7'1'(),0,*10'(8+0)4'5%[+,-8;8))8T74%'*%V7+70,*-8%/'%2')0,030)4'%
"*-./01'\%&*-0,0K85%m+<+5!j6,7'<%)!EK#EH!VH!CoH)
)$)`@,6H!0H!CnH)
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!

! L0//0!/082.96C!A3D3>\50/)+!3O.1;3!<=0!!

]!(,4A+%A/3!A/<%(!%7<%8i-!6%!c+%(!/--%!/-0i&,/!6/!4'<3%-!-/!/f0</--%)!0'<!-+%!
4%7+</;%)!-/30</!6/,f%!0'--,@,(,6%6/-!6/!6,M/</47/-!,47/<0</7%Pz/-!Q_%<7!-/!</M/</!
%!+3%!;'4%!6/!0/4+3@<%!6'!-/47,6'!6%!4'<3%)!4%!c+%(!/-75!'!&'49+47'!6/!&%-'-!
0%<%!'-!c+%,-!41'!i!&(%<'!-/!+3%!6/7/<3,4%6%!4'<3%!-/!%0(,&%!'+!41'H!^'3'!/--%!
,30</&,-1'!41'!i!<%<%)!%!%7,8,6%6/!6'!%0(,&%6'<!6'!6,</,7'!M</c+/47/3/47/!/48'(8/!%!
6/M,4,P1'! 6'! -/47,6'! /-0/&=M,&'! 6%! 4'<3%! 9+<=6,&%! /! 6/--%! 6/M,4,P1'! 6/0/46/! %!
%0(,&%P1'!'+!41'!6%!4'<3%!%'!&%-'H!"/46'!%--,3)! -/!0'6/!6,;/<!c+/!'!0<G0<,'!
-/47,6'!6%!4'<3%!i!&'30(/7%6'!0/('!%0(,&%6'<!6'!6,</,7'!/!c+/)!4/--/!-/47,6')!/--%!
/-0/&,M,&%P1'!6'!-,A4,M,&%6'!6%!4'<3%!&<,%!6,</,7'!4'8'H!

-0//3!O61;3C!3!7312.1!93!:68:07456!90!20X2=13!3?0123!96!9.10.26C!V312!73//3!3!

39;.2.1!<=0!6/!21.?=83./!76//=0;!=;3!O=8456!:1.39613C!90H0896!0/20/!0/7346/!3?0126!

/010;! 71008:\.96/! 70>6! 76901! 9./:1.:.68Y1.6! 96! j=>D3961C! 71008:\0896! 3<=.>6! <=0!

3820/!013!H3D6M)!!+!<=0/256!<=0!/0!:6>6:3!3<=.!_!3!/0D=.820N!86!:3/6/!<=0!/0!107020;!

:6;!O10<=]8:.3!0!<=0!856!\Y!=;3!;3.61!9.O.:=>9390!3:01:3!96!08<=3913;0826!>0D3>C!

856!\Y!;3.610/!716?>0;3/!3:01:3!93!37>.:3456!93/!O61;=>3/!D013./C!6=!/0j3C!37083/!

86/!:3/6/!OY:0./!_!<=0!/0!O3^!6!0;710D6!96!13:.6:@8.6!/.>6D@/2.:6M)"!!

! $//6!/0!9Y!j=/23;0820!0;!90:611]8:.3!90!=;3!.;76//.?.>.9390!OY2.:3!90!/010;!

:1.393/! 10D13/!<=0!3?31<=0;!2693/!3/!76//.?.>.9390/!90! .820134r0/!\=;386/M!L6/!

9.^010/!90!f*g$,f)#!!

! V/<&/@/J-/! c+/)! /3@'<%!_%<7! %63,7%! %! /f,-7?4&,%! 6/! +3%! A%3%! ,4M,4,7%! 6/!
>,0G7/-/-!/!6/!0'--,@,(,6%6/-)!4/A%!%!0</7/4-1'!6/!c+/!-/9%3!&,%6%-!4'<3%-!&'3!
A<%+! 6/! /-0/&,M,&,6%6/-! 7%3%4>%! c+/! 8,-/3! %! %@%<&%<! 7'6'-! /--/-! &%-'-)! %7i!
0'<c+/! /47/46/! ,--'! &'3'! ,30'--=8/(H! V%<%! '! %+7'<)! %! /f,-7?4&,%! 6/! A<%+-! 6/!
,4&/<7/;%!4%!4'<3%!i!'!0</P'!c+/!-/!0%A%!0/('!+-'!6%!(,4A+%A/3!c+/!7/3!/3!-,!+3!
A<%+!6/!,46/7/<3,4%P1'!c+/!i!%!/(%!,4/</47/)!0<,4&,0%(3/47/!c+%46'!-/!/-75!6,%47/!
6/! &%-'-! (,3=7<'M/-H! O/-7%! M'<3%)! c+/</<)! %0<,'<,-7,&%3/47/)! 0</8/<! 7'6%-! %-!
&'3@,4%Pz/-!0'--=8/,-!%!-/</3!</%(,;%6%-!41'!-/!3'-7<%)!0%<%!_%<7)!4/3!M%&7=8/()!
4/3!6/-/958/(H!

* -0//3!O61;3C!7313!76/.2.H./23/!:6;6!V312C!3!/6>=456!96/!:3/6/!9.O@:0./!856!/0!

9Y!761!=;3!909=456!>ED.:3C!6=!/0j3C!761!=;3!;013!/=?/=8456!96!O326![!10D13C!;3/!

/.;!761!=;!716:0//6!90!0/:6>\3!0!:1.3456M!*=!/0j3C!6/! j=@^0/!90H0;!3?0123;0820!

0/:6>\01!08210!0//3!6=!3<=0>3!/6>=456!7313!6!:3/6!9.O@:.>M)$!

!
*&)R]W]*_�j")!X-&%<! m'-i!j&>/4,c+/N!R]W]*_�j")! m'-i!]47'4,'!U/A'?%J%;-0470-8%1-.,018%/7%
>e'-f0(%8'%;')0,030)4'%S*-./01'%7%'%/7K8,7%7(,-7%>e'-f0($%^8-,%7%V8dH!U/8,-7%!j(/7<x4,&%!O,</,7'!/!
V'(=7,&%)!V<'A<%3%!6/!VG-JW<%6+%P1'!B6-).6$*B!+("*/3!^,?4&,%!m+<=6,&%!6%!2t`T]*`)!`7%9%=)!8Hr)!4HE)!
EF!c+%6<,3/-7</!6/!EK#BH!O,-0'4=8/(!/3Y!kkkH+4,8%(,H@<I6,</,7'/0'(,7,&%!J!`""t!#$rKJnn$#H!VH!#KnrH)
*%)WjUT]"Xt`)!Z%3,<,-!](/--%46<%N!s'(/-,4%)!`+<,H!>0)1-010'(8-07/8/7%7%J-K0,-8-07/8/7%"*/0108+%F8%
27-);71,038%2')0,030),8%/7%X7+)7(%7%^8-,?!U/8,-7%!6'!O/0%<7%3/47'!6/!^,?4&,%-!_+3%4%-)!"%47%!
^<+;!6'!"+(!4HF!LL!]tX!EK#CIEH!VH!##H)
*')lX�`^l`)!l%7\%N!^_2j`U`!"]t^_j")!./<4%46%!l%<%3H!@%)7(,0/'%/7%/0)1-010'(8-07/8/7%S*/0108+%
30),'%8%;8-,0-%/7%^8-,%7%'%(717))]-0'%/0]+'T'%1'4%>e'-f0(H!U/8,-7%!6%!]m2U`"!d!8H!B$!d!4H!#Eo!d!
m+4IEK#EH!VH!$LH)
*()`6/3H!0H!$CH)
#"
!R]W]*_�j")!X-&%<! m'-i!j&>/4,c+/N!R]W]*_�j")!m'-i!]47'4,'!U/A'?%J%;-0470-8%1-.,018%/7%
>e'-f0(%8'%;')0,030)4'%S*-./01'%7%'%/7K8,7%7(,-7%>e'-f0($%^8-,%7%V8dH!U/8,-7%!j(/7<x4,&%!O,</,7'!/!
V'(=7,&%)!V<'A<%3%!6/!VG-JW<%6+%P1'!B6-).6$*B!+("*/3!^,?4&,%!m+<=6,&%!6%!2t`T]*`)!`7%9%=)!8Hr)!4HE)!
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! (61_;C!V312!90O0890!6!76/.:.683;0826!90!<=0!0;!<=0!70/0!6!O326!90!3!20X2=13!

3?0123! 96! 9.10.26! /01! =;3! 103>.9390C! 856! 0/231.3! 6! j=>D3961! >0D.2.;396! 7313! 90:.9.1!

>.H10;0820!3!7312.1!93/!/=3/!:68H.:4r0/!70//63./C! 20896!0;!H./23!<=0!6! j=.^! 20;!6!

90H01!90!:1.31!=;3!86H3!10D13C!0!856!7391r0/!j=1@9.:6/!<=0!D=.3;!3!90:./56!3:01:3!

93!86H3!10D13M)%!-0//3!O61;3C!f6^.:a.)'!3O.1;3!<=0!23>!b76901!:1.3961d!96!j=.^!_!10/21.26!

3!:3/6/!0/70:@O.:6/C!6=!/0j3C!/6;0820![<=0>0/!0;!<=0!0>0! .1Y! j=>D31!0!36/!<=3./!6!

9.10.26!856!321.?=.=!=;3!10/76/23C!856!7690896!.82169=^.1!10O61;3/!>0D./>32.H3/!:6;!3!

/=3!90:./56M!

! V312C!3//.;C!73120!93!710;.//3!90!<=0!6!O61;3>./;6!201.3!:6;6!0/:676!9./O31431!

3! 80:0//.9390! 90//3! 0/:6>\3! 3=261.^393! 36! .82_171020! 0! <=0! /6;0820! 76901Y! /01!

:68:>=@93!3!7312.1!93/!:682.8D]8:.3/!96!:3/6!:68:1026M!P693H.3C!\Y!<=0!/0!10//3>231!

6/!0X210;6/C!<=3./!/0j3;C!6!O61;3>./;6!0!6!:02.:./;6M!'8<=3826!6!71.;0.16!.D8613!6!

O326! 90! <=0! 3! >.8D=3D0;! j=1@9.:3! 76//=.! =;! D13=! 90! .890201;.83456! 0;! 716>! 93!

/0D=13843!j=1@9.:3C!/6?!3!710;.//3!90!<=0!/6;0820!0X./2.1.3;!:3/6/!OY:0./C!3!/0D=893!

73120!96!:02.:./;6!0;!10>3456![!>.8D=3D0;!>0D./>32.H3M)(!

!

EF!c+%6<,3/-7</!6/!EK#BH!O,-0'4=8/(!/3Y!kkkH+4,8%(,H@<I6,</,7'/0'(,7,&%!J!`""t!#$rKJnn$#H!VH!#KrKH!t'!
3/-3'!-/47,6')!UX""`!%M,<3%!c+/!ei!0'--=8/()!0%<%!_%<7)!c+/!%!6,-&<,&,'4%<,/6%6/!c+/!%!(,4A+%A/3!
Q,30</&,-%!/!A/<%(S!&'4M/</!:!4'<3%!-/9%!71'!%30(%!c+/)!%'!-/<!%0(,&%6%)!'!</-+(7%6'!6/-7%!%0(,&%P1'!
-/!&'4-7,7+%!/3!+3%!8/<6%6/,<%!/-&'(>%!6'!%0(,&%6'<!c+/!6/&,6/!%&</-&/47%<!+3!4'8'!&%-'!%!+3%!
-+&/--1'!6/!'+7<'-!/3!M+4P1'!6%-!-/3/(>%4P%-!0/<7,4/47/-!6'!0'47'!6/!8,-7%!9+<=6,&'H!UX""`)!]3i(,%!
"%30%,'H!F7'1'(),0,*10'(8+0)4'5%[+,-8;8))8T74%'*%V7+70,*-8%/'%2')0,030)4'%"*-./01'\%&*-0,0K85%
m+<+5!j6,7'<%)!EK#EH!VH!CnH!
#)
!^X"Z])!V/6<'!O�]4A/('!6%H!J%1-.,018%/7%>e'-f0(%8'%2')0,030)4'%"*-./01'%7%8%&'(),-*<='%/'%
&'(170,'%/7%>0)1-010'(8-07/8/7?!`4Y!{{`T!^'4A</--'!t%&,'4%(!6'!^XtVjO`!d!2.RWI.2Rj^IO'3!
_/(6/<!^|3%<%)!EK#C)!s/('!_'<,;'47/)!R,4%-!W/<%,-H!O,-0'4=8/(!/3!�!kkkH&'40/6,H'<AH@<�H!VH!#BH!
#(
!lX�`^l`)!l%7\%N!^_2j`U`!"]t^_j")!./<4%46%!l%<%3H!@%)7(,0/'%/7%/0)1-010'(8-07/8/7%S*/0108+%
30),'%8%;8-,0-%/7%^8-,%7%'%(717))]-0'%/0]+'T'%1'4%>e'-f0(H!U/8,-7%!6%!]m2U`"!d!8H!B$!d!4H!#Eo!d!
m+4IEK#EH!VH!#KKH!
*))UX""`)!]3i(,%!"%30%,'H!F7'1'(),0,*10'(8+0)4'5%[+,-8;8))8T74%'*%V7+70,*-8%/'%2')0,030)4'%
"*-./01'\%&*-0,0K85%m+<+5!j6,7'<%)!EK#EH!VH!CrH!t'!3/-3'!-/47,6')!lX�`^l`!%M,<3%!c+/!e'!M'<3%(,-3'!
-'@</!%-! </A<%-!0<'&+<%!3,4,3,;%<!%!/f,-7?4&,%!6/-7%!5</%!6/! ,30</&,-1'!6%-!4'<3%-! 9+<=6,&%-H!O/!
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0A-H!#LL#J#LnnH!VH!#LLnH)
%)))t'! 7/f7'! '<,A,4%(Y! Z>/</! %</! 4'! +4%--%,(%@(/! e<,A>7g! %4-k/<-)! %46! 0'(,&\! &'4&/<4-! 3'8/! 7'! 7>/!
M'</M<'47H!e%!k,-/!9+6A/g)!,M!>/!%&&/07-!7>,k!0>,('-'0>\)!e~4'k-!7>%7!0'(,7,&%(!&>',&/!,-!,4/8,7%@(/gH!`@,6H!
Z%3@i3!/3!Zj`{j`U])!]46/<-'4!T,-&>,4~/-~,H!J,030)4'%S*/0108+5%(')%+040,7)%7(,-7%8%-810'(8+0/8/7%
S*-./018%7%/710)='%;'+.,018?%U/8,-7%!O,</,7'!WT)!"1'!V%+(')!8H!r)!4H#)!0!BnJCr)!9%4I9+4H!EK#EH!VH!B$)
%)*)lR`j^)! l//4%4!OH!6b7%@-0T0(% 8(/%&*--7(,%D78(0(T% 'C% g"*/0108+%J1,030)4p?%&8+0C'-(08% #8e%
V7307e)!8H!$E)!4HC)!EKKL)!0A-H!#LL#J#LnnH!VH!#LLnH)



)#!

!

(313!6!D1=76!93!b'$1FQ*$'(*)-,(dC!<=0!/56!0X210;3;0820!:_2.:6/!<=3826!6!/082.96!

.89.H.9=3>!90!j=/2.43!96/!j=@^0/C!3!>0.!20;!=;!/082.96!O.X6C!0!6!90/H.6!90//0/!/082.96/!

_!.8371671.396C!856!.;76123896!<=3./!D1=76/!.156!/0!?080O.:.31!90//0!90/H.6M!(*!

+90;3./C!f;.0:!)+!90;68/213!<=0!!

]7!,7-!>/%<7)!7>/4)!7>/!.<%4~M+<7/<Jm%&~-'4!-&>''(!-//~-!�7'!</-,-7!9+6,&,%(!-+0</3%&\)!
/,7>/<!'M!7>/!<,A>7!'<!'M!7>/!(/M7)!,4!7>/!4%3/!'M!6/M/</4&/!7'!7>/!(/A,-(%7,8/!k,((!%46!
</-7-! '4! M%,7>! ,4! 7>/! -/0%<%7,'4! 'M! 0'k/<-! %46! 7>/! 6/3'&<%7,&! 0<'&/--H! Z>/!
^>%30,'4-!'M!m+6,&,%(!U/-7<%,47)!%&&'<6,4A!7'!"&>(/-,4A/<)!+46/<-7%46!7>/!9+6,&,%(!
<'(/!3+&>!%-!m+-7,&/!_'(3/-!6,6!�`M!7>/!(/A,-(%7+</!3%~/-!3,-7%~/-)!,7!,-!+0!7'!7>/!
(/A,-(%7+</!7'!</3/6\!7>/3H!]4\!'7>/<!&'+<-/!k,((!-%0!7>/!8,A'<!'M!'+<!6/3'&<%&\!@\!
/4&'+<%A,4A!(/A,-(%7+</-!,4!%4!,<</-0'4-,@,(,7\!@%-/6!'4!%!/f0/&7%7,'4!7>%7!7>/!&'+<7-!
k,((!@%&~-7'0!7>/,<!k,(6!0,7&>/-H!!

$;701.6/6! 90/23:31! <=0C! 83! .820171023456! 90! I./:\.8a0/a.C! 6! 312.D6! 90!

%:\>0/.8D01! 70:3! 86! /082.96! 90! <=0! \3H01.3! =;3! .;710:./56! 201;.86>ED.:3! 93!

0X710//56!3:01:3!90/23!/01!76/.2.H3!6=!80D32.H3C!0!<=3>!/01.3!3!;0>\61!76/2=13C!/0j3!

86!76826!90!H./23!76>@2.:6!6=!j=1@9.:6!)!C!76./!6!71E71.6!3=261!3;01.:386!3O.1;3!<=0!6!

32.H./;6! /0! j=/2.O.:31.3! :3/6! 3;034393/! 3/! >.?019390/! <=0! D313820;! 3! 71E71.3!

7312.:.73456!76>@2.:3!96/!.89.H@9=6/M!)"!

+!38Y>./0!O0.23!761!%:\>0/.8D01!/0!9Y!86!701@696!:\3;396!90!'13!A690183!)#C!

20896!:6;6!D13890!76826!90!10O01]8:.3!3!:6120!Q31108M!+//.;C!e31:0>6/!)$!3O.1;3!<=0!!

]!^'<7/!-/!/48'(8/+!/3!85<,'-!&%-'-!M%3'-'-)!'-!c+%,-!%@%<&%3!%--+47'-!&'3')!
0'<! /f/30(')! -/A</A%P1'! <%&,%()! </'<6/4%P1'! 6/! 6,-7<,7'-! M/6/<%,-)! (,@/<6%6/! 6/!
/f0</--1'!/! &%-'-! &<,3,4%,-H!]! &'<7/!6/![%<</4! 7,4>%! 7/46?4&,%-! (,@/<%,-)! 0<'8%!
6,--'! i! '! &%-'! D-$E+* 9(8* D$1-%* $=* 7%".16)$+;* 6/! #$CL)! 4'! c+%(! M',! 6/&(%<%6%!
,4&'4-7,7+&,'4%(!%!-/A</A%P1'!<%&,%(!4%-!/-&'(%-!0v@(,&%-!6'!"+(N!/!4'!&%-'!F)%!$+*
9(*G1)+-)<&6)!6/!#$oB)!c+/!%&%@'+!0'<!,30'<!%'!j-7%6'!'!^+-7/,'!6%!6/M/-%!9+6,&,%(!
6%c+/(/-!&,6%61'-!-/3!&'46,Pz/-!0%<%!&'3!/(%!%<&%<H!

P693H.3C!:6;!6!73//31!96!20;76C!:68O61;0!3O.1;3!I./:\.8a0/a.C!)%C!3!76/2=13!

32.H./23!73//6=!3!/01!.8:61761393!70>6/!90;3./!21.?=83./!3;01.:386/!0!!

e6+<%47/! %! 6i&%6%! 6/! #$CK! %! 9+<,-6,P1'! '<6,45<,%! 0%--'+! %! 6/-/30/4>%<! 0%0/(!
-,A4,M,&%7,8'!4%!6/M/-%!6'-!6,</,7'-!&,8,-!0%<%!%-!3,4'<,%-!-'&,%,-)!-'@</7+6'!3,4'<,%-!
<%&,%,-H!X!/f0</--,8'!&</-&,3/47'!6/!0<'A<%3%-!M/6/<%,-)!6+<%47/!'!0/<='6'!6'!H!E*
:!1/)! 6/3%46%8%! +3%! %7/4P1'! /-0/&=M,&%! 0%<%! '! ,30%&7'! 6%-! -+%-! %Pz/-! 4'-!
&'47/f7'-!&'4&</7'-!6%-!</%(,6%6/-!('&%,-)!7'<4%46'!'!m+6,&,5<,'!/-0%P'!6/<<%6/,<'!
4'! 0<'&/--'! 6/! A%<%47,%! 6'-! 6,</,7'-! 6%-! 3,4'<,%-H! "+<A,<%3! /471'! %-! %Pz/-!
%M,<3%7,8%-!&'3'!,4-7<+3/47'!0'(=7,&'!6/!&'3@%7/!:!6/-,A+%(6%6/!-'&,%(!6/&'<</47/!

!
%)$)`@,6H)
%*&)`@,6H!0H!#LLrH!
%*%)Zj`{j`U])!]46/<-'4!T,-&>,4~/-~,H!J,030)4'%S*/0108+5%(')%+040,7)%7(,-7%8%-810'(8+0/8/7%S*-./018%
7%/710)='%;'+.,018?%U/8,-7%!O,</,7'!WT)!"1'!V%+(')!8H!r)!4H#)!0!BnJCr)!9%4I9+4H!EK#EH!VH!B$H)
%*')]�jTjOX!^]RVX")!^%<('-!](/f%46</!6/H!>047()A7)%/'%J,030)4'%"*/0108+%/'%L6B?#�H/6H!U,'!6/!
m%4/,<'Y!.'</4-/H!EK#LH!VHLrJL$H!
%*() [X*.j)! ^><,-7'0>/<H) B-'4% &'(),0,*10'(8+% :(,7-;-7,8,0'(% ,'% "*/0108+% J1,030)45% 6b7%
6-8()C'-48,0'(%'C%"*/0108+%V7307e%0(%J47-018?%[%->,4A7'4Y!Z>/!_/<,7%A/!.'+46%7,'4)!EKKoH!!
%*!)s]U^j*X")!W+,(>/<3/H!V730)0,8(/'%8)%@-0T7()%/8%"*/0108+%V7307e?%@%(8)17/'*-'%/'%1'(,-'+7%
S*/0108+%/7%1'(),0,*10'(8+$%/7%L0-%!/e8-/%&'f7%8%"'b(%D8-)b8++H!.('<,%4G0'(,-Y!_%@,7+-)!EK#rH!VHECEH)
%*")Zj`{j`U])!]46/<-'4!T,-&>,4~/-~,H!J,030)4'%S*/0108+5%(')%+040,7)%7(,-7%8%-810'(8+0/8/7%S*-./018%
7%/710)='%;'+.,018?%U/8,-7%!O,</,7'!WT)!"1'!V%+(')!8H!r)!4H#)!0!BnJCr)!9%4I9+4H!EK#EH!VH!LKH)



)%!

!

6/! M%7'</-! &'3'! -/f')! <%P%)! /74,%)! </(,A,1'! '+! c+%(c+/<! '+7<%! M'<3%! 6/!
6,-&<,3,4%P1'Hg!!

,682.8=3!6!10O01.96!j=1./23!D3B:\6!3O.1;3896!<=0!

eaHHHb! t'! A'8/<4'! 6'! 0</-,6/47/! *\46'4! m'>4-'4)! '! I)9)/* J)<&6(* K.6)! 6/! #$oL)!
</0</-/47'+!'!0<,3/,<'!0%--'!6/!+3!0<'A<%3%!-'&,%(!c+/!4%c+/(/!%4'!/!4'!%4'!
-/A+,47/!M%<,%!/47<%<!/3!8,A'<!+3%!-i<,/!6/!(/,-!&+9'-!6',-!'@9/7,8'-!0<,4&,0%,-!/<%3Y!
%+f,(,%<!0/--'%-!6/!@%,f%!</46%!0'<!3/,'!6/!0<'A<%3%-!6/!,4&/47,8'!:!/6+&%P1'!/!
6/!0<'7/P1'!:!-%v6/)!/!/-7,3+(%<!%!/&'4'3,%!0%<%!c+/!4'8%-!8%A%-!M'--/3!%@/<7%-!
%!0/--'%-!c+/!>,-7'<,&%3/47/!-/!/4&'47<%8%3!/f&(+=6%-)!'+!3%<A,4%(,;%6%-)!6/47<'!
6'! -,-7/3%! /6+&%&,'4%(! /! 6'! 3/<&%6'! 6/! 7<%@%(>'H! .',! 4/--/! &'47/f7'! c+/! '!
%7,8,-3'! 9+6,&,%(!A%4>'+! Mx(/A'!/3!-'('!/-7%6+4,6/4-/!/!0%--'+!%! </0</-/47%<!%!
6/M/-%!/3!9+=;'!6/!%Pz/-!c+/!0'(,7,&%3/47/!41'!-/!3'-7<%8%3!-+M,&,/47/-Hg!%$!

+//.;C!O6.!80//0!:6820X26!<=0!/=1D.13;!3/!34r0/!3O.1;32.H3/!:6;6!.8/21=;0826!

76>@2.:6! 90! :6;?320![! 90/.D=3>9390! /6:.3>! 90:6110820! 90! O32610/! :6;6!/0X6C! 1343C!

028.3C!10>.D.56!6=!<=3><=01!6=213!O61;3!90!9./:1.;.83456M!)(!

L0//0/!71.;0.16/!731YD13O6/!jY!_!O3:.>;0820!701:0?.93!3!.;7612Z8:.3!<=0!9.^!

10/70.26!36!0/2=96!96!9.10.26!:6;731396C!20896!0;!H./23!<=0!3!38Y>./0!96/!/./20;3/!

93!.0%%0,&1)MC!:6;!6!90H.96!90/23<=0!7313!6!;690>6!.8D>]/!0!3;01.:386C!0!93!.-<-1&

1)M! /56! 90! 0X210;3! .;7612Z8:.3! 7313! 3! :6;71008/56! 96! O08u;086! 96! 32.H./;6!

j=9.:.3>M!

'./!3!D13890!.;7612Z8:.3!96!0/2=96!3:01:3!93!j=1./9.456!:68/2.2=:.683>N!20896!

0;!H./23!<=0!0/23!_!:68/.901393!=;!76901F90H01!96!'/2396C!<=0!_!0X01:.96!3213H_/!

90!E1D56/!j=1./9.:.683./!3!7312.1!90!:1.2_1.6/!710H.3;0820!O.X396/!70>3!,68/2.2=.456!0!

761!861;3/!.8O13:68/2.2=:.683./C!_!76//@H0>!<=0!>.2@D.6/!/0j3;!10/6>H.96/!:6;!10/70.26!

36/!71.8:@7.6/!0!10D13/!:68/2.2=:.683./M!))!

L0//0!/082.96!h=8.61!)*!0X7>.:3!<=0!

]!9+<,-6,P1'!&'4-7,7+&,'4%(!6,;!</-0/,7'!:!%7,8,6%6/!9+<,-6,&,'4%(!6'!j-7%6'!c+/!7/3!
0'<! '@9/7'! %! 7+7/(%! 6%-! (,@/<6%6/-! 0v@(,&%-)! &'4-+@-7%4&,%6%! 4'-! &>%3%6'-!
</3i6,'-!&'4-7,7+&,'4%,-!/!7%3@i3!'!&'47<'(/!6/!&'4-7,7+&,'4%(,6%6/!6%-!(/,-!/!%7'-!
4'<3%7,8'-! ,4-7,7+=6'-! 0/('! V'6/<! Vv@(,&')! 7+6'! 0%<%! c+/! -/9%3! '@-/<8%6'-)! 6/!
3%4/,<%!<,A'<'-%)!'-!0</&/,7'-!&'4-7,7+&,'4%,-!8,A/47/-H!!

