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!"#$%&''()*$+&#,&-./)-$0
N+&(*$55.)F!8J!C.(+DD$)($*,.)F!-$&!k-(/02+)2(/0$)!12&*(/0+3!f"A8eh!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8;!
N+&(*$55.)F!"J!12&*(/0+352/0$!b)*B2/@5.)F!2)!i2-(/02!f"A8e`"A"cY:!0$55T5+.J!l&HF)H($)h!GGGGGGGGGGGGGGGGGG!8e!
N+&(*$55.)F!\J!^T$&T52/@!-$(!b)$&F2$+)F$TH*(!2)!i2-(/02!f"A"Ah!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"A!
N+&(*$55.)F!9J!^T$&T52/@!-$&!b5$@*&2,2*'*(%&H-.@MH)!f"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"8!
N+&(*$55.)F!cJ!b)*B2/@5.)F!-$&!<.$55$)!YW&!-2$!b5$@*&2,2*'*(%&H-.@MH)!f"AAA`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGG!""!
N+&(*$55.)F!]J!^T$&T52/@!-$&!b)$&F2$`O)Y&+(*&.@*.&!+.Y!i2-(/02!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"\!
N+&(*$55.)F!aJ!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*($)$&F2$$&,$.F.)F!f"A8c`"A""h!GGGGGGGGGGGGGGGG!";!
N+&(*$55.)F!;J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(%&H-.@MH)!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGG!"e!
N+&(*$55.)F!eJ!b)*B2/@5.)F!-$&!gm`R&2-!b5$@*&2,2*'*(@+%+,2*'*!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\8!
N+&(*$55.)F!8AJ!12&*(/0+352/0$!b)*B2/@5.)F!2)!>+DH+!f"A"8`"A"cYh!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\]!
N+&(*$55.)F!88J!C.(+DD$)($*,.)F!-$&!(+DH+)2(/0$)!12&*(/0+3!f"A8eh!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\]!
N+&(*$55.)F!8"J!^T$&T52/@!-$(!b)$&F2$+)F$TH*(!2)!>+DH+!f"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\;!
N+&(*$55.)F!89J!^T$&T52/@!-$&!b5$@*&2,2*'*(%&H-.@MH)!f"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!\e!
N+&(*$55.)F!8cJ!b)*B2/@5.)F!-$&!<.$55$)!YW&!-2$!b5$@*&2,2*'*(%&H-.@MH)!f"AA8`"A"8h!GGGGGGGGGGGGGGGGGGGGGGG!\e!
N+&(*$55.)F!8]J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(@+%+,2*'*$)!f"A8c`"A""h!GGGGGGGGGGGGGGGGGGGGGGGG!9\!
N+&(*$55.)F!8aJ!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(%&H-.@MH)!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGG!9\!
N+&(*$55.)F!8;J!C.(+DD$)($*,.)F!-$&!12&*(/0+3!-$&!LHH@2)($5)!f"A8eh!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!9e!
N+&(*$55.)F!8eJ!^T$&T52/@!-$(!b)$&F2$+)F$TH*(!+.Y!-$)!LHH@2)($5)!f"A"Ah!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cA!
N+&(*$55.)F!"AJ!^T$&T52/@!-$&!b5$@*&2,2*'*(%&H-.@MH)!f"A""h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!cA!
N+&(*$55.)F!"8J!b)*B2/@5.)F!-$&!<.$55$)!YW&!-2$!b5$@*&2,2*'*(%&H-.@MH)!f"A8"`"A""h!GGGGGGGGGGGGGGGGGGGGGGG!c8!
N+&(*$55.)F!""J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(@+%+,2*'*$)!f"A8c`"A""h!GGGGGGGGGGGGGGGGGGGGGGGG!cc!
N+&(*$55.)F!"\J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(%&H-.@MH)!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGG!c]!
N+&(*$55.)F!"9J!^T$&T52/@!-$&!>H5+&@+%+,2*'*$)!+.Y!#+&H*H)F+!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ca!
N+&(*$55.)F!"cJ!b)*B2/@5.)F!-$&!gm`R&2-!b)$&F2$@+%+,2*'*!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!c;!
N+&(*$55.)F!"]J!C.(+DD$)($*,.)F!-$&!*H)F+2(/0$)!12&*(/0+3!f"A8eh!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]8!
N+&(*$55.)F!"aJ!12&*(/0+352/0$!b)*B2/@5.)F!2)!VH)F+!f"A"8`"A"c:!0$55T5+.J!l&HF)H($)!GGGGGGGGGGGGGGGGGGGG!]"!
N+&(*$55.)F!";J!^T$&T52/@!-$(!b)$&F2$+)F$TH*(!2)!VH)F+!f"A"Ah!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]\!
N+&(*$55.)F!"eJ!^T$&T52/@!-$&!b5$@*&2,2*'*(%&H-.@MH)!f"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]9!
N+&(*$55.)F!\AJ!b)*B2/@5.)F!-$&!<.$55$)!YW&!-2$!b5$@*&2,2*'*(%&H-.@MH)!f"AA8`"A"8h!GGGGGGGGGGGGGGGGGGGGGGG!]9!
N+&(*$55.)F!\8J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(@+%+,2*'*$)!f"A8c`"A""h!GGGGGGGGGGGGGGGGGGGGGGGG!]e!
N+&(*$55.)F!\"J!b)*B2/@5.)F!-$&!$&)$.$&T+&$)!b5$@*&2,2*'*(%&H-.@MH)!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGG!aA!
N+&(*$55.)F!\\J!b)*B2/@5.)F!-$&!gYY`R&2-!b5$@*&2,2*'*(@+%+,2*'*!f"A8c`"A"8h!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!a8!
N+&(*$55.)F!\9J!i5.((-2+F&+DD!-$(!_X>!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ae!
N+&(*$55.)F!\cJ!V'F52/0$(!6+(*%&Hk5!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;"!
N+&(*$55.)F!\]J!Q'0&52/0$(!>H5+&%H*$)M+5!YW&!-+(!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;\!
N+&(*$55.)F!\aJ!X2(.+52(2$&.)F!-$&!j$&$/0).)F!-$(!j&$+@!b7$)!lH2)*(!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;]!
N+&(*$55.)F!\;J!bn$D%5+&2(/0$!X2(.+52(2$&.)F!-$(!>*&HDo.(($(!WT$&!-&$2!V+F$!YW&!-+(!4.@.T+M!R&$+*!
>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;]!
N+&(*$55.)F!\eJ!>*+*$!HY!/0+&F$!f>gLh!-$(!j+I$&2$(%$2/0$&(!fHT$)h!.)-!-$(!1+(($&(*Hm(%$2/0$&(!
f.)*$)h!WT$&!$2)$!1H/0$!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;a!
N+&(*$55.)F!9AJ!g%MD2$&*$!,.('*,52/0$![+%+,2*'*$)!-$&!$2),$5)$)!V$/0)H5HF2$)!T$2!
N2$($5%&$2((/0B+)@.)F$)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;;!
N+&(*$55.)F!98J!?)*$25!+)!-$&!N$/@.)F!-$(!>*&HDT$-+&Y(!T$2!N2$($5%&$2((/0B+)@.)F$)!GGGGGGGGGGGGGGGGGGG!;e!
N+&(*$55.)F!9"J!b)*B2/@5.)F!-$&!>*&HDF$(*$0.)F(@H(*$)!.)-!-$(!$&)$.$&T+&$!b)$&F2$!?)*$25(!T$2!
N2$($5%&$2((/0B+)@.)F$)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;e!
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V+T$55$!8J!12&*(/0+3(`!.)-![52D+(*&+*$F2$)!i2-(/02(!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"]!
V+T$55$!"J![52D+2)2M+M7$)!i2-(/02(!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!"]!
V+T$55$!\J!l&HS$@*$!.)-!O)2M+M7$)!2)!>+DH+!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!9"!
V+T$55$!9J!12&*(/0+3(`!.)-![52D+(*&+*$F2$)!+.Y!-$)!LHH@2)($5)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!c9!
V+T$55$!cJ!12&*(/0+3(`!.)-![52D+(*&+*$F2$)!2)!VH)F+!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]a!
V+T$55$!]J!R&.)-/0+&+@*$&2(M@+!-$&!i+55T$2(%2$5$!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!a;!
V+T$55$!aJ!_X>`O)%.*%+&+D$*$&!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;A!
V+T$55$!;J!6+(*T$-+&Y$!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;\!
V+T$55$!eJ!>H5+&%H*$),2+5!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;\!
V+T$55$!8AJ!O)%.*%+&+D$*$&!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;9!
V+T$55$!88J!b7+5.+MH)!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;9!
V+T$55$!8"J!>,$)+&2$)!l+&+D$*$&!4.@.T+M!R&$+*!>$+!#$$Y!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!;c!
V+T$55$!8\J!6+(*T$-+&Y!V+)H+!V.(2*+5+!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!e\!
V+T$55$!89J!>H5+&%H*$),2+5!V+)H+!V.(2*+5+!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!e\!
V+T$55$!8cJ!O)%.*%+&+D$*$&!V+)H+!V.(2*+5+!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!e9!
V+T$55$!8]J!b7+5.+MH)!V+)H+!V.(2*+5+!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ec!
V+T$55$!8aJ!>,$)+&2$)%+&+D$*$&!V+)H+!V.(2*+5+!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ec!
V+T$55$!8;J!6+(*T$-+&Y!_H*.!j$+/0Y&H)*!X255+(!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8A\!
V+T$55$!8eJ!6+(*T$-+&Y![$)*!LHDD.)2*=!P+55!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8A9!
V+T$55$!"AJ!6+(*T$-+&Y!V2M@+7$@+!>/0.5$!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8Ac!
V+T$55$!"8J!_H*.!j$+/0Y&H)*!X255+(!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8Ac!
V+T$55$!""J!O)%.*%+&+D$*$&!_H*.!j$+/0Y&H)*!X255+(!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8A]!
V+T$55$!"\J!b7+5.+MH)!_H*.!j$+/0Y&H)*!X255+(!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8Aa!
V+T$55$!"9J!>,$)+&2$)!l+&+D$*$&!_H*.!j$+/0Y&H)*!X255+(!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!8Aa!
V+T$55$!"cJ!V+)H+!O)*$&)+MH)+5!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!88c!
V+T$55$!"]J!>H5+&%H*$),2+5!V+)H+!O)*$&)+MH)+5!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!88c!
V+T$55$!"aJ!O)%.*%+&+D$*$&!V+)H+!O)*$&)+MH)+5!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!88]!
V+T$55$!";J!b7+5.+MH)!V+)H+!O)*$&)+MH)+5!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!88]!
V+T$55$!"eJ!>,$)+&2$)!l+&+D$*$&!V+)H+!O)*$&)+MH)+5!N+*$52)$!#$(H&*!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!88a!
! !
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324(5 #,()*$+&#,&-./)-$0
"#$%! "&'()*+!,-!#./0',1!#2'*+1!'*&!$34,'/*'5.1!%*16+78!"*('443*+!'*!&1*!9./0':'*&1.!3*&!

*';22'.)+1!%*16+/1!
"<=! "4/'*!<1>1.-(01*,!='*?8!"4/')4;21!%*,:/;?.3*+45'*?!
"@ABC! "+6/;3.,361D!@-614,67!'*&!A,216!B'*&!C418!B'*&:/6,4;2'ED!@-64,:/6,4;2'E!3*&!'*&161!

B'*&*3,F3*+!
"9G! H63((1!&16!"I6/?'*/4;21*D!9'6/5/4;21*!3*&!G'F/J4;21*!$,'',1*!
=%$$! ='K167!%*16+7!$,-6'+1!$74,1048!='K16/11*16+/14(1/;216474,10!
=LG! =63K-/*.'*&4(6-&3?,!
#<M! #.1'*!<1>1.-(01*,!M1;2'*/40!
#LN%#! #--?!L4.'*&4!N1*1:'5.1!%.1;,6/;/,7!#2'6,!
#LN%$G! #--?!L4.'*&4!N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,!
#9<! #--?!L4.'*&!<-..'6!
#A!! 9-2.1*4,-P&/-Q/&!
#AGRS! #-*I161*;1!-I!,21!G'6)14!!
#T"! #./0',1!T3.*16'5/./,7!"4414401*,!
<UVM$! <1('6,01*,!-I!U')-*'.!V6'&1!M1'436101*,!'*&!$,'*&'6&4!!
<-%! <1('6,01*,!-I!%*16+7!
%5"! %;-474,10W5'41&!"&'(,')-*8!X?-474,105'4/16,1!"*('443*+!
%%@! %36-(Y/4;216!%*,:/;?.3*+4I-*&4!
%@B! %*16+7!@/O/!B/0/,1&!
%G#! %.1;,6/;!G-:16!#--(16')-*!
%C! %36-(Y/4;21!C*/-*!
%CN! %36-!
@###! @/O/'*!#-0(1))-*!Z!#-*43016!#-00/44/-*8!@/&4;2/'*/4;21![1K51:1654W!3*&!

T1656'3;216?-00/44/-*!
@\<! @/&4;2/!<-..'6!
@%"! @/O/!%.1;,6/;/,7!"3,2-6/,7!
@N%@! @/O/!N36'.!%.1;,6/J;')-*!@3*&!
@V$]#A! @/O/!V6'&1!$,'*&'6&4!'*&!]3'./,7!#-*,6-.!A^;18!@/&4;2/'*/4;214!"0,!I_6!

`'*&1.44,'*&'6&4!3*&!]3'./,Y,4?-*,6-..1!!
H##"! H.-5'.!#./0',1!#2'*+1!"../'*;1!
H#@! H611*!#./0',1!@3*&8!H6_*16!9./0'I-*&4!
H%@! H.-5'.!%*>/6-*01*,!@';/./,7!
HHHL! H.-5'.!H611*!H6-:,2!L*4),3,1!
HLa! <13,4;21!H141..4;2'E!I_6!L*,16*')-*'.1!a34'001*'651/,!
HUW$%#! H.-5'.!U1,:-6?!-I!N1+/-*'.!$34,'/*'5.1!%*16+7!#1*,614!
H-$! H->16*01*,!-I!$'0-'8!N1+/163*+!>-*!$'0-'!
H[2! H/+':'K4,3*&1!
`<L! `30'*!<1>1.-(01*,!L*&1Q!
`T! `/+2!T-.,'+18!`-;24('**3*+!
L9V! L*I-60')-*4W!3*&!9-003*/?')-*4WV1;2*-.-+/1!
LM@! L*,16*')-*'.!M-*1,'67!@3*&!
LGG! L*&1(1*&1*,!G-:16!G6-&3;168!3*'52Y*+/+16!$,6-016F13+16!
LN%U"! L*,16*')-*'.!N1*1:'5.1!%*16+7!"+1*;78!L*,16*')-*'.1!A6+'*/4')-*!I_6!%6*13165'61!

%*16+/1*!
L$A! L*,16*')-*'.!A6+'*/F')-*!I-6!$,'*&'6&/F')-*8!L*,16*')-*'.1!A6+'*/4')-*!I_6!U-603*+!
LC#U! L*,16*')-*'.!C*/-*!I-6!,21!#-*416>')-*!-I!U',3618![1.,*',364;23,F3*/-*!
\L! \-/*,!L0(.101*,')-*!



!

! 8"!

VAG! V-*+'WG'e'*+'!
VGB! V-*+'!G-:16!B/0/,1&!
V$<@LL! V-*+'!$,6',1+/;!<1>1.-(01*,!@6'01:-6?!
V[2! V16':'K4,3*&1!
CBG! C*.1'&1&!G1,6-.I0C*>165.1/,14!=1*F/*!
CU! C*/,1&!U')-*4!
CU<G! C*/,1&!U')-*4!<1>1.-(01*,!G6-+6'00!
CU@###! C*/,1&!U')-*4!@6'01:-6?!#-*>1*)-*!-*!#./0',1!#2'*+18!N'201*?-*>1*)-*!&16!

T161/*,1*!U')-*1*!_516!9./0'Y*&163*+1*!
CUL#%@! C*/,1&!U')-*4!L*,16*')-*'.!#2/.&61*f4!%016+1*;7!@3*&!
C$<! C$W<-..'6!
[$V! $'0-'*/4;216!V'.'!
[VV#! [-6.&!V6'>1.!'*&!V-36/40!#-3*;/.!

!
!

6"5/#()*$(7#&./)()*0
g!%CN! gDhi!C$<!
g!%CN! gDjR!Ua<!
g!%CN! RDkk!@\<!
g!%CN! RDik![$V!
g!%CN! gDjR!#9<!
g!%CN! RDll0VAG!

]31..1m!n1D!#3661*;7!#-*>16,16D!$,'*&m!gko!U->10516!RhRSD!2K(4mcc:::oQ1o;-0c;3661*;7;-*>16,16c;-*>16,!!
! !



!

! 8\!

89&.(%-+&0:(77"#;0
</1!('F/J4;21*!L*41.4,'',1*!pGL#q!4,121*!>-6!16215./;21*!`16'34I-6&163*+1*!'3I+63*&!/2616!1Q(-*/16,1*!B'+1!
/0! `/*5./;?! '3I! &1*! 9./0':'*&1.o! </1! "34:/6?3*+1*! 4/*&! >/1.IY.)+! 3*&! 2'51*! 4;2:16:/1+1*&1! @-.+1*! I_6!
C0:1.,D! H141..4;2'E! 3*&! [/6,4;2'Eo! %4! /4,! 3*'5&/*+5'6D! &'44! &/141! BY*&16! 4/;2! &1*! F3*1201*&1*!
"34:/6?3*+1*! &14! 9./0':'*&1.4! '*('441*! 3*&! *';22'.)+1! %*,:/;?.3*+44,6',1+/1*! 3041,F1*o! %/*1! +.-5'.1!
9--6&/*')-*!3*&!&/1!=161/,4,1..3*+!>-*!N144-36;1*!4/*&!1*,4;21/&1*&D!30!&1*!GL#!&/1!*-,:1*&/+1*!M/K1.!3*&!
V1;2*-.-+/1*!I_6!1/*1!*';22'.)+1!N1'?)-*!'3I!&/1!9./0'216'34I-6&163*+1*!F36!T16I_+3*+!F3!4,1..1*o!
!
M/,!&10!>164,Y6?,1*!@-?34!'3I!30:1.r613*&./;21!%*16+/1*!3*&!&16!1/*+1.1/,1,1*!"5?126!>-*!&16!T16:1*&3*+!
I-44/.16!=61**4,-P1!4;21/*,!4/;2!1/*!4,63?,361..16!['*&1.! /*!&1*!('F/J4;21*! L*41.4,'',1*!'*F35'2*1*o!=/4216!
:'61*! &/141! $,'',1*! 2'3(,4Y;2./;2! '3I! &1*! L0(-6,! I-44/.16! =61**4,-P1! F36! <1;?3*+! /2614! %*16+/151&'6I4!
'*+1:/141*o! </1! C04,1..3*+! F3! 16*13165'61*! %*16+/1b31..1*! 5/1,1,! &1*! G'F/J?/*41.*! /*! >/1.16.1/! `/*4/;2,!
51,6Y;2,./;21! T-6,1/.1o! </1! N1+/-*! >16I_+,! _516! 1/*1! @_..1! '*! 16*13165'61*! %*16+/1b31..1*D! &'63*,16!
['4416?6'ED!H1-,2160/1D!$-.'61*16+/1D!=/-1*16+/1!3*&!/*!51+61*F,10!C0I'*+![/*&1*16+/1o!</1!U3,F3*+!>-*!
%.1?,6/F/,Y,!'34!16*13165'61*!]31..1*!4,1..,!1/*1!*'21./1+1*&1!BX43*+!I_6!&/1!G'F/J?/*41.*!&'6D!&'!4/1!?1/*1*!
?-4,4(/1./+1*! V6'*4(-6,! >-*! </141.! _516! :1/,1! %*r16*3*+1*! 16I-6&16,o! <16! V-36/403441?,-6D! &16! /*! >/1.1*!
('F/J4;21*!L*41.4,'',1*!1/*1!:/;2)+1!%/**'201b31..1!&'64,1..,D!/4,!4-:-2.!1/*!51&13,1*&16!T1656'3;216!>-*!
%*16+/1! '.4! '3;2! %0/K1*,! >-*! %0/44/-*1*o! </1! F3*1201*&1! U';2I6'+1! *';2! C*,16?_*E1*D! V6'*4(-6,! 3*&!
@61/F1/,'?)>/,Y,1*! I_26,! F3! 1/*10! 4,1/+1*&1*! %*16+/151&'6ID! :Y261*&! +.1/;2F1/)+! &/1! 0/,! &10! V-36/4034!
>1653*&1*1*! "?)>/,Y,1*! :/1! V6'*4(-6,! 3*&! C*,16?_*E1! F3! 1/*10! "*4)1+! &16! V61/52'34+'410/44/-*1*!
51/,6'+1*o! <'216! /4,! 14! 1*,4;21/&1*&D! &1*! V-36/403441?,-6! /*! &/1! 30I'441*&1! $,6',1+/1! F36! @X6&163*+!
16*13165'616!%*16+/1*!3*&!F36!N1&3F/163*+!>-*!V61/52'34+'410/44/-*1*!1/*F351F/121*o!
!
</1! *';2I-.+1*&1! C0I1.&'*'.741! 51:16,1,! &'4! G-,1*F/'.! >-*! +6_*1*! ['44164,-s1;2*-.-+/1*! '*2'*&! >-*!
@'..4,3&/1*! /*! @/&4;2/D! $'0-'D! V-*+'!3*&!&1*!#--?/*41.*o!<16! @-?34! ./1+,! '3I! &16!"*:1*&3*+! 16*13165'616!
%*16+/1*!I_6!&/1!&1F1*,6'.1!$,6-0>164-6+3*+!>-*!`-,1.4D!N144-6,4!3*&!:1/,161*!,-36/4)4;21*!A5O1?,1*!4-:/1!
+6_*16!['44164,-PW!3*&!=61**4,-PF1..1*,1;2*-.-+/1*!'.4!%*16+/14(1/;216!/*!514'+,1*!%/*6/;2,3*+1*o!!!
!
".4! V1/.! &/1416! C0I1.&'*'.741! 516_;?4/;2)+,! &/1! ,1;2*-WX?-*-0/4;21! M';25'6?1/,4'*'.741! ['44164,-P! '.4!
$(1/;216,1;2*-.-+/1o!%51*4-!:16&1*!:/6,4;2'E./;21!@'?,-61*!:/1!$,6-0+14,123*+4?-4,1*D!L*>14))-*4?-4,1*!
3*&!&/1!"0-6)4')-*!&16!L*>14))-*!p=61'?W%>1*WG-/*,q!516_;?4/;2)+,o![1/,161!61.1>'*,1!91**F'2.1*!30I'441*!
&/1!"*,1/.1!16*13165'616!%*16+/1b31..1*D!(6-&3F/16,1*!t5164;23444,6-0!3*&!#A!W%0/44/-*1*o!!
!
</1!3*,16!T16:1*&3*+!1/*16!M3.)WT1?,-6W$/03.')-*44-E:'61! pMT$q!164,1..,1*! $F1*'6/1*!3*&!"*'.741*!&16!
@'..51/4(/1.1! F1/+1*D! &'44! >-..4,Y*&/+! '3I! 16*13165'61! 4-:/1! ['44164,-PW! 3*&! =61**4,-PF1..1*,1;2*-.-+/1!
5'4/161*&1! %*16+/1474,101! /*! &1*! 01/4,1*! @Y..1*D! *151*! &16! %0/44/-*41/*4('63*+D! '3;2! 4354,'*F/1..1!
9-4,1*61&3?)-*1*!>164(61;21*o!!</1!L*I-60')-*1*!F3!&1*!O1:1/./+1*!N'201*51&/*+3*+1*!3*&!&/1!%6+15*/441!
&/1416!$,3&/1!F1/+1*!&/1!MX+./;2?1/,1*!3*&!:/6,4;2'E./;21*!T-6,1/.1!&16! L*,1+6')-*!>-*!+6_*16!['44164,-PW!
3*&!=61**4,-PF1..1*,1;2*-.-+/1!/*!&/1!&1F1*,6'.1!%*16+/1>164-6+3*+!>-*!L*41.4,'',1*o!
!
<'4!U3?35')!H61',!$1'!N11I!N14-6,!&/1*,1!'.4!@'..51/4(/1.!I_6!@/&4;2/o!<'4!T/16W$,16*1WN14-6,!51J*&1,!4/;2!'3I!
&16! +.1/;2*'0/+1*! L*41.! U3?35')D! *'21! &16! L*41.! T'*3'! B1>3o! </1! ?.1/*1! L*41.! /4,! */;2,! '*! &'4! $,6-0*1,F!
'*+14;2.-441*D! 4-&'44! 4/;2! &'4! N14-6,! '3,'6?! _516! 1/*1! $-.'6'*.'+1D! 1/*1*! ='K16/14(1/;216! 3*&! 1/*1*!
</141.+1*16',-6!0/,!$,6-0!>164-6+,o!</1!L*,1+6')-*!>-*!['44164,-s1;2*-.-+/1!F36!B'*+F1/,W!-&16!4'/4-*'.1*!
%*16+/14(1/;2163*+! 4-:/1! F34Y,F./;21! G2-,->-.,'/?! pGTqW! 3*&! ='K16/14(1/;216?'('F/,Y,! /*! &'4! 514,121*&1!
$74,10!?X**,1!&/1!$,6-0?-4,1*!&14!N14-6,4!30!kR!u!41*?1*o!
!
<'4!@'..51/4(/1.!&14!M-,3!=1';2I6-*,!T/..'4!N14-6,4!'3I!&1*!#--?/*41.*!4,615,!'.,16*')>1!BX43*+1*!I_6!41/*1!
$,6-0>164-6+3*+!'*D!30!&/1!2-21*!9-4,1*!I_6!$,6-0!3*&!</141.!F3!41*?1*o!"?,31..!51F/12,!&'4!N14-6,!$,6-0!
>-0!4,'',./;21*!U1,FD!&16!>-*!1/*10!</141.?6'E:16?!'3I!&16!̀ '3()*41.!N'6-,-*+'!16F13+,!:/6&o!!</1!T164-6+3*+!
/4,! F3>16.Y44/+!3*&!"34IY..1!+/5,!14!4126!41.,1*o! ! !"3;2!2/16!F1/+,!4/;2!&16!%/*4',F!1/*14!'34!GTW!='K16/1W!3*&!
['44164,-s1;2*-.-+/1! 514,121*&1*! $74,104! 61*,'51.o! <'4! N14-6,! ?X**,1! 0/,! &16! L*,1+6')-*! &/1416!
9-05/*')-*!0126!'.4!&/1!`Y.E1!41/*16!+1+1*:Y6)+1*!$,6-0?-4,1*!1/*4('61*!3*&!&16!=61'?W%>1*WG-/*,!&16!
"*I'*+4/*>14))-*!:Y61!/*!&/1410!@'..!5161/,4!*';2!I_*I!\'261*!1661/;2,o!!
!



!

! 8c!

<! 8-)'&-%()*0
</1!GL#!./1+1*!*/;2,!*36!/*!1/*16!4,6',1+/4;2!:/;2)+1*!+1-+6'(2/4;21*!N1+/-*D!4-*&16*!4/*&!'3I+63*&!&/1416!B'+1!
'3;2!514-*&164! '*IY../+! I_6! &/1! @-.+1*!&14! 9./0':'*&1.4o!A5:-2.! 4/1! 41.54,!:1*/+! F36! +.-5'.1*! %6:Y603*+!
51/,6'+1*D!.1/&1*!4/1!'3I+63*&!/2616!H1-W!3*&!V-(-+6'J1!4,'6?!3*,16!&1*!"34:/6?3*+1*o!$/1!4,121*!'*!>-6&164,16!
@6-*,! 1Q/4,1*F/1..16! =1&6-23*+1*! :/1! &10! "*4)1+! &14! M116144(/1+1.4D! &16! T164'3163*+! &16! AF1'*1! 3*&!
1Q,6101*! [1K16161/+*/441*o! </141! G2Y*-01*1! 51&6-21*! &/1! B151*4+63*&.'+1*! &16! =1:-2*16y/**1*D! &/1!
L*I6'4,63?,36! 3*&! &/1! [/6,4;2'E! &16! ('F/J4;21*! L*41.4,'',1*o! "*('443*+44,6',1+/1*! 3*&! M'v*'201*! F36!
M/*&163*+! &16! @-.+1*! &14! 9./0':'*&1.4! 4/*&! &6/*+1*&! 16I-6&16./;2D! 30! &/1! .'*+I6/4)+1! N14/./1*F! 3*&!
U';22'.)+?1/,!&16!N1+/-*!F3!+1:Y26.1/4,1*o!!
!
</141!@'?,-61*!511/*,6Y;2)+1*!&/1!"K6'?)>/,Y,!&16!L*41.*!'.4!N1/41F/1.D!+1IY26&1*!&/1!*',_6./;21*!N144-36;1*!
3*&!L*I6'4,63?,361*D!&/1!I_6!&1*!V-36/4034!3*16.Y44./;2!4/*&D!3*&!162X21*!&'4!N/4/?-!>-*!C0:1.,?','4,6-(21*o!
<16! V-36/403441?,-6! /4,! &'216! &6/*+1*&! +1I-6&16,D! 4/;2! '*! &/1! `16'34I-6&163*+1*! &14! 9./0':'*&1.4!
'*F3('441*D! 30! 41/*1! .'*+I6/4)+1! t516.151*4IY2/+?1/,! 3*&! N14/./1*F! F3! +1:Y26.1/4,1*o! </141! "*('443*+!
16I-6&16,!1/*!)1I+61/I1*&14!C0&1*?1*!/*!&16!G.'*3*+!3*&!/0!M'*'+101*,!,-36/4)4;216!<14)*')-*1*o!<'F3!
+12X61*!L*>14))-*1*!/*!*';22'.)+1!G6'?)?1*!:/1!&/1!@X6&163*+!16*13165'616!%*16+/1*D!&/1!L0(.101*)163*+!
1^F/1*,16! ['4416*3,F3*+4474,101D! &/1! @X6&163*+! &16! 5/-.-+/4;21*! T/1.I'.,! 4-:/1! &/1! %/*I_263*+!
30:1.r613*&./;216!V6'*4(-6,0X+./;2?1/,1*o!
!
H6_*16!['44164,-P!+/.,!'.4!&16!%*16+/1,6Y+16!&16!a3?3*E!3*&!4(/1.,!1/*1!F1*,6'.1!N-..1!/*!&1*!=14,6153*+1*!F36!
%661/;23*+! &16! +141,F,1*! 9./0'F/1.1o! </1416! F1/;2*1,! 4/;2! &36;2! 41/*1! 30:1.r613*&./;21! 3*&! ?./0'*13,6'.1!
`164,1..3*+!'34o!@_6!&/1!%6F13+3*+!>-*!['44164,-P!5/1,1,!4/;2!3*,16!'*&1610!&'4!T16I'261*!&16!%.1?,6-.741!'*o!
<'51/! :/6&! ['4416! p`!Aq! /*! 1/*10! %.1?,6-.74136! /*! 41/*1! =14,'*&,1/.1! ['44164,-P! p`!q! 3*&! $'3164,-P! pA!q!
F16.1+,o! [1**! &16! %.1?,6-.74136! 0/,! +6_*10! $,6-0! 51,6/151*! :/6&D! /4,! &/1! `164,1..3*+! &14! ['44164,-P4!
10/44/-*4I61/D! I-.+./;2! 30:1.r613*&./;2! 3*&! ?./0'*13,6'.o! L*! &1F1*,6'.1*! %*16+/1>164-6+3*+474,101*! ?'**!
+6_*16!['44164,-P!?./0'*13,6'.!'*+1./1I16,!-&16!.-?'.!216+14,1..,!3*&!+1.'+16,!:16&1*o!=1/!=1&'6I!?'**!&/1416!
/*!1/*16!=61**4,-PF1..1!:/1&16!6_;?>164,6-0,!3*&!'.4!$,6-0!>-*!T1656'3;216*!+1*3,F,!:16&1*o!<'51/!61'+/161*!
['44164,-P! p`!q!3*&!B3E4'3164,-P! pA!q!3*,16!"5+'51!>-*!%*16+/1! p$,6-0!3*&!"5:Y601q!:/1&16! F3!['4416!
p`!Aqo!<36;2!&/1! ?./0'*13,6'.1!`164,1..3*+!3*&!>/1.IY.)+1!%/*4',F0X+./;2?1/,1*! 4/*&!+6_*1!['44164,-PW!3*&!
=61**4,-PF1..1*,1;2*-.-+/1*!F1*,6'.1!%.101*,1!&16!%*16+/1:1*&1!3*&!4-0/,![1+5161/,16!&16!9./0'*13,6'./,Y,o!!
!
L0! H1+1*4',F! F30! %/*4',F! I-44/.16! %*16+/1,6Y+16! /*! 54(:o! </141.+1*16',-61*! 4,1..1*! &1F1*,6'.1!
%*16+/1>164-6+3*+4474,101!'3I!='4/4!+6_*16!['44164,-PW!3*&!=61**4,-PF1..1*,1;2*-.-+/1*!1/*1!30:1.,W!3*&!
?./0'I613*&./;21!".,16*')>1!51/!&16!*1,FI16*1*!G6/0Y61*16+/1>164-6+3*+!-&16!U-,4,6-0>164-6+3*+!&'6o!
!
@_6! &/1! %/*I_263*+! &/1416! V1;2*-.-+/1*! /4,! 1/*1! 1*+1! a34'001*'651/,! F:/4;21*! 4,'',./;21*! A6+'*1*D! &10!
G6/>',41?,-6!3*&!/*,16*')-*'.1*!%*,:/;?.3*+4('6,*16*!3*16.Y44./;2o!</141!9--(16')-*!/4,!1*,4;21/&1*&D!30!&/1!
*-,:1*&/+1*!,1;2*-.-+/4;21*D!J*'*F/1..1*!3*&!61+3.',-6/4;21*!N'201*51&/*+3*+1*!F3!4;2'P1*D!&/1! I_6!&/1!
16I-.+61/;21!L0(.101*)163*+!>-*!+6_*10!['44164,-P!16I-6&16./;2!4/*&o!<36;2!&/1!=_*&1.3*+!>-*!N144-36;1*!
3*&!%Q(16)41!?X**1*!/**->')>1!BX43*+1*!1*,:/;?1.,!3*&!30+141,F,!:16&1*D!&/1!1/*1*!.'*+I6/4)+1*!(-4/)>1*!
%/*z344!'3I!&/1!+14'0,1!N1+/-*!2'51*!:16&1*o!
!
".4! 3*,164,_,F1*&16! =1+.1/,16! &/1416! V6'*4I-60')-*! 3*&! 2/4,-6/4;2! /*! &16! N1+/-*! >16:36F1.,16! "?,136! /4,!
<13,4;2.'*&!/4,!41/,!Rhgw!</'.-+('6,*16!&14!G'F/J4;21*!L*41.I-6304!pGL@qD!1/*16!61+/-*'.1*!A6+'*/4')-*!0/,!gj!
M/,+./1&44,'',1*D! &'63*,16! "34,6'./1*! 3*&! U13411.'*&o! <'4! @-630! 512'*&1.,! V2101*! :/1! :/6,4;2'E./;21!
%*,:/;?.3*+D!C0:1.,4;23,FD!H143*&21/,D!=/.&3*+D!$/;21621/,!3*&!61+/-*'.1!L*,1+6')-*o!
!
L0!$1(,10516!RhRh!2',!<13,4;2.'*&!B1/,./*/1*!F30!L*&-WG'F/J?!>16XP1*,./;2,D!:'4!&/1!N1+/-*!>164,Y6?,!/*!&1*!
@-?34!&16!&13,4;21*!"3v1*W!3*&!$/;21621/,4(-./)?!6_;?,o!</1!U')-*'.1!$/;21621/,44,6',1+/1!>-*!\3*/!RhRS!41,F,!
&/14! ?-*41b31*,! I-6,o! <13,4;2.'*&! F1/+,! >-6! &/1410! `/*,16+63*&! &14! &7*'0/4;21*! [';24,304! >164,Y6?,1!
G6Y41*F!/0!L*&-WG'F/J?D!&'!&/1!N1+/-*!4-:-2.!#2'*;1*!'.4!'3;2!`16'34I-6&163*+1*!5/6+,o!!
!

0



!

! 8]!

=! >-?$./-0
!"#! $%%&'(')*'+,

<16!L*41.4,'',!@/&4;2/!/0!$_&('F/I/?!514,12,!'34!_516!Shh!L*41.*D!>-*!&1*1*!ggh!51:-2*,!4/*&o!%6!:/6&!,6'&/,/-*1..!
'.4!&'4!:/6,4;2'I,./;21D!.-+/4,/4;21!3*&!'?'&10/4;21!a1*,630!&16!N1+/-*!'*+14121*!3*&!5/1,1,!51,6Y;2,./;214!
G-,1*F/'.! I_6! `'*&1.! 3*&! L*>14,/,/-*1*! /*! >164;2/1&1*1*! $1?,-61*! :/1! L*I6'4,63?,361*,:/;?.3*+D! %*16+/1D!
=16+5'3D!H143*&21/,!3*&!B'*&:/6,4;2'I,o!</1!I/&4;2/'*/4;21!93.,36!/4,!Y3v164,!>/1.IY.,/+!3*&!+1(6Y+,!>-*!1/*16!
1/*F/+'6,/+1*!T164;201.F3*+!(-.7*14/4;216D!01.'*14/4;216!3*&!/*&/4;216!%/*I._441o"!
$3>'D!'*!&16![14,?_4,1!&16!+6Xv,1*!L*41.!T/)!B1>3!+1.1+1*D!/4,!'.4!̀ '3(,4,'&,!&'4!(-./)4;21!a1*,630!&14!B'*&14D!
:Y261*&!U'&/!'*!&16!A4,?_4,1!&16!L*41.!&'4!(6/0Y61!H14;2YE4F1*,630!&14!B'*&14!5/.&1,o!</1!>-621664;21*&1*!
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RhRgD!2K(4mcc:::o65Io+->oÑc(6144W61.1'41W*-WRkW61>/41&W+&(W+6-:,2WI-6W,21WJO/'*W1;-*-07WRhRhWRhRkco!
!&!L*,16*')-*'.!M-*1,'67!@3*&D!}[-6.&!%;-*-0/;!A3,.--?!<','5'41D~!RhRSD!
2K(4mcc:::o/0Io-6+c1*cG35./;')-*4c[%Ac:1-W&','5'41cRhRSc"(6/.o!
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! 8e!

