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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8

J*+)7!(M!'(/-7/-A!
+'6%!

!
%9!:;./3!*!;<;-76*-.1!57=7)(>67/-!>,(17;;! ! ! ! ! ! ?!
!
09!#,(=.5./3!./@(,6*-.(/!*+(4-!(>-.(/;!! ! ! ! ! ! A!
!
'9!#,7;7/-./3!>,(+*+.).-.7;! ! ! ! ! ! ! ! BB!
!!
$9!')*,.@<./3!*/5!7C>,7;;./3!=*)47;! ! ! ! ! ! ! BD!
!!
E9!:;./3!>7,;(/*)!;-(,.7;! ! ! ! ! ! ! ! 8F!
!
G9!H4.5./3I'(*1J./3!./!57).+7,*-.(/!*/5!1(664/.1*-.(/! ! ! ! 8K!

!!
H9!$.;1)(;./3!1(/@).1-;!(@!./-7,7;-! ! ! ! ! ! ! ?A!
!!
L9!$7).=7,./3!571.;.(/!*.5;!(/!-J7!"/-7,/7-! ! ! ! ! ! ?M!
!!
"9!0*)*/1./3!-J7!>,7;7/-*-.(/!(@!(>-.(/;! ! ! ! ! ! FB!
!!
N9!:;./3!>)*./!)*/34*37! ! ! ! ! ! ! ! FO!
!!
P9!0*;./3!./@(,6*-.(/!(/!4>Q-(Q5*-7!;1.7/-.@.1!7=.57/17! ! ! ! OR!
!!
S9!E;-*+).;J./3!-J7!7@@71-.=7/7;;! ! ! ! ! ! ! O8!
!
!
!!
!

!
!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?

!
1%-$()#!/7!8.(#6!'!.9.$%:'$(-!0%;%*)<:%#$!<&)-%..!!

!
/=$>)&.!
!
%.)77/!')*,27!U)7*5V!
!

"/;-.-4-7!(@!'(664/.-<!L7*)-J!&1.7/17;W!X477/!
Y*,<W!:/.=7,;.-<!(@!S(/5(/!

:P!

YN!N*1(+;7/!
!

:/.=7,;.-<!(@!Z--*[*W!Z/-*,.(! '%!

Y*,<!%//!Z\'(//(,!
!

$*,-6(4-J!Y75.1*)!&1J(()W!$*,-6(4-J!
'())737W!]7[!L*6>;J.,7!

:&!

$.*/*!&-.)[7))!
!

G(4/5*-.(/!@(,!"/@(,675!Y75.1*)!$71.;.(/!
Y*2./3!

:&!

$7+!G7)56*/Q&-7[*,-!
!

X477/\;!:/.=7,;.-<W!P./3;-(/! '%!

!
?'$()#'*%@A>%)&9!
!
#*-.7/-!571.;.(/!*.5;!*,7!67*/-!-(!;4>>(,-!./@(,675!=*)47;Q+*;75!571.;.(/!6*2./39!^J7<!*,7!
4;4*))<!57=7)(>75![J7/!-J7,7!.;!6(,7!-J*/!(/7!,7*;(/*+)7!(>-.(/!*/5!-J7,7!.;!1(/;.57,*+)7!
=*,.*-.(/!./!J([!>*-.7/-;!=*)47!-J7!@7*-4,7;!(@!5.@@7,7/-!(>-.(/;9!#,*1-.-.(/7,;!*/5!>*-.7/-;!6*<!
@./5!.-!1J*))7/3./3!-(!*,,.=7!*-!*!3((5!571.;.(/![.-J(4-!*5=*/17!>,7>*,*-.(/!4;./3!*!>*-.7/-!
571.;.(/!*.5!-J*-!J7)>;!>*-.7/-;!4/57,;-*/5!-J7!(>-.(/;!*/5!1)*,.@<!-J7!>7,;(/*)!=*)47!(@!-J7.,!
5.@@7,7/-!@7*-4,7;9!!
!
#*-.7/-! 571.;.(/! *.5;! -*27! 1(/;.57,*+)7! 7@@(,-! -(! 57=7)(>W! */5! 1*/! J*=7! */! .6>(,-*/-! 7@@71-! (/!
571.;.(/!_4*).-<!*/5!-J7!4;7!(@!J7*)-J!;7,=.17;9!^J7,7@(,7W!.-!.;!.6>(,-*/-!-J*-!-J7<!*,7!57=7)(>75!
4;./3!*!;<;-76*-.1!*/5!,7>).1*+)7!>,(17;;9!!
!
&>71.@.1!57=7)(>67/-*)!;-7>;!1(66(/!-(!6*/<!>*-.7/-!571.;.(/!*.5;!UZ\'(//(,!7-!*)9W!8RR?`!
07227,!7-!*)9W!BMMMV!./1)457a!

!""#""$%&'(#)$"$*%+,'%##("9!H,(4>;![.-J!,7)7=*/-!>7,;>71-.=7;!*/5!7C>7,-.;7!*,7!
*;;76+)75!*/5!7/3*375!./!*!,.3(,(4;!;(1.*)!>,(17;;!-(!*/*)<b7a!!

! !"#$%"&'&%(#')*()%*$+,$("#$-#%)*)+.!;41J!*;a!*))!>(-7/-.*))<!,7)7=*/-!J7*)-J!1*,7!
(>-.(/;`!>,(-(1();!./=()=75!./!7*1J!(>-.(/`!7=.57/17!,73*,5./3!(4-1(67;W!
>,(+*+.).-.7;W!*/5!=*,.*-.(/!./!>*-.7/-;\!=*)47;!@(,!5.@@7,7/-!@7*-4,7;!(@!(>-.(/;`!
;7/;.-.=.-<!(@!-J7!571.;.(/!-(!=*,.*-.(/!./!=*)47;!*/5!>,(+*+.).-.7;`!*/5!(-J7,!
1J*,*1-7,.;-.1;!;41J!*;!-J7!+4,57/!(@!1(/5.-.(/!*/5!1(;-;9!!

! -+.$#%."/'$%0*12+.$*%'%##("3'%)-J(43JW!./@(,6*-.(/!/775;!=*,<![.57)<!@,(6!(/7!
>*-.7/-!-(!-J7!/7C-W!./!37/7,*)!*))!>*-.7/-;!,7_4.,7!./@(,6*-.(/!-J*-!./1)457;!-J7!
/*-4,*)!1(4,;7!(@!-J7!1(/5.-.(/W!-J7!>,(1754,7;!./=()=75!./!-J7!-,7*-67/-;!(,!-7;-;W!
-J7!>(-7/-.*)!1(/;7_47/17;W!-J7.,!;7=7,.-<W!*/5!-J7.,!).27).J((5;!(@!(114,,./3!U7939!
G7)56*/Q&-7[*,-W!0,4/5*37!c!d*/!Y*/7/W!8RRFV9!$

! -+.$#%."/'(#)$"$*%+,'%##("!;41J!*;a!14,,7/-!>7,17>-.(/;!(@!(>-.(/;`!;*).7/17!(@!
(4-1(67;W!>,(+*+.).-.7;W!*/5!=*)47;!./!571.;.(/!6*2./3`!-J7!573,77!(@!5.@@.14)-<!
6*2./3!-J7!571.;.(/!*/5!@*1-(,;!1(/-,.+4-./3!-(!-J*-!5.@@.14)-<`!4;4*)!*/5!>,7@7,,75!



;%+$)#-!:&!H*)-?!0!*B*$%40$)+!2%6%,#/4%-$!/1#+%**!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! F

571.;.(/!6*2./3!,()7;`!571.;.(/*)!+*,,.7,;!*/5!@*1.).-*-(,;`!@7*;.+.).-<!*/5!)(1*)!
*--.-457;!,73*,5./3!-J7!4;7!(@!>*-.7/-!571.;.(/!*.5;9!$

4*12+.$*%'*0'&1*56"'.*'(#7#,*6'+%('1#7$#8'6+.$#%.'(#)$"$*%'+$("9!#*-.7/-!571.;.(/!*.5!
57=7)(>7,;!4;4*))<!./1)457!7C>7,-;!./!1)./.1*)!1*,7W!7=.57/17Q+*;75!571.;.(/!6*2./3W!
>*-.7/-!7541*-.(/W!*/5!>*-.7/-!7C>7,.7/179!#*-.7/-!571.;.(/!*.5!,7=.7[7,;!4;4*))<!./1)457!
>(-7/-.*)!4;7,;!;41J!*;!>*-.7/-;![J(!*,7!7C>7,.7/175![.-J!-J7!571.;.(/!*/5!-J7!
>,*1-.-.(/7,;![J(!1(4/;7)!-J76!*+(4-!-J7!571.;.(/9!!

91+0.$%&:'1#7$#8$%&:'+%('1#7$"$%&9!^J7!7)767/-;!./1)4575!./!>*-.7/-!571.;.(/!*.5;!U7939!
./@(,6*-.(/!*+(4-!-J7!1(/5.-.(/W!(>-.(/;W!*/5!(4-1(67;`!=*)47;!1)*,.@.1*-.(/`!7C*6>)7;!(@!
(-J7,;\!7C>7,.7/17;![.-J!571.;.(/!6*2./3`!*/5!34.5*/17!./!571.;.(/!6*2./3!*/5!
1(664/.1*-.(/V!*,7!57;1,.+75!7);7[J7,79!^J,(43J!*/!.-7,*-.=7!>,(17;;W!*!>*-.7/-!571.;.(/!
*.5!.;!5,*@-75W!,7=.7[75W!*/5!,7=.;75!4/-.)!.-!.;!,7*5<!@(,!@.7)5!-7;-./39!%-!-J.;!;-*37W!>*,-!(@!
-J7!,7=.7[!6*<!./1)457!*117>-*+.).-<!_47;-.(//*.,7;!7).1.-./3W!@(,!7C*6>)7a!,7=.7[7,;\!
>7,17>-.(/;!(@!-J7!*>>,(>,.*-7/7;;!*/5!*6(4/-!(@!./@(,6*-.(/`!*+.).-<!-(!J7)>!>*-.7/-;!
571.57![J*-!.;!6(;-!.6>(,-*/-!-(!-J76`!*>>,(>,.*-7!)7/3-J`!+*)*/175!>,7;7/-*-.(/!(@!
(>-.(/;!*/5!(4-1(67;`!*+.).-<!-(!J()5!-J7.,!./-7,7;-`!*+.).-<!-(!J7)>!-J76!4/57,;-*/5!-J7!
=*,.(4;!>*-.7/-!,()7;!./!571.;.(/!6*2./3`!*/5!4;7@4)/7;;!@(,!571.;.(/!6*2./39!!

4$#,('.#".$%&!.;!1(/541-75![.-J!>*-.7/-;!*-!-J7!>(./-!(@!571.;.(/!6*2./39!^J7!(+e71-.=7;!
@(14;!(/!@7*;.+.).-<W!*117>-*+.).-<!-(!4;7,;W!>(-7/-.*)!-(!.6>,(=7!2/([)7537W!*/5!>(-7/-.*)!
-(!1)*,.@<!>7,;(/*)!=*)47;!,73*,5./3!-J7!@7*-4,7;!(@!(>-.(/;9!!

;<.#1%+,'6##1'1#7$#89!^J7!>*-.7/-!571.;.(/!*.5!4/57,3(7;!1,.-.1*)!*>>,*.;*)!+<!-J(;7![J(!
[7,7!/(-!./=()=75!./!.-;!57=7)(>67/-!*/5!7=*)4*-.(/9!!

!
B;(0%#-%!

-+.$#%."/'$%0*12+.$*%'%##("9!Z@!-J7!BF!;1,77/./3!>*-.7/-!571.;.(/!*.5;!=7,.@.75!+<!-J7!
'(1J,*/7!f7=.7[!UZ\'(//(,!7-!*)9W!8RR?VW!BR!57=7)(>7,;!57;1,.+75!J([!-J7<!*,,.=75!*-!
-J7!1(/-7/-!(@!-J7.,!*.5;9!Z@!-J7;7!BRW!O!UORgV!1(/;4)-75!-J7.,!,7;>71-.=7!>*-.7/-!
>(>4)*-.(/;!*+(4-!-J7.,!./@(,6*-.(/!/775;!4;./3!./-7,=.7[;!U[.-J!./5.=.54*)!>*-.7/-;!
*/5I(,!@(14;!3,(4>;V!(,!-J,(43J!;4,=7<;9!Z@!-J7;7!O!>(>4)*-.(/;W!8Rg![*/-75!./@(,6*-.(/!
*+(4-!-J7!J7*)-J!1(/5.-.(/W!K?g!(/!-J7!h/(!-7;-i!(>-.(/W!K?g!(/!-J7!-7;-!>,(1754,7U;VW!
KRg!(/!-J7!,.;2;!(@!-J7!>,(1754,7;W!KRg!(/!-J7!,*-7;!(@!-,47I@*);7!>(;.-.=7;!*/5!(@!
-,47I@*);7!/73*-.=7;W!ADg!(/!-J7!>(-7/-.*)!1(/;7_47/17;!(@!*!>(;.-.=7!-7;-!,7;4)-W!*/5!FRg!
(/!-J7!>(-7/-.*)!1(/;7_47/17;!(@!*!/73*-.=7!-7;-!,7;4)-9!

Z@!-J7!FO!-,7*-67/-!>*-.7/-!571.;.(/!*.5;!=7,.@.75!+<!-J7!'(1J,*/7!f7=.7[!UZ\'(//(,!7-!
*)9W!8RR?VW!?8!57=7)(>7,;!57;1,.+75!J([!-J7<!*,,.=75!*-!-J7!1(/-7/-!(@!-J7.,!*.59!Z@!-J7;7!
?8W!8B!UAAgV!57=7)(>7,;!1(/;4)-75!-J7.,!,7;>71-.=7!>*-.7/-!>(>4)*-.(/;!*+(4-!-J7.,!
./@(,6*-.(/!/775;W!4;./3!./-7,=.7[;!U7.-J7,![.-J!./5.=.54*);!*/5I(,!@(14;!3,(4>;V!(,!
;4,=7<;9!Z@!-J7;7!8B!>(>4)*-.(/;W!MAg![*/-75!./@(,6*-.(/!*+(4-!-J7!J7*)-J!1(/5.-.(/W!
KBg!(/!-J7!64)-.>)7!(>-.(/;W!ORg!(/!-J7!j/(!-,7*-67/-\!(>-.(/W!BRRg!(/!-J7!-,7*-67/-!
>,(1754,7;W!BRRg!(/!-J7!>(-7/-.*)!+7/7@.-;W!*/5!BRRg!(/!-J7!>(-7/-.*)!,.;2;!(@!-J7!=*,.(4;!
-,7*-67/-!(>-.(/;9!

'
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! O

'
=>?/"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!Z@!-J7!8M!./5.=.54*)!>*-.7/-!571.;.(/!
*.5;W!7=*)4*-75!./!-J7!?F!f'^;!./1)4575!./!-J7!'(1J,*/7!f7=.7[W!BM![7,7!*=*.)*+)7!@(,!
,7=.7[!UZ\'(//(,!7-!*)9W!8RR?V9!Z@!-J7;7a!
! KMg!UBD!(@!BMV!).;-75!-J7!1,757/-.*);!(@!57=7)(>7,;`!*/5!
! OKg!UBB!(@!BMV!,7>(,-75!*!>4+).;J75!(,!7*;.)<!*117;;.+)7!57;1,.>-.(/!(@!-J7!
57=7)(>67/-!>,(17;;9!

!
Z=7,*))W!-J7,7!.;!).6.-75!7=.57/17!*+(4-!J([!-J7;7!57=7)(>67/-!>,(17;;7;!*@@71-!571.;.(/!
_4*).-<9!!

!

?%C%&%#-%.!
07227,!L9!^J(,/-(/!NH9!%.,7<!'Y9!'(//7))<!N09!L7[.;(/!N9!f(+./;(/!Y09!S.))7<6*/!N9!Y*1"/-(;J!Y9!
Y*4)7!%N9!"/@(,675!$71.;.(/!Y*2./3!*/!%//(-*-75!0.+).(3,*>J<!*/5!&<;-76*-.1!f7=.7[9!L7*)-J!^71J9!
%;;7;;9!BMMM`?UBVaBQBOA9!

G7)56*/Q&-7[*,-!$W!0,4/5*37!Y$W!d*/!Y*/7/!S!c!&=7/;(/!Z9!#*-.7/-Q@(14;;75!571.;.(/Q6*2./3!./!
7*,)<Q;-*37!>,(;-*-7!1*/17,a!"/;.3J-;!@,(6!*!1(3/.-.=7)<!+*;75!571.;.(/!*.59!L7*)-J!EC>71-*-.(/;!8RRF`!
DU8VaB8AQBFB9!

Zk'(//(,!%YW!&-*17<!$W!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!f(=/7,!$W!L()67;Qf(=/7,!YW!^*.-!dW!
^7-,(7!NW!G.;7-!dW!0*,,<!YW!N(/7;!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!
l'(1J,*/7!f7=.7[m9!"/a!^J7!'(1J,*/7!S.+,*,<W!8RR?a!";;47!89!ZC@(,5a!:>5*-7!&(@-[*,79!



;%+$)#-!I&!81#6)2)-?!)-.#140$)#-!0=#3$!#/$)#-*!
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! A

!
1%-$()#!D7!+&);(0(#6!(#C)&:'$()#!'5)=$!)<$()#.!

!
/=$>)&.!!
!
$7+!G7)56*/Q&-7[*,-!
U)7*5V!

%;;(1.*-7!#,(@7;;(,W!Z/1()(3<W!%5e4/1-!#,(@7;;(,!#;<1J()(3<W!
'*/17,!f7;7*,1J!"/;-.-4-7W!X477/\;!:/.=7,;.-<W!P./3;-(/!

'%

N(*/!%4;-(27,! '*/17,!f7;7*,1J!:P!#,.6*,<!'*,7!E541*-.(/!f7;7*,1J!H,(4>W!
:/.=7,;.-<!(@!ZC@(,5!

:P

%3*-J7!'J*,=7-!! #;<1J()(347!n!)k"/;-.-4-!57!Yo571./7!&(1.*)7!7-!#,o=7/-.=7!n!H7/p=7! &[
#*4)!L7[.-;(/!! '*/17,!f7;7*,1J!:P!#,.6*,<!'*,7!E541*-.(/!f7;7*,1J!H,(4>W!

:/.=7,;.-<!(@!ZC@(,5!
:P

&*,*!P/.3J-!
!

%;;.;-*/-!%5e4/1-!#,(@7;;(,W!:/.=7,;.-<!(@!'*).@(,/.*W!&*/!G,*/1.;1(!
*/5!f7;7*,1J!L7*)-J!&1.7/17!&>71.*).;-W!d%!Y75.1*)!'7/-,7W!&*/!
G,*/1.;1(!

:&

P*,7/!&7>41J*! L*,=*,5!Y75.1*)!&1J(()W!0(;-(/! :&
^.6!qJ7)*/!
!

$.,71-(,W!&4>>(,-.=7!'*/17,!'*,7!f7;7*,1J!:/.-!*/5!%;;(1.*-7!
#,(@7;;(,W!$7>*,-67/-!(@!Y75.1./7W!Y1Y*;-7,!:/.=7,;.-<W!
L*6.)-(/!

'%

!
?'$()#'*%@A>%)&9!!
!
#*-.7/-!571.;.(/!*.5;!*.6!-(!@*1.).-*-7!./@(,675W!=*)47Q+*;75!571.;.(/;!*+(4-!J7*)-J9!^J.;!.;!
*11(6>).;J75!+<!J7)>./3!7*1J!>*-.7/-!57-7,6./7![J*-!.;!>7,;(/*))<!.6>(,-*/-!;(!-J*-!-J7<!1*/!
>*,-.1.>*-7!./!-J7!571.;.(/!-(!-J7!7C-7/-!-J*-!-J7<![(4)5!).279!^J7,7@(,7W!-J7!>*-.7/-!/775;!-(!
4/57,;-*/5!-J7.,!J7*)-J!1(/5.-.(/W!*/5!*))!675.1*))<!,7*;(/*+)7!(>-.(/;!-(!*55,7;;!-J7!1(/5.-.(/W!
./1)45./3!7*1J!(>-.(/\;!>(-7/-.*)!+7/7@.-;W!J*,6;!*/5!;.57!7@@71-;9!^J7!;7)71-.(/!(@!./@(,6*-.(/!-(!
+7!./1)4575!.;!34.575!+<!>*-.7/-;\!.57/-.@.1*-.(/!(@!-J7.,!/775;W!./!*55.-.(/!-(!-J7!)73*)!*/5!7-J.1*)!
(+).3*-.(/;!(@!./@(,675!1(/;7/-9!
!

-+.$#%."/'$%0*12+.$*%'%##("3'%)-J(43J!./@(,6*-.(/!/775;!=*,<![.57)<!@,(6!(/7!>*-.7/-!-(!
-J7!/7C-W!./!37/7,*)!*))!>*-.7/-;!,7_4.,7!./@(,6*-.(/!-J*-!./1)457;!J([!-J7!4/-,7*-75!
1(/5.-.(/!.;!7C>71-75!-(!57=7)(>W!-J7!>,(1754,7;!./=()=75!./!-J7!-,7*-67/-U;VW!-J7!>(-7/-.*)!
+7/7@.-;!(@!-J7!-,7*-67/-U;VW!*/5!-J7!;7=7,.-<!*/5!).27).J((5!(@!-J7!=*,.(4;!-,7*-67/-!;.57!
7@@71-;!U7939!G7)56*/Q&-7[*,-W!0,4/5*37!c!d*/!Y*/7/W!8RRFV9!G(,!;1,77/./3!(,!
5.*3/(;-.1!-7;-;W!*55.-.(/*)!./@(,6*-.(/!;J(4)5!+7!>,(=.575!*+(4-!-J7!@,7_47/1<!(@!
-,47I@*);7!>(;.-.=7!*/5!-,47I@*);7!/73*-.=7!,7;4)-;W!*/5!*+(4-!-J7!,71(667/575!@())([Q4>!
*1-.(/;!-J*-!1(4)5!./1)457!-,7*-67/-!(>-.(/;!@(,!-,47!>(;.-.=7!,7;4)-;9$

F9F9B! A#&+,'+%('#.@$)+,'*B,$&+.$*%"'*0'$%0*12#(')*%"#%.3'"/!6(;-!e4,.;5.1-.(/;W!-J7,7!.;!*!)73*)!
(+).3*-.(/!(@!./@(,675!1(/;7/-!6*2./3!-J7!>,*1-.-.(/7,!,7;>(/;.+)7!@(,!7/;4,./3!-J*-!-J7!
>*-.7/-!4/57,;-*/5;!-J7.,!1(/5.-.(/W!-J7!>,(1754,7!+7./3!,71(667/575W!.-;!>(-7/-.*)!
+7/7@.-;!*/5!J*,6;W!*/5![J*-!*)-7,/*-7!>,(1754,7;!*,7!*=*.)*+)79!L7*)-J!>,(@7;;.(/*);!*,7!
*);(!+(4/5!+<!-J7!7-J.1*)!5(1-,./7!(@!./@(,675!1(/;7/-!-J*-!.;!@(4/575!(/!-J,77!>,./1.>)7;a!
UBV!*4-(/(6<!U[J.1J!(+).3*-7;!-J7!>,(@7;;.(/*);!-(!7/;4,7!-J*-!-J7!>*-.7/-!1*/!*1-!./!-J7.,!
([/!+7;-!./-7,7;-![.-J(4-!4/547!>,7;;4,7V`!U8V!+7/7=()7/17!*/5!/(/Q6*)7=()7/17!U[J.1J!
(+).3*-7;!-J7!>,(@7;;.(/*);!-(!1J((;7!-(!5(!3((5!*/5!-(!*=(.5!5(./3!J*,6!-(!>*-.7/-;V`!*/5!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! D

U?V!e4;-.17!U[J.1J!(+).3*-7;!-J7!>,(@7;;.(/*);!-(!-,7*-!*))!>*-.7/-;!7_4*))<V!U%>>7)+*46W!
S.5b!c!Y7.;7)W!BMKD`!G*57/!c!07*41J*6>W!BMKAV9!E/;4,./3!-J*-!>*-.7/-;!4/57,;-*/5!-J7.,!
1(/5.-.(/W!*))!675.1*))<!,7*;(/*+)7!(>-.(/;W!*/5!-J7!>(-7/-.*)!(4-1(67;!(@!7*1J!(>-.(/!.;!
./-,./;.1!-(!*))!(@!-J7;7!>,./1.>)7;9$

B;(0%#-%!
$ C%7#%.*1D'*0'+7+$,+B,#'6+.$#%.'(#)$"$*%'+$("/!"/@(,6*-.(/!*+(4-!(>-.(/;![*;!*;;7;;75!./!

>*-.7/-!571.;.(/!*.5;!,73.;-7,75!./!-J7!'(1J,*/7!f7=.7[!./=7/-(,<!UZ\'(//(,!7-!*)9W!8RR?V9!
Z@!B?B!>*-.7/-!571.;.(/!*.5;!-J*-![7,7!*=*.)*+)7!*/5!4>5*-75![.-J./!-J7!)*;-!O!<7*,;a!
! BRRg!U(@!B?BV!>,7;7/-75!./@(,6*-.(/!*+(4-!(>-.(/;!*/5!-J7.,!>(-7/-.*)!+7/7@.-;!*/5!
J*,6;9!

!
$$ =>?"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!^J7!'(1J,*/7!f7=.7[!.57/-.@.75!BK!

,*/5(6.b75!1(/-,())75!-,.*);!-J*-!7=*)4*-75!-J7!7@@71-!(@!>*-.7/-!571.;.(/!*.5;!(/!
2/([)75379!!]./7!(@!-J7;7!1(6>*,75!*!>*-.7/-!571.;.(/!*.5!-(!4;4*)!1*,7W!*/5!/./7!
1(6>*,75!*!;.6>)7,!-(!*!6(,7!57-*.)75!>*-.7/-!571.;.(/!*.5!UZ\'(//(,!7-!*)9W!8RR?V9!Z@!-J7!
M!-,.*);!-J*-!1(6>*,75!>*-.7/-!571.;.(/!*.5;!-(!4;4*)!1*,7W!*))!UBRRgV!;J([75!;-*-.;-.1*))<!
;.3/.@.1*/-)<!J.3J7,!67*/!2/([)7537!-7;-!;1(,7;!./!-J7!>*-.7/-!571.;.(/!*.5!3,(4>!
1(6>*,75!-(!-J(;7!(@!-J7!4;4*)!1*,7!3,(4>9!Z@!-J7!M!-J*-!1(6>*,75!6(,7!57-*.)75!>*-.7/-!
571.;.(/!*.5;!-(!;.6>)7,!=7,;.(/;W!K!UKMgV!;J([75!*!-,7/5!-([*,5!J.3J7,!67*/!2/([)7537!
-7;-!;1(,7;!./!-J7!3,(4>!,717.=./3!-J7!6(,7!57-*.)75!>*-.7/-!571.;.(/!*.5`!!J([7=7,W!(/)<!F!
;-45.7;!J*5!-J7!>([7,!-(!57-71-!*!;-*-.;-.1*))<!;.3/.@.1*/-!5.@@7,7/179!

!
&.6.)*,!,7;4)-;![7,7!(+;7,=75!./!-J7!-,.*);!-J*-!67*;4,75!h@77)./3!4/./@(,675i!(/!*!
;4+;1*)7!(@!-J7!$71.;.(/*)!'(/@).1-!&1*)79!'(6>*,75!-(!4;4*)!1*,7W!>*-.7/-;!4;./3!*!>*-.7/-!
571.;.(/!*.5!./!*))!;.C!f'^;!UBRRgV!J*5!*!;-*-.;-.1*))<!;.3/.@.1*/-!,7541-.(/!U,*/3./3!@,(6!
67*/!(@!O!-(!BA!>(./-;!(4-!(@!BRRV!./!@77)./3!4/./@(,675!*+(4-!(>-.(/;W!+7/7@.-;W!*/5!
J*,6;9!!G(4,!f'^;!1(6>*,75!*!6(,7!57-*.)75!>*-.7/-!571.;.(/!*.5!-(!*!;.6>)7,!=7,;.(/9!Z@!
-J7!@(4,W!-J,77!UDOgV!;J([75!*!,7541-.(/!./!@77)./3!4/./@(,675!U@,(6!?!-(!O!>(./-;!(4-!(@!
BRRVW!-J*-![*;!/(-!;-*-.;-.1*))<!,7).*+)7!547!-(!./;4@@.1.7/-!>([7,9!

!
?%C%&%#-%.!
'>*)@1+%#'=#7$#8'*0'(#)$"$*%'+$("'

Zk'(//(,!%YW!G.;7-!dW!f(;-(6!%W!^7-,(7!NYW!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!L%9W!L()67;Qf(=/7,!
YW!0*,,<!YW!c!N(/7;!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;9!
'(1J,*/7!'())*+(,*-.(/a!'(/;467,;!*/5!'(664/.1*-.(/!'(1J,*/7!f7=.7[!H,(4>W!BMMM*9!'(/-*1-!
#*()*!f.(a!,.(rJ/*9@@J9=.193(=9*49!

Zk'(//(,!%YW!f(;-(6!%W!G.;7-!dW!^7-,(7!NW!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!L()67;Qf(=/7,!YW!
0*,,<!Y!c!N(/7;!N9!$71.;.(/!*.5;!@(,!>*-.7/-;!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;a!
;<;-76*-.1!,7=.7[9!0,.-.;J!Y75.1*)!N(4,/*)W!BMMM+`!?BMa!D?BQD?F9!

;26$1$)+,'#7$(#%)#'*0'$%0*12+.$*%'+).5+,,D'5"#('$%'(#)$"$*%'2+E$%&'

G7)56*/Q&-7[*,-!$W!0,4/5*37!Y$W!=*/!Y*/7/!S!c!&=7/;(/!Z9!#*-.7/-Q@(14;75!571.;.(/Q6*2./3!./!
7*,)<Q;-*37!>,(;-*-7!1*/17,a!"/;.3J-;!@,(6!*!1(3/.-.=7)<!+*;75!571.;.(/!*.59!L7*)-J!EC>71-*-.(/;!8RRF`!
DU8Va!B8AQBFB9!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! K

C%0*12+.$*%'.@+.'6+.$#%."'"+D'.@#D'8+%.'0*1'")1##%$%&'(#)$"$*%"'

0*,,*--!%W!^,7=7/*!SW!$*=7<!LYW!Y1'*@@7,<!P9!:;7!(@!571.;.(/!*.5;!-(!;4>>(,-!./@(,675!1J(.17;!
*+(4-!;1,77/./39!0YN!8RRF`!?8Ma!ORDQOBR9!

'J*/!E's!c!&4)6*;<!$#9!qJ*-!;J(4)5!67/!2/([!*+(4-!>,(;-*-7Q;>71.@.1!*/-.37/!;1,77/./3!+7@(,7!
3.=./3!./@(,675!1(/;7/-t!%67,.1*/!N(4,/*)!(@!Y75.1./7!BMMK`!BROW!8AAQ8DF9!

#.3/(/7!YW!041J()-b!$W!c!L*,,.;!f9!!#*-.7/-!>,7@7,7/17;!@(,!1()(/!1*/17,!;1,77/./39!N(4,/*)!(@!
H7/7,*)!"/-7,/*)!Y75.1./7!BMMM`!BFUDVa!F?8QF?D9!

^*<)(,!PSW!^4,/7,!fZW!$*=.;!N$W!N(J/;(/!SW!&1J[*,-b!Y$W!c!S7*2!'9!!"6>,(=./3!P/([)7537!(@!-J7!
#,(;-*-7!'*/17,!&1,77/./3!$.)766*!*6(/3!%@,.1*/!%67,.1*/!Y7/a!%/!%1*576.1Q'(664/.-<!
#*,-/7,;J.>!./!q*;J./3-(/W!$'9!#4+).1!L7*)-J!f7>(,-;!8RRB`!BBAW!OMRQOMK9!

C%0*12+.$*%'.@+.'6+.$#%."'"+D'.@#D'8+%.'0*1'.1#+.2#%.'(#)$"$*%"'

0*;-.*/!S%W!Y10,.57!'YW!G.;J!SW!S</*!#W!G*,,7))!$W!S.>24;!"YW!f.67,!0P9!c!&.73)7,!"'9!E=*)4*-./3!
>*,-.1.>*/-;\!4;7!(@!*!J(,6(/7!,7>)*1767/-!-J7,*><!571.;.(/u6*2./3!./-7,=7/-.(/9!#*-.7/-!E541*-.(/!
*/5!'(4/;7)./3!8RR8`!FKa!8K?Q8MB9!

0,./2!&HW!0.,/7<!%N!c!Y1G*,,7/!%E9!'J*,-./3!s(4,!'(4,;7a!G(,6*-.=7!E=*)4*-.(/!(@!*!#,(;-*-7!
'*/17,!^,7*-67/-!$71.;.(/9!"/-7,/*-.(/*)!E)71-,(/.1!N(4,/*)!(@!L7*)-J!E541*-.(/!8RRR`?a!FFQOF9!

$*=.;(/!0NW!$73/7,!SG!c!Y(,3*/!^f9!"/@(,6*-.(/!*/5!571.;.(/Q6*2./3!>,7@7,7/17;!(@!67/![.-J!
>,(;-*-7!1*/17,9!Z/1()(3<!]4,;./3!G(,46!BMMO`88aBFRBQBFRD9!

G7)56*/Q&-7[*,-!$W!0,4/5*37!Y$W!L*<-7,!'W!H,((67!#W!].127)!N'W!$([/7;!L!c!Y*12.))(>!qN9!
qJ*-!_47;-.(/;!5(!>*-.7/-;![.-J!14,*+)7!>,(;-*-7!1*/17,![*/-!*/;[7,75t!Y75.1*)!$71.;.(/!Y*2./3!
8RRR`!8Ra!DQBM9!

G7)56*/Q&-7[*,-!$W!0,4/5*37!Y$W!].127)!N'!c!Y*12.))(>!qN9!^J7!./@(,6*-.(/!,7_4.,75!+<!>*-.7/-;!
[.-J!7*,)<Q;-*37!>,(;-*-7!1*/17,!./!1J((;./3!-J7.,!-,7*-67/-9!0,.-.;J!N(4,/*)!(@!:,()(3<!"/-7,/*-.(/*)W!
8RRB`!KDa!8BKQ88?9!

L*))([7))!]9!%!_4*).-*-.=7!;-45<!(@!-J7!./@(,6*-.(/!/775;!(@!J.3JQ,.;2![(67/!4/57,3(./3!
>,(>J<)*1-.1!((>J(,71-(6<9!#;<1J(Q(/1()(3<W!8RRR`MaFKAQFMO9!

]7[-(/!PYW!S*',(.C!%vW!S7=7.))7!&HW!f4--7,!'W!P77/*/!]S!c!%/57,;(/!S%9!q(67/k;!+7).7@;!*/5!
571.;.(/;!*+(4-!J(,6(/7!,7>)*1767/-!-J7,*><9!N(4,/*)!(@!q(67/k;!L7*)-J!BMMD`!Aa!FOMQFAO9!

f(-J7,-!YW!f(=/7,!$W!L()67;!YW!&1J6.--!]W!^*)*,1b<2!HW!P,())!N!c!H(3*-7!N9!q(67/k;!4;7!(@!
./@(,6*-.(/!,73*,5./3!J(,6(/7!,7>)*1767/-!-J7,*><9!f7;7*,1J!./!]4,;./3!*/5!L7*)-J!BMMR`B?a?OOQ
?AA9!

&*[2*!'%W!H(7)!dW!Y*J4-!'%W!^*<)(,!H%W!^J.7)!E'W!Zk'(//(,!%YW!%127,6*/!"W!04,-!NL!c!H(,-!
EL9!$7=7)(>67/-!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1J(.17!(@!;4,3.1*)!-,7*-67/-!@(,!+,7*;-!1*/17,9!L7*)-J!
EC>71-*-.(/;!BMMK`!Ba!8?Q?A9!

&-*17<!$W!$7H,*;;7!'!c!N(J/;-(/!S9!%55,7;;./3!-J7!;4>>(,-!/775;!(@![(6*/!*-!J.3J!,.;2!@(,!+,7*;-!
1*/17,a!E=.57/17Q+*;75!1*,7!+<!*5=*/175!>,*1-.17!/4,;7;9!Z/1()(3<!]4,;./3!G(,46!8RR8`!8Ma!EDDQ
EKF9!

qJ7)*/!^W!S7=./7!YW!H*@/.!%W!&*/57,;!PW!q.))*/!%W!Y.,;2<!$W!&1J/.57,!$W!Y1',7*5<!$W!f7.5!&W!
P(+<)712<!%!c!f775!P9!Y*;-71-(6<!(,!S46>71-(6<t!L7)>./3![(67/!6*27!./@(,675!1J(.17;9!
N(4,/*)!(@!')./.1*)!Z/1()(3<!BMMM`BDa!BD8DQBD?O9!

!

!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! M

A#&+,'+%('#.@$)+,'*B,$&+.$*%"'

%>>7)+*46!#&W!S.5b!'q!c!Y7.;7)!%9!"/@(,675!1(/;7/-a!S73*)!-J7(,<!*/5!1)./.1*)!>,*1-.179!]7[!
s(,2a!ZC@(,5!:/.=7,;.-<!#,7;;W!BMKD9!

G*57/!ff!c!07*41J*6>!^S9!%!J.;-(,<!*/5!-J7(,<!(@!./@(,675!1(/;7/-9!]7[!s(,2W!]9s9a!ZC@(,5!
:/.=7,;.-<!#,7;;W!BMKA9!

F$&@#1'E%*8,#(&#'.#".'")*1#"'8$.@'(#)$"$*%'+$("')*26+1#('.*'5"5+,'61+).$)#'

0*,,<!YNW!'J7,2./!$'W!'J*/3!s'W!G([)7,!GN!c!&2*-7;!&9!%!,*/5(6.b75!-,.*)!(@!*!64)-.675.*!;J*,75!
571.;.(/Q6*2./3!>,(3,*6!@(,!67/!@*1./3!*!-,7*-67/-!571.;.(/!@(,!+7/.3/!>,(;-*-.1!J<>7,>)*1.*9!
$.;7*;7!Y*/*3767/-!*/5!')./.1*)!Z4-1(67;!BMMD`!Ba!OQBF9!

07,/;-7./!&NW!&2*,4>;2.!P%W!H,*<;(/!'EW!&-*,)./3!YfW!0*-7;!Ef!c!E*3)7!P%9!%!,*/5(6.b75!
1(/-,())75!-,.*)!(@!./@(,6*-.(/Q3.=./3!-(!>*-.7/-;!,7@7,,75!@(,!1(,(/*,<!*/3.(3,*>J<a!7@@71-;!(/!
(4-1(67;!(@!1*,79!L7*)-J!EC>71-*-.(/;!BMMK`!Ba!ORQAB9!

$4//!f%W!&J7/(45*!#EW!Y*,-./!$f!c!&1J4)-b!%N9!d.57(-*>7!./1,7*;7;!>*,7/-!2/([)7537!*+(4-!
>().(=.,4;!=*11./7;!*/5!1J(.17;!(@!>().(!=*11./*-.(/!;1J754)7;9!#75.*-,.1;!BMMK`BR8a78A9!

H,77/!YNW!0.7;7127,!00W!Y1"/7,/7<!%YW!Y*437,!$!c!G(;-!]9!%/!./-7,*1-.=7!1(6>4-7,!>,(3,*6!1*/!
7@@71-.=7)<!7541*-7!>*-.7/-;!*+(4-!37/7-.1!-7;-./3!@(,!+,7*;-!1*/17,!;4;17>-.+.).-<9!%67,.1*/!N(4,/*)!(@!
Y75.1*)!H7/7-.1;!8RRB`BR?aBAQ8?9!

S7,6*/!'W!0.7;7127,!0W!07/27/5(,@!NSW!P7,/7,!NW!H(67bQ'*6./7,(!%W!L43J7;!'!c!f775!YY9!
'(/-,())75!-,.*)!(@!>,7-7;-!7541*-.(/!*>>,(*1J7;!-(!7/J*/17!./@(,675!571.;.(/Q6*2./3!@(,!0f'%B!
H7/7!-7;-./39!N(4,/*)!(@!]*-.(/*)!'*/17,!"/;-.-4-7!BMMD`!KMa!BFKQBOD9!

Y*/Q&(/QL./3!YW!S*4>*1.;!%W!Zk'(//(,!%W!0.33;!NW!$,*27!EW!s7-.;.,!E!c!L*,-!fH9!%!>*-.7/-!
571.;.(/!*.5!,73*,5./3!*/-.-J,(6+(-.1!-J7,*><!@(,!;-,(27!>,7=7/-.(/!./!*-,.*)!@.+,.))*-.(/!a!*!,*/5(6.b75!
1(/-,())75!-,.*)9!N(4,/*)!(@!-J7!%67,.1*/!Y75.1*)!%;;(1.*-.(/!BMMM`8K8a!D?DQDF?9!

Y(,3*/!YqW!$7+7,!f0W!S)7[7))</Q^J(6*;!L%W!H)*5;-(/7!#W!'4;.6*/(!fNW!Zkf(4,27!PW!^(6)./;(/!
H!c!$7-;2<!%&9!f*/5(6.b75W!'(/-,())75!^,.*)!(@!*/!"/-7,*1-.=7!d.57(5.;2!$71.;.(/!%.5!@(,!#*-.7/-!
[.-J!";1J76.1!L7*,-!$.;7*;79!N(4,/*)!(@!H7/7,*)!"/-7,/*)!Y75.1./7!8RRR`!BOa!AKOQAM?9!