L0//0!/082.96C! 20;F/0!<=0!3!38Y>./0!96!32.H./;6! j=9.:.3>!9.^! 10/70.26!3!=;3!

38Y>./0! 96! 7370>! :68O01.96! 36! (6901! h=9.:.Y1.6C! 0! 23>! O08u;086! 201Y! H31.34r0/! 3!

90708901!96!7370>!.8/2.2=:.683>!321.?=@96!36!h=9.:.Y1.6!0;!:393!=;!90//0/!/./20;3/!

3:.;3!0/:1.26/M!

!
%*#)Zj`{j`U])!]46/<-'4!T,-&>,4~/-~,H!J,030)4'%S*/0108+5%(')%+040,7)%7(,-7%8%-810'(8+0/8/7%S*-./018%
7%/710)='%;'+.,018?%U/8,-7%!O,</,7'!WT)!"1'!V%+(')!8H!r)!4H#)!0!BnJCr)!9%4I9+4H!EK#EH!VH!LKH)
%*)T`^_`tlj"l`!Zj`{j`U])!]46/<-'4H)J,030)4'%"*/0108+5%(')%+040,7)%7(,-7%8%-810'(8+0/8/7%S*-./018%
7%/710)='%;'+.,018?!U/8,-7%!O,</,7'!WT)!"1'!V%+('H!TH!rH!VHKBnJKCrH!VH!LKH)
$##m2t`XU)! W,(@/<7'! ]46</%--%H! J,030)4'% "*/0108+% i% 67'-08% /')% 2-717/7(,7)5% 0(,7T-8<='% /')%
;'/7-7)%7%1'7-_(108%(8)%/710)A7)%/'%S*/010]-0'?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#CH!0/!12!
!%)!`6/3H!



)&!

!

+:01:3! 96! /./20;3! 93! B0%%0,& S)MC! 0/20! /01Y! 383>./396! 0;! ;6;0826!

67612=86C! <=3896! /0! 213231! 3:01:3! 96! /./20;3! 3:=/32E1.6! 83! /0D=893! 73120! 90/20!

213?3>\6M!

L6!<=0!/0!10O010!36!/./20;3!93!B-<-1&S)MC!20;F/0!<=0!6!10O01.96!201;6!7690!/01!

:6;710089.96!90! 21]/! O61;3/!9./2.823/M!+!71.;0.13!9.^! 10/70.26!36!-.10.26!J6;386C!

90/.D83896!=;!13;6!96!9.10.26!<=0!013!37>.:396!/6;0820!36/!:.93956/!16;386/C!36!

73//6!<=0!6!-#'&9$,(-#%&/01.3!37>.:396!36/!856F16;386/M!*!/0D=896!9323!96!701@696!

93!.9390!;_9.3C!0;!<=0!6!9.10.26!:.H.>!013!=2.>.^396!:6;6!;0.6!90!9./2.8D=.1!6!-.10.26!

J6;386!96!-.10.26!,38u8.:6! 93! $D10j3!,32E>.:3M!(61! O.;C! 86! 9.10.26! .820183:.683>! 6!

201;6! .-<-1& 1)M! _! =2.>.^396! 7313! 90/.D831! =;! /./20;3! >0D3>! 3962396! 761! 73@/0/! 93!

'=1673!,682.80823>C!/0896!<=0!2696/!6/!73@/0/!2];!0;!:6;=;!3!.8O>=]8:.3!96!-.10.26!

J6;386M!*+!

(61_;C!\Y!90!/0!90/23:31!<=0!6!/./20;3!93!.-<-1&1)M&10/26=!:68/6>.9396!3!7312.1!

93!10H6>=456!O138:0/3!90!UxymC!20896!0;!H./23!<=0!6!76901!90!:1.3456!96!9.10.26!O6.!

73//396!96!h=9.:.Y1.6!7313!6!"0D./>32.H6C!0;!90:611]8:.3!96!O326!90!<=0!3!:>3//0!90!

j=@^0/!83!&13843!013!31./26:1Y2.:3!0!856!2.8\3;!6!;0861!:6;716;02.;0826!:6;!6/!

.903./! 10H6>=:.68Y1.6/! 90! .D=3>9390C! O132018.9390! 0! >.?019390M! -0//3! O61;3C! O613;!

=2.>.^396/!6/!31D=;0826/!90!A6820/<=.0=!7313!/0!39;.2.1!3!/07313456!96/!769010/!0!

0/23?0>0:01!=;3!:>313!/07313456!08210!3/!O=84r0/!96!"0D./>32.H6!0!96!h=9.:.Y1.6M!*!!

L0//0!/082.96C!h=8.61!*"!3O.1;3!<=0!!

.',!/3!3/,'!%!/--/!&/45<,'!c+/)!/3!#rKL)!t%0'(/1'!s'4%0%<7/)!/471'!&x4-+(!6%!

.<%4P%)!0<'3+(A'+!'!̂ '6/!̂ ,8,(!.<%4&?-)!c+/!7%3@i3!M,&'+!&'4>/&,6'!&'3'!̂ G6,A'!
6/!t%0'(/1')!c+%46'!/(/!7'<4'+J-/!,30/<%6'<H!j--/!^'6/!7<%7%8%)!@%-,&%3/47/)!6'!
6,</,7'!0<,8%6'!c+/!-/!%0(,&%8%!%!7'6%!-'&,/6%6/)!/f&(+,46'!5</%-)!&'3'!'!6,</,7'!
&'3/<&,%()!c+/!/<%!%0(,&58/(!%!+3!A<+0'!/-0/&=M,&'!6/!0/--'%-H!"/0%<%6'!7%3@i3!
M',!'!̂ G6,A'!6/!V<'&/--'!̂ ,8,(!Q#rKnS)!̂ G6,A'!̂ <,3,4%(!Q#r##S!/!̂ G6,A'!6/!V<'&/--'!
^<,3,4%(!Q#r##SH!

!
%$&)m2t`XU)!W,(@/<7'!]46</%--%H!J,030)4'%"*/0108+%i%67'-08%/')%2-717/7(,7)5%0(,7T-8<='%/')%
;'/7-7)%7%1'7-_(108%(8)%/710)A7)%/'%S*/010]-0'?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#CH!VH!EBH)
!)!!m2t`XU)!W,(@/<7'!]46</%--%H!J,030)4'%"*/0108+%i%67'-08%/')%2-717/7(,7)5%0(,7T-8<='%/')%
;'/7-7)%7%1'7-_(108%(8)%/710)A7)%/'%S*/010]-0'?%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#CH!VH!ELH!
!)"!`6/3H!



)'!

!

s=3896!3?6193;6/!=;3!76//@H0>!3716X.;3456!*#!08210!6!/./20;3!93!.-<-1&1)M!

0! 93! .0%%0,& 1)MC! ,3770>>022.!*$C! 761! 0X0;7>6C! 3O.1;3! <=0! 3/! :68:>=/r0/! 761! 0>0!

90/08H6>H.93/!0;!bh=@^0/!"0D./>39610/d!*%C!86!<=0!/0!10O010!36!32.H./;6!j=9.:.3>C!/0!

37>.:3;!3!3;?6/!6/!/./20;3/!j=1@9.:6/C!20896!0;!H./23!<=0!3!.80H.2YH0>!:1.32.H.9390!93!

O=8456! j=9.:.Y1.3C! 3! :10/:0820! 0! 3=;082393! 80:0//.9390! 0! 3! .8208/.O.:3456! 90! 23>!

:1.32.H.9390!0;!86//3!_76:3!37>.:3;F/0!3!3;?3/!3/!O3;@>.3/!j=1@9.:3/M!

'!23>!O326!_!O3:.>;0820!H01.O.:YH0>!<=3896!383>./3;6/!6!;6;0826!0;!<=0!=;!

j=.^! 93! .0%%0,& 1)M! 0/2Y! 9.3820! 90! =;! 710:090820C! 76./! 0>0! /0! :6;761231Y!

7132.:3;0820!93!;0/;3!O61;3!<=0!=;!;3D./21396!93!.-<-1&1)M&.1.3!/0!761231!9.3820!93!

,68/2.2=.456!0p6=!93!>0.N!

V<,3/,<'! 8/<,M,&%3! %! 0/<7,4?4&,%! 6'! 9+(A%6'! 6,%47/! 6'! &%-'! c+/! (>/-! i! 7<%;,6'! %!
9+(A%3/47')! 0',-! 0'6/3! /47/46/<! c+/! %! 4'<3%! 6/(/! ,4M/<,6%! 41'! i! %0(,&58/(! :!
&'47<'8i<-,%!%7+%()!/3!<%;1'!6/!6,M/</4P%-!</(/8%47/-!4'!</-0/&7,8'!3%7/<,%(!M57,&'!
Q%! 7i&4,&%! 6'! %)(6)+<")(&)+<SN! /3! -/A+46'! (+A%<)! 0<'&/6/J-/! %'! </M,4%3/47'! 6%!
,47/<0</7%P1'!6'!7/f7'!6%!6/&,-1'!0</&/6/47/)!6'!c+/!0'6/<5!</-+(7%<!%!</-7<,P1'!'+!
%30(,%P1'!6'-!/M/,7'-!6%!4'<3%!%!/(%!%&'0(%6%!'+!%7i!3/-3'!'!</&'4>/&,3/47'!6/!
-+%!</8'A%P1')!7'7%(!'+!0%<&,%()!6'!0</&/6/47/!Q%!7i&4,&%!6'!'8/<<+(,4ASN!M,4%(3/47/)!
4%!>,0G7/-/!6/!-/!%--/47%<!%!,30</-7%@,(,6%6/!6'!0</&/6/47/!0%<%!'!&%-'!-+@!9+6,&/)!
'!9+,;!'+!'!7<,@+4%(!0<'6+;,<1'!%!4'<3%!6/!6/&,-1'!&'3!@%-/!4'-!0<,4&=0,'-!A/<%,-!
6'! .$,,$+* /1E)! 4'! <%&,'&=4,'! %4%(GA,&'! '+! 4%! /c+,6%6/)! 6/! M'<3%! -,3,(%<! %'!
0<'&/6,3/47'! 6/! ,47/A<%P1'! 6/! (%&+4%-! 4'-! -,-7/3%-! 6/! .)9)/* /1E)! 3%-! &'3! %!

!
!)*!"'@</!%!c+/-71'!6%!%0<'f,3%P1'!/47</!'-!6',-!-,-7/3%-)!O]T`O!%M,<3%!c+/!eX-!0%=-/-!<'3%4'J
A/<3|4,&'-!/!6/!6,</,7'!&'4-+/7+6,45<,'!7,8/<%3!4+3/<'-'-!&'47%7'-!+4-!&'3!'-!'+7<'-!%'!('4A'!6'-!
-i&+('-H!j3!7'6%!%!0%<7/!%! (/,! M',! ,4M(+/4&,%6%!0/(%!3'<%(,6%6/!&<,-71!/)!%!0%<7,<!6%!U/4%-&/4P%)!%-!
6'+7<,4%-! M,('-GM,&%-! 0</8%(/&/47/-! 7<'+f/<%3! '! ,46,8,6+%(,-3')! '! (,@/<%(,-3'! /! %! 4'P1'! 6/! �6,</,7'!
-+@9/7,8'�! 0%<%! '! 0<,3/,<'! 0(%4'H! ]! .$,,$+* /1E! 0</-/<8%! >'9/! +3%! /-7<+7+<%! 3+,7'! 6,M/</47/! 6%!
/-7<+7+<%! 6'! -,-7/3%! <'3%4'JA/<3|4,&'N! X! 0%0/()! 4'! /47%47')! >'9/! %--+3,6'! 0/('! 6,</,7'! /! %!
,30'<7|4&,%!6'!6,</,7'!6%!^'3+4,6%6/!j+<'0/,%! 7/46/3!%!%0<'f,3%<J-/!6'-!3i7'6'-!+7,(,;%6'-!/3!
%3@'-!'-!-,-7/3%-H!j3!0%<7,&+(%<)!'!/-7%6'!6/!6,</,7'!7/46/!&%6%!8/;!3%,-!%!-/<!&'4&/,7+%6'!/3!0%=-/-!
6/!.$,,$+*/1E!6%!3/-3%!M'<3%!c+/!/3!0%=-/-!0/<7/4&/47/-!:!M%3=(,%!<'3%4'JA/<3|4,&%H!j3!7/<3'-!
6/!-+@-7|4&,%)!%-!6+%-!M%3=(,%-!0<'0z/3!M</c+/47/3/47/!-'(+Pz/-!@%-7%47/!-/3/(>%47/-)!,4-0,<%6%-!
4%!3/-3%! ,6/,%! 6/! 9+-7,P%H! O]T`O)! U/4iN! m]2..UjZJ"V`tX"`)! ^%3,((/H!#')% E-8(/7)% )0),748)%
S*-./01')%1'(,74;'-I(7')?!.%&+(7%6!R'47/<</\Y!*,@</!6/!O/</&>'!6/!R'47/<</\H!VH!#oH!
%$!) ^]VVj**jZZ`)! R%+<'H! @% 1'(,-'+7% S*/0108+% /7% 1'(),0,*10'(8+0/8/7% /8)% +70)% ('% /0-70,'%
1'4;8-8/'?!Z<%6H!]<'(6'!V(=4,'!W'4P%(8/-H!V'<7'!](/A</Y!"i<A,'!]H!.%@<,-!j6,7'<)!#$rLH!VA-H!###J#ErH)
!)(!̂ ]VVj**jZZ`)!4%!'@<%!em+=;/-!*/A,-(%6'</-g)!4%!c+%<7%!0%<7/!6%!</M/<,6%!'@<%)!6/M/46/!%!/f0%4-1'!
6%!&<,%7,8,6%6/! 9+6,&,5<,%!4%-!-'&,/6%6/-!3'6/<4%-)!4'!-/47,6'!6/!c+/!-/! M%P%!+3%! ,48/-7,A%P1'!/!
%45(,-/!'@9/7,8%!6%-!<%;z/-!c+/!9+-7,M,&%3!0'-7+<%-!3%,-!%7,8%-!6'-!9+=;/-!/3!6/7/<3,4%6%-!i0'&%-H!
t'-!j-7%6'-!24,6'-)!6/!%&'<6'!&'3!%!8,-1'!6'!9+<,-7%)!%!7/46?4&,%!6%-!v(7,3%-!7<?-!6i&%6%-!9+-7,M,&%<,%!
+3%!0'-7+<%!6/!0<+6?4&,%!'+!6/!4"%).)1/*-!(6-1)+6)!%'!0%--'!c+/!/3!0%=-/-!%4&'<%6'-!4'!-,-7/3%!6%!
I)9)/*L1E)!&'3'!'!s<%-,()!W<1J@</7%4>%)!`75(,%!/!%!]+-7<5(,%)!%!-,7+%P1'!-/<,%!'!&'47<5<,'H!O/M/46/!'!%+7'<!
,7%(,%4'!c+/!6/8/<,%!-/<!/f%3,4%6%-!c+/-7z/-!&'3'Y!c+/!7,0'!6/!9+6,&,5<,'!/f,-7/!/3!6/7/<3,4%6'!0%=-!
/!c+%(!'!-/+!A<%+!6/!,46/0/46?4&,%!/3!</(%P1'!%'!/f/&+7,8'p!^'3'!-1'!'<A%4,;%6'-!/!'0/<%3!'-!
7<,@+4%,-!-+0/<,'</-p!w!</%(=-7,&'!/-0/<%<!c+/!7%,-!&'<7/-!/f/<&/<,%3)!6/!3%4/,<%!<%;'58/()!3%,-!%(7'!
A<%+!6/!6,-&<,&,'4%<,/6%6/!c+/!(>/!M'--/!%7<,@+=6'p!h+%,-!-/<,%3!%-!</%Pz/-!%!7%(!6,-&<,&,'4%<,/6%6/!/!
'! 8,A'<! 6'-! 0</&'4&/,7'-! &'47<5<,'-p! jf,-7/! 6/-/c+,(=@<,'! 4%! 6,-7<,@+,P1'! 6'-! 0'6/</-! /)! /3! &%-'!
%M,<3%7,8')!i!</%(=-7,&'!/-0/<%<!c+/!'-!9+=;/-!0'--%3!/!6/-/9/3!(%4P%<)!0'<!%--,3!6,;/<)!'!0<G0<,'!0/-'!
-'@</! '! 0<%7'! 6%! @%(%4P%)! 0%<%! %(&%4P%<! 3/(>'<! /c+,(=@<,'p! ^]VVj**jZZ`)! R%+<'H! "*.d7)%
#7T0)+8/'-7)\%V'<7'!](/A</Y!"/<A,'!]47'4,'!.%@<,-!j6,7'<)!#$$BH!VH!##EJ##LH!
!



)(!

!

</(/8%47/! 6,M/</4P%! 6/! c+/! /--%! 6/&,-1'! ,4'8%6'<%)! -/! %6'7%6%! 0'<! 7<,@+4%(! 6/!
%0/(%P1'!'+!-+0/<,'<)!0%--%<5!%!&'4-7,7+,<!+3!0</&/6/47/!8,4&+(%7,8'H!)$!

(61_;C! 0;! <=0! 70/0! 6! 3:.;3! 0X76/26C! ,3770>>022.!*(! 103>.^3! =;3! ?10H0!

0X76/.456!3?6193896!3/!71.8:.73./!9.O010843/!93/!:6120/!96/!/./20;3/!93!B-<-1&S)M!0!

B0%%0,&S)MC!3O.1;3896!6!/0D=.820N!

3{! -0!3:6196!:6;!6!10O01.96!j=1./23C!3/!:6120/!/=701.610/!93!B-<-1&S)M!76//=0;!

D13890/!9.O010843!0;!10>3456![<=0>3/!90!73@/0/!90!2139.456!93!B0%%0,&S)MA!

71.8:.73>;0820!86!<=0!/0!10O010!3!0/21=2=13C!20896!0;!H./23!=;3!3=/]8:.3!90!

=8.9390M!$//6!/0!H01.O.:3!70>3!9.H./56!08210!2=1;3/!6=!:Z;313/!7313!j=>D31!:3/6/!

:@H0./! 6=! 7083./M! +>_;! 9.//6C! :393! =;3! 90//3/! :6120/! 76//=.! =;3! D13890!

<=382.9390!90!j=@^0/C!:\0D3896!3!:082083/C!6!<=0!3:311023!83!9.H./56!90//3/!

:6120/!0;!/04r0/!<=0!90:.90;!90!;380.13!.89070890820!93/!90;3./M!L0//0!

/082.96C! ,3770>>022.! 3O.1;3! <=0! =;3! 93/! :68/0<=]8:.3/! /0! 2139=^! 86!

08O13<=0:.;0826! 93! 71E71.3! 3=261.9390! 96/! 21.?=83./! 0! 90! /=3/! 90:./r0/C!

3=261.9390!0//3!<=0!_!;0861!0;!10>3456![/!:6120/!96/!73@/0/!93!B0%%0,&

S)MT!!

?{! +!/0D=893!:313:201@/2.:3C!90!3:6196!:6;!,3770>>022.C!_!=;3!:68/0<=]8:.3!93!

71.;0.13C!20896!0;!H./23!<=0!86/!73@/0/!38:61396/!83!2139.456!93!B-<-1&S)M!\Y!

=;!71.8:@7.6!716:0//=3>!<=0!.;7090!3!76//.?.>.9390!90!6/!P1.?=83./!%=701.610/!

10:=/310;F/0! 3! 90:.9.1! 2696/! 6/! 10:=1/6/! 10D=>31;0820! >0H396/! 3! /0=!

j=>D3;0826M!+!:68/0<=]8:.3!_!<=0C!90!3:6196!:6;!6!10>326!96!j=1./23!:.2396C!3/!

:6120/!/=701.610/!08:68213;F/0!.8=89393/!90!10:=1/6/C!6!<=0!3:311023C!90//3!

O61;3C!83!D13890!<=382.9390!90!j=@^0/!0!93!7>=13>.9390!90!/04r0/q!

:{! L6!<=0!/0!10O010![!201:0.13!9.O010843!08210!6/!10O01.96/!/./20;3/C!6!3=261!3O.1;3!

<=0! \Y! =;3! 70:=>.31.9390! 96! /./20;3! 93!B-<-1& S)M! <=0! 20890! 3! 109=^.1! 6=!

b;3<=.31d!6!76901!:1.32.H6!96/!j=@^0/C!0!.//6!/0!9Y!70>6!O326!90!<=0!86!/./20;3!

93!B-<-1& S)M! 6/! j=@^0/! /56!90! :3110.13C! 6=! /0j3C! \Y!=;3!80:0//.9390!90! /0!

710/231! :68:=1/6! 7B?>.:6! 7313! /01! .8H0/2.96! 86! :31D6C! 3>_;! 96! O326! 90! <=0C!

9.3820!93!76//.?.>.9390!90!3/:08901!83!:3110.13C! 90H0;!90;68/2131!=;!3>26!

90/0;708\6!0!382.D=.9390M!L6!<=0!/0!10O010!3!23./!j=@^0/C!86!082089.;0826!96!

3=261C! 0/20/! 20890;! 3! 856! /0! :6>6:31! 0;! 0H.9]8:.3C! 710O01.896! /0! H3>01! 90!

!
%$#)U]RX")!j(,8%(!6%!",(8%H!J,030)4'%"*/0108+5%28-I47,-')%>'T4],01')H!E�H/6H!"1'!V%+('Y!"%<%,8%)!
EK#rH!VH!#KrH)
%$))^]VVj**jZZ`)!R%+<'H!"*.d7)%#7T0)+8/'-7)\%V'<7'!](/A</Y!"/<A,'!]47'4,'!.%@<,-!j6,7'<)!#$$BH!VH!
##oJ#ErH)



))!

!

76/2=13/!2_:8.:3/!96!<=0!H3>6132.H3/M!$//6!/.D8.O.:3!9.^01!<=0!3!:1.32.H.9390!96/!

j=@^0/!93!B-<-1&S)M!_!;3./!6:=>23!0!3208=393C!9.O010820!96!<=0!3:6820:0!:6;!

6/!j=@^0/!93!B0%%0,&S)MA!<=0!/56!.8H0/2.96/!86/!:31D6/!;09.3820!0/:6>\3!

76>@2.:3q!

2U& +!<=3123!9.O010843C!86/!201;6/!71676/26/!761!,3770>>022.C!9.^!10/70.26!36!O326!

90!<=0!86/!73@/0/!93!B-<-1&S)M!O3>23!3>D6!/0;0>\3820!36!'()*$&2$.-'-'C!710/0820!

83!B0%%0,&S)M!0!<=0!10710/0823!6!H@8:=>6!36/!710:090820/!j=9.:.Y1.6/M!-0!

3:6196!:6;!6! j=1./23C!0//3!80:0//.9390!_! 103>! j=/23;0820!70>6! O326!90!<=0C!

:6;6! jY! 3O.1;396C! \Y! =;3! 0/21=2=13!;3./! 9.>=@93! 96/! 21.?=83./C! =;! 8B;016!

D.D3820/:6!90!90:./r0/!.110>0H3820/!<=0!O3^0;!:6;!<=0!3/!90:./r0/!10>0H3820/!

:3.3;! 86! 0/<=0:.;0826M! P693/! 0//3/! :313:201@/2.:3/! O3^0;! :6;! <=0! 3!

3=261.9390!93/!90:./r0/!j=9.:.3./!/0j3!;0861!83!B-<-1&S)M&96!<=0!83!B0%%0,&

S)MT&

0{! (61!B>2.;6C!,3770>>02.!.9082.O.:3!<=0!86/!73@/0/!93!B-<-1&S)M!6!9.10.26!20890!3!

/01!.9082.O.:396!:6;!3!>0.C!6!<=0!3:3110231.3!83!:68/0<=]8:.3!90!<=0!0;!O3:0!

90!=;3! >3:=83! >0D./>32.H3!6! j=.^!37>.:31.3!3! >0.!86!;6;0826!0;!<=0!/=710!3!

>3:=83! 3213H_/! 90! 31D=;0826/! 383>ED.:6/! 6=! :6821Y1.6! 3! 71E71.3! >0.C! 6=! 96/!

71.8:@7.6/!90/23!0X213@96/C!36!73//6!<=0!83!B0%%0,&S)M!6!9.10.26!>0D./>32.H6!

_!H./26!:6;6!O6820!0X:07:.683>!90!9.10.26C!20896!0;!H./23!<=0C!3>_;!93!>0.C!\Y!

3.893!3&!B0%%0,&S)M;:!!

'//3/!z90/{3716X.;34r0/!08210!6!/./20;3!93!.0%%0,&1)M&0!.-<-1& 1)M!/01H0;!

7313!90;68/2131!<=0!3!.9082.O.:3456!90!=;3!76/2=13!32.H./23!761!73120!96!;3D./21396!

10/23!;=.26!;3./!9.O@:.>!90!/01!.9082.O.:393!86!/./20;3!93!.-<-1&1)M!96!<=0!86!/./20;3!

93!.0%%0,&1)MC!76/2=13!0//3!<=0!90H0!/01!1070>.93M!

+>_;!9.//6C!856!/01.3!=;!0X3D016!3O.1;31!<=0!6!/./20;3!93!.0%%0,&1)M!z9.10.26!

38D>6F/3Xu8.:6{C!3!32=3456!96!j=.^!0/2Y!;=.26!;3./!71EX.;3!93!96!>0D./>3961!96!<=0!

86!/./20;3!93!.-<-1&1)M!86!<=0!/0!10O010!3!7169=456!90!861;3/!j=1@9.:3/M!$//6!/0!9Y!

70>6! O326! 90! <=0! 3! 7312.1! 90! 90:./r0/! j=9.:.3./C! 6/! 21.?=83./! .8D>0/0/! 0! 3;01.:386/!

7690;! 103>.^31! 3! 10H6D3456! 90! 710:090820/! <=0! 32_! 3<=0>0! ;6;0826! 013;!

731Z;0216/! 3! /010;! 6?/01H396/C! 20896! 0;! H./23! <=0! \3H01.3C! 0;! 20/0C! =;3!

9./:1.:.6831.09390! :68O01.93! 36! P1.?=83>! 90! +70>3456! 6=! %=701.61! 7313! 90:>3131!



)*!

!

0<$**#1$2& =;! 710:090820! 90:>31396! 761! 0>0! 71E71.6C! 73//3896! 3! O3^01! 73120! 96!

619083;0826!6!86H6!326!861;32.H6!H.8:=>3820M!*)!

';!<=0!70/0!6!O326!90!6!0/2=96!96!32.H./;6!j=9.:.3>!0/231!;=.26!;3./!3H384396!

86/!'/2396!#8.96/C!_!76//@H0>!3O.1;31!<=0!6!10O01.96! 201;6!856!_!90!:68:0.2=3456!

/.;7>0/C!90H.96!3!3;7>3!9.H01D]8:.3!90C!761!0X0;7>6C!3=2610/!83:.683./!:6;!3/!;3./!

H31.393/!76/2=13/!3:01:3!96!<=0!7690!H.1!3!/01!:68/.901396!=;3!76/2=13!32.H./23M!

! (61_;C!:6;6!?0;!10//3>23!A0>6!&.>\6!**C!\Y!90!/0!201!0;!;0820!<=0!6!32.H./;6!

856! /0! :68O=890! :6;!3! j=9.:.3>.^3456!93!76>@2.:3C! 20896!0;!H./23! <=0!6! 326! 90! /0!

j=9.:.3>.^31! 3>D6! B8.:3! 0! 0X:>=/.H3;0820! 9.^! 10/70.26! 3! >0H31! :0123! 90;3893! [!

3710:.3456!96!(6901!h=9.:.Y1.6C!/0896!<=0!23>!O08u;086!7690!/01!H./=3>.^396!23826!

90!;380.13!<=382.232.H3C!86!<=0!/0!10O010!3!<=382.9390!90!90;3893/!<=0!?320;!83/!

76123/! 96! h=9.:.Y1.6C! 6=! 90! ;380.13! <=3>.232.H3C! 9.^0896! 10/70.26! 3! 90201;.8393/!

;32_1.3/!<=0C!H.3!90!10D13C!/56!76>];.:3/M!!

L6!<=0!/0!10O010![!j=9.:.3>.^3456!93!76>@2.:3C!0/20!20;3!/01Y!2132396!86!71EX.;6!