!
!"#$%&''()*+,-+"#$%&'()*+#'(,!-.%/#'0+1.2!#.!3#4&'(#!56789:676;<=!(,++>+)1?!@$A2.A&,.B#$%+

@/&4;2/4!9'(/,'.0Y6?,1!:16&1*!&36;2!1/*1!N1/21!>-*!H141,F1*D!/*?.o!&10!#-0('*/14!";,!RhglD!61+3./16,o!</141!
H141,F1!.1+1*!I14,D!*';2!:1.;21*!N1+1.*!C*,16*1201*!H1.&16!I_6!L*>14))-*4F:1;?1!1/*:1651*!?X**1*o!</1!
J&4;2/'*/4;21!a1*,6'.5'*?D!&/1!N1416>1!='*?!-I!@/O/D!4(/1.,!&'51/!'.4!-5164,1!"3I4/;2,4512X6&1!1/*1!F1*,6'.1!N-..1o!
L*!/261*!a34,Y*&/+?1/,45161/;2!I'..1*!3o'o!'..1!9'(/,'.0'6?,'3I4/;2,46/;2,./*/1*D!&/1!t516(6_I3*+!&16!#-6(-6',1!
H->16*'*;1WH63*&4Y,F1!3*&!&/1!B1/,./*/1*!I_6!&/1!=16/;2,164,'K3*+o!*!
<'F3! ?-001*D! *151*! &16! a1*,6'.5'*?D! 1/*1! T/1.F'2.! :1/,1616! XP1*,./;216! L*4),3)-*1*! 3*&! =12X6&1*! F36!
H1:Y26.1/4,3*+!61/53*+4.-416!:/6,4;2'E./;216!"5.Y3I1D!&/1!4/;2!'3I!&/1!3*,164;2/1&./;21*!"4(1?,1!3*&!a:1/+1!
&16!J&4;2/'*/4;21*![/6,4;2'E!>16,1/.1*o!<'F3!+12X61*!1,:'!&/1!V1.1?-003*/?')-*4512X6&1!>-*!@/&4;2/D!&'4!
M/*/4,16/30!I_6!M/*16'.6144-36;1*!3*&!&16!T1656'3;2166',!&14!B'*&14o#+!!
!
</1!N1+/163*+!5/1,1,!'34.Y*&/4;21*!L*>14,-61*!&/1!MX+./;2?1/,D!/*!@/&4;2/!F3!/*>14)161*!-&16!+14;2YE./;2!,Y)+!
F3!:16&1*o! !<'F3!0_441*!0/*&14,1*4!@\<!Shhohhh! pgRgohhh!%CNq! /*>14)16,!:16&1*o!`/1651/! 4/*&!*';2!&10!
L*>14,01*,!pN1416>1&!'*&!N14,6/;,1&!";,/>/,/14q!N1+3.',/-*!";,!>-*!RhRR!/*!514)00,1*!=161/;21*!O1&-;2!
"34*'201*! 0X+./;2o#"! "34.Y*&/4;21! L*>14,-61*! 0_441*! +10Yv! &16! T16-6&*3*+! _516! L*>14))-*1*! /*!
514;26Y*?,1!"?)>/,Y,1*!>-*!RhRRD!+14-*&16,!4(1F/JF/16,1!pM/*&14,Wq=1,6Y+1!/*>14)161*o#!!!
!
</1! M/,+./1&4;2'E! @/&4;2/4! /*! &16! L*,16*')-*'.1*! A6+'*/4')-*! I_6! U-603*+! pL$Aq! +'6'*)16,! &/1! %/*2'.,3*+!
/*,16*')-*'.! '*16?'**,16! $,'*&'6&4o! "3I! *')-*'.16! %51*1! ,6Y+,! &'*151*! &'4! J&4;2/'*/4;21! "0,! I_6!
`'*&1.44,'*&'6&4! 3*&! ]3'./,Y,4?-*,6-..1! p@V$]#Aq! F36! :1/,161*! t516(6_I3*+! 51/o! a36! "*+.1/;23*+! &/1416!
J&4;2/'*/4;21*! G6-&3?,W! 3*&! </1*4,.1/4,3*+44,'*&'6&4! '*! /*,16*')-*'.1! U-601*! +/5,! 14! 41/,! giiR! &'4!
<1('6,01*,!-I!U')-*'.!V6'&1!M1'436101*,!'*&!$,'*&'6&4!p<UVM$qo##!#$!!
<16F1/,!1Q/4)161*!/*!@/&4;2/!1.I!>16(z/;2,1*&1!3*&!xl!I61/:/../+1!$,'*&'6&4o!</141!&1;?1*!1/*1!='*&561/,1!>-*!
=161/;21*!'5D!>-*!='3!3*&!='30',16/'./1*!_516!V1.1?-003*/?')-*4>16?'51.3*+!5/4!2/*!F3!"651/,44;23,F!3*&!
%.1?,6-/*4,'..')-*1*o!%/*!H6-v,1/.!&16!$,'*&'6&4!5'4/16,!&'51/!'3I!&1*!T-6+'51*!>-*!$,'*&'6&4!"34,6'./'!
L*,16*')-*'.D!0/,!&10!&'4!<UVM$!1/*1!9--(16')-*4>161/*5'63*+!2',o#%!
!
!
!

!
!)!L*,16*')-*'.!M-*1,'67!@3*&D!}[-6.&!%;-*-0/;!A3,.--?!<','5'41o~!
!*!N1416>1!='*?!-I!@/O/D!}N1+3.',-67!@6'01:-6?!W@/O/D~!RhRhD!2K(4mcc:::o65Io+->oÑc;-61WI3*;)-*4cJ*'*;/'.W
474,10W&1>1.-(01*,c61+3.',-67WI6'01:-6?WRco!
#+!#-00-*:1'.,2!U1,:-6?D!}$,'*&'6&4!'*&!N1+3.')-*!/*!@/O/D~!RhRhD!
2K(4mcc:::o;-00-*:1'.,2-I*')-*4o-6+c41;,-64W
JO/c534/*144c4,'*&'6&4Ç'*&Ç61+3.')-*cÉmÖm,1Q,{$,'*&'6&4uRh'*&uRhN1+3.')-*uRh/*uRh@/O/uRh"..uRh,21
uRh0'/*DN14-36;14uRh<1('6,01*,uRh'*&uRh,21uRh#-*43016uRh#-3*;/.uRh-IuRh@/O/o!
#"!L*>14,01*,!@/O/D!}L*>14,01*,!A((-6,3*/),14!Ü!@"]D~!RhRkD!2K(4mcc:::o/*>14,01*r/O/o-6+oÑc/*>14,01*,W
-((-6,3*/)14cI'b4o!
#!!#-00-*:1'.,2!U1,:-6?D!}$,'*&'6&4!'*&!N1+3.')-*!/*!@/O/o~!
##!#-00-*:1'.,2!U1,:-6?D!}$,'*&'6&4!'*&!N1+3.')-*!/*!@/O/o~!
#$!N1416>1!='*?!-I!@/O/D!}N1+3.',-67!@6'01:-6?!W@/O/o~!
#%!L*,16*')-*'.!V6'&1!"&0/*/4,6')-*D!}@/O/!W!#-3*,67!#-0016;/'.!H3/&1m!$,'*&'6&4!I-6!V6'&1D~!RhRhD!
2K(4mcc:::o,6'&1o+->c;-3*,67W;-0016;/'.W+3/&14cJO/W4,'*&'6&4W,6'&1o!
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! "A!

!"9! -.'/.%)01,2'+,:*'/&)'+'15;/+,
%6*13165'61!%*16+/1*!:/1!$-**1*1*16+/1D!['4416?6'E!3*&!=/-0'441!:1/41*!/*!@/&4;2/!'3I+63*&!+_*4)+16!+1-W!
3*&!,-(-+6'J4;216!=1&/*+3*+1*!1/*!16215./;214!G-,1*F/'.!'3Io!<16!*')-*'.1!%*,:/;?.3*+4(.'*!&14!B'*&14D!&16!
_516! 1/*1*! a1/,6'30! >-*! Rh! \'261*! '34+1.1+,! /4,D! 2',! &'4! a/1.D! 5/4! RhSh! &/1! +14'0,1! $,6-0>164-6+3*+! '3I!
16*13165'61!%*16+/1b31..1*!30F34,1..1*o!C0!&/1414!a/1.!F3!>16:/6?./;21*D!/4,!1/*1!F34Y,F./;21!9'('F/,Y,!>-*!gRh!
M[!'34!16*13165'61*!%*16+/1*!16I-6&16./;2o!%*16+7!@/O/!B/0/,1&!p%@Bq!/4,!&16!`'3(,(6-&3F1*,!3*&!T16,1/.16!>-*!
$,6-0!I_6!63*&!ih!u!&16!=1>X.?163*+!'3I!T/)!B1>3D!T'*3'!B1>3!3*&!A>'.'3o!%6?.Y6,14!a/1.!>-*!%@B!/4,!14D!5161/,4!
5/4!RhRl!F3!ih!u!'3I!16*13165'61!%*16+/1*!30F34,1..1*!3*&!&/14!5/4!RhSh!'3I!ii!u!F3!4,1/+16*o!<'4!%@B!2',!/0!
A?,-516!RhRR!1/*1*!gh!\'2614(.'*!pRhRRWRhSgq!>16XP1*,./;2,o#&!
!

<1?17! &JKLMNKOPKQQKJ0PJR0ESKLTLUPVW0
<16!H6-v,1/.!&14!J&4;2/'*/4;21*!$,6-04!:/6&!5161/,4!'34!16*13165'61*!]31..1*!:/1!['4416?6'E!3*&!=/-0'441!
16F13+,o!V6-,F!&14!+6-v1*!G-,1*F/'.4!I_6!&/1!U3,F3*+!>-*!16*13165'61*!%*16+/1*D!4,1..1*!I-44/.1!=61**4,-P1!:/1!
</141.!3*&!$;2:16X.!O1&-;2!:1/,162/*!&/1!:/;2)+4,1!]31..1!I_6!&/1!%*16+/116F13+3*+!&14!B'*&14!&'6o!@/&4;2/!2',!
1/*1!N1/21!>-*!L*/)')>1*!1*,:/;?1.,D!30!&/1!U3,F3*+!16*13165'616!%*16+/1*!F3!IX6&16*!3*&!&/1!"52Y*+/+?1/,!
>-*!/0(-6)16,1*!I-44/.1*!=61**4,-P1*!F3!>166/*+16*o(#'!#)!%4!+/5,!0126161!$-.'6(6-O1?,1!/*!@/&4;2/D!&'63*,16!&'4!
%*16+7!@/O/!$-.'6!GTWG'6?WG6-O1?,D!1/*!gl!M[WG6-O1?,!/*!&16!H1*120/+3*+4(2'41o!%*,:/;?1.,!>-*!%*16+7!@/O/D!4-..!
14! +1*3+! %*16+/1! I_6! gkohhh!`'342'.,1! ./1I16*o! <16! ='351+/**! /4,! >-6'344/;2,./;2! I_6! RhRk! +1(.'*,D! 3*&! &16!
?-0016F/1..1!=1,6/15!4-..!RhRl!'3I+1*-001*!:16&1*o#*!
!
L0! \'26! RhRh! 514,'*&! &/1! %*16+/1>164-6+3*+! @/&4;2/4! *-;2! F3! xh!u! '34! I-44/.1*! =61**4,-P1*D! :'4! &/1!
"52Y*+/+?1/,!&14!B'*&14!>-*!/0(-6)16,1*!%*16+/1,6Y+16*!3*,164,61/;2,o!=1F_+./;2!16*13165'616!]31..1*!4(/1.,1!
=/-1*16+/1!0/,!wx!u!/0!\'26!RhRh!&/1!:/;2)+4,1!N-..1D!+1I-.+,!>-*!['4416?6'E!pSR!uqo!$-.'6W!3*&![/*&1*16+/1!
,63+1*!:Y261*&&1441*!F34'001*!*36!?*'((!g!u!F36!%*16+/1>164-6+3*+!51/!p>+.o!<'64,1..3*+!Sqo!"!!

!

!
!"#$%&''()*+.-+72'(2-*48./'9.%&'()*'3&)'2<;9.*&.\*/945*.V!6!6W&$!

!
!
!

!
#&!%*16+7!@/O/!B/0/,1&D!}V1*!á1'6!G-:16!<1>1.-(01*,!G.'*!�!%@BD~!RhRRD!2K(4mccI;;;o+->oÑc:(W
;-*,1*,c3(.-'&4cRhRSchicghWá1'6WG-:16W<1>1.-(01*,WG.'*WI-6W%*16+7W@/O/WB,&WRhRRWRhSgo(&Io!
#'!N'>/,'!<o!G6'4'&D!No!#o!='*4'.D!'*&!",3.!N',36/D!}"!N1>/1:!-I!@/O/e4!%*16+7!$/,3')-*m!#2'..1*+14!'*&!$,6',1+/14!
'4!'!$0'..!L4.'*&!<1>1.-(/*+!$,',1D~!P'&'O32-'.3&/.:,9;3*&32-'.%&'()Y.P'1*'O9!xl!p"3+34,!gD!Rhgxqm!Rxj�iRD!
2K(4mcc&-/o-6+cghoghgwcOo6416oRhgwoghohxho!
#)!"5&3.!]o!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!P'&'O32-'.3&/.:,9;3*&32-'.%&'()Y.
P'1*'O9!gki!pA;,-516!gD!RhRgqm!gggSxkD!2K(4mcc&-/o-6+cghoghgwcOo6416oRhRgogggSxko!
#*!L*,16*')-*'.!@/*'*;1!#-6(-6')-*!pC*/,1&!U')-*4qD!}%@B!'*&!L@#!$/+*!"+61101*,!I-6!G';/J;e4!B'6+14,!$-.'6!
G6-O1;,D~!L@#D!RhRhD!2K(4mcc/I;(614461.1'414(6-&o'41(6-&o/I;o-6+c'..c('+14cG6144<1,'/.o'4(QÄL<{gxxjko!
$+!LN%U"D!}%*16+7!G6-J.1!W!@/O/D~!RhRSD!2K(4mcc:::o/61*'o-6+cW
c01&/'c@/.14cLN%U"c"+1*;7c$,')4);4c$,')4);'.ÇG6-J.14cA;1'*/'c@/O/ÇA;1'*/'ÇN%Ç$Go(&Io!
$!!LN%U"D!}%*16+7!G6-J.1!W!@/O/o~!
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<1?1<! 6TKLTQNVX0RKY0$ZL[\YKXZ[LY0
B'3,!&16![-6.&!='*?!.'+!&16!a3+'*+!F36!$,6-0>164-6+3*+!&16!=1>X.?163*+!@/&4;2/4!/*!RhRg!51/!;'o!iR!uD$#!:-51/!
0/*&14,1*4!ih!u!&16!=1>X.?163*+!'*!&'4!*')-*'.1!$,6-0*1,F!'*+14;2.-441*!4/*&o$$!T-6!&16!G'*&10/1!:'6!&16!
$,6-051&'6I!@/&4;2/4!/*!&1*!\'261*!Rhgl!5/4!Rhgi!30!;'o!Rk!u!+14)1+1*D!0/,!1/*16!OY26./;21*![';24,3046',1!
>-*!lDl!uo$%!
!
<1*! +6Xv,1*! "*,1/.! '*! &16! J&4;2/'*/4;21*! $,6-016F13+3*+! 0';21*D! 0/,! ?*'((! _516! wh!uD! 16*13165'61!
%*16+/1,6Y+16!'34!p>+.o!<'64,1..3*+!kqo!lh!u!&16!16*13165'61*!H14'0,16F13+3*+!1*rY..,!'3I!['4416?6'E:16?1D!
:1.;21!&36;2!@/&4;2/4!:1/,.Y3J+1*!@._441!3*&!H15/6+461+/-*1*!160X+./;2,!:/6&o!<14![1/,161*!:16&1*!=/-W!3*&!
$-.'61*16+/1! +1*3,F,D! :-51/! &161*! "*,1/.1! >16+.1/;24:1/41! +16/*+! 4/*&o$&! U151*! &10! +6-v1*! "*,1/.! >-*!
16*13165'616! %*16+/1! '*! &16! $,6-016F13+3*+D! I'..1*! '..16&/*+4! '3;2! ?*'((! kh!u! &16! %6F13+3*+! '3I! I-44/.1!
=61**4,-P1o!<'51/!514/,F,!?1/*1!&16!('F/J4;21*!L*41.*!1/+1*1!I-44/.1!N144-36;1*o$!!</1!2-21!"52Y*+/+?1/,!>-*!
/0(-6)16,1*! I-44/.1*! =61**4,-P1*! F36! $,6-016F13+3*+! 2',! F36! @-.+1D! &'44! @/&4;2/! &1*! +.-5'.1*!
G61/44;2:'*?3*+1*!'34+141,F,!/4,o$'!!
!

!
!"#$%&''()*+/-+72'(2-*48./'(.%-'8;(*D*;F;9?(</,8@<&.V!6!$W&".

`/*F3!?-00,D!&'44!4'/4-*'.1![1K1651&/*+3*+1*!pV6-;?1*O'261q!&/1!$,6-016F13+3*+!'34!['4416?6'E!*1+')>!
511/*z3441*!3*&!F3!%*+(Y441*!/*!&16!$,6-0>164-6+3*+!I_261*!?X**1*o(%+!!!</1!</>164/JF/163*+!&16!U3,F3*+!>-*!
16*13165'61*!%*16+/1b31..1*!:/1!$-.'6D!H1-,2160/1!3*&![/*&!I_6!&/1!$,6-0(6-&3?)-*!/4,!>-*!1*,4;21/&1*&10!
T-6,1/.!I_6!&/1!%*16+/14/;21621/,!&14!B'*&14o!
!
=1/!=1,6';2,3*+!&16!$,6-016F13+3*+!F:/4;21*!&1*!\'261*!Rhhh!3*&!RhRR!/4,!1/*1!,1/.4!2-21!@.3?,3')-*!&16!
"*,1/.1!'34!à.!3*&!['4416?6'E!F3!16?1**1*!p>+.o!<'64,1..3*+!lD!$oRRqo!</141!4/*&!3*,16!'*&1610!'3I!4'/4-*'.1!
[1K1651&/*+3*+1*! F36_;?F3I_261*D! :/1! /0! \'26! RhgkD! '.4! &/1! ['4416.1>1.! '3I+63*&! 1/*16! <_661(16/-&1!
514-*&164! */1&6/+! :'61*o! C0! &1*! &'&36;2! 51&/*+,1*! N_;?+'*+! &16! $,6-016F13+3*+! '34! ['4416?6'E!
'34F3+.1/;21*! 3*&! &1*! %*16+/151&'6I! &14! B'*&14! :1/,162/*! F3! &1;?1*D! 0344,1! '3I! '*&161! %*16+/1b31..1*!
F36_;?+1+6/P1*!:16&1*D!:-51/!&16!+6Xv,1!V1/.!'3I!&/1!U3,F3*+!>-*!I-44/.1*!=61**4,-P1*!J1.o![/1!F3&10!'*!!F3!
16?1**1*! F3! 16?1**1*! /4,D! ?-**,1! .1&/+./;2! =/-1*16+/1! 41/*1*! M'6?,'*,1/.! 4/;2,5'6! '34:1/,1*D! :-51/! &/1!
%6F13+3*+!'34!$-.'6W!3*&![/*&1*16+/1!:1/,+121*&!4,'+*/16,1o!B1,F,161!>16F1/;2*1,1!4-+'6!41/,!1/*10!"*4)1+!
/0!\'26!Rhhi!1/*1*!N_;?+'*+!3*&!,6Y+,!41/,!RhgS!*/;2,!0126!F36!$,6-016F13+3*+!51/o#$!#%!
!

!
$#!V21![-6.&!='*?D!}";;144!,-!%.1;,6/;/,7!pu!-I!G-(3.')-*q!W!@/O/D~![-6.&!='*?!A(1*!<','D!RhRSD!
2K(4mcc&','o:-6.&5'*?o-6+o!
$$!`'403?2!G',1.D!96/42*11.!G6'4'&D!'*&!9'63*142!N'-D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!%*16+7!@/O/!B/0/,1&D!
\3*1!wD!RhRSo!
$%!A36![-6.&!/*!<','D!}@/O/m!%*16+7!#-3*,67!G6-J.1D~!RhRSD!2K(4mcc-36:-6.&/*&','o-6+c1*16+7c;-3*,67cJO/o!
$&!LN%U"D!}LN%U"$V"VD~!RhRSD!2K(4mcc:::o/61*'o-6+c<','c<-:*.-'&4cLN%U"$V"Vo!
$'!LN%U"D!}%*16+7!G6-J.1!W!@/O/o~!
$*!LN%U"D!}%*16+7!G6-J.1!W!@/O/o~!
%+!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
%"!A36![-6.&!/*!<','D!}@/O/m!%*16+7!#-3*,67!G6-J.1o~!
%!!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
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0
<1?1<17! HL[RP]KJZKJ^03KZLKNTKL^0)KZ]K0

</1!%*16+7!@/O/!B/0/,1&!p%@Bq!/4,!&16!̀ '3(,16F13+16!3*&!U1,F51,61/516!/*!@/&4;2/o!!=/4!Rhgj!*-;2!3*,16!&10!U'01*!
@/O/! %.1;,6/;/,7! "3,2-6/,7! p@%"q! 51?'**,D! (6-&3F/16,! &/1! %@B! $,6-0! '34! ['4416?6'ED! </141.D! [/*&D! $-**1! 3*&!
=/-0'441o!</1!%@B!>164-6+,!ihâu!&16!=1>X.?163*+!@/&4;2/4!0/,!%*16+/1!3*&!&1;?,!&/1!&61/!`'3()*41.*!T/)!B1>3D!
T'*3'!B1>3!3*&!A>'.'3!0/,!O1:1/.4!1/+1*1*!3*'52Y*+/+1*!$,6-0*1,F1*!(6-!L*41.!'5o##!!
!
<16!+6Xv,1!"*,1/.!&14!$,6-04!/*!@/&4;2/!:/6&!&36;2!&/1!['4416?6'E:16?1!/*!['/.-'!3*&!M-*'4'>3!4-:/1!&/1!
+1-,2160/4;21*! 96'E:16?1! /*! 9/*-7'! 3*&! T3&'! (6-&3F/16,o#&! %4! +/5,! F3&10! 1/*/+1! ?.1/*161! 3*'52Y*+/+1!
$,6-016F13+16D! &/1! 2'3(,4Y;2./;2! I_6! &1*! %/+1*51&'6I! (6-&3F/161*D! :/1! V6-(/?! [--&4! L*&34,6/14! B/0/,1&!
p@/&4;2/4!+6Xv,16!$Y+1:16?451,61/516!3*&!`-.F2';?4;2*/,F1.2164,1..16q#'!3*&!&/1!@/O/!$3+'6!#-6(-6')-*o#(!</1!
@/601*! 4(1/41*! /261*! _5164;2_44/+1*D! '34! =/-0'441! +1:-**1*1*D! $,6-0! /*4! *')-*'.1! $,6-0*1,Fo! <'6_516!
2/*'34! 514,12,! I_6! G6/>',(164-*1*! &/1! MX+./;2?1/,D! "*.'+1*! I_6! &1*! %/+1*51&'6I! F3! /*4,'../161*! 3*&! ++Io!
_5164;2_44/+1*! $,6-0!1/*F34(1/41*o!"3I+63*&!&16! 2-21*! L*>14))-*4?-4,1*! ?-00,!&/141!A()-*! O1&-;2! I_6!
1/*1*!H6-v,1/.!&16!=1>X.?163*+!*/;2,!/*!@6'+1o)#*!&"!!!
!
</1!%@B!>16I_+,!_516!1/*1*!.'3I1*&1*!ghW\'2614WG.'*!pG-:16!<1>1.-(01*,!G.'*!pG<Gqq!/*!̀ X21!>-*!jhk!M/-o!%CN!
pgDix! M6&o! @\<qD! 30! /*! &/1! t516,6'+3*+4W! 3*&! T16,1/.16*1,F1! F3! /*>14)161*o! ! </1! I_6! RhRgD! RhRR! 3*&! RhRS!
+1(.'*,1*!L*>14))-*4'34+'51*!>-*!%@B!51.'3I1*!4/;2!'3I!Si!M/-o!%CND!RhDj!M/-o!%CN!5F:o!RwDj!M/-o!%CNo!<'4!
'*+14,615,1!a/1.!/4,D!5/4!RhRl!F3!ih!u!3*&!5/4!RhSh!F3!ii!u!0/,!16*13165'6!16F13+,10!$,6-0!F3!>164-6+1*o&$!!
!
"3I!&16!+6Xv,1*!L*41.!T/)!B1>3D!:1.;21!I_6!;'o!ih!u!&14!$,6-0>1656'3;24!>16'*,:-6,./;2!/4,D!:/6&!&16!$,6-0!_516!
F:1/!+6-v1!gSRW?TWB1/,3*+1*!_516,6'+1*!3*&!>16,1/.,D!>-*!&1*1*!1/*1!&/1!:14,./;21!N1+/-*!['/.-'!3*&!T3&'!
>164-6+,! 3*&!&/1! '*&161! &/1! F1*,6'.1! N1+/-*!['/.-'! 3*&!#3**/*+2'0!>165/*&1,o! \1&-;2! /4,! 14! 5/4.'*+! */;2,!
+1.3*+1*D!1/*!$74,10!F3!166/;2,1*D!&'4!&'4!9_4,1*+15/1,!&16!`'3()*41.!304;2./1v1*!?'**o&%!!
!
!

!
%$!LN%U"D!}LN%U"$V"Vo~!
%%!%@BD!}%*16+7!@/O/!B/0/,1&D~!RhRSD!2K(4mcc1zo;-0oÑco!
%&!%@BD!}%*16+7!@/O/!B/0/,1&o~!
%'!V6-(/?![--&!L*&34,6/14D!}V6-(/?![--&!L*&34,6/14!B,&D~!RhRSD!2K(4mcc:::o,6-(/?o;-0oÑco!
%)!@/O/!$3+'6!#-6(-6')-*D!}=/-WG6-O1;,4D~!RhgkD!2K(4mcc:::oI4;o;-0oÑc5/-(6-O1;,o2,0.o!
%*!%@BD!}%*16+7!@/O/!B/0/,1&o~!
&+!V21![-6.&!='*?D!}@/O/m!H6-:/*+!'!N1*1:'5.1!%*16+7!L*&34,67![2/.1!%Q('*&/*+!%.1;,6/;/,7!";;144D~!RhgwD!
2K(4mcc:::o:-6.&5'*?o-6+c1*c*1:4cI1',361cRhgwchlcRkcJO/W+6-:/*+W'W61*1:'5.1W1*16+7W/*&34,67W:2/.1W
1Q('*&/*+W1.1;,6/;/,7W';;144o!
&"!%*16+7!@/O/!B/0/,1&D!}V1*!á1'6!G-:16!<1>1.-(01*,!G.'*!�!%@Bo~!
&!!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
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!"#$%&''()*+1-+72'(2-*48./'(.%&'()*'0X&K(39;(,8;,(.3,K.\*/945*()!

"3I!T'*3'!B1>3!>164-6+1*!F34Y,F./;2!SSW?TWB1/,3*+1*!&/1!&/;2,!514/1&1.,1*!H15/1,1!>-*!B'5'4'!3*&!$'>34'>3D!
:-51/!:1/,1616!"345'3!F36!T165144163*+!&16!T164-6+3*+!+1(.'*,!/4,o!%4!:36&1!16:-+1*D!T/)!B1>3!0/,!A>'.'3!F3!
>165/*&1*D!&'4!&16F1/,!_516!1/*1!ggW?TWB1/,3*+!>16I_+,o![1/,161!G.Y*1!+/5,!14!&16F1/,!O1&-;2!*/;2,o&!!</1!'*&161*!
?.1/*161*! L*41.*! &16! L*41.+63((1! :16&1*! *';2! &10! N36'.! %.1;,6/J;')-*! $;2101! 1.1?,6/JF/16,D! &'4! >-0! @/O/!
<1('6,01*,!-I!%*16+7!p<-%q!>16:'.,1,!:/6&o&#!
!

<1?1<1<! #KMPQUZ[LNYVWKL0#UW\KJ0N\0&JKLMNKE0PJR0$ZL[\\ULXZ0
<16! $,6-00'6?,! /*! @/&4;2/! :/6&! &36;2! &'4! %.1?,6/F/,Y,4+141,F! Rhgx! 3*&! &/1! %.1?,6/F/,Y,4>16-6&*3*+1*! Rhgi!
+161+1.,o!L*!&/141*!H141,F1*!4/*&!&/1!"3I+'51*!3*&!a34,Y*&/+?1/,1*!&16!>164;2/1&1*1*!'*!&16!$,6-0:/6,4;2'E!
51,1/./+,1*!$,1..1*!:/1!&16!@%"D!&16!N1+3./163*+4512X6&1!3*&!&16!3*'52Y*+/+1*!$,6-016F13+16!pLGGq!I14,+1.1+,o!
$/1! 61+1.*! '3;2! V'6/I1D! B/F1*F1*D! $/;21621/,44,'*&'6&4D! T1656'3;2164;23,FD! $,61/,51/.1+3*+! 3*&!
C0:1.,>16,6Y+./;2?1/,4(6_I3*+1*o&&!&'!!

!
&#!%@BD!}A36!#34,-016!#'61!#1*,614!Z!917!B-;')-*4D~!RhRSD!2K(4mcc1zo;-0oÑc'5-3,W34c;-0('*7W
/*I-60')-*c-36W416>/;1W61+/-*4W&1(-,W0'(co!
&$!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
&%!L*,16*')-*'.!V6'&1!"&0/*/4,6')-*D!}@/O/!W!#-3*,67!#-0016;/'.!H3/&1D~!RhRRD!
2K(4mcc:::o,6'&1o+->c;-3*,67W;-0016;/'.W+3/&14cJO/W61*1:'5.1W1*16+7o!
&&!H->16*01*,!-I!@/O/D!}%.1;,6/;/,7!";,!RhgxD~!RhgxD!2K(4mcc:::o('6./'01*,o+->oÑc:(W
;-*,1*,c3(.-'&4cRhgxchSc";,WgSW%.1;,6/;/,7o(&Io!
&'!H->16*01*,!-I!@/O/D!}%.1;,6/;/,7!N1+3.')-*4!RhgiD~!RhgiD!2K(4mccI;;;o+->oÑc:(W
;-*,1*,c3(.-'&4cRhgicghcBUWjjihW%.1;,6/;/,7WN1+3.')-*4WRhgiWko(&Io!

</1!%@B!>164-6+,!ih!u!&16!=1>X.?163*+!@/&4;2/4!0/,!%*16+/1!3*&!&1;?,!&/1!>/16!`'3()*41.*!'5o!</1!
N1+/163*+!514/,F,!lg!u!&16!"*,1/.1!'*!%@BD!kk!u!:16&1*!>-*!1/*10!O'('*/4;21*!9-*4-6)30!

+12'.,1*!3*&!l!u!>-*!'*&161*!"?)-*Y61*o!!

�!%*16+7!@/O/!B/0/,1&!�!!!
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L*!=1F3+!'3I!&/1!%*16+/11/*4(1/43*+461+1.3*+1*!'3I!@/&4;2/!61+1.,!&16!ä%.1;,6/;/,7!";,!Rhgxä!&/1!1*,4(61;21*&1*!
T-64;26/E1*o! [16! (.'*,D! $,6-0! F3! (6-&3F/161*! 3*&! /*4! U1,F! 1/*F34(1/41*D! /4,! +10Yv! ãi! &14! H141,F14! &'F3!
>16(z/;2,1,D! 51/0! N1+3.',-6! 1/*1! B/F1*F! F3! 51'*,6'+1*o! <16! N1+3.',-6! 2',! .'3,! ãgh! &14! H141,F14! &'51/! &/1!
=1I3+*/4D! &/1! =1&/*+3*+1*! I_6! &/141! B/F1*F! I14,F3.1+1*o! `/16F3! FY2.1*! /*4514-*&161! T161/*5'63*+1*! _516!
9-*&/)-*1*!3*&!T16+_,3*+44Y,F1!I_6!&1*!/*4!U1,F!1/*+14(1/4,1*!$,6-0o!<'6_516!2/*'34!/4,!/0!ãgg!&14!H141,F14!
I14,+1.1+,D! &'44! &16! N1+3.',-6! ,1;2*/4;21! $,'*&'6&4! 3*&! "*I-6&163*+1*! I_6! &1*! "*4;2.344! '*! &'4! U1,F!
>-64;261/51*!?'**o&)!
U';2! "344'+1*! &14! <-%! 1*,4(61;21*! &/1! ,1;2*/4;21*! $,'*&'6&4! I_6! &/1! $,6-0/*I6'4,63?,36! &1*1*! >-*!
U13411.'*&!3*&!"34,6'./1*o!"7!
!

<1?1<1?! $ZL[\_LKNYK0
</1! H14,'.,3*+! 3*&! N1+3./163*+! &16! %*16+/1(61/41! /*! @/&4;2/! 4/*&! ?-0(.1Qo! <16F1/,! 61+3./16,! &/1! @/O/'*!
#-0(1))-*! '*&! #-*43016! #-00/44/-*! &/1! $,6-0(61/41! /*! @/&4;2/o'"! </1! G61/41! >'6//161*! &'51/! O1! *';2!
93*&1*,7(! 3*&! &161*! T1656'3;2o! @_6! (6/>',1! `'342'.,1! /4,! &16! V'6/I! '3I! hDgkh! %CN'$! (6-! ?[2! I14,+141,F,o!
`'342'.,1D!&/1!5/4!F3!ghh!?[2!(6-!M-*',!>1656'3;21*!3*&!1/*!+101/*4'014!̀ '342'.,41/*?-001*!>-*!0'Q/0'.!
gRoSRh!%CN!(6-!\'26!2'51*D!?X**1*!4/;2!I_6!1/*1!4,'',./;21!$35>1*)-*!b3'./JF/161*o!93*&1*!162'.,1*!/*!&/1410!
@'..!I_6!&/1!164,1*!ghh!T1656'3;241/*21/,1*!1/*1!$35>1*)-*o!$1/,!&10!go!"(6/.!RhRh!:16&1*!(6-!?[2!hDhwx!%CN!
>-*!&16!N1+/163*+!435>1*)-*/16,!3*&!%@B!+1:Y26,!1/*1*!N'5'K!>-*!hDhxS!%CN!(6-!?[2o'%!!
!
@_6!+1:165./;21!3*&!L*&34,6/1?3*&1*!/4,!&/1!V'6/I4,63?,36!?-0(.1Q16!3*&!2Y*+,!>-0!0'Q/0'.1*!$,6-0>1656'3;2!
&14!C*,16*1201*4!'5o!@_6!?.1/*1!C*,16*1201*D!&161*!0'Q/0'.16!T1656'3;2!:1*/+16!'.4!xl!?[2!(6-!M-*',!
51,6Y+,D! :/6&! I_6! &/1! /*4+14'0,! >1656'3;2,1! $,6-001*+1! 1/*! V'6/I! 162-51*o! L*! &16! *';2I-.+1*&1*!
T1656'3;24+63((1!:16&1*!93*&1*!hDgxh!%CN!(6-!?[2!I_6!&/1!164,1*!gkoiii!?[2!3*&!hDgjh!%CN!(6-!?[2!I_6!
&1*!&'6_5162/*'34+121*&1*!T1656'3;2!5161;2*1,o#$(!
!
<16!V'6/I! I_6!1/*1*!0'Q/0'.1*!=1&'6I! F:/4;21*!xl!?[!3*&!lhh!?[!51/*2'.,1,!1/*1!H15_26! I_6!&/1!+14'0,1!
M1*+1! '*! >1656'3;2,10! $,6-0! p%*16+/1+15_26! /*! ?[2q! 4-:/1! 1/*1! U';2I6'+1+15_26! p?[q! I_6! &1*!
1*,4(61;21*&1*!"561;2*3*+4F1/,6'30o!</1!U';2I6'+1! /4,!1/*!M'v!I_6!&/1!0'Q/0'.1!M1*+1!'*!$,6-0D!&/1!F3!
1/*10!51./15/+1*!a1/,(3*?,!+1*3,F,!:/6&o!</1!'561;21*5'61!U';2I6'+1!/*!O1&10!M-*',!1*,4(6/;2,!&16!2X;24,1*!
/0!O1:1/./+1*!M-*',!16I'44,1*!U';2I6'+1o#%((

!
@_6!+1:165./;21!93*&1*D!&161*!0'Q/0'.1!$,6-0*';2I6'+1!_516!lhh!?[2D!O1&-;2!3*,16!gohhh!?[2!./1+,D!:/6&!
1/*1!4(1F/J4;21!G61/44,63?,36!'*+1:1*&1,o!</1!H15_26!51,6Y+,!glDkS!%CN!(6-!?[2!(6-!M-*',o!`/*F3!?-00,!
1/*1!%*16+/1+15_26!>-*!hDgRh!%CN!(6-!?[2o!<'6_516!2/*'34!:/6&!51/!_5164;2_44/+16!=./*&1*16+/1D!&'4!21/v,!
%*16+/1D!&/1!>-0!$74,10!'3I+1*-001*D!'516!*/;2,!/*!"651/,!30+1:'*&1.,!:/6&D!1/*1!F34Y,F./;21!H15_26!>-*!
hDgj!%CN!(6-!?[2!(6-!M-*',!162-51*o#&(!@_6!&/1!+6Xv,1*!%*16+/1>1656'3;216D!&161*!0'Q/0'.1!U';2I6'+1!0126!
'.4!gohhh!?[2!51,6Y+,D!/4,!&/1!V'6/I4,63?,36!1,:'4!2X216!'*+141,F,o!</1!U';2I6'+1+15_26!./1+,!51/!gwDgg!%CN!(6-!
?[2!(6-!M-*',o!</1!%*16+/1+15_26D!'.4-!&/1!9-4,1*!I_6!&1*!,',4Y;2./;2!+1*3,F,1*!$,6-0D!51,6Y+,!hDgSh!%CN!(6-!
?[2!(6-!M-*',o!C*&!'3;2!2/16!:/6&!51/!_5164;2_44/+16!=./*&1*16+/1!1/*1!H15_26!>-*!hDgj!%CN!(6-!?[2!(6-!
M-*',!5161;2*1,o#!(!
!
!

!
&)!H->16*01*,!-I!@/O/D!}%.1;,6/;/,7!";,!Rhgxo~!
&*!M/?'1.1!=1.1*'!'*&!\1?1!T'?'.-.-0'!G'/D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!<1('6,01*,!-I!%*16+7!pM/*/4,67!
-I!L*I6'4,63;,361qD!\3*1!wD!RhRSo!
'+!G',1.D!G6'4'&D!'*&!N'-D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!%*16+7!@/O/!B/0/,1&o!
'"!"..1![Y263*+1*!I-.+1*!&10!C061;2*3*+4?364!>-0!ggo!$1(,10516!RhRS!pg!@\<!{!hDkg!%CNq!
'!!%*16+7!@/O/!B/0/,1&D!}G6/>',1!#34,-0164!W!%.1;,6/;/,7!V'6/P4!'*&!N',14D~!%*16+7!@/O/!B,&D!RhRSD!
2K(4mcc1zo;-0oÑc7-36W2-01c1.1;,6/;/,7W,'6/P4W'*&W6',14co!
'#!%*16+7!@/O/!B/0/,1&D!}#-0016;/'.!'*&!L*&34,6/'.!#34,-0164!W!%.1;,6/;/,7!V'6/P4!'*&!N',14D~!%*16+7!@/O/!B,&D!
RhRSD!2K(4mcc1zo;-0oÑc7-36W534/*144c1.1;,6/;/,7W,'6/P4W'*&W6',14c40'..W534/*144W,'6/P4co!
'$!%*16+7!@/O/!B/0/,1&D!}#-0016;/'.!'*&!L*&34,6/'.!#34,-0164!W!%.1;,6/;/,7!V'6/P4!'*&!N',14o~!
'%!%*16+7!@/O/!B/0/,1&D!}#-0016;/'.!'*&!L*&34,6/'.!#34,-0164!W!%.1;,6/;/,7!V'6/P4!'*&!N',14o~!
'&!%*16+7!@/O/!B/0/,1&D!}#-0016;/'.!'*&!L*&34,6/'.!#34,-0164!W!%.1;,6/;/,7!V'6/P4!'*&!N',14o~!
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<1?1<1C! !NKYKQE0PJR0FQ_LKNYK0
</1!J&4;2/'*/4;21![1K51:1654W!3*&!T1656'3;216?-00/44/-*!p@###q!/4,!I_6!&/1!N1+3./163*+!&16!96'E4,-P(61/41!
F34,Y*&/+o!\1!*';2![1.,0'6?,(61/44/,3')-*!:16&1*!&/1!G61/41!0-*',./;2!*13!I14,+1.1+,!3*&!>16XP1*,./;2,o!</1!
t516(6_I3*+!&16!96'E4,-P(61/41!/*!@/&4;2/!16I-.+,!0/,!1/*10!M-*',!T16FX+163*+o!<'216!5'4/161*!&/1!.-?'.1*!
96'E4,-P(61/41!I_6!<1F10516!RhRS!'3I!L0(-6,1*D!&/1!>-*!&1*!96'E4,-P3*,16*1201*!/0!A?,-516!RhRS!+1,Y)+,!
:36&1*o!</1!@###!>16:1*&1,1!&1*!$'3&/!"6'0;-!=3,'*1!#-*,6';,!G6/;1! p#Gq!>-*!U->10516!RhRS!4-:/1!&/1!
/*,16*')-*'.1*! @6';2,6',1*! 3*&! &1*! <1>/41*?364! >-*! A?,-516! RhRSD! 30! &/1! .-?'.1*! BGHWG6-&3?,(61/41! I_6!
<1F10516!RhRS!F3!514)001*o!</1!96'E4,-P(61/41!/*!@/&4;2/!:16&1*!&36;2!$;2:'*?3*+1*!/0!M1'*4!-I!G.'K4!
$/*+'(-61!pMAG$qD!/*,16*')-*'.1*!@6';2,6',1*!3*&!<1>/41*?3641*!511/*z344,o''!
!

<1?1?! 6TKLTQNVX0RKL05QN\UE0PJR0&JKLMNK_[QN`X0
@/&4;2/! 2',! 4/;2! '05/)-*/16,1! a/1.1! /*! &16! 9./0'(-./)?! +141,F,o! <36;2! &/1! T16'54;2/1&3*+! 1/*14!
9./0'4;23,F+141,F14!/0!$1(,10516!RhRg!2',!&'4!B'*&!&1*!61;2,./;21*!N'201*!I_6!41/*!a/1.!+14;2'P1*D!5/4!Rhlh!
U1K-WU3..W%0/44/-*4F/1.!F3!1661/;21*o!<'0/,!/4,!@/&4;2/!1/*14!&16!164,1*!4/151*!BY*&16!:1.,:1/,D!&/1!1/*!4-.;214!
H141,F! >16'54;2/1&1,! 2'51*D! 3*&! &16! 164,1! ?.1/*1! L*41.4,'',! 0/,! 1/*10! +141,F./;2! >16'*?16,1*! U3..W
%0/44/-*4F/1.o')!'*!
!
@/&4;2/4![/6,4;2'E4W! 3*&!9./0'4,6',1+/1*! -6/1*)161*! 4/;2! '0!U')-*'.1*! %*,:/;?.3*+4(.'*! pU<Gq! >-*! Rhgxo!
</1416! .1+,! 1/*1! N1/21! >-*! a/1.1*! I14,D! &/1! 0/,! @/&4;2/4! T16(z/;2,3*+! F36! $;2'P3*+! 1/*16! ?./0'614/./1*,1*D!
10/44/-*4'601*! [/6,4;2'E! 5/4! Rhlh! /*! %/*?.'*+! 4,121*o! `/16F3! +12X61*! &'4! $,6151*! *';2! I'4,! ghh!u!
16*13165'616!%*16+/1!/*!&16!$,6-016F13+3*+D!3*/>1641..10!$,6-0F3+'*+!4-:/1!a3+'*+!F3!4'351610!['4416!3*&!
4'*/,Y61*!%/*6/;2,3*+1*!/*!4,Y&)4;21*!3*&!.Y*&./;21*!H15/1,1*o)+!!
!