&1J[*,-b!Y$W!07/27/5(,@!NW!S7,6*/!'W!";**1;!'W!f<*/Qf(+7,-;(/!%!c!S7/(,*!N9!"6>*1-!(@!
E541*-.(/*)!#,./-!Y*-7,.*);!(/!P/([)7537W!%--.-457;W!*/5!"/-7,7;-!./!0f%'%BI0f%'%89!'*/17,!
8RRB`!M8a!M?8QMFR9!

d()2!fNW!'*;;!%f!c!&>*//!&N9!%!,*/5(6.b75!1(/-,())75!-,.*)!(@!;J*,75!571.;.(/!6*2./3!@(,!>,(;-*-7!
1*/17,!;1,77/./39!%,1J.=7;!(@!G*6.)<!Y75.1./7!BMMM`!Ka!???Q?FR9!

qJ7)*/!^W!&*[2*!'W!S7=./7!YW!H*@/.!%W!f7</(!SW!q.))*/!%W!N4).*/!NW!$7/-!&W!%+4Qv*J,*!LW!
'J(4./*,5!EW!^(b7,!fW!#,.-1J*,5!P!c!0(57/5(,@7,!"9!L7)>./3!>*-.7/-;!6*27!./@(,675!1J(.17;a!%!
,*/5(6.b75!-,.*)!(@!*!571.;.(/!*.5!@(,!*5e4=*/-!1J76(-J7,*><!./!)<6>J!/(57Q/73*-.=7!+,7*;-!1*/17,9!
N(4,/*)!(@!-J7!]*-.(/*)!'*/17,!"/;-.-4-7!8RR?`!MOa!OKBQOKD9!

F$&@#1'E%*8,#(&#'.#".'")*1#"'8$.@'(#.+$,#('(#)$"$*%'+$("')*26+1#('.*'"$26,#1'+$("'

$(5./!&W!S73*,7!GW!$*457)./!HW!^7-,(7!NW!Z\'(//(,!%9!#,.;7!57!571.;.(/!7/!6*-.7,7!
5\J(,6(/(-J7,*>.7!57!,76>)*1767/-9!'*/*5.*/!G*6.)<!#J<;.1.*/!8RRB`FDaBOKAQBOM?9!

#J7)*/!E%W!$7<(!f%W!'J7,2./!$'W!q7./;-7./!N]W!'.()!Y%W!P,74-7,!q!c!L([7!NG9!L7)>./3!>*-.7/-;!
571.57!*+(4-!+*12!;4,37,<9!&>./7!8RRB`!8Aa!8RAQ8B89!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BR

f(;-(6!%W!Zk'(//(,!%W!^43[7))!#!c!q7));!H9!%!,*/5(6.b75!-,.*)!(@!*!1(6>4-7,.b75!=7,;4;!*/!*45.(Q
+((2)7-!571.;.(/!*.5;!@(,![(67/!1(/;.57,./3!>(;-Q67/(>*4;*)!J(,6(/7!,7>)*1767/-!-J7,*><9!#*-.7/-!
E541*-.(/!*/5!'(4/;7)./3!8RRF`!FAa!ADQDF9!

f(-J7,-!YW!f(=/7,!$W!L()67;!YW!&1J6.--!]W!^*)*,1b<2!HW!P,())!N!c!H(3*-7!N9!q(67/k;!4;7!(@!
./@(,6*-.(/!,73*,5./3!J(,6(/7!,7>)*1767/-!-J7,*><9!f7;7*,1J!./!]4,;./3!*/5!L7*)-J!BMMR`!B?a!?OOQ
?AA9!

&1J*>.,*!YY!c!d*/f4.;[<2!N9!^J7!7@@71-!(@!*/!.))4;-,*-75!>*6>J)7-!571.;.(/Q*.5!(/!-J7!4;7!(@!
>,(;-*-7!1*/17,!;1,77/./3!-7;-;9!N(4,/*)!(@!G*6.)<!#,*1-.17!8RRR`!FMa!FBKQF8F9!

G*'($00#1#%)#'$%'E%*8,#(&#'.#".'")*1#"'B#.8##%'(#.+$,#('+%('"$26,#1'(#)$"$*%'+$("'!

H(7)!dW!&*[2*!'W!^J.7)!E'W!H(,-!EL!c!Zk'(//(,!%Y9!f*/5(6.b75!^,.*)!(@!*!#*-.7/-!$71.;.(/!%.5!
@(,!'J(.17!(@!&4,3.1*)!^,7*-67/-!@(,!0,7*;-!'*/17,9!Y75.1*)!$71.;.(/!Y*2./3!8RRB`!8Ba!BQA9!!

Y.1J.7!&W!&6.-J!$W!Y1')7//*/!%!c!Y*,-7*4!^Y9!#*-.7/-!571.;.(/!6*2./3a!%/!7=*)4*-.(/!(@!-[(!
5.@@7,7/-!67-J(5;!(@!>,7;7/-./3!./@(,6*-.(/!*+(4-!*!;1,77/./3!-7;-9!0,.-.;J!N(4,/*)!(@!L7*)-J!
#;<1J()(3<!BMMD`!8a!?BDQ?8A9!

Zk'(//(,!%YW!^43[7))!#W!q7));!H%W!E)6;).7!^W!N())<!EW!L())./3[(,-J!HW!Y1#J7,;(/!fW!04//!LW!
H,*J*6!"!c!$,*27!E9!%!571.;.(/!*.5!@(,![(67/!1(/;.57,./3!J(,6(/7!-J7,*><!*@-7,!67/(>*4;7a!
571.;.(/!;4>>(,-!@,*67[(,2!*/5!7=*)4*-.(/9!#*-.7/-!E541*-.(/!c!'(4/;7)./3!BMMD`!??a!8ADQ8DM9!

&-,77-!fSW!d(.3-!0W!H7<7,!'W!Y*//./3!^!c!&[*/;(/!H#9!"/1,7*;./3!>*-.7/-!./=()=767/-!./!1J((;./3!
-,7*-67/-!@(,!7*,)<!+,7*;-!1*/17,9!'*/17,!BMMO`!DAa!88DOQ88KO9!

=#(5).$*%'$%'0##,$%&'5%$%0*12#('8$.@'(#)$"$*%'+$("')*26+1#('.*'5"5+,'61+).$)#'

$*=.;(/!0NW!P,.2!#W!$73/7,!SG!c!L*;;*,5!^L9!"/@(,6*-.(/!*/5!>*-.7/-!>*,-.1.>*/-!./!;1,77/./3!@(,!
>,(;-*-7!1*/17,9!#*-.7/-!E541*-.(/!*/5!'(4/;7)./3!BMMM`!?Da!8OOQ8A?9!

$()*/!NH!c!G,.;./*!&9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1()(,71-*)!1*/17,!
;1,77/./39!Y75!$71.;!Y*2./39!8RR8`88aB8OQB?M9!

Y*/Q&(/QL./3!YW!S*4>*1.;!%W!Zk'(//(,!%W!0.33;!NW!$,*27!EW!s7-.;.,!E!c!L*,-!fH9!%!>*-.7/-!
571.;.(/!*.5!,73*,5./3!*/-.-J,(6+(-.1!-J7,*><!@(,!;-,(27!>,7=7/-.(/!./!*-,.*)!@.+,.))*-.(/!a!*!,*/5(6.b75!
1(/-,())75!-,.*)9!N(4,/*)!(@!-J7!%67,.1*/!Y75.1*)!%;;(1.*-.(/!BMMM`!8K8a!D?DQDF?9!

Y4,,*<!EW!$*=.;!LW!^*.!&&W!'(4)-7,!%W!H,*<!%!c!L*./7;!%9!f*/5(6.;75!1(/-,())75!-,.*)!(@!*/!
./-7,*1-.=7!64)-.675.*!571.;.(/!*.5!(/!+7/.3/!>,(;-*-.1!J<>7,-,(>J<!./!>,.6*,<!1*,79!0,.-.;J!Y75.1*)!
N(4,/*)!8RRB*`!?8?a!FM?QFMA!

C%)1#+"#('(#"$1#'0*1'6+.$#%.'$%7*,7#2#%.'$%'(#)$"$*%'2+E$%&'

$*=.;(/!0N!c!$73/7,!SG9!E6>([7,67/-!(@!67/!/7[)<!5.*3/(;75![.-J!>,(;-*-7!1*/17,9!'*/17,!
]4,;./3!BMMD`!8Ra!BKDQBMA9!

G,(;1J!$SW!P*>)*/!fY!c!G7).--.!d9!^J7!7=*)4*-.(/!(@!-[(!67-J(5;!-(!@*1.).-*-7!;J*,75!571.;.(/!
6*2./3!@(,!67/!1(/;.57,./3!-J7!>,(;-*-7Q;>71.@.1!*/-.37/!-7;-9!N(4,/*)!(@!H7/7,*)!"/-7,/*)!Y75.1./7!
8RRB`!BAa!?MBQ?MK9!

!
!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BB

!
1%-$()#!47!+&%.%#$(#6!<&)5'5(*($(%.!

!!
/=$>)&.!!
!
%)7C!0*,,*--! :/.=7,;.-<!(@!&<5/7<W!&1J(()!(@!#4+).1!L7*)-J! %:

%5,.*/!E5[*,5;! :/.=7,;.-<!(@!q*)7;W!'())737!(@!Y75.1./7W!&[*/;7*! :P

S</5*)!^,7=7/*! :/.=7,;.-<!(@!&<5/7<W!&1J(()!(@!#4+).1!L7*)-J! %:

P.,;-7/!Y1'*@@7,<! :/.=7,;.-<!(@!&<5/7<W!&1J(()!(@!#4+).1!L7*)-J! %:

&-7=7!q()(;J./!! $*,-6(4-J!Y75.1*)!&1J(()W!$*,-6(4-J!'())*37W!]7[!L*6>;J.,7! :&%

L.)*,<!07227,! 07J*=.(4,*)!&1.7/17;W!:/.=7,;.-<!(@!S775;! :P

$*/.7))7!^.667,6*/;!! $7>*,-67/-!(@!&(1.*)!Y75.1./7W!d,.e7!:/.=7,;.-7.-W!%6;-7,5*6! ]S

%3*-J7!'J*,=7-!
!

f7;7*,1J!#;<1J()(3.;-W!H7/7=*!:/.=7,;.-<!L(;>.-*);! &[.-b

!
?'$()#'*%@A>%)&9!!
!
%!27<!(+e71-.=7!(@!>*-.7/-!571.;.(/!*.5;!.;!-(!>,(=.57!./@(,6*-.(/!-(!J7)>!>*-.7/-;!4/57,;-*/5!-J7!
>(;;.+)7!+7/7@.-;!*/5!J*,6;!(@!-J7.,!1J(.17W!*/5!-J7!1J*/17;!-J*-!-J7;7![.))!(114,9!&./17!/(!
./-7,=7/-.(/!.;!BRRg!7@@71-.=7!./!*))!>*-.7/-;![.-J(4-!J*,6;!U./1)45./3!;.57Q7@@71-;VW!>,(+*+.).-.7;!
64;-!+7!>,7;7/-75!./!>*-.7/-!571.;.(/!*.5;9!L([7=7,W!>,7;7/-./3!,.;2!./@(,6*-.(/!U>,(+*+.).-.7;V!.;!
>,(+)76*-.1!+71*4;7!6(;-!./5.=.54*);!QQ!./1)45./3!>*-.7/-;!*/5!>,(@7;;.(/*);!QQ!J*=7!5.@@.14)-<!./!
>,(17;;./3!*/5!*114,*-7)<!7=*)4*-./3!>,(+*+.).-.7;!*/5!;-*-.;-.1;9!^J7!7=.57/17!;4337;-;!-J*-!
./5.=.54*);![(4)5!,*-J7,!4;7!*!J74,.;-.1!;41J!*;!;(67(/7!7);7k;!7=*)4*-.(/!(@!-J7!,.;2;!-J*/!*--7/5!
-(!-J7!@.34,7;!./!(,57,!-(!6*27!*!571.;.(/9!&(67!;-,*-73.7;!@(,!7@@71-.=7)<!1(664/.1*-./3!
>,(+*+.).-.7;!./!J7*)-J!J*=7!+77/!>,(>(;75!U;77W!@(,!7C*6>)7W!&1J[*,-bW!BMMMVW!+4-!@7[!J*=7!+77/!
-7;-75!76>.,.1*))<!./!>*-.7/-!571.;.(/!*.5;9!^J7,7@(,7W!,71(667/5*-.(/;!./!-J.;!5(1467/-!*,7!
)*,37)<!6*57!(/!-J7(,7-.1*)!3,(4/5;W!+(,,([./3!J7*=.)<!@,(6![(,2!./!1)./.1*)!7>.576.()(3<!*/5!
7=.57/17!+*;75!J7*)-J!1*,7W!>;<1J()(3<!U>,(;>71-!-J7(,<W!^=7,;2<!c!P*J/76*/W!BMDF`BMKBVW!,.;2!
1(664/.1*-.(/!*/5!,.;2!>7,17>-.(/!,7;7*,1J!US(7[7/;-7./!7-!*)9W!8RRB`!&)(=.1!7-!*)9W!8RR8VW!*/5!
571.;.(/!-J7(,<!U-J7(,<!(@!7C>71-75!4-.).-<W!]746*//!c!Y(,3*/;-7,/V9!!
!
' -1#"#%.$%&'%52B#1"3!%)-J(43J!6*/<!>*-.7/-;!>,7@7,!-(!,7*5![(,5;!,*-J7,!-J*/!/46+7,;W!

/467,.1*)!>,(+*+.).-.7;!.6>,(=7!-J7!*114,*1<!(@!4/57,;-*/5./39!E=7/-!,*-7;!U/*-4,*)!
@,7_47/1.7;V!*,7!-J7!,71(667/575![*<!-(!>,7;7/-!-J7;7!>,(+*+.).-.7;9!E=7/-!,*-7;!@(,!*))!
,7)7=*/-!(>-.(/;!*/5!@(,!7*1J!,7)7=*/-!(4-1(67!;J(4)5!+7!3.=7/W!*/5!*>>,(>,.*-7!-.67!
@,*67;!*/5!57/(6./*-(,;!;J(4)5!+7!>,(=.5759!G(,!7C*6>)7W!*!>*-.7/-!571.;.(/!*.5!(/!
;-,(27!>,7=7/-.(/!./!*-,.*)!@.+,.))*-.(/!;J(4)5!3.=7!-J7!/46+7,!(4-!(@!BRR!67/![J(![.))!
J*=7!*!;-,(27!(=7,!BR!<7*,;!.@!-J7<!-*27![*,@*,./W!-J7!/46+7,!(4-!(@!BRR!67/![J(![.))!
J*=7!*!;-,(27!(=7,!BR!<7*,;!.@!-J7<!-*27!*;>.,./W!*/5!-J7!/46+7,!(4-!(@!BRR!67/![J(![.))!
J*=7!*!;-,(27!(=7,!BR!<7*,;!.@!-J7<!-*27!/(!-,7*-67/-9!G(,!;.-4*-.(/;!./![J.1J!,.;2;!*,7!
;6*))W!;41J!*;!;1,77/./3!*/5!(-J7,!>,7=7/-.=7!./-7,=7/-.(/;W!57/(6./*-(,;!(@!BRRR!(,!
BRWRRR!6*<!+7!/775759!!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! B8

!
E=7/-;!,*-7;!*,7!./-4.-.=7)<!./-7,>,7-*+)7!+71*4;7!-J7<!*,7!/*-4,*)!@,7_47/1.7;![.-J!1)7*,)<!
;-*-75!,7@7,7/17!1)*;;7;9!&(67!>*-.7/-!571.;.(/!*.5;!4;7!(-J7,!>,7;7/-*-.(/!@(,6*-;!
./1)45./3!,7)*-.=7!,.;2!,7541-.(/W!*+;()4-7!,.;2!,7541-.(/W!/46+7,!/77575!-(!;1,77/W!(,!
/46+7,!/77575!-(!-,7*-9!^J7;7!6*<!J7)>![J7/!>*-.7/-;!J*=7!-(!1(6>*,7!6*/<!(>-.(/;W!
+71*4;7!-J7<!*))([!;466*,.b*-.(/!(@!5*-*!+4-!-J7<!*,7!)7;;!).27)<!-(!+7![7))!4/57,;-((59!
G4,-J7,6(,7W!/(/7!(@!-J7;7!@(,6*-;!U,7)*-.=7!,.;2!,7541-.(/W!*+;()4-7!,.;2!,7541-.(/W!
/46+7,!/77575!-(!;1,77/W!(,!/46+7,!/77575!-(!-,7*-V!6*27!-J7!+*;7)./7!,.;2!(@!5.;7*;7!*;!
7C>).1.-!*;!;.6>)<!>,7;7/-./3!7=7/-!,*-7;!@(,!*))!./-7,=7/-.(/!(>-.(/;!+7./3!1(6>*,759!!

!
'(/;-*/-!57/(6./*-(,;!U7939!B!./!BRRW!O!./!BRRV!,*-J7,!-J*/!1(/;-*/-!/467,*-(,;!U7939W!B!./!
BRRW!B!./!8RV!*,7!6(,7!,7*5.)<!4/57,;-((5!Uq()(;J./!7-!*)9W!8RRRV9!G(,!./@(,6*-.(/!-(!+7!
67*/./3@4)W!.-!.;!.6>(,-*/-!-(!>,7;7/-!-J7!-.67@,*67!(=7,![J.1J!7=7/-;!(114,W!*/5!-(!4;7!*!
-.67@,*67!-J*-!>*-.7/-;!@./5!4;7@4)!@(,!>)*//./3!J7*)-J!6*/*3767/-!QQ!@(,!7C*6>)7W!
h"6*3./7!BRRR!>*-.7/-;9!Z=7,!-J7!/7C-!BR!<7*,;W!BOR!(@!-J76![.))!5.7!(@!wi9!%)-J(43J!
).@7-.67!,.;2!.;!(@-7/!4;75W!BR!<7*,!-.67!@,*67;!*,7!(@-7/!6(,7!*>>,(>,.*-7!Uq()(;J./!7-!
*)9W!8RR8V9!!

!
H$"5+,'+$("3'#,7;7/-./3!7=7/-!,*-7;![.-J!=.;4*)!*.5;!;41J!*;!BRR!@*17;!5.*3,*6;W!+*,!1J*,-;W!
J46*/!@.34,7!,7>,7;7/-*-.(/;W!(,!@)([!5.*3,*6;!6*<!*.5!*114,*-7!4/57,;-*/5./3!(@!
>,(+*+.).-.7;9!0<!4;./3!6(,7!-J*/!(/7!>,7;7/-*-.(/!@(,6*-W!>*-.7/-;!*,7!*+)7!-(!1J((;7!-J7!
@(,6*-!-J*-![(,2;!+7;-!@(,!-J769!%;![7))W!*/*)(3.7;!6*<!+7!7;>71.*))<!4;7@4)!@(,!
>,7;7/-./3!;6*))!,.;2;!u!7939!(/7!>7,;(/!./!*!@((-+*))!;-*5.46!1,([5W!7-1!UE5[*,5;W!8RR?V9!
%/<!=.;4*)!*.5;!-(!+7!4;75!;J(4)5!+7!>.)(-!-7;-75!@(,!4/57,;-*/5./3W!*/5!57=7)(>7,;!;J(4)5!
-*27!1*,7!-(!*=(.5!4;./3!6.;)7*5./3!.6*37;!U;41J!*;!3,*>J;![.-J!6.;)7*5./3!;1*)7;V!(,!
4;./3!5.@@7,7/-!;1*)7;![.-J./!-J7!;*67!>*-.7/-!571.;.(/!*.59!^J7,7!.;!7=.57/17!-J*-!-J7!
@(,6*-;![J.1J!*,7!>7,17.=75!6(;-!*114,*-7)<!*/5!7*;.)<!+<!>*-.7/-;!*,7!=7,-.1*)!+*,;W!
J(,.b(/-*)!+*,;!*/5!;<;-76*-.1!(=*);9!#.7!1J*,-;!*/5!,*/5(6!(=*);!)7*5!-(!;)([7,!*/5!)7;;!
*114,*-7!7;-.6*-7;!UG7)56*/Q&-7[*,-!7-!*)9W!8RRRV9!!

!
' -1*B+B$,$.$#"'0*1'.#"."'+%('")1##%$%&'(#)$"$*%"3!^J7!6(,-*).-<!+7/7@.-!@,(6!;1,77/./3!

;J(4)5!+7!>,7;7/-75!*;!-J7!>,(+*+.).-<!(@!57*-J![.-J!*/5![.-J(4-!;1,77/./3`!7939!-J7!
>,(+*+.).-<!(@!5<./3!(@!+,7*;-!1*/17,!./!BRRR![(67/![J(!,734)*,)<!>*,-.1.>*-7!./!
;1,77/./3!*/5!./!BRRR![(67/![J(!571)./7!;1,77/./39!"-!.;!=7,<!.6>(,-*/-!-J*-!-J7!;4,=.=*)!
-.67;!*,7!]Z^!4;75!*;!-J7;7!*,7!).27)<!-(!+7!*@@71-75!+<!)7*5!-.67!+.*;!U0*,,*--!7-!*)9W!
BMMM`!q7)1J!7-!*)9W!8RRRV9!

!
#*-.7/-!571.;.(/!*.5;!@(,!;1,77/./3!;J(4)5!*);(!>,7;7/-!-J7!>,(+*+.).-<!(@!J*=./3!-J7!-*,37-!
1(/5.-.(/!57-71-75![.-J!*/5![.-J(4-!;1,77/./3W!+71*4;7!6*/<!1*/17,!;1,77/./3!>,(3,*6;!
)7*5!-(!(=7,Q57-71-.(/!(@!5.;7*;79!$.;7*;7!*.5;!;J(4)5!-J7,7@(,7!*)7,-!,7*57,;!-(!-J7!
>(;;.+.).-<!(@!;1,77/./3!)7*5./3!-(!57-71-.(/!*/5!-,7*-67/-!(@!5.;7*;7!-J*-!6.3J-!/7=7,!
J*=7!1*4;75!;<6>-(6;!J*5!.-!/(-!+77/!@(,!;1,77/./39!G(,!7C*6>)7W!-J7!1J*/17!(@!J*=./3!
+,7*;-!1*/17,!(,!>,(;-*-7!1*/17,!5.*3/(;75!.;!;4+;-*/-.*))<!J.3J7,!./!;1,77/75!1(6>*,75!-(!
4/;1,77/75!>(>4)*-.(/;!+71*4;7!;(67!(,!6*/<!(@!-J7;7!1*/17,;![(4)5!/7=7,!J*=7!+71(67!
;<6>-(6*-.1!U*/5!-J7,7@(,7!5.*3/(;75V!./!-J7!*+;7/17!(@!;1,77/./39!

!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! B?

#*-.7/-!571.;.(/!*.5;!*+(4-!-7;-;!(,!;1,77/./3!>,(3,*6;!*);(!/775!-(!>,7;7/-!./@(,6*-.(/!
*+(4-!-J7!1J*/17;!(@!,717.=./3!*!@*);7!>(;.-.=7!U@*);7!*)*,6V!(,!@*);7!/73*-.=7!,7;4)-9!
%)-J(43J!-J7;7!5*-*!J*=7!-,*5.-.(/*))<!+77/!>,7;7/-75!*;!;>71.@.1.-<!*/5!;7/;.-.=.-<W!-J7;7!
*,7!/(-!,7*5.)<!4/57,;-((59!&41J!1(/5.-.(/*)!>,(+*+.).-.7;!;J(4)5!+7!*=(.575!*/5!/*-4,*)!
@,7_47/1.7;!U7=7/-!,*-7;V!4;75!./;-7*59!G(,!7C*6>)7W!h(=7,!BR!6*66(3,*>J<!;1,77/./3!
,(4/5;W!BAR!(4-!(@!BRRR![(67/!>*,-.1.>*-./3!./!;1,77/./3![.))!7C>7,.7/17!*!@*);7!>(;.-.=7!
,7;4)-i!.;!6(,7!,7*5.)<!./-7,>,7-75!-J*/!-J7!;>71.@.1.-<!U-J7!>,(>(,-.(/!(@!>*-.7/-;![J(!-7;-!
>(;.-.=7!*6(/3!-J(;7![J(!5(!/(-!J*=7!5.;7*;7V!(@!6*66(3,*>J<!;1,77/./39!!

!
&1,77/./3!6*<!)7*5!-(!*!1*;1*57!(@!7=7/-;!U./1)45./3!@())([Q4>!-7;-;!*/5!-,7*-67/-;VW!*/5!
-J7!>,(+*+.).-<!(@!7*1J!(@!-J7;7!7=7/-;!(114,,./3!;J(4)5!*);(!+7!>,7;7/-759!

!
' ?+$,*1$%&'61*B+B$,$.$#"3!qJ7/7=7,!>(;;.+)7W!./5.=.54*).;75!,.;2;!;J(4)5!+7!4;759!%)-J(43J!

-J7,7!.;!).--)7!7=.57/17!;>71.@.1*))<!7C*6././3!-J7!573,77!-(![J.1J!./5.=.54*).;75!,.;2!
./@(,6*-.(/!@*1.).-*-7;!>*-.7/-;\!4/57,;-*/5./3!*/5!571.;.(/;W!.-!.;!).27)<!-J*-!>7,;(/*))<!
,7)7=*/-!,.;2;![.))!+7!7=*)4*-75!6(,7!*114,*-7)<!./!*11(,5![.-J!*!>*-.7/-;k!=*)47;!-J*/!)7;;!
,7)7=*/-!,.;2!./@(,6*-.(/9!G(,!7C*6>)7W!./5.=.54*).b75!,.;2!7;-.6*-7;!U4;./3!-*+)7;W!
1(6>4-7,.b75!*)3(,.-J6;W!(,!,.;2!7;-.6*-7;!@(,!3,(4>;!(@!>*-.7/-;V!57>7/5./3!(/!.6>(,-*/-!
,.;2!@*1-(,;!;41J!*;!*37W!37/57,W!@*6.)<!J.;-(,<W!;6(2./3!;-*-4;!6.3J-!+7!4;759!%;!*!
6./.646W!.-!;J(4)5!+7!1)7*,!-(!-J7!4;7,!(@!-J7!>*-.7/-!571.;.(/!*.5![J7-J7,!-J7!
>,(+*+.).-.7;!*>>)<!-(!-J76!+*;75!(/!-J7.,!37/57,W!*37W!675.1*)!J.;-(,<W!(,!(-J7,!,.;2!
@*1-(,;9!

!
' 41+2$%&'61*B+B$,$.$#"3!^J7![*<!./@(,6*-.(/!.;!@,*675!1*/!*@@71-!>,7@7,7/17;!*/5!

571.;.(/!6*2./3!UE5[*,5;!7-!*)9W!8RRB`!^=7,;2<!7-!*)9W!BMKBV9!^J4;W!>*-.7/-!571.;.(/!*.5!
57=7)(>7,;!;J(4)5!+7!*[*,7!(@!>(-7/-.*)!@,*6./3!7@@71-;9!G,*6./3!7@@71-;!*,7!6./.6.b75!.@!
=.;4*)!*.5;!;41J!*;!BRRQQ@*17;!5.*3,*6;!*,7!4;75W!+71*4;7!-J7<!;J([!-J7!/46+7,!(@!
>*-.7/-;!7C>7,.7/1./3!-J7!(4-1(67!*/5!-J7!/46+7,!(@!>*-.7/-;!/(-!7C>7,.7/1./3!-J7!
(4-1(67!@(,!7*1J!(>-.(/!+7./3!1(/;.57,75!*))!*-!(/179!&.6>)<!3.=./3!-J7!>7,17/-*37!UC!gV!
(@!>*-.7/-;![J(!7C>7,.7/17!*/!7=7/-!U7939W!57*-JV!5(7;!/(-!*1J.7=7!-J.;!*;!1)7*,)<W!+71*4;7!
-J7!,7*57,!J*;!-(!5(!67/-*)!*,.-J67-.1!UBRRQCV!-(!1*)14)*-7!-J7!>7,17/-*37![J(!5(!/(-!
7C>7,.7/17!.-!U7939W!;4,=.=7V9!E=7/-!,*-7;!>,7;7/-./3!+(-J!>(;.-.=7!*/5!/73*-.=7!@,*67;!1*/!
+7!4;75W!+4-!6*<!)7*5!-(!./@(,6*-.(/!(=7,)(*59!%/!*)-7,/*-.=7!.;!@(,![,.-7,;!-(!
*12/([)7537!7C>).1.-)<!-J7!@,*67!4;75!*/5!7/1(4,*37!>*-.7/-;!-(!,7@(,6*-!-J7!./@(,6*-.(/!
@(,!-J76;7)=7;9!

!
G(,6*-;!;41J!*;!,7)*-.=7!,.;2!,7541-.(/W!*+;()4-7!,.;2!,7541-.(/W!*/5!/46+7,;!/775!-(!-,7*-!
1*/!+7!6.;)7*5./3W!+71*4;7!-J7<!5(!/(-!6*27!7C>).1.-!-J7!+*;7)./7!,.;2!(@!-J7!-*,37-!
1(/5.-.(/9!G(,!7C*6>)7W!*!ORg!,7541-.(/!./!,.;2!;(4/5;!=7,<!.6>,7;;.=7W!+4-!.-!6.3J-!,7@7,!
-(!*!-,7*-67/-!-J*-!,75417;!-J7!,.;2!(@!57*-J!@,(6!FR!(4-!(@!BRR!-(!8R!(4-!(@!BRR!Zf!-(!*!
-,7*-67/-!-J*-!,75417;!-J7!,.;2!(@!57*-J!@,(6!F!(4-!BRWRRR!-(!8!(4-!(@!BRWRRR9!f7)*-.=7!,.;2!
,7541-.(/!37/7,*))<!.;!6(,7!.6>,7;;.=7!QQ!*/5!>(-7/-.*))<!6.;)7*5./3!QQ!-J*/!*+;()4-7!,.;2!
,7541-.(/W!>*,-.14)*,)<!@(,!,*,7!7=7/-;9!

!
'' -1*B+B$,$.$#"'$%')*%.#<.3!$.;7*;7Q;>71.@.1!>,(+*+.).-.7;!U(,!-J7!+7/7@.-;!(@!=*,.(4;!5.;7*;7Q

;>71.@.1!./-7,=7/-.(/;V!*,7!J*,5!-(!4/57,;-*/5!./!.;()*-.(/9!^J7,7@(,7W!>*-.7/-!571.;.(/!*.5;!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BF

/775!-(!J7)>!>*-.7/-;!>4-!5.;7*;7Q!U(,!./-7,=7/-.(/QV!;>71.@.1!./@(,6*-.(/!./-(!1(/-7C-9!Z/7!
[*<!.;!-(!>,(=.57!7;-.6*-7;!(@!-J7!BRQ<7*,!1J*/17!(@!57=7)(>./3!(,!5<./3!@,(6!=*,.(4;!
5.;7*;7;!U(,!5<./3!@,(6!*/<!1*4;7;V!@(,!67/I[(67/W!;6(27,;I/(/Q;6(27,;!*-!=*,.(4;!
*37;9!Z-J7,!*/1J(,;W!;41J!*;!1(66(/)<!*/5!/(-!;(!1(66(/)<!(114,,./3!7=7/-;W!J*=7!+77/!
4;759!!

!
' >*%7#D$%&'5%)#1.+$%.D3!"-\;!=7,<!.6>(,-*/-!-(!*12/([)7537!4/17,-*./-<!./!>,(+*+.).-<!

7;-.6*-7;9!Z@-7/!-J7!4/17,-*./-<!.;!)*,37W!7;>71.*))<!.@!7=.57/17!.;!;1*,17!(,!7=7/-;!*,7!,*,79!
"-\;!>,(+*+)<![.;7!-(!5(!;.6>)7!-J./3;!;41J!*;!,(4/5./3!(@@!/46+7,;!U-(!*=(.5!@*);7!
.))4;.(/;!(@!>,71.;.(/VW!4;./3!>J,*;7;!).27!x(4,!+7;-!347;;!.;999iW!3.=7!,*/37;W!(,!>,(=.57!
MOg!1(/@.57/17!./-7,=*);9!

!!
E=7/![.-J!-J7!+7;-!7=.57/17!@,(6!)*,37!;-45.7;!U-J4;![.-J!J.3J!*114,*1<!*/5!>,71.;.(/VW!
-J7!.;;47!(@!;-(1J*;-.1!4/17,-*./-<!,76*./;!UE5[*,5;W!E)[</W!Y4))7<W!8RR8V9!E;;7/-.*))<W!
[7!/7=7,!_4.-7!2/([![J(!*,7!-J7!>*-.7/-;![J(!*,7!3(./3!-(!+7!*@@71-75W!*/5![J(!-J7!
-,7*-67/-!.;!3(./3!-(!+7!6(;-!4;7@4)!@(,9!Z/7![*<!-(!57*)![.-J!-J.;!4/17,-*./-<!6.3J-!+7!-(!
;*<a!x"@!BRR!>*-.7/-;!).27!<(4!*,7!3.=7/!/(!-,7*-67/-!@(,!@.=7!<7*,;W!M8![.))!).=7!*/5!7.3J-!
[.))!5.79!qJ7-J7,!<(4!*,7!(/7!(@!-J7!M8!(,!(/7!(@!-J7!7.3J-W!"!5(!/(-!2/([9!^J7/W!.@!BRR!
>*-.7/-;!).27!<(4!-*27!*!17,-*./!5,43!7=7,<!5*<!@(,!@.=7!<7*,;W!MO![.))!).=7!*/5!@.=7![.))!5.79!
%3*./W!"!5(!/(-!2/([![J7-J7,!<(4!*,7!(/7!(@!-J7!MO!(,!(/7!(@!-J7!@.=79x!U&2()+7227/W!
BMMKV!

!
$7;>.-7!-J7;7!).6.-*-.(/;!@,(6!4/17,-*./-<W!>,*1-.-.(/7,;!37/7,*))<!@77)!-J*-![7!1*/!;-.))!-,<!
-(!6*27!571.;.(/;!*+(4-![J*-!-J7!+7;-!-,7*-67/-!>)*/!.;!@(,!*/!./5.=.54*)!>7,;(/W!+*;75!(/!
[J*-!J*>>7/;!-(!-J7;7!3,(4>;!(@!>*-.7/-;!./!-J7!;-45.7;9!L7/17!-J7!=*)47W!.-!.;!-J(43J-W!(@!
>,7;7/-./3!-J7!./@(,6*-.(/!*+(4-!+7/7@.-;!*/5!J*,6;!-(!*.5!-J7!571.;.(/!6*2./3!>,(17;;9!
0(-J!;(4,17;!(@!4/17,-*./-<!;J(4)5!+7!*12/([)75375!./!1(6>,7J7/;.=7!5.;14;;.(/;!(@!
,.;2;!./!>*-.7/-!571.;.(/!*.5;9!!
!

' ;7$(#%)#'0*1'61*B+B$,$.$#"'5"#(3!^(!7/J*/17!-,*/;>*,7/1<!*/5!*))([!>*-.7/-;!*/5!
>,*1-.-.(/7,;!-(!;77!@(,!-J76;7)=7;![J7,7!-J7!>,(+*+.).-.7;!1(67!@,(6W!*!-71J/.1*)!
*>>7/5.C!(,!;(67-J./3!;.6.)*,!;J(4)5!+7!>,(=.5759!^J.;!1*/!(4-)./7!-J7!5*-*!;(4,17;W!-J7!
>(>4)*-.(/;!@,(6![J.1J!-J7!>,(+*+.).-.7;![7,7!(+-*./75W!*/5!*/<!1*)14)*-.(/;!(,!6(57)./3!
-J*-![*;!5(/7!-(!57,.=7!-J7!>,(+*+.).-.7;!./!-J7!>*-.7/-!571.;.(/!*.59!$7=7)(>7,;!6*<![*/-!
-(!./1)457!*!571.;.(/!*/*)<;-!(,!(-J7,!7C>7,.7/175!6(57)7,!(/!-J7.,!-7*6!-(!J7)>!(+-*./!
4;7@4)!>,(+*+.).-<!7;-.6*-7;9!"/!;(67!./;-*/17;W!57=7)(>7,;!6*<!4;7!571.;.(/!*/*)<;.;!-(!
;-,41-4,7!-J7!>*-.7/-!571.;.(/!*.59!"/!;41J!1*;7;W!.@!-J7!>,(+*+.).-.7;!4;75!./!-J7!571.;.(/!
*/*)<;.;!*,7!>,7;7/-75W!-J7<!;J(4)5!+7!>,7;7/-75!./!*11(,5*/17![.-J!-J7;7!1,.-7,.*9!!

!
B;(0%#-%!
$
$ =>?"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!Z@!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;!

7=*)4*-75!./!-J7!?F!f'^;!./1)4575!./!-J7!'(1J,*/7!f7=.7[W!BM![7,7!*=*.)*+)7!@(,!1(/-7/-!
,7=.7[!UZ\'(//(,!7-!*)9W!8RR?V9!Z@!-J7;7W!BMW!BD!UKMgV!>*-.7/-!571.;.(/!*.5;!1(/-*./75!
;(67!;(,-!(@!./@(,6*-.(/!*+(4-!(4-1(67!>,(+*+.).-.7;9!^J7,7![7,7!;(67!5.@@7,7/17;!./!-J7!
[*<!-J.;!./@(,6*-.(/![*;!>,(=.575a!!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BO

!
! BB!(@!BM!UOKgV!>*-.7/-!571.;.(/!*.5;!>,(=.575!/467,.1*)!5*-*![.-J!(4-1(67;!,7>(,-75!
*;!hC!(4-!(@!BRRi!*/5I(,!>7,17/-*37;!U[.-J!1(/;.;-7/-!57/(6./*-(,!(@!BRRV9!!

! O!(@!BM!U8AgV!>*-.7/-!571.;.(/!*.5;!>,(=.575!/467,.1*)!5*-*![.-J!(4-1(67;!,7>(,-75!*;!
hC!(4-!(@!<i!U57/(6./*-(,;![7,7!/(-!/717;;*,.)<!1(/;.;-7/-V9!

! F!(@!BM!U8BgV!>*-.7/-!571.;.(/!*.5;!>,(=.575!3,*>J.1*)!5.;>)*<!(@!-J7!5*-*!4;./3!>.7!
1J*,-;W!+*,!1J*,-;W!(,!)./7!3,*>J;9!

! ?!(@!BM!UBAgV!>*-.7/-!571.;.(/!*.5;!>,(=.575!3,*>J.1*)!5.;>)*<!(@!-J7!5*-*!4;./3!BRR!
@*17;!5.*3,*69!

! B!(@!BM!UOgV!>*-.7/-!571.;.(/!*.5;!>,(=.575!/467,.1*)!5*-*!4;./3!*!-*+4)*,!@(,6*-9!!
!

^J7!'(1J,*/7!f7=.7[!.57/-.@.75!D!,*/5(6.b75!1(/-,())75!-,.*);!-J*-!7=*)4*-75!-J7!7@@71-!(@!
>*-.7/-!571.;.(/!*.5;!(/!>*-.7/-;\!>7,17.=75!>,(+*+.).-.7;!(@!(4-1(67;a!F!(@!-J7;7!
1(6>*,75!*!>*-.7/-!571.;.(/!*.5!-(!4;4*)!1*,7!*/5!?!1(6>*,75!*!;.6>)7,!-(!*!6(,7!57-*.)75!
>*-.7/-!571.;.(/!*.5!UZ\'(//(,!7-!*)9W!8RR?V9!#7,17.=75!(4-1(67!>,(+*+.).-.7;![7,7!
1)*;;.@.75!*11(,5./3!-(!-J7!>7,17/-*37!(@!./5.=.54*);![J(;7!e45367/-;!1(,,7;>(/575!-(!-J7!
;1.7/-.@.1!7=.57/17!*+(4-!-J7!1J*/17;!(@!*/!(4-1(67!@(,!;.6.)*,!>*-.7/-;9!

!
%))!D!;-45.7;!UBRRgV!;J([75!*!-,7/5!-([*,5!6(,7!,7*).;-.1!7C>71-*-.(/;!./!>*-.7/-;![J(!
,717.=75!*!57-*.)75!>*-.7/-!571.;.(/!*.5!U.979W!./1)4575!57;1,.>-.(/;!(@!(4-1(67;!*/5!
>,(+*+.).-.7;V!1(6>*,75!-(!-J(;7![J(!5.5!/(-!,717.=7!>*-.7/-!571.;.(/!*.5;![.-J!-J.;!
./@(,6*-.(/!./1)45759!!L([7=7,W!(/)<!A!(@!-J7!;-45.7;!J*5!-J7!>([7,!-(!57-71-!*!
;-*-.;-.1*))<!;.3/.@.1*/-!5.@@7,7/17!Uff!,*/375!@,(6!B9?!-(!89?V9!!
!

?%C%&%#-%.!

0*,,*--!%SW!",[.3!SW!H)*;b.(4!#W!'466./3!fW!f*@@)7!%W!L.12;!]W!H,*<!N%YW!H4<*--!HL9!:;7,;\!34.57;!-(!-J7!
675.1*)!).-7,*-4,79!yd""!L([!-(!4;7!34.57)./7;!*/5!,71(667/5*-.(/;!*+(4-!;1,77/./39!N%Y%$BMMM`!8KBa!
8R8MQ8R?F9!

E5[*,5;!%W!E)[</!HW!'(=7<!NW!Y*--J7[;!EW!#.))!f9!#,7;7/-./3!,.;2!./@(,6*-.(/Q!*!,7=.7[!(@!-J7!7@@71-;!(@!
hG,*6./3i*/5!(-J7,!6*/.>4)*-.(/;!(/!>*-.7/-!(4-1(67;!N!L7*)-J!'(664/.1*-.(/!8RRB!A!ABQK89!