2E7.:6!90!;380.13!;3./!716O=893M!(61_;C!\Y!90!/0!;08:.6831!<=0!3!j=9.:.3>.^3456!86!

Z;?.26!<=3>.232.H6!/0!9YC!83!;3.61.3!93/!H0^0/C!83/!.8/2Z8:.3/!/=701.610/!<=3896!6!

20;3!0;!38Y>./0!9.^!10/70.26!36!:68216>0!j=9.:.3>!93/!76>@2.:3/!7B?>.:3/C!10>.D.56C!>0.2=13!

;613>!93!,68/2.2=.456!0!76>@2.:3!:1.;.83>M!*=!/0j3C!3!j=9.:.3>.^3456C!23826!<=382.232.H3!

6=! <=3>.232.H3! 856! /0! 21323! 90! =;3! 67456! 96/! j=@^0/C! ;3/! /.;! =;3! ;013!

:68/2323456M"++!
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7<,@+7%P1'! /! '! &'4-+3'! 6/! @/4-! /! -/<8,P'-! 0/('! j-7%6'S)! %(i3! 6'-! 0'6/</-!
</A+(%7G<,'-!/3!</(%P1'!%'!3/<&%6'H!!

L6!<=0!/0!10O010!36!L$1F)*$&R()($A!,3770>>022."*(!3O.1;3!<=0!0/20!O6.!10/=>2396!

93!32.H.9390! >0D./>32.H3C! 20896!0;!H./23!<=0!6/!71.;0.16/!73//6/! O613;!26;396/!83!

/0313!93!76>@2.:3!/6:.3>!;09.3820!>0D./>3456!32.80820!36!9.10.26!96!213?3>\6C!/3B90!0!

/0D=13843! /6:.3>M! +7E/! :0126! 701@696C! 3! >0D./>3456! /0! 26186=! ;3./! 3?138D0820C!

32.8D.896! 23;?_;! 3! 0:686;.3C! :6;! 6! 0/:676! 90! .;709.1! 6!;6867E>.6C! >0./! /6?10!

:68:611]8:.3C!2138/76120!0!3D1.:=>2=13M!(61!O.;C!6:6110=!3!0X208/56!96!/0261!7B?>.:6C!6!

:68216>0! D08013>.^396! 96!'/2396! /6?10! 3! 0:686;.3C! 3! 10/768/3?.>.9390! 96!'/2396!

/6?10!<=0/2r0/!08H6>H0896!0;710D6C!0>3?613456!90!7>386/!90!3//./2]8:.3!/6:.3>!0!6!

O.838:.3;0826!90!32.H.9390/!/0;!O.8/!>=:132.H6/M!

*=! /0j3C! 3! 7312.1! 96! ;6;0826! <=0! =;3! /6:.09390! 73//3! 3! /0! 261831! ;3./!

71E/7013! 86/! ;3./! 9.H01/6/! 13;6/C! 0! ,3770>>022."*)! ;08:.683! 0/70:.O.:3;0820! 6!

:3;76!93!<=@;.:3C!;3.61!_!6!716?>0;3!761!0>0!86;0396!90!$G($*,)1-(-$'C!6=!/0j3C!6!

;696! 90! :68216>31! 6/! 0O0.26/! :6>32013./! 0! 856! 90/0j396/! 0;!;32_1.3/! <=0! 9.^0;!

!
'$#)U]RX")!j(,8%(!6%!",(8%H!J,030)4'%"*/0108+5%28-I47,-')%>'T4],01')H!E�H/6H!"1'!V%+('Y!"%<%,8%)!
EK#rH!!0H!ErLH)
%'&
!],46%!-'@</!'!3/-3'! 7/3%)!'!0/4-%6'<! ,7%(,%4'!%M,<3%!c+/! ec+%46'!3%,-!%!-'&,/6%6/!-/! 7'<4%!

0<G-0/<%)!+<@%4%)!7/&4'('A,&%3/47/!%8%4P%6%)!/&'4'3,&%3/47/!6,4|3,&%)!/!,4'8%6'<%!4'!&%30'!6%!
c+=3,&%)! 3%,-! &'30(/f'! /! +<A/47/! -/! 7'<4%! '! 0<'@(/3%! 6%-! /f7/<4%(,7,/-)! 0/('! c+/! -/! %&/47+%! %!
4/&/--,6%6/!6/!,47/<8/4P1'!/!&'47<'(/!A'8/<4%3/47%(Hg!^]VVj**jZZ`)!R%+<'H!"*.d7)%#7T0)+8/'-7)\%
V'<7'!](/A</Y!"/<A,'!]47'4,'!.%@<,-!j6,7'<)!#$$BH%VHBCJBoH!!
'$*)^]VVj**jZZ`)!R%+<'H!"*.d7)%#7T0)+8/'-7)\%V'<7'!](/A</Y!"/<A,'!]47'4,'!.%@<,-!j6,7'<)!#$$BH%VH!
Bo)



"'!

!

10/70.26!3!7169=456!0!:68/=;6C!;3.61!_! 23;?_;!3!80:0//.9390!90!=;!:68216>0!0!

.8201H08456!0/2323>M!

* -0//3!O61;3C!_!90!OY:.>!:68/2323456!<=0!83!;09.93!0;!<=0!=;3!/6:.09390!/0!

90/08H6>H0C! 761! ;3./! <=0! 86H3/! 20:86>6D.3/! /0j3;! :1.393/! 7313! O3:.>.231! 3! H.93!

\=;383C!20;F/0!<=0C!832=13>;0820C!86H3/!O61;3/!90!76>=.456!/56!:1.393/!j=/23;0820!

761<=0! 6/! 716:0//6/! .89=/21.3./! 0/256! 0;! :68/23820! ;6H.;0826! 0! 6/! '(),2)*2'&

3;?.0823./!20890;!3!3:6;738\31!23./!3H3846/!0!3!0>0/!/0!3937231M"**!

* +//.;C!,3770>>022.#++!3O.1;3!<=0!!

Z'<4%J-/! ,4/8,758/()! 0'<7%47')! 0%<%! '! A'8/<4'! 6/! 7'6'! /-7%6'! /&'4'3,&%3/47/!
%8%4P%6')!,47/<8,<!/3!7'6'-!/--/-!6'3=4,'-)!0'<!3%,-!6,M=&/,-!/!%7i!%<<,-&%6%-!c+/!
0'--%3!-/<!/--%-!,47/<8/4Pz/-H!aHHHb!`4,&,%(3/47/)!%-!,47/<8/4Pz/-!/-7%7%,-!7,4>%3!
0<,4&,0%(3/47/! 4%7+</;%! 6/! 0</&/,7'-! (/A,-(%7,8'-)! 6'! c+/! 6/&'<</+! '! M/4x3/4')!
&%<%&7/<,;%6'!,4&,-,8%3/47/!0/('!&'4>/&,6'!9+<,-7%!%3/<,&%4'!W<%47!W,(3'</)!&'3'!
e'<A,%! 6%-! (/,-gH! X@8,%3/47/)! &'47+6')! +3! %0%</(>'! %63,4,-7<%7,8'! -/30</!3%,-!
&'30(/f'!M',!/!6/8/!-/<!&<,%6')!&'3!'!M,3!6/!,47/A<%<!/!6%<!%7+%P1'!0<57,&%!%!7%,-!
,47/<8/4Pz/-! (/A,-(%7,8%-H!X!E!/=1-!* (616!)! 4%!'<,A/3!/--/4&,%(3/47/!+3! e/-7%6'!
(/A,-(%7,8'g)!7<%4-M'<3'+J-/)!%--,3)!/!&'47,4+%!0/<3%4/47/3/47/!-/!7<%4-M'<3%46')!
/3!e/-7%6'!%63,4,-7<%7,8'g)!4%!8/<6%6/!/3!e/-7%6'!@+<'&<57,&'g)!41'!-/3!'!0/<,A'!
6/!-+%!0/<8/<-1'!/3!e/-7%6'!6/!0'(=&,%gH!

%0D=0!6!3=261!.23>.386!3O.1;3896!<=0!6!7370>!96!D6H0186!86!'/2396!%6:.3>!856!

7690!/0!>.;.231!36!<=0!0>0!:\3;3!90!b,-9/(&M)(./%),dC!;3/!/.;C!7312.896!93!710;.//3!

<=0!6!D6H0186!0/2Y! .8/01.96!86!:6820X26!96!'/2396!%6:.3>C! O3^01! H3>01! 2_:8.:3/!90!

:=8\6!716;6:.683>C!716;6H0896!716D13;3/!90!90/08H6>H.;0826!O=2=16!:6;!6!73//31!

96!20;76M#+!!

!
'$$)`@,6H!0H!BnH)
!**
!̀ @,6H!0H!B$H!t'!3/-3'!-/47,6')!U]RX"!%M,<3%!c+/!e%'!V'6/<!m+6,&,5<,'!6/8/<,%!&%@/<)!4/--/!3'6/(')!

'!&'47<'(/!9+<=6,&'!6%!%7,8,6%6/!,47/<8/4&,'4,-7%!6'-!6/3%,-!V'6/</-H!t'!/47%47')!-'@</!/(/!</&%/3!%-!
/f0/&7%7,8%-!/!0</--z/-!6%!-'&,/6%6/!4'!-/47,6'!6%!3%,-!&i(/</!0'--=8/(!&'4-/&+P1'!6'-!M,4-!7<%P%6'-!
4%! ^'4-7,7+,P1')! ,4&(+,46'! %! ,3/6,%7%! M<+,P1'! 6/! 6,</,7'-! -'&,%,-! '+! %! /f7/4-1'! 6/! @/4/M=&,'-)! 6/!
+4,8/<-%(,;%P1'!0<'A</--,8%)!&'4&/6,6'-!%!6/7/<3,4%6%-!&%7/A'<,%-!'+!</A,z/-!&'3!/f&(+-1'!6/!'+7<%-H!
aHHHb!'!0<G0<,'!3'6/('!j-7%6'J0<'8,6?4&,%!&'4-7,7+,! M'<P%! ,30+(-,'4%6'<%!6'!%7,8,-3'!9+6,&,%()! (/8%46'!
9+=;/-! /! 7<,@+4%,-! %! </(/8%<)! /3! %(A+3%-! -,7+%Pz/-)! %! /f,-7?4&,%! 6/! (,3,7/-! ,30'-7'-! 0/('! 0<G0<,'!
'<6/4%3/47'!&+9%!%7+%P1'!(>/-!,4&+3@/)!4%!,(+-1'!6/!0'6/</3!ec+/,3%<g!/7%0%-)!&'4&</7,;%46')!4'!
0</-/47/)! '! 0<'A<%3%! c+/! %! ^'4-7,7+,P1'! 6/(,4/'+! 0<'-0/&7,8%3/47/Hg! U]RX")! j(,8%(! 6%! ",(8%H!
J,030)4'%"*/0108+5%28-I47,-')%>'T4],01')H!E�H/6H!"1'!V%+('Y!"%<%,8%)!EK#rH!!0H!EroH!
)
(&%)]M,<3%<!^]VVj**jZZ`!c+/!e'-!6,</,7'-!-'&,%,-!0/6/3!0%<%!-+%!/f/&+P1'!%! ,47/<8/4P1'!%7,8%!6'!
/-7%6')! M</c+/47/3/47/!0<'('4A%6%!4'! 7/30'H! aHHHb!'-!6,</,7'-!-'&,%,-!d!&'3'!'!6,</,7'!:!%--,-7?4&,%!
3i6,&%!/!-'&,%()!:!>%@,7%P1')!%'! 7<%@%(>'!d!41'!0'6/3!-/<!-,30(/-3/47/! e%7<,@+=6'-g!%'! ,46,8=6+'H!
jf,A/3! /(/-)! %'! &'47<5<,')! 0/<3%4/47/! %P1'! 6'! /-7%6')! &'3! 8,-7%-! %! M,4%4&,%<! -+@-=6,'-)! </3'8/<!
@%<</,<%-!-'&,%,-!/!/&'4x3,&%-)!0%<%)!/4M,3)!0<'3'8/!%!</%(,;%P1'!6'-!0<'A<%3%-!-'&,%,-)!M+46%3/47'-!
6/--/-!6,</,7'-!/!6%-!/f0/&7%7,8%-!0'<!/(/-!(/A,7,3%6%-H!aHHHb!j3!M%&/!6/!(/A,-(%P1'!-'&,%(!c+/!-/!(,3,7%!
M</c+/47/3/47/)!%!6/M,4,<!%!M,4%(,6%6/!/!'-!0<,4&=0,'-!A/<%,-)!/!6,%47/!6/!6,</,7'-!-'&,%,-!/--/4&,%(3/47/!
6,<,A,6'-!%!A<%6+%(!7<%4-M'<3%P1'!6'!0</-/47/!/!M'<3%P1'!6'!M+7+<')!'-!9+=;/-!6/!6/7/<3,4%6'!0%=-!@/3!
0'6/<,%3!%--+3,<!aHHHb!%!0'-,P1'!6/!4/A%<!'!&%<57/<!0</&/07,8')!'+!(!/=@!V!."6)+<;*6/!7%,-!(/,-!'+!6,</,7'-!
0<'A<%357,&'-H!aHHHb!-/<5!6,M=&,(!0%<%!/(/-!41'!6%<!%!0<G0<,%!&'47<,@+,P1'!:!7/47%7,8%!6'!/-7%6'!6/!7'<4%<!
/M/7,8'-!7%,-!0<'A<%3%-)!6/!41'!&'47<,@+,<)!%--,3!0%<%!M'<4/&/<!&'4&</7'!&'47/v6'!:c+/(%-!M,4%(,6%6/-!
/!0<,4&=0,'-Y!'!c+/!/(/-!0'6/3!M%;/<!&'47<'(%46'!/!/f,A,46'!'!&+30<,3/47'!6'!6/8/<!6'!/-7%6'!6/!
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!

* (6123826C! 856! 10/23;! 9BH.93/! 90! <=0! =;! 96/! O32610/! <=0! .;7=>/.683;! 6!

32.H./;6!j=9.:.3>!86!e13/.>!:68/./20!83!396456!96!'/2396F716H.9]8:.3C!6!L$1F)*$&R()($A!

20896! 0;! H./23! <=0! 3! 7312.1! 93! :68/2323456! 90! =;!0H.90820! 90/:6;73//6! 08210! 3!

/.2=3456!0:68u;.:3!0!/6:.3>!93!767=>3456!0!3/!716;0//3/!:68/2.2=:.683./!6!h=9.:.Y1.6!

H]!3@!=;3!O6143!7313!3!71Y2.:3!96!H6>=8231./;6C!.D8613896!6/!>.;.20/!7100/23?0>0:.96/!

70>6!71E71.6!20X26!:68/2.2=:.683>M#+"!

iMkMUMU! #;! 10/D320! \./2E1.:6! 96! %=710;6! P1.?=83>! &09013>! 0;! 701@696/! 90! O6120!
.8201H08456!83!/=3!3=2686;.3!90:./E1.3!

!

(61_;C!3.893!<=0!6!32.H./;6!j=9.:.3>!76//3!201!:6;6!/0=!7167=>/61!6!;690>6!90!

'/2396!3962396!90/90!3!'13!I31D3/C!:=;710!3O.1;31!<=0!6!%=710;6!P1.?=83>!&09013>!

20H0!D13890!7312.:.73456!<=3896!83!.;7=>/56!90/20!O08u;086M!&6.!3213H_/!96!-0:1026!

yoy!90!UymTC!:6;!=;3!8@2.93!.8/7.13456!83!%=710;3!,6120!+;01.:383C!<=0!6!%=710;6!

P1.?=83>! &09013>! O6.! :1.396C! .8.:.3896C! 90//3! O61;3C! =;3! 213j02E1.3! 0X208/3! 90!

/=?;.//56! 36! 76901! 76>@2.:6! 86/!;3./! 9.H01/6/! :08Y1.6/! 0:68u;.:6/! <=0! 6! e13/.>!

H.H08:.6=!90/90!6!/_:=>6!�$�M!

! +7E/! 3! 108B8:.3! 96! 08256! 710/.90820!-069616! 93! &68/0:3C! 3//=;0C! 90//3!

O61;3C!6!I.:0F(10/.90820!0!.8.;.D6!76>@2.:6!93<=0>0C!&>61.386!(0.X626M!';!;0396/!90!

3?1.>! 90! UymSC! &>61.386! (0.X626! 90:1026=! 6! '/2396! 90! %@2.6! 37E/! 3! 6:611]8:.3! 90!

;38.O0/234r0/!83!:37.23>!O09013>M#+#!

! +7E/!9.H01/3/!71./r0/!0!O.896!6!'/2396!90!%@2.6C!J=.!e31?6/3!.;70213!V3?03/!

,617=/! 86! %=710;6! P1.?=83>! &09013>! 0;! 716>! 96/! 710/6/! 76>@2.:6/M! +820/! 96!

j=>D3;0826!71671.3;0820!9.26C!&>61.386!(0.X626!3O.1;3!<=0!b/0!6/! j=@^0/!96! 21.?=83>!

:68:09010;! V3?03/! ,617=/! 36/! 76>@2.:6/C! 0=! 856! /0.! <=0;! 3;38\5! >\0/! 931Y! 6!

V3?03/!,617=/!90!<=0C!761!/=3!H0^C!80:0//.23156dM#+$!

!

,47/<8,<!%7,8%3/47/!4%!/-M/<%!-'&,%()!+3!6/8/<!c+/)!0'<!-/<!0</-&<,7'!(/A,-(%7,8%3/47/)!&%@/!/f%7%3/47/!
%'-! 9+=;/-! M%;/<! </-0/,7%<H!w!3%4,M/-7'!'!&%<57/<!%&/47+%6%3/47/!&<,%7,8'!6%!%7,8,6%6/! 9+6,&,5<,%!6/!
,47/<0</7%P1'!/! 6/! %7+%P1'!6%! (/A,-(%P1'! /! 6'-! 6,</,7'-! -'&,%,-H! aHHHb! 4/--%-! 4'8%-! 5</%-! %@/<7%-! :!
%7,8,6%6/!6'-!9+=;/-!>%8/<5)!/3!</A<%)!/-0%P'!0%<%!3%,-!/(/8%6'!A<%+!6/!6,-&<,&,'4%<,/6%6/!/)!%--,3)!
6/!&<,%7,8,6%6/)!0/(%!-,30(/-!<%;1'!6/!c+/!c+%47'!3%,-!8%A%!%!(/,!/!3%,-!,30</&,-'-!'-!/(/3/47'-!6'!
6,</,7')!3%,-!%30('!-/!7'<4%!7%3@i3!'!/-0%P'!6/,f%6'!:!6,-&<,&,'4%<,/6%6/!4%-!6/&,-z/-!9+6,&,5<,%-H!
j-7%!i)!0'<7%47')!0'6/<'-%!&%+-%!6/!%&/47+%P1'!c+/)!/3!4'--%!i0'&%)!7/8/!'!%7,8,-3')!'!6,4%3,-3'!
/)!/4M,3)!%!&<,%7,8,6%6/!6'-!9+=;/-gH!^]VVj**jZZ`)!R%+<'H!"*.d7)%#7T0)+8/'-7)\%V'<7'!](/A</Y!"/<A,'!
]47'4,'!.%@<,-!j6,7'<)!#$$BH%VH!L#JLEH)
(&')U]RX")!j(,8%(!6%!",(8%H!J,030)4'%"*/0108+5%28-I47,-')%>'T4],01')H!E�H/6H!"1'!V%+('Y!"%<%,8%)!
EK#rH!!0H!ErrH)
(&()T`**])! R%<&'! ]47'4,'H!J% b0),H-08% /8)% 1'(),0,*0<A7)% K-8)0+70-8)5% NOO% 8(')% /7% +*,8% 1'(,-8% '%
8-K.,-0'?!#�H/6H!"1'!V%+('Y!*/\%)!EK##H!VH!$BH!
!*"
!]�jTjOX!^]RVX")!^%<('-!](/f%46</!6/H!>047()A7)%/'%J,030)4'%"*/0108+%/'%L6B?#�H/6H!U,'!

6/!m%4/,<'Y!.'</4-/H!EK#LH!VH!EEBH!



")!

!

! L56!O6.!90!6=213!;380.13!<=0!6!j=>D3;0826!6:6110=M!&6.!9080D396!761!;3.61.3!

6!V3?03/!,617=/M!';!UymiC!J=.!e31?6/3!.;70213!21]/!V3?03/!,617=/!86!%=710;6!

P1.?=83>!&09013>!0;!O3H61!90!710/6/!76>@2.:6/M!+7E/!6!j=>D3;0826!O3H61YH0>!96/!96./!

71.;0.16/C! 6! (10/.90820! 93! J07B?>.:3! 7=?>.:6=! =;3! 8623! 86! -.Y1.6! *O.:.3>!

90;68/213896!/=3!.8/32./O3456!:6;!3!90:./56!93!:6120M!#+%!

! L6! j=>D3;0826! 96! 201:0.16! V3?03/! ,617=/C! <=0! O6.! .;7021396! 0;! O3H61! 90!

'9=3196!Q38908a6>a!0!90!6=216/!;.>.2310/C!3!:6120!O6.!3>012393!90!<=0C!:3/6!6!709.96!

O6//0! j=>D396! 716:090820C! 0/23! /01.3! 9.//6>H.93M! J0:06/3C! 3! :6120! j=>D6=! :6;!

710j=9.:396!6!7>0.26!90O08/.H6C!20896!0;!H./23!<=0!6/!73:.0820/!0/231.3;!/=j0.26/![!

h=1./9.456! A.>.231M#+'P693H.3C! 3! 90:./56! O6.! 10H./23! 86! 386! /0D=.820! 0C! 36! &>61.386!

(0.X626!26;31!:.]8:.3!90/23C!/0!10:=/6=!3!:=;71.F>3C!20896!0;!H./23!<=0!3!:68/.9016=!

:6821Y1.3!3/!>0./!0!36/!.;0;61.3./!;.>.2310/M!

! *!.8@:.6!96!/_:=>6!��!O.:6=!;31:396!:6;6!3!>=23!96!%=710;6!P1.?=83>!&09013>!

:68213!6!O6123>0:.;0826!96/!0/2396/C!76>@2.:3!0/2Y!.8.:.393!761!,3;76/!%3>0/M!&6.!:6;!

3! 10H6>=456! 90! UmiT! <=0! ;.8./216/! O613;! 376/082396/! 0! 3! 32=3456! 96/!

10;380/:0820/!O6.!0X210;3;0820!>.;.2393M!

! +! 7312.1! 93!J0O61;3!,68/2.2=:.683>! 90! UmSnC! 6! 20X26! 96! 312.D6! xSC! lSS#+(! O6.!

3>2013896C!>.;.23896!6!3>:38:0!96!V3?03/!,617=/C!3>_;!93!.8:>=/56!96!lk}!36!312.D6!
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{`H!.,f%<!%44+%(3/47/)!-'@</!%!,4M'<3%P1'!6'!W'8/<4')!%-!M'<P%-!6/!3%<)!/!7/<<%!
'<6,4%<,%-)!/!/f7<%'<6,4%<,%-H!

{``H!^'4&/6/<)!'+!4/A%<!%!/47<%6%!6/!M'<P%-!/-7<%4A/,<%-!6/!7/<<%!/!3%<!6/47<'!6'!
`30/<,')!'+!6'-!0'<7'-!6/((/H!

{```H!]+7'<,-%<!%'!W'8/<4')!0%<%!&'47<%>,<!/30</-7,3'-H!

{`TH!j-7%@/(/&/<!3/,'-!&'48/4,/47/-!0%<%!0%A%3/47'!6%!6,8,6%!0+@(,&%H!

{TH!U/A+(%<!%!%63,4,-7<%P1'!6'-!@/4-!t%&,'4%/-)!/!6/&</7%<!%!-+%!%(,/4%P1'H!

{T`H!^</%<)!'+!-+00<,3,<!j30</A'-!0+@(,&'-)!/!/-7%@/(/&/<J(>/-!'<6/4%6'-H!

!
('&)^2t_]!mU)!O,<(/\!6%H!&*-)'%/7%>0-70,'%&'(),0,*10'(8+?%ks?7/?%L8+38/'-5%!/0,'-8%"*);'/0*4$%
EK#LH!VH!EL#H!



#$#!

!

{T`H!O/7/<3,4%<!'!0/-')!8%('<)!,4-&<,0P1')!7\0')!/!6/4'3,4%P1'!6%-!3'/6%-)!%--,3!
&'3'!'!0%6<1'!6'-!0/-'-!/!3/6,6%-H!

+90;3./C!6=213!:313:201@/2.:3!71.;619.3>!90//3!,68/2.2=.456!O6.!3!.8/2.2=.456!96!

(6901!A69013961#"!C!321.?=@96!36!$;7013961C!86/!201;6/!96!312M!my!93!,68/2.2=.456!90!

UySoN!

]<7H!$rH!X!V'6/<!R'6/<%6'<!i!%!&>%8/!6/!7'6%!%!'<A%4,-%P1'!V'(,7,&%)!/!i!6/(/A%6'!
0<,8%7,8%3/47/! %'! `30/<%6'<)! &'3'! ^>/M/! "+0</3'! 6%! t%P1')! /! -/+! V<,3/,<'!
U/0</-/47%47/)! 0%<%! c+/! ,4&/--%47/3/47/! 8/(/! -'@</! %! 3%4+7/4P1'! 6%!
`46/0/46/4&,%)!/c+,(,@<,')!/!>%<3'4,%!6'-!3%,-!V'6/</-!V'(,7,&'-H%

* P3>!3=/]8:.3!90!=;!/./20;3!90!=;!:68216>0!90!:68/2.2=:.683>.9390!7690!/01!

0X7>.:393!70>6!O326!90!<=0!013!90!10/768/3?.>.9390!93!+//0;?>0.3!G013>!H0>31!70>3!

D=3193! 93! ,68/2.2=.456! 0! 716;6H01! 6! ?0;! D013>! 93! 83456C! /6;396! 36! O326! 93!

0X./2]8:.3!96!(6901!A69013961C!<=0!013!:68/.901396!3!:\3H0!90!2693!3!61D38.^3456!

76>@2.:3! 0! 2.8\3! :6;6! O=8456! 71.;619.3>! ;38201! 3! \31;68.3! 96/! 90;3./! 769010/!

76>@2.:6/M#""!

! (6123826C! 3! 0X./2]8:.3! 90! =;! :68216>0! 90! :68/2.2=:.683>.9390! 761! 73120! 96!

h=9.:.Y1.6!80//0!701@696!:68/2.2=:.683>!013!.;76//@H0>C!20896!0;!H./23!<=0!:3/6!856!6!

O6//0!103>.^396!70>3!+//0;?>0.3!G013>C!08256!23>!O=8456!/01.3!0X01:.93!70>6!$;7013961!

86!0X01:@:.6!96!(6901!A69013961M#"#!

iMkMo!,68/2.2=.456!93!J07B?>.:3!96/!'/2396/!#8.96/!96!e13/.>!90!UymU!

!

&6.! :6;! 6! 39H0826! 93! J07B?>.:3! <=0! 6! /./20;3! :68/2.2=:.683>! ?13/.>0.16!

3?389686=!/=3!;321.^! .8D>0/3!7313!3901.1!3!=;3!O6120! .8/7.13456!61.=893!96!9.10.26!

:68/2.2=:.683>!86120F3;01.:386C!/0896!.;76123820!10//3>231!<=0!23>!;=93843!O6.!D1343/!

36/!0/O6146/!103>.^396/!761!J=.!e31?6/3M#"$!

!
('%)"'@</!'!V'6/<!R'6/<%6'<)!^2t_]!mU!%M,<3%!c+/!e0<%7,&%3/47/!,48,%@,(,;%8%!'!/f/<&=&,'!6/!
c+%(c+/<!&'47<'(/!6/!&'4-7,7+&,'4%(,6%6/!0'<!0%<7/!6'!V'6/<!m+6,&,5<,')!%(i3!6'!c+/)!4'-!7/<3'-!
6%c+/(%!^'4-7,7+,P1')!&%@,%!%'!`30/<%6'<)!4'!/f/<&=&,'!6'!V'6/<!R'6/<%6'<)!</-'(8/<!'-!&'4M(,7'-!
/48'(8/46'!'-!V'6/</-!jf/&+7,8')!m+6,&,5<,'!/!*/A,-(%7,8'gH!^2t_]!mU)!O,<(/\!6%H!&*-)'%/7%>0-70,'%
&'(),0,*10'(8+?%ks?7/?%L8+38/'-5%!/0,'-8%"*);'/0*4$%EK#LH!VH!ELEH)
!%%
!]�jTjOX!^]RVX")!^%<('-!](/f%46</!6/H!>047()A7)%/'%J,030)4'%"*/0108+%/'%L6B?#�H/6H!U,'!