!
!
</1!`16'34I-6&163*+!/*!&16!C041,F3*+!:/6&!51/!=1,6';2,3*+!&16!'?,31..1*!V61/52'34+'410/44/-*1*!/*!@/&4;2/!
&13,./;2o!L0!\'26!RhRg!51./1I1*!4/;2!&/1!H14'0,10/44/-*1*!4-!'3I!RDii!M/-o!,!#A!Wåb3/>'.1*,1o!</141!%0/44/-*1*!
>16,1/.,1*! 4/;2! '3I! >164;2/1&1*1! $1?,-61*o! <16! V6'*4(-6,41?,-6! 4,1..,1! 0/,! hDjj! M/-o! ,! &1*! 4/+*/J?'*,14,1*!
%0/K1*,1*!&'6o!%/*!2-216!"*,1/.!&'6'*!IY..,!'3I!&1*!0'6/)01*!$1?,-6D!&'!&16!`'*&1.4W!3*&!G164-*1*>16?126!
p'3;2! V-36/4034q! F:/4;21*! &1*! L*41.*! +6Xv,1*,1/.4! (16! $;2/P! 3*&! =--,! 16I-.+,o! <16! `'3(,'*,1/.! &14!
V6'*4(-6,:141*4!/*!@/&4;2/!:/6&!>-*!$,6'v1*I'26F13+1*!51:Y.)+,D!&'!14!?1/*1!G164-*1*W!-&16!@6';2,F3+&/1*4,1!
+/5,D!'3v16!&10!51+61*F,!+1*3,F,1*!'.,1*!$;2/1*1*>16?126!I_6!&1*!V6'*4(-6,!>-*!a3;?166-26!>-*!&1*!@'601*!
F3!&1*!a3;?16I'56/?1*o!%4!+/5,!'3;2!4126!:1*/+1!M-,-66Y&16o!H1*'31!L*I-60')-*1*!F3!&1*!%0/K1*,1*!5F:o!
&1*!"*,1/.1*!/0!V6'*4(-6,41?,-6!4/*&!*/;2,!>16I_+5'6o!!</1!*Y;24,+6Xv,1*!T16364';216!>-*!%0/44/-*1*!4/*&!&/1!
%*16+/1/*&34,6/1!0/,!hDkw!M/-o!,D!+1I-.+,!>-0!H15Y3&141?,-6!0/,!hDgR!M/-o!,o!$-*4)+1!$1?,-61*D!1/*4;2./1v./;2!
L*&34,6/1*!0/,!T16561**3*+4(6-F1441*D!:'61*!/0!41.51*!\'26!I_6!gDlS!M/-o!,!!åb3/>'.1*,1!>16'*,:-6,./;2o)"!
!

!
''!@/O/'*!#-0(1))-*!'*&!#-*43016!#-00/44/-*!p@###qD!}U1:!@31.!'*&!BGH!G6/;14!I-6!\'*3'67!RhRkD~!RhRSD!
2K(4mccI;;;o+->oÑc:(W;-*,1*,c3(.-'&4cRhRScgRc@###WN1.1'41WU1:W@31.W'*&WBGHWG6/;14WI-6W\'*3'67WRhRkW
>Io(&Io!
')!@/O/!M/*/4,67!-I!#-003*/;')-*4D!}@/O/!B1+/4.',14!Rhlh!U1,Wa16-!#-00/,01*,D!#2'..1*+14!L*&34,6/'./41&!
U')-*4!,-!@-..-:!$3/,D~!RhRgD!2K(4mcc:::oJO/o+->oÑcM1&/'W#1*,61cU1:4c@L\LWB%HL$B"V%$WRhlhWU%VWa%NAW
#AMMLVM%UVDW#`"BB%UHo!
'*!@/O/!M/*/4,67!-I!%;-*-07D!}@L\L!BA[!%ML$$LAU!<%T%BAGM%UV!!$VN"V%Há!RhgjWRhlhD~!Rhgjo!
)+!@/O/!M/*/4,67!-I!%;-*-07D!}@/O/!U')-*'.!#./0',1!@/*'*;1!$,6',1+7D~!RhRRo!
)"!%36-(1'*!#-00/44/-*D!}%<H"N!W!V21!%0/44/-*4!<','5'41!I-6!H.-5'.!",0-4(216/;!N141'6;2D~!RhRRD!
2K(4mcc1&+'6oO6;o1;o136-('o13co!

</1!+141,F,1*!a/1.1!&16!%@B!41/*1!93*&1*!5/4!RhSh!F3!ii!u!0/,!16*13165'6!16F13+,10!$,6-0!F3!
>164-6+1*!4/*&!2X216!'.4!&/1!&14!%*16+/10/*/4,16/304D!:1.;214!/*!H14(6Y;21*!>-6!A6,!>-*!ih!u!5/4!

RhSw!+14(6-;21*!2',o!!

�!M/*/4,16/30!I_6!L*I6'4,63?,36!c!"5,1/.3*+!I_6!%*16+/1!Z!"`9W%/*4;2Y,F3*+!�!!



!

! "]!

C0! 41/*1! ?./0'(-./)4;21*! a/1.1! F3! 1661/;21*D! 2',! @/&4;2/! 1/*1! N1/21! '*! [/6,4;2'E4W! 3*&! 9./0'4,6',1+/1*!
>-6+14,1..,m)!!
!
C)>,++,!8?!"#$%&'()*&:!1.4!D+#E)&%$)%,2#,.!3#4&'(#&!

9NLZYVWUaYE0PJR05QN\UE
YZLUZKMNKJ0

3KYVWLKNTPJM0

ANbN0@E0cKUL0d0<8EcKUL0
)U`[JUQ0!KSKQ[_\KJZ0HQUJ0
e)!Hf0

</1!N1+/163*+!(.'*,!1/*1*!*131*!%*,:/;?.3*+4(.'*!I_6!&/1!\'261!RhRkWRhRw!
4-:/1!1/*1*!RhW\'2614WG.'*!F36!*')-*'.1*!%*,:/;?.3*+o!a/1.!/4,!14D!.'*+I6/4)+1!
%*,:/;?.3*+4F/1.1! I_6! @/&4;2/! I14,F3.1+1*!3*&!&'4! '..+101/*1![-2.16+121*!
&36;2!1/*1*!/*?.34/>1*!3*&!*';22'.)+1*!"*4',F!F3!>16514416*o!</1!5/4216/+1*!
lW\'2614W!3*&!RhW\'2614WG.Y*1!>-*!Rhgx!4/*&!'3I+63*&!3*1661/;25'616!a/1.1!
3*&!0'*+1.*&16!@.1Q/5/./,Y,!_5162-.,o!%/*1!&16!`'3(,4;2:/16/+?1/,1*!514,12,!
/0!@12.1*!1/*16!?--6&/*/16,1*!3*&!41?,-6_516+61/I1*&1*!G-./)?_516:';23*+!
3*&!W51:16,3*+o!

)U`[JUQQc0!KZKL\NJKR0
.[JZLNTP`[J0
-\_QK\KJZU`[J0#[UR\U_0
<87Dg<8?80e)!.#f0

<16! U<#N! (6Y41*)16,! A()-*1*D! G6-O1?,1! 3*&! M'v*'201*D! 30! &/1! a/1.1!
41/*14! 164,1*! U<#! F3! 1661/;21*o! ! N1&3F/163*+! &16! %0/44/-*1*! '34! &16!
$,6-016F13+3*+! 30! gh!u! 5/4! RhSh! 3*&! 1/*1! 51&/*+,1! N1&3F/163*+! &16!
%0/44/-*1*!'34!$,6-0!3*&!T16?126D!0/,!&10!a/1.D!5/4!RhSh!&/1!%0/44/-*1*!30!
Sh!u!3*,16!&'4!="CWU/>1'3!F3!41*?1*o!!

ANbN0'[h0&\NYYN[JY0
!KSKQ[_\KJZ0$ZLUZKMci0
<87G0Z[0<8@80e'&!$f0

</1! B%<$! 4?/FF/16,! >/16! >164;2/1&1*1! [1+1! 3*&! &/1! 1*,4(61;21*&1*!
L*>14))-*1*D! &/1! 16I-6&16./;2! 4/*&D! 30! 5/4! Rhlh! 1/*1! <1?'65-*/4/163*+! F3!
1661/;21*o! L0! ?-*416>')>4,1*! $F1*'6/-! 4,615,! @/&4;2/! '*D! 41/*! 3*51&/*+,14!
U<#Wa/1.!5/4!RhSh!F3!1661/;21*!3*&!&/141*!9364!5/4!Rhlh!51/F3512'.,1*o! L0!
'05/)-*/16,14,1*!$F1*'6/-!4-..!&/1![/6,4;2'E!F:/4;21*!Rhkh!3*&!Rhlh!*1K-W
*1+')>! 41/*o! </1! B%<$! 5/1,1,! F3&10! 9-4,1*4;2Y,F3*+1*! 5/4! Rhlh! I_6! &/1!
4(1F/J4;21*!L*>14))-*1*D!&/1!1*,.'*+!O1&14!GI'&14!16I-6&16./;2!4/*&o!

.QN\UZK0+PQJKLUTNQNZc0
"YYKYY\KJZ0e.+"f0

</1!#T"!/4,!1/*1!30I'441*&1!=1:16,3*+!&16!"34:/6?3*+1*!&14!9./0':'*&1.4!
'3I!&/1!:/6,4;2'E./;21!%*,:/;?.3*+!@/&4;2/4o!$/1!/&1*)JF/16,!&/1!'0!4,Y6?4,1*!
51,6-P1*1*! $1?,-61*! 3*&! &161*! "34:/6?3*+1*! '3I! &/1! %*,:/;?.3*+! &14!
B'*&14o! <'6_516! 2/*'34! :16&1*! M'v*'201*! F36! C*,164,_,F3*+! &16!
9./0'614/./1*F(.Y*1!>-*!@/&4;2/!10(I-2.1*o!

)U`[JUQ0"RU_ZU`[J0HQUJ0
e)"Hf0

L0! U"G! :16&1*! gwh! M'v*'201*! /*! F12*! $1?,-61*! +1*'**,D! &/1! 51/! &16!
"*('443*+! @/&4;2/4! '*! &1*! 9./0':'*&1.! T-66'*+! 2'51*! 4-..,1*o! C*/,1&!
U')-*4! L*,16*')-*'.! #2/.&61*f4! %016+1*;7! @3*&! pCUL#%@q! 2',! &1*! U"GW
G6-F144!>-*!@/&4;2/!'.4!ä=14,!G6';);1ä!'*16?'**,o!

)U`[JUQQc0!KZKL\NJKR0
.[JZLNTP`[J0-JSKYZ\KJZ0
HQUJ0

<16! U<#WL*>14))-*4(.'*! 1*,2Y.,! &1,'/../16,1! L*I-60')-*1*! F3! Sg!
(-,1*F/1..1*! G6-O1?,1! /*! &1*! =161/;21*! T16?126D! 16*13165'61! %*16+/1*D!
%*16+/11^F/1*F!3*&!H15Y3&1o!%6!5'3,!'3I!&10!U<#WC041,F3*+4I'26(.'*!'3Io!

!
<'6_516! 2/*'34! +/5,! 14! 1/*1! T/1.F'2.! >-*! L*/)')>1*D! &/1! 21.I1*! 4-..1*D! &/1! @-.+1*! &14! 9./0':'*&1.4!
'5F30/.&16*m(+!
!
C)>,++,!6?!D+#E)#.#F)FG,.!3#4&'(#&!

'UPjKJRK0-JN`U`SKJ0 3KYVWLKNTPJM0
)!.0-JSKYZ\KJZ0HQUJ! L0!N'201*!1/*16!G'6,*164;2'E!F:/4;21*!&10!M/*/4,67!-I!%&3;')-*!pMA%qD!

&10!U<#!N1+/-*'.!`35!3*&!HHHL!:16&1*!4(1F/J4;21!L*>14))-*4(6-O1?,1!F36!
%0/44/-*461&3F/163*+! /*! &1*! =161/;21*! %*16+/11^F/1*FD! ['4416! 3*&!
"5:'4416!4-:/1!B'*&WD!$11W!3*&!B3E>16?126!I14,+1.1+,o!!

!
)!!@/O/!M/*/4,67!-I!#-003*/;')-*4D!}@/O/!B1+/4.',14!Rhlh!U1,Wa16-!#-00/,01*,D!#2'..1*+14!L*&34,6/'./41&!
U')-*4!,-!@-..-:!$3/,o~!
)#!@/O/!M/*/4,67!-I!%;-*-07D!}@/O/!U')-*'.!#./0',1!@/*'*;1!$,6',1+7o~!



!

! "a!

)!.0&JWUJVK\KJZ0 <'4! J&4;2/'*/4;21!MA%! '651/,1,1!0/,! &10!%*16+7! '*&!N14-36;14! L*4),3,1!
F34'001*D!30!@/&4;2/4! >16514416,14!U<#!F3!1*,:/;?1.*!3*&!1/*F361/;21*o!
<'4!_516'651/,1,1!U<#!30I'44,m!
•! 1/*1!16*13,1!=1?6YE/+3*+!&14!a/1.4!I_6!RhShD!
•! 1/*1!T16(z/;2,3*+!F36!%661/;23*+!>-*!U1K-WU3..W

V61/52'34+'410/44/-*1*!5/4!RhlhD!
•! T-6'5/*I-60')-*1*D!I_6!9.'621/,D!V6'*4('61*F!3*&!T164,Y*&*/4!!
•! 1/*1!T16(z/;2,3*+!F36!C041,F3*+!&14!*')-*'.1*!"*('443*+4(.'*4o!

k?80\NQQN[J0ZLKKY0NJ07@0cKULY0
NJN`U`SK0}0

C*,16!&16!B1/,3*+!&14!@-64,0/*/4,16/304!2',!4/;2!&/1!N1+/163*+!>16(z/;2,1,D!
5/4!RhSlD!Sh!M/-o!=Y301!*13!F3!(z'*F1*!3*&!F3!(z1+1*o!!

ANbN0#PLUQ0&QKVZLNlVU`[J0
APJR0eA#&Af0

a/1.! /4,! 14D! &/1! '5+1.1+1*1*! L*41.*!3*&!<X6I16!0/,! 16*13165'616! %*16+/1! F3!
>164-6+1*o!%/*!16I-.+61/;214!=1/4(/1.!/4,!&/1!H101/*&1!T/-!L4.'*&!'*!&16!9_4,1!
B'3,-?'4o! <16F1/,! 4/*&! I_*I! .Y*&./;21! H101/*&1*! I_6! &/1! %.1?,6/JF/163*+!
'34+1:Y2.,!:-6&1*D!>-*!&1*1*!&61/!5161/,4!3*,1643;2,!:36&1*o!!

%KVWJ[Q[Mc0)KKRY0
"YYKYY\KJZ0e%)"f0

@/&4;2/! I_26,! 1/*1! V1;2*-.-+/151&'6I4'*'.741! pVU"q! F36! =1:Y.)+3*+! &14!
9./0':'*&1.4!&36;2D!&/1!.Y*&./;21!%.1?,6/JF/163*+D!/*.Y*&/4;21!$114;2/PI'26,!
4-:/1! "*('443*+40'v*'201*! /*! B'*&:/6,4;2'E! 3*&! 9_4,1*+101/*&1*!
'5&1;?,o!</1!VU"!.1+,!G6/-6/,Y,1*!I14,D!1*,:/;?1.,!V1;2*-.-+/1W"?)-*4(.Y*1D!
164,1..,!9-*F1(,('(/161!3*&!G6-O1?,>-64;2.Y+1!F36!=14;2'P3*+!*-,:1*&/+16!
V1;2*-.-+/1*o!L*4514-*&161!:36&1*!V1;2*-.-+/1*!/0!0'6/)01*!$1?,-6!*13!
(6/-6/4/16,D! 30! &/1! a/1.1! &16! kh!u/+1*! %0/44/-*461&3F/163*+! +10Yv! &1*!
"*?_*&/+3*+1*!&14!G';/J;! L4.'*&4!@-630! pGL@q!RhRh!3*&!&16!'?,3'./4/16,1*!
U<#!RhRh!F3!1661/;21*o!L*!&16!J*'.1*!G2'41!&14!G6-O1?,4!:16&1*!V1;2*-.-+/1W
"?)-*4(.Y*1!I_6!61.1>'*,1!V1;2*-.-+/1*!164,1..,o!

!
-JZKLJU`[JUQK05[[_KLU`[JKJ0
@/&4;2/! /4,! V1/.! 5F:o! M/,+./1&! 1/*16! N1/21! >-*! /*,16*')-*'.1*! 9--(16')-*1*D! 30! 41/*1! 9./0'W! 3*&!
:/6,4;2'E./;21*!a/1.1!F3!3*,164,_,F,1*!3*&!>-6'*F3,61/51*o!!
!
L*! 9--(16')-*! 0/,! &10! H.-5'.! H611*! H6-:,2! L*4),3,1! pHHHLq! :16&1*! /0! N'201*! &14! G6-O1?,4! ä#'(';/,7!
=3/.&/*+! I-6! $34,'/*'5.1! L0(.101*,')-*! -I! N1*1:'5.1! %*16+7! V1;2*-.-+/14! /*! N36'.! "61'4ä! $;23.3*+1*! '3I!
H101/*&1151*1! /*! '34+1:Y2.,1*! N1+/-*1*! @/&4;2/4! &36;2+1I_26,o! <'4! G6-O1?,! /4,! V1/.! 1/*14! >/16OY26/+1*!
61+/-*'.1*!T-62'51*4!/*!&1*!01.'*14/4;21*!BY*&16*!@/&4;2/D!T'*3',3D!&1*!$'.-0-*1*!3*&!G'(3'WU13+3/*1'o!
</1!@/*'*F/163*+!16I-.+,!&36;2!&/1!N1(35./?!9-61'!_516!&/1!9-61'!L*,16*')-*'.!#-6(-6')-*!"+1*;7!p9AL#"q!/*!
G'6,*164;2'E!0/,!HHHL!3*&!&10!G';/J;!L4.'*&4!<1>1.-(01*,!@-630!pGL<@qo!<'4!`'3(,F/1.!/4,!&/1!$,Y6?3*+!&16!
/*I-60/16,1*!3*&!/*,1+6')>1*!%*,4;21/&3*+4J*&3*+!>-*!N144-36;1*514/,F16*!3*&!.-?'.1*!N1+/163*+451'0,1*D!
30!1/*1!+6_*1![/6,4;2'E!3*&!16*13165'61!%*16+/1*!'3I!.-?'.16!%51*1!F3!IX6&16*D!1/*4;2./1v./;2!&16!%*,:/;?.3*+!
3*&!C041,F3*+!>-*!L*I6'4,63?,36(6-O1?,1*!F36!%.1?,6/JF/163*+!&14!.Y*&./;21*!N'304o)$!)%!
!
</1!G'6,*164;2'E!0/,!\'('*!L*,16*')-*'.!#--(16')-*!"+1*;7!p\L#"q!?-*F1*,6/16,!4/;2!'3I!&/1!"345/.&3*+!>-*!
"651/,4?6YE1*! '3I! &1*! L*41.4,'',1*! &36;2! O'('*/4;21! %.1?,6-/*+1*/1361o! L0! A?,-516! RhRR! :_6&/+,1! \L#"W
G6Y4/&1*,!V'*'?'!&/1!=1&13,3*+!1/*16!'?)>1*!a34'001*'651/,!51/!&16!%*,:/;?.3*+!&16!"651/,4?6YE1! /*!&1*!
('F/J4;21*!L*41.4,'',1*D!:-51/!@/&4;2/!'.4!<6124;21/51!I_6!&/1!61+/-*'.1!a34'001*'651/,!I3*+/16,o)&!
!
@/&4;2/! 3*&! U13411.'*&! ?--(16/161*! _516! *')-*'.1D! 61+/-*'.1! 3*&! /*,16*')-*'.1! A6+'*/4')-*1*D! 30! &'4!
9./0'51:344,41/*! F3! 162X21*! 3*&! +101/*4'01! M'v*'201*! F36! =1?Y0(I3*+! &14! 9./0':'*&1.4!
>-6'*F3,61/51*o!<'F3!+12X61*!"*4,61*+3*+1*!F36!C041,F3*+!&16!*')-*'.!I14,+1.1+,1*!9./0'F/1.1!/0!%/*?.'*+!

!
)$!HHHLD!}B'3*;2/*+!-I!N1*1:'5.1!%*16+7!'*&!H611*!%;-*-07!V6'/*/*+4!I-6!N10-,1!N36'.!#-003*/)14!/*!@/O/D~!
RhRRD!2K(4mcc+++/o-6+c.'3*;2/*+W-IW61*1:'5.1W1*16+7W'*&W+611*W1;-*-07W,6'/*/*+4WI-6W610-,1W636'.W
;-003*/)14W/*WJO/co!
)%!G';/J;!L4.'*&4!<1>1.-(01*,!@-630D!}L4.'*&!N14/./1*;1!L*/)')>1D~!RhRSD!2K(4mcc:::o(/&Io/*,c/6/co!
)&!\'('*!L*,16*')-*'.!#--(16')-*!"+1*;7D!}@/O/D~!RhRSD!2K(4mcc:::oO/;'o+-oO(cJO/c1*+./42c/*&1Qo2,0.o!



!

! ";!

0/,! &10! G'6/416! 9./0'4;23,F'5?-001*D! M'v*'201*! F36! $,Y6?3*+! &16! 9./0'614/./1*F! @/&4;2/4D!
9','4,6-(21*4;23,F!3*&!C*,164,_,F3*+!&16!=10_23*+1*!F36!=1:Y.)+3*+!&16!?./0'51&/*+,1*!M/+6')-*o)'!
!
</1! <13,4;21! H141..4;2'E! I_6! L*,16*')-*'.1! a34'001*'651/,! pHLaq! H05`! /4,! 41/,! gixx! /*! &16! ('F/J4;21*!
L*41.61+/-*!,Y)+!3*&!3*,162Y.,!1/*!=_6-!/*!&16!`'3(,4,'&,!$3>'o!"3I+63*&!&16!514-*&161*!`16'34I-6&163*+1*!
&36;2! &1*! 9./0':'*&1.! 516Y,! &/1! HLa! &16F1/,! gk! $,'',1*! &16! ('F/J4;21*! L*41.61+/-*! 3*&! 0126161!
N1+/-*'.-6+'*/4')-*1*!F3!I-.+1*&1*!$;2:16(3*?,1*m!

•! 9./0':'*&1.!/*!&16!('F/J4;21*!L*41.61+/-*!
•! "*('443*+!'*!&1*!9./0':'*&1.!3*&!*';22'.)+1!%*16+/1!
•! ['.&162'.,!
•! =1:'263*+!&16!M116145/-&/>164/,Y,!
•! t516+'*+!F3!?-2.1*4,-P'601*!$11,6'*4(-6,!

!
"3E6'++1516!&16!G6-+6'001!4/*&!&'4!=3*&140/*/4,16/30!I_6!:/6,4;2'E./;21!a34'001*'651/,!3*&!%*,:/;?.3*+!
p=MaqD!&'4!=3*&140/*/4,16/30!I_6!C0:1.,D!U',364;23,FD!*3?.1'61!$/;21621/,!3*&!T1656'3;2164;23,F!p=MCTq!
3*&!&'4!"34:Y6)+1!"0,!p""qo!</1!G6-O1?,1!:16&1*!'3v16&10!&36;2!&/1!%36-(Y/4;21!C*/-*!p%CqD!&/1!C*/,1&!
$,',14! "+1*;7! I-6! L*,16*')-*'.! <1>1.-(01*,! pC$"L<qD! &/1! $;2:1/F16! </61?)-*! I_6! %*,:/;?.3*+! 3*&!
a34'001*'651/,!p<%a"q!3*&!&/1!'34,6'./4;21!N1+/163*+!?-J*'*F/16,o))!
!

!"<! =''>7=)?'@,A'/8'*26*&,'/*'6'/.4/'/,:*'/&)'*,
@/&4;2/!41,F,!F3*1201*&!'3I!16*13165'61!%*16+/1*!F36!<1;?3*+!&14!:';241*&1*!%*16+/151&'6I4!&14!B'*&14o!
C0!&/1!"52Y*+/+?1/,!>-*!/0(-6)16,1*!I-44/.1*!=61**4,-P1*!F3!>166/*+16*D!:16&1*!G6-O1?,1!F36!U3,F3*+!>-*!
$-.'6W!3*&![/*&1*16+/1!4-:/1!['4416?6'E!>-6'*+1,6/151*o!
!

<1C17! H[ZKJ]NUQ^0TKYZKWKJRK05U_U]NZmZKJ0PJR0"PYQUYZPJMKJ0
L*!&1*!.1,F,1*!\'261*!2',!&/1!U3,F3*+!16*13165'616!%*16+/1*!/*!@/&4;2/!&13,./;2!F3+1*-001*D!/*4514-*&161!41/,!
Rhgjo!<1*!:1/,'34!+6Xv,1*!=1/,6'+!.1/4,1,!&/1!['4416?6'ED!&/1!I_6!_516!jh!u!&16!16*13165'61*!%*16+/116F13+3*+!
3*&!lh!u!&16!+14'0,1*!%*16+/116F13+3*+!>16'*,:-6,./;2! /4,o!=/-1*16+/1D!51/!&16!-6+'*/4;21!M',16/'./1*!:/1!
(z'*F./;21!-&16!)16/4;21!"5IY..1!F36!%*16+/116F13+3*+!+1*3,F,!:16&1*D!.1/4,1,!&1*!F:1/,+6Xv,1*!=1/,6'+o![/*&W!
3*&!$-**1*1*16+/1!2'51*!&10+1+1*_516!*36!1/*1*!+16/*+1*!"*,1/.o!
</1!%*16+/116F13+3*+!'34!['4416?6'E!4,'+*/16,1!F:/4;21*!Rhgl!3*&!RhRR!0/,!gSj!M[D!:Y261*&!&/1!%6F13+3*+!
'34!=/-1*16+/1!>-*!kR!M[!'3I!wg!M[!3*&!&/1!'34!$-.'61*16+/1!/0!+.1/;21*!a1/,6'30!>-*!S!M[!'3I!gh!M[!
F3*'20!p>+.o!<'64,1..3*+!xqo(*!
!

!
!"#$%&''()*+2-+%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;9'&'()*''(D',),&).V!6$A0!6!!W*$.

!

!
)'!U1:!a1'.'*&!M/*/4,67!-I!@-61/+*!"P'/64!'*&!V6'&1D!}U1:!a1'.'*&!W!@/O/!$,',101*,!-I!G'6,*1642/(!RhRR!W!
RhRlD~!RhRRD!2K(4mcc:::o0I',o+->,o*Fc1*c01&/'W'*&W614-36;14c*1:WF1'.'*&WJO/W4,',101*,W-IW('6,*1642/(W
RhRRWRhRlo!
))!<13,4;21!H141..4;2'E!I_6!L*,16*')-*'.1!a34'001*'651/,!pHLaqD!}A;1'*/'D~!RhRRD!
2K(4mcc:::o+/Fo&1c1*c:-6.&:/&1cSwSo2,0.o!
)*!LN%U"D!}N1*1:'5.1!%*16+7!$,')4);4!RhRRD~!RhRRD!2K(4mcc:::o/61*'o-6+c(35./;')-*4cRhRRc\3.cN1*1:'5.1W
%*16+7W$,')4);4WRhRRo!
*"!LN%U"D!}LN%U"$V"Vo~!

<

A<

=<<

=A<

><=A ><=B ><=C ><=Q ><=D ><>< ><>= ><>>"&
51

<.
.%/

21
/$

=<
6<

3%1
41

$%&
$

'
:

1JUUGEVEJWO (LRP#FGEYLG 'RSJE



!

! "e!

</1!%*16+/116F13+3*+!'34!16*13165'61*!]31..1*!4)1+!151*I'..4!>-*!kjl!H[2!/0!\'26!Rhgl!'3I!wlR!H[2!/0!\'26!
RhRg!'*o!`'3(,>16'*,:-6,./;2!I_6!&/141*!"*4)1+!:'6!&/1!['4416?6'ED!&161*!%6F13+3*+!>-*!khw!H[2!/0!\'26!
Rhgl!'3I!lkj!H[2!/0!\'26!RhRg!'*4)1+o!</1!=/-1*16+/1(6-&3?)-*!:3;24!151*I'..4!>-*!xh!H[2!/0!\'26!Rhgl!
'3I!ix!H[2!/0!\'26!RhRg!3*&!&/1!$-.'61*16+/1(6-&3?)-*!4)1+!F:/4;21*!Rhgl!3*&!RhRg!>-*!S!H[2!'3I!x!H[2o!
p>+.o!<'64,1..3*+!jqo*%!

!

!
!"#$%&''()*+3-!%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;9?(</,8@<&.V!6$A0!6!$W*!!

</1!@/O/!N36'.!%.1;,6/J;')-*!@3*&! p@N%@qWL*/)')>1!51/*2'.,1,!&/1!=161/,4,1..3*+!>-*!4'351610!3*&!+_*4)+10!
$,6-0!I_6!'5+1.1+1*1!3*&!.Y*&./;21!H101/*&1*o!</1!@N%@!:36&1!'3I!&16!RSo!9-*I161*F!&16!T16,6'+4('6,1/1*!
p#AG!RSq!/*!=-**D!<13,4;2.'*&!514;2.-441*o!</1!@N%@!>16:1*&1,!1/*1!$,63?,36!6-)161*&16!@-*&4D!51/!&16!&/1!
0-*',./;21*! V'6/IF'2.3*+1*! &16! .Y*&./;21*! H101/*&1*! 0/,! a34;2344J*'*F/163*+! >-*! %*,:/;?.3*+4W! 3*&!
H1516('6,*16*!?-05/*/16,!:16&1*o!</141!:16&1*! /*!1/*1*!V6132'*&I-*&4!1/*+1F'2.,!3*&!F36!%.1?,6/JF/163*+!
F34Y,F./;216!.Y*&./;216!H101/*&1*!/*!@/&4;2/!>16:1*&1,o*%!!
!
T/-! L4.'*&! /4,! &/1! 164,1! H101/*&1! /*! @/&4;2/D! &/1! a3+'*+! F3! %.1?,6/F/,Y,! _516! 1/*! M/*/WH6/&W$74,10! 2',o! M/,!
$,'6,?'(/,'.! >-*! &16! B1-*'6&-! </#'(6/-! @-3*&')-*! 2',! &/1! @N%@! 16I-.+61/;2! kx! J&4;2/'*/4;21! `'342'.,1! /0!
N'201*!&16!"651/,1*!&16!G2'41!g!'3I!&16!L*41.!T/-!1.1?,6/JF/16,o!</1!"651/,1*!51+'**1*!/0!<1F10516!Rhgx!3*&!
:36&1*!/0!<1F10516!Rhgj!'5+14;2.-441*o!$1/,&10!4/*&!'..1!kx!`'342'.,1!>-..4,Y*&/+!1.1?,6/JF/16,o!</1!X6,./;21!
H101/*4;2'E!F'2.,!1/*1*!4126!*/1&6/+1*!V'6/I!>-*!@\<!gj!(6-!M-*',!I_6!1/*1*!T1656'3;2!>-*!ioklh![2cM-*',o!
U';2!&10!%6I-.+!>-*!G2'41!g!'3I!T/-!L4.'*&!(.'*,!&/1!@N%@!/*!&1*!*Y;24,1*!F12*!\'261*D!1,:'!Shh!'5+1.1+1*1!
3*&! .Y*&./;21!H101/*&1*!0/,! /**->')>1*! 16*13165'61*! %*16+/1.X43*+1*! F3! 1.1?,6/JF/161*D! J*'*F/16,! &36;2!
1/*1*!+10/4;2,1*!@/*'*F/163*+4'*4',Fo*&!!
!
)UVWj[QMKJR0hKLRKJ0RNK0H[ZKJ]NUQK0RKL0SKLYVWNKRKJKJ0KLJKPKLTULKJ0&JKLMNKZLmMKL0UPj0ANRYVWN0S[LMKYZKQQZi0
!

go! $-.'61*16+/1!
@/&4;2/! >16I_+,! '3I+63*&! 41/*16! +1-+6'(2/4;21*! B'+1! /*! &16! $-**1*+_6,1.61+/-*! &16! %6&1! _516! 16215./;214!
$-.'61*16+/1(-,1*F/'.D! /*4514-*&161! 1*,.'*+! &16! :14,./;21*! 9_4,1! 3*&! '3I! &1*! Y3v161*! L*41.*o! </1!
&36;24;2*/K./;21!$-.'64,6'2.3*+!4;2:'*?,!F:/4;21*!gR!M\c0d!3*&!RR!M\c0d!_516!&'4!\'26!2/*:1+D!:-51/!&/1!
$-**1*4,3*&1*!>-*!l!5/4!i!$,3*&1*!(6-!V'+!>'6//161*o!</1!U3,F3*+!>-*!$-.'61*16+/1D!4-:-2.!&/61?,!'.4!'3;2!
/*&/61?,D!/4,!/*!@/&4;2/!5161/,4!:1/,!>16561/,1,o!$-!+/5,!14!Fo=o!4-.'6,2160/4;21!['60:'44165161/,3*+!-&16!4-.'61!
$,6-016F13+3*+! /*! `'342'.,1*! 3*&! &16! V-36/4034/*&34,6/1o! <'4! %*16+/10/*/4,16/30! 2',! 1/*! G6-+6'00! F36!
.Y*&./;21*! %.1?,6/JF/163*+! 0/,! $-.'6W`-01W$74,101*! 1/*+1I_26,D! 51/! &10! O1&10! `'34! 1/*! GTWM-&3.! 0/,!

!
*!!LN%U"D!}%*16+7!G6-J.1!W!V-*+'D~!RhRSD!2K(4mcc:::o/61*'o-6+cW
c01&/'c@/.14cLN%U"c"+1*;7c$,')4);4c$,')4);'.ÇG6-J.14cA;1'*/'cV-*+'ÇA;1'*/'ÇN%Ç$Go(&Io!
*$!LN%U"D!}N1*1:'5.1!%*16+7!$,')4);4!RhRRo~!
*%!G#N%%%D!}N36'.!%.1;,6/J;')-*!@3*&D~!RhRhD!
2K(4mcc:::o(;6111o-6+c4/,14c&1I'3.,cJ.14c1>1*,cJ.14c(6141*,')-*4cRuRiuRh$,6',1+/14uRhI-6uRh%*16+7u
Rh";;144uRhçuRhT/*1/.uRhU'6'7'*o(&Io!
*&!@/O/!#./0',1!#2'*+1!</>/4/-*D!}@L\L!NCN"B!%B%#VNL@L#"VLAU!@CU<D~!RhRRD!
2K(4mcc:1501&/'44(o;-0c;;(-6,'.c:(W;-*,1*,c3(.-'&4cRhRSchRcL*I-+6'(2/;W@N%@WA>16>/1:Ç@/*'.WRo(&Io!
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!

! \A!

='K16/14(1/;216! F36! T16I_+3*+! +14,1..,! :/6&o! a3&10! 1Q/4)161*! *1,F+1?-((1.,1! $-.'6'*.'+1*D! &/1! F36!
N1&3F/163*+!&16!W%0/44/-*1*!51/,6'+1*o*'!*)!**!
!

!
!
!

Ro! [/*&1*16+/1!
<14![1/,161*!?X**,1!&/1!U3,F3*+!>-*![/*&1*16+/1!'3I!@/&4;2/!1/*!51&13,1*&14!G-,1*F/'.!5/1,1*D!:-51/!1/*1!
30I'441*&1!=1:16,3*+!&16![/*&6144-36;1*!&14!B'*&14!*-;2!'344,12,o"++!T-*!M'/!5/4!A?,-516!:36&1*!/*!&1*!
,6-;?1*1*!\'2614F1/,1*![/*&+14;2:/*&/+?1/,1*!/0!=161/;2!>-*!wDl!5/4!xDR!0c4!>16F1/;2*1,o!%/*![/*&(6-O1?,!0/,!
gh!M[D!&'4!Rhhx!>-*!%@B!/*!"3E6'+!+1+151*!:36&1D!1656';2,1!O1&-;2!1*KY34;21*&1!%6+15*/441!'3I+63*&!>-*!
$;2Y&1*D! &/1! :Y261*&! &14! a7?.-*4! %>'*! /0! \'26! RhgR! 1*,4,'*&1*o! a3&10! 5./15! &/1! %6F13+3*+! 2/*,16! &1*!
%6:'6,3*+1*! F36_;?o! </1! 0'*+1.*&1! ?-*?61,1! =136,1/.3*+! &16! [/*&6144-36;1*! :Y261*&! &16!
T-65161/,3*+4(2'41!&14!G6-O1?,4!2',!F3!&/1410!%6+15*/4!51/+1,6'+1*o!a3?_*E/+1![/*&(6-O1?,1!4-..,1*!&'216!
1/*1!30I'441*&1!%>'.3/163*+!51/*2'.,1*D!30!/261!H61*F1*!3*&!MX+./;2?1/,1*!F3!/&1*)JF/161*o"+"!"+!!
!

So! =/-0'441!
</1!U3,F3*+!>-*!=/-0'441!'3I!@/&4;2/!2',!1/*1!+6-v1!=1&13,3*+!>-6!'..10!/*!@-60!>-*!=61**2-.F!F30!9-;21*o!
</14! 51,6/s!0126! '.4! xh!u!&16!`'342'.,1! /*! .Y*&./;21*!H15/1,1*o! L0!N'201*! >-*!"3P-64,3*+40'v*'201*!
:36&1*!igx!`1?,'6!0/,!>164;2/1&1*1*!='30'6,1*!51(z'*F,o!a3;?16W!3*&!2-.F>16'651/,1*&1!L*&34,6/1!*3,F1*!
=/-0'441! F36! $,6-016F13+3*+! I_6! &1*! %/+1*51&'6ID! _5164;2_44/+1! %*16+/1! :/6&! '*! &/1! %@B! >16?'3Eo! B'3,!
"*+'51*!>-*!a3;?166-26(6-&3F1*,1*!?'**!:Y261*&!&16!a3;?166-2616*,1!1,:'!kj!M[!$,6-0!16F13+,!:16&1*o!
<'6_516!2/*'34!(.'*,!&/1!"5,1/.3*+!I_6!C0:1.,!3*&!%*16+/1D!1/*1!9-4,1*'*'.741!I_6!&/1!H1:/**3*+!>-*!M1,2'*!
'34!&16!%@BW<1(-*/1!/*!U'5-6-!&36;2F3I_261*o!<'4!<1(-*/1+'4!?X**,1!14!160X+./;21*D!1/*1!B1/4,3*+!>-*!l!M[!
F3!16F13+1*o"+#!"+$!
!

ko! ['4416?6'E!
</1!U3,F3*+!>-*!['4416?6'E!F36!%6F13+3*+!>-*!%*16+/1!5/1,1,!'3I!@/&4;2/!16215./;214!G-,1*F/'.o!%/*1!$,3&/1!'34!
&10!\'26!Rhgh!16+'5D!&'44!&'4!['4416?6'E(-,1*F/'.!'3I!&1*!51/&1*!`'3()*41.*!1,:'!RRh!M[!51,6Y+,o"+%!B'3,!
"344'+1*!&14!<-%!2'51*!&/1!['4416?6'E:16?1!'3I!@/&4;2/!5161/,4!/261!9'('F/,Y,4+61*F1*!1661/;2,!3*&!0_441*!
0-&16*/4/16,!:16&1*D!30!&1*!:';241*&1*!=1&'6I!F3!&1;?1*o!<16!"*,1/.!&16!'34!['4416?6'E!16F13+,1*!%*16+/1!
4-..!5/4!RhSw!5/4!ih!u!&14!"*,1/.4!16*13165'616!%*16+/1*!1661/;21*o"+&!