E5[*,5;W!%9W!H9!E)[</W!*/5!%9H9!Y4))7<W!EC>)*././3!,.;2;a!-4,/./3!/467,.1*)!5*-*!./-(!67*/./3@4)!
>.1-4,7;/!0,.-.;J!Y75.1*)!N(4,/*)W!8RR89!"#$a!>9!K8DQK?R9!

E5[*,5;!%a!'(664/.1*-./3!,.;2;!-J,(43J!*/*)(3.7;!l)7--7,m9!0,.-.;J!Y75.1*)!N(4,/*)$8RR?W!?8DaDFM!

G7)56*/Q&-7[*,-!$W!P(1(=;2.!]W!Y1'(//7))!0%W!0,4/5*37!Y$W!Y*12.))(>!qN9!#7,17>-.(/!(@!
_4*/-.-*-.=7!./@(,6*-.(/!@(,!-,7*-67/-!571.;.(/;9!Y75.1*)!$71.;.(/!Y*2./3!8RRR`8Ra88KQ8?K9!

H.37,7/b7,!HW!E5[*,5;!%9!&.6>)7!-(();!@(,!4/57,;-*/5./3!,.;2;a!@,(6!.//467,*1<!-(!./;.3J-9!0YN!
8RR?`?8DaDFBQF9!

L4@@!$9!L([!-(!).7![.-J!;-*-.;-.1;9!qq!](,-(/!c!'(9!]7[!s(,2a!f7.;;475!BMM?9!!

S(7[7/;-7./!HW!q7+7,!E:W!L;77!'PW!q71J!]9!f.;2!*;!@77)./3;9!#;<1J()(3.1*)!04))7-./!8RRB`B8Da8ADQ
8KA9!

Zk'(//(,W!%9Y9W!&-*17<W!$9W!E/-[.;-)7W!d9W!S)7[7))</Q^J(6*;W!L9W!f(=/7,W!$9W!L()67;Qf(=/7,W!Y9W!^*.-W!
d9W!^7-,(7W!N9W!G.;7-W!d9W!0*,,<W!Y9W!N(/7;W!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!
571.;.(/;!l'(1J,*/7!f7=.7[m9!"/a!^J7!'(1J,*/7!S.+,*,<W!8RR?a!";;47!89!ZC@(,5a!:>5*-7!&(@-[*,79!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BA

!

&2()+722*/!N%9!'(664/.1*-./3!-J7!,.;2!,7541-.(/!*1J.7=75!+<!1J()7;-7,()!,7541./3!5,43;9!0YN!
BMMK`?BAaBMOAQBMOK9!

&)(=.1!#W!G./41*/7!YW!#7-7,;!EW!Y*1H,73(,!$H9!^J7!*@@71-!J74,.;-.19!"/!^9!H.)(=.1JW!$!H,.@@./!c!$!
P*J/76*/!UE5;V9!L74,.;-.1;!*/5!+.*;7;!U>>9!?MDQF8RV9!]7[!s(,2a!'*6+,.537!:/.=7,;.-<!#,7;;W!8RR89!!

&1J[*,-b!SY9!q()(;J./!&9!q7)1J!LH9!f.;2!1(664/.1*-.(/!./!1)./.1*)!>,*1-.17a!>4--./3!1*/17,!./!1(/-7C-9!
N(4,/*)!(@!-J7!]*-.(/*)!'*/17,!"/;-.-4-7!Y(/(3,*>J;!BMMM`!U8OVaB8FQB??9!!

^=7,;2<!%W!P*J/76*/!$9!N453767/-!4/57,!4/17,-*./-<a!J74,.;-.1;!*/5!+.*;7;9!&1.7/17!BMDF`!BKOaBB8FQ
BB?B9!

^=7,;2<!%9!P*J/76*/!$9!^J7!@,*6./3!(@!571.;.(/;!*/5!-J7!>;<1J()(3<!(@!1J(.179!&1.7/179!
8BBUFFKBVaFO?QKW!BMKB!N*/!?R9!

:;7,;!H4.57;!-(!-J7!Y75.1*)!S.-7,*-4,7!%!6*/4*)!@(,!7=.57/17!+*;75!>,*1-.179!N*7;1J27!fW!H4<*--!HW!
0*,,*--!%!7-!*)9!^J7,*><!*/5!4/57,;-*/5./3!-J7!,7;4)-;9!Y7*;4,7;!(@!*;;(1.*-.(/!U>>9!?OBQ?AKV9!%67,.1*/!
Y75.1*)!%;;(1.*-.(/!8RR89!!

d(/!]746*//!NW!Y(,37/;-7,/!Z9!^J7(,<!(@!3*67;!*/5!71(/(6.1!+7J*=.(4,9!#,./17-(/a!#,./17-(/!
:/.=7,;.-<!#,7;;W!BMFD9!

q7)1J!LHW!&1J[*,-b!SYW!q()(;J./!&9!%,7!./1,7*;./3!OQ<7*,!;4,=.=*)!,*-7;!7=.57/17!(@!;4117;;!*3*./;-!
1*/17,t!N%Y%!8RRR`8K?a8MDOQ8MDK9!

q()(;J./!&W!&1J[*,-b!SYW!0<,*6!&W!G.;1JJ(@@!0W!q7)1J!LH9!%!/7[!;1*)7!@(,!*;;7;;./3!>7,17>-.(/;!(@!
1J*/17a!*!=*).5*-.(/!;-45<9!Y75.1*)!$71.;.(/!Y*2./3!8RRR`8Ra!8MKQ?RD9!

q()(;J./!&W!&1J[*,-b!SYW!q7)1J!LH9!f.;2!1J*,-;a!>4--./3!1*/17,!./!1(/-7C-9!N(4,/*)!]*-.(/*)!'*/17,!
"/;-.-4-7!8RR8`MFa!DMMQKRF9!
!

!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BD

!
1%-$()#!,7!4*'&(C9(#6!'#0!BE<&%..(#6!F'*=%.!

!
!/=$>)&.!!
!
%//7--7!Z\'(//(,!U1(Q)7*5V!
!

:/.=7,;.-<!(@!Z--*[*! '%

L.)*,<!S)7[7))</Q^J(6*;!U1(Q)7*5V!
!

$*,-6(4-J!Y75.1*)!&1J(()W!$*,-6(4-J!'())737W!
]7[!L*6>;J.,7!

'%I:&

N*67;!$()*/W!Y9$9!!
!

:/.-<!L7*)-J!&<;-76! :&

Y.,.*6!P4>>7,6*/!
!

:/.=7,;.-<!(@!'*).@(,/.*!*-!&*/!G,*/9! :&

'7).*!q.));!
!

Y.1J.3*/!&-*-7!:/.=7,;.-<W!E*;-!S*/;./3! :&

!
?'$()#'*%@!A>%)&9!
%!27<!(+e71-.=7!(@!>*-.7/-!571.;.(/!*.5;!.;!-(!J7)>!>*-.7/-;!-(!1)*,.@<!*/5!1(664/.1*-7!-J7!>7,;(/*)!
=*)47!(@!(>-.(/;W!./!(,57,!-(!.6>,(=7!-J7!6*-1J!+7-[77/![J*-!.;!>7,;(/*))<!6(;-!57;.,*+)7!*/5![J.1J!
(>-.(/!.;!*1-4*))<!;7)71-759!&7=7,*)!671J*/.;6;!7C>)*./!J([!>*-.7/-!571.;.(/!*.5;!6*<!*11(6>).;J!-J.;!
3(*)9!

Y(;-!>*-.7/-!571.;.(/!*.5;!57;1,.+7!-J7!(>-.(/;!*/5!(4-1(67;!./!;4@@.1.7/-!57-*.)!@(,!571.;.(/!6*2./3!
UZ\'(//(,!7-!*)9W!8RR?V9!^J.;!J7)>;!>*-.7/-;!4/57,;-*/5![J*-!.-!.;!).27!-(!4/57,3(!-J7!>,(1754,7;!
./=()=75!*/5!-(!@*17!-J7!>J<;.1*)W!76(-.(/*)W!*/5!;(1.*)!1(/;7_47/17;9!G.;JJ(@@!*/5!1())7*347;!UBMKRV!
@(4/5!-J*-!>*-.7/-;!*,7!+7--7,!*+)7!-(!e4537!-J7!=*)47!(@!1(/;7_47/17;![J7/!-J7<!*,7!@*6.).*,W!;.6>)7W!
*/5!5.,71-)<!7C>7,.7/1759!#,(=.5./3!57-*.)75!57;1,.>-.(/;!(@!7C>7,.7/17;!6*27;!-J7!@7*-4,7;!(@!*/!
(>-.(/!6(,7!=.=.5!@(,!./5.=.54*);9!!!!

&(67!>*-.7/-!571.;.(/!*.5;!4;7!+*)*/175!#<+26,#"'*0'@*8'*.@#1"'7+,5#!-J7!@7*-4,7;!(@!7*1J!(>-.(/W!./!
(,57,!-(!.))4;-,*-7!J([!5.@@7,7/-!=*)47;!6*<!)7*5!-(!5.@@7,7/-!1J(.17;9!#*-.7/-;!6*<!+7!*+)7!-(!;(,-!
-J,(43J!-J7.,!>7,;(/*)!=*)47;!+<!1(/;.57,./3![J.1J!7C*6>)7;!6(;-!1)(;7)<!6*-1J!-J7.,!([/!*/5![J.1J!
5(!/(-9!

&(67!>*-.7/-!571.;.(/!*.5;!7C>).1.-)<!2#+"51#'7+,5#"9!^J7<!34.57!>*-.7/-;!-(!1+.#'*1'.1+(#I*00'
($00#1#%.'0#+.51#"!*0'*6.$*%"9!^J.;!7/3*3./3!>,(17;;!6*<!./1,7*;7!*[*,7/7;;!(@!>7,;(/*)!=*)47;!*/5!
>,(=.57!./;.3J-!./-(!-J7!-,*57Q(@@;!-J*-!/775!-(!+7!6*57!./!1J((;./3!(/7!(>-.(/!(=7,!*/(-J7,9!

&(67!>*-.7/-!571.;.(/!*.5;!/(-!(/)<!7/1(4,*37!>*-.7/-;!-(!1)*,.@<!-J7.,!=*)47;W!+4-!*);(!-(!"@+1#'-J76!
[.-J!(-J7,;!./=()=75!./!-J7!571.;.(/9!&-,*-73.7;!6*<!,*/37!@,(6!,71(,5./3!=*)47;W!34.5./3I1(*1J./3!
>*-.7/-;!./!=*)47;!1(664/.1*-.(/W!-,*././3!>,*1-.-.(/7,;!./!=*)47;!1(664/.1*-.(/W!(,!;7/5./3!,71(,575!
=*)47;!-(!>,(=.57,;9!&-,*-73.7;!-J*-!@*1.).-*-7!1(664/.1*-.(/!6*<!./1,7*;7!-J7!1J*/17;!-J*-!-J7<!*,7!
5.;14;;75!./!1(4/;7))./3!;7;;.(/;!*/5!-J*-!>*-.7/-;!,717.=7!-J7!6(;-!=*)475!(>-.(/!U$(5./!7-!*)9W!8RRB`!
H4.6(/5!7-!*)9W!8RR?`!L()67;Qf(=/7,!7-!*)9W!BMMM`!Z\'(//(,!7-!*)9W!BMMM`!f(-J7,-!7-!*)9W!BMMDV9!!
!
!
!
!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BK

!
B;(0%#-%!
!
!! =>?"'C%7*,7$%&'-+.$#%."'4+)$%&'!).5+,'>@*$)#"!UZ\'(//(,W!7-!*)9W!8RR?V9!$*-*![7,7!(+-*./75!

@,(6!-J7!'(1J,*/7!&<;-76*-.1!f7=.7[!(@!>*-.7/-!571.;.(/!*.5;!./![J.1J!8M!5.@@7,7/-!>*-.7/-!
571.;.(/!*.5;![7,7!7=*)4*-75!./!?F!-,.*);9!Z@!-J7;7!BMW!BB!67*;4,75!-J7!6*-1J!+7-[77/!>7,;(/*)!
=*)47;!*/5!1J(.17;!U/!z!?VW!*/5!;7)@Q,7>(,-;!*+(4-!@77)./3!1)7*,!*+(4-!-J7!>7,;(/*)!.6>(,-*/17!
(@!+7/7@.-;!=7,;4;!J*,6;!U/!z!BRV9!Z/7!-,.*)!7C>)(,75!-J7!7@@71-;!(/!>,*1-.-.(/7,\;!5.;14;;.(/!(@!
=*)47;9!

!
!! J+D"'.*'),+1$0D'7+,5#"9!^J7!6(;-!@,7_47/-)<!4;75!=*)47;!1)*,.@.1*-.(/!-71J/._47;!./!>*-.7/-!

571.;.(/!*.5;!*,7a!!
$7;1,.+./3!@7*-4,7;a!BRRg!UBM!(@!BMV!>*-.7/-!571.;.(/!*.5;!57;1,.+75!-J7!@7*-4,7;!(@!(>-.(/;!
*/5!-J7.,!(4-1(67;9!L([7=7,W!-J7,7![*;!1(/;.57,*+)7!=*,.*+.).-<!./!-J7!)7=7)!(@!57-*.)!*+(4-!
[J*-!.-!.;!).27!-(!4/57,3(!-J7!>,(1754,7;!*/5!-(!).=7![.-J!-J7!>J<;.1*)W!76(-.(/*)W!*/5!;(1.*)!
1(/;7_47/17;9!&(67!4;75!57-*.)75!;17/*,.(;!(,!-7;-.6(/.*);`!(-J7,;!+,.7@)<!57;1,.+75!27<!
@7*-4,7;9!

EC*6>)7;!(@!(-J7,;\!=*)47;a!D8g!UB?!(@!BKV!>,(=.575!7C*6>)7;!(@!J([!(-J7,!>*-.7/-;\!=*)47;!
)75!-J76!-(!6*27!5.@@7,7/-!1J(.17;`!

! Y7*;4,./3!=*)47;!(@!@7*-4,7;a!F8g!UK!(@!BMV!7C>).1.-)<!34.575!>*-.7/-;!-(!,*-7!(,!-,*57Q(@@!
5.@@7,7/-!@7*-4,7;!(@!(>-.(/;!4;./3a!>7,;(/*)!+*)*/17!;1*)7;!UF!(@!KV`!/(/Q5.,71-.=7!1(4/;7))./3!
[.-J!;-*/5*,5.b75!_47;-.(/;!U8!(@!KV`!,7)7=*/17!1J*,-;!UB!(@!KV`!*/5!-J7!*/*)<-.1!J.7,*,1J<!
>,(17;;!UB!(@!KV9!

! '(664/.1*-./3!=*)47;a!FDg!UM!(@!BMV!(@!>*-.7/-!571.;.(/!*.5;!4;75!;-,*-73.7;!-(!@*1.).-*-7!
-J7!1(664/.1*-.(/!(@!=*)47;W!;41J!*;!>7,;(/*)![(,2;J77-;!UO!(@!MV`!*/5!>7,;(/*)!1(*1J./3!
(,!7/1(4,*3767/-!-(!1(664/.1*-7!=*)47;!UF!(@!MV9!

!! -1$2+1D'#%(6*$%."a!
Y*-1J!+7-[77/!=*)47;!*/5!1J(.17;a!?!,*/5(6.b75!-,.*);!U$(5./!7-!*)9W!8RRB`!Z\'(//(,W!q7));!
7-!*)9W!BMMM`!f(-J7,-!7-!*)9W!BMMDVW!*))!@(14;75!(/!67/(>*4;7!J(,6(/7!571.;.(/;W!7=*)4*-75!-J7!
7@@71-;!(@!*!+*;.1!67-J(5!(@!1)*,.@<./3!=*)47;!./!*!$%!U@7*-4,7!57;1,.>-.(/V!1(6>*,75!-(!$%;!
[.-J!64)-.>)7!67-J(5;!U@7*-4,7!57;1,.>-.(/!{!7C*6>)7;`!@7*-4,7!57;1,.>-.(/!{!7C*6>)7;!{!
,*-./3W!@7*-4,7!57;1,.>-.(/!{7C*6>)7;!{!,*-./3!{!34.5*/17!./!1(664/.1*-./3!=*)47;V9!%))!-J,77!
;-45.7;!67*;4,75!-J7!6*-1J!+7-[77/!=*)47;!*/5!1J(.17;!5.@@7,7/-)<9!!

!1#'2*1#'7+,5#"'),+1$0$)+.$*%'2#.@*("'B#..#1'.@+%'.@#'"$%&,#'2#.@*('*0'0#+.51#'(#")1$6.$*%K$
%))!-J,77!-,.*);!@(4/5!-J*-!6(,7!67-J(5;!*,7!4;4*))<!+7--7,!-J*/!*!;./3)7!67-J(59!qJ7/!-J7!
;./3)7!67-J(5!(@!57;1,.+./3!7C>7,.7/17![.-J!(>-.(/;![*;!+,.7@W!-J7,7![*;!*/!(=7,*))!+7/7@.-!(@!
*55./3!(/7!(-J7,!67-J(5!U7C*6>)7;V!(,!;7=7,*)!(-J7,!67-J(5;!U7C*6>)7;W!,*-./3!=*)47;W!
34.5*/17!./!1(664/.1*-./3!=*)47;V9!L([7=7,W![J7/!-J7!;./3)7!67-J(5!(@!57;1,.+./3!
1(/;7_47/17;![*;!*!57-*.)75!57;1,.>-.(/!(@!>J<;.1*)W!76(-.(/*)W!*/5!;(1.*)!1(/;7_47/17;W!-J7!
+7/7@.-![*;!)*,37!+4-!(@!+(,57,)./7!;-*-.;-.1*)!;.3/.@.1*/17!U>!z!R9RAVW!*/5![*;!1(/@./75!(/)<!-(!
-J(;7![J(![7,7!1(/;.57,./3!1J*/3./3!@,(6!/(-!-*2./3!J(,6(/7;!-(!-*2./3!-J769!"/!-J(;7![J(!
[7,7!/(-!(/!J(,6(/7;!*/5![(4)5!,76*./!-J*-![*<W!-J7,7![*;!/(!*5575!+7/7@.-!@,(6!J*=./3!
6(,7!-J*/!(/7!67-J(59!!!

G77)./3!1)7*,!*+(4-!>7,;(/*)!=*)47;9!^7/!-,.*);!4;75!*!;4+;1*)7!(@!-J7!$71.;.(/*)!'(/@).1-!
&1*)7!UZ\'(//(,W!BMMOV!-(!67*;4,7!-J7!7C-7/-!-(![J.1J!>*-.7/-;!@77)!1)7*,!*+(4-!>7,;(/*)!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! BM

=*)47;!U$*=.;(/!7-!*)9W!BMMM`!$(5./!7-!*)9W!8RRB`!$()*/!7-!*)9W!8RR8`!H(7)!7-!*)9W!8RRB`!
Y*/Q&(/!L./3!7-!*)9W!BMMM`!Y(,3*/W!BMMD`!Y4,,*<!7-!*)9W!8RRB*`!8RRB+W!Z\'(//(,!7-!*)9W!
BMMK`!Z\'(//(,!7-!*)9W!BMMMV9!&1(,7;!-J*-!1(6+./7!?!.-76;!U7939W!h"!*6!1)7*,!*+(4-!-J7!
>7,;(/*)!.6>(,-*/17!(@!>(;.-.=7!=7,;4;!/73*-.=7!@7*-4,7;!(@!-J7!(>-.(/;iV!./!-J7!;4+;1*)7!
1*/!,*/37!@,(6!R!Uh;-,(/3)<!*3,77iV!-(!BRR!Uh;-,(/3)<!5.;*3,77iV9!!

!1#'7+,5#"'),+1$0$)+.$*%'2#.@*("'B#..#1'.@+%'5"5+,'61+).$)#"K$A!-,.*);!1(6>*,75!>*-.7/-!
571.;.(/!*.5;![.-J!(/7!(,!6(,7!=*)47;!1)*,.@.1*-.(/!67-J(5;!-(!4;4*)!>,*1-.17;!U$*=.;(/!7-!
*)9W!BMMM`!$()*/!7-!*)9W!8RR8`!Y*/Q&(/!L./3!7-!*)9W!BMMM`!Y(,3*/!7-!*)9W!BMMD`!Y4,,*<!7-!
*)9W!8RRB*`!8RRB+V9!"/!?!(@!-J7;7!A!-,.*);W!-J7,7![7,7!;-*-.;-.1*))<!;.3/.@.1*/-!5.@@7,7/17;!./!
@*=(4,!(@!>*-.7/-!571.;.(/!*.5;9!^J7!(=7,*))!.6>,(=767/-W!1(6+././3!,7;4)-;!@,(6!*))!A!
-,.*);W![*;!;-*-.;-.1*))<!;.3/.@.1*/-!U-J7![7.3J-75!*=7,*37!5.@@7,7/17!./!@*=(4,!(@!>*-.7/-!
571.;.(/!*.5;![*;!O9FK!>(./-;!(4-!(@!BRR`![7!*,7!1(/@.57/-!-J*-!.@!-J.;!;-45<![7,7!,7>7*-75!
;7=7,*)!-.67;W!MOg!(@!-J7!-.67!-J7!.6>,(=767/-![(4)5!@*))!+7-[77/!B9FF!*/5!M9O?!>(./-;V9!
^J7!.6>(,-*/17!(@!-J.;!;6*))!.6>,(=767/-!./!;1(,7;!/775;!-(!+7!7=*)4*-75!@4,-J7,9!

!1#'2*1#'2#.@*("'*1'2*1#'(#.+$,#('2#.@*("'B#..#1'.@+%'0#8#1'*1',#""'(#.+$,#('2#.@*("K$
Z@!-J7!F!-,.*);!6*2./3!-J.;!1(6>*,.;(/!UZ\'(//(,!7-!*)9W!BMMM`!$(5./!7-!*)9W!8RRB`!H(7)!7-!
*)9W!8RRBVW!?!;J([75!/(!;.3/.@.1*/-!5.@@7,7/17;!*/5!B!;J([75!5.@@7,7/17;!./!@*=(4,!(@!6(,7!
67-J(5;!UZ\'(//(,!7-!*)9W!BMMKV9!qJ7/!-J7!,7;4)-;!(@!*))!F!-,.*);![7,7!1(6+./75W!-J7!
(=7,*))!.6>,(=767/-![*;!/(-!;-*-.;-.1*))<!;.3/.@.1*/-9!^J7!(/7!-,.*)!-J*-!5.5!;J([!
.6>,(=767/-!UD9O!>(./-;!(4-!(@!BRRV!J*5!@7*-4,7!57;1,.>-.(/;!-J*-![7,7!=7,<!+,.7@9!"/!-J,77!
-,.*);![J(;7!+*;.1!@7*-4,7!57;1,.>-.(/;![7,7!6(,7!57-*.)75W!-J7,7![*;!/(!;.3/.@.1*/-!
.6>,(=767/-9!

'(664/.1*-.(/!(@!=*)47;!./!5.;14;;.(/;![.-J!(-J7,;9!Z/7!-,.*)!UH4.6(/5!7-!*)9W!8RR?V!./=()=75!
-*>7!,71(,5./3!-J7!5.*)(347!+7-[77/!>*-.7/-;!*/5!5(1-(,;!*@-7,!>*-.7/-;![7,7!7.-J7,!>,7>*,75!
[.-Ja!BV!*!>*-.7/-!571.;.(/!*.5![.-J!+,.7@!./@(,6*-.(/!*+(4-!1(/;7_47/17;!U/!z!BKV`!(,!8V!*!
>*-.7/-!571.;.(/!*.5![.-J!57-*.)75!./@(,6*-.(/!*+(4-!1(/;7_47/17;W!7C*6>)7;!(@!(-J7,;\!=*)47;W!
,*-./3!(@!=*)47;W!*/5!34.5*/17!./!,71(,5./3!*/5!1(664/.1*-./3!=*)47;!U/!z!BAV9!^J7!3,(4>!
>,7>*,75!4;./3!-J7!;.6>)7,!>*-.7/-!571.;.(/!*.5!J*5!)7;;!5.;14;;.(/!(@!=*)47;!U675.*/!z!BAV!
-J*/!5.5!-J7!3,(4>!>,7>*,75!4;./3!-J7!6(,7!57-*.)75!>*-.7/-!571.;.(/!*.5![.-J!*![,.--7/!,71(,5!
(@!=*)47;!U/!z!88VW!+4-!-J7!5.@@7,7/17![*;!/(-!;-*-.;-.1*))<!;.3/.@.1*/-!@,(6!R!U>zR9BRV9!
!

!! ?%C%&%#-%.!
$*=.;(/!0NW!P.,2!#W!$73/7,!SGW!L*;;*,5W!^L9!"/@(,6*-.(/!*/5!>*-.7/-!>*,-.1.>*-.(/!./!;1,77/./3!@(,!
>,(;-*-7!1*/17,9!#*-.7/-!E541!'(4/;7)9!BMMM`?Da8OOQ8A?9!

$(5./!&W!S73*,7!GW!$*457)./!HW!^7-,(7!NW!Z\'(//(,!%9!#,.;7!57!571.;.(/!7/!6*-.7,7!5\J(,6(/(-J7,*>.7!57!
,76>)*1767/-9!'*/!G*6!#J<;.1.*/9!8RRB`FDaBOKAQBOM?9!

$()*/!NHW!G,.;./*!&9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1()(,71-*)!1*/17,!;1,77/./39!
Y75!$71.;!Y*2./39!8RR8`88aB8OQB?M9!

G.;1JJ(@@W!0W!&)(=.1!#W!S.1J-7/;-7./!&9!P/([./3![J*-!<(4![*/-a!67*;4,./3!)*+.)7!=*)47;9!"/!q*));-7/!^&!
U759VW!'(3/.-.=7!>,(17;;7;!./!1J(.17!*/5!571.;.(/!+7J*=.(,9!L.));5*)7W!]7[!N7,;7<a!S*[,7/17!E,)+*46!
%;;(1.*-7;W!BMKR9!

H(7)!dW!&*[2*!'%W!^J.7)!E'W!H(,-!ELW!Zk'(//(,!%Y9!f*/5(6.b75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!
1J(.17!(@!;4,3.1*)!-,7*-67/-!@(,!+,7*;-!1*/17,9!Y75!$71.;!Y*2./39!8RRB`8BaBQA9!
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TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8R

H4.6(/5!#W!04//!LW!Z\'(//(,!%W!N*1(+;7/!YNW!^*.-!dW!$,*27!EW!H,*J*6!"W!&-*17<!$W!E)6;).7!^9!
d*).5*-.(/!(@!*!-(()!-(!*;;7;;!J7*)-J!>,*1-.-.(/7,;\!571.;.(/!;4>>(,-!*/5!1(664/.1*-.(/!;2.));9!#*-.7/-!
E541*-.(/!*/5!'(4/;7)./3!8RRF`ORU?Va8?OQ8FO9!

L()67;Qf(=/7,!YW!P,())!NW!f(=/7,!$W!7-!*)9!#*-.7/-!571.;.(/!;4>>(,-!./-7,=7/-.(/a!"/1,7*;75!1(/;.;-7/1<!
[.-J!571.;.(/!*/*)<-.1!6(57);9!Y75.1*)!'*,7W!BMMM`!?Da8DRQ8KF9!

Y*/Q&(/QL./3!YW!S*4>*1.;!%W!Z\'(//(,!%YW!7-!*)9!%!>*-.7/-!571.;.(/!*.5!,73*,5./3!*/-.-J,(6+(-.1!
-J7,*><!@(,!;-,(27!>,7=7/-.(/!./!*-,.*)!@.+,.))*-.(/a!*!,*/5(6.b75!1(/-,())75!-,.*)9!N%Y%!BMMM`!8K8aD?DQF?9!

Y(,3*/!Yq9!%!,*/5(6.b75!-,.*)!(@!-J7!.;1J76.1!J7*,-!5.;7*;7!;J*,75!571.;.(/!6*2./3!>,(3,*6a!*/!
7=*)4*-.(/!(@!*!571.;.(/!*.5!lY*;-7,\;!^J7;.;m9!^(,(/-(W!Z]a!:/.=7,;.-<!(@!^(,(/-(W!BMMD9!

Y(,3*/!YqW!$7+7,!f0W!S)7[7))</Q^J(6*;!L%W!7-!*)9!f*/5(6.b75W!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!
=.57(5.;1!571.;.(/!*.5!@(,!>*-.7/-;![.-J!.;1J76.1!J7*,-!5.;7*;79!N!H7/!"/-7,/!Y75!8RRR`BOaAKOQAMM9!

Y4,,*<!EW!$*=.;!LW!^*.!&&W!'(4)-7,!%W!H,*<!%W!L*./7;!%9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!
64)-.675.*!571.;.(/!*.5!(/!+7/.3/!>,(;-*-.1!J<>7,-,(>J<!./!>,.6*,<!1*,79!0YN9!8RRB*`!?8?aFM?QFMA9!

Y4,,*<!EW!$*=.;!LW!^*.!&&W!'(4)-7,!%W!H,*<!%W!L*./7;!%9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!
64)-.675.*!571.;.(/!*.5!(/!J(,6(/7!,7>)*1767/-!-J7,*><!./!>,.6*,<!1*,79!0YN9!8RRB+`!?8?aFMRQFM?9!

Z\'(//(,!%Y9!d*).5*-.(/!(@!*!571.;.(/*)!1(/@).1-!;1*)79!Y75!$71!Y*2./39!BMMO`BOa8OQ?R9!

Zk'(//(,!%YW!&-*17<!$W!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!f(=/7,!$W!L()67;Qf(=/7,!YW!^*.-!dW!
^7-,(7!NW!G.;7-!dW!0*,,<!YW!N(/7;!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!
U'(1J,*/7!f7=.7[V9!"/a!!"#$0+%"'&.#$1)2'&'34$";;47!8!8RR?9!ZC@(,5a!:>5*-7!&(@-[*,79!
J-->aII[[[91(1J,*/79(,3I1(1J,*/7I,7=*+;-,I*+RRBF?B9J-6!

Zk'(//(,!%YW!^43[7))!#W!q7));!H%W!7-!*)9!f*/5(6.b75!-,.*)!(@!*!>(,-*+)7W!;7)@Q*56./.;-7,75!571.;.(/!*.5!
@(,!>(;-67/(>*4;*)![(67/!1(/;.57,./3!)(/3Q-7,6!>,7=7/-.=7!J(,6(/7!-J7,*><9!Y75!$71.;!Y*2./39!
BMMK`BKa8MOQ?R?9!

Zk'(//(,!%YW!q7));!HW!^43[7))!#W!S*4>*1.;!%W!E)6;).7!^W!c!$,*27!E9!^J7!=*)47!(@!*/!7C>).1.-!=*)47;!
1)*,.@.1*-.(/!7C7,1.;7!./!*![(67/k;!571.;.(/!*.5!,73*,5./3!>(;-67/(>*4;*)!J(,6(/7!-J7,*><9!L7*)-J!
EC>71-*-.(/;!BMMM`!8a8BQ?89!

f(-J7,-!YSW!L()67;Qf(=/7,!YW!f(=/7,!$W!7-!*)9!%/!7541*-.(/*)!./-7,=7/-.(/!*;!571.;.(/!;4>>(,-!@(,!
67/(>*4;*)![(67/9!f7;!]4,;./3!L7*)-J9!BMMD`8Ra?DDQ?KD9!
!
!



;%+$)#-!9&!<,01).B)-?!0-2!%J/1%**)-?!60,3%*!
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8B

%&&'()*+,!-'./(*.01!2'3.4*&5*6(3!
!

7018'3!9104*:*.05*6(,!2'50*1')!96(.'&53,!!
Z=7,*))!=*)47!*--,.+4-75!-(!(>-.(/;,!%!J().;-.1!e45367/-!(@!-J7!,7)*-.=7!57;.,*+.).-<!I!
4/57;.,*+.).-<!-J*-!*/!./5.=.54*)!*;;.3/;!-(!*/!(>-.(/9!!

d*)47;!*--,.+4-75!-(!;>71.@.1!@7*-4,7;!(@!(>-.(/;a!^J7!,7)*-.=7!57;.,*+.).-<I4/57;.,*+.).-<!-J*-!*/!
./5.=.54*)!*;;.3/;!-(!*/!(>-.(/\;!;>71.@.1!7)767/-;W!./1)45./3a!.V!-J7!>,(1754,7I>,(17;;!./=()=75`!
..V!-J7!1(/;7_47/17;!(,!(4-1(67;`!*/5!...V!-J7!>,(+*+.).-.7;!(@!-J7!1(/;7_47/17;9!!!

H+,5#'*0'-1*)#(51#L-1*)#"",!^J7!,7)*-.=7!57;.,*+.).-<!I!4/57;.,*+.).-<!-J*-!*/!./5.=.54*)!
*;;.3/;!-(!-J7!>,(1754,7;W!6(57!(@!57).=7,<W!-.6./3W!*/5I(,!54,*-.(/!./=()=75!./!4/57,3(./3!
*!>*,-.14)*,!(>-.(/9!

H+,5#'*0'>*%"#M5#%)#"LN5.)*2#"a!^J7!,7)*-.=7!57;.,*+.).-<!I!4/57;.,*+.).-<!-J*-!*/!
./5.=.54*)!*;;.3/;!-(!-J7!7C>71-75!>J<;.1*)W!76(-.(/*)W!*/5!;(1.*)!7@@71-;!(@!*/!(>-.(/9!

H+,5#'*0'-1*B+B$,$.$#",!^J7!,7)*-.=7!57;.,*+.).-<!I!4/57;.,*+.).-<!-J*-!*/!./5.=.54*)!*;;.3/;!-(!
-J7!1J*/17;!(@!7C>7,.7/1./3!*!>*,-.14)*,!>J<;.1*)W!76(-.(/*)W!(,!;(1.*)!(4-1(67!.@!*!>*,-.14)*,!
(>-.(/!.;!1J(;7/9!!

E=*)4*-.=7!*%+'#*$1*/!+7!7).1.-75!-(!./5.1*-7!-J7!*('#.5("!(@!57;.,*+.).-<!I!4/57;.,*+.).-<!*;;.3/75!
-(!*/!(>-.(/!(,!.-;!*--,.+4-7;9!!

7018'3!9104*:*.05*6(!;'5/6)3,!<&'.*:*.!-=&'3!!
"6>).1.-!Y7-J(5;a!](/Q./-7,*1-.=79!0*)*/175!.))4;-,*-.=7!7C*6>)7;!(@![J*-!.-!.;!).27!-(!
7C>7,.7/17!;>71.@.1!@7*-4,7;!(@!*/!(>-.(/W!./1)45./3!-J7!>,(1754,7;!./=()=75W!-J7!1(/;7_47/17;!
U7939W!>J<;.1*)W!76(-.(/*)W!*/5!;(1.*)!@4/1-.(/./3VW!(,!-J7!>,(+*+.).;-.1!4/17,-*./-.7;9!:/57,)<./3!
*;;46>-.(/!.;!-J*-!-J7;7!7C*6>)7;!*))([!=.7[7,;!-(!@(,64)*-7!>7,;(/*)!=*)47!e45367/-;9!
d.7[7,;\!=*)47;!*,7!/(-!,7=7*)75!*;!1())71-.+)7!5*-*!>(./-;9!

! 9#")1$6.$7#'OP)#%+1$*"Q$$"))4;-,*-.=7!7C*6>)7;!>,(=.575!./!-7C-!@(,69!E939!>*-.7/-!
571.;.(/!*.5!*45.(Q34.575!+((2)7-;!>,(54175!+<!-J7!Z--*[*!3,(4>!(,!571.;.(/!+(*,5;!
>,(=.575!+<!-J7!Y1Y*;-7,!3,(4>!U7939!Z\'(//(,!7-!*)9W!BMMK`!qJ7)*/!7-!*)9W!8RRFV9!

!! >-+.$#%.'?#".$2*%$+,"Q$$"))4;-,*-.=7!7C*6>)7;!>,(=.575!./!=.57(!@(,69!E939!>*-.7/-!
571.;.(/!*.5!=.57(;!>,(54175!+<!-J7!G(4/5*-.(/!@(,!"/@(,675!Y75.1*)!$71.;.(/!
Y*2./3!U7939!0*,,<!7-!*)9W!BMMDV9!

EC>).1.-!Y7-J(5;a!!"/-7,*1-.=79!%@-7,!1(/;.57,./3!-J7!,7)7=*/-!./@(,6*-.(/!*+(4-!7*1J!(>-.(/W!-J7!
=.7[7,!7/3*37;!./!e45367/-!-*;2;!57).+7,*-7)<!57;.3/75!-(!,7=7*)!-J7!=.7[7,\;!(=7,*))!
7=*)4*-.(/;!*/5I(,!*--,.+4-7!7=*)4*-.(/;!*;!1())71-.+)7!5*-*!>(./-;9!

! R.$,$.D'+""#""2#%."6$f7).7;!(/!*C.(6;!(@!,*-.(/*).-<9!%!>7,;(/\;!=*)47;!@(,!(4-1(67;!
*,7!7).1.-75!l4;./3!;-*/5*,5!3*6+)7!U<.7)5;!&H!4-.).-.7;VW!-.67!-,*57(@@!U<.7)5;!^^Z!
4-.).-.7;VW!(,!=.;4*)!*/*)(347!;1*)7;!U<.7)5;!d%&!;1(,7;Vm!UP4>>7,6*/!7-!*)9W!8RR?V9!

! P*)$+,'S+.)@$%&a!S.27!.6>).1.-!#*-.7/-!^7;-.6(/.*);W!+4-a!*V!.))4;-,*-.=7!7C*6>)7;!
;J([!J([!(-J7,!>*-.7/-;!7=*)4*-7!(>-.(/;\!>,(-(1();W!1(/;7_47/17;W!*/5!>,(+*+.).-.7;W!
*;![7))!*;!J([!(-J7,!>*-.7/-;!4;7!7=*)4*-.(/;!-(!*,,.=7!*-!1J(.17`!*/5!+V!=.7[7,!-J7/!
*;275!-(!7C>).1.-)<!./5.1*-7![J.1J!>7,;(/\;!7=*)4*-.(/;!6(;-!1)(;7)<!6*-1J!-J7.,!([/9!!



;%+$)#-!9&!<,01).B)-?!0-2!%J/1%**)-?!60,3%*!
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 88

! T+,+%)$%&'?#)@%$M5#"a!&.6>)7;-!@(,6!./=()=7;!7=*)4*-./3![J7-J7,!(,!/(-!-(!;7)71-!
(>-.(/!j%\9!&-7>;a!!

' ' *V!&-*/5*,5!@7*-4,7;!(@!(>-.(/!j%\!*,7!=.;4*))<!5.;>)*<75!(/!*!h[7.3J./3!;1*)7i!
./![J.1J!-J7!j+7/7@.-;I>,(;I*5=*/-*37;I,7*;(/;!-(!1J((;7!Z>-.(/!%\!*,7!).;-75!
(/!-J7!)7@-W!*/5!-J7!jJ*,6;I1(/;I5.;*5=*/-*37;I,7*;(/;!-(!@(,3(!Z>-.(/!%\!*,7!
).;-75!(/!-J7!,.3J-9!!

! ! +V!#7,;(/!,7=.7[;!;-*/5*,5!@7*-4,7;!*/5!*55;!(-J7,;!-J*-!*,7!.6>(,-*/-!./!-J7.,!
;.-4*-.(/9!!

! ! 1V!#7,;(/!,*-7;!57;.,*+.).-<!I!4/57;.,*+.).-<!(@!7*1J!@7*-4,7!+<!;J*5./3!(,!
*;;.3/./3!;-*,;!UR!;-*,;!z!/(-!*-!*))!.6>(,-*/-!-(!67`!O!;-*,;!z!=7,<!.6>(,-*/-!-(!
67V9!!

! ! 5V!#7,;(/!6*27;!*/!(=7,*))!=*)47!e45367/-!4;./3!*!h)7*/./3!;1*)7i!*/1J(,75!+<!
js7;!%\!*/5!j](!%\W![.-J!j4/;4,7\!;.-4*-75!./!-J7!6.55)79!!

! Y(,7!1(6>)7C!@(,6;!./=()=7!7=*)4*-./3!(>-.(/!j%\!,7)*-.=7!-(!(-J7,!(>-.(/U;V!0W!'W!
7-19!E939!>*-.7/-!571.;.(/!*.5!*45.(Q34.575![(,2+((2;!>,(54175!*/5!7=*)4*-75!+<!-J7!
Z--*[*!3,(4>!U7939!Z\'(//(,!7-!*)9W!BMMKV9!

! ?@1#"@*,('?#)@%$M5#"6$&.6>)7;-!@(,6!./=()=7;!7=*)4*-./3![J7-J7,!-(!1J((;7!(>-.(/!
j%\!(,!(>-.(/!j0\9!&-7>;a!!
' ' *V!&-*/5*,5!@7*-4,7;!(@!+(-J!(>-.(/;!U-J7.,!>,(1754,7;W!1(/;7_47/17;W!

1J*/17;V!*,7!=.;4*))<!5.;>)*<75!./!>*,*))7)!1()46/;9!!
! ! +V!%@-7,!1(/;.57,./3!-J.;!./@(,6*-.(/W!-J7!=.7[7,!./5.1*-7;!./.-.*))<!>,7@7,,75!