6/!m%4/,<'Y!.'</4-/)!EK#LH!VH!E#LH!
('()^2t_]!mU!%,46%!%M,<3%!c+/!e/3!M%&/!6/--%!-+0</3%!,4-0/P1'!/f/<&,6%!0/('!`30/<%6'<!-'@</!'-!
7<?-!0'6/</-)!i!&/<7'!c+/!41'!>%8/<,%!&(,3%!0'(=7,&'!/!9+<=6,&'!6/!-/!&'4M,%<!%'!V'6/<!m+6,&,5<,'!'!
&'47<'(/!6%!&'4-7,7+&,'4%(,6%6/!6%-!(/,-!/!%7'-!4'<3%7,8'-!6'!0'6/<!0v@(,&'H!]47/!%!%<c+,7/7x4,&%!
&'4-7,7+&,'4%()!/--/!&'47<'(/)!-/!0</8,-7')!-G!0'6/<,%!&%@/<)!/8,6/47/3/47/)!%'!V'6/<!R'6/<%6'<H!
^2t_]!mU)!O,<(/\!6%H!&*-)'%/7%>0-70,'%&'(),0,*10'(8+?%ks?7/?%L8+38/'-5%!/0,'-8%"*);'/0*4$%
EK#LH!VH!ELEH)
('!)]�jTjOX!^]RVX")!^%<('-!](/f%46</!6/H!>047()A7)%/'%J,030)4'%"*/0108+%/'%L6B?#�H/6H!U,'!
6/!m%4/,<'Y!.'</4-/)!EK#LH!VH!E#LH)



#$%!

!

-0//3! O61;3C!3!,68/2.2=.456!93!J07B?>.:3!96/!'/2396/!#8.96/!96!e13/.>! 90!

UymU! 73//6=! 3! 710H01! 6! :68216>0! j=9.:.3>! 90! :68/2.2=:.683>.9390! 93/! >0./!

:68:6;.23820;0820![!:1.3456!96!%=710;6!P1.?=83>!&09013>M!P3>!710H./56!:68/26=!86!

-0:1026!8M}!kUT!90!SS!90!j=8\6!90!UymTC!:68/23896!<=0!

]<7?%CrH!]'!"+0</3'!Z<,@+4%(!./6/<%(!&'30/7/Y 

D!#F!O%-!-/47/4P%-!6%!9+-7,P%!6'-!j-7%6'-!/3!+(7,3%!,4-7%4&,%!>%8/<5!</&+<-'!0%<%!
'!"+0</3'!Z<,@+4%(!./6/<%(Y!

%S!c+%46'!-/!c+/-7,'4%<!-'@</!%!8%(,6%6/)!'+!%!%00(,&%@,(,6%6/!6/!7<%7%6'-!/!(/,-!
M/6/<%/-)!/!%!6/&,-1'!6'!7<,@+4%(!6'!j-7%6'!M'<!&'47<%!/((%N 

@S!c+%46'!-/!&'47/-7%<!%!8%(,6%6/!6/!(/,-!'+!%&7'-!6'-!A'8/<4'-!6'-!j-7%6'-!/3!
M%&/! 6%! ^'4-7,7+,P1')! '+! 6%-! (/,-!M/6/<%/-! /! %! 6/&,-1'! 6'! 7<,@+4%(! 6'! j-7%6'!
&'4-,6/<%<!85(,6'-!'-!%&7'-)!'+!(/,-!,30+A4%6'-H 

,6;!6!39H0826!93!"0.!8M}!SSU!90!UySoC!10/26=!O.83>.^393!3!61D38.^3456!93!h=/2.43!

&09013>C!36!9./761!<=0!

]<7H!#BH!X-! 9+,;/-!/! 7<,@+4%/-!M/6/<%/-!0<'&/--%<1'!/! 9+(A%<1'!%-!&%+-%-!c+/!-/!
M+46%</3!4%! (/-1'!6/!6,</,7'-! ,46,8,6+%/-!0'<!%&7'-!'+!6/&,-1'!6%-!%+7'<,6%6/-!
%63,4,-7<%7,8%-!6%!24,1'H    %

D!#KH!X-!9+,;/-!/!7<,@+4%/-!%0</&,%<1'!%!8%(,6%6/!6%-!(/,-!/!</A+(%3/47'-!/!6/,f%<1'!
6/!%00(,&%<!%'-!&%-'-!'&&+<</47/-!%-! (/,-!3%4,M/-7%3/47/! ,4&'4-7,7+&,'4%/-!/!'-!
</A+(%3/47'-!3%4,M/-7%3/47/!,4&'30%7,8/,-!&'3!%-!(/,-!'+!&'3!%!^'4-7,7+,P1'H!

P693H.3C!O6.!3!7312.1!93!10O61;3!90!UmSn!<=0!73//6=!3!:68/231!83!,68/2.2=.456!

90! UymU! 3! :6;702]8:.3! 96! %=710;6! P1.?=83>! &09013>! 7313! j=>D31! 10:=1/6/! <=0!

<=0/2.683//0;! /6?10! 3! H.D]8:.3! 6=! 3! H3>.9390! 93/! >0./! O09013./C! 0;! O3:0! 93!

,68/2.2=.456!0!3!90:./56!96!P1.?=83>!96!'/2396!>\0/!80D3//0!37>.:3456C!86/!201;6/!

96!312M!nTC!lU}C!3>@803!b3dC!93!,68/2.2=.456!93!J07B?>.:3!96/!'/2396/!#8.96/!96!e13/.>!

90!UymUM!

%% *=!/0j3C!O6.!3!7312.1!90!UmSn!<=0!6!e13/.>!7690!=/=O1=.1!96!;690>6!3;01.:386!90!

:68216>0!90!:68/2.2=:.683>.9390!9.O=/6!0! .8:.90823>C!;690>6!0/20!<=0!7019=16=!32_!3!

,68/2.2=.456!H.D0820M!(61_;C!:6;6!?0;!3>0123!,#LV+!hJN!

X! -,-7/3%)! &'3'! '<,A,4%(3/47/! 3'(6%6')! %0</-/47%8%! 6/M,&,?4&,%-)! 0/(%!
0'--,@,(,6%6/! 6/! /f,-7,</3! 6/&,-z/-! &'4M(,7%47/-! /47</! 85<,'-! G<A1'-! 9+6,&,5<,'-!
&'30/7/47/-!0%<%!'!&'47<'(/!6/!&'4-7,7+&,'4%(,6%6/)!&,<&+4-7|4&,%!c+/!0<'0,&,%8%!
+3! /-7%6'! 6/! ,4&/<7/;%! 4'! 6,</,7'! /! +3%! 0(/7'<%! 6/! 6/3%46%-! 9+6,&,%,-)! c+/!
&'4A/-7,'4%8%3! %-! 8,%-! 9+6,&,%,-! '<6,45<,%-)! 95! c+/! %-! 6/&,-z/-! -'@</! %!
&'4-7,7+&,'4%(,6%6/! 6%-! (/,-! 0<'M/<,6%-! 0/('-! 9+=;/-! /! 7<,@+4%,-! '0/<%8%3! /M/,7'-!
-'3/47/*)+6!-*#1-6!(8*
!
!
!
!
!



#$&!

!

iMkMk!,68/2.2=.456!93!J07B?>.:3!96/!'/2396/!#8.96/!96!e13/.>!90!Umio!

*

+!,68/2.2=.456!93!J07B?>.:3!96/!'/2396/!#8.96/!96!e13/.>!90!Umio!;3820H0!6!

:68216>0! j=9.:.3>! 9.O=/6C! .8:.90823>! 0! /=:0//.H6! 90! >0./! 0! 326/! 861;32.H6/! 96! 76901!

7B?>.:6C!20896!0;!H./23!<=0!86!312.D6!xn!10/23H3!0/23?0>0:.96!<=0!:6;702.3![!,6120!

%=710;3!j=>D31C!0;!10:=1/6!0X213619.8Y1.6C!3/!:3=/3/!90:.9.93/!70>3/!h=/2.43/!>6:3./!

0;! B8.:3! 6=! B>2.;3! .8/2Z8:.3! <=3896! 3! 90:./56! O6//0! :68213! >.2013>! 9./76/.456! 90!

2132396! 6=! >0.! O09013>C! /6?10! :=j3! 37>.:3456! /0! \6=H0//0! <=0/2.68396q!<=3896! /0!

<=0/2.683//0!/6?10!3!H.D]8:.3!6=!H3>.9390!90!>0.!O09013>!0;!O3:0!93!,68/2.2=.456C!0!3!

90:./56!96!P1.?=83>!>6:3>!80D3//0!37>.:3456![!>0.!.;7=D8393q!<=3896!/0!:6820/23//0!

3!H3>.9390!90!>0.!6=!326!96/!G6H0186/!>6:3./!0;!O3:0!93!,68/2.2=.456C!6=!90!>0.!O09013>C!

0!3!90:./56!96!P1.?=83>!>6:3>!j=>D3//0!HY>.96!6!326!6=!3!>0.!.;7=D8393q!!

+>_;! 9.//6C! O613;! 103>.^393/! .86H34r0/C! 20896! 0;! H./23! <=0! 36/! 76=:6/! 6!

/./20;3! /0! 3O3/23H3! 96! 7=16! :1.2_1.6! 9.O=/6! :6;! 3! 96456! 90! 3/70:26/! 96!;_2696!

:68:0821396M#"%! L56! _! 90! 6=213! O61;3! <=0! 90! 3:6196! :6;! 6! 312.D6! Uxm! O.:6=!

0/23?0>0:.96! <=0! /E! 761!;3.61.3! 3?/6>=23! 90! H626/! 93! 2623>.9390! 96/! /0=/! h=@^0/C!

76901.3;!6/!P1.?=83./!90:>3131!3!.8:68/2.2=:.683>.9390!90!>0.!6=!326!96!(6901!(B?>.:6q!

:6;702.3!36!%08396!&09013>C!86/!201;6/!96!312M!mUC!$IC!2-24.:6.5!1!.P.0-MA3/!:3!<363!

3-!.8!415<./!6.!,-1=,-.5! =.7!3-!1<3/!6.=7G.51MA3!3-!5.;-=18.:<3/!,-1:63!E3-F.22.8!2763!

6.0=151632!7:03:2<7<-073:172!4.=3!U36.5!V-6707O573!.!,-./!:32!<.5832!63!15<7;3!")/!,-1:63!1!

935<.!I-45.81!6.0=15122.!7:03:2<7<-073:1=!,-1=,-.5!6724327<7F3!6.!=.7!3-!1<3!;3F.5:18.:<1=/!

3!U530-5163!\.51=!61!X.4bG=701!038-:701571!1!6.072A3!13!I.:163!Z.6.51=!4151!32!C7:2!63!

15<?!"#/!:d![`/!.!G.8!12278!H!1-<357616.!=.;72=1<7F1!3-!.P.0-<7F1/!6.!,-.!<.:E1!.81:163!1!=.7!

3-!3!1<3?!!

iMkMn!,68/2.2=.456!96/!'/2396/!#8.96/!96!e13/.>!90!Umix!

!

!+!,68/2.2=.456!96/!'/2396/!#8.96/!96!e13/.>!90!UmixC!,68/2.2=.456!0//3!<=0!

O6.!6=261D393!36!76H6!?13/.>0.16C!;3820H0!6!;690>6!90!:68216>0!90!:68/2.2=:.683>.9390!

0/23?0>0:.96!83!,68/2.2=.456!90!UymUC!:68O61;0!_!76//@H0>!H01.O.:31!86!312M!UTUC!$$$C!

3>@803/!b?d!0!b:dN!

]<7!#K#!J!]'!"+0</3'!Z<,@+4%(!./6/<%(!&'30/7/Y!

!
('")^2t_]!mU)!O,<(/\!6%H!&*-)'%/7%>0-70,'%&'(),0,*10'(8+?%ks?7/?%L8+38/'-5%!/0,'-8%"*);'/0*4$%
EK#LH!VH!ELBH)



#$'!