!
*'!"5&3.!]o!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!P'&'O32-'.3&/.:,9;3*&32-'.%&'()Y.
P'1*'O9!gki!pA;,-516!gD!RhRgqm!gggSxko!
*)!M/61/!L4'?'D!B/*34!M-I-6D!'*&!`165!['&1D!}N1*1:'5.1!%*16+7!A((-6,3*/)14!'*&!#2'..1*+14!/*!,21!G';/J;!
L4.'*&4!N1+/-*D~!C34*Z4.a*)5;5<,9'9E.XP%bGD!RhgSo!
**!LN%U"D!}@L\L!N%U%["=B%$!N%"<LU%$$!"$$%$$M%UVD~!RhglD!2K(4mcc/4.'*&4o/61*'o-6+cW
c01&/'c@/.14cLN%U"c$/&4cG35./;')-*4c@/O/WWWN1*1:'5.14WN1'&/*144W"4414401*,W
@/O/o'42QÄ.'{1*Z2'42{g<<xg#jjwRS<gRkRS=#h<jhhw=#hj"S@j"Skgwj=o!
"++!LN%U"D!}@L\L!N%U%["=B%$!N%"<LU%$$!"$$%$$M%UVo~!
"+"!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
"+!!LN%U"D!}@L\L!N%U%["=B%$!N%"<LU%$$!"$$%$$M%UVo~!
"+#!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
"+$!AK0'6!%&1*2-I16!1,!'.oD!P'&'O32-'.%&'()Y.:<,(4'9.3&/.c-*=3;'.c53&)'.T*@)3@<&J.:?'4*3-.P'?<(;.<K.;5'.
X&;'()<1'(&='&;3-.C3&'-.<&.c-*=3;'.c53&)'!p#'056/&+1!C*/>164/,7!G6144D!Rhggqo!
"+%!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
"+&!=1.1*'!'*&!T'?'.-.-0'!G'/D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!<1('6,01*,!-I!%*16+7!pM/*/4,67!-I!
L*I6'4,63;,361qo!

<'4!|$/Q!$1*414!N14-6,}!>16:1*&1,!V14.'W='K16/1*D!&/1!O1&-;2!'3I+63*&!&16!?./0')4;21*!
=1&/*+3*+1*!5161/,4!*';2!1/*10!%/*4',F!>-*!;'o!kWl!\'261*!4,'6?!'*!$(1/;216?'('F/,Y,!>16./161*!
3*&!_516!</141.+1*16',-61*!:/1&16!'3I+1.'&1*!:16&1*!0_441*o!$-.'61*16+/1!&1;?,!xh!u!&14!

$,6-051&'6I4!'5D!&/1!614,./;21*!Sh!u!:16&1*!>-*!</141.+1*16',-61*!16F13+,o!$-!:16&1*!0-*',./;2!
:1/,162/*!khohhh!B/,16!</141.!>1656'3;2,o!!

�!$/Q!$1*414!@/&4;2/!�!!



!

! \8!

!
</1!%@B!51,61/5,!1/*1!khWM[W['4416?6'E'*.'+1!/*!U'&'6/>',3!'3I!&16!L*41.!T/)!B1>3D!'3I!&16!4/;2!1,:'!jh!M[!
&16! +14;2Y,F,1*! ['4416?6'E?'('F/,Y,1*! 51J*&1*o! </1! a1*,6'.61+/-*! >-*! T/)! B1>3! /4,! &16! +6Xv,1!
$,6-0>1656'3;216!0/,!1/*10!G6-W9-(IWT1656'3;2!>-*!gogxh!?[2c\'26D!:Y261*&!/*!&16![14,61+/-*!jhh!?[2W
(6-W9-(Ic\'26!>1656'3;2,!:16&1*o!a:/4;21*!gijh!3*&!giih!:36&1*!/*4+14'0,!ixl!?[!&36;2!4/151*!?.1/*161!
['4416?6'E474,101!/*4,'../16,o!U131!G6-O1?,1!/0!N'201*!>-*!%.1?,6/JF/163*+4(6-+6'001*!30I'441*!1/*1!RlW
?[W['4416?6'E'*.'+1!/*!=3;'W<-6Io!<'4!<-%!2',!/*4+14'0,!1/*!G-,1*F/'.!>-*!lhh!?[!/&1*)JF/16,D!>-*!&1*1*!
Shh!?[!/*!9'&'>3D!V'>13*/D!$163'!3*&!T'*3'!B1>3!./1+1*o"+'!"+)!
!

<1C1<! !KK_E!NSKi0!K]KJZLUQKE0PJR0JKZ]jKLJK0$ZL[\SKLY[LMPJM0
U';2!"*+'51*!&16!L*,16*')-*'.1*!"+1*,36!I_6!%6*13165'61!%*16+/1*!pLN%U"q!:16&1*!*1,FI16*1!16*13165'61!
%*16+/1*!/*!&1*!01/4,1*!BY*&16*!*/;2,!4,')4)4;2!16I'44,D!4-&'44!14!4;2:/16/+!/4,D!1/*!+1*'314!=/.&!>-0!'?,31..1*!
$,'*&!&16!*1,FI16*1*!$,6-0>164-6+3*+!/*!@/&4;2/!F3!F1/;2*1*o!<',1*!'34!&10!\'26!Rhgi!&13,1*!O1&-;2!&'6'3I!
2/*D! &'44! @/&4;2/! 1/*1! /*4,'../16,1! 9'('F/,Y,! >-*! kDS! M[! '*! *1,FI16*1*D! &1F1*,6'.1*! 16*13165'61*!
%*16+/1474,101*!2'K1D!2'3(,4Y;2./;2!GT!3*&!1/*/+1![/*&,365/*1*o!</14!1*,4(6';2!1,:'!hDx!u!&16!+14'0,1*!
$,6-016F13+3*+4?'('F/,Y,! /*! @/&4;2/o! </1! $74,101! :36&1*! 2'3(,4Y;2./;2! I_6! &/1! .Y*&./;21! %.1?,6/JF/163*+D!
V1.1?-003*/?')-*D!V-36/4034!3*&!/*!&16!B'*&:/6,4;2'E!+1*3,F,o$"*!

</1! %6F13+3*+! >-*! $,6-0! '34! ['4416?6'I,! 5./15! /0! a1/,6'30! >-*! Rhgl! 5/4! RhRg! ?-*4,'*,! 51/! gDgh! M[o!
$-.'6.13;2,1*!3*&!$-.'6W`-01W$74,101!F1/+,1*!1/*1*!"5:Y6,4,61*&!5/4!RhRhD!+1I-.+,!>-*!1/*10!4/+*/I/?'*,1*!
"*4,/1+!'3I!hDxi!M[!/0!\'26!RhRgo!</1!9'('F/,Y,!&16!$-.'6WM/*/WH6/&4!5./15!_516!&1*!+14'0,1*!a1/,6'30!2/*:1+!
4,'5/.!51/!hDlw!M[o!"*&161!AIIWH6/&W$-.'6WGTW$74,101!2/*+1+1*!>16F1/;2*1,1*!1/*1*!&13,./;21*!"*4,/1+!>-*!
hDxRj!M[!/0!\'26!Rhgl!'3I!gDjR!M[!/0!\'26!RhRg!p>+.o!<'64,1..3*+!iqo!L*4+14'0,!>16F1/;2*1,1*!&/1!AIIWH6/&W
$-.'6474,101! &1*! +6Xv,1*! a3:';24! /*! &/1410! a1/,6'30D! :Y261*&! ['4416?6'I,! 1/*1! ?-*4,'*,1! 9'('F/,Y,!
'3I:/14o$$"!
!

!
!"#$%&''()*+4-+%&;O*48-,&)./'(.de0L(*/.%-'8;(*D*;F;983?3D*;F;.V!6$A0!6!$W!!$!

!
!"B! C4D('*.'2)*&6*&'*,E6/,:)*FGD/6*&,?;*,H4++'/+5;FF5'0D*;%;&)'*,

</1! %/*I_263*+! >-*! ['44164,-s1;2*-.-+/1*! /4,! 1/*! ?-0(.1Q16! G6-F144D! &16! 0126161! %51*1*! 16I'44,o!
H141..4;2'E./;21! "?F1(,'*F! 3*&! T164,Y*&*/4! 4/*&! &'51/! +1*'34-! 1*,4;21/&1*&! :/1! 30:1.K1;2*/4;21!
M';25'6?1/,!3*&!U';22'.)+?1/,o!G-./)4;21!3*&!:/6,4;2'E./;21!N'201*51&/*+3*+1*!?X**1*!&/1!%*,:/;?.3*+!
3*&! L0(.101*)163*+! &/1416! V1;2*-.-+/1*! IX6&16*! -&16! 21001*o! <'216! /4,! 14! :/;2)+D! &/141! @'?,-61*!
1/*+121*&!F3!'*'.74/161*D!30!1/*1!16I-.+61/;21!L*,1+6')-*!>-*!['44164,-s1;2*-.-+/1*!F3!+1:Y26.1/4,1*o!
!
!
!
!

!
"+'!LN%U"D!}@L\L!N%U%["=B%$!N%"<LU%$$!"$$%$$M%UVo~!
"+)!M'./?D!}N1*1:'5.14!I-6!@/O/!�!G',2!I-6!H611*!G-:16!H1*16')-*D~!A;,-516!gD!RhRgo!
"+*!LN%U"D!}APWH6/&!N1*1:'5.1!%*16+7!$,')4);4!RhRRD~!RhRRo!
""+!LN%U"D!}APWH6/&!N1*1:'5.1!%*16+7!$,')4);4!RhRRo~!
""!!LN%U"D!}APWH6/&!N1*1:'5.1!%*16+7!$,')4);4!RhRRo~!

<Z<<

<ZA<

=Z<<

=ZA<

>Z<<

><=A ><=B ><=C ><=Q ><=D ><>< ><>=

"&
51

<.
.%/

21
/$

=<
6<

3%1
41

$%&
$'

:

1JUUGEVEJWO 'RSJESGHMNOGF,HFT,URSJEG,5JHUU[UOG\G 'RSJE,$LFLP"ELTU 'RFUOLYG,'RSJEU[UOG\G



!

! \"!

<1@17! *KYKQQYVWUa0PJR0(\hKQZ0
0
"LTKNZY\ULXZ0
<16! "651/,40'6?,! /*! @/&4;2/! /4,! &36;2! 1/*1*! M'*+1.! '*! b3'./I/F/16,1*! "651/,4?6YI,1*! +1?1**F1/;2*1,o! L*! &1*!
.1,F,1*!\'261*!p;'o!Rhgi!�!RhRSq!2'51*!1,:'!khohhh!"651/,*12016D!63*&!k!u!&16!=1>X.?163*+D!@/&4;2/!>16.'441*D!
30!Fo!=o! /*!"34,6'./1*!3*&!U13411.'*&!"651/,!F3!I/*&1*o!</141!%*,:/;?.3*+! .Y44,!4/;2!3*,16!'*&1610!'3I!&1*!
*/1&6/+1*!M/*&14,.-2*!>-*!gDwR!%CN!F36_;?I_261*D!:'4!'34.Y*&/4;21!MY6?,1!0/,!2X2161*!BX2*1*!',,6'?,/>16!
0';2,o$$+!<16!M'*+1.!'*!@';2?6YI,1*!/4,!/*4514-*&161!/0!%*16+/141?,-6!@/&4;2/4!4(_65'6D!:-!16!&1*!"345'3!3*&!
&/1!M-&16*/4/163*+!&16!L*I6'4,63?,36!511/*,6Y;2,/+,o!"3;2!&/1!%@B!516/;2,1,D!&'44!b3'./I/F/16,14!I/&4;2/'*/4;214!
G164-*'.!>-*!BY*&16*!0/,!2X2161*!BX2*1*D!:/1!"34,6'./1*!3*&!U13411.'*&D!ä'5+1:-651*ä!:/6&o!L0!\'26!RhRR!
2'51*!4-!Rh!u!/2616!M/,'651/,16D!1,:'!gjh!G164-*1*D!&/1!%@B!5F:o!@/&4;2/!>16.'441*o!V6-,F!&16!T16I_+5'6?1/,!>-*!
2X21616!=/.&3*+!'*!&1*!&61/!C*/>164/,Y,1*!5.1/5,!&16!@';2?6YI,10'*+1.!1/*1!51&13,1*&1!`16'34I-6&163*+o$$!!
=1/! &16! %/*I_263*+! *1316! V1;2*-.-+/1*! :/1! &16! ['44164,-II(6-&3?,/-*! 3*&! W>16:16,3*+! /*! @/&4;2/! 0344!
F3*Y;24,! >-*! 1/*16! +16/*+1*!T16I_+5'6?1/,! >-*! @';2?6YI,1*! '34+1+'*+1*!:16&1*o!<'216! /4,! 14! 16I-6&16./;2D!
1*,4(61;21*&1!@-6,W!3*&![1/,165/.&3*+40'v*'201*!F3!+1:Y26.1/4,1*o!
!

!
!
!
'UJRE0PJR09UYYKLSKLjnMTULXKNZ0
"3I!@/&4;2/!4/*&!jj!u!&14!B'*&14! /*!,6'&/)-*1..10!H63*&514/,F!3*&!G';2,!-E0'.4!&16!1/*F/+1![1+D!B'*&!I_6!
G6-O1?,1!F3!4/;216*o""%.</1!H1-0-6(2-.-+/1!&16!@/&4;2/WL*41.*! /4,!4126!3*,164;2/1&./;2!3*&!61/;2,!>-*!+6-v1*!
+15/6+/+1*! L*41.*! 5/4! 2/*! F3! :/*F/+1*! ",-..1*! 3*&! =3;2,1*o! </1! T16I_+5'6?1/,! >-*! ['4416! >'6//16,!
&101*,4(61;21*&!>-*!61/;2./;21*!A516zY;21*W!3*&!H63*&:'4416>-6?-001*!&16!+6-v1*!+15/6+/+1*!L*41.*!5/4!
2/*!F36!"52Y*+/+?1/,!>-*!N1+1*:'4416!3*&!z';21*!$_v:'4416./*41*!'3I!&1*!'5+1.1+1*1*!",-../*41.*o""&!B'3,!
$,3&/1*!2'51*!ikDS!u!&16!=1>X.?163*+!a3+'*+!F3!'3é161/,1,10!V6/*?:'4416o""'!<16!(6-!9-(I!['4416>1656'3;2!
/*!@/&4;2/!./1+,!51/!ikDxg!0è!(6-!\'26o"")!B'3,!&10!"4/'*!<1>1.-(01*,!='*?!U')-*'.![',16!$1;36/,7!L*&1Q!2',!
@/&4;2/!1/*1*!['4416>164-6+3*+44/;21621/,4/*&1Q!>-*!R!p}%*+'+1&}q!>-*!lD!:-51/!l!&'4!2X;24,1!N'*?/*+!/4,o""*!!
G6-O1?,1! /0! ?.1/*1610! M'v4,'5! -&16! 4-.;21! 0/,! /*,1+6/16,16! M116:'44161*,4'.F3*+! 5/1,1*! '3I+63*&! &16!
51+61*F,1*!T16I_+5'6?1/,!>-*!['4416!F:1/I1..-4!>/1.>164(61;21*&161!G164(1?)>1*o!
!
9UYYKL_LKNYK0
</1!9-4,1*!I_6!['4416!/*!@/&4;2/!>'6//161*!O1!*';2!U3,F3*+!3*&!T1656'3;2o!L0!2Y34./;21*!=161/;2!51,6'+1*!&/1!
H15_261*!I_6!&/1!164,1*!lh!%/*21/,1*!pg!%/*21/,!{!gohhh!Bq!hDhwg0%CN!(6-!%/*21/,o!@_6!lgWghh!%/*21/,1*!4,1/+,!&16!
G61/4!'3I!hDgxi!%CN!3*&!_516!ghh!%/*21/,1*!?-4,1,!14!hDSkg!%CN!(6-!%/*21/,o!@_6!?-0016F/1..1!U3,F16!51,6Y+,!
&16!G61/4!hDkSh!%CN!(6-!%/*21/,!['4416o!L*!51/&1*!@Y..1*!:/6&!1/*1!F34Y,F./;21!"5:'4416+15_26!>-*!hDhj!%CN!

!
""#!M-*/?'!A.&1*536+D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!<13,4;214!`-*-6'6?-*43.',D!\3*1!iD!RhRSo!
""$!G',1.D!G6'4'&D!'*&!N'-D!H14(6Y;2!:Y261*&!N1/41(2'41!g!W!%*16+7!@/O/!B/0/,1&o!
""%![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
""&![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
""'![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"")!9*-10'D!}@/O/!W!H14'0,16!['4416>1656'3;2!(6-!9-(ID~!RhRhD!
2K(4mcc?*-10'o&1c',.'4c@/O/c,-(/;4c['4416c['4416>1656'3;2cH14'0,16W['4416>1656'3;2W(6-W9-(Io!
""*![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!

"3I+63*&!&14!M'*+1.4!'*!%Q(16)41D!"*.'+1*!&/1416!"6,!F3!:'6,1*D!4/*&!$;23.3*+1*!>-*!
@';2?6YE1*!>-6!A6,!>-*!1441*F/1..16!=1&13,3*+o!<'216!0X;2,1!&/1!%36-(Y/4;21!<1.1+')-*!1/*1!
C041,F3*+!>-*!G6-O1?,1*D!&/1!'34!&16!C0I1.&'*'.741!6143.)161*D!'3I!&1*!('F/J4;21*!L*41.*!'3I!

O1&1!0X+./;21![1/41!3*,164,_,F1*o!!!

�!<1.1+')-*!&16!%36-(Y/4;21*!C*/-*!/*!$3>'!�!!



!

! \\!

162-51*o! $;23.1*! 3*&! H151,44,YK1*! 2'51*! I61/1*! a3+'*+! F3! &1*! 164,1*! RS! %/*21/,1*! ['4416o! %4! I'..1*!
F34Y,F./;21!H15_261*!I_6!</1*4,.1/4,3*+1*!:/1!*131!"*4;2._441D![/1&16'*4;2._441!-&16!"54;2'.,3*+!4-:/1!++I4o!
['6,3*+1*! '*D! &/1! O1! *';2! 4(1F/J4;21*! "*I-6&163*+1*! >'6//161*! ?X**1*o"!+! =1/! =1,6';2,3*+! ?_*E/+16!
['44164,-P16F13+3*+! I_6!1/*1!?-0016F/1..1!U3,F3*+D!:/1!F30!=1/4(/1.! I_6!&1*!%Q(-6,!>-*!['44164,-P!3*&!
41/*1*!<16/>',1*D!4-!51.Y3E!4/;2!&16!['4416(61/4!'3I!@/&4;2/!'3I!30+161;2*1,!;'o!hDhhhl!%CNc.o!L*!<13,4;2.'*&!
F'2.,!&'4!(6-&3F/161*&1!H1:1651!51/4(/1.4:1/41!k!%CN!(6-!935/?01,16D!:'4!hDhhk!%CNc.!1*,4(6/;2,o"!"!

!
<1@1<! #KMPQUZ[LNYVWK0#UW\KJTKRNJMPJMKJ0

L*!=1F3+!'3I!['44164,-s1;2*-.-+/1*!3*&!&161*!T160'6?,3*+!1Q/4)161*!'3I!@/&4;2/!+1+1*:Y6)+!*-;2!?1/*1!
+141,F./;21*! N/;2,./*/1*! -&16! 61+3.',-6/4;21*! N'201*51&/*+3*+1*o! "..16&/*+4! /4,! +1(.'*,D! 1/*! 4(1F/J4;214!
N1+1.:16?! I_6! &1*! C0+'*+! 0/,! ['44164,-s1;2*-.-+/1*! F3! 1*,:/;?1.*o! =/4216! 4/*&! '3I! @/&4;2/! *-;2! ?1/*1!
['44164,-P(6-O1?,1!61'./4/16,!:-6&1*o!V6-,F&10!4/*&!/*!H14(6Y;21*!0/,!.-?'.1*!(-./)4;21*!3*&!:/6,4;2'E./;21*!
$,'?12-.&16*!1/*!'34+1(6Y+,14!=1:344,41/*!3*&!L*,161441!'*!&/1416!V1;2*-.-+/1!I14,F34,1..1*o!"..16&/*+4!I12.1*!
/*! &16! L*&34,6/1! *-;2! ?-*?61,1! %6I'263*+4:16,1o! V1;2*/4;21! L*4,'..')-*1*! '3I! &16! L*41.! 4/*&! +63*&4Y,F./;2!
16.'35,D!O1&-;2!/4,!&/1!&16F1/)+1!%/*4(1/43*+!>-*!%*16+/1!'34!4-.;21*!]31..1*!/*!&'4!/*43.'61!%*16+/1*1,F!*/;2,!
+14,'K1,D!:'4!1/*1!*1,FI16*1!"*:1*&3*+!>-*!['44164,-s1;2*-.-+/1!&16F1/,!'K6'?)>16!0';2,o!V6-,F!&/1416!
`16'34I-6&163*+1*!2',!&/1!</4?344/-*!>-6!A6,!&13,./;2!+10';2,D!&'44!14!1/*!+6-v14!L*,161441!'*!&16!%64;2./1v3*+!
>-*!['44164,-PWV1;2*-.-+/1!+/5,o!
!
!
!
!
! !

!
"!+!["V%N!"CV`ANLVá!A@!@L\LD!}C*&164,'*&/*+!á-36!=/..!�![',16!"3,2-6/,7!-I!@/O/D~!RhRgD!
2K(4mcc:',16'3,2-6/,7o;-0oÑc3*&164,'*&/*+W7-36W5/..co!
"!"!aI9D!}L*&34,6/1:'4416![/6&!L0!$;2*/K!%/*!#1*,!V13616D~!['*;,&).\](.><==,&3-'.^*(;9453MD!\3.7!SgD!RhgjD!
2K(4mcc:::oFêo&1c:'4416W'5:'4416c:'4416c/*&34,6/1:'4416W:/6&W/0W4;2*/KW1/*W;1*,W,13616o!



!

! \9!

@! :"7A"0
!

9"#! $%%&'(')*'+,
$'0-'! /4,! 1/*! $,'',! /*! G-.7*14/1*D! &16! &/1! :14,./;24,1! H63((1! &16! $'0-'/*41.*! /0! $_&('F/J?! 30I'44,o! </1!
I-.+1*&1! V'51..1! +/5,! 1/*1*! ?36F1*! t5165./;?! _516! :/;2)+1! BY*&16I'?,1*! F3! $'0-'D! 51>-6! &1,'/../16,1!
BY*&16/*I-60')-*1*! F36! '..+101/*1*! M'6?,4,63?,36! 3*&! F30! %*16+/141?,-6! +1+151*! :16&1*D! +1I-.+,! >-*!
1/*10! @-?34! '3I! &1*! 16*13165'61! %*16+/1*W! 3*&! ['44164,-P41?,-6! &16! L*41.*o! "54;2./1v1*&! :16&1*!
>/1.>164(61;21*&1!%/*4',F5161/;21!I_6!['44164,-s1;2*-.-+/1*!>-6+14,1..,o!
!

`'3(,4,'&,! "(/'!
=1>X.?163*+! gijohhh!pRhRhq!
@.Y;21! Rojkh!?0d!!"!!!
=1>X.?163*+4&/;2,1! xxDhS!%/*:-2*16y/**1*!c!?0d!"!#!
"*F'2.!p51:-2*,16q!L*41.*! i!pk!&'>-*!51:-2*,q"!$!
N1+/163*+4I-60! G'6.'01*,'6/4;21!N1(35./?!
"0,44(6';21*! $'0-'*/4;2!3*&!%*+./4;2!
[Y263*+! $'0-'*/4;216!V'.'!p[$Vq!
[1;241.?364! g![$V!{!hDSk!%CN!
=63K-/*.'*&4(6-&3?,! xjS!M/-o!%CN!pRhRgq!

=LGW[';24,30!pRhRgqm!WRDx!u!
%'41!-I!&-/*+!534/*144! wRDg!'3I!N'*+!ij!pRhgiq"!%!
9-663()-*4/*&1Q! >'*&'.G&)32'.

!
L0!\'26!giwR!16.'*+,1!$'0-'!41/*1!C*'52Y*+/+?1/,!>-*!U13411.'*&!3*&!:36&1!&'0/,!&16!164,1!3*'52Y*+/+1!
('F/J4;21! L*41.4,'',o! </1! N1+/163*+4I-60! /*! $'0-'! /4,! 1/*1! ('6.'01*,'6/4;21! <10-?6')1D! &/1! ,6'&/)-*1..1!
(-.7*14/4;21!N1+/163*+41.101*,1!30I'44,o!<'4!%/*?'0016('6.'01*,!514,12,!'34!lg!M/,+./1&16*o!</1!"0,4F1/,!
51,6Y+,!I_*I!\'261*o!<'4!('44/>1!['2.61;2,!4,12,!.1&/+./;2!&1*!M','/D!A5162Y3(,16*!4'0-'*/4;216!@'0/./1*;.'*4D!
F3o!U';2!&1*!.1,F,1*!G'6.'01*,4:'2.1*!'0!hiohkoRhRg!?'0!14!*';2!1/*10!?*'((1*!t5166'4;23*+416I-.+!&16!
A((-4/)-*!F3!0-*',1.'*+1*!=.-;?'&1*!3*&!"341/*'*&1641,F3*+1*!_516!&'4!['2.16+15*/4D!&'4!0/K.16:1/.1!
+16/;2,./;2!514,Y)+,!:36&1o!<'4!G'6.'01*,!:Y2.,!&'4!$,'',4-5162'3(,!I_6!1/*1!"0,4F1/,!>-*!I_*I!\'261*o!$1/*1!
$,1..3*+!/4,!>16+.1/;25'6!0/,!&16!1/*14!?-*4),3)-*1..!+153*&1*1*!M-*'6;21*o!<'4!$,'',4-5162'3(,!514,1..,!&/1!
G610/160/*/4,16y/**1*!'34!&1*!N1/21*!&16!G'6.'01*,'6/16y/**1*!3*&!F:X.I!M/*/4,16y/**1*!I_6!&'4!9'5/*1Ko"!&!
!
</1! 4-F/-X?-*-0/4;21*! L*&/?',-61*! $'0-'4! ./1+1*! /0!0/K.161*! 5/4! 2-21*!=161/;2! /0!T16+.1/;2! F3! '*&161*!
$,'',1*! /0!('F/J4;21*!N'30!51/!1/*10!`<L! /0!\'26!Rhgi!>-*!hDxgl!pN'*+!ggg!+.-5'.qo! L0!H1+1*4',F!F3!&1*!
'*&161*!&61/!@-?34.Y*&16*!.15,!*36!1/*!?.1/*16!V1/.!&16!=1>X.?163*+!pgjDg!uq!/0!365'*1*!N'30D!V1*&1*F!0/,!
1/*16!OY26./;21*!$,'&r.3;2,6',1!>-*!hDk!u!4/*?1*&o"!'!$'0-'!2',!1/*1*!61.')>!*/1&6/+1*!"*,1/.!>-*!gh!u!@6'31*!
/0!G'6.'01*,D!O1&-;2!1/*1!61.')>!2-21!N1(6Y41*,')-*!>-*!@6'31*!/*!@_263*+4(-4/)-*1*o"!)!
!
U';22'.)+?1/,4'4(1?,1!3*&!C0:1.,4;23,F!4/*&!)1I!/*!&16!4'0-'*/4;21*!93.,36!>16'*?16,o!B'3,!1/*16!G35./?',/-*!
>-*!V'>'*'!?X**1*!:/441*4;2'I,./;21!@-64;23*+!3*&! L*I-60',/-*1*!'34!1,2*-5-,'*/4;21*!"*4Y,F1*!'3I!&16!
H63*&.'+1!&14!,6'&/,/-*1..1*![/441*4!/*,1+6/16,!:16&1*D!30!1/*!M-&1..!I_6!*';22'.,/+1!%*,:/;?.3*+44,6',1+/1*!

!
"!!!BY*&16&',1*D!}BY*&16&',1*!$'0-'D~!RhRSD!2K(4mcc:::o.'1*&16&',1*o/*I-cAF1'*/1*c$'0-'c/*&1Qo(2(o!
"!#!BY*&16&',1*D!}BY*&16&',1*!$'0-'o~!
"!$!BY*&16&',1*D!}BY*&16&',1*!$'0-'o~!
"!%![-6.&='*?<','D!}%'41!-I!<-/*+!=34/*144!N'*?o~!
"!&!<13,4;214!"34:Y6)+14!"0,D!RhRkD!$'0-'m!G-./)4;214!G-6,6Y,!W!"34:Y6)+14!"0,!p'34:'16)+14W'0,o&1q!
"!'![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"!)![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!



!

! \c!

F3!1*,:/;?1.*D!&'4! I_6!$'0-'!+11/+*1,! /4,o"!*!V6'&/,/-*1..14![/441*!3*&!&'4!$,6151*!*';2!1/*16!*';22'.,/+1*!
B151*4:1/41D!&/1!'3;2!F3?_*I,/+1!H1*16',/-*1*!1/*4;2./1v,D!4/*&!O1&-;2!51&6-2,!3*&!>16./161*!F3*1201*&!'*!
=1&13,3*+!/*!$'0-'o"#+!
!
<13,4;2.'*&! 3*&! $'0-'! 2'51*! ,6'&/)-*461/;21! =1F/123*+1*o! <13,4;2W$'0-'! :'6! >-*! gihh! 5/4! gigk! 1/*1!
&13,4;21! 9-.-*/1o! L0! \'26! gigk! :36&1! &'4! H15/1,! >-*! *13411.Y*&/4;21*! V63((1*! 5141,F,! 3*&! 3*,16! &161*!
M/./,Y6>16:'.,3*+!+14,1..,o!"0!go!\'*3'6!giwR!:36&1!$'0-'!p&'0'.4!*-;2![14,4'0-'D!$,'',4*'01!:36&1!/0!
\'26!giix!+1Y*&16,q!'.4!164,14!B'*&!G-.7*14/1*4!3*'52Y*+/+o"#"!
!
</(.-0')4;21!=1F/123*+1*!0/,!<13,4;2.'*&!514,121*!41/,!gixRo!<13,4;2.'*&!3*,164,_,F,!&36;2!41/*1!=1/,6Y+1!
F30!|U1/+25-362--&D!<1>1.-(01*,!'*&!L*,16*')-*'.!#--(16')-*!L*4,6301*,}!pU<L#Lq!&16!%36-(Y/4;21*!C*/-*!
p%Cq!&/1! %*,:/;?.3*+! >-*! $'0-'o!<'4!N1+/-*'.>-62'51*! |"*('443*+!'*!&1*!9./0':'*&1.! /*!&16!('F/J4;21*!
L*41.61+/-*}!&16!<13,4;21*!H141..4;2'E!I_6!L*,16*')-*'.1!a34'001*'651/,!pHLaq!4,Y6?,1!>-*!RhhiWRhRg!&36;2!
=16',3*+4.1/4,3*+1*!&/1!9'('F/,Y,1*!F36!"*('443*+!'*!&1*!9./0':'*&1.o!<'4!G6-O1?,!:36&1!>-0!&13,4;21*!
=3*&140/*/4,16/30!I_6!:/6,4;2'E./;21!a34'001*'651/,!3*&!%*,:/;?.3*+!/*!"3E6'+!+1+151*!3*&!?-J*'*F/16,!
>-0! '34,6'./4;21*! M/*/4,16/30! I_6! '34:Y6)+1! "*+1.1+1*21/,1*! 3*&! `'*&1.! 4-:/1! &16! %36-(Y/4;21*! C*/-*o!
$'0-'! *'20! '*! &16! CUW9./0'?-*I161*F! #AG! RS! Rhgx! /*! =-**! ,1/.o! ! <16! L*41.4,'',! /4,! M/,+./1&! &16! >-*!
<13,4;2.'*&!3*&!U'363!+1+6_*&1,1*!@613*&14+63((1!|9./0'!3*&!$/;21621/,}!/*!&1*!T161/*,1*!U')-*1*o"#!!!!
!
<16!`'*&1.!F:/4;21*!51/&1*!BY*&16*!2',!1/*!61.')>!+16/*+14!T-.301*m!<16![16,!&16!&13,4;21*!%Q(-6,1!*';2!
$'0-'! 51,63+! /0! \'26! RhRR! igkohhh! %CND! &/1! L0(-6,1! '34! $'0-'! 51./1I1*! 4/;2! '3I! SRlohhh! %CNo"##! </1!
`'3(,1Q(-6,1! <13,4;2.'*&4! *';2! $'0-'! 30I'441*! F30! +6Xv,1*! V1/.! 01&/F/*/4;21! 3*&! (2'60'F13)4;21!
G6-&3?,1!4-:/1!?.1/*161!M1*+1*!'*!0144,1;2*/4;21*!3*&!;210/4;21*!G6-&3?,1*D!4-*4)+1*!='3,1/.1*!3*&!LVW
%b3/(01*,o! </1! L0(-6,1! <13,4;2.'*&4! '34! $'0-'! 51/*2'.,1,1*! 2'3(,4Y;2./;2! @6_;2,1! 3*&! :1/,161!
9-*430+_,16D!1.1?,6/4;21!9-0(-*1*,1*!3*&!H300/(6-&3?,1!4-:/1!?.1/*161!M1*+1*!LVW%b3/(01*,D![16?F13+1!
3*&!:1/,161!B151*40/K1.o"#$!
!

9"!! -.'/.%)01,2'/,34/15+5/6156/,6*2,I'*58)01%6*&,
L*4+14'0,!>16F1/;2*1,1!&/1![/6,4;2'E!$'0-'4!>-*!RhgS!5/4!Rhgi!1/*!&36;24;2*/K./;214![';24,30!>-*!1,:'!
RDw!uo!L0!\'26!RhRh!+'5!14!O1&-;2!1/*1*!N_;?+'*+!&14!=LG!30!SDS!uD!&16!'3I!1/*1*!M'416*'34563;2!%*&1!Rhgi!
/*! T165/*&3*+! 0/,! &16! #ATL<WgiWG'*&10/1! '5! &10! \'26! RhRh! F36_;?F3I_261*! /4,o! </14! 2'K1! 16215./;21!
"34:/6?3*+1*!'3I!>164;2/1&1*1![/6,4;2'E45161/;21!:/1!%/*F1.W!3*&!H6-v2'*&1.D!</1*4,.1/4,3*+1*D!V6'*4(-6,D!
='3:141*! 3*&! G6-&3?)-*o! L*4514-*&161! &16! V-36/403441?,-6! >16F1/;2*1,1! F3! &/1416! a1/,! 1/*1*! 4,'6?1*!
%/*563;2!>-*!1,:'!ji!uo!L*!&1*!51/&1*!&'6'3P-.+1*&1*!\'261*D!RhRg!3*&!RhRRD!4'*?!&'4!=LG!151*I'..4!30!xDg!
5F:o!w!uo!"5!"3+34,!RhRR!51+'**!4/;2!&/1![/6,4;2'E!F3!162-.1*D!2'3(,4Y;2./;2!&36;2!&/1!àP*3*+!&16!H61*F1*!
*';2! &16! #ATL<WgiWG'*&10/1! 3*&! &16! @1/16! &14! who! \'2614,'+4! &16! C*'52Y*+/+?1/,! &14! B'*&14D! :'4! 1/*1*!
a34,6-0! >-*! V-36/4,1*D! H14;2YE4('6,*16*! 3*&! =143;216*! F36! @-.+1! 2'K1o"#%! "#&! ! </1! "4/')4;21!
%*,:/;?.3*+45'*?!p"<=q!(6-+*-4)F/16,1!!1/*!=LGW[';24,30!>-*!kDj!u!I_6!&'4!\'26!RhRS!3*&!RDl!u!I_6!&'4!\'26!
RhRk!p>+.o!<'64,1..3*+!ghD!$oSwqo"#'!!
!

!
"!*!U'03.'33.3!HoTo!V'>'*'D!}V6'&/)-*'.!9*-:.1&+1!L4!,21!917!,-!$34,'/*'5.1!<1>1.-(01*,!/*!$'0-'m!
%Q'0(.14!-I!%;-.-+/;'.D!=-,'*/;'.!'*&!V'Q-*-0/;'.!9*-:.1&+1~!p`':'/m!U')-*'.!V6-(/;'.!H'6&1*D!U-!&',1!
+/>1*qD!2K(mcc6/-W4'0-'o0*61o+->o:4c4/,14c&1I'3.,cJ.14ckWV'>'*'o(&Io!
"#+!U'03.'33.3!HoTo!V'>'*'D!}V6'&/)-*'.!9*-:.1&+1!L4!,21!917!,-!$34,'/*'5.1!<1>1.-(01*,!/*!$'0-'m!
%Q'0(.14!-I!%;-.-+/;'.D!=-,'*/;'.!'*&!V'Q-*-0/;'.!9*-:.1&+1o~!
"#"!"34:Y6)+14!"0,D!}<13,4;2.'*&!C*&!$'0-'m!=/.',16'.1!=1F/123*+1*D~!M'6;2!ShD!RhRSD!
2K(4mcc:::o'34:'16)+14W'0,o&1c&1c416>/;1c.'1*&16c4'0-'W*-&1cWcRgSxwko!
"#!!"34:Y6)+14!"0,D!}<13,4;2.'*&!C*&!$'0-'m!=/.',16'.1!=1F/123*+1*o~!
"##!H160'*7!V6'&1!Z!L*>14,!pHV"LqD!}`'*&1.4&',1*o~!
"#$!H160'*7!V6'&1!Z!L*>14,!pHV"LqD!}`'*&1.4&',1*o~!
"#%!$'0-'!=361'3!-I!$,')4);4D!}U')-*'.!";;-3*,4D~!RhRSD!2K(4mcc:::o454o+->o:4c*')-*'.W';;-3*,4co!
"#&!"4/'*!<1>1.-(01*,!='*?D!}$'0-'D~!';;1441&!$1(,10516!giD!RhRSD!
2K(4mcc:::o'&5o-6+c4/,14c&1I'3.,cJ.14c(35./;')-*cRxxiSc4'0WRhRRo(&Io!
"#'!"4/'*!<1>1.-(01*,!='*?D!}%;-*-0/;!@-61;'4,4!I-6!$'0-'D~!';;1441&!$1(,10516!giD!RhRSD!
2K(4mcc:::o'&5o-6+c;-3*,6/14c4'0-'c1;-*-07o!



!

! \]!

!

!
!"#$%&''()*+,5-.^*(;9453M-*45'.%&;O*48-,&).*&.:3=<3.V!6!$0!6!AKW!)".

<16!`'*&1.441?,-6!,63+!.'3,!&10!"0,!I_6!$,')4)?!0/,!1/*10!"*,1/.!>-*!Sh!u!&1*!+6Xv,1*!V1/.!F36!4'0-'*/4;21*!
[/6,4;2'E! 51/! p>+.o! <'64,1..3*+! ggqo! H12'*&1.,! :36&1*! &'51/! 2'3(,4Y;2./;2! G6-&3?,1! :/1! B151*40/K1.D!
H1,6Y*?1D! V'5'?:'61*D! $;261/5:'61*! 3*&! ='30',16/'./1*o"$+! </1! `'3()0(-6,+_,16! $'0-'4! 4/*&!
U'263*+40/K1.D! L*&34,6/1+_,16D! M'4;2/*1*D! 9-*430+_,16! 3*&! %6&X.(6-&3?,1o! $'0-'! 1Q(-6)16,!
9-?-4*344(6-&3?,1D!9-(6'D!9'?'-!3*&!=/16o"$"!<16!`'*&1.441?,-6!:/6&!+1I-.+,!>-0!@/*'*F41?,-6!0/,!1/*10!=LGW
"*,1/.!>-*!gk!uD!4-:/1!&16!XP1*,./;21*!T16:'.,3*+!3*&!&16!B'*&:/6,4;2'E!0/,!O1:1/.4!j!uo!L*!&16!B'*&:/6,4;2'E!
4/*&!1,:'!wl!u!&16!4'0-'*/4;21*!=1>X.?163*+!,Y)+o"$!!
!
!

!
!"#$%&''()*+,,-.[,93=='&9';D,&)./'(.93=<3&*945'&.^*(;9453M.V!6$SW"$$.

!
<16!V-36/403441?,-6!/*!$'0-'!2'K1!>-6!&16!#ATL<WgiWG'*&10/1!/0!\'26!Rhgi!1/*1*!"*,1/.!>-*!1,:'!Rl!u!'0!
=LG!3*&!514;2YE/+,1!63*&!gl!u!&16!"651/,4?6YE1!&14!B'*&14o!<1**-;2!4,12,!$'0-'!>-6!`16'34I-6&163*+1*!51/!
&16! %*,:/;?.3*+! &/1414! $1?,-64D! &'63*,16! 51+61*F,16! V6'*4(-6,0X+./;2?1/,1*! 3*&! 9-**1?)>/,Y,! 4-:-2.!
/**162'.5!&14!B'*&14!'.4!'3;2!/*!&/1!N1+/-*o"$%!L*!&1*!H14(6Y;21*!&16!"`9!U13411.'*&!0/,!&10!`-,1.51,61/516!
4-:/1!'3;2!0/,!&1*!T16,61,16*!&16!V-36/403456'*;21!:36&1!51,-*,D!&'44!/*4514-*&161!&/1!2-21*!9-4,1*!I_6!
@.3+,/;?1,4!*';2! $'0-'!&16!=6'*;21! $-6+1*!5161/,1*o!</14! 6143.,/16,! '34! 1/*10!M'*+1.! '*![1,,51:165D!&'!
.1&/+./;2!1/*1! .-?'.1!@.3++141..4;2'I,! @._+1!'*5/1,1,o! $1.54,!0/,!&16!C*,164,_,F3*+!>-*!@/O/!"/6:'74!5.1/5,!&/1!
$/,3',/-*!3*51I6/1&/+1*&o!V6-,F!&/1416!̀ 16'34I-6&163*+1*!F1/+,!$'0-'!1/*!4,'6?14!%*+'+101*,!I_6!*';22'.,/+1*!