(>-.(/9!!
! ! 1V!^J7/!,7)*-.=7!;-,7/3-J!(@!>,7@7,7/17!@(,!./.-.*))<!>,7@7,,75!(>-.(/!.;!3*4375!

+<!J<>(-J7-.1*))<!*)-7,./3!-J7!)7=7)!(@!(/7!(@!-J7!@7*-4,7;!U7939W!>,(+*+.).-<!(@!
*!>(;.-.=7!(,!*!/73*-.=7!(4-1(67V!./!7.-J7,!-J7!>,7@7,,75!(,!-J7!,7e71-75!(>-.(/W!
4/-.)!=.7[7,!3.=7;!4>!./.-.*))<!>,7@7,,75!(>-.(/!*/5!;[.-1J7;!-(!(-J7,!(>-.(/9!!

E939!>*-.7/-!571.;.(/!*.5;!7=*)4*-75!+<!S)7[7))</Q^J(6*;!UBMMA`!BMMDV9!

! !%+,D.$)'F$#1+1)@D'-1*)#""a!&-7>;a!!
' ' *V!073./;![.-J!7C>).1.-!57@./.-.(/;!(@!-J7!571.;.(/!3(*)W!-J7!*)-7,/*-.=7!

(>-.(/;W!*/5!-J7!1,.-7,.*!4;75!-(!1(6>*,7!-J7!(>-.(/;\!*+.).-.7;!-(!677-!-J7!
3(*)9!!

! ! +V!^J7;7!7)767/-;!-J7/!(,3*/.b75!./-(!J.7,*,1J.1*)!571.;.(/!6(57)![.-J!-J7!
3(*)!*-!-(>W!*)-7,/*-.=7;!*-!+(--(6W!*/5!1,.-7,.*!./!6.55)79!!

! ! 1V!E)767/-;!(/!7*1J!)7=7)!-J7/!1(6>*,75!,7)*-.=7!-(!-J7!7)767/-U;V!(/!/7C-!
J.3J7,!)7=7)!-(!57,.=7!,*-.(Q)7=7)!;1*)7a!@(,!1,.-7,.*W!,*-.(Q)7=7)!;1*)7!./5.1*-7;!
-J7.,!.6>(,-*/17!,7)*-.=7!-(!-J7!571.;.(/!3(*)`!@(,!(>-.(/;W!,*-.(Q)7=7)!;1*)7!
./5.1*-7;!J([![7))!-J7<!1*/!+7!7C>71-75!-(!677-!-J7!1,.-7,.*9!!

! ! 5V!G./*))<W!-J7!./@(,6*-.(/!*+(4-!-J7!,7)*-.(/;J.>;!*6(/3!-J7!7)767/-;!(/!
7*1J!J(,.b(/-*)!)7=7)!(@!-J7!J.7,*,1J<!.;!1(6+./75!=7,-.1*))<!-(!57-7,6./7!-J7!
,7)*-.=7!*+.).-.7;!(@!-J7!*)-7,/*-.=7!(>-.(/;!-(!677-!-J7!571.;.(/!3(*)9!

E939!>*-.7/-!571.;.(/!*.5;!>,(54175!*/5!7=*)4*-75!+<!$()*/!UBMMOV9!

!



;%+$)#-!9&!<,01).B)-?!0-2!%J/1%**)-?!60,3%*!
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8?

%&&'()*+!?':'4'(.'3!

0*,,<!YNW!'J7,2./!$'W!'J*/3!sW!G([)7,!GW!&2*-7;!&9!%!,*/5(6.b75!-,.*)!(@!*!64)-.Q675.*!;J*,75!
571.;.(/Q6*2./3!>,(3,*6!@(,!67/!@*1./3!*!-,7*-67/-!571.;.(/!@(,!+7/.3/!>,(;-*-.1!J<>7,>)*;.*9!$.;!
Y*/*37!')./!Z4-1(67;9BMMD`BaOQBF9!!

$(5./!&W!S73*,7!GW!$*457)./!HW!^7-,(7!NW!Z\'(//(,!%9!#,.;7!57!571.;.(/!7/!6*-.7,7!5\J(,6(/(-J7,*>.7!57!
,76>)*1767/-9!'*/!G*6!#J<;.1.*/9!8RRB`FDaBOKAQBOM?9!

$()*/W!NH!7-!*)9W!^J7!*/*)<-.1!J.7,*,1J<!>,(17;;!./!675.1*)!571.;.(/!6*2./3a!*!-4-(,.*)9!Y75.1*)!571.;.(/!
6*2./3W!BMKM`!M!aFRQOR9!

$()*/W!NH!%,7!>*-.7/-;!1*>*+)7!(@!4;./3!-J7!*/*)<-.1!J.7,*,1J<!>,(17;;!*/5![.))./3!-(!4;7!.-!-(!J7)>!6*27!
1)./.1*)!571.;.(/;t!Y75!$71.;!Y*2./3!BMMO`!BOaDAQKR9!

$()*/!NHW!G,.;./*!&9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1()(,71-*)!1*/17,!;1,77/./39!
Y75!$71.;!Y*2./39!8RR8`88aB8OQB?M9!

L()67;Qf(=/7,!YW!P,())!NW!f(=/7,!$W!7-!*)9!#*-.7/-!571.;.(/!;4>>(,-!./-7,=7/-.(/a!./1,7*;75!1(/;.;-7/1<!
[.-J!571.;.(/!*/*)<-.1!6(57);9!Y75!'*,79!BMMM`?Da8DRQ8KF9!

P4>>7,6*/W!Y9!#,7/*-*)!-7;-./3!571.;.(/!*.59!#*>7,!>,7;7/-75!*-!-J7!*//4*)!677-./3!(@!&J*,75!Y75.1*)!
$71.;.(/!Y*2./3W!8RR?9!

S)7[7))</Q^J(6*;W!L%9!"/=7;-.3*-./3!>*-.7/-;\!>,7@7,7/17;!@(,!5.@@7,7/-!-,7*-67/-!(>-.(/;9!'*/!N!/;3!
f7;7*,1JW!BMMD`!8MaFOQAF9!

S)7[7))</Q^J(6*;W!L%!7-!*)9W!07/.3/!>,(;-*-.1!J<>7,>)*;.*a!4;./3!*!-,*57Q(@@!-71J/._47!-(!*;;7;;!>*-.7/-;\!
-,7*-67/-!>,7@7,7/17;9!Y75!$71.;.(/!Y*2./39!BMMA`!BAaBA8QD89!

P7//75<!%$YW!&14)>J7,!YNW!'(4)-7,!%W!7-!*)9!E@@71-;!(@!571.;.(/!*.5;!@(,!67/(,,J*3.*!(/!-,7*-67/-!
1J(.17;W!J7*)-J!(4-1(67;W!*/5!1(;-;9!%!,*/5(6.b75!1(/-,())75!-,.*)9!N%Y%9!8RR8`8KKa8DRBQ8DRK9!

Y.1J.7!&W!&6.-J!$W!Y1')7//*/!%W!Y*,-7*4!^Y9!#*-.7/-!571.;.(/!6*2./3a!*/!7=*)4*-.(/!(@!-[(!5.@@7,7/-!
67-J(5;!(@!>,7;7/-./3!./@(,6*-.(/!*+(4-!*!;1,77/./3!-7;-9!0,!N!L7*)-J!#;<1J()9!BMMD`8a?BDQ?8A9!

Zk'(//(,!%YW!^43[7))!#W!q7));!H%W!7-!*)9!f*/5(6.b75!-,.*)!(@!*!>(,-*+)7W!;7)@Q*56./.;-7,75!571.;.(/!*.5!
@(,!>(;-67/(>*4;*)![(67/!1(/;.57,./3!)(/3Q-7,6!>,7=7/-.=7!J(,6(/7!-J7,*><9!Y75!$71.;!Y*2./39!
BMMK`BKa8MOQ?R?9!

Z--*[*!H,(4>a![[[9(J,.91*I571.;.(/*.5!

f(-J7,-!YW!^*)*,1<b2!HN9!#*-.7/-!1(6>).*/17!*/5!-J7!571.;.(/!6*2./3!>,(17;;!(@!1)./.1.*/;!*/5!>*-.7/-;9!
N!'(6>).*/17!L7*)-J!'*,79!BMKD`8aOOQDB9!

qJ7)*/!^W!S7=./7!YW!q.))*/!%W!H*@/.!%W!&*/57,;!PW!Y.,;2<!$W!'J*6+7,;!&W!Z\0,.7/!Y%W!f7.5!&W!
$4+(.;!&9!E@@71-!(@!*!571.;.(/!*.5!(/!2/([)7537!*/5!-,7*-67/-!571.;.(/!6*2./3!@(,!+,7*;-!1*/17,!;4,37,<9!
N%Y%!8RRF`!8M8UFVa!F?OQFFB9!
!



&71-.(/!Ea!:;./3!>7,;(/*)!;-(,.7;!
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT!

!
1%-$()#!B7!8.(#6!<%&.)#'*!.$)&(%.!

!!
/=$>)&.!
!
#J<)).;!04-([!U)7*5V!
!

Y75.1*)!#;<1J()(3<!f7;7*,1J!:/.-W!:/.=7,;.-<!(@!&<5/7<! %:!

N*12!G([)7,!!
!

G(4/5*-.(/!@(,!"/@(,675!Y75.1*)!$71.;.(/!Y*2./3W!0(;-(/W!Y%! :&!

&47!v.7+)*/5!! :/.=7,;.-<!(@!ZC@(,5!$.=.;.(/!(@!#4+).1!L7*)-J!*/5!#,.6*,<!L7*)-J!'*,7! :P!
!

?'$()#'*%@A>%)&9!
!
EC*6>)7;!(@!(-J7,;\!7C>7,.7/17;![.-J!571.;.(/!6*2./3!*,7!4;75!@(,!@(4,!6*./!,7*;(/;a!!
! -(! >,(=.57! @*1-4*)! ./@(,6*-.(/! -(! J7)>! >*-.7/-;! 4/57,;-*/5! -J7! (>-.(/;! */5! -J7.,! *;;(1.*-75!
(4-1(67;`!!

! -(!576(/;-,*-7!J([!>*-.7/-;!=*)47!571.;.(/;!5.@@7,7/-)<`!!
! -(!;J*,7!*!,*/37!(@!(>./.(/;`!*/5!!
! -(!7C76>).@<!-J7!;-7>;!(-J7,;!J*=7!4;75!-(!6*27!571.;.(/;9!
^,*5.-.(/*))<W!.-!J*;!+77/!*,3475!-J*-W!-(!*1J.7=7!./@(,675!1(/;7/-W!>*-.7/-;!/775!7=.57/17Q+*;75!
./@(,6*-.(/!*+(4-!(4-1(67;!*;;(1.*-75![.-J!*))!(@!-J7!(>-.(/;!*/5!*/!(>>(,-4/.-<!-(![7.3J!4>!-J7;7!
(4-1(67;!./!-J7!1(/-7C-!(@!-J7.,!([/!=*)47;!*/5!).=7;9!^J.;!*>>,(*1J!*;;467;!-J*-!./@(,6*-.(/!*+(4-!
(4-1(67;!.;!67*/./3@4)!-(!>*-.7/-;9!L([7=7,W!>*-.7/-;![J(!*,7!4/@*6.).*,![.-J!*!J7*)-J!;-*-7!6*<!@./5!
.-!5.@@.14)-!-(!.6*3./7!-J*-!J7*)-J!;-*-7W!*/5!-J7!7C-7/-!-J*-!.-!6*<!*@@71-!-J7.,!).=7;9!%/!.6>(,-*/-!>*,-!(@!
>,(17;;./3!7=.57/17Q+*;75!./@(,6*-.(/!.;!57=7)(>./3!*!=.=.5!*/5!*4-J7/-.1!>.1-4,7!(@!-J7!J7*)-J!;-*-7;!
4/57,!1(/;.57,*-.(/9!%!>,.6*,<!67-J(5!-J*-!>*-.7/-;!4;7!-(!57=7)(>!;41J!*!>.1-4,7!.;!-(!,7*5!*+(4-!(,!
).;-7/!-(!-J7!;-(,.7;!(@!(-J7,;![J(!J*=7!7C>7,.7/175!-J*-!;-*-79!!

Y(;-!>*-.7/-;!@./5!;41J!;-(,.7;!7*;.7,!-(!>,(17;;!*/5!,71*))!-J*/!;-*-.;-.1;9!G(,!7C*6>)7W!@*1-;!*/5!
@.34,7;!QQ!;41J!*;!-J7!67*/!/46+7,!(@!-.67;!;.57Q7@@71-;!(114,!*/5!-J7!*=7,*37!./-7/;.-<!(,!;7=7,.-<!(@!
-J7;7!;.57Q7@@71-;!QQ!*,7!J*,57,!@(,!6*/<!>*-.7/-;!-(!4/57,;-*/5!-J*/!-J7!;-(,.7;!(@!>*-.7/-;![J(!J*=7!
7C>7,.7/175!-J7;7!;.57Q7@@71-;9!^J7!;-(,.7;!(@!>*-.7/-;![J(!J*=7!*1-4*))<!7C>7,.7/175!*!J7*)-J!;-*-7!*,7!
;77/!*;!J*=./3!*!)7=7)!(@!*4-J7/-.1.-<!-J*-!J7*)-J!>,(@7;;.(/*);![J(!J*=7!/7=7,!7C>7,.7/175!-J*-!J7*)-J!
;-*-7!1*//(-!>,(=.57W!7=7/!.@!-J7<!J*=7!>*,-.14)*,!7C>7,-.;7!./!-J*-!J7*)-J!;-*-79!G(,!7C*6>)7W![(67/!
[.-J!+,7*;-!1*/17,!;4337;-75!-J*-!-J7!;7=7,.-<!(@!)<6>J(7576*![*;!4/57,Q,7>,7;7/-75!@(,!6*/<!<7*,;!
+<!J7*)-J!>,(@7;;.(/*);W![J(!5.5!/(-!67*;4,7!.-!1(,,71-)<W!(,!@())([Q4>![(67/!@(,!)(/3!7/(43J!-(!
>7,17.=7!-J7!-,47!>,7=*)7/17!(@!)<6>J(7576*Q,7)*-75!5.;-,7;;9!

G4,-J7,6(,7W!>,(=.;.(/!(@!+*)*/175!7C*6>)7;!(@!J([!*/5![J<!(-J7,!>*-.7/-;!J*=7!1J(;7/!17,-*./!
(>-.(/;!.;!;77/!*;!.6>(,-*/-!@(,!7@@71-.=7!571.;.(/Q6*2./39!"-!*))([;!>*-.7/-;!-(!)7*,/!/(-!(/)<![J*-!
(-J7,;!1J((;7W!+4-!*);(!-J7!,7*;(/./3!(,!=*)47;!+7J./5!-J7;7!1J(.17;W![.-J!-J7!5.@@7,7/-!1*;7;!
,7./@(,1./3!-J7!/(-.(/!-J*-!571.;.(/Q6*2./3!.;!=*,.*+)79!%;![7))W!;-(,.7;!1*/!7C76>).@<!-J7!;-7>;!(,!
>,(17;;!(-J7,;!J*=7!4;75!./!6*2./3!-J7!571.;.(/;9!qJ7-J7,!(,!/(-!;-(,.7;!*,7!>,(=.575!./!>*-.7/-!
571.;.(/!*.5;W!>*-.7/-;!*,7!).27)<!-(!;772!./5.=.54*);![J(!J*=7!7C>7,.7/175!-J7!571.;.(/!!

%)-J(43J![7!2/([!=7,<!).--)7!*+(4-!-J7!,()7!(@!>*-.7/-!;-(,.7;!./!>*-.7/-!571.;.(/!*.5;!1(6>*,75!-(!-J7!
6*/<!(-J7,!;(4,17;!(@!>*-.7/-!7C>7,.7/17;\!*=*.)*+)7W!-J7!./1)4;.(/!(@!-J7;7!;-(,.7;!./!>*-.7/-!571.;.(/!
*.5;!*>>7*,;!-(!+7![.57)<!;4>>(,-759!L([7=7,W!*!/46+7,!(@!1(/17,/;!*+(4-!-J7!./1)4;.(/!(@!>*-.7/-!
;-(,.7;!J*=7!+77/!7C>,7;;759!^J7;7!./1)457a!!



;%+$)#-!K&!H*)-?!/%1*#-0,!*$#1)%*!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8O

! ^J7!;-(,.7;!(@!*!@7[!./5.=.54*);!1*/!/7=7,!,7>,7;7/-!-J7!7C>7,.7/17!(@!-J7!6*e(,.-<W!*/5!<7-!-J7;7!
6*<!(=7,Q,.57!1(/;.57,*-.(/!(@!6(,7!,7>,7;7/-*-.=7!@*1-;!*/5!@.34,7;9!

! ^J7!;7)71-.(/!(@!>*-.7/-!;-(,.7;!6*<!>,(=.57!*!+.*;75!=.7[9!G(,!7C*6>)7W!(/)<!>*-.7/-;![J(!*,7!
*,-.14)*-7W!J*=7!;-,(/3!6(-.=*-.(/;!-(!-7))!-J7.,!;-(,<W!*/5!;>7*2!-J7!;*67!)*/34*37!6*<!+7!./1)45759!
%;![7))W!7=7/!*!h+*)*/175i!>,7;7/-*-.(/!(@!=.7[;!1*/!>(-7/-.*))<!3.=7!@*);7!.6>,7;;.(/;!-J*-!-J7,7!.;!
*/!7_4*)!;>).-!./!(>./.(/!*+(4-!-,7*-67/-W![J7/!./!@*1-!MRg!(@!>*-.7/-;!,71(667/5!(,!*117>-!*!
>*,-.14)*,!(>-.(/9!!

! #*-.7/-;![J(!J*=7!1J(;7/!*!>*,-.14)*,!(>-.(/!*,7!1(66.--75!-(!;4>>(,-./3!-J*-!(>-.(/W!@(,!@7*,!(@!
,73,7-9!^J.;!J*;!+77/!1*))75!h1(3/.-.=7!5.;;(/*/17i!U.979!-J7!57;1,.>-.(/!(@!/73*-.=7!7C>7,.7/17;!
*,.;./3!@,(6!*/!(>-.(/![(4)5!+7!./!1(/@).1-![.-J!-J7!>*-.7/-;\!57;.,7!-(!+7).7=7!-J*-!-J7<!J*5!1J(;7/!
-J7!+7;-!(>-.(/V9!^J4;W!-J7!*11(4/-;!(@!*/<!>*-.7/-;![J(!J*=7!*),7*5<!1J(;7/!*!-,7*-67/-!(>-.(/!*,7!
).27)<!-(!+7!+.*;759!

! S(/3Q-7,6!7C>7,.7/17;![J7/!-J7!5.;7*;7!.;!).@7Q-J,7*-7/./3!1*/!(/)<!+7!>,(=.575!+<!>*-.7/-;![J(!
;4,=.=75`!+<!57@*4)-W!-J7!7C>7,.7/17;!(@!-J(;7![J(!+7/7@.-75!)7;;!*,7!/(-!*=*.)*+)7!+71*4;7!-J7;7!
>*-.7/-;!*,7!/(!)(/37,!*).=79!

! &(67!>*-.7/-;\!;-(,.7;!6*<!+7!7).1.-75!+<!4/7-J.1*)!67*/;9!G(,!7C*6>)7W!5,43!1(6>*/.7;!6*<!>*<!
>*-.7/-;!-(!>,(=.57!*!>(;.-.=7!57;1,.>-.(/!(@!-J7!(4-1(67;!(@!17,-*./!-,7*-67/-!(>-.(/;9!

! ^J7,7!.;!(@-7/!*!6.;6*-1J!+7-[77/!-J7!,.3(,!./=()=75!./!-J7!1())71-.(/!*/5!>,7;7/-*-.(/!(@!
7=.57/17Q+*;75!./@(,6*-.(/!*+(4-!-J7!7@@71-;!(@!-,7*-67/-;W!*/5!).6.-./3!h>*-.7/-!;-(,.7;\i!-(!*!=7,<!
@7[!*11(4/-;!@,(6!>*-.7/-;![J(!*,7!*=*.)*+)7W!>J(-(37/.1W!(,!;4@@.1.7/-)<!).-7,*-7!-(!;J*,7!-J7.,!
7C>7,.7/17;9!!
!

G./*))<W!*>>,(>,.*-7W!,.3(,(4;!67-J(5;!7C.;-!@(,!,7;7*,1J./3!*/5!;7)71-./3!>*-.7/-;\!7C>7,.7/17;![.-J!
J7*)-J!*/5!.))/7;;!U7939!#(>*<W!f(37,;W!c!q.)).*6;W!BMMKV!-(!7/;4,7!-J*-!-J7!;-(,.7;!*,7!7=.57/17Q+*;75W!
1(=7,!-J7!@4))!,*/37!(@!7C>7,.7/17;W!5.;1)(;7!-J7!1(/-7C-!./![J.1J!-J7!571.;.(/![*;!6*57W!6./.6.b7!-J7!
>(-7/-.*)!).6.-*-.(/;!(@!4;./3!>*-.7/-!;-(,.7;W!*/5!6*C.6.b7!-J7.,!=*)479!q.-J!*--7/-.(/!-(!-J7!,.3(,(4;!
67-J(5;!4;75!-(!;7)71-!>*-.7/-!;-(,.7;W!>*-.7/-;!;J(4)5!@./5!*!>7,;>71-.=7!*2./!-(!-J7.,!([/!-J*-!1*/!
@*1.).-*-7!,*-J7,!-J*/!.6>757!J.3J!_4*).-<!571.;.(/!6*2./39!!
!
B;(0%#-%!
! -+.$#%."/'(#)$"$*%'2+E$%&'%##("9!%!1,(;;Q;71-.(/*)!-7)7>J(/7!;4,=7<!(@!A?O!'*/*5.*/;![*;!

1(/541-75!-(!57;1,.+7!571.;.(/Q6*2./3!/775;!(@!>*-.7/-;![J7/!@*175![.-J!1(6>)7C!J7*)-J!
571.;.(/;!1J*,*1-7,.b75!+<!-J7!/775!-(!+*)*/17!+7/7@.-;!=7,;4;!,.;2;!(@!=*,.(4;!(>-.(/;!
UZ\'(//(,W!$,*27!7-!*)9W!8RR?V9!Z=7,!J*)@!(@!-J7!>*,-.1.>*/-;!,7>(,-75!(+-*././3!;4>>(,-!*/5!
./@(,6*-.(/!*+(4-![J*-!(-J7,;!571.5759!Z@!-J7;7W!6(;-!1.-75!-J7.,!>7,;(/*)!5(1-(,!U?8gVW!@,.7/5;!
U8MgVW!+("#'$7&()#.(*$89:;<W!(,!(-J7,!5(1-(,;!U8DgV9!f7;>(/57/-;![7,7!*);(!>,7;7/-75![.-J!
7.3J-!@*1-(,;!U./1)45./3!2/([./3![J*-!(-J7,;!571.57!(,!,71(667/5V!-J*-!1(4)5!+7!1(/;.57,75!
7;;7/-.*)!1,.-7,.*!@(,!1(/1)45./3!-J*-!*!571.;.(/!.;!;*-.;@*1-(,<9!"/-7,7;-./3)<W!*))!@*1-(,;![7,7!
;-,(/3)<!7/5(,;75!+<!>*,-.1.>*/-;!U|KMgVW!7C17>-!@(,!-J7!@*1-(,!,7@7,,./3!-(!h(-J7,;\!7C>7,.7/17i!
U88gV!UZ\'(//(,!%W!>7,;(/*)!1(664/.1*-.(/W!N*/4*,<!8AW!8RRFV9!^J7;7!(+;7,=*-.(/;!;4337;-!
-J*-W!*)-J(43J!>*-.7/-;!=*)47!*/5!57;.,7!(-J7,;\!7C>7,.7/17;!-(!+7!./1)4575!./!>*-.7/-!571.;.(/!
*.5;W!(-J7,!*;>71-;!(@!>*-.7/-!571.;.(/!*.5;!QQ!;41J!*;!2/([./3!-J7!6*./!(>-.(/;!*/5!-J7.,!>,(;!
*/5!1(/;W!(,!+7./3!;*-.;@.75![.-J!-J7!1J(.17!6*57!QQ!*,7!1(/;.57,75!6(,7!.6>(,-*/-!>*-.7/-!
571.;.(/!*.5!1(6>(/7/-;9!

!! =>?/"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"/!Z@!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;!
7=*)4*-75!./!?F!f'^;!./!-J7!'(1J,*/7!f7=.7[W!BM![7,7!*=*.)*+)7!@(,!,7=.7[!(@!-J7.,!1(/-7/-!
UZ\'(//(,W!&-*17<!7-!*)9W!8RR?V9!!



;%+$)#-!K&!H*)-?!/%1*#-0,!*$#1)%*!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8A

! DFg!UBF!(@!BMV!./1)4575!7C*6>)7;!(@!(-J7,;\!7C>7,.7/179!Z@!-J7;7!BFW!K!>,(=.575!
-7;-.6(/.*);W!F!>,(=.575!7C*6>)7;!(@!+*)*/17!;1*)7;!1(6>)7-75!+<!(-J7,;W!B!4;75!3,(4>!
5.;14;;.(/W!*/5!B!;4>>).75!,73,7;;.(/![7.3J-;9!!

%=*.)*+)7!7=.57/17!1(/17,/./3!./1)4;.(/!(@!(-J7,;\!7C>7,.7/17!./!>*-.7/-!571.;.(/!*.5;!.;!;>*,;7W!
-J(43J!./1,7*;./3!U:+7)W!8RR8V9!!

! R"#'*0!%+11+.$7#"9!^J7!4;7!(@!/*,,*-.=7;!1*/!6*27!./@(,6*-.(/!6(,7!;*).7/-W!7*;.)<!.6*3./*+)7W!
676(,*+)7W!*/5!6(,7!,7*5.)<!7=*)4*-75!U#,.17!c!'b.)).W!BMMA`!&*/@,7<!c!L*;-.7W!BMMK`!
&*--7,@.7)5W!8RRBV9!Y.1J.7)4--7!7-!*)!UBMM8V!,7>(,-75!-J*-!*!/*,,*-.=7!;-<)7!(@!-7C-!;.3/.@.1*/-)<!
.6>,(=75!1(6>,7J7/;.(/W!>*,-.14)*,)<!*6(/3!,7*57,;![.-J!)([!).-7,*1<!;2.));9!!

R"#'*0'6+.$#%.'.#".$2*%$+,"9!:+7)W!N7>;(/!c!0*,(/!U8RRBV!./=7;-.3*-75![J7-J7,!-J7!./1)4;.(/!(@!
>*-.7/-!-7;-.6(/.*);!./!>*-.7/-!571.;.(/!*.5;!*@@71-;!>*-.7/-;\!-,7*-67/-!1J(.17;9!#,(;>71-.=7!
%67,.1*/!e4,(,;![7,7!>,7;7/-75![.-J!J<>(-J7-.1*)!;-*-.;-.1*)!./@(,6*-.(/!*+(4-!-J7!>7,17/-*37;!
(@!*/3./*!>*-.7/-;![J(!+7/7@.-!@,(6!*/3.(>)*;-<!*/5!+<>*;;!;4,37,<!UORg!*/5!DOg!
,7;>71-.=7)<V9!^J.;!./@(,6*-.(/![*;!;4>>)767/-75!+<![,.--7/!-7;-.6(/.*);!@,(6!J<>(-J7-.1*)!
>*-.7/-;W![J.1J!J*5!+7/7@.-75!(,!J*5!/(-!+7/7@.-75!@,(6!7*1J!(@!-J7!-[(!-,7*-67/-;9!^J7!
/46+7,;!(@!>*-.7/-;!+7/7@.-./3I/(-!+7/7@.-./3![7,7!=*,.75!-(!+7!7.-J7,!>,(>(,-.(/*-7!(,!
5.;>,(>(,-.(/*-7!-(!-J7!;-*-.;-.1*)!./@(,6*-.(/9!"-![*;!@(4/5!-J*-!-J7!>7,17/-*37!(@!>*,-.1.>*/-;!
7C>,7;;./3!*!>,7@7,7/17!@(,!+<>*;;!;4,37,<!(=7,!*/3.(>)*;-<!=*,.75!@,(6!OKg!U*6(/3!
>*,-.1.>*/-;!,717.=./3!/(!-7;-.6(/.*);V!-(!?Rg!U*6(/3!>*,-.1.>*/-;!,717.=./3!B!>(;.-.=7!*/5!B!
/73*-.=7!-7;-.6(/.*)!@(,!7*1J!-,7*-67/-VW!7=7/!-J(43J!*))!>*,-.1.>*/-;!,717.=75!.57/-.1*)!
;-*-.;-.1*)!./@(,6*-.(/!*+(4-!-J7!7@@71-.=7/7;;!(@!-J7!-,7*-67/-;9!"-![*;!1(/1)4575!-J*-!./1)4;.(/!
(@![,.--7/!>*-.7/-!-7;-.6(/.*);W![J7/!>,7;7/-75![.-J!;-*-.;-.1*)!;466*,<!5*-*!(/!-,7*-67/-!
7@@71-.=7/7;;W!;.3/.@.1*/-)<!./@)47/175!J<>(-J7-.1*)!-,7*-67/-!1J(.17;9!^J7!/46+7,!(@!
-7;-.6(/.*);!./!@*=(4,!(@!7.-J7,!(>-.(/!;-,(/3)<!./@)47/175!1J(.179!

>511#%.'1#"#+1)@9!&./17!-J7!6*e(,.-<!(@!;-45.7;!1(/17,/./3!-J7!./1)4;.(/!(@!(-J7,;\!7C>7,.7/17;!
J*=7!+77/!1(/541-75![.-J!/(/Q>*-.7/-!>(>4)*-.(/;W!(4-1(67;!(@!;.6.)*,!;-45.7;![.-J./!1)./.1*)!
;7--./3;!;-.))!/775!-(!+7!*;17,-*./759!%;;(1.*-7!#,(@7;;(,!#7-7,!%9!:+7)!*/5!1(Q./=7;-.3*-(,;!*,7!
14,,7/-)<!1(/541-./3!*!;-45<!-(!57)./7*-7!-J7!7@@71-!(@!>*-.7/-!-7;-.6(/.*);!(/!>*-.7/-;\!-,7*-67/-!
1J(.17;W!*/5!-(!@./5![*<;!-(!6./.6.b7!-J7!1J*/17!-J*-!-7;-.6(/.*);![.))!5.;-,*1-!>*-.7/-;!@,(6!
>,(+*+.).;-.1!./@(,6*-.(/9!!

&.6(/!qJ.-/7<!*/5!Y.1J*7)!',(41JW!@4/5./3!+<!*!PQRK!'*,77,!$7=7)(>67/-!%[*,5!@,(6!
%LfXW!*,7!14,,7/-)<!1(/541-./3!*!,*/5(6.b75!1(/-,())75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!
;-*-./!-J7,*><!Ux&-*-./!^J7,*><!"/@(,675!'J(.17xV9!"/!-J7!;7)@Q*56./.;-7,75!=7,;.(/W!*!;71-.(/!
7/-.-)75!xqJ*-![(4)5!6<!7C>7,.7/17!+7!).27!.@!"!-((2!*!;-*-./!1J()7;-7,()!675.1./7txW!-7/!x6./.Q
;-(,.7;x!57>.1-!-J7!6*./!@(,7;77*+)7!(4-1(67;!(@!-J7!;-*-./!-J7,*><!571.;.(/9!^J7!).27).J((5!-J*-!
*/!./5.=.54*)k;!7C>7,.7/17![(4)5!+7!).27!-J*-!(@!-J7!>7,;(/!./!7*1J!6./.Q;-(,<!.;!>,(=.575!./!
-7,6;!(@!(55;!*/5!x1J*/17;!./!BWRRRi!U+*;75!(/!5*-*!@,(6!-J7!)*,37!;-*-./!-,.*);V9!^J4;W!-J7!
./=7;-.3*-(,;!J*=7!-,.75!-(!1(6+./7!-J7!J<>(-J7;.b75!=*)47!(@!;-(,.7;!U@(,!6*2./3!>(;;.+)7!
;17/*,.(;!;776!6(,7!,7*)V![.-J!*!@*1-Q+*;75!7;-.6*-7!(@!-J7!).27).J((5!-J*-!-J7!;-(,.7;!*,7!
*>>).1*+)7!-(!-J7!./5.=.54*)9!

"/!1(/1)4;.(/W!-J7!14,,7/-!7=.57/17!*+(4-!-J.;!-(>.1!.;!).6.-75!*/5!1(/@).1-./39!"-!,76*./;!-(!+7!1)*,.@.75!
[J7-J7,!.-!.;!>(;;.+)7!-(!.57/-.@<!*!j+7;-!;-,*-73<\!@(,!-J7!./1)4;.(/!(@!(-J7,;!7C>7,.7/17;!./!>*-.7/-!
571.;.(/!*.5;9!"-!.;!).27)<!-J*-!5.@@7,7/-!1(/5.-.(/;!*/5!-<>7;!(@!571.;.(/![.))!,7_4.,7!5.@@7,7/-!
1(6+./*-.(/;!(@!6*-7,.*)W!;4337;-./3!-J*-!-J7!7=.57/17![.))!/7=7,!+7!*>>).1*+)7!-(!*))W!7=7/!.@!+*;75!(/!
*>>,(>,.*-7!1)./.1*)!>(>4)*-.(/;9!L([7=7,W!1(66(/!.;;47;!./1)457!J([!-(!>,7;7/-!+*)*/175!>*-.7/-;\!



;%+$)#-!K&!H*)-?!/%1*#-0,!*$#1)%*!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8D

;-(,.7;!,7>,7;7/-./3!7*1J!(4-1(67W!*/5!J([!-(!./-73,*-7!-J7!>,.(,.-.7;!7C>,7;;75!./!-J7!>*-.7/-;\!;-(,.7;!
[.-J!-J7!;-*-.;-.1*)!./@(,6*-.(/!*+(4-!J7*)-J!(4-1(67;9!!
!
?%C%&%#-%.!
Y.1J.7)4--7!fW!0*J/;(/!NW!$.3/*/!Y0W!&1J,(757,!EY9!^J7!4;7!(@!.))4;-,*-.(/;!*/5!/*,,*-.=7!-7C-!;-<)7!-(!
.6>,(=7!,7*5*+.).-<!(@!J7*)-J!7541*-.(/!+,(1J4,79!N!'*/17,!E541*-.(/!BMM8`!DU?Va!8OBQAR9!

Z\'(//(,!%YW!f(;-(6!%W!G.;7-!dW!^7-,(7!NW!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!L()67;Qf(=/7,!YW!0*,,<!Y!c!
N(/7;!N9!$71.;.(/!*.5;!@(,!>*-.7/-;!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;a!;<;-76*-.1!,7=.7[9!0YNW!BMMMW!
?BMaD?BQF9!

Zk'(//(,W!%9Y9W!&-*17<W!$9W!E/-[.;-)7W!d9W!S)7[7))</Q^J(6*;W!L9W!f(=/7,W!$9W!L()67;Qf(=/7,W!Y9W!^*.-W!d9W!
^7-,(7W!N9W!G.;7-W!d9W!0*,,<W!Y9W!N(/7;W!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!
l'(1J,*/7!f7=.7[m9!"/a!^J7!'(1J,*/7!S.+,*,<W!8RR?a!";;47!89!ZC@(,5a!:>5*-7!&(@-[*,79!

Z\'(//(,!%YW!$,*27!EfW!q7));!H%W!^43[7))!#W!S*4>*1.;!%!c!E)6;).7!^9!%!;4,=7<!(@!-J7!571.;.(/Q6*2./3!
/775;!(@!'*/*5.*/;!@*175![.-J!1(6>)7C!J7*)-J!571.;.(/;9!L7*)-J!EC>71-*-.(/;W!8RR?W!AaMDQBRM9!

Z\'(//(,!%YW!$,*27!EfW!G.;7-!dW!H,*J*6!"$W!S*4>*1.;!%!c!^43[7))!#9!^J7!Z--*[*!>*-.7/-!571.;.(/!*.5;9!
E@@71-.=7!')./.1*)!#,*1-.17W!BMMMW!8UFVaBA?QBDR9!

Z\'(//(,!%Y!c!N*1(+;7/!YN!q(,2+((2!(/!57=7)(>./3!*/5!7=*)4*-./3!>*-.7/-!571.;.(/!*.5;9!Z--*[*!L7*)-J!
f7;7*,1J!"/;-.-4-7W!8RR?9!

Z\'(//(,!%YW!S)7[7))</Q^J(6*;!L%W!&*[2*!'W!#./@()5!&#W!^(!^!c!L*,,.;(/!$E9!#J<;.1.*/;\!(>./.(/;!*+(4-!
571.;.(/!*.5;!@(,!>*-.7/-;!1(/;.57,./3!;<;-76.1!*5e4=*/-!-J7,*><!@(,!*C.))*,<Q/(57!/73*-.=7!+,7*;-!1*/17,9!#*-.7/-!
E541*-.(/!*/5!'(4/;7)./3W!BMMDW!?RaBF?QBO?9!

#(>*<!NW!f(37,;!%W!q.)).*6;!H9!f*-.(/*)!*/5!;-*/5*,5;!@(,!-J7!;<;-76*-.1!,7=.7[!(@!_4*).-*-.=7!).-7,*-4,7!./!
J7*)-J!;7,=.17;!,7;7*,1J9!X4*).-*-.=7!L7*)-J!f7;7*,1J!BMMK`!Ka!?FBQ?OB9!

#,.17!d!c!'b.)).!EN9!Y(57)./3!>*--7,/;!(@!/7[;!,71(3/.-.(/!*/5!,71*))9!N(4,/*)!(@!'(664/.1*-.(/!BMMA`!FAU8Va!
OOQDK9!

&*/@,7<!%!!c!L*;-.7!f9!$(7;!7=.57/17!>,7;7/-*-.(/!@(,6*-!*@@71-!e45367/-t!%/!7C>7,.67/-*)!7=*)4*-.(/!(@!
5.;>)*<;!(@!5*-*!@(,!e45367/-;9!#;<1J()(3.1*)!&1.7/17!BMMK`!MU8Va!MMQBR?9!

&*--7,@.7)5!$9!&-(,.7;!1(//71-!;1.7/17!-(!;(4);9!$.*+7-7;!E541*-(,!8RRB`!8DU8Va!BDAQM!

:+7)!#%9!";!./@(,6*-.(/!*)[*<;!*!3((5!-J./3t!L7)>./3!>*-.7/-;!6*27!h3((5i!571.;.(/;9!Y75.1*)!'*,7!8RR8`!
FRU&4>>)Va!dQ?MQdQFF9!

:+7)!#%W!N7>;(/!'!c!0*,(/!N9!^J7!./1)4;.(/!(@!>*-.7/-!-7;-.6(/.*);!./!571.;.(/!*.5;a!E@@71-;!(/!-,7*-67/-!
1J(.179!Y75.1*)!$71.;.(/!Y*2./3W!8RRBW!8BUBVaARQAK9!!

!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8K

!
1%-$()#!G7!H=(0(#6@4)'->(#6!(#!0%*(5%&'$()#!'#0!-)::=#(-'$()#!

!!
/=$>)&.!
&7>41J*W!P*,7/!#J$!U)7*5V! L*,=*,5!Y75.1*)!&1J(()!*/5!G(4/5*-.(/!@(,!"/@(,675!

Y75.1*)!$71.;.(/!Y*2./3W!0(;-(/!
:&!

N7@@!07)2(,*!#J$!! $.,71-(,W!$71.;.(/!&7,=.17;!*/5!%;;.;-*/-!%5e4/1-!
#,(@7;;(,W!:/.=7,;.-<!(@!'*).@(,/.*!&*/!G,*/1.;1(!'*/17,!
'7/-7,W!&*/!G,*/1.;1(!

:&!

0,417!S./3!Y$!Y#L!
!

:/.=7,;.-<!(@!#.--;+4,3J! :&!

N(<17!$*=.;(/!#J$!! #,(;-*-7!'7/-,7!*/5!%;;.;-*/-!#,(@7;;(,W!$7>*,-67/-!(@!
&4,37,<W!:/.=7,;.-<!(@!0,.-.;J!'()46+.*W!d*/1(4=7,!

'%!

!
?'$()#'*%@A>%)&9!
!
^J7!(+e71-.=7!(@!*!>*-.7/-!571.;.(/!*.5!.;!-(!J7)>!>*-.7/-;!6*27!*!3((5!571.;.(/!}!(/7!-J*-!.;![7))Q
./@(,675W!,7@)71-;!-J7!>*-.7/-;\!=*)47;W!*/5!.;!.6>)767/-759!^(!;4>>(,-!-J.;!3(*)W!34.5*/17!*/5!
1(*1J./3!67-J(5;!6*<!;772!-(!5(!(/7!(,!6(,7!(@!-J7!@())([./3a!!

! "6>,(=7!4/57,;-*/5./3!+<!>,(=.5./3!./@(,6*-.(/W!-*.)(,./3!./@(,6*-.(/W!+,*./;-(,6./3!*/5!
*/;[7,./3!_47;-.(/;W!*/5!1J712./3!4/57,;-*/5./3`!

! ')*,.@<!=*)47;!+<!@*1.).-*-./3!,7@)71-.(/W!-*2./3!;(67(/7!-J,(43J!=*)47;!1)*,.@.1*-.(/!
7C7,1.;7;W!*/5!;J*,./3!(-J7,;\!7C>7,.7/17;`!

! "6>,(=7!57).+7,*-.(/!+<!*/-.1.>*-./3!*/5!*=(.5./3!1(66(/!>.-@*));!U7939!*/1J(,./3W!6.;Q
.6*3././3W!7-19V!-J*-!1*/!4/57,6./7!7@@71-.=7!571.;.(/Q6*2./3W!*/5!-*2./3!;(67(/7!-J,(43J!
-J7!;-7>;!(@!571.;.(/!6*2./39!