!

```!J!9+(A%<)!/3!</&+<-'!/f7<%'<6,45<,')!%-!&%+-%-!6/&,6,6%-!0/(%-!m+-7,P%-!('&%,-!/3!
v4,&%!'+!v(7,3%!,4-7|4&,%-Y!
!!!!!!!!!
@S!c+%46'!-/!c+/-7,'4%<!-'@</!%!8,A?4&,%!'+!8%(,6%6/!6%! (/,! M/6/<%(!/3!M%&/!6%!
^'4-7,7+,P1')!/!%!6/&,-1'!6'!Z<,@+4%(!('&%(!4/A%<!%0(,&%P1'!:!(/,!,30+A4%6%N!
&S!c+%46'!-/!&'47/-7%<!%!8%(,6%6/!6/!(/,!'+!%7'!6'-!W'8/<4'-!('&%,-!/3!M%&/!6%!
^'4-7,7+,P1')!'+!6/!(/,!M/6/<%()!/!%!6/&,-1'!6'!Z<,@+4%(!('&%(!9+(A%<!85(,6%!%!(/,!'+!'!
%7'!,30+A4%6'N!

!
+>_;!9.//6C!3!:3123!:68/2.2=:.683>!90.X6=!:>316!0;!/0=!312.D6!mo!<=0!013!H09396!

36! (6901! h=9.:.Y1.6! :68\0:01! 90! <=0/2r0/! 0X:>=/.H3;0820! 76>@2.:3/M! ! ! P693H.3C! 6!

;3.61!10216:0//6!90//0!701@696!:68/2.2=:.683>!/0!90=!3213H_/!96!312M!mnC!731YD13O6!

B8.:6M!

-0!3:6196!:6;!6!10O01.96!20X26!:68/2.2=:.683>C!10/23H3!0/23?0>0:.96!<=0!/E!761!

;3.61.3! 3?/6>=23! 90! H626/! 93! 2623>.9390! 96/! /0=/! h=@^0/! 76901.3;! 6/! P1.?=83./!

90:>3131!3!.8:68/2.2=:.683>.9390!90!>0.!6=!90!326!96!(10/.90820!93!J07B?>.:3C!0!/0D=.3C!

0;! /0=! 731YD13O6! B8.:6C! 0/23?0>0:0896! <=0! 86! :3/6! 90! /01! 90:>31393! 3!

.8:68/2.2=:.683>.9390! 90! =;3! >0.! <=0C! 3! j=@^6! 96! (10/.90820! 93! J07B?>.:3C! O6//0!

80:0//Y1.3!36!?0;F0/231!96!76H6C![!716;6456!6=!90O0/3!90!.82010//0!83:.683>!90!

3>23!;6823C!76901.3!6!(10/.90820!93!J07B?>.:3!/=?;02]F>3!86H3;0820!36!0X3;0!96!

(31>3;0826N! /0! 0/20! 3! :68O.1;3//0! 761! 96./! 20146/! 90! H626/! 0;! :393! =;3! 93/!

,Z;313/C!O.:31.3!/0;!0O0.26!3!90:./56!96!P1.?=83>M!!!!!!!!!!!!!!!!!!!!

iMkMx!,68/2.2=.456!96/!'/2396/!#8.96/!96!e13/.>!90!Umon!

!

,6;! 6! 39H0826! 93! ,68/2.2=.456! 96/! '/2396! #8.96/! 96! e13/.>! 90! Umon! O6.!

9011=?393!3!861;3!31?.21Y1.3!:682.93!86!312.D6!mnC!731YD13O6!B8.:6C!93!,68/2.2=.456!

38201.61!0!O6.!;382.96!6!;690>6!9.O=/6F.8:.90823>C!:6;6!_!76//@H0>!H01.O.:31!86!312.D6!

UTUC!.8:./6!$$$C!3>@803/!b?d!0!b:dM!

!T=B8! 67223/! 3! I-45.83! e57G-:1=! Z.6.51=! C37! 81:<763! 0383! 1! 0b4-=1! 63! U36.5!
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&'3+3/47/!<'7+(%6'-!&'3'!4/'&'4-7,7+&,'4%(,-7%-!d!/c+=8'&'!&<%--'!c+%46'!&'30%<%6'!:!'@<%!3%,-!
</&/47/!6/!./<<%9'(,!'+!:!'@<%!&'30(/7%!6/!Ok'<~,4!/!-+%-!&'4-,6/<%Pz/-!%&/<&%!6/!+3%!7/'<,%!6%!
6/&,-1'!/!%!,30'--,@,(,6%6/!6/!6,-&<,&,'4%<,/6%6/!9+6,&,%(!J)!41'!>5)!&'3!&(%</;%!/!%--/<7,8,6%6/)!4'!
0/4-%3/47'!6/!4/4>+3!6/(/-)!c+%(c+/<!/-7<+7+<%P1'!6/!+3%!7/'<,%!4/'&'4-7,7+&,'4%(,-7%H!"]tZX")!
s<+4'! ]A+,%<H! F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?% "%(8%6'<)!
m2"0'6,+3)!EK#rH!VHBEH!
(!&)UX""`)!]3i(,%!"%30%,'H!F7'1'(),0,*10'(8+0)4'5%[+,-8;8))8T74%'*%V7+70,*-8%/'%2')0,030)4'%
"*-./01'\%^+<,7,@%Y!m+<+5!j6,7'<%)!EK#EH%VH!#LLH)



###!

!

23;38\3! H3D=0^3! 96! 201;6C! %3826/#$!! 3O.1;3! <=0! 3:01:3! 96! 201;6!

806:68/2.2=:.683>./;6!_!76//@H0>!3O.1;31!<=0!!

",7+%! /--%! 4'8%! &+(7+<%! 9+<=6,&%! 4'! 0/<='6'! c+/! 7/3! ,4=&,'! %! 0%<7,<! 6%! "/A+46%!
W+/<<%!R+46,%()! 6/M,4,46'!'-!%(&%4&/-!6/!-+%!%30(,7+6/!-/3|47,&%!&'3'!-/46'!
7<?-)!0'6/46'!-/<! </-+3,6'-!4'!-/A+,47/!&/45<,'Y! Q,S!+3!-+0'<7/! 7/G<,&'!3%,'<!/!
/48'(8/47/!6/!Q,,S!4'8%-!0<57,&%-!9+<,-0<+6/4&,%,-!/!Q,,,S!4'8%-!/-0/&,M,&,6%6/-!6'-!
7/f7'-!&'4-7,7+&,'4%,-H!

*!;0/;6!3=261!39=^!<=0!3! 10O01.93!86H3!:=>2=13! j=1@9.:3!/0!90=! j=/23;0820!

70>6!O13:3//6!96!10D.;0!83^.O3/:./23!0!90!2=96!3<=.>6!<=0!/=/20823H3!j=1.9.:3;0820!6/!

\611610/!86261.3;0820!:68\0:.96/!93!%0D=893!G=0113!A=89.3>C!O3^0896!:6;!<=0!2693!

3!3208456!96/!O.>E/6O6/!96!0!86!-.10.26!/0!H6>23//0!7313!=;3!10:68/21=456!96!9.10.26M#$"!!

L6! <=0! /0! 10O010! 3! 0//3! :6110820! 90! 708/3;0826C! (6^^6>6#$#! 3O.1;3! <=0! _!

76//@H0>!.9082.O.:31!3/!/0D=.820/!:313:201@/2.:3/!80>3N!

#S! V<,4&,0,'-!8/<-+-!4'<3%-H!^'4!/-7%!M'<3+(%&,'4!3/!</M,/<'!%!(%!/f0</--,'4!6/!7/-,-!
6,<,A,6%-!%!-'-7/4/<!c+/!/(!'<6/4%3,/47'!9+<=6,&'!4'!-/!&'30'4/!-G('!6/!4'<3%-)!
-,4'!6/!4'<3%-!\!0<,4&=0,'-H!*'-!0<,4&=0,'-!-/!6,M/</4&,%4!6/!(%-!4'<3%-!0'<!%(A+4-!
&%<%&7/<,-7%-Y! (%! 6,3/4-,'4! 6/! 0/-'! '! 6/! ,30'<7%4&,%(! \! (%! 4'! %0(,&%@,(,6%6! 6/(!
((%3%6'!3'6'!6/(!7'6'!'!4%6%)!-/Av4!/(!&+%(!-'4!%0(,&%@(/-!%-!&%-'!&'4&</7'!-G('!
0<,3%!M%&,/H!O,-7,47%-!-'4!(%-!&'4&/07+%(,;%&,'4/-!6/!/-7'-!/-7%46%<-!4'<3%7,8'-)!
0/<')!/4!A/4/<%()!-'4!8,-7'-!&'3'!8%('</-!R'<%(/-!0'-,7,8,;%6'-H!U/-0/&7'!%(!7/f7'!
&'4-7,7+&,'4%()!%+4c+/!('-!0<,4&=0,'-!4'!-/%4!+4%!0/&+(,%<,6%6!%@-'(+7%!6/(!3,-3')!
-,!c+/!/-!&/<7'!c+/!/3!i()!/3!A/4/<%()!\!/3!(%!3%\'<!0%<7/!6/!(%-!&'4-7,7+&,'4/-!
&'47/30'<|4/%-)! -/! /4&+/47<%3! 0</-/47/-! /3! +3! 4v3/<'! 0%<7,&+(%<3/47/!
/(/8%6')!/f0</-%6'-!/3!+4!(/4A+%9/!/f7</3%3/47/!8%A'!\!&'3!+3!%(7'!4=8/(!6/!
%@-7<%&&,G4)!>%-7%!6/7/<3,4%<!+3!&%3@,'!&+%(,7%7,8'!6/(!0<G0<,'!6'&+3/47'H!m+47'!%!
(%! 7/-,-! 6/! ('-! 0<,4&=0,'-! -/! /4&+/47<%)! 4'<3%(3/47/)! (%! /f0</-,G4! 6/! +3%! 7/-,-!
0</-&<,07,8%!-/Av4! (%!&+%(! ('-! 9+/&/-!6/@/<=%4!-/<8,-/!/4!3%\'<!3/6,6%!6/! 7%(/-!
/-7546%</-! /3! (%! ,47/<0</7%&,G4! \! /3! (%! %<A+3/47%&,G4! 9+<=6,&%H! V/<')! 35-! /3!
A/4/<%()! \! 7%3@,i4! 0%<%! '<6/4%3/47'-! /3! ('-! c+/! -/! &+/47%! &'3! +3! G<A%4'!
&'4&/47<%6'! 0%<%! /(! 9+,&,'! 6/! &'4-7,7+&,'4%(,6%6! 6/! (%-! (/\/-)! /-7%! 7/-,-! 7/46/! %!
-+A/<,<!+4%!,47/<0</7%&,G4!6/!(%!&'4-7,7+&,G4!\!(%!&'4-,A+,47/!%<A+3/47%&,G4)!6,<,A,6%!
%! /f7<%/<! 6/(! 7/f7'! &'4-7,7+&,'4%(! 4'<3%-! \! 0<,4&=0,'-! ,6G4/'-! 0%<%! </A+(%<!
6,</7%3/47/!(%-!&'47<'8i<-,%-H!

ES! V'46/<%&,G4!8/<-+-!-+@-+4&,G4H!^'4!/-7%!/f0</-,G4!3/!</M,/<'!%(!0/&+(,%<!3i7'6'!
,47/<0</7%,8'I%0(,&%7,8'!c+/!</c+,/</4!('-!0<,4&=0,'-H!j4!%M/&7')!(,A%6%!%!(%!7/-,-!6/!
('-!0<,4&=0,'-!-/!/4&+/47<%!+3%!0/&+(,%<!7/'<,%!6/!(%!,47/<0</7%&,'4H!*'-!0<,4&=0,'-!
4'! -/<=%4! ,47/<0</7%@(/-I%0(,&%@(/-! -/Av4! /(! &'3v4! 3i7'6'! ((3%6'! -+@-+4&,G4)!
0/&+(,%<!6/!(%-!4'<3%-H!*'-!0<,4&=0,'-!4/&/-,7%<=%4!+3!3i7'6'!((%3'!0'46/<%&,G4!'!
@%(%4&/'H!j-7%!7i&4,&%!,47/<0</7%7,8%!&'4-7%!0<,4&,0%(3/47/!6/!7</-!0%--'-Y!%S!/3!
0<,3/<! (+A%<)+3%! '0/<%&,G4! ,47/<0</7%7,8%! 7/46/47/! %! ('&%(,;%<! ('-! 0<,4&=0,'-!
%0(,&%@(/-!%(!&%-'!&'4&</7'H!"/!0</-+0'4/!c+/!('-!0<,4&=0,'-!,6x4/'-!0%<%!</A+(%<!
/(! &%-'!&'4&</7'!-'4!-,/30</!35-!6/!+4'!\!c+/!-/!0</-/47%4!-,/30</!/3!+3%!
</(%&,G4!6/!%47,4'3,%!0%<&,%(H!j-!6/&,<)!-/!0</-+0'4/!c+/!%3@'-!</A+(%4!/(!&%-')!
0/<'! c+/! 7%(/-! </A+(%&,'4/-! -'4! -G('! 0%<&,%(3/47/! &',4&,6/47/-N! @S! /3! -/A+46'!
(+A%<)! ('-!0<,4&=0,'-!%-=! ('&%(,;%6'-! ,47/<4%3/47/!-'0/-%6'-!0%<%!0'6/<!0'4/<('-!

!

!"$
! "]tZX")! s<+4'! ]A+,%<H! F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?%

"%(8%6'<)!m2"0'6,+3)!EK#rH!0HEnH!
!"%
! "]tZX")! s<+4'! ]A+,%<H! F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?%

"%(8%6'<)!m2"0'6,+3)!EK#rH!VHEr!
!"!
! VX��X*X)! "+-%44%H! F7'1'(),0,*10'(8+0)4'% R% 7);710C010/8/7% /7% +8% 0(,7-;-7,810H(%

1'(),0,*10'(8+H!O'f%Y!^+%<6/4'-!6/!.,('-'M,%!6/(!O/</&>')!8HE#)!4H!E)!0HBB$JBCB)!#$$rH!VHBLKJBLEH!
)



##%!

!

/3!</(%&,G4!9/<5<c+,&%)!'@8,%3/47/!%f,'(GA,&%N!/(!0<,4&,0,'!6/!3%\'<!0/-'!0</8%(/&/!
-'@</! /(! 0<,4&=0,'! 6/! 3/4'<! 0/-'N! &S! /3! 7/<&/<! (+A%<)! (%! 9/<%<c+,%! %f,'(GA,&%!
,4-7%+<%6%!0'<!/(!,47/<0</7/!-/!&%<%&7/<,;%!0'<!4'!/-7%<!&'4-7<+=6%!/3!%@-7<%&7')!-,4'!
/3!&'4&</7'H!X!-/%)!-/!&'4-7<+\/!/3!</(%&,G4!%(!&%-'!/f%3,4%6'!\!7,/46/)!0'<!7%47')!
%! 0</-/47%<-/! &%3@,%47/!/3!/(! -/47,6'!6/!c+/!6/0/46/<5!6/! (%-! &%<%&7/<=-7,&%-!
0/&+(,%</-!6/!&%6%!&%-'!/-0/&=M,&'H!O/!/-7/!3'6')!/(!0<,4&,0,'!c+/!0</8%(/&/!/3!/(!
&%-'!/f%3,4%6'!0'6<5!-+&/-,8%3/47/!&/6/<!/(! 9+,&,'!6/!'+7<'!&%-'!&'4&</7'H!*%!
</(%&,G4!%f,'(GA,&%)!0+/-)!-/!6%!&%6%!8/;!0%<%!&%6%!&%-'!,46,8,6+%(!/3!@%-/!%!('-!
9+,&,'-!6/!8%('<!M'<3+(%6'-!0'<!/(!9+/;!,46,8,6+%(H!!

BS! ^'4-7,7+&,G4!8/<-+-!,46/0/46?4&,%!6/(!(/A,-(%6'<H!^'3!/-7%!M'<3+(%&,G4!3/!</M,/<'!
%!(%!/f0</-,G4!6/!+3%!7/-,-!6,<,A,6%!%!-'-7/4/<!+4%!0/4/7<%&,G4!A/4/<%(!6/(!7/f7'!
&'4-7,7+&,'4%(H!",!(%!-+@'<6,4%&,G4!6/!(%!(/\!0+/6/!0%</&/<!'@8,%!6/-6/!/(!3'3/47'!
c+/!-/!%M,<3%!(%!-+0/<,'<,6%6/!6/(!7/f7'!&'4-7,7+&,'4%()!('!c+/!/-!0/&+(,%<!6/!/-7/!
3'6'!6/!8/<!(%-!&'-%-!/-!(%!3%7/<,%(,;%&,G4!'!-+-7%4&,%(,;%&,G4!6/!(%!&'4-7,7+&,G4H!
^'3!/(!+-'!6/!/-7'-! 7i<3,4'-!-/!c+,/</! ,46,&%<!c+/! (%! &'4-7,7+&,G4!4'! 7,/4/!0'<!
'@9/7'! +4,&%3/47/! (%! 6,-7<,@+&,G4! \! (%! '<A%4,;%&,G4! 6/! ('-! 0'6/</-)! -,4'! c+/!
0</-/47%! +3! &'47/4,6'! -+@-7%4&,%(! c+/! &'46,&,'4%! (%! 8%(,6/;! 6/! (%-! 4'<3%-!
-+@&'4-7,7+&,'4%(/-H! j-7')! 4'! \%! /3! /(! -/47,6'! ~/(-/4,%4'! -/Av4! /(! &+%(! (%!
&'4-7,7+&,G4!&'4-7,7+\%!+4%!-+/<7/!6/!3%<&'!/4!/(!&+%(!/(!(/A,-(%6'<!'<6,45<,'!((/8%!%!
&%@'!-+-!6/&,-,'4/-!0'(=7,&%-H!",4!/3@%<A')!/(!&'47/4,6'!-+@-7%4&,%(!&'46,&,'4%47/!
&+30(/! +3%! M+4&,G4! 3+\! 0%</&,6%! %! (%! c+/! 0</8,%3/47/! >%@=%! 6/-%<<'((%6'! /(!
6/</&>'!4%7+<%(H!O/</&>'!4%7+<%()!0<,3/<')!6/</&>'!&'4-7,7+&,'4%()!%>'<%)!6/</&>')!
/3!7'6'!&%-')!c+/!/(!(/A,-(%6'<!6/@/!4/&/--%<,%3/47/!&'4-,6/<%<!&'3'!+4%!A+,%!
0%<%!(%!0<'6+&&,G4!(/A,-(%7,8%!%(!c+/!6/8/)!0'<!7%47')!%6/&+%<-/!\!6/-%<<'((%<H!*%!(/\)!
0+/-)!&/6/!/(!0%--'!%!(%!&'4-7,7+&,G4!\!-/!&'48,/<7/!/3!+4!,4-7<+3/47'!6/!3/6,%&,G4!
/47</!/f,A?4&,%!0<5&7,&%-!\!/f,A?4&,%-!&'4-7,7+&,'4%(/-H!!

LS! m+/&/-!8/<-+-!(,@/<7%6!6/(!(/A,-(%6'<H!̂ '4!/-7%!M'<3+(%&,G4!3/!</M,/<'!%!(%!/f0</-,G4!
6/! +3%! 7/-,-! M%8'<%@(/! %! (%! ,47/<0</7%&,G4! &</%7,8%! 6/! (%! 9+<,-0<+6?4&,%H! ](! 9+,;)!
-+0+/-7%!(%!0</-/4&,%!6/!('-!0<,4&=0,'-)!/(!&'4-,A+,/47/!%@%46'4'!6/(!3i7'6'!6/!(%!
-+@-+4&,G4)! (%! 0/4/7<%&,G4! A/4/<%(! 6/(! 7/f7'! &'4-7,7+&,'4%()! -/! (/! /4&%<A%! +3!
&'47,4+'!%6/&+%3,/47'!6/! (%! (/A,-(%&,G4!%! (%-!0</-&<,0&,'4/-!&'4-7,7+&,'4%(/-H!*%!
-+@-7%4&,%(,;%&,G4!6/!(%!&'4-7,7+&,G4!-,7v%!/3!0<,3/<!0(%4'!(%!&'4-,6/<%&,G4!6/!(%-!
/f,A?4&,%-!6/!9+-7,&,%!-+@-7%4&,%(!c+/!/(!&%-'!&'4&</7'!7<%/!&'4-,A'H!V'<!('!&+%()!-,!
&'3!%47/<,'<,6%6/!/(!9+/;!,47/<0</7%@%I%0(,&%@%!/(!6/</&>'!,46/0/46/47/3/47/!6/!
(%!8%('<%&,G4!6/(!&%-'!&'4&</7')!%>'<%!/(!9+/;!6/@/!,47/<0</7%<!/(!6/</&>'!%!(%!(+;!6/!
(%-!/f,A?4&,%-!6/!9+-7,&,%!8/>,&+(%6%-!0'<!/(!&%-'H!*%!,47/<0</7%&,G4!3'<%(!6/(!&%-'!
,4&,6/)!6/!/-7/!3'6')!/4!(5!,47/<0</7%&,G4!6/!(%-!0%(%@<%-!6/(!6/</&>'H!O/@,6'!%!/-7/!
0/&+(,%<!0%0/(!%--+3,6'!0'<!/(!9+/;)!/-7/!7/46/!%!&'4M,A+<%<-/!&'3'!+4!M+46%3/47%(!
/(/3/47'!<%&,'4%(,;%6'<!6/(!-,-7/3%!9+<=6,&'H!!!!!!!!!!!!!

+>_;!90/23!208232.H3!90!0>=:.931!3/!:313:201@/2.:3/!;3./!0H.90820/!321.?=@93/!36!

806:68/2.2=:.683>./;6C!H3>0!3.893!;08:.6831!3<=0>3/!213^.93/!761!*226#$$N!

#S! 2-8T48,0)4'5! j-7%! 0<'0<,/6%6/! M%;! 6/0/46/<! '! &'4&/,7'! 6'! 6,</,7'! 6%!
&'30<//4-1'!0%<7,&+(%<!c+/!-/!7/4>%!6%!7/'<,%!&'4-7,7+&,'4%()!'!c+/!7'<4%!'!&'49+47'!
6/! -,-7/3%-! 9+<=6,&'-! 0%<7,&,%</-! 6'-!j-7%6'-! &'4-7,7+&,'4%,-! /3!3%7i<,%! &/47<%(!
0%<%!%!/(%@'<%P1'!6/!+3!0'--=8/(! &'4&/,7'! 6/!6,</,7'H!t/-7/! &%-')! '! -/47,6'!6'!
0<%A3%7,-3'!-/!/8,6/4&,%<,%!c+%46'!%!6/7/<3,4%P1'!6'!&/'47,'!6/!6,</,7'!-/!7'3%!
&'3'! 0'47'! v7,(! /)! 0'<7%47')! '<,/47%6'! :! 0<57,&%H! ]! &'4-7%7%P1'! 6'! 6,</,7'!
&'4-7,7+&,'4%(,;%6'!M%;!6/0/46/<!%!0'--=8/(!+4,6%6/)!/3!7'<4'!6%c+/(/!&'4&/,7')!6%!
v7,(!9+-7,M,&%P1'!6%!/f,-7?4&,%!6/!85<,'-!&'4&/,7'-!6/!6,</,7'!Q0%<7,&+(%</-SH!V'<7%47'!
0</--+0z/J-/! 4'! 0%<%6,A3%! 4/'&'4-7,7+&,'4%(,-7%! ec+/! /f,-7/3! 85<,'-! 0'--=8/,-!
&'4&/,7'-!6/!6,</,7'!/!%!-/(/P1'!0'6/!'@/6/&/<!:!+7,(,6%6/!c+/!</0'<7/!&%6%!+3!
6/(/-)! '! c+%(! &'30'<7%! +3%! </(%7,8,;%P1'! ,30'<7%47/! 6/! +3! 0</--+0'-7'! 6'! `V!
a0%<%6,A3%!9+-4%7+<%(,-7%J0'-,7,8,-7%b)!%!-%@/<Y!c+/!6/8/3'-!6/7/<3,4%<!'!&'4&/,7'!
6/!6,</,7'gH!

!
(!!)XZZX)!w&,')!VX��X*X)!"+-%44%H!F7'1'(),0,*10'(8+0)4'%7%;')0,030)4'%S*-./01'5%8)%C817)%/8%
,7'-08%/'%/0-70,'%74%,74;')%/7%0(,7-;-7,8<='%4'-8+%/8%1'(),0,*0<='?%.('<,%4G0'(,-Y!^'4&/,7'!
j6,7'<,%()!EK#EH!VA-!CoJoEH)



##&!

!

ES! !1+7,0)4'%Y)0(1-7,0)4'Z%47,'/'+HT01'5!X!0%<%6,A3%!4/'&'4-7,7+&,'4%(,-7%!</c+/<!
+3%! 8,%! c+/! -/! -,7+/! /47</! %! '<,/47%P1'! %4%(=7,&%! /! %! >/<3/4?+7,&%! M%;/46'!
6/0/46/<!%!/f/A/-/!/!%0(,&%P1'!9+-M+46%3/47%(!6/!+3!&'49+47'!6/!3/7'6'('A,%-!
c+/!-/!,47/<&'4/&7%3H!

BS! 2-0(10;08+0)4'5% .+46%3/47%6'! 6/-6/! %! 6,-7,4P1'! &'4&/,7+%(! /-7%@/(/&,6%! /47</!
0<,4&=0,'-! /! </A<%-)! '! e%<A+3/47'! 6'-! 0<,4&=0,'-g)! 8,4&+(%6'! %'! 0<'0G-,7'!
4/'&'4-7,7+&,'4%(,-7%)!9+47%J-/!%!'+7<'-!6',-!%<A+3/47'-!Q%<A+3/47'!6%!&'<</P1'!/!
%<A+3/47'! 6%! ,49+-7,P%S)! 0%<%! &'4-'(,6%<! +3%! M+46%3/47%P1'! 6/! &'<7/!
&'4-7,7+&,'4%(,-7%!c+/!%&/,7%!%!7/-/!6%!&'4/f1'!6'!6,</,7'!&'3!%!3'<%(H!j-7%!&'4/f1'!
i! /f0</--%6%! /3! 4=8/(! 6'! 4/'&'4-7,7+&,'4%(,-3'! %7<%8i-! 6'-! 0<,4&=0,'-!
9+-M+46%3/47%,-!c+/!-/<8/3!&'3'!0%+7%-!3'<%,-!/!9+<=6,&%-!0%<%!%!&'<</P1'!6'-!
%<A+3/47'-!9+-M+46%3/47%,-H!!

LS! !),8,8+0)4'% T8-8(,0),85! &'4-,-7/! /-7%! 0<'0<,/6%6/! 4'! M%7'! 6/! c+/! i!
,30/<,'-%3/47/!4/&/--5<,'!0%<%!%!&'4-/&+P1'!6%!-/A+<%4P%!9+<=6,&%!4'!3/,'!-'&,%(!
c+/!'-!&'4M(,7'-!-/9%3!-'(+&,'4%6'-!0'<!,47/<3i6,'!6/!,4-7,7+,Pz/-!/-7%7%,-H!!

CS! "*/0108+0)4'% `,01'hS*-./01'5% '! 4/'&'4-7,7+&,'4%(,-3'! /f,A/! 6'-! '0/<%6'</-!
9+<=6,&'-!&%6%!8/;!3%,-!%!/(%@'<%P1'!6/!9+=;'-!6/!%6/c+%P1'!/!9+=;'-!6/!9+-7,M,&%P1'!
&'3! 4%7+</;%! i7,&%! %'! (%6'! 6%-! 7i&4,&%-! /-7<,7%3/47/! -+@-+47,8'J9+<=6,&%-H!
O/4+4&,%6'!'!/c+=8'&'!6%!7/-/!6%!6,-&<,&,'4%<,/6%6/!9+6,&,%(!0<G0<,%!6'!0'-,7,8,-3'!
9+<=6,&'!&(5--,&')!%!7/-/!4/'&'4-7,7+&,'4%(,-7%!6'!9+6,&,%(,-3'!i7,&'J9+<=6,&'!0<'0+A4%!
c+/!%!6,3/4-1'!6/!9+-7,P%!0</7/46,6%!0/(%!%0(,&%P1'!9+6,&,%(!&'30'<7%!%!&'49+4P1'!
6/!/(/3/47'-!i7,&'-!%'-!/(/3/47'-!/-7<,7%3/47/! 9+<=6,&'-)!&'4M(+,46')!0'<7%47')!:!
M,f%P1'!6%!7/-/!6%!&'4/f1'!/47</!6,</,7'!/!3'<%(H!

oS! :(,7-;-7,8,030)4'% 4'-8+h1'(),0,*10'(8+5% ]! 0/<-0/&7,8%! ,47/<0</7%7,8%! 6%!
3'<%(,6%6/!6%!̂ '4-7,7+,P1'!0</--+0z/!c+/!'!,47i<0</7/!&'4-7,7+&,'4%(!&'4-,6/</!c+/!
%! ,4,(+6=8/(! ,47/<8/4P1'! 6'-! 9+=;'-! 6/! 8%('<! (/8%6'-! %! /M/,7'! 4'! /f/<&=&,'! 6%!
6,-&<,&,'4%<,/6%6/!9+6,&,%(!6/8/!(/8%<!/3!&'47%!'-!8%('</-!3'<%,-!6%!0/--'%!>+3%4%!
/!&'4M/<,<)!/3!v(7,3%!,4-7|4&,%)!%!/M/7,8%P1'!6/--/-!4%!%0(,&%P1'!6%!^'4-7,7+,P1'H!!

nS! 2H)h;')0,030)4'5%aHHHb!'!0%<%6,A3%!4/'&'4-7,7+&,'4%(,-7%!&/47<%!'!-/+!M'&'!41'!4%!
3/<%!6/-&<,P1'!6%!'<A%4,;%P1'!6'!0'6/<!'+!6/!&'3'! M+4&,'4%!'!6,</,7'!0'-,7,8'!
4/-7/!&/45<,')! -/41'!c+/!&'4-7,7+,! +3!3'6/('! ,6/%(!d!%f,'(GA,&'!d!4'<3%7,8'!6'!
6,</,7'!d!%'!c+%(!'!6,</,7'!0'-,7,8'!6/8/<,%!7/46/<H!

rS! @%S*.d'%/7%;'(/7-8<='5%X!4/'&'4-7,7+&,'4%(,-3'!0<'0+A4%!c+/)!4%!</-'(+P1'!6'-!
&>%3%6'-!>%<6!&%-/-!Q&%-'-!6,M=&/,-S!d!4'-!c+%,-!4/4>+3%!</A<%!/-7%@/(/&,6%!6,7%!
+3%!6/&,-1'!/3!c+%(c+/<!6,</P1'!J)!6,M/</47/3/47/!6%!0'-7+<%!6'!9+,;!,46,&%6%!0/(%!
7/'<,%!6'!0'-,7,8,-3'!9+<=6,&')!&'4-,-7/47/!4'!0'6/<!6,-&<,&,'45<,'!0%<%!6/&,6,<!'!&%-'!
6/!+3%!3%4/,<%!'+!6/!'+7<%)!'!9+,;)!0%+7%6'!4%!7/-/!6'-!6,</,7'-)!7/3!'!6/8/<!6/!
e6/-&'@<,<! c+%,-! -1'! '-! 6,</,7'-! 6%-! 0%<7/-)! /! 41'! 6/! ,48/47%<! 4'8'-! 6,</,7'-!
</7<'%7,8%3/47/g)! 6/8/46'!%A,<! e&'3'!-/! M'--/3!6/(/A%6'-!6'!0'6/<! (/A,-(%7,8')!
0<'3+(A%46'!%-! (/,-!c+/)!/3!-+%!'0,4,1')!'-! (/A,-(%6'</-!0<'3+(A%<,%3!&%-'!-/!
8,--/3!6,%47/!6'!0<'@(/3%gH!t/--%!7%</M%)!7'6%8,%)!c+/!@+-&%!%!</-0'-7%!&'<</7%)!
-1'! ,4-/<,6'-! %<A+3/47'-! 6/! 0<,4&=0,')! '-! c+%,-)! -/46'! 6/7/47'</-! 6/! +3%!
6,3/4-1'!6/!0/-')!4/&/--,7%3!-/<!-'0/-%6'-)!0'46/<%6'-H!!

$S! !);710C010/8/7% 0(,7-;-7,8,0385! X! 4/'&'4-7,7+&,'4%(,-3'! -+-7/47%! %! 7/-/! 6/! c+/!
/f,-7/!+3%!/-0/&,M,&,6%6/!6%! ,47/<0</7%P1'!&'4-7,7+&,'4%(!/3!</(%P1'!%'-!6/3%,-!
3%7/<,%,-! 4'<3%7,8'-H! ]! 7/-/)! 0'<7%47')! -/A+46'! %! c+%(! e%! ,47/<0</7%P1'!
&'4-7,7+&,'4%()!&'3'!&'4-/c+?4&,%)!6'!0<'&/--'!6/!&'4-7,7+&,'4%(,;%P1'!6'!6,</,7')!