!
"#*!L*,16*')-*'.!M-*1,'67!@3*&!pLM@qD!}[-6.&!%;-*-0/;!A3,.--?!<','5'41D~!RhRSo!
"$+!$'0-'!=361'3!-I!$,')4);4D!}U')-*'.!";;-3*,4o~!
"$"!=6/,'**/;'D!}$'0-'!W!V6'&1D~!RhRSo!
"$!!#1*,6'.!L*,1./+1*;1!"+1*;7!p#L"qD!}V21![-6.&!@';,5--?o~!!
"$$!$'0-'!=361'3!-I!$,')4);4D!}U')-*'.!";;-3*,4o~!
"$%!G';/J;!G6/>',1!$1;,-6!<1>1.-(01*,!L*/)')>1D!}$'0-'!W!G"#L@L#!VACNL$M!$%#VAN!$U"G$`AV!Ü!UAT%M=%N!
RhRgD~!RhRgD!2K(4mcc(';/J;(4&/o-6+c'441,4cC(.-'&4cG$<LWV-36/40$*'(42-,W$"MSo(&Io!

P>ZC

P=Z@

CZD

@ZA AZ@

P@

P>

<

>

@

B

Q

=<

<ZCA

<ZQ

<ZQA

<ZD

<ZDA

=

=Z<A

><>= ><>> ><>? ><>@ ><>A

!"
#$

%&
$'

27
)$*

+,

:
<>

;5
18

?
%&

$@

D"#$2:
.Q/

?&#"#9)2K(4'
-N/

;,,2#(:&*+27
<2'%":(1#=

A/!"#$%&'()*+",(
0FF4M&:&2#$&2#)(:@

C/

J4FF1#&K"(&4#
I/

B"1
I/

!2M2#)F&((2:6 1#$7
32('R#K2+2')(2::1#=

./

D4(2::2'&27E7
3")('4#4#F&2

P/

G'"#)H4'(7
N/

O4#)(&=27O2K(4'2#
-P/



!

! \a!

V-36/4034!3*&!2',!>164;2/1&1*1!G.Y*1!3*&!N/;2,./*/1*!/0(.101*,/16,D!30!&'4![';24,30!&14!$1?,-64!F3!IX6&16*!
3*&!4/;2!>-*!&1*!"34:/6?3*+1*!>-*!#ATL<Wgi!F3!162-.1*G"$&!
</1!N1+/163*+!5/1,1,!'34.Y*&/4;21*!L*>14,-61*!&/1!MX+./;2?1/,D!/*!$'0-'!F3!/*>14)161*!-&16!+14;2YE./;2!,Y)+!
F3! :16&1*o! "34.Y*&/4;21*! L*>14,-61*! /4,! 1/*1! ghh! u/+1! %/+1*,_0164;2'E! 0X+./;2D! :-51/! 14! 1/*/+1!
%/*4;26Y*?3*+1*D!1,:'! /*!=161/;21*!&14!%/*F1.2'*&1.4!3*&! /0!XP1*,./;21*!T16?126441?,-6!+/5,o!</1!U')-*'.!
L*>14,01*,!G-./;7!+/5,!&'51/!&1,'/../16,1!L*I-60')-*1*!F3!&1*!>164;2/1&1*1*!A()-*1*!3*&!N1+3./163*+1*o"$'!!
!

9"9! -.'/.%)01,2'+,:*'/&)'+'15;/+,
<16!%*16+/141?,-6!/4,!&16F1/,!*-;2!4,'6?!>-*!/0(-6)16,1*!I-44/.1*!=61**4,-P1*!'52Y*+/+D!&/1!>-66'*+/+!I_6!&/1!
$,6-016F13+3*+! 3*&! &1*! V6'*4(-6,! +1*3,F,! :16&1*o! </1! %.1;,6/;! G-:16! #-6(-6')-*! p%G#qD! &16! '..1/*/+1!
$,6-0>164-6+16!&14!B'*&14D!51,61/5,!1/*!U1,F474,10D!&'4!4-:-2.!4,Y&)4;21!'.4!'3;2!.Y*&./;21!H15/1,1!/*!$'0-'!
0/,! $,6-0! >164-6+,o"$)! U151*! &16! *1,F+153*&1*1*! $,6-0>164-6+3*+! +/5,! 14! '3;2! 0126161! ?.1/*1!
*1,F3*'52Y*+/+1! $74,101D! 2'3(,4Y;2./;2! </141.+1*16',-61*! 3*&! $-.'6WGTW$74,101D! &/1! $,6-0! I_6! .Y*&./;21!
H101/*&1*!3*&!'5+1.1+1*1!H15/1,1!/*!$'0-'!5161/,4,1..1*o!
!
L0!"(6/.!RhRh!:36&1!&/1!"I-.'3!=/-0'44!H'4/J;')-*!G-:16!G.'*,!/*!=1,6/15!+1*-001*o!</1!"*.'+1!16F13+,!0/,!
1/*16!xlh!?[W"*.'+1!OY26./;2!l!M/-o!?[2!$,6-0o!</14!:/6&!&10!B'*&!%/*4('63*+1*!>-*!5/4!F3!gDR!M/-o!B/,16*!
</141.!(6-!\'26!160X+./;21*D!:'4!9-4,1*!>-*!1,:'!g!M/-o!%CN!1*,4(6/;2,o!</1!#A!W%0/44/-*1*!:16&1*!30!SDx!
V-**1*! (6-! \'26! /0! T16+.1/;2! F3! 1/*10! </141.?6'I,:16?! 61&3F/16,o! <36;2! &/1! U3,F3*+! 16*13165'616!
%*16+/1b31..1*! :/1! ['4416?6'I,D! $-.'61*16+/1! 3*&! [/*&1*16+/1! &36;2! &/1! %G#! ?-**,1*! &/1! %0/44/-*1*! 30!
:1/,161! wh! V-**1*! (6-! \'26! 61&3F/161*o"$*! T-*! Rhgh! 5/4! RhRR! :36&1*! /*! $'0-'! &36;2! >164;2/1&1*1!
@/*'*F/163*+1*D! &'63*,16! LMGN%$$D! á["MD! $@"! 3*&! &/1! %CD! /*4+14'0,! RR! +101/*&15'4/16,1! =/-+'4474,101!
/*4,'../16,o"%+!
!

?1?17! &JKLMNKOPKQQKJ0PJR0ESKLTLUPVW0
C0! 41/*1*! %*16+/151&'6I! &1;?1*! F3! ?X**1*D! +61/E! $'0-'! +6Xv,1*,1/.4! '3I! I-44/.1! =61**4,-P1! /*! @-60! >-*!
/0(-6)16,10!</141.!F36_;?o!'!!</1416!4,1..,1!RhRg!&'4!01/4)0(-6)16,1!G6-&3?,!$'0-'4!&'6!3*&!0';2,!ggDR!u!
&16!L0(-6,1!&14!B'*&14!'34o!'$!!')!!</1!N1+/163*+!&14!B'*&14!2',!4/;2!F30!a/1.!+141,F,D!ghh!u!41/*16!%*16+/1!'34!
16*13165'61*! %*16+/1b31..1*! F3! 51F/121*o! G-,1*F/'.1! &'I_6! 16+151*! 4/;2! /*! &1*! =161/;21*! H1-,2160/1D!
['4416?6'ED![/*&W!3*&!$-.'61*16+/1o!'&! !''!C0!&/1414!a/1.! F3!1661/;21*D! /4,!$'0-'! O1&-;2!'3I! /*,16*')-*'.1!
C*,164,_,F3*+!'*+1:/141*o!'(!!

!

!
"$&!G';/J;!G6/>',1!$1;,-6!<1>1.-(01*,!L*/)')>1D!}$'0-'!W!G"#L@L#!VACNL$M!$%#VAN!$U"G$`AV!Ü!UAT%M=%N!
RhRgo~!
"$'!H->16*01*,!-I!$'0-'D!}$"MA"!U"VLAU"B!LUT%$VM%UV!GABL#á!$V"V%M%UVD~!RhRRo!
"$)!%.1;,6/;!G-:16!#--(16')-*D!}%.1;,6/;!G-:16!#--(16')-*D~!RhRSD!2K(4mcc:::o1(;o:4o!
"$*!C*/,1&!U')-*4D~!$'0-'!-(1*4!*1:!4-36;1!-I!61*1:'5.1!1*16+7~D!';;1441&!\'*3'6!ggD!RhRS!
2K(4mcc4'0-'o3*o-6+c1*cghhjlgW4'0-'W-(1*4W*1:W4-36;1W61*1:'5.1W1.1;,6/;/,7!
"%+!U"VLAU"B!%U%NHá!#AAN<LU"VLAU!#AMMLVV%%D!}%*16+7!$1;,-6!G.'*!RhRS!�!RhRjD~!RhRSD!
2K(4mcc:::o0-Io+->o:4c:(W;-*,1*,c3(.-'&4cRhRScgRc%*16+7W$1;,-6WG.'*WRhRSWRhRjW%*+./42WT164/-*Wgo(&Io!
"%"!"4/'*!<1>1.-(01*,!='*?D!}$'0-'!H-/*+!N1*1:'5.1D~!';;1441&!$1(,10516!giD!RhRSD!
2K(4mcc:::o'&5o-6+c*1:4c>/&1-4c4'0-'W+-/*+WghhW61*1:'5.1o!
"%!!A%#D!}N1J*1&!G1,6-.130!/*!$'0-'D~!';;1441&!$1(,10516!giD!RhRSD!2K(4mcc-1;o:-6.&c1*c(6-J.1c5/.',16'.W
(6-&3;,c61J*1&W(1,6-.130c61(-6,16c:40o!
"%#!LN%U"D!}%*16+7!G6-J.1!W!$'0-'D~!RhRSD!2K(4mcc:::o/61*'o-6+cW
c01&/'c@/.14cLN%U"c"+1*;7c$,')4);4c$,')4);'.ÇG6-J.14cA;1'*/'c$'0-'ÇA;1'*/'ÇN%Ç$Go(&Io!
"%$!C*/,1&!U')-*4D!}$'0-'!A(1*4!U1:!$-36;1!-I!N1*1:'5.1!%.1;,6/;/,7D~!';;1441&!$1(,10516!RhD!RhRSD!
2K(4mcc4'0-'o3*o-6+c1*cghhjlgW4'0-'W-(1*4W*1:W4-36;1W61*1:'5.1W1.1;,6/;/,7o!
"%%!H.-5'.!$-.'6!",.'4D!}H.-5'.!G2-,->-.,'/;!G-:16!G-,1*)'.!57!#-3*,67D~!';;1441&!$1(,10516!RhD!RhRSD!
2K(4mcc+.-5'.4-.'6',.'4o/*I-c+.-5'.W(>W(-,1*)'.W4,3&7Ä;{WgSowikhRlDWgxRogxkijjDgho!
"%&!CU<G!#./0',1!G6-0/41D!}$'0-'D~!';;1441&!$1(,10516!giD!RhRSD!2K(4mcc;./0',1(6-0/41o3*&(o-6+c:2',W
:1W&-c:2161W:1W:-6?c4'0-'o!
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!

$'0-'4!%*16+/141?,-6!41,F,!4/;2!*';2!"*+'51*!&16!LN%U"!F3!SS!u!'34!%*16+/1!'34!16*13165'61*!%*16+/1b31..1*!
3*&! F3! wx!u! '34! %*16+/1! '34! */;2,W16*13165'61*! %*16+/1b31..1*! F34'001*! p>+.o! <'64,1..3*+! gRqo! </1!
%*16+/1>164-6+3*+!&36;2!à.!3*&!</141.!4,1..,!1/*1*!H6-v,1/.!&16!H14'0,1*16+/1>164-6+3*+!&14!B'*&14!&'6o!<16!
"*,1/.! 16*13165'616! %*16+/1*! 41,F,! 4/;2! F3! jl!u! 2'3(,4Y;2./;2! '34! =/-1*16+/1! F34'001*D! +1I-.+,! >-*! gh!u!
['4416?6'E! 3*&! l!u! $-.'61*16+/1! p>+.o! <'64,1..3*+! gRqo!'*! Rhgk! :36&1*! 164,0'.4! [/*&,365/*1*! '3I! $'0-'!
/*4,'../16,D!:1.;21! '..16&/*+4! >16+.1/;24:1/41!:1*/+! F36! %*16+/1>164-6+3*+! 51/,6'+1*o!<16!".1/(','W[/*&('6?!
30I'44,! F:1/! ll! M1,16! 2-21! [/*&,365/*1*D! >-*! &1*1*! O1&1! Rxl! 9[! $,6-0! 16F13+,o! %6! /4,! &/61?,! 0/,! &10!
$,6-0*1,F! &16! %.1;,6/;! G-:16! #-6(-6')-*! >1653*&1*o! <'4! G6-O1?,! :36&1! &36;2! &1*! "53! <2'5/! @3*&! I-6!
<1>1.-(01*,!&14!G';/J;!G'6,*1642/(!@3*&!&16!T161/*/+,1*!"6'5/4;21*!%0/6',1!160X+./;2,D!&16!lh!M/-o!C$<!'.4!
a34;2344!I_6!16*13165'61!%*16+/1(6-O1?,1!/*!('F/J4;21*!U')-*1*!5161/,4,1..,o!'%!

?1?1<! 6TKLTQNVX0RKY0$ZL[\YKXZ[LY0
H10Yv! &1*! <',1*! &16! [1.,5'*?! 2'K1! /0! \'26! RhRg! 1,:'! ij!u! &16! =1>X.?163*+! $'0-'4! a3+'*+! F36!
$,6-0>164-6+3*+o!'"!T-6!&16!G'*&10/1!:'6!&16!$,6-051&'6I!$'0-'4!_516!1/*1*!a1/,6'30!>-*!I_*I!\'261*!>-*!
Rhgl!5/4!Rhgi!>-*!hDgS!V[2!'3I!hDgl!V[2!+14)1+1*D!:'4!1/*10![';24,30!>-*!gl!u!1*,4(6/;2,o!(+!!

<16! "*,1/.! '*! 16*13165'61*! 3*&! */;2,W16*13165'61*! ]31..1*! F36! $,6-016F13+3*+! :'6! /0! \'26! RhRg! 4126!
'34+1+./;21*D!0/,!1/*10!"*,1/.!'*!16*13165'61*!%*16+/1b31..1*!>-*!ki!u!p>+.o!<'64,1..3*+!gSD!!$oSiqo!Ri!u!&16!
H14'0,16F13+3*+!1*,IY..,!'3I!&/1!%6F13+3*+!>-*!$,6-0!&36;2!['4416?6'I,:16?1o!$-.'61*16+/1!2',,1!1/*1*!"*,1/.!
>-*!gk!u!3*&!=/-1*16+/1!1/*1*!"*,1/.!>-*!w!u!'0!$,6-00/Q!'34!16*13165'61*!%*16+/1*o!M/,!1/*16!(6-&3F/16,1*!
B1/4,3*+!>-*!3*+1IY26!hDR!M/-o!H[2!,6Y+,!'3;2!&/1![/*&1*16+/1!F36!%.1?,6/F/,Y,4+1*16',/-*!51/o!U151*!&10!
61.',/>!+6-v1*!"*,1/.!>-*!16*13165'616!%*16+/1!'*!&16!$,6-016F13+3*+D! I'..1*! ,6-,F&10!*-;2!_516!lh!u!&16!
%6F13+3*+!'3I!I-44/.1!=61**4,-II1D!:1.;21!/0(-6,/16,!:16&1*!0_441*o$&$!!
!

!
"%'!LN%U"D!}LN%U"$V"Vo~!
"%)!N'&/-!U1:!a1'.'*&D!}$'0-'!A(1*4!V365/*1![/*&!G6-O1;,D~!NUaD!"3+34,!ShD!RhgkD!
2K(4mcc:::o6*Fo;-o*Fc/*,16*')-*'.c(';/J;W*1:4cRlSSwwc4'0-'W-(1*4W,365/*1W:/*&W(6-O1;,o!
"%*![-6.&='*?<','D!}";;144!,-!%.1;,6/;/,7!pu!-I!G-(3.')-*q!W!$'0-'D~!';;1441&!$1(,10516!RwD!RhRSD!
2K(4mcc&','o:-6.&5'*?o-6+c/*&/;',-6c%Ho%B#o"##$oa$o!
"&+!A36![-6.&!/*!<','D!}$'0-'m!%*16+7!#-3*,67!G6-J.1D~!d,(.^<(-/.*&.I3;3D!A;,-516!RxD!RhRRD!
2K(4mcc-36:-6.&/*&','o-6+c1*16+7c;-3*,67c4'0-'o!
"&"!LN%U"D!}LN%U"$V"Vo~!

Nicht-
erneuerbar

67% Erneuerbar
33%

Bio-Energie
85%

Wasserkraft
10%

Solar
5%

Wind
0%

!"#$%&''()*+,6-+72'(2-*48./'9.%&'()*'3&)'2<;9.*&.:3=<3.V!6!$W+



!

! \e!

!
!"#$%&''()*+,.-+72'(2-*48./'(.%-'8;(*D*;F;9?(</,8@<&.V!6!$W!()!

!
[/1! /*! <'64,1..3*+! gk! F3! 16?1**1*! /4,D! +12,! O1&-;2! &16! "*,1/.! */;2,W16*13165'616! %*16+/1b31..1*! F36!
$,6-016F13+3*+! 41/,! Rhgx! 4,1)+! F36_;?D! 3*&!:/6&! &36;2! 16*13165'61! %*16+/1b31..1*!:/1! $-.'6WD![/*&W! 3*&!
=/-1*16+/1!1641,F,o! $-! ?-**,1!&16!"*,1/.! >-*! I-44/.1*!=61**4,-P1*!>-*!wk!u! /0! \'26!Rhgx!'3I!lg!u! /*!RhRg!
61&3F/16,!:16&1*D!:-51/!F3!51';2,1*!/4,D!&'44!4/;2!&16!+14'0,1!%*16+/1>1656'3;2!/*!&10!51,6';2,1,1*!a1/,6'30!
30!w!u!162X2,!2',o"&$!
!

!
!"#$%&''()*+,/-+%&;O*48-,&)./'(.`,'--'&.K](./*'.%-'8;(*D*;F;9?(</,8@<&.V!66$0!6!$W!((!

!
?1?1<17! HL[RP]KJZKJ^03KZLKNTKL^0)KZ]K0

M/,!&16!<161+3./163*+!&14!%.1?,6/F/,Y,441?,-64!+10Yv!&10!%.1?,6/F/,Y,4+141,F!>-*!Rhgh!:36&1!&/1!%.1;,6/;!G-:16!
#--(16')-*!p%G#q!F30!1/*F/+1*!%*16+/1>164-6+16!/*!$'0-'o!L*&1(1*&1*,!G-:16!G6-&3;16!pLGGqD!&/1!$-.'61*16+/1!
*3,F1*D!>16?'3I1*!/261*!$,6-0!'*!&/1!%G#D!&/1!I_6!t516,6'+3*+D!T16,1/.3*+!3*&!T16?'3I!'*!&/1!93*&1*!F34,Y*&/+!
/4,o!</1!%G#!51,61/5,!';2,!['4416?6'E:16?1!'3I!&1*!L*41.*!$'>'//!3*&!C(-.3D!$-.'6'*.'+1*!'3I!>164;2/1&1*1*!
L*41.*D!1/*1*![/*&('6?!/*!T'/.-'!".1/(','!3*&!</141.?6'E:16?1!/*!@/'+'!C(-.3!3*&!$'.1.-.-+'!$'>'//o!a/1.!/4,!14D!
ghh!u!16*13165'61!%*16+/1b31..1*!I_6!&/1!$,6-016F13+3*+!F3!*3,F1*o!=/4.'*+!2',!&/1!%G#!16I-.+61/;2!ii!u!&16!
=1>X.?163*+!$'0-'4!'*!&'4!$,6-0*1,F!'*+14;2.-441*o"&'!
!

?1?1<1<! #KMPQUZ[LNYVWKL0#UW\KJ0N\0&JKLMNKE0PJR0$ZL[\\ULXZ0
<16!$'0-'!%*16+7!$1;,-6!G.'*!RhRSWRhRj!p$%$Gq!.1+,!&/1!4,6',1+/4;21!"346/;2,3*+!3*&!$;2:16(3*?,5161/;21!I_6!
&1*! %*16+/141?,-6! /0!G.'*3*+4F1/,6'30! I14,o! %6! -6/1*)16,! 4/;2! '*!&16! G';/J;!N1+/-*'.! L*I6'4,63;,361! @';/./,7!
pGNL@qD!&16!G';/J;!<1>1.-(01*,!$,6',1+7!pG<$q!3*&!&1*!$34,'/*'5.1!<1>1.-(01*,!H-'.4!p$<H4q!&16!T161/*,1*!
U')-*1*o! </1! &61/! `'3(,F/1.1! &14! $%$G! 30I'441*! &/1! =161/,4,1..3*+! >-*! 51F'2.5'616D! F3>16.Y44/+16! 3*&!
*';22'.)+16!%*16+/1!I_6!'..1D!/*4514-*&161!&36;2!&1*!"345'3!16*13165'616!%*16+/1*!3*&!&/1!T165144163*+!&16!
%*16+/11^F/1*Fo! <'6_516! 2/*'34! 4-..! 1/*1! 4/;216161! %*16+/1>164-6+3*+! &36;2! </>164/J?')-*D! @X6&163*+! >-*!

!
"&#!LN%U"D!}LN%U"$V"Vo~!
"&$!LN%U"D!}LN%U"$V"Vo~!
"&&!LN%U"D!}LN%U"$V"Vo~!
"&'!%.1;,6/;!G-:16!#--(16')-*D!}%.1;,6/;!G-:16!#--(16')-*o~!
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!

! 9A!

L**->')-*! 3*&! [1K51:165! 4-:/1! L*>14))-*1*! /*! &/1! %*16+/1/*I6'4,63?,36! +1:Y26.1/4,1,! :16&1*o! <16! G.'*!
51I'44,! 4/;2! '3;2! 0/,! %.1?,6/F/,Y,4&/1*4,.1/4,3*+1*D! &10! T16?126441?,-6D! %6&X.(6-&3?,1*! 3*&! &16!
$1?,-61*?--6&/*')-*o!%4!:/6&!*';2!?-4,1*+_*4)+1*!A()-*1*!F36!$,6-0>164-6+3*+D!/*4514-*&161!/*!Y60161*!
N1+/-*1*D!+1I-64;2,o$&(0
0

?1?1<1?! $ZL[\_LKNYK00
"0!go!\3./!RhRS!:36&1*!6_;?:/6?1*&!*131!$,6-0,'6/I1!/*!$'0-'!+10Yv!"54;2*/K!Rh!&14!%.1;,6/;/,7!";,!Rhgh!
:/6?4'0o!</1!%.1;,6/;!G-:16!#-6(-6')-*!51'*,6'+,1!51/0!N1+3.',-6!&/1!H1*120/+3*+!I_6!%/*F1.2'*&1.4(61/41D!
&/1!*3*!I_6!N1+/163*+41/*6/;2,3*+1*!0/,!G61('/&WaY2.16*!hDSk!%CN!(6-!?[2!3*&!I_6!4-.;21!0/,!L*&3?)-*4FY2.16*!
hDSl!%CN!(6-!?[2!51,6'+1*o!</141!V'6/I1!5.1/51*!+_.)+D!5/4!&16!N1+3.',-6!&1*!%6.'44!U6o!RhRS!%ji!:/&1663E!-&16!
1/*1*!*131*!V'6/I!16.Y44,o!</1!%G#!&'6I!&/1!*131*!G61/41!164,!*';2!=1*';26/;2)+3*+!&16!T1656'3;216!162151*o!
</1!Rhu/+1!N1&3F/163*+!&16!$,6-061;2*3*+!I_6![-2*2Y3416!3*&!H14;2YE1!5.1/5,!514,121*D!O1&-;2!:36&1!1/*!
Rhu/+16!N'5'K!I_6!N1+/163*+40/*/4,16/1*D!4,'',./;21!C*,16*1201*!3*&!N1+/163*+4-6+'*1!'3I+12-51*o!</1!%G#!
16:Y+,!'3I+63*&!>-*!T16.34,1*!&/1!N_;??126!F3!?-4,1*5'4/16,1*!V'6/I1*o!<16!%G#WT-64,'*&!4;2.3+!5161/,4! /0!
.1,F,1*!\'26!>-6D!&1*!N'5'K!F3!4,61/;21*D!30!:1/,161!T16.34,1!F3!>1601/&1*o'!"!'#(!
!

!
0

?1?1<1C! !NKYKQE0PJR0FQ_LKNYK!"!0
L0!\'26!RhRS!>16F1/;2*1,1*!&/1!G1,6-.130(61/41!/*!&1*!9',1+-6/1*!3*>165.1/,14!=1*F/*!pCBGqD!</141.!3*&!<3'.!
G36(-41!916-41*1! I_6!&1*!`'34+156'3;2!&13,./;21!$;2:'*?3*+1*o!<16!G61/4! I_6!'..1!G1,6-.130?6'E4,-P1! /*!
$'0-'!:/6&!0-*',./;2!I14,+1.1+,o!<16!G61/4!I_6!O1&1!"6,!>-*!96'I,4,-II!5'4/16,!'3I!&10!0-*',./;21*!<36;24;2*/,,!
&14! ,Y+./;21*! M1'*! -I! G.',,4! $/*+'(-61! pMAG$qWG61/414! F3F_+./;2! &16! @6';2,?-4,1*! 3*&! &16! .-?'.1*!
T16,6/154?-4,1*o!
!
<16!CBGWG61/4!.'+!/0!\'*3'6!51/!gDgSx!%CN!(6-!B/,16!3*&!J1.!/0!@1563'6!'3I!gDhSR!%CN!(6-!B/,16o!L0!\3*/!1661/;2,1!
16!1/*1*!`X;24,4,'*&!>-*!gDglw!%CN!(6-!B/,16!3*&!J1.!/0!"3+34,!'3I!gDhlR!%CN!(6-!B/,16D!4)1+!&'**!/0!A?,-516!
16*13,!'3I!gDgwj!%CN!(6-!B/,16o!<16!</141.(61/4!1661/;2,1!/0!\'*3'6!0/,!gDSkj!%CN!(6-!B/,16!41/*1*!`X;24,4,'*&D!
J1.!/0!@1563'6!'3I!gDgix!%CN!(6-!B/,16!3*&!1661/;2,1!/0!\3./!0/,!hDghS!%CN!(6-!B/,16!41/*1*!*/1&6/+4,1*!$,'*&o!
=/4!A?,-516!162-.,1!16!4/;2!'3I!gDRlg!%CN!(6-!B/,16o!<16!G61/4!I_6!<3'.!G36(-41!916-4/*1!:'6!/0!\'*3'6!51/!gDgjx!
%CN!(6-!B/,16D! 4'*?! /0!@1563'6!'3I!gDhli!%CN!(6-!B/,16D!1661/;2,1! /0!"3+34,!0/,!hDiRg!%CN!(6-!B/,16! 41/*1*!
V/1I4,4,'*&!3*&!4)1+!/0!A?,-516!'3I!gDgRR!%CN!(6-!B/,16o!
!

?1?1?! 6TKLTQNVX0RKL05QN\UE0PJR0&JKLMNK_[QN`X0
$'0-'!2',!&'4!'05/)-*/16,1!a/1.D!5/4!RhRl!&1*!+14'0,1*!$,6-051&'6I!'34!16*13165'61*!%*16+/1*!F3!&1;?1*o!
<'F3!+12X61*!C0:1.,4;23,FW!3*&!%0/44/-*461&3?)-*4(6-O1?,1D!:/1!&/1!"34:1/,3*+!&16!M'*+6->1*:Y.&16!30!
l!uD!&/1!%6:1/,163*+!&16!"+6-I-64,:/6,4;2'E!30!l!u!3*&!&/1!$,1/+163*+!&16!H14'0,:'.&zY;21!30!R!uo"'!!</1!
9./0'(-./)?!$'0-'4D!?--6&/*/16,!>-0!M/*/4,16/30!I_6!*',_6./;21!N144-36;1*!3*&!C0:1.,D!5/.&1,!&/1!H63*&.'+1!

!
)

"&*!$'0-'!A5416>16D!}U1:!G-:16!N',14!I-6!H->16*01*,!%*))14D~!RhRSD!
2K(4mcc:::o4'0-'-5416>16o:4c;',1+-67c4'0-'cghlxxjo!
"'+!%.1;,6/;!G-:16!#--(16')-*D!}%.1;,6/;/,7!N',14D~!RhRSD!2K(4mcc:::o1(;o:4c1.1;,6/;/,7W6',14co!
"'"!M/*/4,67!-I!@/*'*;1!W!$'0-'D!}G1,6-.130!G6/;14!�!$'0-'D~!RhRSD!2K(4mcc:::o0-Io+->o:4c416>/;14c1*16+7W
Rc(1,6-.130W(6/;14co!
"'!!C*/,1&!U')-*4!<1>1.-(01*,!G6-+6'001D!}$'0-'!W!#./0',1!G6-0/41!CUD~!CU<G!#./0',1!G6-0/41D!RhRSD!
2K(4mcc;./0',1(6-0/41o3*&(o-6+c:2',W:1W&-c:2161W:1W:-6?c4'0-'o!

@_6!&1*!=1,6/15!1/*14!</141.?6'E:16?4!/0(-6)16,!$'0-'!</141.!F30!G61/4!>-*!;'o!wxhohhh!%CN!(6-!
[-;21o!</1!"(-./0'!L4.'*&D!1/*!V1/.!>-*!$'0-'D!:/6&!5161/,4!>-..4,Y*&/+!0/,!$-.'61*16+/1!>164-6+,o!
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I_6!?-2Y61*,1!M'v*'201*!F36!=1:Y.)+3*+!&16!"34:/6?3*+1*!&14!9./0':'*&1.4!'3I![/6,4;2'ED!C0:1.,!3*&!
H141..4;2'Eo("'#!
!

!
!
<16! $'0-'! #./0',1! #2'*+1! G-./;7! N1(-6,! RhRh! /4,! 1/*! 30I'441*&14! L*4,6301*,! F36! =1:Y.)+3*+! &16!
`16'34I-6&163*+1*!&14!9./0':'*&1.4o!<'4!`'3(,F/1.!514,12,!&'51/!&'6/*D!&/1!9./0'614/./1*F!F3!4,Y6?1*D!/*&10!
1/*!4-./&16!61;2,./;216!3*&!(-./)4;216!N'201*!I_6!*')-*'.1!N1+1.3*+44,63?,361*!+14;2'P1*!:/6&o"'$!
!
</1!#./0',1!#2'*+1!N1(-6,!#'6&!I3*+/16,!'.4!(6YF/414!*')-*'.14!=16/;2,4/*4,6301*,o!%4!?-*F1*,6/16,!4/;2!/*,1*4/>!
'3I! >164;2/1&1*1!$;2._441.'4(1?,1D!&'63*,16!&/1!T165144163*+!&14!9./0'0'*'+101*,4D!&/1!%6:1/,163*+!>-*!
9'('F/,Y,1*!F36!9./0''*('443*+D!&/1!@X6&163*+!>-*!@-64;23*+!3*&!%*,:/;?.3*+D!&/1!M-5/./4/163*+!F34Y,F./;216!
9./0'J*'*F/163*+!3*&!&/1!L*,1*4/>/163*+!&16!/*,16*')-*'.1*!a34'001*'651/,o!</1416!+'*F21/,./;21!"*4',F!F1/+,!
$'0-'4! %*+'+101*,! /0! C0+'*+! 0/,! &1*! "34:/6?3*+1*! &14! 9./0':'*&1.4! 3*&! 51,-*,! &/1! 4,6',1+/4;21*!
M'v*'201*D!&/1!16+6/P1*!:16&1*D!30!&/1!*')-*'.1!9./0'614/./1*F!F3!4,Y6?1*o"'%!
!
<'4!_516+1-6&*1,1!a/1.!514,12,!&'6/*D!(-,1*F/1..1!"34:/6?3*+1*!&14!9./0':'*&1.4!30I'441*&!/*!'..1!$1?,-61*!
F3!/*,1+6/161*D!1/*1*!?--6&/*/16,1*!*')-*'.1*!N'201*!F3!4;2'P1*!3*&!1/*1*!561/,161*!a3+'*+!F3!>16.Y44./;21*!
9./0':'*&1./*I-60')-*1*! F3! 160X+./;21*o! U';22'.)+1! @/*'*F01;2'*/401*! 3*&! 1/*! 6-534,16! H->16*'*;1W
N'201*!16+Y*F1*!&/141!M'v*'201*!F36!N1'?)-*!'3I!&1*!9./0':'*&1.o"'&!
!
$'0-'! 41,F,! '3I! /*,16*')-*'.1! a34'001*'651/,D! 30! `16'34I-6&163*+1*! :/1! 4,1/+1*&1! à.(61/41! 3*&! 1/*1!
/*4,'5/.1! $,6-0>164-6+3*+! F3!51:Y.)+1*o!G'6,*164;2'E1*!0/,!&16!"4/')4;21*!%*,:/;?.3*+45'*?D!&10!#.1'*!
%*16+7! @3*&D! &16! %36-(Y/4;21*! C*/-*! 3*&! &16! N1+/163*+! >-*! U13411.'*&! 4-..1*! &1*! ='3! *1316!
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!
</1!%C!4,1..,1! I_6! &1*! a1/,6'30! >-*! RhgkWRhRh! J*'*F/1..1! M/K1.! /*! `X21! >-*! Rh! M/-o! %CN! I_6! G6-O1?,1! /0!
N'201*! &16! %*,:/;?.3*+4F34'001*'651/,! 0/,! $'0-'! 4-:/1! :1/,161! kDl! M/-o! %CN! I_6! &/1! @X6&163*+!
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!
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!

!
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"'&!M/*/4,67!-I!U',36'.!N14-36;14!'*&!%*>/6-*01*,!$'0-'D!}$'0-'!#./0',1!#2'*+1!G-./;7o~!
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27&6-(-:16W/*W4'0-'co!
"')!"34:Y6)+14!"0,D!}<13,4;2.'*&!C*&!$'0-'m!=/.',16'.1!=1F/123*+1*o~!
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<'4!M/*/4,16/30!I_6!@/*'*F1*!'651/,1,!'*!1/*16!*131*!%*16+/1(-./)?!plW\'2614WN'201*(6-+6'00qD!
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HL[bKXZKo-JN`U`SKJ! 3KYVWLKNTPJM!
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<'4!G6-O1?,!F/1.,1!&'6'3I!'5D!&/1!$,6-016F13+3*+!'34!16*13165'61*!]31..1*!
F3! 162X21*! 3*&! &/1! N14/./1*F! &14! $,6-041?,-64! +1+1*_516!
U',36?','4,6-(21*!F3!4,Y6?1*o!<'F3!:36&1*!&61/!?.1/*1!['4416?6'E:16?1!
'3I! C(-.3! 4'*/16,! 3*&! &61/! *131! ['4416?6'E:16?1! '3I! C(-.3! 3*&! $'>'/f/!
+15'3,o! L0! N'201*! &14! G6-O1?,4! :36&1*! M/,'651/,16y/**1*! &16! %.1;,6/;!
G-:16!#-6(-6')-*!p%G#q!5/4!F3!F:1/!\'261!*';2!L*51,6/15*'201!&16!"*.'+1*!
+14;23.,o! <'4! G6-O1?,! I_26,1! F3! +6Xv1616! %*16+/14/;21621/,! 3*&!
U';22'.)+?1/,D! :-51/! >-6'344/;2,./;2! SDw! M/-o! B/,16! </141.! (6-! \'26!
1/*+14('6,!:16&1*o!
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@/*'*F/163*+4/*4),3)-*1*!F3!>161/*1*!3*&!F3!0-5/./4/161*o!%4!?-*F1*,6/16,!
4/;2! &'6'3ID! .-?'.1! G6-O1?,1! /0! =161/;2! 16*13165'61! %*16+/1*! 3*&!
%*16+/11^F/1*F!514,0X+./;2!F3!3*,164,_,F1*D!30!*';22'.)+1!%*,:/;?.3*+1*!
F3! IX6&16*! 3*&! (-4/)>1! 4-F/-X?-*-0/4;21! %P1?,1! /*! H101/*4;2'E1*! F3!
16F/1.1*o! L*>14))-*1*! /*! 16*13165'61! %*16+/1*! 30I'441*! J*'*F/1..1!
C*,164,_,F3*+!I_6!V1;2*-.-+/1*!3*&!L*I6'4,63?,361*D!&/1!%*16+/1!'34!]31..1*!
:/1! $-**1D! [/*&D! ['4416D! %6&:Y601! 3*&! =/-0'441! +1:/**1*o! `/16F3!
+12X61*!&16!='3!>-*!96'E:16?1*D!&/1!`164,1..3*+!>-*!V1;2*-.-+/1*!4-:/1!
&/1!%*,:/;?.3*+!>-*!%*16+/14(1/;216474,101*o!
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9"<! =''>7=)?'@,A'/8'*26*&,'/*'6'/.4/'/,:*'/&)'*,
</1!16*13165'61!%*16+/1+1:/**3*+!/*!$'0-'!2',!/*!&1*!.1,F,1*!\'261*!4/+*/J?'*,1!@-6,4;26/K1!+10';2,!3*&!
4,12,!*3*!'*!1/*10!1*,4;21/&1*&1*!G3*?,!/2616!%*,:/;?.3*+o!M/,!1/*16!9-05/*')-*!'34!['4416?6'ED!$-.'6W!3*&!
[/*&1*16+/1!2',!&'4!B'*&!&'4!G-,1*F/'.D!4/;2!:1/,+121*&!41.54,!F3!>164-6+1*!3*&!4/;2!>-*!I-44/.1*!=61**4,-P1*!
F3!&/4,'*F/161*o!
!

?1C17! H[ZKJ]NUQ^0TKYZKWKJRK05U_U]NZmZKJ0PJR0"PYQUYZPJMKJ0
%/*1!LN%U"W$,3&/1!F1/+,D!&'44!$'0-'!I'4,!&1*!+14'0,1*!$,6-051&'6I!'34!16*13165'61*!%*16+/1b31..1*!&1;?1*!
?X**,1o!</1!-()0'.1!9-05/*')-*!>-*!['4416?6'ED!H1-,2160/1D!$-**1*W!3*&![/*&1*16+/1!?X**,1!5/4!F3!iS!u!
&14! $,6-051&'6I4! &16! L*41.! 5161/,4,1..1*o")+! </1! +15/6+/+1! V-(-+6'J1! 3*&! 61+1.0Yv/+1!U/1&164;2.Y+1! 5/1,1*!
5161/,4!,1/.:1/41!+1*3,F,14D!'516!:1/,16!'345'3IY2/+1!G-,1*F/'.1!I_6!['4416?6'E!/*!$'0-'o!$-.'61*16+/1!:/6&!
&36;2! F'2.61/;21! G6-O1?,1D! &'63*,16! $-.'6'*.'+1*! '3I! XP1*,./;21*! H15Y3&1*! 3*&! 1/*1*! RDg! M[! $-.'6('6?D!
+1*3,F,o!G'44',:/*&1!(6Y&14)*/161*!&'4!B'*&!I_6![/*&1*16+/1(6-O1?,1o")"!!
!

!
")+!LN%U"D!}N1*1:'5.14!#'*!$3((.7!U1'6.7!ghh!-I!$'0-'4!%.1;,6/;/,7!U11&4D~!\3*1!gwD!RhgwD!
2K(4mcc:::o/61*'o-6+cU1:4c'6);.14cRhgwc\3*cN1*1:'5.14W#'*W$3((.7WU1'6.7WghhW-IW$'0-'4W%.1;,6/;/,7W
U11&4o!
")"!N%T%D!}`'6*144/*+!,21!G-:16!-I!N1*1:'5.1!%*16+7!/*!$'0-'!Ü!N%T%!U1:4!-I!,21![/*&!$1;,-6!/*!$('/*!'*&!
/*!,21![-6.&D~!\3.7!SD!RhRSD!2K(4mcc:::o1>:/*&o14cRhRSchxchSc2'6*144/*+W,21W(-:16W-IW61*1:'5.1W1*16+7W
/*W4'0-'ciRljko!