! "6>,(=7!>*-.7/-!Q!>,*1-.-.(/7,!1(664/.1*-.(/!+<!J7)>./3!>*-.7/-;!>,7>*,7!_47;-.(/;!*/5!
1(/17,/;W!+<!-7*1J./3!;2.));!@(,!,*.;./3!5.@@.14)-!;4+e71-;W!*/5!+<!>,(=.5./3!*![(,2;J77-!(,!
).;-!-(!;J*,7![.-J!5(1-(,`!

! "6>,(=7!@())([Q-J,(43J!+<!J7)>./3!>*-.7/-;!*/-.1.>*-7!*/5!(=7,1(67!+*,,.7,;!-(!
.6>)767/-./3!57;.,75!(>-.(/;!

! f75417!76(-.(/*)!5.;-,7;;!*/5!*/C.7-<!*/5!.6>,(=7!*+.).-<!-(!4;7!;2.));!@(,!1(>./3!*/5!
>,(+)76!;()=./39!

!7*$($%&'(#)$"$*%'.1+6"9!#*-.7/-;!*/5!>,*1-.-.(/7,;!5(!/(-!/*-4,*))<!@())([!-J7!*C.(6;!(@!
/(,6*-.=7!571.;.(/!-J7(,<`!J([7=7,W![J7/!./1(/;.;-7/1.7;!*,7!J.3J).3J-75W!6*/<![.))./3)<!
1J*/37!-J7.,!1J(.17;!-(!+7!6(,7!*).3/75![.-J!-J7!>,./1.>)7;9!^J4;W!7C>).1.-!34.5*/17!./!-J7!;-7>;!
(@!57).+7,*-.(/!.;!(@-7/!+7/7@.1.*)!-(!J7)>!(=7,1(67!;(67!(@!1(66(/!571.;.(/Q6*2./3!-,*>;9!!

U5+,$.D'*0'6+.$#%.I61*7$(#1')*225%$)+.$*%9!Z>7/!1(664/.1*-.(/!.;!7;;7/-.*)!@(,!;J*,75!
571.;.(/!6*2./39!L([7=7,W!6*/<!;-45.7;!J*=7!5(1467/-75!-J*-W!-J7!_4*).-<!(@!1(664/.1*-.(/!
+7-[77/!>*-.7/-;!*/5!>,(=.57,;!.;!>((,9!H((5!1(664/.1*-.(/!*/5!;-,(/3!>*-.7/-Q>,(=.57,!
,7)*-.(/;J.>;!J*=7!+77/!)./275!-(!3,7*-7,!;*-.;@*1-.(/!*/5!>(;.-.=7!J7*)-J!(4-1(67;9!#((,!
1(664/.1*-.(/W!1(/=7,;7)<W!J*;!+77/!)./275!-(!5.;;*-.;@*1-.(/W!1(/@).1-W!*/5![(,;7!(4-1(67;9!
#*-.7/-;!*/5!>,*1-.-.(/7,;!6*<!+7/7@.-!@,(6!34.5*/17!./!6(,7!(>7/!1(664/.1*-.(/9!!

J+D"'*0',#+1%$%&9!#*-.7/-;!)7*,/!./!5.@@7,7/-![*<;9!Y*/<!>*-.7/-;!>,7@7,!*/5!@./5!.-!6(,7!
7@@71-.=7!-(!)7*,/!@,(6!(-J7,;!*;!(>>(;75!-(!*!+((2W!=.57(!(,!>*6>J)7-9!Y*/<!,7;7*,1J7,;!*,347!
-J*-!)7*,/./3!*/5!;2.))!*1_4.;.-.(/!5(7;!/(-!J*>>7/![J7/!./5.=.54*);!;.6>)<!,717.=7!@*1-4*)!
./@(,6*-.(/!+4-!J*>>7/;!6(;-!7@@71-.=7)<!+<!*1-4*))<!7/3*3./3!./!-J7!>,(17;;W!(@-7/![.-J!
;4>>(,-!(@!*!67/-(,!(,!1(*1J9!!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! 8M

;2*.$*%+,'($".1#""9!%!/7[!5.*3/(;.;!1*/!1*4;7!;.3/.@.1*/-!5.;-,7;;!*/5!*/C.7-<W!*/5!1*/!5.;,4>-!
1(>./3!*/5!>,(+)76!;()=./3!;2.));9!'(*1J./3!(,!1(4/;7))./3!-J*-!1*/!J7)>!>*-.7/-;!,75417!-J.;!
76(-.(/*)!5.;-,7;;9!G4,-J7,6(,7W!*/C.7-<!6*<!./1,7*;7!>*-.7/-;\!57;.,7!*/5!1*>*+.).-<!-(!
>*,-.1.>*-7!7@@71-.=7)<!./!571.;.(/!6*2./39!!

^J7,7!.;!/(!;./3)7!-J7(,<!(,!67-J(5!-J*-!J*;!+77/!4;75!1(/;.;-7/-)<!(,!7=*)4*-75!7C-7/;.=7)<!-(!*55,7;;!
*))!(@!-J7;7!3(*);9!^J7(,.7;!(@!571.;.(/!6*2./3!(@-7/!5(!/(-!*55,7;;!76(-.(/*)!(,!1(664/.1*-.(/!
/775;9!S.27[.;7W!-J7(,.7;!(@!1(664/.1*-.(/W!1(>./3W!*/5!;7)@Q7@@.1*1<!5(!/(-!*55,7;;!.;;47;!(@!571.;.(/!
6*2./3!4/57,!,.;2!*/5!4/17,-*./-<9!Y(;-!34.5*/17I1(*1J./3![.-J!>*-.7/-!571.;.(/!*.5;!J*;!*!).6.-75!
@(14;!u!@(,!7C*6>)7!./W!7.-J7,!7/J*/1./3!4/57,;-*/5./3!(@!./@(,6*-.(/!(,!1)*,.@<./3!=*)47;9!^J7,7!*,7!
=7,<!@7[!5*-*!(/!-J7!,7)*-.=7!.6>*1-!(@!-J7!5.@@7,7/-!67-J(5;!(/!-J7!_4*).-<!(@!571.;.(/;W!*/5!-J4;!
).6.-75!7=.57/17!-(!;4>>(,-!(,!,7@4-7!*/<!(@!-J7!5.@@7,7/-!-J7(,.7;!@(,!4;./3!34.5*/17!(,!1(*1J./3!
67-J(5;!./!>*-.7/-!571.;.(/!*.5;9$$
$
B;(0%#-%!
!

=>?/"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"/$Z@!-J7!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;W!
7=*)4*-75!./!-J7!?F!f'^;!./1)4575!./!-J7!'(1J,*/7!f7=.7[W!BM![7,7!*=*.)*+)7!@(,!,7=.7[!(@!
-J7.,!1(/-7/-!UZk'(//(,!7-!*)9W!8RR?V9!Z@!-J7;7W!BD!UKMgV!>*-.7/-!571.;.(/!*.5;!1(/-*./75!;(67!
;(,-!(@!34.5*/17I1(*1J./3!./!57).+7,*-.(/!*/5I(,!1(664/.1*-.(/9!^J7!*6(4/-!(@!34.5*/17!
=*,.75!1(/;.57,*+)<a!!
! F!>*-.7/-!571.;.(/!*.5;![.-J!*![(,2;J77-!(/)<![7,7!7=*)4*-75!./!M!-,.*);!U0*,,<!7-!*)9W!
BMMD`!07,/;-7./!7-!*)9W!BMMK`!L()67;Qf(=/7,!7-!*)9W!BMMM`!P7//75<!7-!*)9W!8RR8`!Y4,,*<!7-!
*)9W!8RRB*`!8RRB+`!Y(,3*/!7-!*)9W!8RRR`!Z\'(//(,!7-!*)9W!BMMK`!Z\'(//(,!7-!*)9W!BMMM`!
f(-J7,-!7-!*)9W!BMMDV!

! O!>*-.7/-!571.;.(/!*.5;![.-J!*!).;-!(@!-J7!;-7>;!(@!571.;.(/!6*2./3!*/5!*![(,2;J77-![7,7!
7=*)4*-75!./!O!-,.*);!U$(5./!7-!*)9W!8RRB`!H(7)!7-!*)9W!8RRB`!Y*/Q;(/QL./3!7-!*)9W!BMMM`!
Y10,.57!8RR8`!f(;-(6!7-!*)9W!8RR8V!!

! 8!>*-.7/-!571.;.(/!*.5;![.-J!*![(,2;J77-!>)4;!1(*1J./3![7,7!7=*)4*-75!./!?!-,.*);!
UP7//75<!7-!*)9W!8RR8`!f(-J7,-!7-!*)9W!BMMD`!L()67;Qf(=/7,!7-!*)9W!BMMMV!

! A!>*-.7/-!571.;.(/!*.5;![.-J!1(*1J./3!(/)<![7,7!7=*)4*-75!./!D!-,.*);!U$*=.;(/!7-!*)9W!BMMM`!
$*=.;(/!7-!*)9W!BMMD`!$()*/!7-!*)9W!8RR8`!H,77/!7-!*)9W!8RRB`!L()67;Qf(=/7,!7-!*)9W!BMMM`!
S7,6*/!7-!*)9W!BMMD`!f(-J7,-!7-!*)9W!BMMDV!

^J7!'(1J,*/7!f7=.7[!@(4/5!-J*-!6(,7!1(6>)7C!>*-.7/-!571.;.(/!*.5;!>,(54175!J.3J7,!3*./;!./!
2/([)7537W!6(,7!,7*).;-.1!7C>71-*-.(/;W!*/5!*!3,7*-7,!6*-1J!+7-[77/!>*-.7/-;\!=*)47;!*/5!
1J(.179!Z/7!-,.*)!@(4/5!-J*-!>*-.7/-;!./!-J7!;-45<!*,6!./=()=./3!*!>*-.7/-!571.;.(/!*.5!>)4;!
1(*1J./3!+<!*!/4,;7!J*5!@7[7,!J<;-7,71-(6.7;!*/5!./14,,75!)([7,!1(;-;!-J*/!7.-J7,!(@!-J7!(-J7,!
-[(!;-45<!*,6;!U>*-.7/-!571.;.(/!*.5!(/)<!*/5!1(/-,()V!UP7//75<!7-!*)9!8RR8V9!G(,!-J7!6(;-!>*,-W!
-J7!-,.*);!(@!>*-.7/-!571.;.(/!*.5;!5(!/(-!1(6>*,7!=*,<./3!./-7/;.-.7;!(@!1(*1J./3I34.5*/17W!*/5!
-J7,7@(,7!-J7!,7)*-.=7!7@@71-.=7/7;;!(@!-J7;7!67-J(5;!.;!/(-!1)7*,9!!

!
N.@#1'#7+,5+.$7#'".5($#"9!Y*/<!;-45.7;!J*=7!5(1467/-75!>((,!_4*).-<!(@!1(664/.1*-.(/!
54,./3!675.1*)!1(/;4)-*-.(/;!U0,*55(12!7-!*)9W!BMMM`!Y*,=7)W!E>;-7./!7-!*)9!BMMMV9!EC*6>)7;!(@!
>((,!1(664/.1*-.(/!./1)457a!*V!>J<;.1.*/;!-7/5!-(!5(6./*-7!-J7!5.;14;;.(/!*/5!>*-.7/-;!-7/5!-(!
[.-J5,*[`!+V!-J7!@(14;!.;!(/!675.1*)!@*1-;W!/(-!-J(43J-;!(,!@77)./3;`!*/5!1V!-J7!-,*5.-.(/*)!
675.1*)!./-7,=.7[!-J*-!37-;!5(1467/-75![.-J!-J7!&Z%#!/(-7!5(7;!/(-!)7*=7!,((6!@(,!;J*,75!
571.;.(/!6*2./3!U$(//7))7<W!BMM8`!S.>2./!7-!*)9W!BMMO`!&./37,W!BMM8V9!%!;<;-76*-.1!,7=.7[!(@!
f'^;!@(4/5!-J*-!-J7!_4*).-<!(@!>*-.7/-Q>J<;.1.*/!1(664/.1*-.(/!./@)47/17;!J7*)-J!(4-1(67;!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?R

;41J!*;!76(-.(/*)!;-*-4;W!;<6>-(6!,7;()4-.(/W!@4/1-.(/*)!*/5!>J<;.()(3.1!;-*-4;W!*/5!>*./!
U&-7[*,-W!BMMOV9!&(67!(@!-J7!1J*,*1-7,.;-.1;!(@!_4*).-<!1(664/.1*-.(/!./1)4575!7/3*3./3!
>*-.7/-!./!5.;14;;.(/!(@!>,(+)76W!7/1(4,*3./3!_47;-.(/;!*/5!>*,-.1.>*-.(/!./!571.;.(/Q6*2./3!
*+(4-!6*/*3767/-W!*/5!5.;14;;.(/!(@!76(-.(/;!*/5!@77)./3;9!"/-7,=7/-.(/;!57;.3/75!-(!./1,7*;7!
-J7;7!+7J*=.(4,;!J*=7!+77/!;J([/!-(!>(;.-.=7)<!*@@71-!(4-1(67;9UH,77/@.7)5!7-!*)9W!BMKO`!BMKKV!
q.-J(4-!3((5!1(664/.1*-.(/W!>*-.7/-;!-7/5!-(!+71(67!5.;;*-.;@.75!*/5!5.;7/,())!@,(6!J7*)-J!
>)*/;!U$*=.7;!7-!*)9W!BMKAVW!-(!1J*/37!>J<;.1.*/;!UP*;-7)7,!7-!*)9W!BMDA`!P*>)*/!7-!*)9W!BMMAVW!-(!
./.-.*-7!1(6>)*./-;!*3*./;-!>J<;.1.*/;!Uf(-7,W!BMDDVW!*/5!-(!+7!/(/Q1(6>).*/-![.-J!675.1*)!
,71(667/5*-.(/;!UP(,;1J!7-!*)9W!BMAK`!G,*/1.;!7-!*)9W!BMAMV9!!

L([7=7,W!./-7,=7/-.(/;!-J*-!@(14;!(/)<!(/!>*-.7/-;!U;41J!*;!6*/<!>*-.7/-!571.;.(/!*.5;V!(,!(/)<!
(/!>J<;.1.*/;!UP7))7,!c!'*,,())W!BMMF`!N((;!7-!*)9W!BMMA`!G*))([@.7)5!7-!*)9W!BMMKV!6*<!J*=7!
).6.-75!.6>*1-9!&-45.7;!-J*-!7/3*37!+(-J!>*-.7/-;!*/5!>J<;.1.*/;!6*<!J*=7!-J7!+.337;-!.6>*1-!
U0,([/!7-!*)9W!BMMM`!&7>41J*!7-!*)9W!8RRRV9!!

%!,7=.7[!(@!>;<1J(;(1.*)!./-7,=7/-.(/;!./!1*/17,!1*,7!@(4/5!-J*-!5.@@7,7/-!>;<1J(;(1.*)!
./-7,=7/-.(/;!U./1)45./3!7541*-.(/W!+7J*=.(,!-,*././3W!1(>./3!-71J/._47;!*/5!3,(4>!;4>>(,-V!
6*<!>(;.-.=7)<!*@@71-!>;<1J(;(1.*)!(4-1(67;W!*/5!./1,7*;7!>*,-.1.>*-.(/!./!571.;.(/!6*2./3!
UG*[b<!7-!*)9W!BMMOV9!!

N.@#1'1#,#7+%.',$.#1+.51#9!^J7!*54)-!)7*,/./3!).-7,*-4,7W!*;![7))!*;!-J7(,.7;!./!(,3*/.b*-.(/*)!
+7J*=.(,!*/5!6*/*3767/-!;1.7/17W!;4337;-;!-J*-!)7*,/./3!.;!*!;(1.*)!>,(17;;W!/(-!67,7)<!-J7!
,717.>-!(@!2/([)75379!#*-.7/-;!*,7!6(,7!*>-!-(!)7*,/![J7/!67;;*37;!*/5!./@(,6*-.(/!*,7!
-*,37-75!(,!-*.)(,75!-(!-J7.,!;.-4*-.(/W!-J7.,!/775;W!*/5!-J7.,!1(/17,/;!UP/([)7;W!BMMR`!P/([)7;!
7-!*)9W!BMMK`!P,47-7,!c!f.1*,5(W!8RR?V9!"/!*55.-.(/W!>*-.7/-;!6*<!+7!6(,7!*>-!-(!)7*,/![J7/!
J7)>75!+<!(-J7,;W!*/5![J7/!*1-4*))<!7/3*375!./!*1-.(/;9!U!%,3<,.;!c!&1J(/W!BMDK`!%,3<,.;!7-!
*)9W!BMKO`!0*/54,*W!BMK8`!P/([)7;!7-!*)9W!BMMK`!S*=7!c!q7/37,W!BMMB`!S7[./W!BMO8V9!!

!
!
?%C%&%#-%.!
%,3<,.;!'W!#4-/*6!fW!7-!*)9!%1-.(/!&1.7/17a!'(/17>-;W!Y7-J(5;W!*/5!&2.));!@(,!f7;7*,1J!*/5!"/-7,=7/-.(/9!&*/!
G,*/1.;1(W!N(;;7<Q0*;;!"/1W!BMKO9!

%,3<,.;!'!c!&1J(/W!$9!Z,3*/.b*-.(/!S7*,/./3a!%!^J7(,<!(@!%1-.(/!#7,;>71-.=79!f7*5./3W!%55.;(/Qq7;)7<W!
BMDK9!

0*/54,*!%9!&7)@QE@@.1*1<!671J*/.;6!./!J46*/!*37/1<9!%67,.1*/!#;<1J()(3.;-!BMK8`!?Da!B88QFD9!

0*,,<!NW!G([)7,!GNW!Y4))7<!%HW!L7/57,;(/!NdW!q7//+7,3!NE9!#*-.7/-!,7*1-.(/;!-(!*!>,(3,*6!57;.3/75!-(!
@*1.).-*-7!>*-.7/-!>*,-.1.>*-7!./!-,7*-67/-!571.;.(/!@(,!+7/.3/!>,(;-*-.1!J<>7,>)*;.*9!Y75.1*)!'*,79!BMMO`!??a!DDBQ
DK89!

07,/;-7./W!&9!N9W!&2*,4>;2.W!P9!%9W!H,*<;(/W!'9!E9W!&-*,)./3W!Y9!f9W!0*-7;W!E9!f9W!c!E*3)7W!P9!%9!UBMMKV9!%!
,*/5(6.b75!1(/-,())75!-,.*)!(@!./@(,6*-.(/Q3.=./3!-(!>*-.7/-;!,7@7,,75!@(,!1(,(/*,<!*/3.(3,*>J<a!7@@71-;!(/!
(4-1(67;!(@!1*,79!L7*)-J!EC>71-*-.(/;W!BW!ORQAB9!

0,*55(12!'LW!E5[*,5;!P%!7-!*)9!"/@(,675!$71.;.(/!Y*2./3!./!Z4->*-.7/-!#,*1-.17a!^.67!-(!H7-!0*12!-(!
0*;.1;9!N%Y%!BMMM`!8K8a!8?B?Q8?8R9!

0,([/!fW!04-([!#W!7-!*)9!#,(6(-./3!>*-.7/-!>*,-.1.>*-.(/!./!-J7!1*/17,!1(/;4)-*-.(/a!7=*)4*-.(/!(@!*!>,(6>-!;J77-!
*/5!1(*1J./3!./!_47;-.(/!*;2./39!0,.-.;J!N(4,/*)!(@!'*/17,!BMMM`!KRUBI8Va!8F8QK9!

$*=.7;!%W!q*,7!NW!7-!*)9!'(/;467,!%117>-*/17!(@!#,7>*.5!*/5!G77Q@(,Q&7,=.17!Y75.1*)!'*,7a!f7;4)-;!@,(6!*!
f*/5(6.b75!'(/-,())75!^,.*)9!L7*)-J!&7,=!f7;!BMKA`!8Ba!F8M9!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?B

$*=.;(/W!09!N9!c!$73/7,W!S9!G9!UBMMDV9!E6>([7,67/-!(@!67/!/7[)<!5.*3/(;75![.-J!>,(;-*-7!1*/17,9!'*/17,!
]4,;./3W!8RW!BKDQBMA9!

$*=.;(/W!09!N9W!P,.2W!#9W!$73/7,W!S9!G9W!c!L*;;*,5W!^9!L9!UBMMMV9!"/@(,6*-.(/!*/5!>*-.7/-!>*,-.1.>*/-!./!;1,77/./3!
@(,!>,(;-*-7!1*/17,9!#*-.7/-!E541*-.(/!*/5!'(4/;7)./3W!?DW!8OOQ8A?9!

$(5./!&W!S73*,7!GW!$*457)./!HW!^7-,(7!NW!Z\'(//(,!%9!#,.;7!57!571.;.(/!7/!6*-.7,7!5\J(,6(/(-J7,*>.7!57!
,76>)*1767/-9!'*/!G*6!#J<;.1.*/9!8RRB`FDaBOKAQBOM?9!

$()*/!NHW!G,.;./*!&9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1()(,71-*)!1*/17,!;1,77/./39!Y75!
$71.;!Y*2./39!8RR8`88aB8OQB?M9!

$(//7))7<!q9!qJ<!&Z%#!.;!+*5!@(,!-J7!675.1*)!,71(,5!1(667/-*,<9!%,1J!./-7,/*)!Y75.1./7!BMM8`!BO8UY*,1JVa!
FKBQFKF9!

G*))([@.7)5!SW!S.>2./!YW!7-!*)9!^7*1J./3!&7/.(,!Z/1()(3.;-;!'(664/.1*-.(/!&2.));a!f7;4)-;!@,(6!#J*;7!"!(@!*!
'(6>,7J7/;.=7!S(/3.-45./*)!#,(3,*6!./!-J7!:/.-75!P./35(69!N(4,/*)!(@!')./.1*)!Z/1()(3<!BMMK`!BAUOVa!BMABQ
BMAK9!

G*[b<!"W!G*[b<!]W!7-!*)9!',.-.1*)!f7=.7[!(@!#;<1J(;(1.*)!"/-7,=7/-.(/;!./!'*/17,!'*,79!%,1J!H7/!#;<1J.*-,<!
BMMO`O8U8Va!BRRQBB?9!

G.;J+4,/!#9!](,6*-.=7!^J7(,.7;!(@!$71.;.(/!Y*2./3!:/57,!f.;2!*/5!:/57,!:/17,-*./-<!U>>9DKQMKV9!"/!$!07))W!
L!f*.@@*W!c!%!^=7,;2<9!$71.;.(/!6*2./3a!$7;1,.>-.=7W!](,6*-.=7!*/5!#,7;1,.>-.=7!"/-7,*1-.(/;9!]7[!s(,2W!
'*6+,.537!:/.=7,;.-<!#,7;;W!BMKK9!

G,*/1.;!dW!P(,;1J!0!7-!*)9!H*>;!./!5(1-(,!>*-.7/-;!1(664/.1*-.(/!a!>*-.7/-;\!,7;>(/;7!-(!675.1*)!*5=.179!]!E/3)!
N!Y75!BMAM`F8a!KOO9!

H(7)!dW!&*[2*!'%W!^J.7)!E'W!H(,-!ELW!Zk'(//(,!%Y9!f*/5(6.b75!-,.*)!(@!*!>*-.7/-!571.;.(/!*.5!@(,!1J(.17!(@!
;4,3.1*)!-,7*-67/-!@(,!+,7*;-!1*/17,9!Y75!$71.;!Y*2./39!8RRB`8BaBQA9!

H,77/W!Y9!N9W!0.7;7127,W!09!09W!Y1"/7,/7<W!%9!Y9W!Y*437,W!$9W!c!G(;-W!]9!%/!./-7,*1-.=7!1(6>4-7,!>,(3,*6!1*/!
7@@71-.=7)<!7541*-7!>*-.7/-;!*+(4-!37/7-.1!-7;-./3!@(,!+,7*;-!1*/17,!;4;17>-.+.).-<9!%67,.1*/!N(4,/*)!(@!Y75.1*)!
H7/7-.1;!8RRB`!BR?W!BAQ8?9!

H,77/@.7)5!&W!P*>)*/!&!7-!*)9!EC>*/5./3!#*-.7/-!"/=()=767/-!./!'*,79!%//*);!(@!"/-7,/*)!Y75.1./7!BKKO`BR8a!
O8RQO8K9!

H,77/@.7)5!&W!P*>)*/!&!7-!*)9!#*-.7/-k;!#*,-.1.>*-.(/!./!Y75.1*)!'*,7a!E@@71-;!(/!0)((5!&43*,!'(/-,()!*/5!X4*).-<!
(@!S.@7!./!$.*+7-7;9!N(4,/*)!(@!"/-7,/*)!Y75.1./7!BMKK`!?U&7>-IZ1-Va!FFKQFOD9!

E541*-.(/!*/5!'(4/;7)./3!8RRF`ORU?Va8?OQ8FO9!

L()67;Qf(=/7,!YW!P,())!NW!f(=/7,!$W!7-!*)9!#*-.7/-!571.;.(/!;4>>(,-!./-7,=7/-.(/a!"/1,7*;75!1(/;.;-7/1<![.-J!
571.;.(/!*/*)<-.1!6(57);9!Y75.1*)!'*,7W!BMMM`!?Da8DRQ8KF9!

L([*,5!f%!c!Y*-J7;(/!NE!UE5;V9!^J7!#,./1.>)7;!*/5!%>>).1*-.(/;!(@!$71.;.(/!%/*)<;.;9!Y7/)(!#*,2W!&-,*-73.1!
$71.;.(/!H,(4>W!BMKM9!

N*/.;!"!c!Y*//!S!$71.;.(/!Y*2./39!]7[!s(,2W!^J7!G,77!#,7;;W!BMDD9!

N((;!&W!L.12*6!$!7-!*)9!E@@71-;!(@!*!#J<;.1.*/!'(664/.1*-.(/!"/-7,=7/-.(/!(/!#*-.7/-!'*,7!Z4-1(67;9!N(4,/*)!
(@!H7/7,*)!"/-7,/*)!Y75.1./7!BMMA`BBUY*,1JVa!BFDQBOO9!

P*J/76*/!$!c!^=7,;2<!%!UE5;V9!'J(.17;W!d*)47;!*/5!G,*67;9!]7[!s(,2W!'*6+,.537!:/.=7,;.-<!#,7;;W!8RRR9!

P*>)*/!&W!H,77/@.7)5!&!7-!*)9!'J*,*1-7,.;-.1;!(@!#J<;.1.*/;![.-J!#*,-.1.>*-(,<!$71.;.(/QY*2./3!&-<)7;9!%//*);!(@!
"/-7,/*)!Y75.1./7!BMMA`B8Fa!FMDQORF9!

P*;-7)7,!NW!P*/7W!7-!*)9!";;47;!4/57,)<./3!-J7!>,7=*)7/17!(@!h5(1-(,Q!;J(>>./3i!+7J*=.(,9!N!L7*)-J!&(1!07J*=.(,!
BMDA`!BDa!?8K9!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?8

P7))7,!dG!c!'*,,())!NH9!%!]7[!Y(57)!@(,!#J<;.1.*/Q#*-.7/-!'(664/.1*-.(/9i!#*-.7/-!E541*-.(/!*/5!
'(4/;7)./3!BMMF`!8?a!B?BQBFR9!

P7//75<!%W!&14)>J7,!Y!7-!*)9!E@@71-;!(@!$71.;.(/!%.5;!@(,!Y7/(,,J*3.*!(/!^,7*-67/-!'J(.17;W!L7*)-J!
Z4-1(67;W!*/5!'(;-;a!%!f*/5(6.b75!'(/-,())75!^,.*)9!N%Y%!8RR8`!8KKa!8DRBQK9!

P/([)7;!Y&9!^J7!*54)-!)7*,/7,a!%!/73)71-75!;>71.7;9!L(4;-(/W!H4)@!#4+9!'(W!BMMR9!

P/([)7;!Y&W!L()-(/!E!7-!*)9!^J7!*54)-!)7*,/7,a!-J7!57@./.-.=7!1)*;;.1!./!*54)-!7541*-.(/!*/5!J46*/!,7;(4,17!
57=7)(>67/-9!L(4;-(/W!^7C9W!H4)@!#4+9!'(W!BMMK9!

P(,;1J!0W!H(bb.!E!7-!*)9!H*>;!./!5(1-(,!>*-.7/-!1(664/.1*-.(/a!"9!$(1-(,!Q>*-.7/-!./-7,*1-.(/!*/5!>*-.7/-!
;*-.;@*1-.(/9!#75.*-,.1;!BMAK`!F8a!KOO9!

P,47-7,!Y!c!f.1*,5(!q9!^*.)(,75!*/5!^*,37-75!L7*)-J!'(664/.1*-.(/a!&-,*-73.7;!@(,!E/J*/1./3!"/@(,6*-.(/!
f7)7=*/179!%6!N!L7*)-J!07J*=!8RR?`!8DU&4>>)!?Va!&88DQ?89!

S*=7!N!c!q7/37,!E9!&.-4*-75!)7*,/./39!S73.-.6*-7!>7,.>J7,*)!>*,-.1.>*-.(/9!]7[!s(,2W!'*6+,.537!:/.=7,;.-<!
#,7;;W!BMMB9!

S7,6*/W!'9W!0.7;7127,W!09W!07/27/5(,@W!N9!S9W!P7,/7,W!N9W!H(67bQ'*6./7,(W!%9W!L43J7;W!'9W!c!f775W!Y9!Y9!
UBMMDV9!'(/-,())75!-,.*)!(@!>,7-7;-!7541*-.(/!*>>,(*1J7;!-(!7/J*/17!./@(,675!571.;.(/Q6*2./3!@(,!0f'%B!H7/7!
-7;-./39!N(4,/*)!(@!]*-.(/*)!'*/17,!"/;-.-4-7W!KMW!BFKQBOD9!

S7[./!P9!H,(4>!$71.;.(/;!*/5!&(1.*)!'J*/379!f7*5./3;!./!&(1.*)!#;<1J()(3<9!E9!E9!Y*11(+<W!^9!Y9!]7[1(6+!
*/5!E9!S9!L*,-)7<9!]7[!s(,2W!L()-W!f./7J*,-W!*/5!q./;-(/W!BMO89!

S.>2./!YNW!#4-/*6!&Y!7-!*)9!UE5;V9!^J7!Y75.1*)!"/-7,=.7[9!]7[!s(,2W!&>,./37,Qd7,)*3W!BMMO9!

Y*/Q&(/QL./3!YW!S*4>*1.;!%W!Z\'(//(,!%YW!7-!*)9!%!>*-.7/-!571.;.(/!*.5!,73*,5./3!*/-.-J,(6+(-.1!-J7,*><!@(,!
;-,(27!>,7=7/-.(/!./!*-,.*)!@.+,.))*-.(/a!*!,*/5(6.b75!1(/-,())75!-,.*)9!N%Y%!BMMM`!8K8aD?DQF?9!

Y*,=7)!YPW!E>;-7./!f!7-!*)9!&().1.-./3!-J7!#*-.7/-k;!%37/5*a!L*=7!q7!"6>,(=75t!N%Y%!BMMM`!8KBU?Va8K?Q8KD9!

Y10,.57!'YW!0*;-.*/!S%W!L*)*+.!&W!G.;J!SW!S.>24;!"YW!0(;[(,-J!L0!7-!*)9W!%!-*.)(,75!./-7,=7/-.(/!-(!*.5!
571.;.(/!6*2./3!*+(4-!J,(6(/7!,7>)*1767/-!-J7,*><9!%67,.1*/!N(4,/*)!(@!#4+).1!L7*)-J!8RR8`!M8UDV`!BB8QF9!

Y4,,*<!EW!$*=.;!LW!^*.!&&W!'(4)-7,!%W!H,*<!%W!L*./7;!%9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!
64)-.675.*!571.;.(/!*.5!(/!+7/.3/!>,(;-*-.1!J<>7,-,(>J<!./!>,.6*,<!1*,79!0YN9!8RRB*`!?8?aFM?QFMA9!

Y4,,*<!EW!$*=.;!LW!^*.!&&W!'(4)-7,!%W!H,*<!%W!L*./7;!%9!f*/5(6.b75!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!
64)-.675.*!571.;.(/!*.5!(/!J(,6(/7!,7>)*1767/-!-J7,*><!./!>,.6*,<!1*,79!0YN9!8RRB+`!?8?aFMRQFM?9!

Y(,3*/!YqW!$7+7,!f0W!S)7[7))</Q^J(6*;!L%W!7-!*)9!f*/5(6.b75W!1(/-,())75!-,.*)!(@!*/!./-7,*1-.=7!=.57(5.;1!
571.;.(/!*.5!@(,!>*-.7/-;![.-J!.;1J76.1!J7*,-!5.;7*;79!N!H7/!"/-7,/!Y75!8RRR`BOaAKOQAMM9!

Z\'(//(,!%YW!^43[7))!#W!q7));!H%W!E)6;).7!^W!N()))<!EW!7-!*)9!f*/5(6.b75!-,.*)!(@!*!>(,-*+)7!;7)@Q*56./.;-7,75!
571.;.(/!*.5!@(,!>(;-67/(>*4;*)![(67/!1(/;.57,./3!)(/3Q-7,6!>,7=7/-.=7!J(,6(/7!-J7,*><9!Y75.1*)!$71.;.(/!
Y*2./3W!BMMK`!BKa!8MOQ?R?!

Zk'(//(,!%YW!q7));!HW!^43[7))!#W!S*4>*1.;!%W!E)6;).7!^W!c!$,*27!E9!^J7!=*)47!(@!*/!7C>).1.-!=*)47;!
1)*,.@.1*-.(/!7C7,1.;7!./!*![(67/k;!571.;.(/!*.5!,73*,5./3!>(;-67/(>*4;*)!J(,6(/7!-J7,*><9!L7*)-J!
EC>71-*-.(/;!BMMM`!8a8BQ?89!

Zk'(//(,!%W!&-*17<!$!7-!*)9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;9!"/!'(1J,*/7!
S.+,*,<9!";;47!8!8RR?9!ZC@(,5a!:>5*-7!&(@-[*,79!J-->aII[[[91(1J,*/79(,3I1(1J,*/7I,7=*+;-,I*+RRBF?B9J-6!

#)*--7!G!c!P7))7,!d9!E6>*-J.1!'(664/.1*-.(/a!%!-7*1J*+)7!*/5!)7*,/*+)7!;2.))9!N(4,/*)!(@!H7/7,*)!"/-7,/*)!
Y75.1./7!BMMF`!MU%>,.)Va!888Q88A9!

f757)67.7,!$W!f(b./!#!7-!*)9!:/57,;-*/5./3!>*-.7/-;k!571.;.(/;9!'(3/.-.=7!*/5!76(-.(/*)!>7,;>71-.=7;9i!N%Y%!
BMM?`!8DRUBVa!D8QA9!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ??

f(;-(6W!%9W!Zk'(//(,W!%9W!^43[7))W!#9W!c!q7));W!H9!U8RRFV9!%!,*/5(6.b75!-,.*)!(@!*!1(6>4-7,.b75!=7,;4;!*/!
*45.(Q+((2)7-!571.;.(/!*.5;!@(,![(67/!1(/;.57,./3!>(;-Q67/(>*4;*)!J(,6(/7!,7>)*1767/-!-J7,*><9!#*-.7/-!
E541*-.(/!*/5!'(4/;7)./3W!FAW!ADQDF9!

f(-7,!$9!#*-.7/-!>*,-.1.>*-.(/!./!>*-.7/-Q>,(=.57,!./-7,*1-.(/;a!7@@71-;!(@!>*-.7/-!_47;-.(/!*;2./3!(/!-J7!_4*).-<!(@!
./-7,*1-.(/;W!;*-.;@*1-.(/W!*/5!1(6>).*/179i!L7*)-J!E541!Y(/(3,*>J;!BMDD`!8KRa!O?O9!

f(-J7,-!YSW!L()67;Qf(=/7,!YW!f(=/7,!$W!7-!*)9!%/!7541*-.(/*)!./-7,=7/-.(/!*;!571.;.(/!;4>>(,-!@(,!
67/(>*4;*)![(67/9!f7;!]4,;./3!L7*)-J9!BMMD`8Ra?DDQ?KD9!

f4;;(!N!c!&1J(76*27,!#9!$71.;.(/!^,*>;9!^(>!^7/!0*,,.7,;!-(!0,.)).*/-!$71.;.(/QY*2./3!*/5!L([!-(!
Z=7,1(67^J769!]7[!s(,2W!G.,7;.57W!BMKM9!

&7>41J*!PW!07)2(,*!N!7-!*)9!'(/;4)-*-.(/!#)*//./3!-(!L7)>!#*-.7/-;!#,7>*,7!@(,!Y75.1*)!'(/;4)-*-.(/;a!E@@71-!(/!
'(664/.1*-.(/!*/5!&*-.;@*1-.(/!@(,!#*-.7/-;!*/5!#J<;.1.*/;9!N!')./!Z/1()!8RR8`!8RUBBVa!8AMOQ8DRR9!

&7>41J*!PW!07)2(,*!N!7-!*)9!04.)5./3!0,.537;!07-[77/!#J<;.1.*/;!*/5!#*-.7/-;a!f7;4)-;!(@!*!#.)(-!&-45<!
EC*6././3!]7[!^(();!@(,!'())*+(,*-.=7!$71.;.(/!Y*2./39!N(4,/*)!(@!')././1*)!Z/1()(3<!8RRR`BKUAVa!B8?RQK9!

&./37,!E9!qJ<!&Z%#!.;!3((5!@(,!-J7!675.1*)!,71(,5ta!%/(-J7,!=.7[9!%,1J!"/-7,/*)!Y75.1./7!BMM8`!
BO8U$7176+7,Va!8OBB9!

&-7[*,-!Y9!E@@71-.=7!>J<;.1.*/Q>*-.7/-!1(664/.1*-.(/!*/5!J7*)-J!(4-1(67;a!*!,7=.7[9!'*/!Y75!%;;(1!N!
BMMO`BO8UMVa!BF8?Q??9!

^=7,;2<!%!c!P*J/76*/!$9!^J7!@,*6./3!(@!571.;.(/;!*/5!-J7!>;<1J()(3<!(@!1J(.179!&1.7/17!BMKB`!8BBUFFKBVa!
FO?QK9!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?F

/++BI,"J7!A%->#(-'*!,%.-&(<$()#.!
!
2'50*1')!96(.'&53,!!
!!
! !-/'64*'3!@!<&'.*:*.!-=&'3,!!
*V! ](,6*-.=7!$71.;.(/!^J7(,<!U.979!7C>71-75!4-.).-<!-J7(,<!(,!;4+e71-.=7!7C>71-75!4-.).-<!-J7(,<V!
>(;.-;!*!;7-!(@!*C.(6;!-(![J.1J!571.;.(/!6*27,;!;J(4)5!;4+;1,.+7W!./!(,57,!-(!7/;4,7!-J*-!-J7.,!
*1-.(/;!*,7!6(;-!).27)<!-(!37/7,*-7!-J7!,7;4)-;!-J7<!57;.,7!UG.;J+4,/W!BMKK`!L([*,5!c!Y*-J7;(/!
BMKMV9!!
!
+V! #;<1J()(3.1*)!$71.;.(/!^J7(,<!*--76>-;!-(!7C>)*./!-J7!1(3/.-.=7!>.-@*));!-J*-!1*/!)7*5!-(!
571.;.(/;!-J*-!=.()*-7!(/7!(,!6(,7!(@!-J7!*C.(6;!(@!,*-.(/*).-<9!!Z/7!>.-@*))!./=()=7;!-J7!J74,.;-.1;!
1(66(/)<!4;75!+<!>*-.7/-;![J7/!-J7<!6*27!e453767/-;!*+(4-!7=7/-;!UP*J/76*/!c!^=7,;2<W!
8RRR`!f757)67.7,!7-!*)9W!BMM?`!f4;;(!c!&1J(76*27,W!BMKM`!^=7,;2<!c!P*J/76*/W!BMKBV9!!%/(-J7,!
>.-@*))!./=()=7;!-J7!>,7@7,7/17!,7=7,;*)!>J7/(67/(/W![J.1J!.;!*!@*.,)<!>7,=*;.=7!./1(/;.;-7/1<!./!
>*-.7/-;\!1J(.17;!4/57,!4/17,-*./-<9!!^J7!>,7@7,7/17!,7=7,;*)!>J7/(67/(/!.;!7C>)*./75!+<!#,(;>71-!
^J7(,<!U>7,J*>;!-J7!6(;-!1(66(/)<Q1.-75!>;<1J()(3.1*)!571.;.(/!-J7(,<VW![J.1J!*,347;!-J*-!-J7;7!
./1(/;.;-7/1.7;!57>7/5!(/![J7-J7,!-J7!(>-.(/;!./!*!1J(.17!;.-4*-.(/!*,7!@,*675!./!-7,6;!(@!-J7!
>,(;>71-!(@!,7)*-.=7!3*./;!(,!,7)*-.=7!)(;;7;9!!!