%0</-/47%! >'9/)! 6/! M%7')! %(A+3%-! &%<%&7/<=-7,&%-! 0/&+(,%</-! /3! </(%P1'! :!
,47/<0</7%P1'! 6%! (/,g)! /4&'47<%! %30%<'! 4'! %<A+3/47'! 4/'&'4-7,7+&,'4%(,-7%! c+/!
%6'7%!'!3'6/('!0</-&<,7,8'!6/!^'4-7,7+,P1'!&'4&/@,6%!&'3'!4'<3%H!

#KS!%J4;+08<='%/'%1'(,7q/'%/8%E-*(/('-45%2(7<%0%--%46'!'!/-c+/3%!0'-,7,8,-7%!
~/(-/4,%4')!c+/!M+46%3/47%!%!8%(,6/;!6/!7'6%-!%-!4'<3%-!%!0%<7,<!6/!+3%!4'<3%!
M+46%3/47%()! &'30(/7%3/47/! 4/+7<%)! 4'! c+/! </-0/,7%! %'! -/+! &'47/v6')! '!
4/'&'4-7,7+&,'4%(,-3'!6/M/46/!c+/!%!'@<,A%7'<,/6%6/!9+<=6,&%!%--+3,6%!/3!M+4P1'!
6%! ^'4-7,7+,P1'! -/! 6/8/! :! ,4&(+-1')! 4'! &'4&/,7'! 6/! W<+464'<3)! 6/! &'47/v6'-!
3'<%,-H!!

##S!%&'(170,'% (='h;')0,030),8% /7% /0-70,'5aHHHb! /3! M%&/! 6%! &'4&/0P1'! 0'-,7,8,-7%!
-/A+46'! '! c+%(! '! 6,</,7'! -/! (,3,7%! %'! 6,</,7'! c+/! i)! i! 6,;/<)! %'! 6,</,7'! 0'-,7,8')!
6/,f%46'!6/!(%6')!&'3'!/(/3/47'!6/!6/M,4,P1')!%!</7,7+6/!3%7/<,%(!6/!+3%!4'<3%!
'+! 6/! +3! '<6/4%3/47'! 4'<3%7,8')! 0%<%! %! 7%</M%! c+/! 0</7/46/! /-@'P%<! +3%!



##'!

!

6/M,4,P1'!6/!6,</,7'!6/8/3!-/<!,30</--'-!/(/3/47'-!c+/!81'!%(i3!6%!3/<%!8,A?4&,%!
%+7'<,7%7,8%!'+!6%!/M,&5&,%!-'&,%(!6/!+3%!4'<3%H!aHHHb!'!&'4&/,7'!41'J0'-,7,8,-7%!6/!
6,</,7'!/f0(,&%!6/!+3%!M'<3%!3%,-!%6/c+%6%!'!0<'&/--'!&'4-7,7+&,'4%(!0<G0<,'!6'!
4/'&'4-7,7+&,'4%(,-3'! '+! %7i! 3/-3'! %! 4%7+</;%! 6'-! 6,</,7'-! M+46%3/47%,-H!
V</&,-%3/47/! 0'<c+/! e'-! 0<,4&=0,'-! 9+<,6,&%3/47/! 85(,6'-! 6/-@'<6%3! '! &'4&/,7'!
0'-,7,8,-7%! 6/! 6,</,7'! 4%! 3/6,6%! /3! c+/)! /-7<+7+<%(3/47/)! /(/8%3! %! '@<,A%P1'!
9+<=6,&%! :! </%(,;%P1'! %0<'f,3%7,8%! 6/! +3! ,6/%(! 3'<%(g)! '! 4/'&'4-7,7+&,'4%(,-3'!
%7<,@+,!:-!̂ '4-7,7+,Pz/-!%7+%,-)!%(i3!6/!+3%!M'<P%!M'<3%(!6/!8%(,6/;)!+3%!6/4-,6%6/!
3%7/<,%(!4'<3%7,8%H!

P693H.3C!0;!<=0!70/0!6! O326!90!<=0C! :68O61;0!0X76/26!0;!8623!90! 16937_!

3:.;3C!708/39610/!:6;6!J683>9!-W61a.8!0!J6?012!+>0XR!/010;!:6;=;0820!162=>396/!

90!806:68/2.2=:.683>./23/C!0/20/!0;!808\=;!;6;0826!0/21=2=13;!0;!/=3/!6?13/!=;3!

2061.3! 806:68/2.2=:.683>./23M! (61_;C! \Y! 90! /0! 931! 73>:6! 7313! 3<=0>0! <=0! ;0>\61!

0/21=2=16=!z6=!0/<=0;32.^6={!6!0/2=96!96!806:68/2.2=:.683>./;6C!<=0!_!8393!;086/!

<=0!6!32=3>!A.8./216!96!%=710;6!P1.?=83>!&09013>!"=./!J6?0126!e3116/6M#$%!

! (313!23826C!6!10O01.96!j=1./23!103>.^3!=;!0/2=96!3:01:3!90!23>!;6H.;0826!3!7312.1!

93!/=3!9.H./56!0;!;31:6/N!=;!\./2E1.:6C!6=216/!21]/!;31:6/!20E1.:6/!0C!761!O.;C!=;!

;31:6!O.>6/EO.:6M!

! L6!<=0!/0!10O010!36!;31:6!\./2E1.:6C!e3116/6!3O.1;3!<=0!23>!;31:6!90//0!86H6!

:68/2.2=:.683>./;6C! 71.8:.73>;0820! <=3896! 383>./3;6/! 86! :6820X26! '=1670=!

,682.80823>C! O6.! 6! :68/2.2=:.683>./;6! 96! /0D=896! 7E/FD=0113C! 0/70:.3>;0820! 83!

+>0;38\3! 0! 83! $2Y>.3M! L6! :6820X26! ?13/.>0.16C! /0! 90=! 3213H_/! 96! 716:0//6! 90!

1090;6:132.^3456!.8/23=1396!:6;!3!,68/2.2=.456!&09013>!90!UmyyM#$'!

! L6!<=0!238D0!36!;31:6!O.>6/EO.:6C!0/20!/01.3!6!7E/F76/.2.H./;6M!L0//0!/082.96C!

e3116/6#$(!3O.1;3!<=0!

j3!@+-&%!6/!'@9/7,8,6%6/!&,/47=M,&%)!'!0'-,7,8,-3'!/c+,0%<'+!'!O,</,7'!:!(/,)!%M%-7'+J
'!6%!M,('-'M,%!/!6/!6,-&+--z/-!&'3'!(/A,7,3,6%6/!/!9+-7,P%!/!6'3,4'+!'!0/4-%3/47'!
9+<=6,&'!6%!0<,3/,<%!3/7%6/!6'!-i&+('!{{H!"+%!6/&%6?4&,%!i!/3@(/3%7,&%3/47/!
%--'&,%6%!:!6/<<'7%!6'!M%-&,-3'!4%!`75(,%!/!6'!4%;,-3'!4%!](/3%4>%)!</A,3/-!c+/!

!
*&(!"]tZX"!M%;!+3%!</--%(8%!%'!/-7+6'!6/!s%<<'-')!%M,<3%46'!c+/!e-+%!0/-c+,-%)!0</6'3,4%47/3/47/!
</%(,;%6%!/3!-'('!/-7%6+4,6/4-/)!i!&'(3%7%6%!6/!&%<%&7/<=-7,&%-!/-0/&=M,&%-!6'!'<6/4%3/47'!9+<=6,&'!
,%4c+/H!"+%!'@<%!i! 71'!/,8%6%!6/--/!4i&7%<)!0<,4&,0%(3/47/!c+%46'! M%(%!6/!%7,8,-3'! 9+6,&,%()!c+/!%!
(/,7+<%!6/(%!%&%@%!0'<!&%+-%<!%!,30</--1'!6/!c+/!'!&'4-7,7+&,'4%(,-3'!6'-!'+7<'-!#$E!0%=-/-!d!'+!6/!
0/('-! %(A+4-! 6/(/-)! 6'! &'47,4/47/!j+<'0/+! d! M',! %@%46'4%6'! %'! </(/47'H! ! "]tZX")!s<+4'!]A+,%<H!
F7'1'(),0,*10'(8+0)4'5% 8% 0/7'+'T08% C8/8% 8'% C-818))'% /'% 8-K.,-0'?%"%(8%6'<)! m2"0'6,+3)! EK#rH!
VHBEH!
(!#)],46%!-'@</!'!3%<&'!>,-7G<,&')!'!3/-3'!%+7'<!M,<3%!c+/!e%!0<,4&,0%(!</M/<?4&,%!4'!6/-/48'(8,3/47'!
6'!4'8'!6,</,7'!&'4-7,7+&,'4%(!i!%!%!*/,!.+46%3/47%(!6/!s'44H!aHHHb!]!-/A+46%!</M/<?4&,%!6/!6/-7%c+/!i!
%!6%!^'4-7,7+&,'P1'!6%!`75(,%)!6/#$Ln)!/!%!-+@-/c+/47/!,4-7%(%P1'!6%!^'<7/!^'4-7,7+&,'4%()!/3!#$CoH!
]'! ('4A'!6%!6i&%6%!6/!nK)!%! </6/3'&<%7,;%P1'!/!%! </&'4-7,7+&,'4%(,;%P1'!6/!V'<7+A%(! Q#$noS!/!6%!
j-0%4>%!Q#$nrS!%A</A%<%3!8%('<!/!8'(+3/!%'!6/@%7/!-'@</!'!4'8'!6,</,7'!&'4-7,7+&,'4%(gH!s]UUX"X)!
*+=-!U'@/<7'H!F7'1'(),0,*10'(8+0)4'%7%1'(),0,*10'(8+0d8<='%/'%>0-70,'%Y'%,-0*(C'%,8-/0'%/'%/0-70,'%
1'(),0,*10'(8+%('%G-8)0+Z?%U/8,-7%!6/!O,</,7'!]63,4,-7<%7,8'Y!U,'!6/!m%4/,<')!ELKY!#JLE)!EKKCH!VH!BH!)
(!))s]UUX"X)!*+=-!U'@/<7'H!F7'1'(),0,*10'(8+0)4'%7%1'(),0,*10'(8+0d8<='%/'%>0-70,'%Y'%,-0*(C'%
,8-/0'%/'%/0-70,'%1'(),0,*10'(8+%('%G-8)0+Z?%U/8,-7%!6/!O,</,7'!]63,4,-7<%7,8'Y!U,'!6/!m%4/,<')!ELKY!#J
LE)!EKKCH!VH!LH)



##(!

!

0<'3'8/<%3!%!@%<@5<,/!-'@!%!0<'7/P1'!6%!(/A%(,6%6/H!]'!M,3!6%!-/A+46%!W+/<<%)!%!
i7,&%! /! '-! 8%('</-! &'3/P%3! %! </7'<4%<! %'! O,</,7'H! ]! -+0/<%P1'! >,-7G<,&%! 6'!
9+-4%7+<%(,-3'! /! '! M<%&%--'! 0'(=7,&'! 6'! 0'-,7,8,-3'! %@<,<%3! &%3,4>'! 0%<%! +3!
&'49+47'!%30('!/!%,46%!,4%&%@%6'!6/!</M(/fz/-!%&/<&%!6'!O,</,7')!-+%!M+4P1'!-'&,%(!
/!-+%!,47/<0</7%P1'H!X!0G-J0'-,7,8,-3'!@+-&%!,<!%(i3!6%!(/A%(,6%6/!/-7<,7%)!3%-!41'!
6/-0</;%!'!6,</,7'!0'-7'N!0<'&+<%!/30<//46/<!+3%!(/,7+<%!3'<%(!6'!O,</,7')!3%-!-/3!
</&'<</<!%!&%7/A'<,%-!3/7%M=-,&%-H!!

! L6!<=0!/0!10O010!36!76/.2.H./;6C!\Y!90!/0!10//3>231!<=0!0/20!3//=;.=!9.H01/3/!

O61;3/! :6;! 6! 73//31! 96! 20;76! 0! 90! 3:6196! :6;! 3! 0H6>=456! 93! 2061.3! 96! 9.10.26M!

(61_;C!6!21346!:313:201@/2.:6!90!2696/!6/!76/.2.H./;6/!10/.90!83!9./:1.:.6831.09390C!

;0/;6!<=3896!21323;6/!96!76/.2.H./;6!0X0D_2.:6C!71.;0H6!6=!73>06j=/76/.2.H./;6C!

20896!0;!H./23C!0;!<=0!70/0!6!O326!90!\3H01!=;3!10:=/3!90!0>0;0826/!H3>6132.H6/!6=!

;023O@/.:6/!83!38Y>./0!96!-.10.26!0!3!32.H.9390!j=1./9.:.683>!O6//0!;0:Z8.:3C!.//6!856!

6:611.3! 86! Z;?.26! >0D./>32.H6C! 20896! 0;! H./23! <=0! 0>0! 76901.3C! 9./:1.:.6831.3;0820C!

76/.2.H31!6!9.10.26M#$)!!

L32=13>;0820! <=0! 36! /0! :6>6:31! :6;6! =;!;690>6! <=0! H0.6! 7313! /=70131! 6!

76/.2.H./;6C! /=1D0! 3! 80:0//.9390! 90! =;3! 86H3! O61;3! 90! .820171023456C! 76./C!

%3826/#$*C!761!0X0;7>6C!3O.1;3!<=0!3/!:320D61.3/!2139.:.683./!93!.820171023456!j=1@9.:3!

856!/56!.820.13;0820!3j=/2393/!7313!3!/6>=456!90!=;!:68j=826!90!716?>0;3/!>.D396/!

[!103>.^3456!93!H682390!:68/2.2=:.683>M!$//6!/0!9Y!76./!3/!,68/2.2=.4r0/!96!/0D=896!

7E/FD=0113! H.013;! 107>023/! 90! 861;3/! 90! 3>26! 2061! 3X.6>ED.:6C! 0;! 9021.;0826! 96!

/=76/26!31<=_2.76!O61;3>./23!96/!10D.;0/!2623>.2Y1.6/M!!

! -0//3!O61;3C!<=3><=01!76/2=13!20E1.:3C!3//.;!:6;6!6!806:68/2.2=:.683>./;6C!

<=0!/0!.82.2=>0!:6;6!7E/F76/.2.H./23C!20;!z6=!90H01.3!201{!:6;6!71.8:.73>!:313:201@/2.:3!

6!3O3/23;0826!96!:31Y201!07./20;6>ED.:6!96z/{!76/.2.H./;6z/{!j=1@9.:6z/{M#%+!

!

*&%!"ZUj^l)!*/4,'!*+,;H!]!^<=7,&%!_/<<3/4?+7,&%!6'!O,</,7'!/!%!c+/-71'!6%!6,-&<,&,'4%<,/6%6/!9+6,&,%(H!
V730),8% >0-70,'% 7% #0K7-/8/7$% 8H! #r)! 4H! #)! 0H! EE#JELC)! 9%4HI%@<H! EK#o%H! O,-0'4=8/(! /3Y!
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c+/! -1'! '-! 0<,4&=0,'-! c+/! ,4-7,7+/3! %-! @%-/-! 0%<%! %! 4'<3%7,8,6%6/! 6'! 6,</,7'H! X-! 0<,4&=0,'-! 41'!
%+7'<,;%3!%!&<,%P1'!6/!4'8%-!4'<3%-!9+<=6,&%-)!'+!-/9%)!41'!4/&/--%<,%3/47/!e&<,%3!6,</,7'!4'8'g)!3%-!
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10/768/YH0>! 761! 3?1.1! 3! .820171023456C! j=/23;0820! 76./! _! 93! /=3! 832=10^3! 3!
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>0-70,'%c%+*d%/8%&-.,018%^7-47(_*,018%/'%>0-70,'H!s/('!_'<,;'47/Y!^%-%!6'!O,</,7')!EKEKH!VH!o$H)



#%&!

!
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L0//0!/082.96C!:6;6!?0;!10//3>23!(6>.#*%C!

Z%(! 7'<4'+J-/! +3! 9v<,! 6/! %&+-%Pz/-! c+/)!3%,-! 7%<6/)! 0%--'+! %! -/<! &>%3%6'! 6/!
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/<%!&'30'-7'!0'<!#E!9+<%6'!Q@'4,!>'3,4/-S!/-&'(>,6'-!/47</!'-!8,;,4>'-!6'!(+A%<!
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</&+<-'-! /! ,30+A4%Pz/-! -1'! 6,-0'-,7,8'-! -+0i<M(+'-! c+/! -/<8/)! %0/4%-! 0%<%!
0<'7/(%<!%!0+4,P1'!/!%!</%(,;%P1'!6%!9+-7,P%!-+@-7%4&,%()!/!c+/!0'<!,--'!-1'!A/<%6'</-!
6/!,30+4,6%6/N!c+/!'!9+,;!6/8/!3%47/<!+3%!0'-7+<%!%7,8%!4%!@+-&%!6%-!0<'8%-!/!6%!
8/<6%6/!</%(N!/!c+/!%!v4,&%!0</-+4P1'!c+/!6/8/!8,A'<%<!4'!0<'&/--'!i!%!6/!&+(0%H!

! ';! <=0! 70/0! 6! O326! 90! <=0! 6!,E9.D6! 90!(16:0//6!(083>! <=0C! 86! :6820X26!

?13/.>0.16C!10;6823!36!701@696!96!'/2396!L6H6C!9.239=13!<=0!856!/0!76901.3C!0;!20/0C!

/01!:68/.901393!O3/:./23!6=!:6;!710208/r0/!2623>.2Y1.3/C!86!:3;76!96!716:0//6!7083>!

!
'&(!"`*Tj`U])!./(,0/!*%;;%<,!6%N!X*`Tj`U]!Oj!^]R]UWX)!U'6<,A'H!23%!,(>%!%&+-%7G<,%!/3!3/,'!%!
+3!'&/%4'!6/!,4c+,-,7'<,%(,6%6/-Y!0/<-0/&7,8%-!-'@</!%!,47<'6+P1'!6'!9+,;!6%-!A%<%47,%-!4'!0<'&/--'!
0/4%(!@<%-,(/,<'H!̀ 4Y!̂ ]R]UWX!Oj)!U'6<,A'!X(,8/,<%N!.j*`{)!�+<\!Q'<A-SH%281',7%J(,01-0475%V7C'-48)%
2-'17))*80)?%V7C+7WA7)%1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH#oH!
*)%!!`6/3H!VH!#nH)



#&'!

!

I31D3/!39626=!3!?3/0!07./20;6>ED.:3!96!O3/:./;6!.23>.386C!O326!0/20!90!OY:.>!701:07456!

83! 0X76/.456! 90!;62.H6/! 96! ,E9.D6! 90! (16:0//6! (083>C! 20896! 0;! H./23! <=0! /56!

:.2396/!3=2610/!O3/:./23/C!:6;6!A38^.8.C!:6;!6!6?j02.H6!90!10:1=90/:01!6!716:0//6!

7083>M#**!

! *=! /0j3C! 3! 71E71.3! 0/21=2=13! 96! ,E9.D6! 90! (16:0//6! e13/.>0.16! 76=:6! /0!

9.O0108:.3!93<=0>3!96!701@696!O3/:./23!93!$2Y>.3C!710/0820!86!:\3;396!B02-.$&Y0..0!

90!UmiTM!-0//3!O61;3C!90!3:6196!:6;!G>60:a801$++C!_!76//@H0>!08:682131!3/!/0D=.820/!

:320D61.3/! <=0! 01D=0;!=;!,E9.D6! .8O08/6! 3! <=3><=01! 0/7_:.0! 90! :680X56! :6;!6!

/./20;3!3:=/32E1.6N!

23%! ,48/-7,A%P1'! 0</(,3,4%<! -+@-7%4&,%(3/47/! +4,(%7/<;%(,;%6%)! &'3! </6+;,6%!
0%<7,&,0%P1'!6%!6/M/-%!Q-/9%!4%!)(6-"0)$+!*=$-,1/!!'+!($,1-)1AN!+3%!&'30</--1'!6'!
6,</,7'!:!(,@/<6%6/!&'3!%!'4,0</-/4P%!6/!>,0G7/-/-!6/!+-'!6/!&%+7/(%</-!0/--'%-)!
3'<3/47/!%!0<,-1'!0</8/47,8%N!+3!-,-7/3%!6/!%8%(,%P1'!6/!0<'8%-!&'4M'<3%6'!0/(%!
4'P1'!0-/+6'6/3'&<57,&%!6/!e(,8</!&'48/4&,3/47'g!6'!3%A,-7<%6'N!+3!3'6/('!6/!
%63,--,@,(,6%6/!-/3,0(/4%!6%!0<'8%!6/4'3,4%6'!&'3'!e0<,4&=0,'!6%!(,@/<6%6/!6%-!
0<'8%-g)!'!c+/!0'<!-/+! 7+<4'!A%<%47,<,%!%! ,4/f,-7?4&,%!6/! (,3,7/-!:!-+%!%63,--1')!
0<'6+P1'! /! 8%('<%P1'N! +3%! /-7<+7+<%! 6/! 6,-7<,@+,P1'! 6/! &%<A%-! 0<'@%7G<,%-!
7/46/47/-!:! </0<'6+P1'! ,7/<%7,8%!6'-!3/,'-!6/!0<'8%!d! ,-7'!i)!&%0%;!6/)!/3!+3!
</A,3/!6/!3%(/%@,(,6%6/)!M%;/<!'!0<'&/--'!</A</--%<!%!+3!/-75A,'!%47/<,'<)!-'@!'!
05(,'!6'!0<//4&>,3/47'!6/!%(A+3%! (%&+4%!0<'@%7G<,%!d!6/4'3,4%6'!6/! e8/<6%6/!
</%(gN!%!0</-/4P%!6/!+3!3'6/('!e6/M'<3%6'g!6/!&'47<%6,7G<,'!/3!-/47,6'!/-7<,7'N!+3!
-,-7/3%!c+/!/(,3,4%!6'!c+%6<'!0<'&/--+%(!7'6%-!%-!</A<%-!6/<,8%6%-!6'!0<,4&=0,'!
0'(=7,&'!6%!0</-+4P1'!6/!,4'&?4&,%N!%!0+@(,&,6%6/!6'-!%7'-!0<'&/--+%,-!-+9/,7%46'J
-/! %! +3! </A,3/! %30('! 6/! -+%! /f&/0&,'4%(,;%P1'N! %! -+0</--1'! 6%-! 4+(,6%6/-!
%@-'(+7%-N! %! +7,(,;%P1'! 6/! +3! 3'6/('! 6/! e7i&4,&%! 9+6,&,5<,%�! c+/! &'30'<7%! %!
%69+6,&%P1'! -/3! %! </4'8%P1'! 6%! 0/P%! %&+-%7G<,%)! &'4>/&,6%! &'3'! e/3/47%6,'!
(,@/((,gN!%!0</-/4P%!6/!6,-0'-,7,8'-!0<'&/--+%,-!c+/!,4-7,7+/3!%!6,-7<,@+,P1'!6/!x4+-!
6%!0<'8%!4'!0<'&/--'!0/4%(!:!6/M/-%)!-/9%!6/!3%4/,<%!A/4/<%(,;%6%!'+!%7<%8i-!6/!
0/c+/4%-! 7'<-z/-! /3! &%30'-!3+,7'! /-0/&=M,&'-)! &'3'! 8HA! %! 4/&/--,6%6/! 6/! %!
6/M/-%!6/3'4-7<%<!%-!&%+-%-!/f&(+6/47/-!6/!,(,&,7+6/H!

! (3//396/! 3716X.;393;0820! yT! 386/! 93! H.D]8:.3! 96! ,E9.D6! 90! (16:0//6!

(083>C! :1.396! 0;! =;! 701@696! 382.90;6:1Y2.:6! 0! 20896! :6;6! /=3! ?3/0! 20E1.:3! 6!

3=261.231./;6! .23>.386C!0;!<=0!70/0!6! O326!90!6!710/0820!,E9.D6! 201!710/08:.396!3!

1090;6:132.^3456!96!73@/C!856!\Y!710H./56!7313!3!716;=>D3456!90!=;!86H6!,E9.D6!

90!(16:0//6!(083>C!0;!<=0!70/0!3!0X./2]8:.3!90!=;!716j026!7313!23826M!

! -0//3!O61;3C!?63!73120!93!96=21.83!3O.1;3!<=0!23./!10O61;3/!731:.3./!96!20X26!

856!6?2];!]X.26!0;!90;6:132.^31!6!716:0//6!7083>C!20896!0;!H./23!<=0!3!0/21=2=13C!

!
($$)"`*Tj`U])!./(,0/!*%;;%<,!6%N!X*`Tj`U]!Oj!^]R]UWX)!U'6<,A'H!23%!,(>%!%&+-%7G<,%!/3!3/,'!%!
+3!'&/%4'!6/!,4c+,-,7'<,%(,6%6/-Y!0/<-0/&7,8%-!-'@</!%!,47<'6+P1'!6'!9+,;!6%-!A%<%47,%-!4'!0<'&/--'!
0/4%(!@<%-,(/,<'H!̀ 4Y!̂ ]R]UWX!Oj)!U'6<,A'!X(,8/,<%N!.j*`{)!�+<\!Q'<A-SH%281',7%J(,01-0475%V7C'-48)%
2-'17))*80)?%V7C+7WA7)%1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH#rH)
!&&)W*Xj^ltjU)!U,&%<6'!m%&'@-/4H!^<x4,&%!6/!+3!-+,&=6,'!%4+4&,%6'Y!'!A%<%47,-3'!,4c+,-,7G<,'!
@<%-,(/,<'!'+!6/!&'3'!+3!-,-7/3%!%&+-%7G<,'!41'!0'6/!-/<!&'4-7<+=6'!0'<!6/&</7'H!`4Y!^]R]UWX)!
U'6<,A'!X(,8/,<%!6/N!.j*`{)!�+<\!Q'<A-SH%281',7%J(,01-0475%V7C'-48)%2-'17))*80)?%V7C+7WA7)%
1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH!BoJBnJBrH)
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!

6=!/0j3C!6/!3>.:01:0/!96!,E9.D6!90!(16:0//6!(083>!e13/.>0.16!2];!:6;6!?3/0!6!/./20;3!

.8<=./.2E1.6M!*=!/0j3C!23./!10O61;3/!/0!;6/213;!.80O.:3^0/!83!71Y2.:3C!/0896!80:0//Y1.6!

=;3! 10H6>=456! 716:0//=3>! 0! :=>2=13>! 3213H_/! 96! 3?389686! 0O02.H6! 96! /./20;3!

.8<=./.2E1.6!0!93!;0823>.9390!<=0!3!0>0!_!.8010820M$+!!

! +!.8/01456!90!=;!9./76/.2.H6!<=0!.8/23=13!6!/./20;3!3:=/32E1.6!0;!=;!/./20;3!

<=0C!:6;6!jY!0X76/26!3:.;3C!76//=.!O6120!;321.^!.8<=./.2E1.3C!/0!3//0;0>\3![<=.>6!<=0!

'88.6!+;69.6!:68:0.2=3!:6;6! bD31382./;6! .8<=./.2E1.6dM!P3>!0X710//56! O6.!:=8\393!

70>6! 10O01.96! j=1./23! 86! 701@696! 90! Umkk! 83! $2Y>.3C! 20896! 0;! H./23! 3! 710208/56! 90!

10O61;3! 93! >0D./>3456! 716:0//=3>! 7083>! 0! 3! :68/0<=0820! 0X7=>/56! 96/! 0>0;0826/!

O3/:./23/!96!,E9.D6!J6::6!90!UmiTM$+"!!

! !(61_;C!:6;6!?0;!10>0;?1396!761!G>60:a801$+#C!

X0/<%6%!%!</M'<3%)!c+/!6+<'+!%7i!#$r$)!&'3!%!/47<%6%!/3!8,A'<!6'!4'8'!&G6,A'!
6/!0<'&/--'!0/4%(!,7%(,%4')!%!7/47%7,8%!6/!/c+%(,;%P1'!6'-!0'6/</-!/47</!%-!0%<7/-)!
4'! 0<'&/--'! 0/4%()! %0/4%-! </%(,;'+)! 6'! 0'47'! 6/! 8,-7%! /-7i7,&')! %-! M,4%(,6%6/-!
6/&(%<%6%-!6'!6,-&+<-'!</M'<3,-7%H!^'47+6')!'!&G6,A'!U'&&')!M<+7'!6%!/(%@'<%P1'!
-'(,0-,-7%!6/!R%4,;,4,)!aHHHb!-/<,%!+3%!'@<%!e3'4'(=7,&%g!,-7'!i)!+3%!'@<%!c+/!41'!
0'6/<,%! -/<! %(7/<%6%! %7<%8i-! 6/! 3,&<'<</M'<3%-H! X! e/-0=<,7'g! 6/! +4,6%6/! /!
,47/A<%P1'! 6'-! ,4-7,7+7'-! 41'! /<%! &'30%--=8/(! 6/! %(7/<%Pz/-! -/&+465<,%-! '+!
3/4'-!<%6,&%,-H!aHHHb!X!eA%<%47,-3'g!6%!</M'<3%!/<%!%!M%&>%6%!0%<%!%-!3+6%4P%-!

!
&'!! `6/3H! VH#rJ#$H! ]&/<&%! 6%! ,4&'30%7,@,(,6%6/! 6'! ^G6,A'! 6/! V<'&/--'! V/4%(! &'3! %! 6/3'&<%&,%!
,4-7%+<%6%!/3!#$rr)!"`*Tj`U]!%M,<3%!c+/!eX! 7<%@%(>'!6/!]6%!V/((/A<,4,!W<,4'8/<! aHHHb!i!6/3%-,%6'!
-,3@G(,&'! 4/--/! -/47,6')! /,-! c+/!3%<&%6'! 0/(%! 6/M/-%! 6'! -,-7/3%!3,-7'J4%0'(/x4,&'! 4'-!3/-3'-!
3'(6/-! &'4M'<3/! </%6/c+%6'! 0'<! T,4&/4;'! R%4;,4,H! "+%! 6'+7<,4%! 4+4&%! c+/-7,'4'+! %!
,4&'30%7,@,(,6%6/! 6'! -,-7/3%! 0<'&/--+%(! @<%-,(/,<'! &'3! 6/3'&<%&,%! /)! %'! /4&'@<,<! '-! 8/(>'-!
0%<%6,A3%-! ,4c+,-,7'<,%,-!&'3!'-!6,-&+<-'-!6%! 7i&4,&%!/!6%!4/+7<%(,6%6/)!4%! </%(,6%6/! </0<,-7,4'+!%!
<%&,'4%(,6%6/!7/&4,&,-7%JM%-&,-7%H!23!6/7%(>/!c+/!0'6/!%+f,(,%<!%!&'30<//46/<!%!</9/,P1')!0'<!0%<7/!6/!
3+,7'-)!:!,47<'6+P1'!6%!M,A+<%!6'!9+,;!6%-!A%<%47,%-!Q3/-3'!/3!+3!3'6/('!0<'&/--+%(!c+/!41'!</-7%<5!
%(7/<%6'S)!i!'!M%7'!6/!c+/!%!6'+7<,4%!0</6'3,4%47/!4+4&%!</&>%P'+!8//3/47/!%!0<'6+P1'!0<'@%7G<,%!6/!
'M=&,'!0/('!9+,;!0'<!&'4-,6/<%<!c+/!-+%!0'-7+<%!%7,8%!/3!%(A+4-!&%-'-!-/<,%!6/!M+46%3/47%(!,30'<7|4&,%!