$'0-'!162/1.,!O_*+4,!C*,164,_,F3*+!>-*!&16!%C!I_6!&1*!"345'3!41/*16!['4416W!3*&!
"5:'4416/*I6'4,63?,36!/*!`X21!>-*!gSDj!M/-o!%CNo!a3&10!J*'*F/16,!\'('*!&1*!4,'',./;21*!

@326('6?!0/,!%W@'26F13+1*D!1/*4;2./1v./;2!&16!16I-6&16./;21*!L*I6'4,63?,36o!!

�!M/*/4,16/30!I_6!*',_6./;21!N144-36;1*!3*&!C0:1.,!�!!
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L0!%*16+7!$1;,-6!G.'*!RhRS�RhRj!:16&1*!G-,1*F/'.1D!9'('F/,Y,1*!4-:/1!1/*1!+14,1/+16,1!%^F/1*F!/*!&16!U3,F3*+!
/*!>/16!$;2._441.4,6',1+/1*!'34I_26./;2!514;26/151*D!&/1!O1:1/.4!0/,!1*,4(61;21*&1*!"?)>/,Y,1*!>16?*_(E!4/*&o")!!!
!
<16!'?,31..1!%*16+/10/Q!/*!$'0-'!:/6&!0'v+15./;2!>-*!['4416?6'I,!3*&!$-.'61*16+/1!514,/00,o!L0!\'26!RhRR!
51,63+!&/1!/*4,'../16,1!9'('F/,Y,!&16!['4416?6'I,'*.'+1*!gkDg!M[D!:Y261*&!$-.'61*16+/1'*.'+1*!1/*1!9'('F/,Y,!
>-*!gSDl!M[!'3I:/141*o!%4!/4,!F3!51';2,1*D!&'44!&/1!9'('F/,Y,1*!>-*![/*&W!3*&!=/-1*16+/1!F36!$,6-016F13+3*+!
/0! T16+.1/;2! &'F3! 1216! +16/*+! 4/*&! 3*&! O1:1/.4! 3*,16! g! M[! ./1+1*o! </141! 9'('F/,Y,1*! 5.1/51*! 41/,! Rhgx!
:1/,+121*&!?-*4,'*,D!:-51/!/*4514-*&161!&/1!=/-1*16+/1!164,!/0!\'26!RhRh!/*!&/1!%*16+/1.'*&4;2'I,!/*,1+6/16,!
:36&1o!V6-,F!&16!'?,31..1*!=14;26Y*?3*+1*!/*!&1*!9'('F/,Y,1*!>-*![/*&W!3*&!=/-1*16+/1!&13,1,!&/1!%/*I_263*+!
>-*!=/-1*16+/1! /0!\'26!RhRh!'3I!1/*1*!0X+./;21*!F3?_*I,/+1*!"345'3!3*&!</>164/I/F/163*+!&16!16*13165'61*!
%*16+/1b31..1*!/*!$'0-'!2/*!p>+.o!<'64,1..3*+!glqo$(+!
!

!
!"#$%&''()*+,0-!%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;983?3D*;F;'&.V!6$A0!6!!W!%'!

`/*4/;2,./;2!&16!G6-&3?,/-*!>-*!$,6-0!'34!16*13165'61*!%*16+/1*!2',!['4416?6'I,!&1*!+6Xv,1*!"*,1/.D!0/,!1/*16!
OY26./;21*!%*16+/101*+1!>-*!1,:'!lh!H[2!/0!\'26!RhRgo!$-.'61*16+/1!I-.+,!0/,!&16!`Y.I,1!&/1416!(6-&3F/16,1*!
%*16+/101*+1! 3*&! 1/*16! M1*+1! >-*! RS! H[2! /0! \'26! RhRgo! V6-,F! &16! >16+.1/;24:1/41*! */1&6/+1*! 9'('F/,Y,!
>16F1/;2*1,!=/-1*16+/1!1/*1! OY26./;21!G6-&3?,/-*401*+1!>-*!gh!H[2!3*&!>16&-((1.,1!&'0/,!&/1!M1*+1! /0!
T16+.1/;2!F30!T-6O'26o![/*&1*16+/1!,6Y+,!&16F1/,!0/,!1/*16!G6-&3?,/-*401*+1!>-*!hDR!H[2!/*4/+*/I/?'*,!F36!
%.1?,6/F/,Y,4(6-&3?,/-*!51/!p>+.o!<'64,1..3*+!gwqo$(&!
!

!
!"#$%&''()*+,1-!%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;9?(</,8@<&.V!6$A0!6!$W!%%!

?1C1<! !KK_E!NSKi0!K]KJZLUQKE0PJR0JKZ]jKLJK0$ZL[\SKLY[LMPJM0
L0!\'26!Rhhx!:36&1!'3I!&16! L*41.!"(-./0'!1/*!M/*/WU1,F! /*!=1,6/15!+1*-001*D!1/*1!gSDlW?[WGTW"*.'+1!0/,!
1/*10!=.1/W$Y361W='K16/14(1/;216474,10o!<'4!$74,10!514,12,!'34!+14,'(1.,1*![1;241.6/;2,16*!'*4,1..1!1/*14!
1/*F/+1*! F1*,6'.1*! [1;241.6/;2,164D! 30! &/1! $?'./165'6?1/,! /*! &16! a3?3*E! F3! +1:Y26.1/4,1*o! </1! =1:-2*16!

!
")!!U"VLAU"B!%U%NHá!#AAN<LU"VLAU!#AMMLVV%%D!}%*16+7!$1;,-6!G.'*!RhRS!�!RhRjo~!
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")%!LN%U"D!}LN%U"$V"Vo~!
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! 99!

:16&1*!*3*!F3!ghh!u!0/,!$,6-0!'34!&/1410!M/*/WU1,F!>164-6+,o!U';2!&10!%6I-.+!&14!'3,'6?1*!GTW$74,104!>-*!
"(-./0'!41,F,!&/1!%G#!:1/,16!'3I!G6-+6'001!F36!%.1?,6/JF/163*+!&14! .Y*&./;21*!N'304!0/,!$-.'61*16+/1D!30!
'5+1.1+1*1D!*-;2!*/;2,!1.1?,6/JF/16,1!`'342'.,1!*1,F3*'52Y*+/+!0/,!$,6-0!F3!>164-6+1*o")*!!
!

9"B! C4D('*.'2)*&6*&'*,E6/,:)*FGD/6*&,?;*,H4++'/+5;FF5'0D*;%;&)',
</1! %/*I_263*+! >-*! ['44164,-s1;2*-.-+/1*! /4,! 1/*! ?-0(.1Q16! G6-F144D! &16! 0126161! %51*1*! 3*&! =161/;21!
516_;?4/;2)+1*!0344o!H141..4;2'E./;21!"?F1(,'*F!3*&!T164,Y*&*/4!4/*&!151*4-!1*,4;21/&1*&!:/1!X?-.-+/4;21!
M';25'6?1/,!3*&!U';22'.)+?1/,o!G-./)4;21!3*&!:/6,4;2'E./;21!N'201*51&/*+3*+1*!?X**1*!&/1!%*,:/;?.3*+!
3*&!C041,F3*+!&16!V1;2*-.-+/1*! IX6&16*!-&16!21001*o!<'216! /4,!14!:/;2)+D!&/141!@'?,-61*!1/*+121*&!F3!
'*'.74/161*D!30!1/*1!16I-.+61/;21!L*,1+6')-*!>-*!['44164,-s1;2*-.-+/1*!F3!+1:Y26.1/4,1*o!
!
!

!
!
!

?1@17! *KYKQQYVWUa0PJR0(\hKQZ0
"LTKNZY\ULXZ0
B'3,! &10! $'0-'!=361'3!-I! $,')4);4! 51,63+! &/1!"*F'2.! &16! "651/,4?6YE1! /0! B'*&! Rhgi! wjohhho!U';2! ! &10!
4'0-'*/4;21*!|B'5-36!M'6?1,!$36>17}!Rhgi!'651/,1*!gjoRil!"*+14,1..,1!p&'>-*!wg!u!MY**16!3*&!Si!u!@6'31*q!
/0!G6/>',41?,-6!3*&!Soiix!"*+14,1..,1! p&'>-*!lx!u!@6'31*!3*&!kS!u!MY**16q! /0!XP1*,./;21*!</1*4,o"*+!<16!
+6Xv,1!"*,1/.!&16!"651/,*1201*&1*!pkx!uq!/4,!F:/4;21*!Sh!3*&!ki!\'261!'.,o("*"!"*,1/.40Yv/+!'651/,1*!&/1!01/4,1*!
"651/,*12016y/**1*!/0!$16>/;1W!-&16!T16,6/15!pRl!uqo"*!!</1!2X;24,1*!BX2*1!4/*&!/0!=161/;2!&14!>16'651/,1*&1*!
H1:16514!F3!16F/1.1*D!&/1!*/1&6/+4,1*!/*!&16!B'*&W!3*&!@-64,:/6,4;2'E!4-:/1!@/4;2161/o"*#!
!
<16!_516:/1+1*&1!V1/.!&16!"651/,4?6YE1!/0!G6/>',41?,-6!>16I_+,!_516!1/*1*!$1?3*&'64;23.'54;2.344D!:Y261*&!
Ri!u!1/*1*!`-;24;23.'54;2.344!>-6:1/41*!?X**1*o!B'3,!1/*16!C0I6'+1!'34!&10!\'26!Rhgi!+'51*!lxg!>-*!iSR!
"651/,+1516*!pwg!uq!'*D!&'44!&16!@';2?6YE10'*+1.!1/*1!`16'34I-6&163*+!I_6!/261!C*,16*1201*!&'64,1..,o!</1!
C0I6'+1! 16+'5! F3&10D! &'44! 1,:'! gl!u! &16! "651/,4?6YE1! 1/*1! [1/,165/.&3*+! 51*X)+1*D! 30! /261! "3I+'51*!
I';2+161;2,! '34_51*! F3! ?X**1*o! H10Yv! L*I-60')-*1*! &14! 4'0-'*/4;21*! @/*'*F0/*/4,16/304! /4,!
"651/,4.-4/+?1/,!1/*!514,121*&14!G6-5.10!3*&! /*4514-*&161!&/1!4'/4-*'.1!"5:'*&163*+!*';2!"34,6'./1*!3*&!
U13411.'*&! 2',! *1+')>1! "34:/6?3*+1*! '3I! >164;2/1&1*1! $1?,-61*o! A5:-2.! 4/;2! /*4+14'0,! 1/*! "*4)1+! >-*!
$,1..1*'*+15-,1*!/0!=161/;2!&16!'.4!äH611*!\-54ä!?.'44/JF/16,1*!"651/,4(.Y,F1!'5F1/;2*1,D!.'+!&161*!"*,1/.!/0!
\'26!Rhgi!.1&/+./;2!51/!S!uo"*$!!
!
%4!:Y61!6',4'0D!?-*?61,1![1/,165/.&3*+40'v*'201*!/*!$'0-'!F3!10(I12.1*D!30!&/1!16I-.+61/;21!C041,F3*+!
>-*!G6-O1?,1*!/0!16*13165'61*!%*16+/141?,-6!F3!+1:Y26.1/4,1*o!</14!?X**,1!$;23.3*+1*!I_6!.-?'.1!@';2?6YI,1D!
L*I-60',/-*4>16'*4,'.,3*+1*! I_6! &/1! H101/*4;2'I,! 3*&! +1F/1.,1! "3I?.Y63*+! 51/*2'.,1*o! <36;2! &/141!
M'v*'201*!?X**,1!*/;2,!*36!&'4!T164,Y*&*/4D!4-*&16*!'3;2!&/1!'?,/>1!=1,1/./+3*+!3*&!C*,164,_,F3*+!>-6!A6,!
+14,Y6?,!:16&1*o!
!

!
")*!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<D~!RhRhD!
2K(4mcc:::o(('o-6+oÑc:(W;-*,1*,c3(.-'&4cRhRhcghc#'41W$,3&/14WH3/&1./*1W$1(,10516WRhRho(&Io!
"*+!M/*/4,67!-I!#-0016;1D!L*&34,67!'*&!B'5-36D!}$'0-'!B'5-36!M'6?1,!$36>17D~!RhgiD!
2K(4mcc:::o0;/.o+->o:4c4,-6'+1cRhRhchjcBM$WRhgiÇRj\CBRhRhÇB/,1WT164/-*W@LU"BWgo(&Io!
"*"!M/*/4,67!-I!#-0016;1D!L*&34,67!'*&!B'5-36D!}$'0-'!B'5-36!M'6?1,!$36>17o~!
"*!!M/*/4,67!-I!#-0016;1D!L*&34,67!'*&!B'5-36D!}$'0-'!B'5-36!M'6?1,!$36>17o~!
"*#!M/*/4,67!-I!#-0016;1D!L*&34,67!'*&!B'5-36D!}$'0-'!B'5-36!M'6?1,!$36>17o~!
"*$!M/*/4,67!-I!#-0016;1D!L*&34,67!'*&!B'5-36D!}$'0-'!B'5-36!M'6?1,!$36>17o~!

".4!N1'?)-*!'3I!&1*!"34,'34;2!F:/4;21*!&16!"`9!U13411.'*&!3*&!&10!4'0-'*/4;21*!M/*/4,16/30!
I_6!@/*'*F1*D!2',!&/1!N1+/163*+!&/1!%*,4;21/&3*+!+1,6-P1*D!+6_*1*!['44164,-P!/*!&/1!*131!

%*16+/1(-./)?!0/,!'3IF3*1201*o!!

�!!M/*/4,16/30!I_6!@/*'*F1*!$'0-'!�!
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C0!L*I6'4,63?,36W!3*&!%*16+/1(6-O1?,1!30F341,F1*D!51&'6I!14!/*!&16!N1+1.!F34Y,F./;216!@.Y;21*o!"3I!$'0-'!4/*&!
jg!u! &14! B'*&14! /*! ,6'&/,/-*1..10! H63*&514/,Fo$*#! H63*&4,_;?1! :16&1*! /*! &16! N1+1.! &36;2!
9-0(1*4',/-*416:165! +14/;216,o$*&! a36! B'*&514;2'II1*21/,! '3I! $'0-'! /4,! :1/,162/*! F3! 16:Y2*1*D! &'44! &/1!
51/&1*! `'3(,/*41.*! $'>'/f/! 3*&! C(-.3! >3.?'*/4;21! L*41.*! 0/,! 1,:'! kh! @.344474,101*! 4/*&o! <'4! V166'/*! &16!
+6Xv161*! L*41.*! 514,12,! &'51/! '34! 1/*16! 4;20'.1*! 9_4,1*151*1!0/,! >3.?'*/4;21*D! I1.4/+1*! 3*&! F16?._I,1,1*!
=16+1*!/0!L**161*o!</1!514-*&161!V-(-+6'I/1!&16!L*41.*!/4,!51/0!B'*&16:165!F3!516_;?4/;2,/+1*o!!
!
L0!H->16*'*;1WN'*?/*+!&16![1.,5'*?!I_6!&/1!('F/J4;21*!L*41.4,'',1*!51.1+,!$'0-'!&1*!164,1*!G.',F!51/!&16!
N1+/163*+41^F/1*FD! :'4! 4/;2! .'3,! [/.4-*! 1,! '.o! pRhRRq! (-4/)>! '3I! &'4! ['44166144-36;1*0'*'+101*,! &14!
L*41.4,'',14!'34:/6?,o"*'!</1!['44166144-36;1*!$'0-'4!4/*&!'..16&/*+4!514-*&164!'*IY../+!I_6!&/1!"34:/6?3*+1*!
&14! 9./0':'*&1.4D! :'4! 4-:-2.! &/1! >16I_+5'61! ['441601*+1! '.4! '3;2! &/1! ['4416b3'./,Y,! 511/*,6Y;2)+,m! L*!
*/1&164;2.'+4'601*! a1/,1*! ?-00,! 14! F3! ['4416?*'((21/,D! 3*&! 51/! t5164;2:1003*+1*! :36&1! /*! &16!
T16+'*+1*21/,!/0016!:/1&16!:/;2,/+1!L*I6'4,63?,36!514;2Y&/+,o("*)!"3v16&10!>163*61/*/+,!&'4!%/*&6/*+1*!>-*!
$'.F:'4416!&36;2!&1*!"*4)1+!&14!M116144(/1+1.4!&'4!H63*&:'4416o"**! !".4!@-.+1!>-*!<_661(16/-&1*!:36&1*!
F1/,:1/41! ['44166')-*/163*+1*! 1/*+1I_26,o( !++! ! </1! $'0-'! [',16! "3,2-6/,7! 3*&! 3*'52Y*+/+1! ['4416:16?1!
>164-6+1*! 63*&! il!u! &16! =1>X.?163*+! 0/,! B1/,3*+4:'4416D! &16! N14,! &16! =1>X.?163*+! pl!uq! /4,! '3I! 1/+1*1!
H63*&:'4416F3+Y*+1!3*&!?.1/*1!N1+1*6_;?2'.,151;?1*!'*+1:/141*o!!
!
<'4!M/*/4,67! -I!U',36'.! N14-36;14! '*&! %*>/6-*01*,!514,Y,/+,1! /*! 1/*10!H14(6Y;2!0/,! &16!"`9!U13411.'*&!
:Y261*&!&14!=143;214!/0!\3./!RhRSD!&'44!$'0-'!_516!61/;2./;2!['44166144-36;1*!'34!H63*&W!3*&!N1+1*:'4416!
>16I_+1o!V6-,F&10!/4,!1/*1!?-*,/*3/16./;21!3*&!4/;2161!T164-6+3*+!/0016!*-;2!1/*1!`16'34I-6&163*+o%"$!B'3,!
&10!"4/'*!<1>1.-(01*,!='*?!U',/-*'.![',16!$1;36/,7!L*&1Q!2',!$'0-'!1/*1*!['4416>164-6+3*+44/;21621/,4W
/*&1Q! >-*! S! p}#'('5.1}q! >-*! lD! :-51/! l! &'4! 2X;24,1! N'*?/*+! /4,o%"%! L0! H14'0,?-*,1Q,! /4,! 1/*1! 4-6+IY.,/+1!
t516(6_I3*+! &16! C041,F3*+! >-*! +6-v! '*+1.1+,1*! +6_*1*! ['44164,-II(6-O1?,1*! 16I-6&16./;2o! G6-O1?,1! /0!
?.1/*161*! M'v4,'5! -&16! 4-.;21! 0/,! /*,1+6/16,16! M116:'44161*,4'.F3*+! 5/1,1*! '3I+63*&! &16! 51+61*F,1*!
T16I_+5'6?1/,!>-*!['4416!F:1/I1..-4!>/1.>164(61;21*&161!G164(1?,/>1*o!
!
9UYYKL_LKNYK0
</1!$'0-'![',16!"3,2-6/,7!5/1,1,!`'342'.,1*!['4416!F3!&61/!>164;2/1&1*1*!V'6/I1*!'*D!O1!0126!['4416!+14('6,!
:/6&!p+16/*+1616!H14'0,>1656'3;2qD!&14,-!+_*4,/+16!/4,!&16!V'6/Io!['44164('61*!:/6&!&10*';2!(61/4./;2!51.-2*,o!
T1656'3;216y/**1*!0/,!5/4!F3!gl!0è!['441651&'6I!(6-!M-*',!F'2.1*!&10*';2!hDRg!%CNc0èD!0/,!5/4!F3!kh!0è!
hDkw! %CNc0è! 3*&! 51/! 0126! '.4! kh! 0è! T1656'3;2! &'**! hDli! %CNc0èo%"+! H1:1651! 0/,! 1/*10! 0-*',./;21*!

!
"*%![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"*&![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"*'![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"*)![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
"**![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
!++![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
!+"!}#./0',1!N/4?!#-3*,67!G6-J.1!$'0-'~!p[-6.&!='*?D!RhRgqD!
2K(4mcc;./0',1?*-:.1&+1(-6,'.o:-6.&5'*?o-6+c4/,14c&1I'3.,cJ.14c;-3*,67W(6-J.14cgljRgW
[=Ç$'0-'uRh#-3*,67uRhG6-J.1W[%=o(&Io!
!+!![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
!+#!$'0-'![',16!"3,2-6/,7D!}[',16!Z!['4,1:',16!V'6/P4D~!RhRSo!
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T1656'3;2!>-*!5/4!F3!kh!0è!F'2.1*!1/*1*!V'6/I!>-*!hDkj!%CNc0è!3*&!51/!0126!'.4!kh!0è!T1656'3;2!&'**!hDwR!
%CNc0èo%"!!L*!<13,4;2.'*&!F'2.,!&'4!(6-&3F/161*&1!H1:1651!51/4(/1.4:1/41!k!%36-!(6-!935/?01,16o!%"#!
!

?1@1<! #KMPQUZ[LNYVWK0#UW\KJTKRNJMPJMKJ000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
"3;2!:1**!14!/*!$'0-'!5/4216!?1/*1!4(1F/J4;21*!N1+3./163*+1*!3*&!N'201*51&/*+3*+1*!I_6!&/1!`164,1..3*+D!
$(1/;2163*+D!N_;?>164,6-03*+!-&16!&1*!%Q(-6,!>-*!['44164,-P!+/5,D!4-!:36&1!/*!&1*!H14(6Y;21*!0/,!&16!%G#!
3*&!&10!M/*/4,67!-I!@/*'*;1!&'6_516!/*I-60/16,D!&'44!&'4!V210'!['44164,-II!F3?_*I,/+!/*!&/1!%*16+/1(-./,/?!3*&!
N'201*+141,F+153*+!'3I+1*-001*!:16&1*!4-..o!B'3,!0_*&./;216!"344'+1!:Y261*&!1/*14!V61II1*4!&16!"`9!
U13411.'*&!0/,!&10!</61?,-6!&16!%G#!/0!\3./!RhRS!/4,!14!5161/,4!0X+./;2D!$,6-0!/*!&'4!U1,F!1/*F34(1/41*o!</1!
V'6/I1!:16&1*!&'51/!/*&/>/&31..!>162'*&1.,o!!
!
%4! +/5,! '?,31..! ?1/*1! ['44164,-II(6-O1?,1! '3I! &1*! L*41.*! $'0-'4D! '3;2! :1**! M1&/1*! >-*! &1*! *1314,1*!
%*,:/;?.3*+1*!63*&!30!&'4!V210'!+6_*16!['44164,-II!516/;2,1*!pFo=o!$'0-'!A5416>16!_516!&1*!='3!3*&!&/1!
L*51,6/15*'201! 1/*14! :'44164,-II'*+1,6/151*1*! G'44'+/165--,14! /*! &1*! C$"! -&16! _516! +6_*1! ['44164,-IIW
('6,*164;2'I,1*!F:/4;21*!&1*!G2/./((/*1*!3*&!"34,6'./1*qo!!
! !

!
!+$!$'0-'![',16!"3,2-6/,7D!}[',16!Z!['4,1:',16!V'6/P4o~!
!+%!aI9D!}L*&34,6/1:'4416![/6&!L0!$;2*/K!%/*!#1*,!V13616o~!
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B! CAA4-)$&')0
<"#! $%%&'(')*'+,

</1!#--?/*41.*!4/*&!1/*!'34!gl!L*41.*!514,121*&16!$,'',!/0!$_&('F/J?o!</1!I-.+1*&1!V'51..1!+/5,!1/*1*!?36F1*!
t5165./;?! _516! :/;2)+1! BY*&16I'?,1*! F3! &1*! #--?/*41.*D! 51>-6! &1,'/../16,1! BY*&16/*I-60')-*1*! F36!
'..+101/*1*! M'6?,4,63?,36! 3*&! F30! %*16+/141?,-6! +1+151*! :16&1*D! +1I-.+,! >-*! 1/*10! @-?34! '3I! &1*!
16*13165'61!%*16+/1*W!3*&!['44164,-P41?,-6!&16!L*41.*o!"54;2./1v1*&!:16&1*!>/1.>164(61;21*&1!%*&41?,-61*!
I_6!&/1!U3,F3*+!['44164,-s1;2*-.-+/1*!>-6+14,1..,o!
!
`'3(,4,'&,! ">'63'!
=1>X.?163*+! gjowhh!+&!
@.Y;21! RkR!?0!(!+'!
=1>X.?163*+4&/;2,1! SSDwS!%/*:-2*16y/**1*c?0!(!+)!
"*F'2.!p51:-2*,16q!L*41.*! gl!
N1+/163*+4I-60! G'6.'01*,'6/4;21!<10-?6')1D!/*!I61/16!

"44-F//163*+!0/,!U13411.'*&!
"0,44(6';21*! N'6-,-*+'*/4;2!3*&!%*+./4;2!
[Y263*+! U13411.'*&!<-..'6!pUa<q!
[1;241.?364! g!Ua<!{!hDllë!+*!
=63K-/*.'*&4(6-&3?,! RhS!M/-o!%CN!pRhRgq!

=LGW[';24,30!pRhRgqm!WghDk!u!
%'41!-I!&-/*+!534/*144! >'*&'.G&)32'.
9-663()-*4/*&1Q! >'*&'.G&)32'!

!
</1! #--?/*41.*! 4/*&! /*! F:1/! L*41.+63((1*! 0/,! 1/*16! +14;2Y,F,1*! H14'0,51>X.?163*+! >-*! gjowhh! M1*4;21*!
3*,16,1/.,o!</1!U-6&+63((1!514,12,!'34!4/151*!&_**!514/1&1.,1*!9-6'..1*',-..1*D!:Y261*&!&/1!$_&+63((1!'34!
';2,! I63;2,5'61*!T3.?'*/*41.*! 514,12,o! %,:'! iR!u!&16! =1>X.?163*+! .151*! '3I! &1*! L*41.*! &16! $_&+63((1D! F3!
&1*1*!'3;2!&/1!`'3()*41.!N'6-,-*+'!+12X6,o!@_6! O1&1!&16!gh!51:-2*,1*! L*41.*!+/5,!14!1/*1! L*41.61+/163*+D!
&'63*,16m! M'*+'/'D! ")3D! M'3?1D! M/)'6-D! "/,3,'?/D! G'.0164,-*D! G3?'(3?'cU'44'3D! M'*/2/?/D! N'?'2'*+'! 3*&!
G1*627*o! </1! :/6,4;2'E./;21! %*,:/;?.3*+! :/6&! &36;2! &/1! +16/*+1! H6Xv1! &14! B'*&14D! 41/*1! L4-.')-*D! &16!
%*r16*3*+! F3! "54',F0Y6?,1*! 4-:/1! &36;2! &1*! M'*+1.! '*! *',_6./;21*! N144-36;1*! 3*&! 3*F361/;21*&1!
L*I6'4,63?,36!+156104,o!"+!!
!
"3I! &1*!#--?/*41.*! .151*! 63*&!xw!u!&16!=1>X.?163*+! /0!365'*1*!N'30o!<16!"*,1/.! >-*! @6'31*! /*!2X2161*!
G-4/)-*1*!/4,!/0!T16+.1/;2!F3!'*&161*!G'F/J?4,'',1*!&13,./;2!2X216o!""!</1!?3.,361..1!L&1*),Y,!&16!=1>X.?163*+!
'3I!&1*!#--?/*41.*!/4,!)1I!0/,!/2616!C0:1.,!>16:36F1.,o!B'3,!&10!U')-*'.!%*>/6-*01*,!$16>/;1!pU%$q!4,1..,!4/1!
1/*1*! :/;2)+1*! V1/.! &14! %6514! I_6! F3?_*E/+1! H1*16')-*1*! &'6! 3*&! :1/4,! '3I! 1/*! +1:/4414! C0:1.,W! 3*&!
U';22'.)+?1/,451:344,41/*!2/*D!&'4!&36;2!/261!1*+1!T1653*&1*21/,!0/,!&16!U',36!+1(6Y+,!/4,o!
!
</1!#--?/*41.*!4/*&!41/,!"3+34,!giwl!/*!1/*16!äI61/1*!"44-F/')-*ä!0/,!U13411.'*&!3*&!41.54,>16:'.,1,o!"3I+63*&!
&/1416! T161/*5'63*+! 514/,F1*! &/1! 01/4,1*! #--?/*43.'*16y/**1*! &/1! *13411.Y*&/4;21! $,'',45_6+164;2'Eo! </1!
N1+/163*+4I-60! &16! #--?/*41.*! /4,! 1/*1! 4-3>16Y*1! ('6.'01*,'6/4;21! <10-?6')1! 0/,! 9X*/+! #2'6.14! LLL! '.4!
$,'',4-5162'3(,D! 61(6Y41*)16,! &36;2! $o%o! $/6! V-0! M'64,164! 9=%o! <'4! %/*?'0016('6.'01*,! &16! #--?/*41.*!
514,12,! '34! Rk! +1:Y2.,1*! M/,+./1&16y/**1*! 0/,! 1/*16! "0,4F1/,! >-*! >/16! \'261*o! a34Y,F./;2! 1Q/4)16,! 1/*! glW

!
!+&!"4/'*!<1>1.-(01*,!='*?D!}N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,D~!,1Q,D!"4/'*!<1>1.-(01*,!='*?D!RhRRD!#--?!
L4.'*&4D!2K(4mcc:::o'&5o-6+c(6-O1;,4ckwklSWhhRc0'/*o!
!+'!BY*&16&',1*D!}BY*&16&',1*!#--?!L4.'*&4!T16?126D~!RhRSD!
2K(4mcc:::o.'1*&16&',1*o/*I-cAF1'*/1*c#--?/*41.*c>16?126o(2(o!
!+)!BY*&16&',1*D!}BY*&16&',1*!#--?!L4.'*&4!T16?126o~!
!+*!BY*&16&',1*D!}BY*&16&',1*!#--?!L4.'*&4!T16?126o~!
!"+!"4/'*!<1>1.-(01*,!='*?D!}N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,o~!
!""![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!



!
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?X(J+14!̀ '34!&16!"6/?/!p`Y3(,./*+1qD!+1+6_*&1,!/0!\'26!giwwD!514,121*&!'34!41;24!"6/?/!>-*!N'6-,-*+'!3*&!*13*!
>-*! &1*! Y3v161*! L*41.*o! </1! "6/?/! I3*+/161*! '.4! =16',16! &16! N1+/163*+! /*! "*+1.1+1*21/,1*! &14!
B'*&*3,F3*+461;2,4!3*&!&16!V6'&/)-*1*o!<16!'?,31..1!G610/160/*/4,16!/4,!M'6?!=6-:*D!&16!*';2!&1*!['2.1*!
RhRR!'0!ggo!"3+34,!RhRR!p#9Vq!'.4!gRo!G610/160/*/4,16!&16!#--?/*41.*!:/1&16+1:Y2.,!:36&1o!"!!
!
<13,4;2.'*&! 16?'**,1! &/1! #--?/*41.*! /0! MY6F! Rhhg! '.4! 1/*! 41.54,>16:'.,1,14! B'*&! '*o! </1! &/(.-0')4;21*!
=1F/123*+1*!F:/4;21*!&1*!51/&1*!BY*&16*!:36&1*!'0!ggo!$1(,10516!Rhhg!'3I+1*-001*o!"#!</1!5/.',16'.1*!
[/6,4;2'E451F/123*+1*!0/,!<13,4;2.'*&!4/*&!51+61*F,o!L0!\'26!RhRR!1Q(-6)16,1!<13,4;2.'*&!['61*!/0![16,!
>-*!ggSohhh!%CN!'3I!&/1!#--?/*41.*!3*&!/0(-6)16,1!['61*!/0![16,!>-*!gRgohhh!%CN!'34!&10!B'*&o!a3!&1*!
`'3(,1Q(-6,1*!'34!<13,4;2.'*&!+12X61*!>164;2/1&1*1!G.'4)?(6-&3?,1D!%/41*W!3*&!$,'2.16F13+*/441D!;210/4;21!
G6-&3?,1D!$;203;?:'61*!3*&! LVWG6-&3?,1D!:Y261*&!&/1!`'3()0(-6,1!'34!&1*!#--?/*41.*!_516:/1+1*&!'34!
G6-&3?,1*!,6'&/)-*1..1*!93*4,2'*&:16?4!514,121*o!"$!!
!
<13,4;2.'*&! 3*,164,_,F,! &/1! %*,:/;?.3*+! &16! #--?/*41.*! &36;2! 41/*1! =1/,6Y+1! F30! |U1/+25-362--&D!
<1>1.-(01*,! '*&! L*,16*')-*'.! #--(16')-*! L*4,6301*,}! pU<L#Lq! &16! %36-(Y/4;21*! C*/-*! p5/4! RhRgm!
%36-(Y/4;216!%*,:/;?.3*+4I-*&4!p%%@qqo!"%!!
!

<"!! -.'/.%)01,2'/,34/15+5/6156/,6*2,7'*58)01%6*&,
</1! :/6,4;2'E./;21! B1/4,3*+! &16! #--?/*41.*! >-6! &16! #ATL<WgiWG'*&10/1! :'6! 511/*&63;?1*&D! 0/,! 1/*10!
&36;24;2*/K./;21*! OY26./;21*![/6,4;2'E4:';24,30!>-*!wDxl!u! /*! &1*! \'261*!Rhgw!5/4! Rhgi! /0!T16+.1/;2! F3!
SDkS!u! /0! +14'0,1*! G'F/J?6'30o! V6-,F! &/1414! (-4/)>1*! V61*&4! 3*&! &10! %661/;21*! &14! $,',34! 1/*14!
`-;2.-2*.'*&4!51/!&16!A%#<!/0!\'*3'6!RhRhD!I_26,1!&/1!%*,:/;?.3*+!O1&-;2!F3!1/*16!1/*+14;26Y*?,1*!1Q,16*1*D!
/*,16*')-*'.1*!@/*'*F/163*+D!+16'&1!'.4!&/1!#--?/*41.*!*-;2!>-6!16215./;21*!%*,:/;?.3*+4(6-5.101*!4,'*&1*o!
!
%/*!=1/4(/1.!2/16I_6!/4,!&/1!&6/*+1*&1!U-,:1*&/+?1/,!>-*!L*>14,/,/-*1*!/*!&/1!XII1*,./;21!L*I6'4,63?,36!&14!B'*&14o!
</1![/6,4;2'I,!&16!#--?/*41.*!>16F1/;2*1,1!>-6!&16!G'*&10/1!1/*1!4,'6?1!"52Y*+/+?1/,!>-0!V-36/4034D!&16!1,:'!
wl!u!&14!=LG!'340';2,1o!".4!F:1/,:/;2,/+4,16!$1?,-6!I-.+,!&/1!@/4;2161/o!L0!\'26!RhRh!16./,,!&/1![/6,4;2'I,!&16!
#--?/*41.*! 16215./;21! %/*53v1*! &36;2! &1*! a34'001*563;2! &14! V-36/403441?,-64! /*I-.+1! &16! #ATL<WgiW
51&/*+,1*!$;2./1v3*+1*o!A5:-2.!&/1!#--?/*41.*!&/1!"34561/,3*+!&14!T/634!16I-.+61/;2!>162/*&16,1*D!I_26,1!&/1!
$;2./1v3*+! &14! B'*&14! F3! 1/*10! %/*563;2! &16! =143;216F'2.1*! 3*&! 1/*10! 1,:'! kRu/+1*! N_;?+'*+! &16!
$,13161/**'201*!/0!\'26!RhRgo!</14!2',,1!:/1&1630!"34:/6?3*+1*!'3I!&'4!=LG!&14!B'*&14D!&'4!/0!\'26!RhRh!
30!lDi!u!3*&!RhRg!30!+14;2Y,F,1!Rw!u!F36_;?+/*+o%$&!
!
<16! V-36/4034! 5/.&1,! &'4! N_;?+6',! &16! [/6,4;2'I,! &16! #--?/*41.*o! B'3,! &10! *',/-*'.1*! $,',/4,/?'0,! 4,1..1*!
`-,1..16/1! 3*&! H'4,6-*-0/1+1:1651! 0/,! gj!u! &14! =LG! &1*! +6Xv,1*! [/6,4;2'I,441?,-6! &14! B'*&14! &'6! p>+.o!
<'64,1..3*+!gxD!$okiqo%$'!H10Yv!"*+'51*!&16!G';/I/;!V-36/40!A6+'*/4',/-*!p$GVAq!,63+!&/1!41?,-6_516+61/I1*&1!
V-36/4034/*&34,6/1! /0! \'26! RhRh! 4;2Y,F3*+4:1/41! ww!u! F30! =LG! &14! B'*&14! 51/o! L0! \'26! Rhgw! :36&1! &/1!
=14;2YI,/+3*+!/0!V-36/4034!'3I!RoSjw!"651/,4(.Y,F1!+14;2Y,F,D!:'4!1,:'!Sk!u!&16!16:1654IY2/+1*!=1>X.?163*+!
-&16!gSDR!u!&16!H14'0,51>X.?163*+!&14!B'*&14!1*,4(6/;2,o%$(!
!
V6-,F!&/1416!N_;?4;2.Y+1!:/6&!16:'6,1,D!&'44!&'4!=LG!&16!#--?/*41.*!/*!&1*!\'261*!RhRS!3*&!RhRk!30!ggDR!u!
5F:o!iDg!u!:';241*!:/6&o!</1!L*I.',/-*46',1*!:36&1*!I_6!RhRS!'3I!xDx!u!3*&!I_6!RhRk!'3I!RDS!u!(6-+*-4,/F/16,o%$*!

!
!"!!"34,6'./'*!H->16*01*,!<1('6,01*,!-I!@-61/+*!"P'/64!'*&!V6'&1D!}#--?!L4.'*&4!#-3*,67!=6/1ID~!RhRSD!
2K(4mcc:::o&I',o+->o'3c+1-c;--?W/4.'*&4c;--?W/4.'*&4W;-3*,67W56/1Io!
!"#!"34:Y6)+14!"0,D!}<13,4;2.'*&!C*&!</1!#--?/*41.*m!=/.',16'.1!=1F/123*+1*D~!M'6;2!ShD!RhRSD!
2K(4mcc:::o'34:'16)+14W'0,o&1c&1c416>/;1c.'1*&16c;--?/*41.*W*-&1c5/.',16'.cRRwllwo!
!"$!H160'*7!V6'&1!Z!L*>14,!pHV"LqD!}`'*&1.4&',1*o~!
!"%!"34:Y6)+14!"0,D!}<13,4;2.'*&!C*&!</1!#--?/*41.*m!=/.',16'.1!=1F/123*+1*o~!
!"&!G';/J;!G6/>',1!$1;,-6!<1>1.-(01*,!L*/)')>1D!}#--?!L4.'*&4!Ü!G"#L@L#!VACNL$M!$%#VAN!$U"G$`AVD~!RhRgD!
2K(4mcc:::o(';/J;(4&/o-6+c'441,4cC(.-'&4cG$<LWV-36/40$*'(42-,W#AAo(&Io!
!"'!#--?!L4.'*&4!$,')4);4!A^;1D!}U')-*'.!";;-3*,4!�!pH6-44!<-014);!G6-&3;,q!Ü!#--?!L4.'*&4!$,')4);4!
A^;1D~!RhRSD!2K(4mcc4,',4o+->o;?c*')-*'.W';;-3*,4co!
!")!G';/J;!G6/>',1!$1;,-6!<1>1.-(01*,!L*/)')>1D!}#--?!L4.'*&4!Ü!G"#L@L#!VACNL$M!$%#VAN!$U"G$`AVo~!
!"*!"4/'*!<1>1.-(01*,!='*?D!}%;-*-0/;!@-61;'4,4!I-6!,21!#--?!L4.'*&4D~!,1Q,D!$1(,10516!RhD!RhRSD!#--?!
L4.'*&4D!2K(4mcc:::o'&5o-6+c:2161W:1W:-6?c;--?W/4.'*&4c1;-*-07o!
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!
!"#$%&''()*+,2-+[,93=='&9';D,&)./'(.^*(;9453M./'(.c<<8*&9'-&.V!6$SW$$!+

"34.Y*&/4;21!L*>14))-*1*!/*!&1*!#--?/*41.*!:16&1*!&36;2!&1*!<1>1.-(01*,!L*>14,01*,!";,!giilWgiiwD!&/1!
<1>1.-(01*,!L*>14,01*,!N1+3.')-*4!giiw!3*&!&/1!<1>1.-(01*,!L*>14,01*,!#-&1!A6&16!RhhS!61+3./16,o!</1!
L*>14,01*,!#-&1!A6&16!RhhS!p|#-&1}q!&1J*/16,!&/1!G-./)?!&16!N1+/163*+!/*!=1F3+!'3I!'34.Y*&/4;21!L*>14))-*1*o!
<16!#-&1! 61+1.,! '3;2! $1?,-61*!&16![/6,4;2'E!3*&!514)00,1!H14;2YE4,Y)+?1/,1*D!&/1! '344;2./1v./;2!#--?W!
L*43.'*16y/**1*!61416>/16,!4/*&o!@'..4!1/*1!L*>14))-*4,Y)+?1/,!'344;2./1v./;2!#--?WL*43.'*16y/**1*!>-6512'.,1*!
/4,D!./4,1,!V1/.!%!&14!#-&14!O1&-;2!"34*'201*D!3*,16!&1*1*!1/*!'34.Y*&/4;216!L*>14,-6!5161;2)+,!41/*!?'**D!/*!
&10!$1?,-6!F3!/*>14)161*o!!!(!
!