!
1V! $71.;.(/*)!'(/@).1-!^J7(,<a!%)-J(43J!-J7!6*e(,.-<!(@!+7J*=.(,*)!571.;.(/!-J7(,<!J.3J).3J-;!
J([!(@-7/!>*-.7/-;!;-,*<!@,(6!-J7!/(,6*-.=7!.57*);W!$71.;.(/*)!'(/@).1-!^J7(,<!-((2!*!;).3J-)<!
5.@@7,7/-!*>>,(*1J!+<!-,<./3!-(!57@./7!-J(;7!1(/5.-.(/;!4/57,![J.1J!571.;.(/!6*27,;!;776!-(!@())([!
*!6(,7!=.3.)*/-!>,(17;;9!N*/.;!*/5!Y*//!UN*/.;!c!Y*//W!BMDDV!;-45.75!767,37/1<!571.;.(/!6*2./3W!
*/5!@(4/5!-J*-!571.;.(/!6*27,;!-7/575!-(!+7!6(,7!=.3.)*/-![J7/!-J7<!U*V!,7*).b75!*!-J,7*-!.@!-J7<!
;-*<![.-J!-J7!;-*-4;!_4(W!U+V!,7*).b75!*!-J,7*-!.@!-J7<!1J*/375!-(!-J7!@.,;-!*)-7,/*-.=7W!U1V!J(>75!-J*-!
-J7<!1(4)5!@./5!;(67!+7--7,!(>-.(/;W!*/5!U5V!+7).7=75!-J*-!-J7<!J*=7!;4@@.1.7/-!-.67!-(!;7*,1J!*/5!
57).+7,*-79!^J.;!67*/;!-J*-!-J7,7!/775;!-(!+7!;(67!*/C.7-<!(,!1(/@).1-!./!(,57,!-(!6(-.=*-7!>*-.7/-;!
-(!57).+7,*-7W!+4-!/(-!-((!641JW!(,!7);7!.-![.))!./-7,@7,7![.-J!1(3/.-.=7!>,(17;;./39!%/.;!*/5!Y*//!
*);(!57=7)(>75!;(67!./-7,=7/-.(/;!57;.3/75!-(!>,(6(-7!=.3.)*/17!*/5!.6>,(=7!-J7!_4*).-<!(@!
571.;.(/;9!&(67!>*-.7/-!571.;.(/!*.5;!./1(,>(,*-7!-J7;7!-71J/._47;!U7939!+*)*/17!;J77-!7C7,1.;7V9!!

!!
! ;'5/6)3!@!<&'.*:*.!-=&'3,!!
*V! L7*)-J!'(*1J./3a!H,77/@.7)5W!P*>)*/W!*/5!1())7*347;!UBMKO`!BMKKV!>.(/77,75!-J7!1(/17>-!(@!
J7*)-J!1(*1J./39!"/!-J7.,!6(57)W!-J7!1(*1J\;!3(*);!*,7!-(!7/1(4,*37!>*-.7/-;!54,./3!-J7.,!1)./.1!=.;.-!
[.-J!-J7.,!>,*1-.-.(/7,!-(a!UBV!*;2!_47;-.(/;W!U8V!,71(3/.b7!,7)7=*/-!675.1*)!571.;.(/;W!*/5!U?V!
/73(-.*-7!-J7;7!571.;.(/;![.-J!-J7.,!>,(=.57,9!"/!*55.-.(/W!-71J/._47;![7,7!-*43J-!-(!J*=7!>*-.7/-;!
(=7,1(67!>(-7/-.*)!+*,,.7,;!./!5.;14;;.(/;![.-J!-J7.,!>,(=.57,!;41J!*;!76+*,,*;;67/-W!@7*,!(@!
*>>7*,./3!@(().;JW!@(,37--./3!-(!+,./3!4>!*/!.;;47W!*/5!./-.6.5*-.(/!+<!-J7!>,(=.57,9!"/!;7=7,*)!
1(/-,())75!-,.*);!(@!>*-.7/-;![.-J!5.@@7,7/-!1(/5.-.(/;!U;41J!*;!5.*+7-7;W!J<>7,-7/;.(/W!*/5!1*/17,VW!
-J7<!@(4/5!-J*-!>*-.7/-;![J(!4/57,[7/-!*/!./-7,=7/-.(/!-(!+7--7,!4/57,;-*/5!-J7.,!675.1*)!1(/5.-.(/!
*/5![7,7!1(*1J75!-(!+7--7,!-*)2![.-J!-J7.,!>,(=.57,![7,7!6(,7!*1-.=7!./!-J7!1(/=7,;*-.(/![.-J!-J7.,!
>,(=.57,W!6(,7!*;;7,-.=7!54,./3!-J7;7!1(/=7,;*-.(/;W!*/5!7).1.-75!-[.17!-J7!/46+7,!(@!@*1-4*)!
;-*-767/-;!@,(6!-J7.,!>,(=.57,9!#*-.7/-;!./!-J7!./-7,=7/-.(/!3,(4>!*);(!7C>,7;;75!*!;.3/.@.1*/-)<!
;-,(/37,!57;.,7!-(!>*,-.1.>*-7!./!-J7!675.1*)!571.;.(/!6*2./3!>,(17;;9!!

!
+V! '(/;4)-*-.(/!#)*//./3!*/5!f71(,5./3a!&7>41J*W!07)2(,*!*/5!1())7*347;!57=7)(>75!*/5!
7=*)4*-75!*!;7,.7;!(@!./-7,=7/-.(/;!57;.3/75!-(!@*1.).-*-7!57).+7,*-.(/!*/5!.6>,(=7!1(664/.1*-.(/!./!



;%+$)#-!A&!M3)2)-?N<#0+()-?!)-!2%,)=%10$)#-!0-2!+#443-)+0$)#-!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?O

675.1*)!1(/;4)-*-.(/;!1(/17,/./3!571.;.(/;!*+(4-!-,7*-67/-!(@!+,7*;-!1*/17,9!^J7!./-7,=7/-.(/;!
U1*))75!'(/;4)-*-.(/!#)*//./3!U'#V!*/5!'(/;4)-*-.(/!f71(,5./3!U'fVV!*,7!+*;75!./!-J,77!
5.;1.>)./7;a!571.;.(/!*/*)<;.;W!*1-.(/!,7;7*,1JW!*/5!*1-.(/!;1.7/179!^J7<!4;7!*!-,*./75!@*1.).-*-(,!-(!
7).1.-!*/5!;-,41-4,7!*!>*-.7/-\;!_47;-.(/;!*/5!1(/17,/;!U./!'#VW!-(!;J*,7!-J76![.-J!-J7!>,*1-.-.(/7,W!
*/5!-J7/!-(!4;7!-J76!*;!*/!*37/5*!-(!34.57!-J7!1(/;4)-*-.(/W![J.1J!.;!*);(!@*1.).-*-75!*/5!,71(,575!
U./!'fV9!%!/(-*+)7!*;>71-!(@!-J7;7!571.;.(/!;4>>(,-!67-J(5;!.;!-J*-!-J7!@(14;!.;!/(-!(/!./@(,6*-.(/!
>,(=.;.(/`!./;-7*5W!-J7!3(*);!*,7!-(!4/1(=7,W!(,57,W!*/5!>,.(,.-.b7!-J7!4/57,;-*/5./3!(@!>*-.7/-;!*/5!
>,*1-.-.(/7,;W!-(!>,(6(-7!6(,7!(>7/!1(664/.1*-.(/W!*/5!-(!@*1.).-*-7!*!1(/;7/;4;!-J*-!*55,7;;7;!-J7!
>*-.7/-\;!=*)47;!*/5!/775;9!^[(!;6*))!1(/-,())75!-,.*);!;4337;-!-J*-!-J7;7!67-J(5;!;.3/.@.1*/-)<!
./1,7*;7!-J7!_4*).-<!(@!1(664/.1*-.(/W!-J7!_4*).-<!(@!571.;.(/;W!*/5!+(-J!>*-.7/-!*/5!>,*1-.-.(/7,!
;*-.;@*1-.(/![.-J!-J7!>,(17;;9!U&7>41J*!7-!*)9!8RRR`!8RR8V!%!)*,37W!64)-.Q;.-7!,*/5(6.b75!-,.*)![.))!
7=*)4*-7!'#I'f![.-J!(,![.-J(4-!;J*,75!571.;.(/!6*2./3!=.57(;!U57=7)(>75!+<!-J7!G(4/5*-.(/!@(,!
"/@(,675!Y75.1*)!$71.;.(/!Y*2./3VW!-(!7C>)(,7!-J7!,7)*-.=7!.6>*1-!(@!./@(,6*-.(/Q@(14;75!*/5!
1(664/.1*-.(/Q@(14;75!;4>>(,-!@(,!>*-.7/-;![.-J!+,7*;-!1*/17,9!!
!
1V! ^J7!hEFi!6(57)!,7e71-;!>*-7,/*).;-.1!*/5!1(/;467,Q5,.=7/!,()7;!@(,!>J<;.1.*/;W!*/5!76+,*17;!
-J7!./-7,>,7-.=7!*/5!57).+7,*-.=7!=.;.(/;!(@!J([!>*-.7/-;!*/5!>J<;.1.*/;!;J(4)5!./-7,*1-!UP7))7,!c!
'*,,())W!BMMFV9!G4,-J7,W!-J.;!6(57)!7/1(4,*37;!>J<;.1.*/;!-(!7/3*37!-J7!>*-.7/-W!76>*-J.b7![.-J!-J7!
>*-.7/-W!7541*-7!-J7!>*-.7/-W!*/5!7/).;-!-J7!>*-.7/-9!P7))7,!*/5!'*,,())!>,7;1,.+7!*!;>71.@.1!1)*;;!(@!
./-7,>,7-.=7!*/5!57).+7,*-.=7!,7;>(/;7;!*/5!,4/![(,2;J(>;!-(!-7*1J!76>*-J.1!1(664/.1*-.(/;!-(!
>J<;.1.*/;!U#)*--7!c!P7))7,W!BMMFV9!#J<;.1.*/;!@./5!-J7;7![(,2;J(>;!4;7@4)`!J([7=7,W!-J7,7!.;!/(!
7=.57/17!-J*-!-J7.,!./-7,=7/-.(/!.6>,(=7;!-J7!_4*).-<!(@!1(664/.1*-.(/!./!1(/;4)-*-.(/;![.-J!
>*-.7/-;W!(,!.6>,(=7;!-J7!_4*).-<!(@!-J7!>*-.7/-Q>J<;.1.*/!,7)*-.(/;J.>9!

!
!



;%+$)#-!M&!9)*+,#*)-?!+#-.,)+$*!#.!)-$%1%*$!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?A

!

1%-$()#!H7!,(.-*).(#6!-)#C*(-$.!)C!(#$%&%.$!
!!
/=$>)&.!
!
Y.1J*7)!0*,,<!U)7*5V!
!

L*,=*,5!Y75.1*)!&1J(()W!0(;-(/! :&!

^(/<!L(>7!
!

E-J(Ca!ZC@(,5!'7/-,7!@(,!E-J.1;!*/5!'(664/.1*-.(/!./!L7*)-J!'*,7! :P!

E=7)</!'J*/!
!

"/-7,/*)!675.1./7!*/5!$.,71-(,!(@!0.(7-J.1;W!L(4;-(/!Y75.1*)!&1J(()W!^7C*;! :&!

')*,7/17!0,*55(12!
!

&-*/@(,5!:/.=7,;.-<!&1J(()!(@!Y75.1./7W!'*).@(,/.*! :&!

!
?'$()#'*%@A>%)&9!
!
#*-.7/-!571.;.(/!*.5;!;J(4)5!>,7;7/-!4/+.*;75!./@(,6*-.(/!*+(4-!-J7!>,(;!*/5!1(/;!(@!5.@@7,7/-!
6*/*3767/-!(>-.(/;!@(,!*!675.1*)!>,(+)769!0.*;!1*/!./@)47/17!*!>*-.7/-!571.;.(/!*.5\;!1(/-7/-!7.-J7,!
./-7/-.(/*))<!(,!4/./-7/-.(/*))<9!Z@-7/W!571.;.(/;!*+(4-!;1,77/./3W!5.*3/(;-.1!-7;-./3!(,!-,7*-67/-!J*=7!
@./*/1.*)!.6>).1*-.(/;!@(,!>,*1-.-.(/7,;W!-J7.,!./;-.-4-.(/;W!*/5!@(,!1(667,1.*)!1(6>*/.7;!-J*-!6*27!*/5!
;7))!5.*3/(;-.1!(,!-J7,*>74-.1!>,(541-;9!^J7;7!@./*/1.*)!./-7,7;-;!J*=7!-J7!>(-7/-.*)!-(!+.*;!-J7!1(/-7/-!(@!
*!>*-.7/-!571.;.(/!*.5W!>*,-.14)*,)<![J7/!./5.=.54*);!(,!3,(4>;![J(!;-*/5!-(!3*./!U(,!)(;7VW!57>7/5./3!
(/!-J7!6*/*3767/-!571.;.(/W!*,7!./=()=75![.-J!-J7!57=7)(>67/-!*/5!>,(541-.(/!(@!-J7!>*-.7/-!571.;.(/!
*.59!"57*))<W!./5.=.54*);!*/5!3,(4>;![.-J!*!@./*/1.*)!./-7,7;-!./!-J7!6*/*3767/-!571.;.(/;!*55,7;;75!+<!
*!>*-.7/-!571.;.(/!*.5!;J(4)5!/(-!+7!./=()=75!./!-J7!57=7)(>67/-!*/5!>,(541-.(/!(@!-J*-!>*-.7/-!571.;.(/!
*.59!L([7=7,W!*-!6./.646W!./5.=.54*);!(,!3,(4>;![J(!J*5!*!>(-7/-.*)!@./*/1.*)!./-7,7;-!./!-J7!1(/-7/-!
(@!-J7!>*-.7/-!571.;.(/!*.5!;J(4)5!+7!1)7*,)<!*/5!>,(6./7/-)<!*12/([)75375!-(!4;7,;!U>*-.7/-;!*/5!
>,*1-.-.(/7,;V9!
!
%!57@./.-.(/!(@!1(/@).1-!(@!./-7,7;-!-J*-!.;!1(66(/)<!4;75!+<!675.1*)!e(4,/*);!.;W!h*!;7-!(@!1(/5.-.(/;!./!
[J.1J!>,(@7;;.(/*)!e45367/-!1(/17,/./3!*!>,.6*,<!./-7,7;-!U;41J!*;!>*-.7/-;\![7)@*,7!(,!-J7!=*).5.-<!(@!
,7;7*,1JV!-7/5;!-(!+7!4/54)<!./@)47/175!+<!;71(/5*,<!./-7,7;-!U;41J!*;!@./*/1.*)!3*./ViU^J(6>;(/W!
BMM?V9!#,*1-.-.(/7,;!*/5!;1.7/-.;-;![J(!,7*5!,7;7*,1J!,7>(,-;!*/5!,7=.7[;!./!675.1*)!e(4,/*);!,7>,7;7/-!
*!,7)*-.=7)<![7))Q7541*-75!*45.7/17W!<7-!e(4,/*)!75.-(,;!,76*./!1(/17,/75!*+(4-!*57_4*-7!5.;1)(;4,7!(@!
>(-7/-.*)!1(/@).1-;!(@!./-7,7;-!+<!-J7!*4-J(,;!(@!-J(;7!>*>7,;9!:;7,;!(@!>*-.7/-!571.;.(/!*.5;!(@-7/!1(67!
@,(6!-J7!)*<!>4+).1W!*/5!-J7.,!*+.).-<!-(!57-71-!*/5!7=*)4*-7!-J7!./@)47/17!(@!>(-7/-.*)!1(/@).1-;!(@!
./-7,7;-;!(/!-J7!1(/-7/-!(@!-J7!>,(3,*6;!-J7<!4;7!6*<!+7!>((,7,!1(6>*,75![.-J!675.1*)!>,(@7;;.(/*);9!
^J4;W!>*-.7/-;!6*<!+7!6(,7!=4)/7,*+)7!-(!*/<!+.*;!./1(,>(,*-75!./-(!>*-.7/-!571.;.(/!*.5;!-J*/!675.1*)!
>,(@7;;.(/*);!*,7!-(!+.*;7;!-J*-!6*<!7/-7,!./-(!;1.7/-.@.1!>*>7,;!./!675.1*)!e(4,/*);9!Y(,7(=7,W!>*-.7/-!
571.;.(/!*.5;!6*<!+7!57=7)(>75!*/5!5.;;76./*-75!@(,!4;7!+<!>*-.7/-;!(,!676+7,;!(@!-J7!>4+).1![.-J(4-!
-J7!+7/7@.-!(@!;1,4-./<!+<!./57>7/57/-!>77,!,7=.7[7,;!(,!*/!./57>7/57/-!75.-(,W!*;![(4)5!37/7,*))<!+7!
-J7!1*;7!@(,!>*>7,;!./!6(;-!>77,Q,7=.7[75!675.1*)!e(4,/*);9!^J7,7@(,7W!.-!;776;!,7*;(/*+)7!-J*-!
,7_4.,767/-;!@(,!5.;1)(;4,7!(@!>(-7/-.*)!1(/@).1-;!(@!./-7,7;-;!;J(4)5!+7!*-!)7*;-!*;!;-,./37/-!*;!
5.;1)(;4,7!,7_4.,767/-;!@(,!675.1*)!e(4,/*);9!"/!*55.-.(/W!@(,!*!)*<!*45.7/17W!7C>)*././3!J([!-J7!
@./*/1.*)!./-7,7;-;!(@!*/<!1(667,1.*)!@4/57,;!,7)*-7!-(!-J7!>*-.7/-!571.;.(/!*.5\;!1(/-7/-!;776;!).27!*!
,7*;(/*+)7!*>>,(*1J!-(!J7)>!>*-.7/-;!*/5!>,*1-.-.(/7,;!571.57![J7-J7,!*!>,(3,*6!.;!).27)<!-(!+7!+.*;75!
+<!;41J!./-7,7;-;9!qJ.)7!*!>,(@7;;.(/*)!=.7[7,!6.3J-!2/([!-J*-!*!>*,-.14)*,!@4/57,!6*27;!(,!;7));!*!
>,(541-!57;1,.+75!*;!*/!(>-.(/!./!-J7!>*-.7/-!571.;.(/!*.5W!*!)*<!=.7[7,!6.3J-!/(-9!



;%+$)#-!M&!9)*+,#*)-?!+#-.,)+$*!#.!)-$%1%*$!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?D

!
G./*/1.*)!./-7,7;-;!*/5!>,(@7;;.(/*)!+.*;7;!6*<!/(-!+7!-J7!(/)<!1(/17,/./3!./@)47/17;!(/!-J7!1(/-7/-!(@!
>*-.7/-!571.;.(/!*.5;9!#,*1-.-.(/7,;Q./=7;-.3*-(,;!6*<!J*=7!+4.)-!-J7.,!*1*576.1!1*,77,;!+<!7;>(4;./3!*!
>*,-.14)*,!>(./-!(@!=.7[!-J*-!6*<!-J7/!+7!,7@)71-75!./!*!>*-.7/-!571.;.(/!*.59!Y(,7(=7,W!-J7!;1.7/-.@.1!
1(/-7/-!(/![J.1J!*!>*-.7/-!571.;.(/!*.5!.;!+*;75!.;!.-;7)@!;4+e71-!-(!6<,.*5!>(-7/-.*)!1(/@).1-;!(@!./-7,7;-9!
L([7=7,W!-J7;7!;4+-)7,!@(,6;!(@!+.*;!6*<!+7!J*,57,!@(,!)*<!=.7[7,;!(@!>*-.7/-!571.;.(/!*.5;!-(!7=*)4*-7!
*/5!4/57,;-*/5!+*;75!(/!*/!./1,7*;./3)<!1(6>)7C!5.;1)(;4,7!;-*-767/-9!
!
B;(0%#-%!
!

C%7#%.*1D'*0'+7+$,+B,#'6+.$#%.'(#)$"$*%'+$("/!Z/7!(@!-J7!'fE$"0SE!1,.-7,.*!@(,!-J7!7=*)4*-.(/!
(@!>*-.7/-!571.;.(/!*.5;!*;2;W!hq*;!;>(/;(,;J.>!@,77!@,(6!>7,17.=75!1(/@).1-;!(@!./-7,7;-ti!"/!-J7!
6(;-!,717/-!'(1J,*/7!,7=.7[!./=7/-(,<!(@!>*-.7/-!571.;.(/!*.5;W!,7=.7[7,;!,*-75!B?B!,717/-)<!
4>5*-75!>*-.7/-!571.;.(/!*.5;!(/!-J.;!1,.-7,.(/9!^J7!,*-./3;![7,7!*;!@())([;a!j<7;\!MA98gW!j/(\!
R9KgW!j/(-!*;17,-*./*+)7\!?9Bg!UZ\'(//(,!7-!*)9W!8RR?V9!^J7;7!5*-*!;4337;-!-J7!,7=.7[7,;!
4;4*))<!@(4/5!7/(43J!./@(,6*-.(/!*+(4-!-J7!@4/5./3!;(4,17;!(@!-J7!>*-.7/-!571.;.(/!*.5;!-(!
6*27!*!e45367/-!,73*,5./3!>(-7/-.*)!1(/@).1-;!(@!./-7,7;-W!*/5!-J*-!.-![*;!4/4;4*)!-(!.57/-.@<!
>(-7/-.*)!1(/@).1-;![J7/!@4/57,;![7,7!.57/-.@.759!

^J7,7!*,7!7;;7/-.*))<!/(!5*-*!(/!-J7!.6>*1-!(@!@4/5./3!;(4,17;!(,!;>71.*)-<!(,.7/-*-.(/!(/!-J7!
>7,17.=75!+*)*/17!(@!>*-.7/-!571.;.(/!*.5;9!"/!@*1-W!./!-J7!'(1J,*/7!,7=.7[W!5*-*!(/!,*-./3;!(@!
>*-.7/-!571.;.(/!*.5!+*)*/17!1(4)5!/(-!+7!*;17,-*./75!@(,!MR9Kg!(@!>*-.7/-!571.;.(/!*.5;9!!

!
N.@#1'#7+,5+.$7#'".5($#"9!L([7=7,W!5*-*!@,(6!-J7![(,)5!(@!675.1*)!;1.7/-.@.1!>4+).;J./3!*/5!
-J7!,7)*-.(/;J.>;!+7-[77/!>,(@7;;.(/*)!;>71.*)-<!*/5!=*,.*-.(/;!./!675.1*)!>,*1-.17!;-,(/3)<!
;4337;-!-J*-!@./*/1.*)!./-7,7;-;!(,!;>71.*)-<Q;>71.@.1!6*/*3767/-!>,7@7,7/17;!1(4)5!+.*;!>*-.7/-!
571.;.(/!*.5;9!G(,!7C*6>)7W!./!;1.7/-.@.1!*,-.1)7;W!*/!*/*)<;.;!+<!&-7)@(C!*/5!1())7*347;!UBMMKV!
@(4/5!-J*-!e(4,/*)!*,-.1)7;!*+(4-!-J7!4;7!(@!1*)1.46!1J*//7)!+)(127,;![7,7!6(,7!>(;.-.=7!*+(4-!
-J(;7!4;7;![J7/!-J7!*4-J(,;!J*5!@./*/1.*)!,7)*-.(/;J.>;![.-J!>J*,6*174-.1*)!1(6>*/.7;!-J*-!
6*27!*/5!;7))!1*)1.46!1J*//7)!+)(127,;9!qJ.)7!0*,/7;!*/5!07,(!UBMMKV!@(4/5!-J*-!*4-J(,;!(@!
,7=.7[;!*+(4-!-J7!J7*)-J!7@@71-;!(@!>*;;.=7!;6(2./3![7,7!)7;;!).27)<!-(!57;1,.+7!*!/73*-.=7!
,7)*-.(/;J.>!.@!-J7!*4-J(,;![7,7!@4/575!+<!-(+*11(!1(6>*/.7;9!Y(;-!,76*,2*+)<W!./!+(-J!-J7;7!
1*;7;W!(/)<!-J7!6./(,.-<!(@!,7)7=*/-!@./*/1.*)!,7)*-.(/;J.>;!(/!-J7!>*,-!(@!-J7!(,.3./*)!*4-J(,;!
[7,7!*1-4*))<!5.;1)(;75!*;!>*,-!(@!-J7!>4+).1*-.(/!>,(17;;`!-J7!*4-J(,;!(@!;<;-76*-.1!,7=.7[;!
4;4*))<!J*5!-(!,((-!-J76!(4-!-J,(43J!5.,71-!1(/-*1-![.-J!-J7!(,.3./*)!*4-J(,;9!&>71.*)-<!
>7,;>71-.=7!1*/!*);(!J*=7!*!;-,(/3!7@@71-!(/!=.7[;!,73*,5./3!(>-.6*)!675.1*)!6*/*3767/-9!G(,!
7C*6>)7W!@(,!1)./.1*))<!)(1*).b75!>,(;-*-7!1*/17,!U*!1(66(/!-(>.1!@(,!>*-.7/-!571.;.(/!*.5;VW!
4,()(3.1!;4,37(/;!*,7!641J!6(,7!>(;.-.=7!*+(4-!,*5.1*)!>,(;-*-71-(6<![J.)7!,*5.*-.(/!
(/1()(3.;-;!*,7!641J!6(,7!>(;.-.=7!*+(4-!,*5.*-.(/!-J7,*><!*;!*!-,7*-67/-!(>-.(/!UG([)7,!7-!*)9W!
8RRRV9!"/!1*,5.(=*;14)*,!1*,7W!1*,5.()(3.;-;!*,7!6(,7!).27)<!-(!,71(667/5!5.*3/(;-.1!6(5*).-.7;!
;41J!*;!7C7,1.;7!-7;-;!*/5!1(,(/*,<!*/3.(3,*>J<!-J*/!>,.6*,<!1*,7!>J<;.1.*/;!*,7!@(,!-J7!;*67!
>*-.7/-;9!

!



;%+$)#-!M&!9)*+,#*)-?!+#-.,)+$*!#.!)-$%1%*$!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?K

!
?%C%&%#-%.!
0*,/7;!$EW!07,(!S%9!qJ<!,7=.7[!*,-.1)7;!(/!-J7!J7*)-J!7@@71-;!(@!>*;;.=7!;6(2./3!,7*1J!5.@@7,7/-!1(/1)4;.(/;9!
N%Y%!BMMK`8DMaBOAAQBODR9!

G([)7,!GNW!Y1]*43J-(/!'())./;!YW!%)+7,-;7/!#'W!v.7-6*/!%W!E)).(--!$0W!0*,,<!YN9!'(6>*,.;(/!(@!
,71(667/5*-.(/;!+<!4,()(3.;-;!*/5!,*5.*-.(/!(/1()(3.;-;!@(,!-,7*-67/-!(@!1)./.1*))<!)(1*).b75!>,(;-*-7!1*/17,9!
N%Y%!8RRR`8K?a?8BDQ?8889!

Z\'(//(,!%YW!&-*17<!$W!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!f(=/7,!5W!L()67;Qf(=/7,!YW!^*.-!dW!^7-,(7!NW!
G.;7-!dW!0*,,<!YW!N(/7;!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!U'(1J,*/7!
f7=.7[V9!"/a!^J7!'(1J,*/7!S.+,*,<W!";;47!8!8RR?9!ZC@(,5a!:>5*-7!&(@-[*,79!

&-7)@(C!L^W!'J4*!HW!Z\f(4,27!PW!$7-;2<!%&9!'(/@).1-!(@!./-7,7;-!./!-J7!57+*-7!(=7,!1*)1.46!1J*//7)!
*/-*3(/.;-;9!]7[!E/3)!N!Y75!BMMK`??KaBRBQBRO9!

^J(6>;(/!$G9!:/57,;-*/5./3!@./*/1.*)!1(/@).1-;!(@!./-7,7;-9!]7[!E/3)!N!Y75!BMM?`?8MaOD?QODA9!

q7//+7,3!$EW!$.127/;!N$W!0.7/7,!SW!G([)7,!GNW!&(4)7!$]W!P7))7,!f09!$(!>J<;.1.*/;!5(![J*-!-J7<!;*<t!^J7!
./1)./*-.(/!-(!-7;-!*/5!.-;!*;;(1.*-.(/![.-J!1(,(/*,<!*/3.(3,*>J<!,*-7;9!N!H7/!"/-7,/!Y75!BMMD`!B8U?Va!BD8QBDA9!

!
!



;%+$)#-!O&!9%,)6%1)-?!2%+)*)#-!0)2*!#-!$(%!7-$%1-%$!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! ?M

!
1%-$()#!K7!,%*(;%&(#6!0%-(.()#!'(0.!)#!$>%!"#$%&#%$!

!!
/=$>)&.!
!
'(,/7).*!f4)*/5!#J$!U)7*5V! $.,71-(,W! '7/-7,! @(,! &J*,75!$71.;.(/!Y*2./3!c!]4,;./3!

f7;7*,1JW!f.2;J(;>.-*)7-!]*-.(/*)!L(;>.-*)W!Z;)(!
]Z!

$(6./.12!G,(;1J!#J$!! :/.=7,;.-<!(@!'*).@(,/.*W!&*/!$.73(! :&!

!
?'$()#'*%@A>%)&9!
!
^J7!"/-7,/7-!.;!(/7!(@!;7=7,*)![*<;!./![J.1J!>*-.7/-!571.;.(/!*.5;!*,7!6*57!*=*.)*+)79!Z-J7,!67-J(5;!
./1)457!=.57(Q1*;;7--7;W!1(6>4-7,!>,(3,*6;W!571.;.(/!+(*,5;W!+((2)7-;W!*/5!*45.(Q34.575![(,2+((2;9!
^J7!4;7!(@!-J7!"/-7,/7-!@(,!6*2./3!>*-.7/-!571.;.(/!*.5;!*=*.)*+)7!.;!+71(6./3!6(,7!>(>4)*,!+71*4;7!(@!
-J7!./1,7*;75!*117;;.+.).-<!@(,!>*-.7/-;!*/5!-J7!571,7*;75!1(;-;!@(,!>,(541./3!*/5!5.;-,.+4-./3!-J769!
#*-.7/-;!3(!./1,7*;./3)<!-(!-J7!"/-7,/7-!-(!@./5!*/;[7,;!-(!-J7.,!J7*)-J!1(/17,/;!*/5!-(!37-!*;;.;-*/17!./!
6*2./3!J7*)-J!,7)*-75!571.;.(/;9!L([7=7,W!./@(,6*-.(/!(/!-J7!"/-7,/7-!/775;!/(-!(/)<!-(!+7!=*).5!*/5!
,7).*+)7W!+4-!*);(!7*;.)<!*117;;.+)7!*/5!1(6>,7J7/;.+)79!^J7!57;.3/W!4;*+.).-<W!./-7,@*17W!)(3.1*)!
(,3*/.;*-.(/W!*/5!./-7,*1-.=.-<!(@!*/!"/-7,/7-!;.-7!*,7!1,41.*)!@*1-(,;!-(!7/*+)7!>*-.7/-;!-(!(+-*./!-J7!
./@(,6*-.(/!-J7<!/7759!!
!
B;(0%#-%!
!
! C%7#%.*1D' *0' +7+$,+B,#' 6+.$#%.' (#)$"$*%' +$("9! %)-J(43J! >*-.7/-! 571.;.(/! *.5;! J*=7! +77/!

*=*.)*+)7! ;./17! -J7! 7*,)<! BMKR\;W! -J7! 4;7! (@! -J7! "/-7,/7-! *;! -J7! 675.46! (@! 57).=7,<! J*;!
5,*6*-.1*))<! ./1,7*;75! (=7,! -J7! )*;-! O! <7*,;9!L([7=7,W! -J7,7! J*;! +77/! ).--)7! 7=*)4*-.(/! (@! -J7!
7@@71-.=7/7;;!(@!-J7!"/-7,/7-!*;!-J7!675.46!(@!57).=7,<9!

!
Z@!B?B!>*-.7/-!571.;.(/!*.5;!-J*-![7,7!*=*.)*+)7W!4>5*-75![.-J./!-J7!)*;-!O!<7*,;W!*/5!,73.;-7,75!
./!-J7!'(1J,*/7!f7=.7[!(@!>*-.7/-!571.;.(/!*.5;!./=7/-(,<!UZ\'(//(,!7-!*)9W!8RR?Va!!
! D?g! U(@! B?BV! [7,7! *=*.)*+)7! (/)<! (/! -J7! "/-7,/7-9! &7=7,*)! (-J7,! >*-.7/-! 571.;.(/! *.5;!
57=7)(>75!*/5!7=*)4*-75!*;!+((2)7-;!(,!)7*@)7-;![7,7!*);(!*=*.)*+)7!(/!-J7!"/-7,/7-9!!

!

! =>?"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!](/7!(@!-J7!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;!
-J*-! [7,7! 7=*)4*-75! ./! ?F! f'^&! ./1)4575! ./! -J7! '(1J,*/7! ,7=.7[! 4;75! -J7! "/-7,/7-! *;! -J7!
675.46!(@!57).=7,<!./!-J7!;-45<!UZ\'(//(,!7-!*)9W!8RR?V9!

%!,717/-)<!>4+).;J75!-,.*)!+<!G,(;1J!*/5!1())7*347;!U8RR?V!1(6>*,75!67/!1(/;.57,./3!>,(;-*-7!
1*/17,!*/-.37/!U#&%V!;1,77/./3!*V![J(!=.7[75!*!>*-.7/-!571.;.(/!*.5!=.57(!./!-J7!1)./.1!
.6675.*-7)<!>,.(,!-(!-J7.,!>,*1-.-.(/7,;\!*>>(./-67/-![.-J!+V!-J(;7![J(!*117;;75!-J7!"/-7,/7-Q
+*;75!>*-.7/-!571.;.(/!*.5!*-!J(679!^J7,7![*;!/(!5.@@7,7/17!+7-[77/!-J7!3,(4>;!./!-7,6;!(@!
>*,-.1.>*/-;k!,*-./3;!(@!-J7!1(/=7/.7/17W!7@@(,-W!(,!;*-.;@*1-.(/!,7)*-75!-(!4;./3!-J7!>*-.7/-!
571.;.(/!*.5;9!'(6>*,75!-(!-J7!"/-7,/7-!3,(4>W!67/!./!-J7!=.57(!3,(4>![7,7!6(,7!).27)<!-(!4;7!
-J7!>*-.7/-!571.;.(/!*.5!UMK98g!=7,;4;!O?9OgVW!J*5!;.3/.@.1*/-)<!.6>,(=75!2/([)7537W!*/5![7,7!
6(,7!).27)<!-(!571)./7!#&%!;1,77/./39!Y7/!./!-J7!"/-7,/7-!3,(4>![J(!,7=.7[75!-J7!7/-.,7!(/)./7!
>*-.7/-!571.;.(/!*.5!;J([75!2/([)7537!.6>,(=767/-;!;.6.)*,!-(!-J7!=.57(!3,(4>9!!



;%+$)#-!O&!9%,)6%1)-?!2%+)*)#-!0)2*!#-!$(%!7-$%1-%$!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FR

! N.@#1' 1#,#7+%.' ,$.#1+.51#9! ^J7! ]*-.(/*)! '*/17,! "/;-.-4-7! U]'"V! >,(=.57;! q7+! 57;.3/! */5!
4;*+.).-<!34.57)./7;!+*;75!(/!,7;7*,1J!;-45.7;!*/5!;4>>(,-./3!./@(,6*-.(/!@,(6!-J7!@.7)59!E*1J!
34.57)./7!>,(=.57;a!

! %!+,.7@!;-*-767/-!(@!-J7!(=7,*,1J./3!>,./1.>)7!-J*-!.;!-J7!@(4/5*-.(/!(@!-J7!34.57)./7!!
! '(667/-;!-J*-!@4,-J7,!7C>)*./!-J7!,7;7*,1JI;4>>(,-./3!./@(,6*-.(/!!
! &(4,17U;V!(@!-J7!,7;7*,1JI;4>>(,-./3!./@(,6*-.(/!!
! %!;1(,7!./5.1*-./3!-J7!x&-,7/3-J!(@!-J7!E=.57/17x!-J*-!;4>>(,-;!-J7!34.57)./7!!
! Z/7!(,!6(,7!3,*>J.1!7C*6>)7;!(@!-J7!34.57)./7!./!>,*1-.179!
UJ-->aII4;*+.).-<93(=I34.57)./7;I./-,(9J-6)~BV!

!
?%C%&%#-%.!
',.-7,.*!@(,!E=*)4*-./3!q7+!f7;(4,17;!@,(6!P7/-!&-*-7!:/.=7,;.-<!./1)45./3!%!q7+;.-7!7=*)4*-.(/!@(,69!
%=*.)*+)7!*-!a!J-->aII[[[9).+,*,<927/-9754I./-7,/7-I7=*)@(,69J-6)`!
J-->aII[[[9).+,*,<927/-9754I./-7,/7-I1,.-7,.*9J-6)!

E:!N(./;!&-*/5*,5;!&7--./3!Y(=767/-![.-J!#4+).1*-.(/!(@!X4*).-<!',.-7,.*!*/5!LZ]!'(57!(@!'(/541-!
ULZ]1(57V!@(,!675.1*)!*/5!J7*)-J!q7+!;.-7;9!%=*.)*+)7!*-a!J-->aII[[[9J(/91JILZ]1(57ILZ]T''ET7/9J-6W!
J-->aII[[[9J(/91JILZ]1(57ILZ]T''ET./-,(9J-6!!

G,(;1J!$SW!P*>)*/!fYW!G7).--.!dN9!%!,*/5(6.b75!1(/-,())75!-,.*)!1(6>*,./3!./-7,/7-!*/5!=.57(!-(!@*1.).-*-7!
>*-.7/-!7541*-.(/!@(,!67/!1(/;.57,./3!-J7!>,(;-*-7!;>71.@.1!*/-.37/!-7;-9!N!H7/!"/-7,/!Y75!8RR?`BKUBRVaDKBQD9!

L7*)-J!&466.-!q(,2./3!H,(4>a!',.-7,.*!@(,!%;;7;;./3!-J7!X4*).-<!(@!L7*)-J!"/@(,6*-.(/!(/!-J7!"/-7,/7-!Q!#().1<!
#*>7,9!%=*.)*+)7!*-a!J-->aIIJ.-.[7+96.-,7-729(,3I5(1;I>().1<9J-6)!

"/*114,*-7!1(/;467,!J7*)-J!./@(,6*-.(/!(/!-J7!"/-7,/7-9!%=*.)*+)7!*-a!
J-->aII[[[9*6.*9(,3I>4+;I;<6>(;.*I$RRO?AA9#$G!

S7/7,-!S%W!'J7,!$N9!:;7!(@!67-*Q*/*)<-.1!,7;4)-;!-(!@*1.).-*-7!;J*,75!571.;.(/Q6*2./39!N!%6!Y75!"/@(,6!%;;(1!
BMMM`!Aa!FB8QFBM9!!!

]*-.(/*)!'*/17,!"/;-.-4-7!:;*+.).-<!H4.57)./7;9!%=*.)*+)7!*-a!J-->aII4;*+.).-<93(=!
J-->aII4;*+.).-<93(=I+*;.1;I./57C9J-6)!

].7);7/W!N9!:;*+.).-<!E/3./77,./39!]7[!s(,2W!%1*576.1!#,7;;W!BMM?9!

&1J/7.57,6*/W!09!$7;.3/./3!-J7!:;7,!"/-7,@*17a!&-,*-73.7;!@(,!E@@71-.=7!L46*/Q'(6>4-7,!"/-7,*1-.(/a!^J.,5!
E5.-.(/W!%55.;(/Qq7;)7<!#4+)9!'(9W!f7*5./3W!Y%W!BMMK9!

&6.-J!%H9!^7;-./3!-J7!&4,@a!',.-7,.*!@(,!E=*)4*-./3!"/-7,/7-!"/@(,6*-.(/!f7;(4,17;9x!^J7!#4+).1Q%117;;!
'(6>4-7,!&<;-76;!f7=.7[!BMMD`!K!U/(9?V9!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FB

!
1%-$()#!"7!D'*'#-(#6!$>%!<&%.%#$'$()#!)C!)<$()#.!

!!
/=$>)&.!
!
](,*!Y(46e.5!U)7*5V!! S*!Go5o,*-.(/!]*-.(/*)7!57;!'7/-,7;!57!S4--7!'(/-,7!)7!

'*/17,W!'7/-,7!So(/!0o,*,5W!S<(/!
Gf

$*[/!&-*17<!'%!
!

:/.=7,;.-<!(@!Z--*[*! '%

%/37)*!f*@@)7!!
!

0,.;-()!](,-J!#,.6*,<!'*,7!^,4;-!
!

:P

E).;;*!Zb*//7!!
!

Y*;;*1J4;;7--;!H7/7,*)!L(;>.-*)!"/;-.-4-7!@(,!^71J/()(3<!
%;;7;;67/-!