0%<%! -/! &>/A%<! :! e8/<6%6/! </%(g)! &'30<//46,6%! &'3'! +3! 6'-! 0<,4&,0%,-! '@9/7,8'-! 6'! 0<'&/--'Hg!
"`*Tj`U])!./(,0/!*%;;%<,!6%N!X*`Tj`U]!Oj!^]R]UWX)!U'6<,A'H!23%!,(>%!%&+-%7G<,%!/3!3/,'!%!+3!
'&/%4'!6/!,4c+,-,7'<,%(,6%6/-Y!0/<-0/&7,8%-!-'@</!%!,47<'6+P1'!6'!9+,;!6%-!A%<%47,%-!4'!0<'&/--'!0/4%(!
@<%-,(/,<'H! `4Y! ^]R]UWX!Oj)! U'6<,A'! X(,8/,<%N! .j*`{)! �+<\! Q'<A-SH% 281',7% J(,01-0475% V7C'-48)%
2-'17))*80)?%V7C+7WA7)%1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH#$H!
!&')W*Xj^ltjU)! U,&%<6'! m%&'@-/4H! ^<x4,&%! 6/! +3! -+,&=6,'! %4+4&,%6'Y! '! A%<%47,-3'! ,4c+,-,7G<,'!
@<%-,(/,<'!'+!6/!&'3'!+3!-,-7/3%!%&+-%7G<,'!41'!0'6/!-/<!&'4-7<+=6'!0'<!6/&</7'H! `4Y!^]R]UWX)!
U'6<,A'! X(,8/,<%! 6/N! .j*`{)! �+<\! Q'<A-SH% 281',7% J(,01-0475% V7C'-48)% 2-'17))*80)?% V7C+7WA7)%
1-.,018)% c% +*d% /8% #70% Pl?otnMNOPo?% .('<,%4G0'(,-Y! jR%,-)! EKEKH! VH! LKH! O/47</! %-! </M'<3%-! 0%<%! %!
e6/-M%-&,7,;%P1'g!6'!^G6,A'!6/!V<'&/--'!V/4%(!`7%(,%4')!W*Xj^ltjU!%M,<3%!c+/!M'<%!</,47<'6+;,6%!%!
6/M/-%!4%!M%-/!,4-7<+7G<,%!/!%!-'(7+<%!%+7'357,&%!6'!%&+-%6'!%0G-!'!6/&+<-'!6'!(%0-'!7/30'<%(H!`6/3H)
!&() L*Xj^ltjU)! U,&%<6'! m%&'@-/4H! ^<x4,&%! 6/! +3! -+,&=6,'! %4+4&,%6'Y! '! A%<%47,-3'! ,4c+,-,7G<,'!
@<%-,(/,<'!'+!6/!&'3'!+3!-,-7/3%!%&+-%7G<,'!41'!0'6/!-/<!&'4-7<+=6'!0'<!6/&</7'H! `4Y!^]R]UWX)!
U'6<,A'! X(,8/,<%! 6/N! .j*`{)! �+<\! Q'<A-SH% 281',7% J(,01-0475% V7C'-48)% 2-'17))*80)?% V7C+7WA7)%
1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH!BoJL#H!"/A+/!'!%+7'<!%M,<3%46'!c+/!
e]!&'47,4+,6%6/!&'3!'!</A,3/!M%-&,-7%!aHHHb!/<%!0/<&/07=8/(!4%-!0<57,&%-!0+4,7,8%-Y!&'3!/M/,7')!6/!+3!
(%6')!+3%!3%A,-7<%7+<%!c+/!41'!>%8,%!-+@-7%4&,%(3/47/!-/!%(7/<%6')!%A,46'!/3!&'4-'4|4&,%!&'3!%!
3/47%(,6%6/!0<iJ</M'<3,-7%N! 6/!'+7<')! '!6,-&+<-'! 7/&4,&,-7%)! 4%! `75(,%)! %,46%! &'4-7,7+=%!'!3%,4-7</%3!
9+<=6,&'J0'(=7,&')!A%<%47,46')!&'3!/M/,7'!</M(/f')!'-!/&'-!6/!&%7/A'<,%-!/(%@'<%6%-!'+!<//(%@'<%6%-!4'!
</A,3/!M%-&,-7%H!`6/3H)
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(%30/6+-,%4%-!/!'!e,4c+,-7G<,'!/7/<4'g!/-7%8%!%!'&+0%<!'!0'-7'!c+/)!6/!M%7')!9%3%,-!
(>/!>%8,%!-,6'!</7,<%6'H!

G>60:a801$+$C!761!0X0;7>6C!3O.1;3!<=0!761!/0!213231!90!=;3!10O61;3!731:.3>!96!

,E9.D6!90!(16:0//6!(083>!H.D0820C!0/231.3!3!/0!.82169=^.1!=;!9./76/.2.H6!<=0!38=8:.3!

6! /./20;3! 3:=/32E1.6! 0;! =;! /./20;3! <=0! :682131.3! 3! 71E71.3! 9./76/.456! >0D3>M!

'X0;7>6/!90//3/!:682139.4r0/!/01.3;!6!312M!UknC!$C!<=0!3=261.^3!3!7169=456!716?32E1.3!

90!6O@:.6!761!73120!96!;3D./21396q!6!312M!UnyC!:37=2C!<=0!3=261.^3!3!7169=456!90!0X3;0!

:6;7>0;08231!90!6O@:.6C!61908393!70>3!3=261.9390!76>.:.3>!6=!j=9.:.Y1.3C!0;!:3/6/!90!

>0/r0/!:617613./q!6!312M!UykC!S}C!<=0!3=261.^3!6!j=.^C!90!6O@:.6!6=!3!10<=01.;0826!93/!

73120/C!3! 103>.^31!6! .820116D32E1.6!96! 1_=!710/6!761!/./20;3!90!H.906:68O01]8:.3!6=!

6=216! 10:=1/6! 20:86>ED.:6q!6!312M!UmnC!<=0!3=261.^3!6! j=.^!90!6O@:.6!3!716:0901!86H6!

.820116D32E1.6q! 6! 312M! SSkC! <=0! 3=261.^3! 6! j=.^! 90! 6O@:.6! 3! 26;31! 9076.;0826! 90!
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U'6<,A'! X(,8/,<%! 6/N! .j*`{)! �+<\! Q'<A-SH% 281',7% J(,01-0475% V7C'-48)% 2-'17))*80)?% V7C+7WA7)%
1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH!BoJBnH!
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71.;0.13!73120C!<=0!9.^!<=0!_!H09393!3!32=3456!96!j=.^!83!O3/0!90!.8H0/2.D3456C!856!
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716O0//61!D3B:\6C!6!716?>0;3!9.^!10/70.26!36!O326!90!23>!73120!96!312.D6!931Y!;31D0;!
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7/-/)!,4M,<3%<!%!&'4&(+-1'!%6'7%6%!0/('!9+(A%6'<N!!!!!!!!

T!J! (,3,7%<J-/!%!,48'&%<!0</&/6/47/!'+!/4+4&,%6'!6/!-v3+(%)!-/3!,6/47,M,&%<!-/+-!
M+46%3/47'-!6/7/<3,4%47/-!4/3!6/3'4-7<%<!c+/!'!&%-'!-'@!9+(A%3/47'!-/!%9+-7%!
:c+/(/-!M+46%3/47'-N!!!

T`!J!6/,f%<!6/!-/A+,<!/4+4&,%6'!6/!-v3+(%)!9+<,-0<+6?4&,%!'+!0</&/6/47/!,48'&%6'!
0/(%!0%<7/)!-/3!6/3'4-7<%<!%!/f,-7?4&,%!6/!6,-7,4P1'!4'!&%-'!/3!9+(A%3/47'!'+!%!
-+0/<%P1'!6'!/47/46,3/47'H!&')!!

-0! .8@:.6C!_! 10>0H3820!10//3>231!<=0!6!10O01.96!9./76/.2.H6!_!=;3!861;3!D013>!

37>.:YH0>!3!<=3><=01!90:./56!j=9.:.3>C!6=!/0j3C!90:./r0/!.8201>6:=2E1.3/C!/0820843/!6=!

3:E1956/C!0!856!37083/!3/!90:./r0/!<=0!90:1023;C!/=?/2.2=0;!6=!9080D3;!3!71./56!

710H082.H3C!:6;6!7690!>0H31!3!:101!6!:37=2!96!312.D6M!

,68O61;0! >0:.683! h=8<=0.13! 02! 3>$!+C! 6/! .8:./6/! $! 3! $I! 10710/0823;! =;! 16>!

;013;0820!0X0;7>.O.:32.H6C!/0896!<=0!3/!/.2=34r0/!8311393/!70>6!>0D./>3961!/01.3;!

3<=0>3/! ;3./! :6;=8/! 0;! <=0! 856! /0! :68/.9013! O=893;082393! <=3><=01! 90:./56!

j=9.:.3>C!76//.?.>.23896C!/0!O61!6!:3/6C!0;?31D6/!90!90:>313456!761!6;.//56!z312/M!iyS!

0!nUm!96!,((q!312!yi!93!"0.!8M!mMTmmpmk{C!90!3:6196!:6;!6!9./76/26!86!312.D6!UMTSSC!

731YD13O6!B8.:6C!.8:./6!$$C!96!,(,C!37>.:396!761!383>6D.3M!

+90;3./C!:6;6!?0;!10//3>23M!"670/!h1$!!C!

t1'!-/!7<%7%!6/!/-7/46/<!%-!&%7/A'<,%-!6'!0<'&/--'!&,8,(!/!-,3!6/!</&'4>/&/<!c+/!
'-!6,7%3/-!3=4,3'-!6%!-/47/4P%!0/4%(!6/8/3!A+%<6%<!0/<7,4?4&,%!&'3!'!3'6'!0/('!
c+%(!6/&,-1'!4'!0<'&/--'!&,8,(!i!&'4-,6/<%6%!85(,6%H!_5!+3!A%0!6/!</c+,-,7'-!4'!
^VV! /)! 0'<! ,--')! %! %0<'f,3%P1')! 4%! >,0G7/-/)! %(i3! 6/! %6/c+%6%)! A+,%J4'-! :!
%0(,&%P1'!6'!e3/(>'<!6,</,7'gH!
!

* -0! 3:6196! :6;! 3! .820>.D]8:.3! 96! 312.D6! /=713:.2396C! 3! 71.;0.13! \.7E20/0!

:68/./20820!83!3=/]8:.3!90! O=893;0823456!9.^! 10/70.26!3! b>.;.231F/0![! .89.:3456C![!

!
&')!sU]"`*H!O/&</7'J*/,!4H!BHor$)!6/!KB!6/!'+7+@<'!6/!#$L#H!&H/0T'%/7%2-'17))'%27(8+?%s<%-=(,%)!O.)!
O,-0'4=8/(!/3Y!>770YIIkkkH0(%4%(7'HA'8H@<I&&,8,(�KBI6/&</7'J(/,I6/(Bor$H>73!]&/--'!/3!E#!6/!%@<,(!6/!
EKE#H!
!%&)m2th2j`U])!W+-7%8'N!/7!%(H!#70%J(,01-0475%1'47(,8/8%a%8-,0T'%;'-%8-,0T'H!"1'!V%+('Y!"%<%,8%)!
EKEKH!VH!E#CH)
!%%) *XVj"! mU)! ]+<\N! RXU]`"! O]! UX"])! ](/f%46</H! ]! e/-7<+7+<%! %&+-%7G<,%g! %7%&%6%! 0/('! R"`J!
R'8,3/47'! "%@'7%A/3! `4c+,-,7G<,%! Q^VV)! %<7! BF! J! ])! */,! #BH$oLS! /! %! </-,-7?4&,%! %&+-%7G<,%H! `4Y!
^]R]UWX!Oj)!U'6<,A'!X(,8/,<%N! .j*`{)! �+<\! Q'<A-SH% 281',7%J(,01-0475%V7C'-48)%2-'17))*80)?%
V7C+7WA7)%1-.,018)%c%+*d%/8%#70%Pl?otnMNOPo?%.('<,%4G0'(,-Y!jR%,-)!EKEKH!VH!CLH)



#'$!

!

107169=456!6=![!731YO13/0!90!326!861;32.H6C!/0;!0X7>.:31!/=3!10>3456!:6;!3!:3=/3!

6=!3!<=0/256!90:.9.93dM$!"!!!!!!

* *!10O01.96!9./76/.2.H6!O6.!=;3!86H.9390![!_76:3!93!/=3!.8/01456!86!,E9.D6!90!

(16:0//6!,.H.>!0!/0!;6/213!:6;6!=;3!D13890!86H.9390!0!=;!3H3846!83!/0313!7083>C!

Y103!96!-.10.26!<=0C!3//.;!:6;6!6=213/C!/6O10!:6;!;013/!:.234r0/!90!90:./r0/!/0;!3!

;0861!0X7>.:3456!96!761<=]!90!/=3!=2.>.^3456C!;013!.89.:3456!90!/B;=>3/!6=!90!>0./!

6=!3.893C!86!7.61!96/!:3/6/C!:.234r0/!90!0;0823/!<=0C!<=3896!93!>0.2=13!96!3:E1956C!

856!D=3193;!3!;0861!10>3456!:6;!6!:3/6!0;!38Y>./0M!

* L0//0!/082.96C!%210:a$!#C!0;!<=0!70/0!0/20j3!383>./3896!6!312.D6!oymC!lS}C!96!

,E9.D6!90!(16:0//6!,.H.>C!103>.^3!=;3!38Y>./0!:0120.13!/6?10!0//3!<=0/256C!20896!0;!

H./23!<=0!6!+12.D6!iUkC!l!S}C!96!,E9.D6!90!(16:0//6!(083>!_!=;3!:E7.3!0X323!93<=0>0!

.8/:=>7.96!86!,E9.D6!90!(16:0//6!,.H.>N!!

Z<%7%J-/! 6/! ,30'<7%47/! ,4'8%P1'! 6'! ^G6,A'H! X! >,-7G<,&'! 6/! 6/&,-z/-! 3%(!
M+46%3/47%6%-)! '! 4v3/<'! /f&/--,8'! 6/! /3@%<A'-! 6/! 6/&(%<%P1'! /! +3%! &/<7%!
0/<3,--,8,6%6/!6'-!Z<,@+4%,-!"+0/<,'</-!4%!/f,A?4&,%!6/!M+46%3/47%P1'!M/;!&'3!'!
(/A,-(%6'<! '07%--/! 0'<! M%;/<! +3! &'47<'(/! 3%,-! <,A'<'-'! 6%-! 6/&,-z/-! /! -/+!
&'30'4/47/!0<,4&,0%(Y!%!M+46%3/47%P1'H!QHHHSH!]c+,!M,&%!4=7,6%!%!'0P1'!>/<3/4?+7,&%!
6'! (/A,-(%6'<)! 4%! 3/6,6%! /3! c+/! ,30/6/! c+/! 8/<@/7/-)! /4+4&,%6'-! '+!
&'46/4-%Pz/-!/-7%46%<6,;%6%-!0<'6+;,6%-!0'<!&'30?46,'-!'+!</-+3'-!6/!@%,f%!
,47/4-,6%6/!7/G<,&%!0'--%3!8,<!%!-/<!&,7%6%-!-/3!'!4/&/--5<,'!&'47/f7'!QOt]!6%!
6/&,-1'SH! ]--,3)! 0'<! /f/30(')! 6,;/<! c+/! e/3! 4'3/! 6'! 0<,4&=0,'! Q-,&S! 6%!
,3/6,%7,6%6/)! &'(>'! %! 0<'8%! ,3/6,%7%3/47/g! /! &'3! ,--'! '! 9+,;! %7<'0/(%<! '!
0<'&/6,3/47')! -/3! /f0(,&,7%<! %-! &,<&+4-7|4&,%-! M57,&%-! 6'! &%-'! c+/! /f,A/3! 7%(!
0<'8,6?4&,%)!i!'!3/-3'!c+/!4%6%!6,;/<H!w!&'3'!M%(%<!6%!e8/<6%6/!</%(g!0%<%!9+-7,M,&%<!
+3!%7'!6/!'M=&,')!-/3!c+/!'!6/(,4/%3/47'!6%!-,7+%P1'!&'4&</7%!6?!%(A+3!</-0%(6'!
0%<%!%!6/&,-1'H!t'!M+46')!'!^V^!0<'=@/!6/&,-z/-!-/3!&'47/f7')!'+)!4%!(,4A+%A/3!
>/<3/4?+7,&%)!8/6%!e&'4&/,7'-!-/3!&',-%-g!!

*!lS�C!.8:./6!$$C!96!312M!iUk!96!,E9.D6!90!(16:0//6!(083>!0/23?0>0:0!3!/0D=893!

\.7E20/0!0;!<=0!856!/01Y!:68/.901393!O=893;082393!3!90:./56!j=9.:.3>C!:68/./20820!

0;!b0;710D31!:68:0.26/!j=1@9.:6/!.890201;.8396/C!/0;!0X7>.:31!6!;62.H6!:68:1026!90!

/=3!.8:.9]8:.3!86!:3/6dM$!$!!

* %0D=.896!0//3!>.8\3!90!13:.6:@8.6C!%210:a$!%!3O.1;3!<=0!

!
&!"!`6/3H!
&!*! "ZUj^l)! */4,'! *+,;N! t2tj")! O,/<(/N! ^2t_])! */'4%<6'! ^%<4/,<'! 6%! Q'<ASH! &'47(,]-0')% 8'%
&H/0T'%/7%2-'17))'%&030+?%"1'!V%+('Y!"%<%,8%)!EK#oH!VH!orLH!
!%!)sU]"`*H!O/&</7'J*/,!4H!BHor$)!6/!KB!6/!'+7+@<'!6/!#$L#H!&H/0T'%/7%2-'17))'%27(8+?%s<%-=(,%)!O.)!
O,-0'4=8/(!/3Y!>770YIIkkkH0(%4%(7'HA'8H@<I&&,8,(�KBI6/&</7'J(/,I6/(Bor$H>73!]&/--'!/3!E#!6/!%@<,(!6/!
EKE#H)
!%")"ZUj^l)!*/4,'!*+,;N!t2tj")!O,/<(/N!^2t_])!*/'4%<6'!^%<4/,<'!6%!Q'<ASH!&'47(,]-0')%8'%
&H/0T'%/7%2-'17))'%&030+?%"1'!V%+('Y!"%<%,8%)!EK#oH!VH!orLH)



#'#!

!

t'8%3/47/!/f-+<A/!&(%<%3/47/!'!'(>%<!>/<3/4?+7,&'!6'!(/A,-(%6'<!6'!^V^H!t'-!
v(7,3'-!%4'-!'!6,</,7'!M',!,48%6,6'!0'<!&(5+-+(%-!A/<%,-!/!&'4&/,7'-!,46/7/<3,4%6'-)!
&'3'!9+-7,M,&%7,8%!0%<%!%!e%@/<7+<%!4%!,47/<0</7%P1'gH!t%!8/<6%6/)!M/;J-/!+3!M%(-'!
6,%A4'-7,&'! %&/<&%! 6'! 0'-,7,8,-3'! 9+<=6,&'H! ]-! &'<</47/-! c+/! %0'-7%<%3! 4%-!
&(5+-+(%-! %@/<7%-! /! &'4&/,7'-! ,46/7/<3,4%6'-! 0</--+0+4>%3! c+/! '! ,4,3,A'! 6'!
6,</,7'!/<%!'!0'-,7,8,-3'!&(5--,&'J/f/Ai7,&'!Q-i&+('!{`{S)!+3!0'-,7,8,-3'!6'3,4%6'!
0'<! </A<%-! /! %8/--'! %'-! 0<,4&=0,'-H!]--,3)! 4%!3/6,6%! /3!c+/! /--/! 0'-,7,8,-3'!
/f0+4A,+!%!3'<%(!6'!6,</,7'!Q0'<7%47')!'-!8%('</-!M,&%<%3!6/!M'<%S)!0%<%!/--/!A<+0'!
6/! 9+<,-7%-! Q/-0/&,%(3/47/! '-! 4/'&'4-7,7+&,'4%(,-7%-! /! 0%<&/(%! /f0</--,8%! 6'-!
%6/07'-! 6%! 0'46/<%P1'! %(/f,%4%S)! %! -'(+P1'! /<%Ii! 0<'0,&,%<! +3%! ,47/<0</7%P1'!
%@/<7%!0%<%!-+0/<%<!'!0</7/4-'!eM/&>%3/47'g!6%-!</A<%-!/!0/<3,7,<!c+/!'-!0<,4&=0,'-!
M'--/3!'-!8/=&+('-!6'!,4A</--'!6'-!8%('</-!4'!6,</,7'H!`--'!-/!3'-7<'+!/c+,8'&%6')!
4%!3/6,6%!/3!c+/!'!0<,4&,0%(!0<'@(/3%!6'!6,</,7'!/-75!/f%7%3/47/!4'-!6,8/<-'-!
0'-,7,8,-3'-!8'(+47%<,-7%-J%8,'('A,-7%-!c+/!M<+7,M,&%<%3!6/0',-!6'!0G-J/f/A,7,-3'!6/!
l/(-/4)!c+/)!&'3!-/+!0'-,7,8,-3'!4'<3%7,8,-7%)!0'--,@,(,7'+!%!&,-1'!/47</!'!6,-&+<-'!
6%!^,?4&,%!6'!O,</,7'!Q4/+7<%(S!/'!6,-&+<-'!M/,7'!0/('-!%0(,&%6'</-!6'!6,</,7'!Qc+/!/(/!
&>%3'+!6/!0'(=7,&%!9+<=6,&%SH!U/-+(7%6'Y!-+<A,+!'!M/4x3/4'!6'!0%30<,4&,0,'('A,-3'!
/!'!+-'!6/-3/-+<%6'!6'-!&'4&/,7'-!,46/7/<3,4%6'-H!X!^V^!0%</&/!7/<!6%6'!+3%!
</-0'-7%! 6,</7%! %! /--/! 0<'@(/3%)! %'! /-7%@/(/&/<! c+/! '! +-'! 6/--/-! &'4&/,7'-! i!
,4&'30%7=8/(!&'3!%! M+46%3/47%P1'!6%!6/&,-1'H!]--,3)!&%6%!&'4&/,7'!6/--/! 7,0'!
6/8/!8,<!%&'30%4>%6'!6/!-/+!&'47/f7'!6/!+-')!'!c+/!-/!0'6/!&>%3%<)!%!0%<7,<!6/!
[,77A/4-7/,4)! e+-'!0<%A357,&'!6%! (,4A+%A/3gH!j--/!&'47/f7'!i!c+/!0<'0,&,%<5!+3!
A<%+!/(/8%6'!6/!eM/&>%3/47'!6'!&'4&/,7'gH!!

L6! <=0! /0! 10O010! 3! 201:0.13! \.7E20/0! 0;! <=0! 856! /01Y! :68/.901393!

O=893;082393!=;3!90:./56! j=9.:.3>C!90!3:6196!:6;!6!lS�C! .8:./6!$$$C!96!312M!iUk!96!

,E9.D6! 90! (16:0//6! (083>C! 856! /01Y! :68/.901393! O=893;082393! 3! 90:./56! <=0!

b.8H6:31!;62.H6/!<=0!/0!710/231.3;!3!j=/2.O.:31!<=3><=01!6=213!90:./56dM$!'!

*=! /0j3C! 6! :3/6! :68:1026! /0;710! /01Y! z6=! 90H01.3! /01{! 3! :689.456! 90!

76//.?.>.9390!7313!3!90:./56! j=9.:.3>M!L0//0!/082.96C!%210:a$!(!3O.1;3!<=0! 23>! .8:./6!

H0.6! 7313! .;709.1! 3<=.>6! 761! 0>0! :\3;396! 90! 90:./r0/! j=9.:.3./! b/2389319d! 6=!

/0820843/! 739156C!;=93896! 37083/! 3! /.2=3456! OY2.:3! 0! /0!;3820896! 6/!;0/;6/!

O=893;0826/!j=1@9.:6/N!

t'!3/-3'!<%-7<'!6'-!,4&,-'-!%47/<,'</-)!7<%7%J-/!6/!+3%!0</'&+0%P1'!</(%&,'4%6%!
%!+3%!>/<3/4?+7,&%!6%!M%&7,&,6%6/)!&'3!'!M,7'!6/!/8,7%<!6,-&+<-'-!3/7%M=-,&'-!4%-!
-/47/4P%-H!X-!3'7,8'-!,48'&%6'-!4%!6/&,-1'!6/8/3!7/<!+3!4/f'!&%+-%(!d!0'<7%47')!
-/30</!%!c+/-71'!6'!&%-'!&'4&</7'!%--+3/!&'46,P1'!6/!0'--,@,(,6%6/!6'!%A,<!6'!
9+,;!d!/47</!'!M/,7'!-'@!9+(A%3/47'!/!%-!<%;z/-!0/(%-!c+%,-!+3%!6/7/<3,4%6%!6/&,-1'!
/-75!-/46'!/f%<%6%H!j3!'+7<%-!0%(%8<%-Y!41'!Q3%,-S!/f,-7/!%!0'--,@,(,6%6/!6/!-/!
+-%<!+3%! e-/47/4P%!0%6<1'g!'+! e+3%!-/47/4P%!/3!A/<%(g)! &%@=8/(!/3!6,M/</47/-!
0<'&/--'-H! Z<%7%J-/)! %c+,)! 6'! 0</-7,A,%3/47'! 6%c+,('! c+/! 6/! >5! 3+,7'! /-7%8%!
/-c+/&,6'!4'!6,</,7'Y!'!&%-'!&'4&</7'H!!

!
!%#)sU]"`*H!O/&</7'J*/,!4H!BHor$)!6/!KB!6/!'+7+@<'!6/!#$L#H!&H/0T'%/7%2-'17))'%27(8+?%s<%-=(,%)!O.)!
O,-0'4=8/(!/3Y!>770YIIkkkH0(%4%(7'HA'8H@<I&&,8,(�KBI6/&</7'J(/,I6/(Bor$H>73!]&/--'!/3!E#!6/!%@<,(!6/!
EKE#H)
!%))"ZUj^l)!*/4,'!*+,;N!t2tj")!O,/<(/N!^2t_])!*/'4%<6'!^%<4/,<'!6%!Q'<ASH!&'47(,]-0')%8'%
&H/0T'%/7%2-'17))'%&030+?%"1'!V%+('Y!"%<%,8%)!EK#oH!VH!orCH)



#'%!

!

! +!<=3123!\.7E20/0!0;!<=0!856!/0!:68/.901313!:6;6!O=893;082393!=;3!90:./56!

j=9.:.3>! _! 3! 96! lS�C! .8:./6! $IC! 96! 312M! iUk! 96! ,E9.D6! 90! (16:0//6! (083>C! /0896!

90201;.8396!<=0!856!/01Y!O=893;082393!3!90:./56!j=9.:.3>!<=0!b856!08O108231!2696/!

6/! 31D=;0826/! 909=^.96/! 86! 716:0//6! :373^0/! 90C! 0;! 20/0C! .8O.1;31! 3! :68:>=/56!

3962393!70>6!j=>D3961dM$!)!

! +!10O01.93!\.7E20/0!9.^!10/70.26!3!/.2=3456!0;!<=0!6!j=>D3961!856!08O10823!2696/!

6/! 31D=;0826/! 213^.96/! 70>3! 90O0/3! 6=! 70>3! 3:=/3456C! 856! /0896! /=O.:.0820! 6!

;3D./21396!/0!H3>01!37083/!96!O=893;0826!<=0!6!>0H6=!3!j=>D31!90!90201;.8393!O61;3M!

-0//3! O61;3C! :3?01Y! 36! j=>D3961! 0X761! 6/! O=893;0826/! 70>6/! <=3./! 3O3/23! 6/!

O=893;0826/! 93! 90O0/3! 6=! 93! 3:=/3456! 0! 6/! ;62.H6/! 70>6/! <=3./! 3:6>\0! 6/!

31D=;0826/!>0H382396/!70>3!90O0/3!6=!70>3!3:=/3456M!

P3//.831.!0!&0110.13!"670/$!*C!36!383>./310;!6!10O01.96!9./76/.2.H6C!3O.1;3;!<=0!

3! 861;3! .8/:=>7.93! 86! 312.D6! oym! 96!,E9.D6! 90!(16:0//6!,.H.>! F10//3>23896! <=0! 6!

10O01.96!.8:./6!O6.C!>.2013>;0820C!:67.396!7313!6!312.D6!iUkC!lS�C!.8:./6!$IC!96!,E9.D6!90!

(16:0//6!(083>! F!0X01:0!=;3!0/7_:.0!90! 10O6146!36!312.D6!miC! $�C!93!,68/2.2=.456!
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-0//3!O61;3C!90!3:6196!:6;!%210:a$$$!

U/&'4>/&/J-/)! /471')! +3! 6,</,7'! %! +3%! 6/&,-1'! 9+6,&,%()! /3! c+/! 41'! /-75! -/!
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+3%!3/(>'<!/f0(,&%P1'!M,('-GM,&%!0%<%!'!M/4x3/4'!6'!O,</,7')!Ok'<~,4!6/3'4-7<%!
&'3'!/(/!3'@,(,;%!%!,6/47,M,&%P1'!6%-!0<57,&%-!9+<=6,&%-!&'3!-+%!(/,7+<%!-'@!%!3/(>'<!
(+;)! %7/46/46'! 4%! 6/&,-1'! %! +3%! %6/c+%P1'! ,4-7,7+&,'4%(! /! %! +3%! 3/(>'<!
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-W61a.8C!/0820843/!0!3:E1956/!/56!326/!90!90:./56C!6=!/0j3C!326/!0;!86;0!96!'/2396!
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'-!/46GA/4'-!/!/fGA/4'-H!
@)%7(/HT7(')%M+4&,'4%3!4%!6'A357,&%!9+<=6,&%!%7<%8i-!6'!0%30<,4&,0,'('A,-3')!
0/('-! /3@%<A'-! 6/&(%<%7G<,'-)! 0/(%-! 7/-/-! c+/! </(%7,8,;%3! %! &',-%! 9+(A%6%)! 0/(%!
%0'-7%!4'!%7,8,-3'!/!4%!6,-&<,&,'4%<,/6%6/!9+6,&,%()!%(i3!6/!0'-7+<%-!c+/!6/-('c+/3!
'!0<'@(/3%!6%! (/A,7,3,6%6/!6%! ,47/<0</7%P1'!6'!6,</,7'!/3! M%8'!6'!0<'7%A'4,-3'!
9+6,&,%(H!
t%!'+7<%!0'47%)!7/3J-/!'-!;-7/8/'-7)%7WHT7(')$%c+/!M+4&,'4%3!4'!0(%4'!6%!7/'<,%!
6'!6,</,7')!0'6/46'!-/<!&,7%6%!3'<%()!%!0'(=7,&%!/!'-!6,-&+<-'-!6/!/1E*1+%*!.$+$,).(H!