<"9! -.'/.%)01,2'+,:*'/&)'+'15;/+,
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</1! #--?/*41.*! 4/*&! /*! 2-210! M'v1! >-*! /0(-6)16,1*! =61**4,-P1*! '52Y*+/+D! &'! &/1! %*16+/1>164-6+3*+!
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&16! `'342'.,1! '*! &'4! $,6-0*1,F! '*+14;2.-441*! 3*&! kS!u! >16I_+1*! _516! $-.'6! `-01! $74,101! p$`$qo! </1!
&16F1/)+1! $,6-0*';2I6'+1! '3I! &1*! #--?/*41.*! 51,6Y+,! OY26./;2! 1,:'! Sh! H[2! 3*&! :/6&! 5/4! Rhlh! '3I!
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D4(2::2'&27E7
3")('4#4F&2

-A/

D"#$2:
-./

;,,2#(@7<2'%":(1#=
>/

G'"#)H4'( A/

0FF4M&:&2#$&2#)(:@ A/?&#"#9$&2#)(:@ C/

G41'&)(&)*+2@7
S&2#)(:@ I/

J4FF1#&K"(&4#)$&2#)(:@ I/

B"1 N/

T$F&#@7<2'%":(1#= N/

32)1#$+2&()6 1#$7
O49&":%2)2# ./

B&:$1#= P/

U'4$1K(&4#7V4#7
W"'2# P/

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

O4#)(@7O2K(4'2# C/



!

! cA!

!
!"#$%&''()*+,3-!72'(2-*48./'9.%&'()*'3&)'2<;9.3,K./'&.c<<8*&9'-&.V!6!6W$$*!

!
C1?1<! 6TKLTQNVX0RKY0$ZL[\YKXZ[LY0

</1!#--?/*41.*!4/*&!F3!ghh!u!1.1?,6/JF/16,o!!)!<'51/! /4,!&/1!T16.Y44./;2?1/,!&16!T164-6+3*+!'3I!&1*!#--?/*41.*!
151*I'..4!2-;2o!!*!!
!
V6-,F!&16!V',4';21D!&'44!/0!\'26!RhRR!*-;2!jg!u!&16!%*16+/116F13+3*+!&36;2!I-44/.1!=61**4,-P1!16I-.+,1!p>+.o!
<'64,1..3*+!giqD!/4,!&16!['*&1.!4(_65'6o!$1/,!RhgS!>16F1/;2*1,!&/1!$-.'61*16+/1(6-&3?)-*!1/*!?-*)*3/16./;214!
[';24,30!p>+.o!<'64,1..3*+!RhD!$olgqo!#+!
!

!
!"#$%&''()*+,4-+72'(2-*48./'(.%-'8;(*D*;F;9?(</,8@<&.V!6!!W$)$+

</141!%*,:/;?.3*+!/4,!1/*!F1*,6'.16!=14,'*&,1/.!&14!%*+'+101*,4!&16!#--?/*41.*!/0!9'0(I!+1+1*!&/1!+.-5'.1*!
`16'34I-6&163*+1*! &14! 9./0':'*&1.4o! <'4! =14,6151*D! 5/4! RhSh! ä>-..4,Y*&/+1! %6*13165'6?1/,ä! F3! 1661/;21*D!
-6/1*)16,! 4/;2!'*!&1*!a/1.1*!&14!G'6/416!9./0''5?-001*4o!</1!=10_23*+1*!&16!#--?/*41.*!+121*!_516!&/1!
5.-v1! C0+14,'.,3*+! &16! %*16+/116F13+3*+! 2/*'34o! %/*! 514-*&1614! "3+1*016?! ./1+,! F3&10! '3I! 1/*10!
30I'441*&1*! t516+'*+! F3! 16*13165'61*! %*16+/1*! /0! T16?126441?,-6D! 1/*4;2./1v./;2! &14! "3é'34! &16! &'I_6!
16I-6&16./;21*!L*I6'4,63?,36o!`/1651/!4/*&!M'v*'201*!:/1!&/1!>164,Y6?,1!U3,F3*+!>-*!%.1?,6-I'26F13+1*!>-*!
1*,4;21/&1*&16!=1&13,3*+o!</1416!+'*F21/,./;21!"*4',F!4-..!*/;2,!*36!&/1!%*16+/1'3,'6?/1!IX6&16*D!4-*&16*!'3;2!
F36!N1&3F/163*+!>-*!%0/44/-*1*!51/,6'+1*o!##!

!
!!'!LN%U"D!}#--?!L4.'*&4!%*16+7!G6-J.1D~!RhRSD!2K(4mcc:::o/61*'o-6+cW
c01&/'c@/.14cLN%U"c"+1*;7c$,')4);4c$,')4);'.ÇG6-J.14cA;1'*/'c#--?W
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!#+!LN%U"D!}LN%U"$V"Vo~!
!#!!LN%U"D!}LN%U"$V"Vo~!
!##!#--?!L4.'*&4!U1:4D!}N1*1:'5.1!%*16+7!RhSh!#-00/,01*,D~!A;,-516!gxD!RhRSD!
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B-?'.1! C0:1.,+63((1*! pUHA4q! :/1! &/1! V1! L(3?'61'! $-;/1,7! 51,-*1*! &/1! U-,:1*&/+?1/,D! *1,F+153*&1*1!
$-.'6'*.'+1*!/*!G6/>',2'342'.,1*!F3!/*,1+6/161*D!30!&'4!a/1.!1/*16!>-..4,Y*&/+1*!T164-6+3*+!&36;2!16*13165'61!
%*16+/1*!F3!3*,164,_,F1*o!V6-,F!&14!@-6,4;26/K4!51/!$-.'6(6-O1?,1*!/*!'5+1.1+1*1*!H101/*4;2'E1*!'3I!&16!G'!
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C1?1<17! HL[RP]KJZKJ^03KZLKNTKL^0)KZ]K0
</1!=161/,4,1..3*+!>-*!%*16+/1&/1*4,.1/4,3*+1*!16I-.+,!&36;2!4,'',./;21!T164-6+3*+43*,16*1201*!'3I!&1*!L*41.*!
N'6-,-*+'!3*&!"/,3,'?/!4-:/1!&36;2!&161*!"3v1*4,1..1*!'3I!&1*!"3v1*/*41.*o!</141!C*,16*1201*!4/*&!>16)?'.!
/*,1+6/16,1!%.1?,6/F/,Y,4512X6&1*D!&/1!%6F13+3*+D!t516,6'+3*+D!T16,1/.3*+!3*&!`'*&1.!>-*!$,6-0!51,61/51*o!</1!
T160X+1*4:16,1!+12X61*!&16!#--?!L4.'*&4!L*>14,01*,!#-6(-6')-*D!&16!`-.&/*++141..4;2'E!&16!N1+/163*+D!/*!
&16!&/1!4,'',./;21*!C*,16*1201*!F34'001*+1I'44,!3*&!_516:';2,!:16&1*o!<36;2!&/141!F1*,6'./4/16,1!$,63?,36!
:/6&! 1/*1! 1P1?)>1! T16:'.,3*+! 3*&! [1/,161*,:/;?.3*+! &16! %*16+/1/*I6'4,63?,36! '3I! &1*! #--?/*41.*!
+1:Y26.1/4,1,o!#'!
!
</1! 4,'',./;21*! T164-6+3*+43*,16*1201*! '3I! N'6-,-*+'! 3*&! "/,3,'?/! 4-:/1! &161*! "3v1*4,1..1*! '3I! &1*!
"3v1*/*41.*! 4/*&! 0'v+15./;2! I_6! &/1! $/;2164,1..3*+! &16! %*16+/1/*I6'4,63?,36! >16'*,:-6,./;2o! </14! 51/*2'.,1,!
*/;2,! *36! &/1! $,6-016F13+3*+D! W_516,6'+3*+! 3*&! W>16,1/.3*+D! 4-*&16*! '3;2! &1*! $,6-02'*&1.D! 30! 1/*1!
30I'441*&1!"5&1;?3*+!&16!%*16+/1&/1*4,.1/4,3*+1*!F3!+1:Y26.1/4,1*o!</1!>16)?'.1!L*,1+6')-*!160X+./;2,!1/*1!
1^F/1*,1!$,13163*+!'..16!"4(1?,1!&14!%*16+/10'6?,4o!#)!
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"..1!51:-2*,1*! L*41.*!:16&1*!_516!F1*,6'.1!$,6-0>164-6+3*+1*!0/,!1*,:1&16!%/*(2'41*4,6-0!pRShTq!-&16!
<61/(2'41*4,6-0!pkglTq!>164-6+,o!<16!$,6-0!:/6&!_516!1/*!T16,1/.3*+4*1,F!'*!&/1!01/4,1*![-2*WD!H1:1651W!
3*&! L*&34,6/1?3*&1*! +1./1I16,o! V1! "(-*+'! C/6'! pV"CqD! &16! %*16+/1>164-6+16! I_6! N'6-,-*+'D! 51&/1*,! 1/*1!
93*&1*5'4/4!>-*!I'4,!wohhh!"5*12016*D!0/,!1/*10!T16,1/.16*1,F:16?!>-*!_516!Rih!?0o!T16,1/.,1!16*13165'61!
%*16+/1+1*16',-61*!4/*&!_516!&'4!+14'0,1!U1,F!>164,613,!3*&!,6'+1*!F36!H14'0,16F13+3*+!51/o!#*!!$+!
!
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!#&!#--?!L4.'*&4!U1:4D!}N1*1:'5.1!%*16+7!RhSh!#-00/,01*,o~!
!#'!"4/'*!<1>1.-(01*,!='*?D!}N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,o~!
!#)!"4/'*!<1>1.-(01*,!='*?D!}N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,o~!
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M/,!$,'*&!\3*/!Rhgx!:'61*!'3I!&1*!L*41.*!/*4+14'0,!SDw!M[!GTW"*.'+1*!'*4!U1,F!'*+14;2.-441*D!&/1!4-:-2.!
"*.'+1*!>-*!V"C!'.4!'3;2!>-*!(6/>',1*!%/+1*,_016*!30I'44,1*o!</1!&36;24;2*/K./;21!$(/,F1*.'4,!51,6Y+,!lDg!
M[!51/!1/*10!OY26./;21*!T1656'3;2!>-*!Rj!H[2o!V"C!(6-+*-4)F/16,!1/*!&36;24;2*/K./;214!B'4,:';24,30!>-*!
gDk!u!(6-!\'26!_516!1/*1*!0/K.161*!a1/,6'30o!a34Y,F./;2!>16I_+,!N'6-,-*+'!_516!1/*!gg!?T!U1,F:16?D!&'4!/*!w!
`-;24('**3*+4Wp`Tq! W$(1/41.1/,3*+1*! 3*,16,1/.,! /4,o! <'4! T16,1/.16*1,F! 164,61;?,! 4/;2! _516! ih! 90! gg?TW
C*,16+63*&?'51.!3*&!Rhh!90!kglTWU/1&164('**3*+4>16,1/.3*+4.1/,3*+1*o!</141!L*I6'4,63?,36!/4,!1*,4;21/&1*&!
I_6!&/1!%*16+/1>16,1/.3*+!_516!&/1!L*41.*!3*&!3*,164,_,F,!&/1!>164,Y6?,1!L*,1+6')-*!16*13165'616!%*16+/1b31..1*!
/*!&'4!H14'0,474,10o!$"!
!

C1?1<1<! #KMPQUZ[LNYVWKL0#UW\KJ0N\0&JKLMNKE0PJR0$ZL[\\ULXZ#$#0
<16! 61+3.',-6/4;21! N'201*! &14! %*16+/1W! 3*&! $,6-00'6?,4! '3I! &1*! #--?/*41.*! :/6&! &36;2! &/1! ä%*16+7!
N1+3.')-*4!Rhhwä!'5+1&1;?,D!:1.;21!4/;2!'3I!&10!ä%*16+7!";,!giijä!+6_*&1*o!</141!T-64;26/E1*!&1;?1*!&'4!
+14'0,1! $(1?,630! &16! %*16+/10'6?,61+3./163*+! '5o! $/1! &1J*/161*! &1*! B/F1*F/163*+4(6-F144! I_6!
%.1?,6/F/,Y,4>164-6+16! 3*&! .1+1*! &/1! &'0/,! >1653*&1*1*! N1;2,1! 3*&! Gz/;2,1*! I14,o! a3&10! 61+1.*! 4/1! &/1!
%6*1**3*+!3*&!]3'./J?')-*!>-*!L*4(1?,-61*!3*&!&161*!"3I+'51*5161/;21D!30!&/1!%/*2'.,3*+!&16!$,'*&'6&4!
3*&!&/1!$/;21621/,!&16!1.1?,6/4;21*!"*.'+1*!F3!+1:Y26.1/4,1*o!
!
</1! T-64;26/E1*! 4(1F/JF/161*! &1,'/../16,! &/1! "*I-6&163*+1*! '*! &/1! $,6-0>164-6+3*+! &16! T1656'3;216D!
1/*4;2./1v./;2!&16!,1;2*/4;21*!$,'*&'6&4D!V'6/I1!3*&!['6,3*+o!$/1!51/*2'.,1*!'3;2!4(1F/J4;21!=14)003*+1*!
F36!"346_4,3*+!I_6!%6F13+3*+4'*.'+1*!3*&!C04('**:16?1!4-:/1!F36!$/;21621/,!3*&!F30!=6'*&4;23,Fo!
</1! N1+1.*! I_6! &/1! %6&3*+D! I_6! &1*! "651/,44;23,F! 3*&! 4/;2161! "651/,4(6'?)?1*! 4/*&! 151*I'..4! ?.'6! &1J*/16,o!
=12X6&1*!3*&!B/F1*F*12016!0_441*!F3&10!+1*'31!"3IF1/;2*3*+1*!I_261*!3*&!&/141!(6_I1*!.'441*o!!
!
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C1?1<1?! $ZL[\_LKNYK#$%00
</1!#--?/*41.*!+12X61*!2/*4/;2,./;2!&16!$,6-0+15_261*!F3!&1*!,13164,1*!BY*&16*!&16![1.,o!$$!`'34?3*&1*D!&/1!
5/4!F3!wh!?[2!>1656'3;21*D!F'2.1*!hDSR!%CN!(6-!?[2o!@_6!&/1O1*/+1*D!&/1!F:/4;21*!wg!3*&!Shh!?[2!>1656'3;21*!
+/.,!&16!V'6/I!>-*!hDkl!%CN!(6-!?[2D!:Y261*&!&16!V'6/I!I_6!1/*1*!T1656'3;2!>-*!_516!Shh!?[2!hDkw!%CN!(6-!?[2!
1661/;2,o!H1:1651?3*&1*!F'2.1*!1/*1*!1/*21/,./;21*!V'6/I!>-*!hDkl!%CN!(6-!?[2o!!
!
</1! O_*+4,!514;2.-441*1!G61/4Y*&163*+! ,6/K! >-6!&10!`/*,16+63*&! /*!96'ED!&'44! /*,16*')-*'.1!=16/;2,1!_516!
0X+./;21!:1/,161!"*4)1+1!&16!V61/54,-P(61/41!&/4?3)16,!:16&1*o!<'4!G6/;1!V6/53*'.!&16!#--?/*41.*!2',!&'6'3I!
2/*+1:/141*D! &'44! /261! G61/41*,4;21/&3*+1*! '3I! 2/4,-6/4;21*! <',1*! 5'4/161*! 3*&! ?1/*1! T-62164'+1*! -&16!
$(1?3.')-*1*!I_6!F3?_*E/+1!G61/41!51/*2'.,1*o!<'4!V6/53*'.!2',!&/1!+141,F./;21!T16(z/;2,3*+D!&/1!G61/41!+10Yv!
&10!#-*,6-.!-I!G6/;14!";,!>-*!giww!I14,F3.1+1*!3*&!/4,!I_6!&/1!t516(6_I3*+!>-*!`'*&1.4(6'?)?1*!3*&!G61/41*!
F34,Y*&/+o!<'4!G61/4,6/53*'.!/4,!1/*1!3*'52Y*+/+1!%/*6/;2,3*+D!&/1!+10Yv!&10!G61/461+1.3*+4+141,F!>-*!giwx!
1/*+16/;2,1,!:36&1o!<'4!V6/53*'.!,6/s!4/;2!61+1.0Yv/+D!30!&/1!`X;24,(61/41!I_6!G6-&3?,1!:/1!=1*F/*D!</141.D!

!
!$"!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!$!!H->16*01*,!-I!,21!#--?!L4.'*&4D!}#--?!L4.'*&!%*16+7!N1+3.')-*4!RhhwD~!RhhwD!
2K(4mcc(6&641k'..o4(;o/*,c4/,14c&1I'3.,cJ.14c;--?Ç/4Ç1*16+7Ç61+3.')-*4ÇRhhwo(&Io!
!$#!V1!"(-*+'!C/6'D!}#34,-0164!,-!=1*1J,!I6-0!@31.!$36;2'6+1!N1&3;)-*!W!V1!"(-*+'!C/6'D~!\3.7!lD!RhRSD!
2K(4mcc,1'(-*+'o;-0c;34,-0164W,-W51*1J,WI6-0WI31.W436;2'6+1W61&3;)-*co!
!$$!#--?!L4.'*&4!U1:4D!}#--?!L4.'*&4!%.1;,6/;/,7!'0-*+![-6.&e4!M-4,!%Q(1*4/>1D~!c<<8.X9-3&/9.b'O9!p5.-+qD!
"(6/.!gjD!RhRSD!2K(4mcc:::o;--?/4.'*&4*1:4o;-0c3*;',1+-6/41&c/*,16*'.c*')-*'.c.-;'.c;--?W/4.'*&4W
1.1;,6/;/,7W'0-*+W:-6.&4W0-4,W1Q(1*4/>1co!

L0!\'26!RhRk!4-..1*!H14(6Y;21*!_516!1/*!*1314!9./0'4;23,F+141,F!51+/**1*o!a3&10!4,12,!&/1!
%*,:/;?.3*+!>-*!T-64;26/E1*!'*D!30!,1;2*/4;21!$,'*&'6&._;?1*!F3!4;2./1v1*o!T-64;26/E1*!4/*&!

/*4+14'0,!.1/;2,16!30F341,F1*!'.4!H141,F1!3*&!0_441*!4/;2!.1&/+./;2!'3I!&/1!9./0'F/1.1!&16!
N1+/163*+!51F/121*o!!

�!U')-*'.1!C0:1.,512X6&1!�!!



!

! c\!

@._44/++'4! pBGHq! 3*&! =6-,! I14,F3.1+1*o! <'4! M/*/4,16/30! I_6! @/*'*F1*! 3*&! [/6,4;2'E! pM@%Mq! I3*+/16,! '.4!
$1?61,'6/',!I_6!&'4!G61/4,6/53*'.o!$%!
0

C1?1<1C! !NKYKQE0PJR0FQ_LKNYK#$&0
</1! V61/54,-P(61/41! '3I! &1*! #--?/*41.*! 4/*&! .'3,! &16! '?,31..1*! G61/461+1.3*+! &14! G61/4+16/;2,4! F30! Rio!
$1(,10516!RhRS!+14)1+1*o!</1!H6-v2'*&1.4(61/41!2'51*!4/;2!:/1!I-.+,!>16Y*&16,m!!
!

•! =1*F/*!?-4,1,!O1,F,!gDkw!%CN!(6-!B/,16D!+1+1*_516!gDkR!%CN!F3>-68!!
•! </141.!./1+,!51/!gDSj!%CN!(6-!B/,16D!F3>-6!gDSx!%CN8!!
•! BGH!?-4,1,!*3*!RDgR!%CN!(6-!9/.-D!1/*!"*4)1+!>-*!&1*!>-6/+1*!gDix!%CNo!

!
L*!=1F3+!'3I!%/*F1.2'*&1.4(61/41m! L*!N'6-,-*+'!/4,!&16!G61/4!I_6!=1*F/*!'3I!gDwg!%CN!(6-!B/,16!+14)1+1*D!:'4!
1/*1*!C*,164;2/1&!>-*!hDhk!%CN!&'64,1..,o!L*!"/,3,'?/!162X2,1!4/;2!&16!G61/4!30!hDhw!#1*,!'3I!gDxk!%CN!(6-!B/,16o!
@_6! &/1! 614,./;21! $_&+63((1! 51,6Y+,! &16! *131! G61/4! RDhw! %CN! (6-! B/,16D! :'4! 1/*10! "*4)1+! >-*! hDhk! %CN!
1*,4(6/;2,o!</1!U-6&+63((1!>16F1/;2*1,!1/*1*!"*4)1+!>-*!hDhk!%CND!0/,!1/*10!*131*!G61/4!>-*!RDgk!%CN!(6-!
B/,16!I_6!=1*F/*o!
!
=1/!</141.!F1/+,!4/;2!/*!"/,3,'?/!1/*!G61/4'*4)1+!>-*!hDgh!%CND!:'4!F3!1/*10!G61/4!>-*!gDxl!%CN!(6-!B/,16!I_26,o!
L*!N'6-,-*+'!4)1+!&16!G61/4!30!hDgR!%CN!'3I!gDlk!%CN!(6-!B/,16o!@_6!&/1!$_&+63((1!./1+,!&16!*131!G61/4!51/!gDjj!
%CN!(6-!B/,16!3*&!I_6!&/1!U-6&+63((1!51/!gDik!%CN!(6-!B/,16o!
!
</1!BGHWG61/41!/*!N'6-,-*+'!3*&!&16!$_&+63((1!p0/,!"34*'201!>-*!"/,3,'?/q!2'51*!151*I'..4!F3+1*-001*o!<16!
'?,31..1!G61/4!/*!N'6-,-*+'!51,6Y+,!RDwl!%CN!(6-!9/.-!p1/*!"*4)1+!>-*!hDgl!%CNqD!:Y261*&!/*!&16!$_&+63((1!&16!
G61/4!>-*!SDlR!%CN!'3I!SDwx!%CN!(6-!9/.-!BGH!+14)1+1*!/4,o!"/,3,'?/!2/*+1+1*!>16F1/;2*1,1!1/*1*!G61/46_;?+'*+!
51/!BGH!>-*!RDli!%CN!'3I!RDkR!%CN!(6-!9/.-o!
!

!
!

C1?1?! 6TKLTQNVX0RKL05QN\UE0PJR0&JKLMNK_[QN`X0
</1!N1+/163*+!&16!#--?/*41.*!2',!5161/,4!/0!\'26!Rhgg!&/1!N1*1:'5.1!%*16+7!<1>1.-(01*,!</>/4/-*!pN%<<q!/*4!
B151*! +163I1*o! L261! "3I+'51! /4,! &/1!C041,F3*+! &14! #--?! L4.'*&4! N1*1:'5.1! %.1;,6/;/,7! #2'6,! p#LN%#qD! 1/*14!
L0(.101*)163*+4(.'*4D!&16!&/1!%661/;23*+!>-*!lh!u!16*13165'616!%.1?,6/F/,Y,!5/4!Rhgl!3*&!ghh!u!5/4!RhRh!F30!
a/1.! 2'K1o! <16! G.'*! 4,12,! /0! %/*?.'*+! 0/,! &1*! a/1.41,F3*+1*! 3*&! 91**F'2.1*! &14! U')-*'.1*!
U';22'.)+?1/,41*,:/;?.3*+4(.'*4!pU$<GqD!&16!&1*!a3+'*+!F3!164;2:/*+./;216D!F3>16.Y44/+16D!*';22'.)+16!3*&!
'.,16*')>16!%*16+/1!4/;2164,1..1*!4-..o!$'!
!
</1!C041,F3*+!&14!#LN%#!16I-.+,!&36;2!&'4!#--?!L4.'*&4!N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,!p#LN%$GqD!&'4!Rhgk!/*4!
B151*!+163I1*!:36&1!3*&!+101/*4'0!>-*!&16!"<=!3*&!>164;2/1&1*1*!$(1*&16*!J*'*F/16,!:/6&o!%/*!514-*&1616!
@-?34!./1+,!&'51/!'3I!&1*!Y3v161*D!/4-./16,161*!L*41.*o!$)!
!

!
!$%!V1!"(-*+'!C/6'D!}V1!"(-*+'!C/6'o~!
!$&!#--?!L4.'*&!U1:4D!}@31.!G6/;14!3(!"+'/*D~!c<<8.X9-3&/9.b'O9!p5.-+qD!$1(,10516!ShD!RhRSD!
2K(4mcc:::o;--?/4.'*&4*1:4o;-0c/*,16*'.c*')-*'.c1;-*-07cI31.W(6/;14W3(W'+'/*co!
!$'!"4/'*!<1>1.-(01*,!='*?D!}#--?!L4.'*&4m!N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,D~!,1Q,D!U->10516!RgD!RhgkD!#--?!
L4.'*&4D!2K(4mcc:::o'&5o-6+c(6-O1;,4ckwklSWhhRc0'/*o!
!$)!"4/'*!<1>1.-(01*,!='*?D!}#--?!L4.'*&4âm!N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,o~!

</1!%*16+/1(61/41!:16&1*!'..1!&61/!M-*',1!_516(6_Eo!%/*!G61/4,6/53*'.!.1+,!&/1!G61/41!I_6!H'4D!
</141.!3*&!à.!I14,D!:'4!F3!1*,4(61;21*&1*!"*('443*+1*!&16!$,6-0(61/41!I_26,o!!

�!MAVC!T/..'4!�!!



!

! c9!

A5:-2.!&/1!364(6_*+./;21*!a/1.1!*/;2,!1661/;2,!:36&1*D!2'51*!&/1!#--?/*41.*!51&13,1*&1!@-6,4;26/K1!+10';2,!
3*&!4,6151*!*3*! /0!%/*?.'*+!0/,!&10!G'6/416!9./0''5?-001*!1/*1!ghhu/+1!T164-6+3*+!&36;2!16*13165'61!
%*16+/1!5/4!RhSh!'*o!</1416!'05/)-*/16,1!G.'*!61z1?)16,!&'4!4,'6?1!%*+'+101*,!&16!#--?/*41.*!I_6!9./0'4;23,F!
3*&!*';22'.)+1!%*16+/1(-./)?o!$*!
!
C)>,++,!L?!"#$%&'()*&:!1.4!D+#E)&%$)%,2#,.!)1<!4,.!MAA0#.&,+.!

9NLZYVWUaYE0PJR05QN\UE
YZLUZKMNKJ!

3KYVWLKNTPJM!

#KJKhUTQK0&JKLMc0$KVZ[L0
HL[bKVZ!

<'4!G6-O1?,!/0!=161/;2!16*13165'61!%*16+/1*!3*,164,_,F,!&/1!C041,F3*+!&14!
#--?!L4.'*&4!N1*1:'5.1!%*16+7!#2'6,!L0(.101*,')-*!G.'*!p#LN%#LGqD!RhgRW
RhRho!</1416!G.'*!2',!&'4!a/1.D!$,6-0!'34!16*13165'61*!%*16+/1b31..1*!'3I!
'..1*!51:-2*,1*! L*41.*!5161/,F34,1..1*o!%4! 4-..1*!*131!$-.'6WG2-,->-.,'/?W
96'E:16?1!'3I!41;24!L*41.*!&16!4_&./;21*!H63((1!&16!#--?/*41.*!166/;2,1,!
:16&1*o!<'4!G6-O1?,!:/6&!F3! OY26./;21*!%/*4('63*+1*!>-*!gDhi!M/-o!B/,16*!
</141.!3*&!1/*16!OY26./;21*!N1&3F/163*+!>-*!RoiSh!,!#A!W%0/44/-*1*!I_261*o!!

.[[X0-YQUJR0.QN\UZK0

.WUJMK0.[PJZLc0
HL[MLU\\K0!

</1414! BY*&16(6-+6'00! :36&1! /0! N'201*! &14! H#@! N1'&/*144! '*&!
G61('6',-67! $3((-6,! G6-+6'0! 1*,:/;?1.,o! <'4! `'3(,F/1.! &14!
BY*&16(6-+6'004!514,12,!&'6/*D!G6/-6/,Y,1*!F3!&1J*/161*D!&/1!>-0!H#@!3*&!
'*&161*! %*,:/;?.3*+4('6,*16*! 3*,164,_,F,! :16&1*! ?X**1*D! 30! &1*!
G'6'&/+01*:1;241.! '3I! &1*! #--?/*41.*! 2/*! F3! 1/*16! 10/44/-*4'601*! 3*&!
?./0'614/4,1*,1*! %*,:/;?.3*+! >-6'*F3,61/51*o! %4! I3*+/16,! '.4! @'26(.'*! I_6!
1/*1! ?-2Y61*,1! a34'001*'651/,! 0/,! G'6,*16*D! 30! &/1! J*'*F/1..1*!
N144-36;1*! -()0'.! F3! *3,F1*! 3*&! 4/;216F34,1..1*D! &'44! 4/1! 1^F/1*,! &1*!
*')-*'.1*! 9./0'W! 3*&! %*,:/;?.3*+4F/1.1*! 1*,4(61;21*&! '34+16/;2,1,!
:16&1*o!

!

!
!

<"<! =''>7=)?'@,A'/8'*26*&,'/*'6'/.4/'/,:*'/&)'*,
%6*13165'61!%*16+/1*!'3I!&1*!#--?/*41.*!4,'001*!2'3(,4Y;2./;2!'34!$-.'61*16+/1!3*&!=/-0'441o!$1/,!Rhgg!
2'51*!&/1!#--?/*41.*!1/*!G6-+6'00!F36!%*,:/;?.3*+!16*13165'616!%*16+/1*!/*4!B151*!+163I1*D!0/,!&10!a/1.D!
/261!%*16+/1>164-6+3*+!F3!>16514416*!3*&!&/1!V61/52'34+'410/44/-*1*!F3! 61&3F/161*o!</1!C041,F3*+!&/1414!
G6-+6'004!:36&1!&36;2!&/1!N1+/163*+1*!>-*! \'('*D!"34,6'./1*!3*&!U13411.'*&! 4-:/1!&36;2!&/1!"4/')4;21!
%*,:/;?.3*+45'*?!3*,164,_,F,o!%+!!
!
</1!@/*'*F/163*+!I_6!&/1!=161/,4,1..3*+!>-*!$-.'60-&3.1*!0/,!='K16/13*,164,_,F3*+!I_6!&/1!*X6&./;21*!",-..1!
:36&1!&36;2!1/*!`/.I4(6-+6'00!&16!*13411.Y*&/4;21*!N1+/163*+!5161/,+14,1..,!3*&!&36;2!&/1!*13411.Y*&/4;21!
@/60'!G-:16$0'6,!$-.'6!B,&o!&36;2+1I_26,o!<16!164,1!$-.'6?-0(.1Q!'3I!N'?'2'*+'!:36&1!/0!$1(,10516!Rhgk!
I16)++14,1..,o!G6-O1?,1!/*!G3?'(3?'!3*&!U'44'3!I-.+,1*o!<16!='3!51+'**!/*!V-*+'61>'!'0!RSo!@1563'6!RhglD!3*&!
*36!gh![-;21*!4(Y,16!:36&1*!&/1!<X6I16!A0-?'!3*&!V1!V'3,3'!16I-.+61/;2!'3I!$-.'61*16+/1!30+14,1..,o!L0!\3*/!
Rhgl! :'61*! '..1! *X6&./;21*! ",-..1! >-..4,Y*&/+! 4-.'651,6/151*D! :'4! &/1! U-,:1*&/+?1/,! >166/*+16,1D! $;2/P1!
:Y261*&!&16!a7?.-*4'/4-*!>-*!U->10516!5/4!"(6/.!F36!T164-6+3*+!0/,!I-44/.1*!=61**4,-P1*!/*!&1*!U-6&1*!F3!

!
!$*!#--?!L4.'*&4!U1:4D!}N1*1:'5.1!%*16+7!RhSh!#-00/,01*,o~!
!%+!A^;1!-I!,21!G6/01!M/*/4,16!#--?!L4.'*&4D!}N1*1:'5.1!%*16+7!<1>1.-(01*,D~!df4'.<K.;5'.C(*='.T*&*9;'(.
c<<8.X9-3&/9!p5.-+qD!RhRSD!2K(4mcc:::o(0-^;1o+->o;?c-36W:-6?c61*1:'5.1W1*16+7W&1>1.-(01*,co!

</1!3.)0')>1*!a/1.1!&16!N1+/163*+!4/*&!&/1!N1&3F/163*+!&16!%0/44/-*1*!&14!B'*&14D!&/1!
2'3(,4Y;2./;2!/*!&1*!$1?,-61*!V-36/4034!3*&!T16?126!1*,4,121*o!<'6_516!2/*'34!4-..1*!&/1!

$,6-0?-4,1*!+141*?,!:16&1*!W!/&1'.16:1/41!'3I!1/*!U/>1'3!>-*!hDRRw!%CNc?[2o!!

�!N1+/163*+!&16!#--?/*41.*!pA^;1!-I!,21!G6/01!M/*/4,16q!�!!



!

! cc!

4;2/;?1*o!%/*1!F:1/,1!G2'41!&14!G6-O1?,4!F36!=161/,4,1..3*+!>-*!$-.'6?6'E:16?1*!I_6!")3D!M'*+'/'D!M'3?1!3*&!
M/)'6-!:36&1!/0!\3./!Rhgi!16I-.+61/;2!'5+14;2.-441*o!%"!
!
L0!\'26!Rhgk!51+'**!&16!='3!&14!iwh!?[!V1!M'*'!A!V1!N'!$-.'6?6'E:16?4!'0!/*,16*')-*'.1*!@.3+2'I1*!>-*!
N'6-,-*+'o!<'4!$-.'6?6'E:16?!:36&1!/0!A?,-516!Rhgk!/*!=1,6/15!+1*-001*o!%!!L0!$1(,10516!RhRR!:36&1*!
&61/!='K16/1W%*16+/14(1/;216474,101!0/,!1/*16!?-05/*/16,1*!9'('F/,Y,!>-*!gS!M[2!'3I!N'6-,-*+'!/*4,'../16,o!%#(!
!

C1C17! H[ZKJ]NUQ^0TKYZKWKJRK05U_U]NZmZKJ0PJR0"PYQUYZPJMKJ0
<'4!G-,1*F/'.! I_6!&/1!U3,F3*+!>-*!16*13165'61*!%*16+/1*!'3I!&1*!#--?/*41.*! /4,!51&13,1*&!3*&!&/1!5161/,4!
514,121*&1*!9'('F/,Y,1*!F1/+1*!1/*1!?.'61!%*,:/;?.3*+!2/*!F3!1/*16!*';22'.)+161*!%*16+/1>164-6+3*+o!GT!/4,!
&16F1/,! '3I! '..1*! F:X.I! 51:-2*,1*! L*41.*! &14! B'*&14! /*4,'../16,! 3*&! .1/4,1,! &1*! `'3(,51/,6'+! F36! %6F13+3*+!
16*13165'616!%*16+/1o!%$!!
!
<16F1/,!:/6&!&/1!9'('F/,Y,!'*!16*13165'610!$,6-0!'344;2./1v./;2!&36;2!$-.'61*16+/1!5161/,+14,1..,o!L0!\'26!RhRR!
51,63+!&/1!$-.'61*16+/1?'('F/,Y,!'3I!&1*!#--?/*41.*!lDl!M[D!:'4!1/*16!$,1/+163*+!>-*!?*'((!kl!u!F30!U/>1'3!
>-*!Rhgx!1*,4(6/;2,!p>+.o!<'64,1..3*+!Rgqo!%%!
!
=1F_+./;2!&16!16*13165'61*!$,6-0(6-&3?,/-*!/4,!$-.'61*16+/1!I-.+./;2!151*I'..4!&/1!1/*F/+1!]31..1!3*&!:'6!/0!
\'26!RhRg!I_6!1/*1!B1/4,3*+!>-*!;'o!x!H[2!>16'*,:-6,./;2o!U';2!1/*16!$(/,F1*.1/4,3*+!/0!\'26!Rhgj!>-*!_516!gh!
H[2!2',!&/1!(6-&3F/16,1!B1/4,3*+!41/,&10!'..16&/*+4!'5+1*-001*!p>+.o!<'64,1..3*+!RSD!$olwqo%#&!
!

!
!"#$%&''()*+6,-!%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;983?3D*;F;'&.V!6$A0!6!!W$'%!

<'4!#--?!L4.'*&4!N1*1:'5.1!%*16+7!$1;,-6!G6-O1;,!p#LN%$Gq!/4,!1/*!T-62'51*D!&'4!&'6'3I!'5F/1.,D!*';22'.)+1!3*&!
30:1.r613*&./;21!$,6-0>164-6+3*+!4/;216F34,1..1*D!&/1!"52Y*+/+?1/,!&16!#--?/*41.*!>-*!/0(-6)16,1*!I-44/.1*!
=61**4,-P1*!F3!61&3F/161*!3*&!&1*!"*,1/.!16*13165'616!%*16+/1*!/0!%*16+/10/Q!&14!B'*&14!F3!162X21*o!<'4!
G6-O1?,!:/6&!>-*!&16!N1+/163*+!&16!#--?/*41.*!/*!a34'001*'651/,!0/,!&16!"4/')4;21*!%*,:/;?.3*+45'*?!p"<=q!
30+141,F,o!%4!51/*2'.,1,!&/1!L*4,'..')-*!>-*!16*13165'61*!%*16+/1474,101*!/*!F:1/!G2'41*D!1/*4;2./1v./;2!$-.'6W
G2-,->-.,'/?W$74,101*D! ='K16/14(1/;216474,101*! 3*&! </141.+1*16',-61*o! </1! 164,1! G2'41! 30I'44,1! &/1!
Y3v161*! L*41.*! ")3D! M/)'6-D! M'*+'/'! 3*&! M'3?1D! &/1! >-*! 1/*16! </141.4,6-0>164-6+3*+! '3I! GTW='K16/1W
`756/&474,101!30+14,1..,!:36&1*o!</141!>/16!L*41.*!>16I_+1*!_516!1/*1!/*4,'../16,1!H14'0,?'('F/,Y,!>-*!goRkw!
?[!GTW$74,101*!3*&!='K16/14(1/;216*o!</1!$35(6-O1?,1!'3I!M/)'6-!3*&!M'3?1!51/*2'.,1,1*!*131!96'E:16?1!
3*&! `-;2+14;2:/*&/+?1/,4W</141.W=';?3(WH1*16',-61*D! :Y261*&! &/1! 0-&16*161*! 514,121*&1*!

!
!%"!#--?!L4.'*&4!U1:4D!}C$ígw0!='K16/14!$,-61!$3*e4!%*16+7D!N1&3;1!A/.!U11&D~!c<<8.X9-3&/9.b'O9!p5.-+qD!
$1(,10516!RD!RhRRD!2K(4mcc:::o;--?/4.'*&4*1:4o;-0c3*;',1+-6/41&c*')-*'.c1*>/6-*01*,c34gw0W
5'K16/14W4,-61W43*4W1*16+7W61&3;1W-/.W*11&co!
!%!!"4/'*!<1>1.-(01*,!='*?D!}V`%!#AA9!L$B"U<$!$VNAUH%N!LUT%$VM%UV!#BLM"V%!@AN!$C$V"LU"=B%!
HNA[V`D~!RhglD!2K(4mcc:::o'&5o-6+c4/,14c&1I'3.,cJ.14c/*4),3)-*'.W&-;301*,cgxlRiSc;--W4,6-*+16W
/*>14,01*,W;./0',1W(4'o(&Io!
!%#!#--?!L4.'*&4!U1:4D!}C$ígw0!='K16/14!$,-61!$3*e4!%*16+7D!N1&3;1!A/.!U11&o~!
!%$!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!%%!LN%U"D!}LN%U"$V"Vo~!
!%&!LN%U"D!}LN%U"$V"Vo~!
!%)!LN%U"D!}LN%U"$V"Vo~!
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!

! c]!

</141.?6'E:16?1! '3I!M'*+'/'!3*&!")3!51/512'.,1*!:36&1*o!<'4!`/*F3I_+1*!&/1416! >/16! $74,101!1*,4(6/;2,!
1/*16!OY26./;21*!%/*4('63*+!>-*!1,:'!Swhohhh!B/,16*!</141.!3*&!iwh!,!9-2.1*&/-Q/&10/44/-*1*o!%*!
!

!
!"#$%&''()*+66-+%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;9?(</,8@<&.V!6$A0!6!$W$(!!