:&

!
?'$()#'*%@A>%)&9!
!
^J7!3(*)!./!>*-.7/-!571.;.(/!6*2./3!.;!-(!7/*+)7!-J7!>*-.7/-!-(!6*27!*/!./@(,675!*4-(/(6(4;!571.;.(/!
-J*-!,7@)71-;!-J7.,!>7,;(/*)!>,7@7,7/17;9!^(!-J.;!7/5W!>*-.7/-!571.;.(/!*.5;!>,(=.57!>*-.7/-;![.-J!
./@(,6*-.(/!*+(4-!(>-.(/;!*/5!-J7.,!1(/;7_47/17;!U+7/7@.-;IJ*,6;V!-(!J7)>!-J76!1)*,.@<!>7,;(/*)!
>,7@7,7/17;9!L([7=7,W!-J7!3(*)!(@!*/!*4-(/(6(4;!571.;.(/!*);(!.6>).7;!-J*-!-J7!>,7;7/-*-.(/!(@!
./@(,6*-.(/!;J(4)5!/(-!@*=(,!*!;>71.@.1!(>-.(/!UL(>7W!BMMAV9!^J7,7!.;!76>.,.1*)!7=.57/17!-J*-!=*,.*-.(/;!
./!-J7!>,7;7/-*-.(/!(@!./@(,6*-.(/!*@@71-;!J([!J7*)-J!.;!>7,17.=75W!*/5!J([!-J7,*>74-.1!1J(.17;!*,7!
6*57!*/5!*1-75!4>(/!UL7,,./W!8RRB`!N(,37/;7/!c!H(-b;1J7W!8RRFV9!G(,!7C*6>)7W!57>7/5./3!(/!-J7!
@,*6./3!(@!-J7!5*-*!U7939!4;./3!6(,-*).-<!(,!;4,=.=*)!,*-7;VW!>*-.7/-;!6*27!5.@@7,7/-!-,7*-67/-!1J(.17;!
U0(J67,!c!&7>41J*W!8RR?V9!G4,-J7,6(,7W!-J7![*<!./![J.1J!./@(,6*-.(/!.;!>,7;7/-75!./@)47/17;!
>*-.7/-;\!;*-.;@*1-.(/W!2/([)7537W!4/57,;-*/5./3W!>*,-.1.>*-.(/!./!571.;.(/Q6*2./3W!1(/-./4*/17!(@!
1J(;7/!(>-.(/;W!1(>./3![.-J!-J7.,!;.-4*-.(/W!*/5!;7*,1J!@(,!@4,-J7,!./@(,6*-.(/!U'J,.;-7/;7/Q&b*)*/;2.!
7-!*)9W!BMKD`!0,(<)7;!7-!*)9W!BMM8`!"/3).;!c!G*,/.))W!BMM?`!#J*-(4,(;!c!0)*27W!BMMO`!Y.1J.7!7-!*)9W!BMMMV9!!
!
qJ7/!4/+*)*/175W!./@(,6*-.(/!1*/!1,7*-7!-J7,*>74-.1!7C>71-*-.(/;!-J*-!*,7!.6>(;;.+)7!-(!677-W!*/5!1*/!
)7*5!>*-.7/-;!-(!4/[.--./3)<!4/57,-*27!./-7,=7/-.(/;!-J*-!1*,,<!1J*/17;!(@!J*,6;!-J*-!-J7<![(4)5!/(-!
[.))./3)<!*117>-9!&./17!.-!.;!/(-!(/)<!5.;J(/7;-!+4-!4/7-J.1*)!-(!1,7*-7!4/,7*).;-.1!7C>71-*-.(/;!(,!-(!
(+;14,7!-J7!1J*/17;!(@!J*,6!Uf*@@)7!BMMD`!BMMM`!8RRBVW!>*-.7/-!571.;.(/!*.5;!64;-!*.6!-(!>,7;7/-!
./@(,6*-.(/!./!*!+*)*/175!6*//7,!-J*-!5(7;!/(-!./*5=7,-7/-)<!>7,;4*57!-J7!4;7,!-(!*117>-!(,!,7e71-!*!
>*,-.14)*,!(>-.(/9!!
!
B;(0%#-%!
!

C%7#%.*1D'*0'+7+$,+B,#'6+.$#%.'(#)$"$*%'+$("9!0*)*/175!>,7;7/-*-.(/!(@!./@(,6*-.(/![*;!
*;;7;;75!./!>*-.7/-!571.;.(/!*.5;!,73.;-7,75!./!-J7!'(1J,*/7!f7=.7[!./=7/-(,<!UZ\'(//(,!7-!*)9W!
8RR?V9!Z@!B?B!>*-.7/-!571.;.(/!*.5;!-J*-![7,7!*=*.)*+)7!*/5!4>5*-75![.-J./!-J7!)*;-!O!<7*,;a!
! MD9Dg!U(@!B?BV!>,7;7/-75!>(-7/-.*)!J*,6;!*;![7))!*;!>(-7/-.*)!+7/7@.-;`!
! K9R!g!U(@!B?BV!67*;4,75!-J7!573,77!(@!+*)*/175!>,7;7/-*-.(/!(@!+7/7@.-;!*/5!J*,6;!@,(6!-J7!
4;7,!>7,;>71-.=7`!(@!-J7;7W!-J7!6*e(,.-<!(@!>*-.7/-;!@(4/5!-J7!>*-.7/-!571.;.(/!*.5!+*)*/175`!

'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! F8

=>?/"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!Z@!-J7!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;W!
7=*)4*-75!./!?F!f'^;!./1)4575!./!-J7!'(1J,*/7!f7=.7[W!BM![7,7!*=*.)*+)7!@(,!,7=.7[!(@!1(/-7/-!
UZ\'(//(,!7-!*)9W!8RR?V9!Z@!-J7;7a!
! %))!BM!UBRRgV!>,7;7/-75!>(-7/-.*)!J*,6;!*;![7))!*;!>(-7/-.*)!+7/7@.-;`!
! F!U8BgV!67*;4,75!-J7!573,77!-(![J.1J!>*-.7/-;!-J(43J-!-J7!>,7;7/-*-.(/!(@!+7/7@.-;!*/5!
J*,6;![*;!+*)*/1759!^J,77!(@!-J7;7!@(4,!,7>(,-75!-J*-!6(,7!-J*/!8I?!(@!>*-.7/-;!@(4/5!-J7!
./@(,6*-.(/!+*)*/175!U;77!-*+)7!BR9BV9!%))!@(4,!;-45.7;!4;75!*!;1*)7!-J*-![*;!;.6.)*,!-(!-J7!
;1*)7!@.,;-!,7>(,-75!+<!0*,,<!*/5!1())7*347;!UBMMOV9!

N.@#1'#7+,5+.$7#'".5($#"9!"/!BMMOW!0*,,<!*/5!1())7*347;!*;275!67/!-(!./5.1*-7![J7-J7,!-J7!
./@(,6*-.(/!./!*!>*-.7/-!571.;.(/!*.5!*+(4-!-J7!-,7*-67/-!(@!+7/.3/!>,(;-*-.1!J<>7,>)*;.*![*;!
;)*/-75!-([*,5!;4,37,<W!+*)*/175W!(,!;)*/-75!-([*,5![*-1J@4)![*.-./39!f*-./3;![7,7!(+-*./75!(/!
*!@.=7Q>(./-!;1*)79!%;!,7>(,-75!./!-*+)7!BR9BW!DFg!-J(43J-!-J7!>*-.7/-!571.;.(/!*.5![*;!
1(6>)7-7)<!+*)*/1759!Z@!-J(;7![J(!-J(43J-!.-![*;!;)*/-75W!6(;-!./5.1*-75!-J*-!.-![*;!;)*/-75!./!
-J7!;*67!5.,71-.(/!-(![J.1J!-J7<![7,7!)7*/./3W![J.1J!,*.;7;!_47;-.(/;!*+(4-!-J7!*+.).-<!-(!
*114,*-7)<!67*;4,7!>*-.7/-;\!>7,;>71-.=7!(@!./@(,6*-.(/!+*)*/179!!

0*,,<!7-!*)9\;!*117>-*+.).-<!-(()![*;!*);(!4;75!./!57=7)(>./3!+,7*;-!;1,77/./3!>*-.7/-!571.;.(/!
*.5;!@(,![(67/!./!(4-Q(@Q-*,37-!*37!3,(4>;!U[(67/!FR!-(!FM!*/5![(67/!DR!*/5!()57,V!
UZ\'(//(,W!&-*17<W!0*,,*--W!Y*.W!8RR?V9!q(67/![.-J./!-J7!-*,37-!*37!3,(4>!*;![7))!*;!
>,*1-.-.(/7,;!*@@.).*-75![.-J!+,7*;-!;1,77/./3!>,(3,*6;!,7=.7[75!-J7!>*-.7/-!571.;.(/!*.5;9!%+(4-!
J*)@!(@!-J7![(67/!@(4/5!-J7!>*-.7/-!571.;.(/!*.5;!;)*/-75!./!@*=(4,!(@!;-*,-./3!;1,77/./3!UFR!-(!
FMV!(,!1(/-./4./3!;1,77/./3!UDR!*/5!()57,VW![J.)7!-J7!(-J7,;!@(4/5!-J76!+*)*/1759!"/!1(/-,*;-W!
;7=7,*)!>,*1-.-.(/7,;!-J(43J-!-J7!>*-.7/-!571.;.(/!*.5;![7,7!;)*/-75!*3*./;-!;1,77/./39!^J7;7!
1(/@).1-./3!(+;7,=*-.(/;!,7./@(,17!-J7!4/17,-*./-<!*+(4-![J(;7!>7,;>71-.=7!h1(4/-;i![J7/!
*;;7;;./3!./@(,6*-.(/!+*)*/17!*/5!-J7!1J*))7/37;!./!(+-*././3!*/!(+e71-.=7!67*;4,7!(@!+*)*/179!!

N(,37/;7/!c!H(-b;1J7!U8RRFV!1(/541-75!*!1,(;;!;71-.(/*)!;-45<!(@!6*66(3,*>J.1!;1,77/./3!
./@(,6*-.(/!>,7;7/-75!+<!6*e(,!./-7,7;-!3,(4>;!(/!8D!&1*/5./*=.*/!*/5!E/3).;J![7+;.-7;!-(!
57-7,6./7!.@!-J7,7![7,7!+*)*/175!*11(4/-;!(@!;1,77/./3\;!>(;;.+)7!+7/7@.-;!*/5!J*,69!^J7<!
@(4/5!-J*-!6(;-![7+;.-7;!(6.--75!./@(,6*-.(/!*+(4-!.6>(,-*/-!J*,6;!*/5!76>J*;.;75!+7/7@.-;!./!
*![*<!-J*-![(4)5!+7!7C>71-75!-(!./1,7*;7!4>-*27!(@!;1,77/./39!G(,!7C*6>)7W!B8!;.-7;!67/-.(/75!
-J7!).@7-.67!,.;2!(@!57=7)(>./3!+,7*;-!1*/17,W!4;4*))<!@())([75!+<!-J7!*//4*)!/46+7,!(@!
5.*3/(;7;9!"/!1(/-,*;-W!(/)<!-J,77!;.-7;!67/-.(/75!-J*-![(67/!J*=7!*!6(,7!-J*/!ORg!1J*/17!(@!
;4,=.=./3!+,7*;-!1*/17,!*/5!(/)<!@(4,!;-*-75!-J*-!-J7!).@7-.67!,.;2!(@!5<./3!@,(6!+,7*;-!1*/17,!.;!
*+(4-!?QFg9!!

!!?'38153!6:!'A01805*6(3!6:!B010(.')!&4'3'(505*6(!6:!*(:64C05*6(!&4'3'(5')!*(!&05*'(5!)'.*3*6(!0*)3!
%4-J(,!
U<7*,V!

E=*)4*-.(/! ')7*,)<!;)*/-75!
-(!@*=(4,!6(;-!
./=*;.=7!
./-7,=7/-.(/!

&).3J-)<!
;)*/-75!-(!
@*=(4,!6(;-!
./-7/;.=7!

'(6>)7-7)<!
0*)*/175!

&).3J-)<!
;)*/-75!-(!
/(!@*=(4,!

')7*,)<!;)*/-75!-(!
]Z^!@*=(4,!
./=*;.=7!
./-7,=7/-.(/!

0*,,<!7-!*)9W!
BMMO!
0#L!-,7*-67/-!

]z?D?`!
>,(;>71-.=7!
1(J(,-!;-45<!

Bg! Dg! DFg! BFg! Fg!

Z\'(//(,!7-!
*)9W!BMMK`!Lf^!

/zKB!`![.-J!
./!f'^!!

](-!,7>(,-75! ](-!,7>(,-75! DAg! ](-!
,7>(,-75!

](-!,7>(,-75!

#J7)*/!7-!*)9W!
8RRB`!0*12!
;4,37,<!

/z!FB`![.-J!
./!f'^!!

](-!,7>(,-75! ](-!,7>(,-75! ARg! ](-!
,7>(,-75!

](-!,7>(,-75!

d()2!7-!*)9W!
BMMM`!#&%!
-7;-./3!

/zKR![.-J!./!
f'^!!

Ag! BRg! DMg! Fg! Bg!
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"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! F?

!
?%C%&%#-%.!
0*,,<!NW!G([)7,!GNW!Y4))7<!%HW!L7/57,;(/!NdW!q7//+7,3!NE9!#*-.7/-!,7*1-.(/;!-(!*!>,(3,*6!57;.3/75!-(!
@*1.).-*-7!>*-.7/-!>*,-.1.>*-7!./!-,7*-67/-!571.;.(/!@(,!+7/.3/!>,(;-*-.1!J<>7,>)*;.*9!Y75.1*)!'*,7!BMMO`??a!DDBQ
DK89!

0(J67,!fYW!&7>41J*!P9!&J*,75!571.;.(/Q6*2./3!U]MQARFQRRBV9!0(;-(/a!L*,=*,5!04;./7;;!&1J(()W!8RR?9!

0,(<)7;!&W!&J*,>!'W!^<;(/!NW!&*5)7,!N9!L([!;J(4)5!>*,7/-;!+7!./@(,675!*+(4-!6*e(,!>,(1754,7;t!%/!7C>)(,*-(,<!
-,.*)!./!-J7!/7(/*-*)!>7,.(59!E*,)<!L46!$7=W!BMM8!`!?BUBV!aADQDO9!

'J,.;-7/;7/Q&b*)*/;2.!NNW!0(<17!q^W!L*,,7)!LW!H*,5/7,!YY9!'.,1461.;.(/!*/5!./@(,675!1(/;7/-9!";!6(,7!
./@(,6*-.(/!*)[*<;!+7--7,t!Y75.1*)!'*,7W!BMMD`!8OUMVaKOAQAD9!

E-J.1%59!$^'!f734)*-.(/;W!G$%!f734)*-.(/;9!%=*.)*+)7a[[[97-J.1*59(,3IJ7*)-JI5-1I@5*9J-6)!

L7,,./!N9!"/-7,=7/-.(/;!@(,!.6>,(=./3!-J7!>,7;7/-*-.(/!(@!76>.,.1*)!7=.57/17!*+(4-!J7*)-J9!'(1J,*/7!f7=.7[W!
8RRB9!

"/3).;!&W!G*,/.))!$9!^J7!7@@71-;!(@!>,(=.5./3!>,7(>7,*-.=7!;-*-.;-.1*)!*/*7;-J7-.1Q,.;2!./@(,6*-.(/9!%/*7;-J!
"/-7/;.=7!'*,79!BMM?`!8BUAVaDMMQKRO9!!

N(,37/;7/!PNW!H(-b;1J7!#'9!#,7;7/-*-.(/!(/![7+;.-7;!(@!>(;;.+)7!+7/7@.-;!*/5!J*,6;!@,(6!;1,77/./3!@(,!+,7*;-!
1*/17,a!1,(;;!;71-.(/*)!;-45<9!0YNW!8RRF`?8KaBFK9!

Y.1J.7!&W!&6.-J!$W!Y*,-7*4!^Y9!#,7/*-*)!-7;-;a!J([!*,7![(67/!571.5./3t!#,7/*-!$.*3/W!BMMM`!BMUKV!a!DF?QK9!

Zk'(//(,!%YW!f(;-(6%W!G.;7!dW!^7-,(7!NW!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!L()67;Qf(=/7,!YW!0*,,<!YW!
N(/7;!N9!$71.;.(/!*.5;!@(,!>*-.7/-;!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;a!;<;-76*-.1!,7=.7[9!0YN9!BMMM9!

#J*-(4,(;!''W!0)*27!Y#9!L([!641J!/([!-(!-7))t!#*-.7/-;k!*--.-457;!-(!*/!./@(,6*-.(/!;J77-!>,.(,!-(!*/3.(3,*>J<!
*/5!*/3.(>)*;-<9!%4;-,*)*;!f*5.()9!BMMO`!?MU8VaB?OQM9!

Z\'(//(,!%YW!&-*17<!$W!0*,,*--!%W!Y*.!d9!$71.;.(/!*.5;!@(,![(67/W!./!(4-Q(@Q-*,37-!*37!3,(4>;W!1(/;.57,./3!
+,7*;-!1*/17,!;1,77/./3!6*66(3,*>J<9!#*>7,!>,7;7/-75!*-!-J7!f7*;(/;!@(,!L(>7!8RR?a!/7[!57=7)(>67/-;!./!
+,7*;-!1*/17,!,7;7*,1J!?,5!;1.7/-.@.1!1(/@7,7/17!;>(/;(,75!+<!-J7!'*/*5.*/!0,7*;-!'*/17,!f7;7*,1J!"/.-.*-.=7W!
Z--*[*W!Z1-(+7,!8RR?9!

Zk'(//(,W!%9Y9W!&-*17<W!$9W!E/-[.;-)7W!d9W!S)7[7))</Q^J(6*;W!L9W!f(=/7,W!$9W!L()67;Qf(=/7,W!Y9W!^*.-W!d9W!
^7-,(7W!N9W!G.;7-W!d9W!0*,,<W!Y9W!N(/7;W!N9!$71.;.(/!*.5;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!
l'(1J,*/7!f7=.7[m9!"/a!^J7!'(1J,*/7!S.+,*,<W!8RR?a!";;47!89!ZC@(,5a!:>5*-7!&(@-[*,79!

Z\'(//(,!%YW!^43[7))!#W!q7));!H%W!E)6;).7!^W!N()))<!EW!7-!*)9!f*/5(6.b75!-,.*)!(@!*!>(,-*+)7!;7)@Q*56./.;-7,75!
571.;.(/!*.5!@(,!>(;-67/(>*4;*)![(67/!1(/;.57,./3!)(/3Q-7,6!>,7=7/-.=7!J(,6(/7!-J7,*><9!Y75.1*)!$71.;.(/!
Y*2./3W!BMMK`!BKa!8MOQ?R?9!

#J7)*/!E%W!$7<(!f%W!'J7,2./!$'W!q7./;-7./!N]W!'.()!Y%W!P,74-7,!qW!L([7!NG9!L7)>./3!>*-.7/-;!571.57!*+(4-!
+*12!;4,37,<9!%!,*/5(6.b75!-,.*)!(@!*/!./-7,*1-.=7!=.57(!>,(3,*69!&>./7W!8RRB`!8AU8Va!8RAQ8B89!
f*@@)7!%E9!"/@(,675!>*,-.1.>*-.(/!./!;1,77/./3!.;!7;;7/-.*)9!0YNW!BMMD`!?BFaBDA8Q?9!

f*@@)7!%E9!L(/7;-<!*+(4-!/7[!;1,77/./3!>,(3,*667;!.;!+7;-!>().1<9!0YNW!8RRR`?8RaKD89!

f*@@)7!%E9!"/@(,6*-.(/!*+(4-!;1,77/./3!a!.;!.-!-(!*1J.7=7!J.3J!4>-*27!(,!-(!7/;4,7!./@(,675!1J(.17t!L7*)-J!
EC>71-*-.(/;W!8RRB`!FU8V!a!M8QK9!

^J(,/-(/!LW!E5[*,5;!%W!0*46!Y9!q(67/!/775!+7--7,!./@(,6*-.(/!*+(4-!,(4-./7!6*66(3,*>J<9!0YNW!
8RR?`?8DaBRBQ?9!

d()2!fNW!'*;;!%fW!&>*//!&N9!%!,*/5(6.b75!1(/-,())75!-,.*)!(@!;J*,75!571.;.(/!6*2./3!@(,!>,(;-*-7!1*/17,!
;1,77/./39!%,1J.=7;!G*6!Y75W!BMMMa!KW!???Q?FR9!



;%+$)#-!7&!I0,0-+)-?!$(%!/1%*%-$0$)#-!#.!#/$)#-*!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FF

/<<%#0(E7!L%'.=&(#6!5'*'#-%0!<&%.%#$'$()#!
*V! qJ7/!67*;4,./3!-J7!573,77!(@!+*)*/17!./!-J7!>,7;7/-*-.(/!(@!(>-.(/;!*/5!1(/;7_47/17;!U+7/7@.-;W!

J*,6;VW!-J7!4;7,;!U>*-.7/-;W!>,*1-.-.(/7,;V!>7,;(/*)!>,75.;>(;.-.(/!-([*,5;!*/!(>-.(/!;J(4)5!+7!
7).1.-75!*-!+*;7)./79!

+V! G(,!(/)<!-[(!(>-.(/;a!!
%!;./3)7!_47;-.(/!1*/!+7!4;75!-(!*;2!4;7,;!U>*-.7/-;I>,*1-.-.(/7,;V!-(!,*-7![J7-J7,!-J7!571.;.(/!
*.5!.;!;)*/-75!@,(6!;-,(/3)<!@*=(4,./3!(>-.(/!%!-J,(43J!1(6>)7-7)<!+*)*/175!-(!;-,(/3)<!
@*=(4,./3!(>-.(/!09!G(,!7C*6>)7a!
L([!+*)*/175!*/5!@*.,!5.5!<(4!@./5!-J7!./@(,6*-.(/!>,7;7/-75!./!-J7!571.;.(/!*.5!U>)7*;7!1J712!
(/7Vt!

! ')7*,)<!;)*/-75!-(!(>-.(/!%!
! &).3J-)<!;)*/-75!-(!(>-.(/!%!
! '(6>)7-7)<!+*)*/175!
! &).3J-)<!;)*/-75!-(!(>-.(/!0!
! ')7*,)<!;)*/-75!-(!(>-.(/!0!

1V! !G(,!-J,77!(,!6(,7!(>-.(/;W!-J7,7!*,7!-[(!*>>,(*1J7;!-J*-!1(4)5!+7!4;75!-(!67*;4,7!+*)*/179!
.V! G(,!7*1J!(>-.(/!>,7;7/-75W!*;2!4;7,;!-(!,*-7![J7-J7,!-J7!571.;.(/!*.5!.;!;-,(/3)<!./!@*=(4,!(@!

-J*-!(/7!;>71.@.1!(>-.(/!-J,(43J!+*)*/175!-(!;-,(/3)<!./!@*=(4,!(@!-J7!(-J7,!(>-.(/;9!G(,!
7C*6>)7a!
L([!+*)*/175!*/5!@*.,!5.5!<(4!@./5!-J7!./@(,6*-.(/!>,7;7/-75!./!-J7!571.;.(/!*.5!U>)7*;7!
1J712!(/7Vt!

! ')7*,)<!;)*/-75!-(!(>-.(/!%!
! &).3J-)<!;)*/-75!-(!(>-.(/!%!
! '(6>)7-7)<!+*)*/175!
! &).3J-)<!;)*/-75!-(!-J7!(-J7,!(>-.(/;!
! ')7*,)<!;)*/-75!-(!-J7!(-J7,!(>-.(/;!

..V! %;2!4;7,;!-(!,7;>(/5!-(!*!;./3)7!_47;-.(/!*;!*/!./5.1*-.(/!(@!+.*;./3!-J7!4;7,!./!(/7!
5.,71-.(/9!G(,!7C*6>)7a!
$.5!-J7!>,(3,*6!>,7;7/-!(/7!(>-.(/!*;!-J7!+7;-!(=7,*))!1J(.17t!!

! s7;!
! ](!

!

/<<%#0(E7!"#$%&<&%$(#6!$>%!?%.=*$.!)C!D'*'#-%!
*V! '*)14)*-7!-J7!>7,17/-*37!(@!4;7,;![J(!,*-7!.-!*;!1(6>)7-7)<!+*)*/1759!!
+V! 'J712!-J7!5.;-,.+4-.(/!(@!(>-.(/;!-J*-![7,7!.57/-.@.75!*;!/(-!+*)*/1759!!

"@!-J7!4;7,;!*,7!,(43J)<!7_4*))<!;1*--7,75W!-J.;!.6>).7;!-J*-!-J7!>*-.7/-!571.;.(/!*.5!(@@7,;!*!
+*)*/175!>,7;7/-*-.(/9!"@!-J7,7!.;!*3,7767/-!-J*-!-J7!>*-.7/-!571.;.(/!*.5!.;!;)*/-75!7.-J7,!
1(/;.;-7/-)<!-([*,5!(,!1(/;.;-7/-)<!*3*./;-!*/!(>-.(/W!.-!.;!).27)<!-J*-!-J7!>,7;7/-*-.(/!(@!
./@(,6*-.(/!/775;!-(!+7!,7=.;759!L([7=7,W!+7@(,7!6*2./3!,7=.;.(/;W!.-!.;!.6>(,-*/-!-(!1(/;.57,!
4;7,;!+*;7)./7!1J(.17!>,75.;>(;.-.(/9!#,7=.(4;!7=*)4*-.(/!J*;!@(4/5!-J*-!4;7,;![J(!*),7*5<!J*=7!*!
>,7@7,,75!(>-.(/!./!*5=*/17!(@!;77./3!*!>*-.7/-!571.;.(/!*.5!*,7!6(,7!).27)<!-(!,*-7!.-!*;!h;)*/-75i!
7.-J7,!./!-J7!;*67!5.,71-.(/!(,!*[*<!@,(6!-J7.,!([/!>,7@7,7/17;9!^J7<!6*<!J*=7!@(4/5!-J7!
*,3467/-;!-J*-!;4>>(,-!-J7.,!=.7[;!-(!+7!6(,7!1(6>7))./3!(,!-J7<!6*<!/(-!J*=7![*/-75!-(!+7!
6*57!*[*,7!(@!(,!,76./575!(@!@*1-;!-J*-!*,7!1(4/-7,!-(!-J7.,!1J(.179!



;%+$)#-!P&!H*)-?!/,0)-!,0-?30?%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FO

!
1%-$()#!M7!8.(#6!<*'(#!*'#6='6%!

!!
/=$>)&.!
!
Y*,3*,7-!L()67;Qf(=/7,!U)7*5V!
!

Y.1J.3*/!&-*-7!:/.=7,;.-<! :&

%/3.7!G*37,)./!! :/.=7,;.-<!(@!Y.1J.3*/!L7*)-J!&<;-76! :&

P.,;-7/!Y1'*@@7,<!
!

:/.=7,;.-<!(@!&<5/7<! %:

S.;*!&1J[*,-b!
!

$*,-6(4-J!Y75.1*)!&1J(()W!$*,-6(4-J!'())737W!]7[!L*6>;J.,7! :&

&-*17<!&J7,.5*/!
!

:/.=7,;.-<!(@!](,-J!'*,()./*! :&

&47!&-*+)7@(,5!
!

:/.=7,;.-<!(@!]7[!E/3)*/5W!%LE'!L7*)-J!S.-7,*1<!'7/-7,! :&

!
?'$()#'*%@A>%)&9!
!
#*-.7/-!571.;.(/!*.5;!*,7!57;.3/75!-(!>,7;7/-!675.1*)!7=.57/17!-J*-!*;;.;-;!>*-.7/-;!-(!.57/-.@<!;1,77/./3W!
5.*3/(;-.1!-7;-./3W!*/5!-,7*-67/-!(>-.(/;W!-(!57-7,6./7!-J7.,!=*)47;!*;;(1.*-75![.-J!-J7!>(-7/-.*)!J*,6;!
*/5!+7/7@.-;!(@!-J7;7!(>-.(/;W!*/5!-(!>*,-.1.>*-7!./!675.1*)!571.;.(/;9!"-!.;!-J7,7@(,7W!1,41.*)!-J*-!-J7!-7C-!
*/5!3,*>J.1;!4;75!-(!>,7;7/-!-J.;!./@(,6*-.(/!*,7![,.--7/!./!)*/34*37!-J*-!.;!7*;.)<!4/57,;-((59!"57*))<W!
>*-.7/-!571.;.(/!*.5;!;J(4)5!+7!1(6>,7J7/;.+)7!-(!7=7,<(/7!./!-J7!-*,37-!*45.7/17W!,73*,5)7;;!(@!).-7,*1<!
)7=7)9! L([7=7,W! 675.1*)! 57-*.)! ,7_4.,75! -(! 57;1,.+7! J*,6;! */5! +7/7@.-;! .;W! +<! 57@./.-.(/W! -71J/.1*)!
)*/34*37!-J*-!.;!6(,7!1J*))7/3./3!@(,!,7*57,;!-(!4/57,;-*/5!*/5!>*,-.14)*,)<!5.@@.14)-!@(,!,7*57,;![.-J!
).6.-75! ).-7,*1<! ;2.));9!^J7;7! -<>7;!(@! ,7;(4,17;! 1*/!+7! .6>,(=75!+<!*>>)<./3! -J7!>,./1.>)7;!(@!>)*./!
)*/34*37!-(!*!5(1467/-\;!57;.3/W!*/5!+<!67*;4,./3!,7*5*+.).-<9!
!

-,+$%',+%&5+&#9!^J7,7!.;!/(!3()5!;-*/5*,5!@(,![J*-!1(/;-.-4-7;!>)*./!)*/34*37W!*)-J(43J!-J7,7!.;!
[.57! *3,7767/-! *+(4-!6*/<! *--,.+4-7;W! +*;75! (/! ,7;7*,1J! 7=.57/17W! *+(4-! ,7*5./3W! 1(3/.-.=7!
>;<1J()(3<W! ;(1.*)! 6*,27-./3W! 4;*+.).-<W! */5! 5(1467/-! 57;.3/9! ^J7! ?! 6*e(,! 1*-73(,.7;! (@!
*--,.+4-7;!*,7a!BV!-J7!4;7!(@!7=7,<5*<!)*/34*37!*/5!(-J7,!1)7*,![,.-./3!;-<)7;`!8V![7))Q;-,41-4,75W!
)(3.1*))<! ;7_47/175W! */5! @(14;75! ./@(,6*-.(/`!*/5!?V! 7@@71-.=7!5(1467/-!57;.3/9!qJ7/! -J7;7!
*--,.+4-7;!*,7!4;75W!7=7/!3((5!,7*57,;!J*=7!576(/;-,*-75!.6>,(=767/-;!./!;>775!*/5!*114,*1<!
(@!,7*5./39!%;![7))W!./!675.1*)!;.-4*-.(/;!6*/<!*54)-;!)*12!-J7!1(/-7C-!/717;;*,<!-(!4/57,;-*/5!
*/5!*>>)<! -J7! ./@(,6*-.(/![J.1J!@4,-J7,! .6>*.,;! -J7!4;7!(@!/7[!./@(,6*-.(/9!G./*))<W!>*-.7/-;!
@*175![.-J!J7*)-J!571.;.(/;!@,7_47/-)<!7C>7,.7/17!J7.3J-7/75!76(-.(/*)!;-,7;;![J.1J!./-7,@7,7;!
[.-J! 1(3/.-.=7! *+.).-.7;9! ^J7,7@(,7W! 57=7)(>./3! >*-.7/-! 571.;.(/! *.5;! 4;./3! *--,.+4-7;! (@! >)*./!
)*/34*37!.;!.6>(,-*/-!@(,!>*-.7/-;!(@!*))!).-7,*1<!)7=7);9'

!
! =#+(+B$,$.D9!^J7!6(;-!=*).5!*/5!,7).*+)7!67*;4,7!(@!-J7!)7=7)!(@!*!-7C-\;!1(6>,7J7/;.(/!

5.@@.14)-<!.;!.-;!,7*5*+.).-<9!#*-.7/-!571.;.(/!*.5;!/775!-(!+7!*;!-,*/;>*,7/-!*;!>(;;.+)7!./!
57;1,.+./3!-J7!).-7,*1<!)7=7)!,7_4.,75!-(!,7*5!(,!).;-7/!-(!-J7!./@(,6*-.(/!>,(=.5759!^J7!6*e(,.-<!
UORg!(,!6(,7V!(@!h-J7!-*,37-!>(>4)*-.(/i!;J(4)5!+7!*+)7!-(!4/57,;-*/5!-J7!>*-.7/-!571.;.(/!*.59!
^J7,7@(,7W!./!37/7,*)W!-J7!,7*5*+.).-<!(@!>*-.7/-!571.;.(/!*.5;!;J(4)5!+7!*-!-J7!)7=7)!7_4.=*)7/-!-(!
3,*57!D!(,!K!./!-J7!:&9!L([7=7,W![J7/!>*-.7/-!571.;.(/!*.5;!*,7!;>71.@.1*))<!-*,37-75!-(!)([7,!



;%+$)#-!P&!H*)-?!/,0)-!,0-?30?%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FA

).-7,*1<!>(>4)*-.(/;W!-J7!,7*5*+.).-<!)7=7)!;J(4)5!+7!*5e4;-75!*11(,5./3)<9!G./*))<W!-J7!67-J(5!
4;75!-(!*;;7;;!,7*5*+.).-<!;J(4)5!+7!,7>(,-75![.-J!-J7!,7*5*+.).-<!)7=7);9!

!
B;(0%#-%!
!
! A$.#1+)D'1+.#"9!%11(,5./3!-(!-J7!BMM8!]*-.(/*)!%54)-!S.-7,*1<!;4,=7<W!*+(4-!J*)@!(@!:&!*54)-;!

,7*5!*-!(,!+7)([!-J7!DQK-J!3,*57!)7=7)9!^J7!.;;47!(@!).-7,*1<!.;!(@!(/3(./3!1(/17,/!*1,(;;!6*/<!
1(4/-,.7;!-J*-!./1)457!%4;-,*).*W!'*/*5*W!H7,6*/<W!]7[!v7*)*/5W!&[757/W!-J7!:/.-75!
P./35(6W!*/5!^J7!:&9!!

!
! -,+$%',+%&5+&#9!^J7,7!.;!;(67!7=.57/17!-J*-!./1,7*;./3!,7*5./3!7*;7!.6>,(=7;!1(6>,7J7/;.(/W!

*/5!767,3./3!7=.57/17!(@!-J7!7@@71-!(/!J7*)-J!(4-1(67;9!#((,!).-7,*1<!J*;!+77/!@(4/5!-(!+7!
,7)*-75!-(!)*12!(@!>,7=7/-.=7!J7*)-J!+7J*=.(,;!U7939W!17,=.1*)!*/5!+,7*;-!1*/17,!;1,77/./3W!
./@)47/b*!*/5!>/746(1(11*)!.664/.b*-.(/VW!./1,7*;75!,.;2!(@!J(;>.-*).b*-.(/W!571,7*;75!*+.).-<!
-(!@())([!675.1*)!./;-,41-.(/;!U7939W!4;7!(@!./J*)7,VW!*/5!)7;;!1(/-,()!(@!1J,(/.1!.))/7;;!U7939W!
3)<176.1!1(/-,()V9!L([7=7,W!;7=7,*)!;-45.7;!J*=7!;J([/!-J*-!J7*)-J!(4-1(67;!1*/!+7!,7;>(/;.=7!
-(!./-7,=7/-.(/;!57;.3/75!-(!.6>,(=7!-J7!,7*5*+.).-<!(@!6*-7,.*);9!qJ.)7!-J7!7=.57/17!.;![7*2W!
*/5!.-!.;!4/1)7*,![J7-J7,!./-7,=7/-.(/;!5.,71-75!*-!.6>,(=./3!,7*5*+.).-<![.))!)7*5!-(!+7--7,!
J7*)-J!(4-1(67;W!)([!).-7,*1<!6*<!+7!>*,-!(@!*!1(6>)7C!(@!>,(+)76;!,7)*-./3!-(!>((,!J7*)-J!
(4-1(67;9!%!,717/-!,7=.7[!.57/-.@.75!8F!;-45.7;!-J*-!7C*6./75!./-7,=7/-.(/;!-(!.6>,(=7!J7*)-J!
@(,!>7,;(/;![.-J!)([!).-7,*1<9!^J7;7!;-45.7;!@(4/5!6.C75!,7;4)-;!*+(4-!-J7!./-7,=7/-.(/;\!*+.).-<!
-(!*@@71-!2/([)7537W!./-7,675.*-7!6*,27,;!(@!5.;7*;7W!5.;7*;7!>,7=*)7/17!*/5!./1.57/17W!J7*)-J!
+7J*=.(,;W!*/5!4;7!(@!J7*)-J!;7,=.17;9!G7[!;-45.7;!7C*6./75!7*1J!-<>7!(@!).-7,*1<!./-7,=7/-.(/!
U-7C-W!=.57(-*>7W!1(6>4-7,W!(,*)!>,7;7/-*-.(/VW!-J7,7@(,7!.-!.;!/(-!1)7*,![J.1J!-<>7;!(@!-(();!*,7!
6(;-!7@@71-.=79!%55.-.(/*)!).6.-*-.(/;!./1)4575!=*,.*+.).-<!./!-J7!;-45<!57;.3/;W!-J7!./-7,=7/-.(/;!
-7;-75W!*/5!-J7!(4-1(67;!*;;7;;759!!

!
! =#+(+B$,$.D'2#+"51#2#%.9!^J7,7!*,7![7))Q=*).5*-75!-(();!@(,!,7*5*+.).-<!U7939!&YZHW!G,<V9!

L([7=7,W!-J7!7*;.)<!*117;;.+)7!,7*5*+.).-<!67*;4,7;!./![(,5!>,(17;;./3!;(@-[*,7!*,7!/(-!=7,<!
*114,*-7!(,!*117>-*+)79!f7*5*+.).-<!67*;4,7;!@(14;!(/!-J7!-7C-W![J.)7!6(,7!,717/-![(,2!(/!
J7*)-J!).-7,*1<!J*;!@(14;75!(/!-J7!*+.).-.7;!(@!-J7!>7,;(/;!,7*5./3!-J7!-7C-9!$7;>.-7!-J7.,!
).6.-*-.(/;W!-J7;7!7C.;-./3!-(();!*,7!J7)>@4)!-(!3((5!5(1467/-!57;.3/!*/5!;J(4)5!+7!4;75`!./!-J7!
67*/-.67W!./=7;-.3*-(,;!;J(4)5!,7Q=*).5*-7!-J76![.-J!=*,.(4;!>(>4)*-.(/;!*/5!57=7)(>!6(,7!
;7/;.-.=7!*/5!;>71.@.1!-(();!-(!>,75.1-!./@(,675!571.;.(/Q6*2./3!*/5!J7*)-J!(4-1(67;9!

!
! C%7#%.*1D'*0'+7+$,+B,#'6+.$#%.'(#)$"$*%'+$("9!^J7,7!.;!/(!7=.57/17!@(4/5!(/!-J7!*;;7;;67/-!(@!

,7*5*+.).-<!(@!>*-.7/-!571.;.(/!*.5;!*/5!-J7.,!;4.-*+.).-<!@(,!>*,-.14)*,!*45.7/17;9!Y(;-!(@!-J7!B?B!
>*-.7/-!571.;.(/!*.5;W!./!-J7!'(1J,*/7!,7=.7[!./=7/-(,<W![7,7!57=7)(>75!@(,!37/7,*)!*45.7/17;!
UZ\'(//(,!7-!*)9W!8RR?V9!G4,-J7,!,7;7*,1J!;J(4)5!@(14;!(/a!*V!576(/;-,*-./3![J.1J!
1J*,*1-7,.;-.1;!(@!>*-.7/-!571.;.(/!*.5;!7/J*/17!,7*5*+.).-<!*/5!.6>,(=7!1(6>,7J7/;.(/!
,7;4)-./3!./!+7--7,!J7*)-J!(4-1(67;`!+V!7C*6././3!-J7!4;7!(@!>*-.7/-!571.;.(/!*.5;!./!+(-J!)([!
*/5!J.3J!).-7,*1<!3,(4>;!-(!57-7,6./7![J7-J7,!-J7!./-7,=7/-.(/!*67).(,*-7;!5.@@7,7/17;!
*11(,5./3!-(!).-7,*1<!;-*-4;`!*/5!1V!57-7,6././3![J7-J7,!./-7,=7/-.(/;![(,2!5.,71-)<!-(!.6>,(=7!
>*-.7/-;\!2/([)7537!*/5!4/57,;-*/5./3!(,!./5.,71-)<!-J,(43J!(-J7,!671J*/.;6;9!

!
! >511#%.'$%$.$+.$7#"9!^J7!,7;7*,1J!*37/5*!./!J7*)-J!).-7,*1<!;J(4)5!+7!7/J*/175!+<!-J7![(,2!(@!

-J7!"/;-.-4-7!(@!Y75.1./7!./!-J.;!@.7)59!^J7!"/;-.-4-7!(@!Y75.1./7k;!,7>(,-!L7*)-J!S.-7,*1<a!%!



;%+$)#-!P&!H*)-?!/,0)-!,0-?30?%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FD

#,7;1,.>-.(/!-(!E/5!'(/@4;.(/W!,7)7*;75!./!%>,.)!8RRFW!J.3J).3J-;!-J7!;1(>7!(@!-J7!>,(+)76!*/5!
(4-)./7;!*!,7;7*,1J!*/5!>().1<!*37/5*![.-J!27<!,71(667/5*-.(/;9!!

!
?%C%&%#-%.!
DC&6450(.'!6:!/'015/!1*5'40.=!E'('4011=!!

"ZY!,7>(,-!(/!L7*)-J!S.-7,*1<!U>7/5./3V!

"ZY!,7>(,-a!&>7*2./3!(@!L7*)-Ja!%;;7;;./3!J7*)-J!1(664/.1*-.(/!;-,*-73.7;!@(,!5.=7,;7!>(>4)*-.(/;9!
]*-.(/*)!%1*576.7;!#,7;;W!q*;J./3-(/!$'W!8RR89!

q.)).*6;!YdW!$*=.;!^W!#*,27,!fYW!7-!*)9!^J7!f()7!(@!L7*)-J!S.-7,*1<!./!#*-.7/-Q#J<;.1.*/!'(664/.1*-.(/9!
'(664/.1*-./3![.-J!;>71.*)!>(>4)*-.(/;!8RR8`!?FUOVa?K?Q?KM9!