2-0(1";0'%/'0)5%'%1'(,-'+7%b7-47(_*,01'%/8%0(,7-;-7,8<='%1'(),0,*10'(8+%

!
!!))"ZUj^l)!*/4,'!*+,;H!"*-0)/0<='%&'(),0,*10'(8+%7%>710)='%"*-./018?%BH!/6H!"1'!V%+('Y!U/8,-7%6'-!
Z<,@+4%,-)!EK#BH!0H!BErH)
""#
!s]U^j*X")!W+,(>/<3/H!V730)0,8(/'%8)%@-0T7()%/8%"*/0108+%V7307e?%@%(8)17/'*-'%/'%1'(,-'+7%

S*/0108+%/7%1'(),0,*10'(8+$%/7%L0-%!/e8-/%&'f7%8%"'b(%D8-)b8++H!.('<,%4G0'(,-Y!_%@,7+-)!EK#rH!VH!
EnEH%
)



#(&!

!
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%!6/3'&<%&,%!/-7%<,%!4%-!31'-!6/(/H!!
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V'<7%47')!-/46'!'!O,</,7'!%!0<57,&%!-'&,%(!c+/!A%<%47/!%!(/A,7,3,6%6/!0%<%!'!+-'!6%!
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ON*KPM*HX\TGNIQPM*NG*ONgNMH*ONK*LTMdPMLQLRLMGPM!A391.9N!-Ra.8/68C!STToM!!
!
-Q*Jf$LC!J683>9M!,NRHIOP*PM*OLXNLQPM*H*MjXLPc!U�M!'9M!%56!(3=>6N!A312.8/!
&6820/C!STTSM!!
!
-Q*Jf$LC!J683>9M!+*#GdjXLP*OP*(LXNLQPc*%56!(3=>6N!A312.8/!&6820/C!UmmmM!
!
G'JI+%*L$C!P3;.1./!+>0//38913q!e6>0/.83C!$=1.M!(LMUXLULPIHXLNOHON*N*
)X[LQXHXLNOHON*9TOLULHK*"H*1NXMdNUQLRH*1PMLQLRLMQH*ON*`NKMNI*N*=HXQc!J0H./23!96!
-073123;0826!90!,.]8:.3/!V=;383/C!%3823!,1=^!96!%=>!8M}!oo!+L*!STUkpSM!!*



#*$!

!

&+,,$C!"=:.6!(.:3846c*(LMUXLULPIHXLNOHON*9TOLULHK_*.PIMLONXHhvNM*'P[XN!H*
1NXMdNUQLRH*1PMLQLRLMQH*ON*`NKMNI*N*=HXQ*N*H*1XPdPMQH*ON*(bPXxLI*dHXH*MTH*
'TdNXHhiPc*J0H./23!'A'JhC!J.6!90!h380.16C!HM!UoC!8M!knC!7M!USkFUooC!6=2MF90^M!STUUM!
!
&'JJ+h*"$C!"=.D.q!'2!3>M!3HXHIQLMGPB*=NXGNIZTQLUH*N*eINPfUPIMQLQTULPIHKLMGP_*
TG*ON[HQN*UPG*,TL\L*6NXXHSPKLc*(6126!+>0D10N!".H131.3!96!+9H6D396C!STUSM!!!
!
&'JJ'$J+!eJ+G+L�+C!&Y?.6!"=.^M!)*1PMML[LKLOHON*ON*'TdNXHhiP*OH*
(LMUXLULPIHXLNOHON*9TOLULHK*1PMLQLRLMQH*dNKP*)[HIOPIP*OP*,LRXN*.PIRNIULGNIQP*
IP*.1.|DF@Ac!%3>H3961N!'9.2613!h=/76.H;C!STUyM!!
!
&'JJ'$J+!&$"V*C!A3860>!G6843>H0/M!zUmmo{M!1PONX*9TOLULJXLP*IH*.PIMQLQTLhiP*
ON*@kqq_*STOLULHKLWHhiP*OH*dPKYQLUH*N*dPKLQLWHhiP*OH*STMQLhHM!Y$<-'()&E$&E-*$-(0&
J2%-,-'(*)(-<0C!Z[\C!UFUxM!
!
&'JJ'$J+!%+LP*%C!G=/23H6M!"NPUPIMQLQTULPIHKLMGPB*1PONX*9TOLULJXLP*N*
(LXNLQPM*6TIOHGNIQHLMc!,=1.2.?3N!h=1=YC!STUUM!
!
&*L%',+C!"61083q!,*#P*C!&0>.70!&1E0/M!9TOLULHKLWHhiP*OH*1PKYQLUH*N*HQLRLMGP*
STOLULHK_*TGH*OLgNXNIULHhiP*INUNMMJXLHc!J0H./23!'>021u8.:3!-.10.26!0!(6>@2.:3C!
(16D13;3!90!(E/FG139=3456!%21.:26!%08/=!0;!,.]8:.3!h=1@9.:3!93!#L$I+"$C!$23j3@C!
HMUiC!8MSC!S}!<=391.;0/210!90!STUyM!-./768@H0>!0;N!WWWM=8.H3>.M?1p9.10.26076>.2.:3!F!
$%%L!UmyTFxxmUM!!
!
G"*',fL'JC!J.:3196!h3:6?/08M!,1u8.:3!90!=;!/=.:@9.6!38=8:.396N!6!D31382./;6!
.8<=./.2E1.6!?13/.>0.16!6=!90!:6;6!=;!/./20;3!3:=/32E1.6!856!7690!/01!:68/21=@96!761!
90:1026M!$8N!,+A+JG*C!J691.D6!*>.H0.13!90q!&'"$�C!�=1R!z61D/{M*1HUPQN*)IQLUXLGN_*
&NgPXGHM*1XPUNMMTHLMc*&NgKN{vNM*UXYQLUHM*V*KTW*OH*,NL*@?ckpo|DF@kc*
&>61.38E76>./N!'A3./C!STSTM!
!
G*-*�C!A.D=0>!G=3>386!90q!,\=0.1.C!I013!f313;!90M!0HX[TXa*RNXMTM*0HOLMPI_*
!GH*,NLQTXH*.XYQLUHc!,=1.2.?3N!h=1=YC!STUxM!
!
GJ''LC!,13.DM!)I*LIQNKNUQTHK*=LMQPXa*Pg*9TOLULHK*)UQLRLMGM!';61R!"3W!h6=183>C!
+2>3823C!I6>M!kyC!L6M!kC!7M!USUmC!STTmM!
!
GJ*%P'$LC!h=>.6M!)QLRLMGP*9TOLULHK_*HIJKLMN*UPGdHXHQLRH*OP*OLXNLQP*
UPIMQLQTULPIHK*[XHMLKNLXP*N*IPXQN-HGNXLUHIPc*%56!(3=>6N!+>;09.83C!STUmM**
*
V+A$"P*Lq!A+-$%*Lq!h+�M!+*6NONXHKLMQHc*e0>6!V61.^6820N*'9.2613!"@901C!STTiM!
!
V+JPC!VM"M+M!+*.PIUNLQP*ON*(LXNLQPc*%56!(3=>6N!A312.8/!&6820/C!STUyM!
!
h#L$*JC!G.>?0126!+89103//3M!)QLRLMGP*9TOLULHK*y*8NPXLH*OPM*1XNUNONIQNM_*
LIQN\XHhiP*OPM*dPONXNM*N*UPNXZIULH*IHM*ONULMvNM*OP*STOLULJXLPc*,=1.2.?3N!h=1=Y!
'9.2613C!STUkM!
!
h#Ls#'$J+C!G=/23H6q!02!3>M!,NL*)IQLUXLGN_*UPGNIQHOH*}*HXQL\P*dPX*HXQL\PM!%56!
(3=>6N!%313.H3C!STSTM!



#*#!

!

f'"%'LC!V38/M!8NPXLH*1TXH*OP*(LXNLQPM!%56!(3=>6N!A312.8/!&6820/C!STUSM!!
fA$',C!f00838!-M!8^N*+XL\LI*HIO*.TXXNIQ*0NHILI\*Pg*~9TOLULHK*)UQLRLMG�c*
.HKLgPXILH*,Hb*&NRLNbC!HM!mSC!8MkC!STToC!7D/M!UooUFUoxxM!
!
fD[^9/!f..:1:!Q?!><,!?-*:*5!'5(!@2--,5&!A,'5*5:!#4!BC2(*0*'.!D0&*;*%3E=!@'.*4#-5*'!
)'F!G,;*,F/!F?!"%/!:?(/!%$$'/!4;2?!#''#W#'**?!
!
f*g$,f$C!f32R3q!,V#'$J$!%+L,V'%C!&0183893!f313;M!+*MNIQLOP*ON*
OLMUXLULPIHXLNOHON*STOLULHK*RLMQP*H*dHXQLX*ON*=HXQ*N*P*INUNMMJXLP*OLJKP\P*UPG*
(bPXxLIM!J0H./23!93!+h#J$%!K!HM!im!K!8M!USn!K!h=8pSTUSM!!
!
f*g$,f$C!a32R3M!=NX[NXQ*=HXQ*N*P*dPMLQLRLMGP*STXYOLUP_*QN{QTXH*H[NXQH*OP*OLXNLQP*N*
OLMUXLULPIHXLNOHON*STOLULHKc*,=1.2.?3N!h=1=Y!'9.2613C!STUoM!

"*('%!hJC!+=1Rq!A*J+$%!-+!J*%+C!+>0X38910M!+!b0/21=2=13!3:=/32E1.3d!323:393!
70>6!A%$F!A6H.;0826!%3?623D0;!$8<=./.2E1.3!z,((C!312!i}!F!+C!"0.!UiMmno{!0!3!
10/./2]8:.3!3:=/32E1.3M!$8N!,+A+JG*!-'C!J691.D6!*>.H0.13q!&'"$�C!�=1R!z61D/{M*
1HUPQN*)IQLUXLGN_*&NgPXGHM*1XPUNMMTHLMc*&NgKN{vNM*UXYQLUHM*V*KTW*OH*,NL*
@?ckpo|DF@kc*&>61.38E76>./N!'A3./C!STSTM!
*
AM!e'LP*C!A.>38.M!*1PMLQLRLMGP*9TXYOLUP*N*"NPUPIMQLQTULPIHKLMGP_*1PMQTKHOPM*N*
(LgNXNIhHMc*&>61.38E76>./!N';7E1.6!96!-.10.26C!STUkM!
!
A+,$'"C!+9\0;31!&0110.13M!+*HUHMPB*9P^I*0HXM^HKK*N*P*UPIQXPKN*ON*
UPIMQLQTULPIHKLOHONc*J0H./23!90!.8O61;3456!>0D./>32.H3C!HM!oiC!8M!UxSC!7M!ixFooC!
6=2Mp90^M!STTnM!!
!
A+,V+-*C!'9.8.>/68!-68./020M!)QLRLMGP*STOLULHK_*KLGLQNM*LIMQLQTULPIHLM*
ONGPUXJQLUPM*N*UPIMQLQTULPIHLMc*%56!(3=>6N!"0213/!h=1@9.:3/C!STUUM!
!
A+G+"V)'%C!*/:31!h6/_!':\08.<=0q!A+G+"V)'%C!h6/_!+8268.6!J0D6c*)*
dXLGNLXH*UXYQLUH*ON*(bPXxLI*HP*dPMLQLRLMGP*STXYOLUP*N*P*ON[HQN*NIQXN*(bPXxLIB*
=HXQ*N*&HWM!J0H./23!'>021u8.:3!-.10.26!0!(6>@2.:3C!(16D13;3!90!(E/FG139=3456!R(*-.(0&
R$,'#&0;!,.]8:.3!h=1@9.:3!93!#L$I+"$C!$23j3@C!HMyC!8MSC!S}!<=391.;0/210!90!STUiM!
-./768@H0>!0;N!WWWM=8.H3>.M?1p9.10.26076>.2.:3!F!$%%L!UmyTFxxmUM!
!
A+J%V+""C!h6\8M!>LP\XHd^a_*9P^I*0HXM^HKKB*.^LNg*9TMQLUN*Pg*'TdXNGN*.PTXQ*
e@rAA-@q?Afc!-./768@H0>!0;N!\227/NppWWWM?.6D137\RM:6;p76>.2.:3>FO.D=10pj6\8F
;31/\3>>M!+:0//6!0;!UT!90!3?1.>!90!STSUM!
!
A'""*C!,0>/6!+82u8.6!e390.13!90M!(LMUXLULPIHXLNOHON*N*.PIQXPKN*9TXLMOLULPIHKc*
SM�09M!%56!(3=>6N!A3>\0.16/!'9.2610/C!STUSM!
!
A'"*!&$"V*C!J08326!%6310/!90M!)QLRLMGP*STOLULHK*NG*LIRNMQLOH*HP*NMQHOP*
ONGPUXJQLUPM!,=1.2.?3N!h=1=Y!'9.2613C!STUmM!
!
A'L-'%C!%613.3!93!J6/3q!A+JP�L'gC!+83!A31.3M!1HUPQN*)IQLUXLGN_*
.PGNIQJXLPM*.XYQLUPM*V*,NL*@?ckpo|DF@kM!%56!(3=>6N!+2>3/C!STSTM!!
A*""'JC!A3XM!8NPXLH*3NXHK*OP*"NPUPIMQLQTULPIHKLMGP_*>HMNM*8N]XLUHM*OP*
.PIMQLQTULPIHKLMGP*.PIQNGdPXuINPc*(6126!+>0D10N!".H131.3!96!+9H6D396C!STUUM!



#*%!

!

A*J+'%C!J.:3196!s=312.;M!)*NRPKThiP*^LMQ]XLUH*OP*%MQHOP*,L[NXHK*HP*%MQHOP*
(NGPUXJQLUP*ON*(LXNLQP*N*MTH*XNKHhiP*UPG*P*UPIMQLQTULPIHKLMGP*OLXL\NIQNM!
J0H./23!90!$8O61;3456!>0D./>32.H3M!+86!kU!LB;016!STo!6=2Mp90^M!STUoM!!
!
A*J+$%C!&3=/26!%3826/!90M!1PIONXHhiP*N*)X[LQXHXLNOHON_*)*#IHONmTHOH*
&NUNdhiP*ON*)KN{a*dNKP*'86c!S�M09M!%3>H3961N!h=/769H;C!STUyM!
!
L'P*C!+>:.;61!J6:\3q!02!3>M!.TXMP*ON*QNPXLH*\NXHK*OP*%MQHOPM!*1DN!".01!(.10/!
&0110.13C!J.:3196!G=383?313C!I>39.;R1!"6;?3196!h61D0M!J.6!90!h380.16!N'>/0H.01C!
STTmM!!
!
*PP*C!~:.6C!(*gg*"*C!%=/3883M!"NPUPIMQLQTULPIHKLMGP*N*dPMLQLRLMGP*STXYOLUP_*
HM*gHUNM*OH*QNPXLH*OP*OLXNLQP*NG*QNGdPM*ON*LIQNXdXNQHhiP*GPXHK*OH*UPIMQLQTLhiPc*
&>61.38E76>./N!,68:0.26!'9.261.3>C!STUSM!!
!
(&'J%A+LLC!*226M!1PMLQLRLMGP*9TXYOLUP*N*9TMQLhH*.PIMQLQTULPIHK*IP*'jUTKP*
��#M!%56!(3=>6N!%313.H3C!STUoM!
!
(*"$C!G=/23H6!"=.^q!J+A*%C!&>YH.6M!)dPIQHGNIQPM*HUNXUH*OH*STOLULHKLWHhiP*OH*
dPKYQLUH*IP*[XHMLKc!J0H./23!'>021u8.:3!-.10.26!0!(6>@2.:3C!(16D13;3!90!(E/FG139=3456!
%21.:26!%08/=!0;!,.]8:.3!h=1@9.:3!93!#L$I+"$C!$23j3@C!HMyC!8MUC!U}!<=391.;0/210!90!
STUiM!-./768@H0>!0;N!WWWM=8.H3>.M?1p9.10.26076>.2.:3!F!$%%L!UmyTFxxmUM!!
!
(*"$C!,3;.>.8!A31:.0!90M!'LMQNGHM*1XPUNMMTHLM*1NIHLMc*&>61.38E76>./N*';7E1.6!96!
-.10.26C!STUnM***
!
(*gg*"*C!%=/3883M!"NPUPIMQLQTULPIHKLMGP*a*NMdNULgLULOHON*ON*KH*
LIQNXdXNQHUL]I*UPIMQLQTULPIHKM!-6X3N!,=319086/!90!&.>6/6O.3!90>!-010:\6C!HMSUC!8M!
SC!7MiimFikiC!UmmyM!
!
J+A+"V*C!J3.801.M!'86*N*P*"NPUPIMQLQTULPIHKLMGPc*J.6!90!h380.16N!"=;08!h=1./C!
STUmM!
!
J+A*%C!'>.H3>!93!%.>H3M!)QLRLMGP*9TOLULHK_*1HXuGNQXPM*(P\GJQLUPMM!S�M09M!%56!
(3=>6N!%313.H3C!STUyM!!!
!
J*%%$C!+;_>.3!%3;73.6M!"NPUPIMQLQTULPIHKLMGP_*!KQXHdHMMH\NG*PT*&NKNLQTXH*
OP*1PMLQLRLMGP*9TXYOLUPn*,=1.2.?3N!h=1=Y!'9.2613C!STUSM**
!
%+LP*%C!e1=86!+D=.31M!"NPUPIMQLQTULPIHKLMGP_*H*LONPKP\LH*gHOH*HP*gXHUHMMP*OP*
HX[YQXLPc*%3>H3961C!h#%769.=;C!STUyM!!
!
%+LP*%C!G=/23H6!&0110.13M!"NPUPIMQLQTULPIHKLMGPB*1PONX*9TOLULJXLP*N*(LXNLQPM*
6TIOHGNIQHLMc!,=1.2.?3C!h=1=Y!'9.2613!STUUM!
!
%$"I+!J+A*%C!'>.H3>!93M!)QLRLMGP*9TOLULHK_*1HXuGNQXPM*(P\GJQLUPMM!S�M09M!%56!
(3=>6N!%313.H3C!STUkM!
!
%$"I'$J+C!&0>.70!"3^^31.!93q!*"$I'$J+!-'!,+A+JG*C!J691.D6M!#;3!.>\3!
3:=/32E1.3!0;!;0.6!3!=;!6:0386!90!.8<=./.261.3>.9390/N!701/70:2.H3/!/6?10!3!



#*&!

!

.82169=456!96!j=.^!93/!D31382.3/!86!716:0//6!7083>!?13/.>0.16M!$8N!,+A+JG*!-'C!
J691.D6!*>.H0.13q!&'"$�C!�=1R!z61D/{M*1HUPQN*)IQLUXLGN_*&NgPXGHM*1XPUNMMTHLMc*
&NgKN{vNM*UXYQLUHM*V*KTW*OH*,NL*@?ckpo|DF@kc*&>61.38E76>./N!'A3./C!STSTM!
!
%P*"gC!%\0.>3M!!G*GPONKP*ON*dPMLQLRLMGP*STXYOLUP_*P*dNIMHGNIQP*ON*=NX[NXQ*
=HXQc!J0H./23!-.10.26!GIN!IM!i!LM!U!�!(M!UTU!F!UST!�!h+LFh#L!STTxM!
!
%PJ',fC!"08.6!"=.^M!)dKLUHX*H*~KNQXH*OH*KNL�*j*TGH*HQLQTON*dPMLQLRLMQHn!J0H./23!
L'h!F!'>021u8.:3C!I6>M!Uk!F!8M!U!F!7M!UkyFUxi!p!j38F3?1!STUTM!-./768@H0>!0;N!
WWWM=8.H3>.M?1p701.69.:6/M!
!
%PJ',fC!"08.6!"=.^M!b*!716?>0;3!_!6!716:0//6dC!-1M!A616t!+2_!J0.83>96!+^0H096!
/3?0!<=0!856`*.PIMTKQPX*9TXYOLUPC!%56!(3=>6C!3?1!TSM!STUkM!-./768@H0>!0;N!
\227/NppWWWM:68j=1M:6;M?1pSTUkF3?1FTSp/08/6F.8:6;=;F716?>0;3F716:0//6F;616F
10R83>96F3^0H096F/3?0F836M!+:0//6!0;!SUpTnpSTSUM!
*
%PJ',fC!"08.6!"=.^M!,LhvNM*ON*.XYQLUH*=NXGNIZTQLUH*OP*(LXNLQPc*(6126!+>0D10N!
".H131.3!96!+9H6D396C!STUoM!!
!
%PJ',fC!"08.6!"=.^q!e+JJ'P*C!I.:0820!90!(3=>6q!*"$I'$J+C!J3O30>!P6;3^!90M!
#>.//0/!0!6!:3826!93/!/010.3/N!/6?10!32.H./;6/!j=9.:.3./!0!6/!701.D6/!93!.8/23=13456!
90!=;!�201:0.16!2=186!93!:68/2.2=.820wM!&NRLMQH*ON*%MQTOPM*.PIMQLQTLULPIHLMB*
=NXGNIZTQLUPM*N*8NPXLH*OP*(LXNLQP*e&%.=8(fB*%56!"0676>96C!HM!UC!8M!SC!7M!xkFyiC!
j=>Mp90^M!STTmM!-./768@H0>!0;N!\227Npp10H./23/M=8./.86/M!!
?1p.890XM7\7pJ',VP-p312.:>0pH.0WpoxM!+:0//6!0;N!Um!j=8M!STSUM!(MToM!
!
%PJ',fC!"08.6!"=.^M!*!86H6!,(,N!3!9011623!96!>.H10!:68H08:.;0826!0!3!396456!96!
.820D13:.68./;6!9W61a.8.386M!$8N!%MQTOPM*MP[XN*P*IPRP*.]OL\P*ON*1XPUNMMP*.LRLKc!!
e*',f'"C!&3?1@:.6!-38.!90q!J$,f!J*%+C!f31.8!J0D.83q!%,+J(+J*C!'9=3196!
z61D/{M!(6126!+>0D10N!".H131.3!96!+9H6D396C!STUkM!!
!
%PJ',fC!"08.6!"=.^q!L#L'%C!-.01>0q!,#LV+C!"0683196!,3180.16!93!z61D{M!
.PGNIQJXLPM*HP*.]OL\P*ON*1XPUNMMP*.LRLKc*%56!(3=>6N!%313.H3C!STUnM!!
!
%PJ',fC!"M!"M!'8210!6!32.H./;6!0!3!j=9.:.3>.^3456!93!76>@2.:3N!3!
9.O@:.>!:68:102.^3456!96!9.10.26!O=893;0823>!3!=;3!90:./56!j=9.:.3>!
:68/2.2=:.683>;0820!390<=393M!%99,B*h6343?3C!HM!UxC!8M!iC!7M!xSUFxiSC!/02Mp90^M!
STUn:M!-./768@H0>!0;N!\227/Npp09.2613M=860/:M09=M?1p.890XM7\7p!
0/73:6j=1.9.:6p312.:>0pH.0WpUSSTnp79OM!+:0//6!0;N!ST!j=8M!STSUM!
!
%PJ',fC!"08.6!"=.^M!(LULPIJXLP*ON*=NXGNIZTQLUH_*mTHXNIQH*QNGHM*gTIOHGNIQHLM*
OH*8NPXLH*OP*(LXNLQP*V*KTW*OH*.XYQLUH*=NXGNIZTQLUH*OP*(LXNLQPM!e0>6!V61.^6820N!
,3/3!96!-.10.26C!STUxM!!
!
%PJ',fC!"08.6!"=.^M!(LULPIJXLP*ON*=NXGNIZTQLUH_*mTHXNIQH*QNGHM*gTIOHGNIQHLM*
OH*8NPXLH*OP*(LXNLQP*V*KTW*OH*.XYQLUH*=NXGNIZTQLUH*OP*(LXNLQPM!e0>6!V61.^6820N!
,3/3!96!-.10.26C!STSTM!
!
%PJ',fC!"08.6!"=.^M!$NXOHON*N*.PIMNIMP_*.PIMQLQTLhiPB*=NXGNIZTQLUH*N*
8NPXLHM*(LMUTXMLRHMc!k�M09M!%56!(3=>6N!%313.H3M!!



#*'!

!

!
%PJ',fC!"08.6!"=.^M!+*mTN*j*LMQP*}*ONULOP*UPIgPXGN*GLI^H*UPIMULZIULHn!o�M!'9M!
(6126!+>0D10N!".H131.3!96!+9H6D396M!STUiM!!
!
%PJ',fC!"08.6!"=.^M!+*mTN*j*LMQP*}*HM*\HXHIQLHM*dXPUNMMTHLM*dNIHLMn!U�M!'9M!
(6126!+>0D10N!".H131.3!96!+9H6D396M!STUSM!!
!
%PJ',fC!"08.6!"=.^M!9TXLMOLhiP*.PIMQLQTULPIHK*N*(NULMiP*9TXYOLUHc*iM!09M!%56!
(3=>6N!J0H./2396/!P1.?=83./C!STUiM!!
!
%PJ',fC!"08.6!"=.^M!A616!9Y![/!73>3H13/!6!/082.96!<=0!<=01`!*!-.10.26!3213H_/!96!
0/70>\6M!.PIMTKQPX*9TXYOLUPC!%56!(3=>6C!;31!iTM!STUxM!-./768@H0>!0;N!
\227/NppWWWM:68j=1M:6;M?1pSTUxF;31FiTp/08/6F.8:6;=;F;616F73>3H13/F/082.96F
9.10.26F3213H0/F0/70>\6M!+:0//6!0;!UipTSpSTSTM!
!
%PJ',fC!"08.6!"=.^c*)M*XNUNdhvNM*QN]XLUHM*LIHONmTHOHM*NG*BGCCUG"VCUADWDA:!
J0H./23!90!-.10.26/!&=893;0823./!0!-0;6:13:.3C!,=1.2.?3C!HM!UTC!8M!UTC!7M!SFixC!
j=>Mp90^M!STUUM!!
!
%PJ',fC!"08.6!"=.^M!'./!761<=0!3?389680.!6!806:68/2.2=:.683>./;6M!.PIMTKQPX*
9TXYOLUPB!%56!(3=>6C!;31!UiM!STUoM!-./768@H0>!0;N!�!
\227/NppWWWM:68j=1M:6;M?1pSTUoF;31FUip/08/6F.8:6;=;F0./F761<=0F3?389680.F
806:68/2.2=:.683>./;6�!+:0//6!0;!Uo!90!;31!90!STSUM!
!
%PJ',fC!"08.6!"=.^M!,68213!6!806:68/2.2=:.683>./;6M!&NRLMQH*OH*)UHONGLH*
>XHMLKNLXH*ON*(LXNLQP*.PIMQLQTULPIHKB!,=1.2.?3C!8M!oC!7M!SUFSSC!j38pj=8M!STUUM!
-./768@H0>!0;N!\227NppWWWM3?9:68/2M:6;M?1p10H./23kp%210:aM79OM!+:0//6!0;N!m!90!
j=8\6!90!STSUM!
!
%PJ',fC!"M!"M!'8210!6!32.H./;6!0!3!j=9.:.3>.^3456!93!76>@2.:3N!3!
9.O@:.>!:68:102.^3456!96!9.10.26!O=893;0823>!3!=;3!90:./56!j=9.:.3>!
:68/2.2=:.683>;0820!390<=393M!%99,B*h6343?3C!HM!UxC!8M!iC!7M!xSUFxiSC!/02Mp90^M!
STUn:M!-./768@H0>!0;N!\227/Npp09.2613M=860/:M09=M?1p.890XM7\7p!
0/73:6j=1.9.:6p312.:>0pH.0WpUSSTnp79OM!+:0//6!0;N!Uy!j=8M!STSUM!!
!
%PJ',fC!"08.6!"=.^Mq!P+%%$L+J$C!,>31.//3Mq!"'(('JC!+91.386!*?3\M!*!716?>0;3!
96!32.H./;6!j=9.:.3>N!=;3!38Y>./0!96!:3/6!A%iiSnM!&NRLMQH*
>XHMLKNLXH*ON*1PKYQLUHM*1w[KLUHMB*e13/@>.3C!HM!kC!7M!kUFnUC!STUkM!-./768@H0>!0;N!
\227/NppWWWM7=?>.:3:60/3:390;.:3/M=8.:0=?M?1pJe((p312.:>0pH.0W&.>0piUimp79OM!
+:0//6!0;N!Sn!j=8M!STSUM!!
!
%PJ',fC!"08.6!"=.^M!+!:1@2.:3!\01;08�=2.:3!96!-.10.26!0!3!<=0/256!93!
9./:1.:.6831.09390!j=9.:.3>M!&NRLMQH*(LXNLQP*N*,L[NXOHONB*HM!UyC!8M!UC!7M!SSUFSokC!
j38Mp3?1M!STUn3M!-./768@H0>!0;N!\227/NppWWWM0/;318M2j18M!
j=/M?1p10H./23/p.890XM7\7p10H./23�9.10.26�0h.?019390p312.:>0pH.0WpUUyUM!+:0//6!0;N!Sy!
j=8M!STSUM!!
!
P+%%$L+J$C!,>31.//3M*9TXLMOLhiP*N*HQLRLMGP*STOLULHK_*KLGLQNM*OH*HQTHhiP*OP*
9TOLULJXLPc!(6126!+>0D10N!".H131.3!96!+9H6D396C!STUiM!!
!



#*(!

!

P+%%$L+J$C!,>31.//3M!+!32=3456!96!j=9.:.Y1.6!0;!20;76/!90!:68/2.2=:.683>./;6!
:6820;761Z806N!=;3!:1@2.:3!36!32.H./;6!j=9.:.3>M!&NRLMQH*OH*6HUTKOHON*ON*(LXNLQP*
ON*0LIHMB*(6=/6!+>0D10C!HM!SyC!
8M!SC!7M!iUFonC!j=>Mp90^M!STUS3M!-./768@H0>!0;N!\227/NppWWWMO9/;M!
09=M?1p39;p312.D6/px3?:oS0i:Siy09oTO3UnxnUUox?oy?U9M79OM!+:0//6!0;N!Ux!j=8M!
STSUM!!
!
P*A+g!-'!*"$I'$J+C!J3O30>!02!3>M!)*STXLMOLhiP*UPIMQLQTULPIHK*NIQXN*H*
STOLULHKLWHhiP*N*P*HQLRLMGP_*dNXUTXMPM*dHXH*TGH*INUNMMJXLH*OLgNXNIULHhiPM!
+83./!96!�!%.;7E/.6!L3:.683>!90!-.10.26!,68/2.2=:.683>C!STUSM!
!
P*I+J!g'V#J$C!"0683196M!8NPXLH*OP*OLXNLQP*N*ONULMiP*STOLULHK_*NKNGNIQPM*dHXH*
H*UPGdXNNIMiP*OH*XNMdPMQH*HONmTHOHM!%3>H3961N!'9.2613!h=/769.H;C!STUyM!
!
PJ$L-+-'C!+891_!f313;q!A*J+$%C!&3=/26!%3826/!90M!)QLRLMGP*9TOLULHK_*HM*
N{dNXLZIULHM*IPXQN-HGNXLUHIHB*HKNGi*N*[XHMLKNLXHc*J0H./23!93!&3:=>9390!90!
-.10.26!K!#&(JC!,=1.2.?3C!8M!kiC!7M!UixFUnoC!STUUM!
!
I$,V$Lf'%f$!P'$�'$J+C!+8901/68M!)QLRLMGP*9TOLULHK_*IPM*KLGLQNM*NIQXN*H*
XHULPIHKLOHON*STXYOLUH*N*ONULMiP*dPKYQLUHc!J0H./23!-.10.26!GIC!%56!(3=>6M!IM!yM!
(MTixFTkyM!!
!
I$,V$Lf'%f$!P'$�'$J+C!+8901/68q!&'JJ'$J+!L'I'%C!$/39613M!)M*LIgKTZIULHM*
OP*"NPUPIMQLQTULPIHKLMGP*IPM*gNI�GNIPM*OP*HQLRLMGP*STOLULHK*N*OH*
STOLULHKLWHhiP*OH*dPKYQLUH*IP*>XHMLKc*J0HM!%hJhC!J.6!90!h380.16C!HM!SUC!8M!imC!7M!UnmF
UykC!3?1M!STUoM!
!
I$'$J+!"#$gC!&0183896M!8NPXLH*OH*(NULMiP*9TOLULHK_*(PM*1HXHOL\GHM*ON*&LUHXOP*
,PXNIWNQQL*V*&NMdPMQH*)ONmTHOH*V*.PIMQLQTLhiP*ON*,NILP*'QXNUxc!(6126!+>0D10N!
".H131.3!96!+9H6D396C!STUiM!
!
I$""+C!A31:6!+8268.6M!)*^LMQ]XLH*OHM*UPIMQLQTLhvNM*[XHMLKNLXHM_*DFF*HIPM*ON*KTQH*
UPIQXH*P*HX[YQXLPc!U�M09M!%56!(3=>6N!"0R3C!STUUM!!
!