#*,27,!fYa!L7*)-J!S.-7,*1<a!*!1J*))7/37!@(,!%67,.1*/!>*-.7/-;!*/5!-J7.,!J7*)-J!1*,7!>,(=.57,;9!L7*)-J!
#,(6(-.(/!"/-7,/*-.(/*)!8RRR`!BOUFVa8DDQ8K?9!

H*b6*,*,.*/!N%W!q.)).*6;!YdW!#77)!NW!7-!*)9!L7*)-J!).-7,*1<!*/5!2/([)7537!(@!1J,(/.1!5.;7*;79!#*-.7/-!
E541*-.(/!*/5!'(4/;7)./3!8RR?`!OBa8ADQ8DO9!

F*(G*(E!4'0)*(E!0()!65/'4!4'3'04./!56!&10*(!10(E80E'!.4*5'4*0!

G7)57,!$W!7-!*)9!UE5;V!$(1467/-!$7;.3/a!%!f7=.7[!(@!-J7!f7)7=*/-!f7;7*,1J9!q*;J./3-(/!$'a!$(1467/-!
$7;.3/!'7/-7,W!%67,.1*/!"/;-.-4-7;!@(,!f7;7*,1JW!]*-.(/*)!"/;-.-4-7!(@!E541*-.(/W!$LEq9!%>,.)!BMKR9!
f7>,./-75!BMKM9!

G7)57,!$W!#.127,./3!GW!'J*,,([!dW!7-!*)9!H4.57)./7;!@(,!$(1467/-!$7;.3/7,;9!q*;J./3-(/!$'a!$(1467/-!
$7;.3/!'7/-7,W!%67,.1*/!"/;-.-4-7;!@(,!f7;7*,1JW!](=76+7,!BMKB9!

&><,.5*2.;!NW!q7/37,!Y9!q,.-./3!@(,!L46*/!#7,@(,6*/17a!f7)*-./3!f7*5./3!f7;7*,1J!-(!$(1467/-!$7;.3/9!
^71J/.1*)!'(664/.1*-.(//!BMMB`!8R8Q8BO!U;71(/5!_4*,-7,V9!!

L.++*,5!NW!#7-7,;!E9!&4>>(,-./3!"/@(,675!'(/;467,!L7*)-J!'*,7!$71.;.(/;a!$*-*!#,7;7/-*-.(/!%>>,(*1J7;!
-J*-!G*1.).-*-7!-J7!:;7!(@!"/@(,6*-.(/!./!'J(.179!%//4*)!f7=.7[!(@!#4+).1!L7*)-J!8RR?`!8FaFB?QF??!!

F*(G*(E!&10*(!10(E80E'!H*5/!*(.4'03')!.6C&4'/'(3*6(!U3'1'.5')!30C&1'I!

0*27,!H'W!]7[-(/!$EW!07,3;-,7;;7,!#f9!"/1,7*;75!f7*5*+.).-<!"6>,(=7;!-J7!'(6>,7J7/;.(/!(@!q,.--7/!!
"/@(,6*-.(/!@(,!#*-.7/-;![.-J!&2./!$.;7*;79!N(4,/*)!%67,.1*/!%1*576<!$7,6*-()(3<$BMKK`BMaBB?OQFB9!

$*=.;!^W!0(11J./.!N%!N,W!G,75,.12;(/!$W!7-!*)9!#*,7/-!'(6>,7J7/;.(/!(@!#().(!d*11./7!"/@(,6*-.(/!
#*6>J)7-;9!#75.*-,.1;!BMMA`!MDaKRFQKBR9!

N())<!0W!&1(--!NSW!&*/@(,5!&Y9!&.6>).@.1*-.(/!(@!E67,37/1<!$7>*,-67/-!$.;1J*,37!"/;-,41-.(/;!"6>,(=7;!
#*-.7/-!'(6>,7J7/;.(/9!%//*);!(@!E67,37/1<!Y75.1./7!BMMO`!8AaFF?QFFA9!

Y7*57!'W!0<,5!NW!S77!Y9!"6>,(=./3!#*-.7/-!'(6>,7J7/;.(/!(@!S.-7,*-4,7!(/!&6(2./39!%67,.1*/!N(4,/*)!(@!
#4+).1!L7*)-J!BMKM`DMaBFBBQBFB89!

J::'.53!6:!1*5'40.=!6(!/'015/!685.6C'3!

$7q*)-!$%W!07,26*/!]W!&J7,.5*/!&SW!7-!*)9!S.-7,*1<!*/5!L7*)-J!Z4-1(67;a!*!;<;-76*-.1!,7=.7[!(@!-J7!
).-7,*-4,7!U>7,;(/*)!1(664/.1*-.(/V9!

#.3/(/7!Y#W!$7q*)-!$%W!&J7,.5*/!&SW!7-!*)9!"/-7,=7/-.(/;!-(!"6>,(=7!L7*)-J!Z4-1(67;!@(,!#*-.7/-;![.-J!
S([!S.-7,*1<a!&<;-76*-.1!f7=.7[!U>7,;(/*)!1(664/.1*-.(/V9!

;'0384'3!6:!4'0)0B*1*5=!0()!38*50B*1*5=,!)'3.4*&5*6(!0()!A01*)05*6(!!

'J*))!!NW!$*)7!E9!f7*5*+.).-<!f7=.;.-75a!^J7!/7[!$*)7Q'J*))!f7*5*+.).-<!G(,64)*9!0,((2)./7!0((2;W!BMMO9!!

G,<W!E09!f7*5*+.).-<!&1*)79!#,(=.57/17W!f"W!N*67;-([/!#4+).;J7,;W!BMDA9!!



;%+$)#-!P&!H*)-?!/,0)-!,0-?30?%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FK

Y*.))(4C!&W!N(J/;(/!YEW!G.;J7,!$HW!7-!*)9!L([!f7).*+)7!.;!'(6>4-7,.b75!%;;7;;67/-!(@!f7*5*+.).-<t!
'(6>4-7,;!./!]4,;./3!BMMO`!B?UOVa88BQ88O9!!

S7<!#W!G)(,.(!^9!^J7!4;7!(@!,7*5*+.).-<!@(,64)*;!./!J7*)-J!1*,79!#;<1J()(3<W!L7*)-J!c!Y75.1./7!BMMA`!
BUBVaDQ8K9!

'(6>4-7,.b75!,7*5*+.).-<!;(@-[*,79!%=*.)*+)7!*-![[[96.1,(>([7,*/5).3J-91(6!

$(*2!'W!$(*2!SW!f((-!N9!^7*1J./3!#*-.7/-;![.-J!S([!S.-7,*1<!&2.));!U8/5!75V9!#J.)*57)>J.*a!S.>>./1(--W!
BMMA9!

&YZH!;1(,./3!5.,71-.(/;a!L*,=*,5!&1J(()!(@!#4+).1!L7*)-J![7+;.-79!%=*.)*+)7!*-a!
[[[9J;>J9J*,=*,59754IJ7*)-J).-7,*1<!!

F*5'40.=!350583!6:!&6&8105*6(3!

]*-.(/*)!%;;7;;67/-!(@!%54)-!S.-7,*1<!8RR?!U]%%SV!>,(e71-![.))!>,(5417!;7=7,*)!>4+).;J75!,7>(,-;!-J*-!
*55,7;;!-J7!;-*-4;!(@!).-7,*1<!*6(/3!*54)-;!./!-J7!:9&9!*/5!).-7,*1<!-,7/5;!(=7,!-.679!^J7![(,2./3!-.-)7!(@!-J7!
>,./1.>*)!]%%S!8RR?!/*-.(/*)!*/5!;-*-7!,7>(,-;!.;a!S.-7,*1<!&2.));!(@!%67,.1*k;!%54)-;!./!q(,2>)*17W!
G*6.)<W!*/5!'(664/.-<!&7--./3;9!%=*.)*+)7!*-a!J-->aII/17;97593(=I/**)I!

%0&!U%4;-,*).*/!04,7*4!(@!&-*-.;-.1;VW!%;>71-;!(@!S.-7,*1<a!*;;7;;75!;2.))!)7=7);!./!%4;-,*).*$BMMA/!BMMDW!
'*/+7,,*a!%4;-,*).*/!H(=7,/67/-!#4+).;J./3!&7,=.179!

S.-7,*1<!./!-J7!"/@(,6*-.(/!%37a!G./*)!f7>(,-!(@!-J7!"/-7,/*-.(/*)!%54)-!S.-7,*1<!&4,=7<!ZE'$W!#*,.;!*/5!
-J7!Y./.;-7,!(@!"/54;-,<W!'*/*5*W!8RRR9!!

]*-.(/*)!]775;!*/5!"6>*1-!&4,=7<!(@!S.-7,*1<W!]467,*1<!*/5!"'^!&2.));W!Z1-(+7,!8RR?9!$7>*,-67/-!@(,!
E541*-.(/!*/5!&2.));W!$@E&!f7;7*,1J!f7>(,-!FMR9!LY&Z9!

!



;%+$)#-!P&!H*)-?!/,0)-!,0-?30?%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! FM

/<<%#0(E7!L%'.=&(#6!&%'0'5(*($9!
!
:;./3!*!,7*5*+.).-<!@(,64)*!.;!*!3((5!@.,;-!7=*)4*-.(/!(@!*/<!>*-.7/-!571.;.(/!*.59!^J7!,7;4)-W!4;4*))<!
7C>,7;;75!./!*!3,*57!)7=7)W!3.=7;!*/!7;-.6*-7!(@!-J7!)7=7)!(@!,7*5./3!5.@@.14)-<9!^J7!@(,64)*;!U7939!
&YZHW!G,<V!*,7!37/7,*))<!=*).5![.-J./!BQ8!3,*57!)7=7);!*/5!J*=7!3((5!./-7,Q@(,64)*!1(,,7)*-.(/9!
d*,.*-.(/!.;!)*,37)<!547!-(!5.@@7,7/-!*;;46>-.(/;!*+(4-!)7=7)!(@!,7*57,!1(6>,7J7/;.(/9!%))!@(,64)*;W!
J([7=7,W!*,7!e4;-!./5.1*-(,;!(@!,7*5./3!7*;7!(,!5.@@.14)-<!*/5!;J(4)5!+7!4;75![.-J./!*!)*,37,!1(/-7C-!(@!
4;./3!>)*./!)*/34*37![,.-./3!*/5!57;.3/!-71J/._47;9!
!
$.,71-.(/;!@(,!4;./3!-J7!&YZH!*,7!*-!-J.;!L*,=*,5!&1J(()!(@!#4+).1!L7*)-J![7+;.-7a!
[[[9J;>J9J*,=*,59754IJ7*)-J).-7,*1<9!$.,71-.(/;!@(,!4;./3!-J7!G,<!*,7!./!h$(*2W!$(*2W!*/5!f((-!
UBMMAV9!^7*1J./3!#*-.7/-;![.-J!S([!S.-7,*1<!&2.));9i!!
!
"@!57=7)(>7,;!(@!>*-.7/-!571.;.(/!*.5;![*/-!-(!4;7!-J7.,!1(6>4-7,;!-(!*;;7;;!,7*5*+.).-<W!-J7<!/775!-(!
>4,1J*;7!;(@-[*,7!57;.3/75!7;>71.*))<!@(,!-J.;!>4,>(;7!U;77!,7@7,7/17;V9!^J7!*;;7;;67/-!;(@-[*,7!+4.)-!
./-(!Y&!q(,5!.;!/(-!*114,*-7!*/5!-J7!G)7;1JQP./1*.5!@(,64)*!*;!>,(3,*6675!./!-J7!;(@-[*,7!5(7;!/(-!
,7>(,-!*!3,*57!)7=7)!*+(=7!3,*57!B89!
!
"@!4;./3!*!1(6>4-7,!>,(3,*6W!-J7!5(1467/-!64;-!+7!h1)7*/75!4>i!>,.(,!-(!,4//./3!-J7!,7*5*+.).-<!
*/*)<;.;!>,(3,*69!^J.;!./1)457;!57)7-./3!*))!-.-)7;!*/5!;4+-.-)7;W!7C-,*/7(4;!>7,.(5;!U@(,!7C*6>)7W!*@-7,!
h$,9iVW!*/5!*))!+4))7-75!).;-;9!^J7,7!6*<!+7!(-J7,!;(@-[*,7!./;-,41-.(/;!-(!@())([!*;![7))9!!
'
/<<%#0(E7!?%.)=&-%.!C)&!<*'(#!*'#6='6%!N&($(#6!
!
^J7!@())([./3!*,7!;7=7,*)!3(=7,/67/-*)!*/5!/(-Q@(,Q>,(@.-!(,3*/.b*-.(/;\!34.57)./7;!@(,!>)*./!)*/34*37!
-J*-![(4)5!+7!J7)>@4)!-(!>*-.7/-!571.;.(/!*.5!57=7)(>7,;a!!

! [[[9>)*./)*/34*37/7-[(,29(,3!!
! [[[9>)*./)*/43*3793(=!
! [[[915193(=I>4+).1*-.(/;9J-6!U>4+).1*-.(/!*-!7/5!(@!).;-!-.-)75!h&.6>)<!#4-i!@(,!'$'!
;-*/5*,5;V!

! J-->aII(19/1.9/.J93(=I;7,=.17;I')7*,T*/5T&.6>)7ILZYE9L^Y!U^J7;7!*,7!]"L!34.57)./7;V!
! [[[94;*+.).-<93(=I34.57)./7;I4;*+.).-<I34.57)./7;9>5@!U@757,*)!;-*/5*,5;!@(,![7+;.-7!4;*+.).-<V!
! [[[95.;17,/9(,3942!
! [[[91)7*,9/*)591*!!

!



;%+$)#-!Q&!I0*)-?!)-.#140$)#-!#-!3/R$#R20$%!*+)%-$).)+!%6)2%-+%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! OR

!
1%-$()#!O7!D'.(#6!(#C)&:'$()#!)#!=<P$)P0'$%!.-(%#$(C(-!%;(0%#-%!

!
/=$>)&.!
!
^.6!qJ7)*/!U)7*5V!
!

Y1Y*;-7,!:/.=7,;.-<! '%

Y.1J*7)!#.3/(/7!
!

:/.=7,;.-<!(@!](,-J!'*,()./*! :&

!
?'$()#'*%!!
!!
!!! R"#'*0'+))51+.#'$%0*12+.$*%9!^J7,7!.;!*/!7C>71-*-.(/!+<!>*-.7/-;!*/5!J7*)-J!>,(@7;;.(/*);!-J*-!

>*-.7/-!571.;.(/!*.5;!*,7!+*;75!(/!-J7!6(;-!*114,*-7!./@(,6*-.(/!*=*.)*+)79!G(,!*!>*,-.14)*,!
1)./.1*)!571.;.(/W!-J7!>*-.7/-!571.;.(/!*.5!;J(4)5!4;7!-J7!+7;-!*=*.)*+)7!7=.57/17!-(!57;1,.+7!*))!
-J7!,7)7=*/-!J7*)-J!1*,7!(>-.(/;!*/5!-J7.,!*;;(1.*-75!(4-1(67;!U+7/7@.-;!*/5!,.;2;V9!"57*))<W!-J7!
>*-.7/-!571.;.(/!*.5\;!7=.57/17!;J(4)5!+7!+*;75!(/!5*-*!@,(6!*!;<;-76*-.1!,7=.7[U;VW!./![J.1J!
-J7!>4+).;J75!*/5!4/>4+).;J75!).-7,*-4,7!.;!;<;-76*-.1*))<!;7*,1J75!@(,!-J7!J.3J7;-!_4*).-<!
;-45.7;W!-J7/!;466*,.b75W!.@!*>>).1*+)7W!4;./3!67-*Q*/*)<;7;9!](,6*))<W!>,*1-.17!34.57)./7;![.))!
1*,7@4))<!(4-)./7!-J7!_4*).-<!(@!7=.57/17!(@!-J7!+7/7@.-;!(@!5.@@7,7/-!J7*)-J!1*,7!(>-.(/;9!"57*))<W!
-J7!J*,6;!*;;(1.*-75![.-J!-J7!J7*)-J!1*,7!(>-.(/;!57;1,.+75!./!-J7!>*-.7/-!571.;.(/!*.5!;J(4)5!
*);(!+7!;4>>(,-75!+<!-J7!J.3J7;-!_4*).-<!(@!7=.57/17!*=*.)*+)79!Z/!(11*;.(/W!>*-.7/-!571.;.(/!*.5!
57=7)(>7,;![.))!J*=7!-(!>7,@(,6!-J7.,!([/!;<;-76*-.1!,7=.7[;!-(!*57_4*-7)<!.57/-.@<!-J7!+7;-!
*=*.)*+)7!(>-.(/I(4-1(67!7=.57/179!"/!-J.;!;.-4*-.(/W!57-*.);!(@!-J7;7!,7=.7[;!;J(4)5!+7!
57;1,.+75!./!-J7!>*-.7/-!571.;.(/!*.5\;!+*123,(4/5!6*-7,.*)9!

!!
!!!! P*51)#'0*1'+))51+.#'$%0*12+.$*%9!^J7!_4*).-<!(@!-J7!./@(,6*-.(/!4;75!./!-J7!>*-.7/-!571.;.(/!

*.5!J*;!.6>).1*-.(/;!@(,!-J7!)7=7)!(@!17,-*./-<!>)*175!(/!-J*-!./@(,6*-.(/`!>*-.7/-;!J*=7!*!,.3J-!-(!
2/([!-J7!).6.-*-.(/;!(@!-J7!7=.57/17!;4>>(,-./3!-J7!7@@71-.=7/7;;!(@!5.@@7,7/-!(>-.(/;9!^J7!+7;-!
*=*.)*+)7!(>-.(/I(4-1(67!7=.57/17!;J(4)5!+7!1J*,*1-7,.b75!./!-7,6;!(@!.-;!_4*).-<W!;(!-J*-!4;7,;!
U>*-.7/-;!*/5!>,*1-.-.(/7,;V!1*/!*>>,71.*-7!-J7!)7=7)!(@!4/17,-*./-<!,73*,5./3!-J7!).27).J((5!-J*-!*!
>*,-.14)*,!;1,77/./3I-,7*-67/-!(>-.(/!1*4;7;!*!>*,-.14)*,!-J7,*>74-.1IJ*,6@4)!(4-1(679!^J7,7!
*,7!6*/<!,*-./3!;<;-76;!@(,!_4*).-<!(@!7=.57/17W!,*/3./3!@,(6!J.3J!3,*57!U4;4*))<!*!67-*Q
*/*)<;.;!(,!,*/5(6.b75!-,.*)V!-(!,7)*-.=7)<!)([!3,*57!U(@-7/!*!1(J(,-!;-45<!(,!*!1*;7!;7,.7;V!
UZC6*/!7-!*)9W!8RROV9!G(,!7C*6>)7W!5*-*!@,(6!*!/(/!,*/5(6.b75!1(6>*,.;(/!1(J(,-!;-45<!
,73*,5./3!-J7!7@@.1*1<!(@!-,7*-67/-!.;!).27)<!-(!+7!)7;;!17,-*./!-J*/!5*-*!@,(6!*!)*,37!,*/5(6.b75!
-,.*)9!!

!!!!!G(,!;-45.7;!(@!-,7*-67/-;W!-J7!J.3J7;-!_4*).-<!(@!7=.57/17!,73*,5./3!7@@71-.=7/7;;!
1(67;!@,(6!,.3(,(4;!67-*Q*/*)<;7;!(,!)*,37!,*/5(6.b75!-,.*);9!!

!!!!!Z+;7,=*-.(/*)!;-45.7;!U7939!1(J(,-!;-45.7;!(,!1*;7!1(/-,()!;-45.7;V!*,7!)7;;!).27)<!-(!
>,(=.57!J.3J!_4*).-<!7=.57/17!*+(4-!-J7!,7)*-.(/;J.>!+7-[77/!*!>*,-.14)*,!
;1,77/./3I-,7*-67/-!(>-.(/!*/5!*!-J7,*>74-.1!7@@71-9!!

!!!!!$7;1,.>-.=7!;-45.7;W!./1)45./3!1*;7!;7,.7;W!>,(=.57!)([7,!_4*).-<!7=.57/17!*+(4-!-J7!
,7)*-.(/;J.>!+7-[77/!*/!(>-.(/!*/5!*/!(4-1(679!!

!!!!!q.-J!,7;>71-!-(!-J7!./1.57/17!(@!*5=7,;7!7@@71-;W!(+;7,=*-.(/*)!*/5!57;1,.>-.=7!;-45.7;!
6*<!>,(=.57!*;!3((5!(,!+7--7,!7=.57/17!-J*/!5*-*!@,(6!,*/5(6.b75!-,.*);9!!

!



;%+$)#-!Q&!I0*)-?!)-.#140$)#-!#-!3/R$#R20$%!*+)%-$).)+!%6)2%-+%!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! OB

!!! =#,#7+%)#'*0'#7$(#%)#9!"/@(,6*-.(/!57;1,.+./3!-J7!-J7,*>74-.1!7@@71-.=7/7;;!(@!5.@@7,7/-!
-,7*-67/-!(>-.(/;!./!-J7!>*-.7/-!571.;.(/!*.5!;J(4)5!+7!5.,71-)<!*>>).1*+)7!-(!-J7!>*-.7/-;!*/5!
>,*1-.-.(/7,;![J(!4;7!.-9!^J.;!>7,-*./;!/(-!(/)<!-(!-J7!>(>4)*-.(/![J(![.))!4;7!-J7!./;-,467/-W!
+4-!*);(W!./!>*,-.14)*,W!-(!-J7!./-7,=7/-.(/!+7./3!57;1,.+759!G(,!7C*6>)7W!*!>*-.7/-!571.;.(/!*.5!
57;1,.+./3!-J7!+7/7@.-;!*/5!J*,6;!(@!*5e4=*/-!1J76(-J7,*><!./![(67/![.-J!+,7*;-!1*/17,!
;J(4)5!+7!+*;75!(/!5*-*!@,(6!,*/5(6.b75!-,.*);!(,!;<;-76*-.1!,7=.7[;!./=()=./3!>*-.7/-;!(@!
;.6.)*,!*37!*/5!;-*37!(@!5.;7*;7!*;!-J7![(67/![J(![.))!+7!4;./3!-J7!>*-.7/-!571.;.(/!*.59'!

!!
!!! ?+$,*1#('$%0*12+.$*%'.*'$%($7$(5+,')@+1+).#1$".$)"9!qJ7/!(4-1(67!>,(+*+.).-.7;!*,7!-*.)(,75!-(!

-J7!1)./.1*)!,.;2!@(,!5.@@7,7/-!>*-.7/-!>(>4)*-.(/;W!7=.57/17!@(,!-J7!5.@@7,7/-!,.;2!3,(4>;!(,!-J7!
,.;2!*;;7;;67/-!-(()!76>)(<75!./!-J7!>*-.7/-!571.;.(/!*.5!;J(4)5!+7!>,(=.5759!&41J!7=.57/17!
6.3J-!./1)457!5*-*!@,(6!-J(;7!;-45.7;!*/5!*/<!;71(/5*,<!=*).5*-.(/!;-45.7;9!

!!
!!!! =#&5,+1'56(+.$%&'*0'#7$(#%)#9!"/@(,6*-.(/!;4>>(,-./3!5.@@7,7/-!J7*)-J!1*,7!(>-.(/;!1*/!_4.12)<!

+71(67!(4-Q5*-759!"57*))<W!7=.57/17!;4>>(,-./3!-J7!./@(,6*-.(/!1(/-*./75!./!-J7!>*-.7/-!
571.;.(/!*.5!;J(4)5!+7!,734)*,)<!4>5*-75!*-!)7*;-!7=7,<!-[(!-(!-J,77!<7*,;!*/5!>,7@7,*+)<!(/!*!
<7*,)<!+*;.;9!^J7!>,(17;;!4;75!@(,!-J7!4>5*-7!U.979![J7-J7,!*!;<;-76.1!,7=.7[![*;!>7,@(,675V!
;J(4)5!+7!57;1,.+759!0<!>,(=.5./3!*!;-*-767/-!,73*,5./3!-J7!4>5*-7!>().1<W!>*-.7/-;!*/5!
>,*1-.-.(/7,;!1*/!@(,6!-J7.,!([/!(>./.(/;!*+(4-!-J7!573,77!(@!1(/@.57/17!-(!+7!>)*175!./!-J7!
>*-.7/-!571.;.(/!*.5\;!./@(,6*-.(/9!

!!
B;(0%#-%!
!!
! =>?"'$%7*,7$%&'6+.$#%."'0+)$%&'+).5+,')@*$)#"9!Z@!8M!./5.=.54*)!>*-.7/-!571.;.(/!*.5;W!

7=*)4*-75!./!?F!f'^;!./1)4575!./!-J7!'(1J,*/7!,7=.7[W!BM![7,7!*=*.)*+)7!@(,!,7=.7[!(@!-J7.,!
1(/-7/-!UZ\'(//(,!7-!*)9W!8RR?V9!Z@!-J7;7W!!

!!!!!!!!B?!(@!BM!UAKgV!(@!$%;!>,(=.575!;>71.@.1!1.-*-.(/!7.-J7,![.-J./!-J7!>*-.7/-!571.;.(/!*.5!U?!
(@!B?V!(,!./!*!;7>*,*-7!,7;(4,17!UBR!(@!B?V9!

!!!!!!!!O!(@!BM!U8AgV!57;1,.+75!-J7!_4*).-<!(@!-J7!7=.57/17![.-J!?!>*-.7/-!571.;.(/!*.5;!-J*-![7,7!
+*;75!(/!1)./.1*)!>,*1-.17!34.57)./7;!

!!!!!!!!?!(@!BM!UBAgV!57;1,.+75!-J7!4/17,-*./-<!./!-J7!7=.57/17!>,7;7/-75![.-J./!-J7!>*-.7/-!
571.;.(/!*.59!

!!
^[(!;-45.7;!57;1,.+75!J([!5.@@7,7/-!,.;2!3,(4>;!4;75!./!-J7!>*-.7/-!571.;.(/!*.5![7,7!.57/-.@.759!

!
?%C%&%#-%.!
Z\'(//(,!%YW!&-*17<!$W!E/-[.;-)7!dW!S)7[7))</Q^J(6*;!LW!f(=/7,!$W!L()67;Qf(=/7,!YW!^*.-!dW!^7-,(7!NW!
@.;7-!dW!0*,,<!YW!N(/7;!N9!$%;!@(,!>7(>)7!@*1./3!J7*)-J!-,7*-67/-!(,!;1,77/./3!571.;.(/;!U'(1J,*/7!f7=.7[V9!"/a!
^J7!'(1J,*/7!S.+,*,<W!";;47!8!8RR?9!ZC@(,5a!:>5*-7!&(@-[*,79!
J-->aII[[[91(1J,*/79(,3I1(1J,*/7I,7=*+;-,I*+RRBF?B9J-69!

ZC6*/!%W!7-!*)!*/5!-J7!Hf%$E!q(,2./3!H,(4>9!H,*5./3!7=.57/17!*/5!@(,64)*-./3!,71(667/5*-.(/;9!
=>2?)((#-$,+'$7>2@)%&()+.!



;%+$)#-!S&!K*$0=,)*()-?!$(%!%..%+$)6%-%**!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! O8

!
1%-$()#!Q7!B.$'5*(.>(#6!$>%!%CC%-$(;%#%..!

!
/=$>)&.!
!
d.22.!E/-[.;-)7!U1(Q)7*5V!
!

:/.=7,;.-<!(@!%+7,577/W!L7*)-J!&7,=.17;!f7;7*,1J!:/.-! :P

%)!Y4))7<!U1(Q)7*5V!
!

L*,=*,5!Y75.1*)!&1J(()W!0(;-(/! :&

%//7--7!Z\'(//(,!
!

:/.=7,;.-<!(@!Z--*[*! '%

^J7,7;*!Y*,-7*4!!
!

P./3k;!'())737!S(/5(/!f7;7*,1J!H,(4>! :P

%/5,7[!P7//75<!
!

'(4/1.)!(/!L7*)-J!f7;7*,1J!@(,!$7=7)(>67/-!U'ZLfE$V! &[.-b7,)*/5

P*,7/!&7>41J*!
!

L*,=*,5!Y75.1*)!&1J(()W!0(;-(/! :&

!
?'$()#'*%!@!A>%)&9!
^J7,7!.;!*!,7*;(/*+)7!1(/;7/;4;!-J*-a!*V!>*-.7/-!571.;.(/!*.5;!*.6!-(!.6>,(=7!-J7!_4*).-<!(@!571.;.(/!
6*2./3`!*/5!+V!_4*).-<!571.;.(/;!*,7!-J(;7!-J*-!,7;4)-!./!./5.=.54*);!1J((;./3!*/5I(,!,717.=./3!-J7!
J7*)-J!1*,7!./-7,=7/-.(/;!-J*-!*,7!6(;-!1(/;.;-7/-![.-J!-J7.,!./@(,675!*/5!1(/;.57,75!=*)47;!U0,.;;!7-!
*)9W!8RRF`!Z\'(//(,!7-!*)9W!BMMD`!Z\'(//(,W!&-*17<!7-!*)9W!8RR?`!f*-).@@!7-!*)9W!BMMM`!&7>41J*!7-!*)9W!
8RRFV9!

%/!*;;7;;67/-!(@!-J7!7@@71-.=7/7;;!(@!*!>*-.7/-!571.;.(/!*.5!;J(4)5W!-J7,7@(,7W!1(6>,.;7;!7=*)4*-.(/!(@!
-J7!7C-7/-!-(![J.1J!.-!.6>,(=7;!-J7!>,(>(,-.(/!(@!>*-.7/-;![J(!1J((;7!*/5I(,!,717.=7!J7*)-J!1*,7!
./-7,=7/-.(/;!-J*-!*,7!1(/;.;-7/-![.-J!-J7.,!./5.=.54*)!=*)47;9!^J7,7!.;W!*;!<7-W!/(!K!*>>,(*1J!(,!67-,.1!
@(,!67*;4,./3!-J7!1(/3,47/17!+7-[77/!*/!./5.=.54*)\;!=*)47;!*/5!-J7!J7*)-J!1*,7!(>-.(/;!-J7<!1J((;7!
*/5I(,!,717.=79!!

H.=7/!-J7!14,,7/-!;-*-7!(@!67-J(5()(3.1*)!2/([)7537!*/5!7C>7,.7/17W!-[(!;-,*-73.7;!6.3J-!/([!+7!
>4,;475!-(!@4,-J7,!-J7!7=*)4*-.(/!(@!-J7!7@@71-.=7/7;;!(@!>*-.7/-!571.;.(/!*.5;a!!

BV! ^J7!57=7)(>67/-!(@!67-J(5;!*/5!67*;4,7;!@(,!*;;7;;./3!-J7!>,.6*,<!7/5>(./-!1,.-7,.(/!U7939!
571.;.(/;!-J*-!*,7!1(/;.;-7/-![.-J!-J7!./5.=.54*)\;!./@(,675!*/5!1(/;.57,75!*--.-457;!-([*,5;!
J7*)-J!;-*-7;!-J*-!6.3J-!+7!*@@71-75!+<!-J7!571.;.(/`!*--.-457;!-([*,5;!-J7!,.;2;!*;;(1.*-75![.-J!
-J7!,7)7=*/-!(>-.(/;`![.))./3/7;;!-(!6*27!-,*57Q(@@;!(=7,!-.67`!*/5!>(;.-.(/!./!,7)*-.(/!-(!(-J7,!
=*)47u,7)7=*/-!.;;47;!./=()=75!./!-J7!571.;.(/V`!

8V! ^J7!*;;7;;67/-!(@!>,(17;;!1,.-7,.*!-J*-!*,7!).27)<!-(!;4>>(,-!-J7!*1J.7=767/-!(@!-J7!>,.6*,<!
7/5>(./-!1,.-7,.(/!

G.,;-![7!(4-)./7!J7,7!(/7!>,(6.;./3!*>>,(*1J!@(,!67*;4,./3!-J7!>,.6*,<!7/5>(./-!1,.-7,.(/9!^J7/![7!
.57/-.@<!;(67!>,(17;;!1,.-7,.*!-J*-!*,7!).27)<!-(!;4>>(,-!-J7!*1J.7=767/-!(@!-J7!>,.6*,<!7/5>(./-!
1,.-7,.(/9!!

/#!'<<&)'->!C)&!:%'.=&(#6!$>%!<&(:'&9!%#0<)(#$!-&($%&()#!
G(,!6(;-W!.@!/(-!*))W!(@!-J7!571.;.(/;!-J*-!>*-.7/-!571.;.(/!*.5!57=7)(>7,;!;772!-(!;4>>(,-W!.-![.))!+7!
>(;;.+)7!-(!.57/-.@<!*!/46+7,!(@!(>-.(/!*--,.+4-7;W!,.;2!1(/;.57,*-.(/;W!-.67!-,*57!(@@!1(/;.57,*-.(/;W!*/5!
(-J7,!=*)47Q,7)7=*/-!.;;47;!-J*-!*,7!6(;-!4;4*))<!;*).7/-!@(,!>*-.7/-;!@*1./3!-J7!571.;.(/!(@!./-7,7;-9!!



;%+$)#-!S&!K*$0=,)*()-?!$(%!%..%+$)6%-%**!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! O?

U^J.;!.57/-.@.1*-.(/!;-7>![(4)5!,7_4.,7!*!,.3(,(4;!;(1.*)!>,(17;;!./=()=./3!*!3,(4>!,7>,7;7/-./3!*))!
,7)7=*/-!>7,;>71-.=7;!*/5!;(4,17;!(@!7C>7,-.;7!,7)*-./3!-(!-J7!>*,-.14)*,!571.;.(/!-J*-!-J7!>*-.7/-!
571.;.(/!*.5!.;!./-7/575!-(!;4>>(,-VW!

^J7/!-J7!_4*).-<!(@!571.;.(/Q6*2./3!1(4)5!+7!,7*;(/*+)<!7;-.6*-75!@(,!*!>(>4)*-.(/!(@!>*-.7/-;!@*1./3!
-J7!571.;.(/9!!^J.;!1(4)5!+7!5(/7!+<!3*43./3!-J7!U*33,73*-7V!>,(>(,-.(/!(@!>*-.7/-;!@(,![J(6!-J7!J7*)-J!
1*,7!(>-.(/!;7)71-75!*/5I(,!,717.=75!.;!1(/;.;-7/-![.-J!-J7.,!*--.-457;!-([*,5;!-J7!6(;-!4;4*))<!;*).7/-!
*--,.+4-7;!*/5!1(/;.57,*-.(/;9!!

q7!,71(3/.b7!-J*-!-J7,7![.))!>,(+*+)<!*)[*<;!+7!;(67!./5.=.54*);!@(,![J(6!-J7!6(;-!4;4*))<!;*).7/-!
(>-.(/!*--,.+4-7;!*/5!=*)47!1(/;.57,*-.(/;!*,7!/(-!-J7!(/7;!(/![J.1J!-J7.,!571.;.(/!-4,/;W!+71*4;7!(-J7,!
*--,.+4-7;!*/5!=*)47!1(/;.57,*-.(/;!*,7!6(,7!.6>(,-*/-!-(!-J769!!!L([7=7,W!*;;46./3!*))!(-J7,!-J./3;!
*,7!7_4*)W![J7/!>(>4)*-.(/;!(@!>*-.7/-;!-J*-!5.5!*/5!5.5!/(-!4;7!*!>*-.7/-!571.;.(/!*.5![J7/!@*1./3!-J7!
571.;.(/!*,7!1(6>*,75W!-J7!(55;!,*-.(!(@!-J7!*33,73*-7!>,(>(,-.(/!(@!>*-.7/-;!@(,![J(6!-J7!(>-.(/!
1J(;7/!*/5I(,!,717.=75![*;!1(/;.;-7/-![.-J!-J7.,!*--.-457;!-([*,5;!-J7!6(;-!4;4*))<!;*).7/-!*--,.+4-7;!
*/5!1(/;.57,*-.(/;!;J(4)5!;7,=7!*;!*!,7*;(/*+)7!67*;4,7!(@!-J7!571.;.(/!_4*).-<!*1J.7=75![.-J!*/5!
[.-J(4-!-J7!>*-.7/-!571.;.(/!*.59!!!!

Y7-J(5()(3.1*)!57=7)(>67/-![.))!+7!/77575!-(!,7@./7!+(-J!U*V!-J7!+*;.1!*>>,(*1J!-(!-J.;!2./5!(@!
67*;4,767/-W!*;![7))!*;!U+V!-J7!571.;.(/Q;>71.@.1!67*;4,7;!(@!-J7!(>-.(/;!1J(;7/W!./5.=.54*);\!!
2/([)7537!*+(4-!-J7!6(;-!4;4*))<!;*).7/-!(>-.(/!*--,.+4-7;!U./!(,57,!-(!7/;4,7!-J*-!>*-.7/-;\!*--.-457;!*,7!
[7))!./@(,675VW!*/5!./5.=.54*);\!*--.-457;!-([*,5;!-J7!6(;-!4;4*))<!;*).7/-!(>-.(/!*--,.+4-7;!*/5!=*)47!
1(/;.57,*-.(/;9!!

+&)-%..!-&($%&('!*(R%*9!$)!.=<<)&$!$>%!'->(%;%:%#$!)C!$>%!<&(:'&9!%#0<)(#$!-&($%&()#!
#,(17;;!1,.-7,.*!-J*-!*,7!).27)<!-(!;4>>(,-!-J7!*1J.7=767/-!(@!-J7!>,.6*,<!7/5>(./-!1,.-7,.(/!./1)457!-J7!
2/([)7537!*;;7;;67/-!67/-.(/75!*+(=7!*/5!*);(!-J7!7C-7/-!-(![J.1J!>*-.7/-;a!,71(3/.;7!-J7,7!.;!*!
571.;.(/!-(!+7!6*57`!4/57,;-*/5!-J*-!/(!;./3)7!(>-.(/!.;!+7;-!@(,!7=7,<(/7!+71*4;7!>*-.7/-;!J*=7!
5.@@7,7/-!=*)47;!*/5!>,7@7,7/17;`!*>>,71.*-7!-J*-!-J7.,!([/!3(*);W!=*)47;W!*/5!>,7@7,7/17;!6*--7,!./!-J7!
571.;.(/`!*/5!J*=7!,7@)71-75!(/!*/5!5.;14;;75!-J7.,!*--.-457;!-([*,5;!-J7!6(;-!4;4*))<!;*).7/-!(>-.(/!
*--,.+4-7;!*/5!=*)47!1(/;.57,*-.(/;![.-J!-J7!>,*1-.-.(/7,U;V![.-J![J(6!-J7<!*,7!6*2./3!-J7!571.;.(/9!!

S$>%&!)=$-):%!-&($%&('!)C!(#$%&%.$!
^J7!4;7!(@!>*-.7/-!571.;.(/!*.5;!./!>,*1-.17!6*<!*@@71-!*!/46+7,!(@!J7*)-J!1*,7!>,(17;;7;!*/5!(4-1(67;!
./!*55.-.(/!-(!-J7!(/7;!67/-.(/75!*+(=79!^J7!@(14;!./!-J.;!5(1467/-!(/!571.;.(/!_4*).-<!*;!-J7!>,.6*,<!
7/5>(./-!1,.-7,.(/!.;!/(-!67*/-!-(!.6>)<!-J*-!(-J7,!(4-1(67;!*,7!4/.6>(,-*/-9!#*-.7/-;\!>7,17>-.(/;!(@!
-J7!571.;.(/!6*2./3!>,(17;;!*/5!1(/@.57/17!./!-J7!571.;.(/;!6*57!*,7W!@(,!7C*6>)7W!.6>(,-*/-!*;>71-;!
(@!-J7!_4*).-<!(@!J7*)-J!1*,7!-J*-!6*<!+7!*@@71-75!+<!-J7!4;7!(@!>*-.7/-!571.;.(/!*.5;9!L([7=7,W!-J7<!*,7!
/(-!-J7!+7;-!./5.1*-(,;!(@![J7-J7,!*!>*-.7/-!571.;.(/!*.5!J*;!@4)@.))75!.-;!*.6!(@!.6>,(=./3!571.;.(/!
_4*).-<`!@(,!7C*6>)7W!>*-.7/-;![J(!*,7!/(-![7))!./@(,675!*+(4-!-J7.,!J7*)-J!1*,7!(>-.(/;!6*<!7C>,7;;!
1(/@.57/17!./!*!>*,-.14)*,!1J(.17!7=7/!.@!.-!.;!/(-!1(/;.;-7/-![.-J!-J7.,!,7>(,-75!=*)47;9!!

B;(0%#-%!
^J7,7!.;!*!,7*;(/*+)7!1(/;7/;4;!-J*-!U*V!>*-.7/-!571.;.(/!*.5;!*.6!7;;7/-.*))<!-(!.6>,(=7!-J7!_4*).-<!(@!
571.;.(/!6*2./3W!*/5!U+V!3((5!571.;.(/;!*,7!-J(;7!-J*-!,7;4)-!./!./5.=.54*);!1J((;./3!*/5I(,!,717.=./3!
-J7!J7*)-J!1*,7!./-7,=7/-.(/;!-J*-!*,7!6(;-!1(/;.;-7/-![.-J!-J7.,!./@(,675!*/5!1(/;.57,75!=*)47;9!!
!



;%+$)#-!S&!K*$0=,)*()-?!$(%!%..%+$)6%-%**!
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

"#$%&!'())*+(,*-.(/!0*123,(4/5!$(1467/-! OF

G(,! 7C*6>)7W! *! /*-.(/*)! ;4,=7<! (@! -J7! >4+).1! 7/5(,;75! -J7! 1,.-7,.*! (@! +7./3! ./@(,675! *+(4-! (>-.(/;W!
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