</1!F:1/,1!G2'41!51/*2'.,1,1!L*/)')>1*!'3I!&1*!L*41.*D!"/,3,'?/!3*&!N'6-,-*+'D!:1.;21!'3I+63*&!&16!+6Xv161*!
=1>X.?163*+!3*&!&14!2X2161*!$,6-051&'6I4!?-0(.1Q16!:'61*o!</1!$,6-0474,101!0344,1*!'3I+16_4,1,!:16&1*D!
30! &1*! "*,1/.! &16! 16*13165'61*! %*16+/1*! 162X21*! F3! ?X**1*D! 151*4-! :/1! $,13163*+4474,101! 3*&!
='K16/14(1/;216,1;2*-.-+/1o!</1!$35(6-O1?,1!I_26,1*!&'F3D!&'44!&/1!51/&1*!L*41.*!/261*!"*,1/.!'*!16*13165'616!
%*16+/1!'3I! I'4,!Rl!u!162X2,1*o! L*!"/,3,'?/!:36&1!1/*!F34Y,F./;214!GTW$74,10!F34'001*!0/,!1/*10!ShhW?[W
</141.+1*16',-6D! 1/*10! ;-*,'/*16/4/16,1*! ='K16/11*16+/14(1/;216474,10! p=%$$q! 3*&! 1/*16! >16514416,1*!
$;2'.K1;2*/?! /*4,'../16,o!@_6!N'6-,-*+'!30I'44,1!&'4!$35(6-O1?,!&/1! L*4,'..')-*!>-*!=%$$o!&!!<'4!N1*1:'5.1!
%*16+7!$1;,-6!G6-O1;,!:/6&!F3!1/*16!OY26./;21*!N1&3?)-*!&14!</141.>1656'3;24!>-*!1,:'!gDRw!M/-o!B/,16*!I_261*!
3*&!&/1!9-2.1*&/-Q/&10/44/-*1*!30!1,:'!RoxiS!,!(6-!\'26!61&3F/161*o!N'6-,-*+'!3*,162Y.,!&16F1/,!_516!klh!
1/*F1.*1! N%WH1*16',-61*D! &/1! /*! &'4! U1,F! 1/*+153*&1*! 4/*&! 3*&! >-*! 1/*10! &/141.51,6/151*1*! 96'E:16?! /*!
">')3!'*+1,6/151*!:16&1*o!V"C!4;2Y,F,D!&'44!14!gj!M[!'*!GT!/*!41/*10!M/Q!>-*!H1*16',-61*!51*X)+,D!30!
xh!u! N%W=1/,6'+4*/>1'34! F3! 1661/;21*o! <16F1/,! 4/*&! SDw! M[! '*! GT! /*4,'../16,D! 514,121*&! '34! gDhwj! M[!
*1,F+1?-((1.,D!gDxgg!M[!LGG4!3*&!jwR!?[!/0!=14/,F!>-*!V"Co!&#!
!
</1!GTW$74,101!/*!N'6-,-*+'!4/*&!_516!&/1!L*41.!>16,1/.,!p>+.o!<'64,1..3*+!RSD!$olxqD!:'4!I_6!&'4!U1,F!>-6,1/.2'E!
/4,D!&'!14!2/.ED!$('**3*+4'*4)1+1!'34F3+.1/;21*!3*&!1/*1!t516.'4,3*+!&16!$(1/41.1/,3*+1*!F3!>162/*&16*o!<'4!
+6Xv,1!GTW$74,10!/*!N'6-,-*+'D!&'4!F30!#LN%#!51/,6Y+,D!/4,!&'4!äV1!M'*'!-!V1!N'ä!p96'E!'34!&16!$-**1qD!'3;2!
51?'**,!'.4!&'4!$-.'6(6-O1?,!&14!/*,16*')-*'.1*!@.3+2'I1*4!N'6-,-*+'o!<'4!G6-O1?,!:36&1!Rhgk!'5+14;2.-441*!
3*&!30I'44,1!&1*!='3!1/*16!iwg!?[(!GTW$-.'6'*.'+1!'3I!&10!<';2!&14!@.3+2'I1*4o!<'4!G6-O1?,!:36&1!Rhgk!
'5+14;2.-441*!3*&!30I'44,1!&1*!='3!1/*16!iwg!?[(!GTW$-.'6'*.'+1!'3I!&10!@.3+2'I1*o!<'4!G6-O1?,!:36&1!>-0!
*13411.Y*&/4;21*!M/*/4,67!-I!@-61/+*!"II'/64!'*&!V6'&1!pM@"Vq!/*!t5161/*4,/003*+!0/,!&10!#LN%#!3*&!U$<G!
&36;2+1I_26,!3*&!/4,!/*!&16!B'+1D!l!u!&14!$,6-051&'6I4!>-*!N'6-,-*+'!F3!&1;?1*D!:-51/!16:'6,1,!:/6&D!&'44!14!
&1*!</141.>1656'3;2!OY26./;2!30!khhohhh!B/,16!61&3F/16,o!&$!
L*!a3?3*E!51'54/;2)+,!V"CD!F34Y,F./;21!S!M[!'*!GT!F3!/*4,'../161*D!:-51/!:1/,161!+1(.'*,1!9'('F/,Y,1*!>-0!
(6/>',1*!$1?,-6!4,'001*!4-..1*o!"?)>/,Y,1*!&14!(6/>',1*!$1?,-64!:16&1*!&36;2!G-:16!G36;2'41!"+61101*,4!
pGG"4q!>16:'.,1,D!F34Y,F./;2!F3!1/*16!?.1/*1*!a3,1/.3*+!>-*!4?'./16,1*!93*&1*WGTW$74,101*o!!
!

!
!%*!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!&"!LN%U"D!}LN%U"$V"Vo~!
!&!!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!&#!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!&$!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
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!

! ca!

!
!

!"#$%&''()*+6.-+72'(2-*48./'(.:<-3(83?3D*;F;'&.3,K.P3(<;<&)3+

!
</1!N1+/163*+!3*,1643;2,!'3;2!N%WA(,/-*1*!I_6!&1*!$,6'v1*>16?126!'3I!N'6-,-*+'D!&'!&16!T16?126441?,-6!kS!u!
&16!H14'0,10/44/-*1*!'3I!&1*!#--?/*41.*!'340';2,o!%.1?,6-I'26F13+1!p%T4q!:16&1*!&/1!U';2I6'+1!*';2!$,6-0!
/*! a3?3*I,! 162X21*D! :-51/! &16! %TWV6'*4(-6,! '3I! &16! L*41.! 4,1,/+! :Y;24,! 3*&! 0/,! _516! kh! %TW=14/,F16*! '3I!
N'6-,-*+'!4-:/1!0126161*!'3I!"/,3,'?/!G-,1*F/'.!F1/+,o!"C!3*,1643;2,!&/1!T-6F_+1!>-*!B'&1/*I6'4,63?,361*!I_6!
N'6-,-*+'D!:-51/!'3;2!&16!(-,1*F/1..1![16,!I_6!&'4!N'6-,-*+'W$,6-0*1,F!&36;2!&/1!L*,1+6',/-*!16*13165'616!
%*16+/1! '34! %.1?,6-I'26F13+1*! 516_;?4/;2,/+,! :/6&o! L0! \'26! Rhgx! 16XII*1,1! V"C! /261! ghW?[WGTW$-.'6'*.'+1D!
N'6-,-*+'4!164,1!1.1?,6/4;21!@'26F13+.'&14,',/-*D!&/1!4/;2!'3I!&10!G'6?(.',F!&14!̀ '3(,4/,F14!/*!">'63'!51I/*&1,o!
a3>-6!?-**,1*!%TW=14/,F16!/26!@'26F13+!*36!'3I!/2610!1/+1*1*!H63*&4,_;?!.'&1*D!/*&10!4/1!/26!"3,-!'*!1/*1*!
"&'(,16!3*&!'*!1/*1!`'342'.,44,1;?&-41!'*4;2.-441*o%&#!
!

C1C1<! !KK_E!NSKi0!K]KJZLUQKE0PJR0JKZ]jKLJK0$ZL[\SKLY[LMPJM0
</1!%*16+/1>164-6+3*+!>-*!'5+1.1+1*1*!H15/1,1*!'3I!&1*!#--?/*41.*!16IY26,!&36;2!/**->')>1!G6-O1?,1!:/1!&'4!
>-*!L*I6',1;!&36;2+1I_26,1!3*&!>-*!&16!"4/'*!<1>1.-(01*,!='*?!J*'*F/16,1!T-62'51*!C*,164,_,F3*+!/*!41/*16!
+1(.'*,1*!V6'*4I-60')-*o!L*!&1*!4_&./;21*!H63((1*!&16!#--?/*41.*!�!")3D!M'*+'/'D!M'3?1!3*&!M/)'6-!�!4/*&!
GTWM/*/WH6/&4! /*4,'../16,D!&/1!1/*1*!51/4(/1.2'E1*![1;241.!>-*!,6'&/)-*1..1*D!I-44/.!51,6/151*1*!$74,101*!F3!
*';22'.)+1*D!16*13165'61*!BX43*+1*!&'64,1..1*o!&&!
!
M/,!1/*16!/*4,'../16,1*!$-.'6.1/4,3*+!>-*!gDS!M[!'34!$-.'6'*.'+1*!3*&!1/*16!='K16/14(1/;216?'('F/,Y,!>-*!xDS!
M[2!:/6&!&/1!1.1?,6/4;21!T164-6+3*+!&16!L*41.*!&16F1/,!4-!F3!1,:'!il!u!+1&1;?,o!</14!I_26,!F3!1/*16!16215./;21*!
N1&3?)-*!&14!</141.1/*4',F14!30!;'o!Swhohhh!B/,16!(6-!\'26!3*&!61&3F/16,!&/1!#A!W%0/44/-*1*!30!1,:'!iwh!,!
OY26./;2o!&'!</1416!V61*&!:/6&!/*!<'64,1..3*+!Rl!>16&13,./;2,o!$/1!F1/+,!&1*!?-*,/*3/16./;21*!"3I:Y6,4,61*&!&16!
AIIWH6/&! %.1?,6/F/,Y,4?'('F/,Y,! /0! a1/,6'30! >-*! Rhgl! 5/4! RhRRD! :'4! &/1! F3*1201*&1! N1.1>'*F! 3*&!
L0(.101*,/163*+!4-.;216!$74,101!>16'*4;2'3./;2,o!!&)!
!
=1/!&/141*!G6-O1?,1*!:/6&!*/;2,!*36!'3I!,1;2*-.-+/4;21!L**->',/-*1*D!4-*&16*!'3;2!'3I!&/1!%/*51F/123*+!&16!
.-?'.1*!=1>X.?163*+!+141,F,o!<36;2!&/1!%/*5/*&3*+!&16!%/*:-2*16!3*&!&1*!"3I5'3!>-*![/441*!F36!['6,3*+!3*&!
F30!=1,6/15!&16!$74,101!:/6&!1/*1!*';22'.,/+1!U3,F3*+!3*&!L*4,'*&2'.,3*+!&16!M/*/WH6/&4!4/;216+14,1..,o!L*!&1*!
.1,F,1*!\'261*!2',!L*I6',1;!*/;2,!*36!&/1!M/*/WH6/&4!1*,:-6I1*!3*&!/*4,'../16,D!4-*&16*!'3;2!*131!3*,16/6&/4;21!
T16,1/.*1,F474,101! '3I! &1*! +1*'**,1*! L*41.*! 1/*+16/;2,1,o! </1! >/16! $-.'6'*.'+1*! 16F13+1*! *3*! F3>16.Y44/+!
4'35161!3*&!51F'2.5'61!%*16+/1!I_6!I'4,!golhh!M1*4;21*!-&16!1,:'!i!u!&16!=1>X.?163*+!&16!#--?/*41.*o!</1!

!
!&%!G';/J;!G-:16!"44-;/')-*D!}#"$%!$VC<L%$!@NAM!LUV%HN"VLUH!N%U%["=B%$!LUVA!V`%!HNL<o~!
!&&!$%"UaD!}L*I6',1;!W$-.'6!GT!M/*/WH6/&4!/*!,21!#--?!L4.'*&4D~!$34,'/*'5.1!%*16+7!"44-;/')-*!-I!U1:!a1'.'*&D!
RhgxD!2K(4mcc:::o41'*Fo-6+o*Fc/*I6',1;Ç(>Ç0/*/W+6/&4Ç;--?Ç/4.'*&4o!
!&'!$%"UaD!}L*I6',1;!W$-.'6!GT!M/*/WH6/&4!/*!,21!#--?!L4.'*&4o~!
!&)!LN%U"D!}LN%U"$V"Vo~!



!

! c;!

$-.'6'*.'+1*D!3*,164,_,F,! >-*!1/*10!=',,16/14(1/;216474,10D!&1;?1*!1,:'!il!u!&14!%*16+/151&'6I4!&16! >/16!
L*41.*!'5!3*&!F3>-6!>-*!</141.+1*16',-61*!'52Y*+/+!:'61*o%&*!
!

!
!"#$%&''()*+6/-+%&;O*48-,&)./'(.de0L(*/.%&'()*'83?3D*;F;.V!6$A0!6!$W$*!!

!
<"B! C4D('*.'2)*&6*&'*,E6/,:)*FGD/6*&,?;*,H4++'/+5;FF5'0D*;%;&)',

C0! ['44164,-s1;2*-.-+/1*! 16I-.+61/;2! /*! BY*&16! 3*&! 9-*,1Q,1! F3! /*,1+6/161*D! 4/*&! 514)00,1!
N'201*51&/*+3*+1*!3*&!T-6'3441,F3*+1*!>-*!1*,4;21/&1*&16!=1&13,3*+o!%/*! IX6&16./;214!C0I1.&!3*&!&/1!
=16_;?4/;2)+3*+!514,121*&16!%6I'263*+1*!4/*&!16I-6&16./;2o!L*!4-F/'.16!`/*4/;2,!/4,!14!:/;2)+D!&/1!"?F1(,'*F!
&36;2!L*I-60')-*4?'0('+*1*D!$;23.3*+1*!3*&!=1,1/./+3*+4(6-F1441!F3!IX6&16*o!C0:1.,'4(1?,1D!/*4514-*&161!
&/1!X?-.-+/4;21*!"34:/6?3*+1*!&16!['44164,-P(6-&3?)-*!3*&! W*3,F3*+D!4-..,1*!516_;?4/;2)+,!:16&1*o!9.'6!
&1J*/16,1! 61;2,./;21! N'201*51&/*+3*+1*! 3*&! :/6,4;2'E./;21! "*61/F1! 4/*&! *-,:1*&/+D! 30! &/1!
['44164,-P*3,F3*+! F3! 3*,164,_,F1*o! %6I'263*+1*! '34! 1,'5./16,1*! ['44164,-P0Y6?,1*! ?X**1*! '.4! B1/rY&1*!
&/1*1*o!</141!"4(1?,1!5/.&1*!&/1!H63*&.'+1!I_6!1/*1!16I-.+61/;21!%/*I_263*+!>-*!['44164,-II,1;2*-.-+/1*D!&/1!
/*!&1*!I-.+1*&1*!9'(/,1.*!&1,'/../16,!512'*&1.,!:16&1*o!
!

C1@17! *KYKQQYVWUa0PJR0(\hKQZ0
"LTKNZY\ULXZ!
L0!9-*,1Q,!F30!@';2?6YI,10'*+1.!2',!4/;2!51/!H14(6Y;21*!>-6!A6,!216'34+14,1..,D!&'44!`16'34I-6&163*+1*!51/!
&16!T16I_+5'6?1/,!2-;2b3'./I/F/16,16!"651/,4?6YI,1!/*!>164;2/1&1*1*!$1?,-61*!514,121*o!</1!#--?/*41.*!2'51*!
1/*1*!51,6Y;2,./;21*!=1&'6I!'*!@';2?6YI,1*D!/*4514-*&161!/*!=161/;21*!H143*&21/,4:141*D!=/.&3*+D!V-36/4034!
3*&! L*I-60',/-*4,1;2*-.-+/1o! </1! 51+61*F,1! .-?'.1! V'.1*,(--.+6Xv1! ?'**! F3! %*+(Y441*! I_261*D! :142'.5!
M'v*'201*!F36!+1F/1.,1*![1/,165/.&3*+!3*&!]3'./I/F/163*/+!>-*!"651/,4?6YI,1*!16I-6&16./;2!4/*&o!L*>14,/,/-*1*!
/*! $;23.3*+1*D! 5163I./;21! %*,:/;?.3*+! 3*&! =/.&3*+4('6,*164;2'I,1*! ?X**1*! &'F3! 51/,6'+1*D! &/1!
]3'./I/?',/-*4._;?1*!F3!4;2./1v1*!3*&!&/1!=14;2YI,/+3*+4IY2/+?1/,!&16!.-?'.1*!=1>X.?163*+!F3!4,Y6?1*o!
!
U';2!&10!B'5-36!@-6;1!$36>17!pRhgiq!'3I!&1*!#--?/*41.*D!.'+!&/1!"651/,4.-41*b3-,1!Rhgi!51/!*36!gDS!uD!:-51/!
&/1! \3+1*&'651/,4.-4/+?1/,! &13,./;2! 2X216! ./1+,! pgRDw!uqo%'%! xSDw!u! &16! '651/,1*&1*! =1>X.?163*+! +/*+! 1/*16!
=14;2YI,/+3*+! '3I! N'6-,-*+'D! &16! `'3(,/*41.! *';2o! G164-*1*D! &/1! 1/*1*! 2X2161*! =/.&3*+4'54;2.344! 2'51*D!
2',,1*! &/1! 2X;24,1! %6:1654b3-,1! 0/,! jhDR!uo! <16! </1*4,.1/4,3*+441?,-6! 2',,1! &1*! +6Xv,1*! "*,1/.! '*! &16!
=14;2YI,/+3*+4b3-,1! pjlDi!uqD! +1I-.+,! >-0! L*&34,6/141?,-6! pggDl!uq! 3*&! &10! "+6'641?,-6! pRDw!uqo%'+! <16!
G6/>',41?,-6! :'6! &16! :/;2,/+4,1! $1?,-6D! &16! I'4,! F:1/! <6/,,1.! pwiDk!uq! &16! "651/,4(.Y,F1! 4,1..,1D! 514-*&164! /*!
N'6-,-*+'D!:-!xlDR!u!&16!16:1654,Y,/+1*!=1>X.?163*+! /0!G6/>',41?,-6!514;2YI,/+,! /4,o%'!!"3I!&1*!*X6&./;21*!
L*41.*!:'61*!2/*+1+1*!jgDR!u!&16!%6:1654,Y,/+1*!/0!XII1*,./;21*!$1?,-6!514;2YI,/+,o%'#!!

!
!&*!L*I6',1;D!}9/:/!#-0('*7!<1./>164!$34,'/*'5.1!G-:16!I-6!N10-,1!#--?!L4.'*&4D~!L*I6',1;D!RhgxD!
2K(4mcc:::o/*I6',1;o;-o*Fc*1:4c?/:/W;-0('*7W&1./>164W434,'/*'5.1W(-:16WI-6W610-,1W;--?W/4.'*&4o!
!'"!LN%U"D!}LN%U"$V"Vo~!
!'!!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!RhgiD~!U->10516!RhRhD!
2K(4mcc:::o/*,'Po+->o;?c:(W;-*,1*,c3(.-'&4cRhRgchRc[%=ÇB@$WN1(-6,WRhgio(&Io!
!'#!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!'$!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!'%!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
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L0!9-*,1Q,!F30!@';2?6YI,10'*+1.!2',!4/;2!51/!H14(6Y;21*!>-6!A6,!216'34+14,1..,D!&'44!`16'34I-6&163*+1*!51/!
&16!T16I_+5'6?1/,!2-;2b3'./I/F/16,16!"651/,4?6YI,1!/*!>164;2/1&1*1*!$1?,-61*!514,121*o!</1!#--?/*41.*!2'51*!
1/*1*!51,6Y;2,./;21*!=1&'6I!'*!@';2?6YI,1*D!/*4514-*&161!/*!=161/;21*!H143*&21/,4:141*D!=/.&3*+D!V-36/4034!
3*&! L*I-60',/-*4,1;2*-.-+/1o! </1! 51+61*F,1! .-?'.1! V'.1*,(--.+6Xv1! ?'**! F3! %*+(Y441*! I_261*D! :142'.5!
M'v*'201*!F36!+1F/1.,1*![1/,165/.&3*+!3*&!]3'./I/F/163*+!>-*!"651/,4?6YI,1*!16I-6&16./;2!4/*&o!L*>14,/,/-*1*!
/*! $;23.3*+1*D! 5163I./;21! %*,:/;?.3*+! 3*&! =/.&3*+4('6,*164;2'I,1*! ?X**1*! &'F3! 51/,6'+1*D! &/1!
]3'./I/?',/-*4._;?1*!F3!4;2./1v1*!3*&!&/1!=14;2YI,/+3*+4IY2/+?1/,!&16!.-?'.1*!=1>X.?163*+!F3!4,Y6?1*o!
!
U';2!&10!B'5-36!@-6;1!$36>17!pRhgiq!'3I!&1*!#--?/*41.*D!.'+!&/1!"651/,4.-41*b3-,1!Rhgi!51/!*36!gDS!uD!:-51/!
&/1! \3+1*&'651/,4.-4/+?1/,! &13,./;2! 2X216! ./1+,! pgRDw!uqo%'&! xSDw!u! &16! '651/,1*&1*! =1>X.?163*+! +/*+! 1/*16!
=14;2YI,/+3*+! '3I! N'6-,-*+'D! &16! `'3(,/*41.! *';2o! G164-*1*D! &/1! 1/*1*! 2X2161*! =/.&3*+4'54;2.344! 2'51*D!
2',,1*! &/1! 2X;24,1! %6:1654b3-,1! 0/,! jhDR!uo! <16! </1*4,.1/4,3*+441?,-6! 2',,1! &1*! +6Xv,1*! "*,1/.! '*! &16!
=14;2YI,/+3*+4b3-,1! pjlDi!uqD! +1I-.+,! >-0! L*&34,6/141?,-6! pggDl!uq! 3*&! &10! "+6'641?,-6! pRDw!uqo%''! <16!
G6/>',41?,-6! :'6! &16! :/;2,/+4,1! $1?,-6D! &16! I'4,! F:1/! <6/,,1.! pwiDk!uq! &16! "651/,4(.Y,F1! 4,1..,1D! 514-*&164! /*!
N'6-,-*+'D!:-!xlDR!u!&16!16:1654,Y,/+1*!=1>X.?163*+! /0!G6/>',41?,-6!514;2YI,/+,! /4,o%'(!"3I!&1*!*X6&./;21*!
L*41.*!:'61*!2/*+1+1*!jgDR!u!&16!%6:1654,Y,/+1*!/0!XII1*,./;21*!$1?,-6!514;2YI,/+,o%'*!!
!

C1@1<! #KMPQUZ[LNYVWK0#UW\KJTKRNJMPJMKJ0
"3I!&1*!#--?/*41.*!1*,:/;?1.,!&'4!U')-*'.!%*16+7!#-00/K11!pU%#q!$,6',1+/1*!I_6!&/1!%/*I_263*+!*';22'.)+16!
%*16+/1,1;2*-.-+/1*o!=161/,4!41/,!Rhhj!'651/,1,!&'4!U%#!'*!1/*10!$34,'/*'5.1!%*16+7!";)-*!G.'*D!&16!/*!1/*10!
('6)F/(')>1*! G6-F144! 0/,! N1+/163*+4W! 3*&! [/6,4;2'E4>16,61,16y/**1*D! UHA4! 3*&! G6/>',(164-*1*! 164,1..,!
:36&1o!!)+!
<16!U')-*'.!%*>/6-*01*,!$16>/;1!pU%$q!/4,!'3I!&1*!#--?/*41.*!I_6!&/1!=1:16,3*+!>-*!C0:1.,1/*z_441*!3*&!
N/4/?1*!>-*!G6-O1?,1*!F34,Y*&/+o!)"!<16!U%$!4-6+,!I_6!&/1!%/*2'.,3*+!>-*!C0:1.,>-64;26/E1*D!&/1!/*!&/1!$,3I1*!
VL%N!g!p0/*/0'.1!C0:1.,1/*z_441qD!VL%N!R!p+16/*+1D!*/;2,!4/+*/J?'*,1!C0:1.,1/*z_441q!3*&!VL%N!S!p16215./;21!
C0:1.,1/*z_441q! 3*,16,1/.,! 4/*&o! a3&10! _516:';2,! 3*&! 51:16,1,! &16! U%$WG6-O1?,1! /0! `/*5./;?! '3I! &/1!
%/*2'.,3*+!&16!30:1.,61;2,./;21*!N'201*51&/*+3*+1*o!!)!!!)#!!
=/4216! +/5,! 14! ?1/*1! ['44164,-P4,6',1+/1! -&16! W61+3.'6/1*! '3I! &1*! #--?/*41.*o! "..16&/*+4! /0(-6)16,1*! &/1!
#--?/*41.*!.'3,!&10!A5416>',-67!-I!%;-*-0/;!#-0(.1Q/,7!pA%#q!/0!\'26!RhRg!5161/,4!['44164,-P!/0![16,!>-*!
gkoxxh!%CNo!</1416!4,'00,!+6Xv,1*,1/.4!'34!U13411.'*&D!L*&-*14/1*!3*&!=6'4/./1*!3*&!:36&1!5/4216!/*&34,6/1..!
>16:16,1,o(!)$!

!
!'&!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!''!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!')!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!'*!#--?!L4.'*&!$,')4);4!A^;1D!}#--?!L4.'*&!B'5-36!@-6;1!$36>17!Rhgio~!
!)+!#--?!L4.'*&4!U')*'.!%*16+7!#-00/K11D!}$34,'/*'5.1!%*16+7!";)-*!G.'*D~!<1;10516!RkD!RhhiD!
2K(4mcc(-./;7o'4/'(';/J;1*16+7o-6+c4/,14c&1I'3.,cJ.14c#--?uRhL4.'*&4uRh$34,'/*'5.1uRh%*16+7uRh";)-*u
RhG.'*o(&Io!
!)"!U%$D!}[2-!L4!,21!U')-*'.!%*>/6-*01*,!$16>/;1!pU%$qÄD~!\3*1!RhRRo!
!)!!U%$D!}[2-!L4!,21!U')-*'.!%*>/6-*01*,!$16>/;1!pU%$qÄ~!
!)#!U%$D!}[2-!L4!,21!U')-*'.!%*>/6-*01*,!$16>/;1!pU%$qÄ~!
!)$!A%#D!}`7&6-+1*!/*!#--?!L4.'*&4D~!RhRgD!2K(4mcc-1;o:-6.&c1*c(6-J.1c5/.',16'.W
(6-&3;,c27&6-+1*c61(-6,16c;-?o!

</1!L&1*)JF/163*+!>-*!G'6,*16*!I_6!&1*!=1,6/15!3*&!&/1!['6,3*+!&16!V1;2*-.-+/1!4/*&!$;2._441.!
F30!%6I-.+!&14!G6-O1?,4o!a3&10!4/*&!@/*'*F/163*+!3*&!1*,4(61;21*&1!=3&+1)163*+!I_6!&1*!

=1,6/15!3*&!&/1!['6,3*+!>-*!=1+/**!'*!*-,:1*&/+o!\Y26./;21!t516(6_I3*+1*!&36;2!1/*!&13,4;214!
V1'0!4/*&!*-,:1*&/+D!I'..4!*/;2,!+1*_+1*&!%Q(16)41!'3I!&16!L*41.!+/5,o!!
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<'4!9X*/+61/;2!V-*+'! /4,!&/1!1/*F/+1!?-*4,/,3,/-*1..1!M-*'6;2/1! /0!G'F/I/?o!%4! /4,!1/*!B'*&! /*!G-.7*14/1*D!&16!
+6Xv,1*!L*41.61+/-*!AF1'*/1*4D!514,121*&!'34!gxw!L*41.*D!>-*!&1*1*!Sw!51:-2*,!4/*&o!</1!I-.+1*&1!V'51..1!+/5,!
1/*1*! ?36F1*! t5165./;?! _516! :/;2,/+1! BY*&16I'?,1*! F3! V-*+'D! 51>-6! &1,'/../16,1! BY*&16/*I-60',/-*1*! F36!
'..+101/*1*! M'6?,4,63?,36! 3*&! F30! %*16+/141?,-6! +1+151*! :16&1*D! +1I-.+,! >-*! 1/*10! @-?34! '3I! &1*!
16*13165'61!%*16+/1*W!3*&!['44164,-II41?,-6!&16!L*41.*o!"54;2./1v1*&!:16&1*!>/1.>164(61;21*&1!%*&41?,-61*!
I_6!['44164,-II,1;2*-.-+/1*!>-6+14,1..,o!
!
`'3(,4,'&,! U3?3ì'.-I'!
=1>X.?163*+! ghhoRhh!pRhgiq!
@.Y;21! xlh!?0d!!)%!
=1>X.?163*+4&/;2,1! gkgDk!%/*:-2*16y/**1*!(6-!?0d!!)&!
"*F'2.!p51:-2*,16q!L*41.*! gwi!p&'>-*!Sw!51:-2*,q!)'!
N1+/163*+4I-60! G'6.'01*,'6/4;21!M-*'6;2/1!
"0,44(6';21*! V-*+'/4;2!3*&!%*+./4;2!
[Y263*+! G'e'*+'!pVAGq!
[1;241.?364! g!VAG!{!hDSi!%CN!
=63K-/*.'*&4(6-&3?,! kSS!M/-o!%CN!pRhRgq!

=LGW[';24,30!pRhRgqm!WkDg!u!
%'41!-I!&-/*+!534/*144! wgDk!'3I!N'*+!ghS!pRhgiq!))!
9-663()-*4/*&1Q! >'*&'.G&)32'.

!
<'4! 9X*/+61/;2! V-*+'! 2',! ;'o! ghhoRhh! %/*:-2*16*D! ./1+,! 4_&./;2! >-*! $'0-'D! 4_&X4,./;2! >-*! @/&4;2/! 3*&!
*-6&X4,./;2!>-*!U13411.'*&o!</1!L*41.*!4/*&!/*!>/16!`'3(,+63((1*!3*,16,1/.,!�!V-*+','(3D!`'f'('/!3*&!T'>'f3!
4-:/1!&/1!U/3'4o!</1!`'3(,4,'&,!U3?3f'.-I'!51I/*&1,!4/;2!'3I!&16!`'3(,/*41.!V-*+','(3o%(*!
!
V-*+'! /4,! &/1! 1/*F/+1! ?-*4,/,3,/-*1..1! M-*'6;2/1! /0! G'F/I/?o! </1! M-*'6;2/1! 2',! 1/*1! _516! gohhhWOY26/+1!
H14;2/;2,1!0/,!1/*16!T16I'443*+D!&/1!'34!&10!\'26!gjxl!4,'00,o!U';2!&10!V-&!>-*!9X*/+!H1-6+1!V3(-3!T!/0!
MY6F!RhgR!:36&1!41/*!O_*+1616!=63&16!9X*/+!3*&!,6Y+,!&1*!V/,1.!9X*/+!V3(-3!TLo!".4!$,'',4-5162'3(,!/4,!&16!
9X*/+! A51651I12.42'516! &16! $,61/,?6YI,1! 3*&! :/6&! >-*! 1/*10! >-*! /20! 16*'**,1*! G6/>7! #-3*;/.! pH610/30q!
516',1*o!</1!N1+/163*+44,63?,36!30I'44,!&/1! %Q1?3,/>1! p9'5/*1,,qD! &'4! B1+/4.',/>-6+'*!3*&!&/1! \3&/?',/>1o! L0!
<1F10516! Rhhi! :36&1! 1/*1! 61I-60/16,1! T16I'443*+! >-*! &16! B1+/4.',/>1! >16'54;2/1&1,! 3*&! /0! "(6/.! Rhgh!
30+141,F,o!</141!T16I'443*+!61&3F/16,1!16215./;2!&/1!M';2,!&14!9X*/+4D!&/1!*3*!'3I!&'4!9'5/*1,,!_516,6'+1*!
:36&1o!<'4!9'5/*1,,!/4,!&10!B1+/4.',/>-6+'*!3*,16+1-6&*1,D!-5:-2.!&16!9X*/+!&'4!N1;2,!2',D!F3!H141,F1*!1/*!
T1,-!'34F34(61;21*o!</1!B1+/4.',/>1!514,12,!'34!gx!T-.?4>16,61,16*D!*13*!"&1.4>16,61,16*!p'34!&1*!L*2'516*!&16!
SS!"&1.4,/,1.!>-*!V-*+'!+1:Y2.,q!3*&!5/4!F3!>/16!:1/,161*!M/,+./1&16*D!&/1!'3I!%0(I12.3*+!&14!G610/160/*/4,164!
>-0!9X*/+!16*'**,!:16&1*o!<16!G610/160/*/4,16!:/6&!>-0!9X*/+!'3I!T-64;2.'+!&16!B1+/4.',/>1!16*'**,o!!
!
</1!.1,F,1!['2.!I'*&!/0!U->10516!RhRg!4,',,o!L0!<1F10516!:36&1!&16!%261*:16,1!`3f'?'>'01/./?3!F30!*131*!
G610/160/*/4,16!16*'**,D!*';2&10!16!0/,!gw!>-*!Rw!$,/001*!/*!&16!B1+/4.',/>1!+1:Y2.,!:36&1o!</1!5/.',16'.1*!
=1F/123*+1*! F:/4;21*! <13,4;2.'*&! 3*&! &10! 9X*/+61/;2! V-*+'! 4/*&! ,6'&/,/-*1..! I613*&4;2'I,./;2o! <16!
@613*&4;2'I,4>16,6'+! F:/4;21*! &10! &13,4;21*! 9'/41661/;2! 3*&! V-*+'! :36&1! 5161/,4! '0! hgoggogjxw!
+14;2.-441*o!!

!
!)%!BY*&16&',1*D!}BY*&16&',1*!V-*+'D~!RhRSD!2K(4mcc:::o.'1*&16&',1*o/*I-!cAF1'*/1*cV-*+'c/*&1Qo(2(o!
!)&!BY*&16&',1*D!}BY*&16&',1*!V-*+'o~!
!)'!BY*&16&',1*D!}BY*&16&',1*!V-*+'o~!
!))![-6.&='*?<','D!}%'41!-I!<-/*+!=34/*144!N'*?o~!
!)*!BY*&16&',1*D!}BY*&16&',1*!V-*+'o~!
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</(.-0',/4;21!=1F/123*+1*!0/,!&16!=3*&1461(35./?!<13,4;2.'*&!514,121*!41/,!gixwo!@_6!V-*+'!/4,!&/1!&13,4;21!
=-,4;2'I,! /*! [1../*+,-*cU13411.'*&! F34,Y*&/+! 3*&! /*! V-*+'! /4,! <13,4;2.'*&! &36;2! 1/*1*! `-*-6'6?-*43.!
>16,61,1*o%*"!
</1!5/.',16'.1*![/6,4;2'I,451F/123*+1*!4/*&!4;2:';2!'34+1(6Y+,o!L0!\'26!RhRR!51,63+1*!&/1!&13,4;21*!%Q(-6,1!
*';2!V-*+'!Skhohhh!%36-8!L0(-6,1!'34!V-*+'!51./1I1*!4/;2!'3I!Sohhh!%36-o%*$!
!
<13,4;2.'*&! 3*,164,_,F,! &/1! %*,:/;?.3*+! &14! ('F/I/4;21*! L*41.4,'',14! &36;2! =1/,6Y+1! F30! |U1/+25-362--&D!
<1>1.-(01*,! '*&! L*,16*',/-*'.! #--(16',/-*! L*4,6301*,}! pU<L#Lq! &16! %36-(Y/4;21*! C*/-*o! @/*'*F/16,1!
G6-+6'001!30I'441*!M'v*'201*!F36!"*('443*+!'*!&1*!9./0':'*&1.!3*&!&1*!$;23,F!&16!5/-.-+/4;21*!T/1.I'.,!
&16!M1161!3*&!9_4,1*F-*1*o!%4!:16&1*!'3;2!9.1/*4,(6-O1?,1!/*!>164;2/1&1*1*!=161/;21*!4-:/1!`/.I4(6-O1?,1!
*';2! U',36?','4,6-(21*! &36;2+1I_26,o! V-*+'! /4,! M/,+./1&! &16! >-*! <13,4;2.'*&! 3*&! U'363! +1+6_*&1,1*!
@613*&14+63((1!|9./0'!3*&!$/;21621/,}!/*!&1*!T161/*,1*!U',/-*1*o%*%(!
!

B"!! -.'/.%)01,2'/,34/15+5/6156/,6*2,7'*58)01%6*&,
V-*+'!514/,F,!1/*1!+10/4;2,1![/6,4;2'E!0/,!B'*&:/6,4;2'ED!@/4;2161/!3*&!V-36/4034!'.4!:/;2)+4,1!$1?,-61*o!
"34!:/6,4;2'E./;216!$/;2,!4,12,!V-*+'!>-6!0126161*!`16'34I-6&163*+1*D!&'63*,16!1/*!M'*+1.!'*!N144-36;1*D!
1/*!?.1/*16!L*.'*&40'6?,!3*&!1/*!51+61*F,16!a3+'*+!F3!/*,16*')-*'.1*!MY6?,1*o!</1![/6,4;2'E!&14!B'*&14!/4,!/*!
2-210! M'v1! >-*! '34.Y*&/4;216! `/.I1! 3*&! &1*! t516:1/43*+1*! ,-*+'/4;216! "651/,*12016y/**1*! '34! &10!
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[/*&('6?4!>16:/6?./;2,o#!$!#!%!<16!(6-+6144/>1!"345'3!>-*!$-.'6W!3*&![/*&1*16+/1!4,1..,!*/;2,!*36!1/*1!N1'?)-*!
'3I!+.-5'.1!%*16+/1216'34I-6&163*+1*!&'6D!4-*&16*!'3;2!1/*1!(6-'?)>1!$,6',1+/1!F36!$/;2163*+!&16!F3?_*E/+1*!
%*16+/1>164-6+3*+!&14!B'*&14o!
!

!
!"#$%&''()*+64-!%&;O*48-,&)./'(.`,'--'&.K](./*'.%-'8;(*D*;F;9?(</,8@<&.V!66$0!6!$W)$*.

!

@1?1<17! HL[RP]KJZKJ^03KZLKNTKL^0)KZ]K0
VGB!/4,!&16!1/*F/+1!$,6-0>164-6+16!/*!V-*+'!3*&!>16'*,:-6,./;2!I_6!&/1!%6F13+3*+D!T16,1/.3*+!3*&!&1*!T16?'3I!
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>-*!&1*1*!O1&16!=161/;2!/*&/>/&31..1!=1&/*+3*+1*!3*&!=14-*&1621/,1*!'3I:1/4,o#!)!!
!

!
#!"!LN%U"D!}%*16+7!G6-J.1!W!V-*+'o~!
#!#!LN%U"D!}LN%U"$V"Vo~!
#!$!V-*+'!G-:16!BV<D!}VGBe4!N1*1:'5.1!G.'*,4D~!H--+.1!M7!M'(4D!RhRSD!
2K(4mcc:::o+--+.1o;-0c0'(4c&c>/1:16Ä0/&{g`VO'<"W\[n(#$9]V'n;=Gl;<(W1l/wO3o!
#!%!LN%U"D!}N1*1:'5.1!%*16+7!$,')4);4!RhRRo~!
#!'!LN%U"D!}LN%U"$V"Vo~!
#!)!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&D~!RhRSD!2K(4mcc,-*+'(-:16o,-c/*&1Qo(2(co!

&LMNOPGEFGHGEIJE
QBK

#EFGHGEIJE
=@K

!"#$%

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

!"!# !"$$ !"$% &"##

%"$#
'"#%

& & & &#&( &#&* *#)!
<

><

@<

B<

Q<

><<= ><<A ><<D ><=? ><=C ><>=

&Q
KX

ZL
N]N

Zm
ZY

_L
[R

PX
ZN[

J0
NJ

0
*9

W

XS 'RSJE 1LFT



!

! ]c!

"3I!V-*+','(3!2',!&'4!$,6-0*1,F!1/*1!H14'0,.Y*+1!>-*!gii!?0!3*&!1/*1*!$(/,F1*51&'6I!>-*!ghDk!M[o!</1!
</141.?6'E:16?4?'('F/,Y,!'3I!V-*+','(3!51,6Y+,!gkDS!M[!51/!1/*16!16*13165'61*!9'('F/,Y,!>-*!lDx!M[o!<'4!
V-*+'! T/..'+1! U1,:-6?! C(+6'&1WG6-O1?,! :36&1! I_6! &/1! 4,Y&)4;21*! H15/1,1! /*! V-*+','(3! >-*! VGB! 5161/,4!
'5+14;2.-441*!3*&!&/1!.1,F,1!G2'41!&14!U3?3f'.-I'!U1,:-6?!C(+6'&1WG6-O1?,4!.Y3E!&16F1/,o#!*!!
!
@_6!&/1!Y3v161*!L*41.*!f%3'D!T'>'f3!3*&!`'f'('/!2',!VGB!&'4!A3,16!L4.'*&4!N1*1:'5.1!%*16+7!G6-O1;,!pALN%Gq!F36!
M-&16*/4/163*+! &16! $,6-0*1,F/*I6'4,63?,36! &36;2+1I_26,o! "3I! f%3'! 3*&! `'f'('/! /4,! &/1! M-&16*/4/163*+! &16!
$,6-0*1,F1! 5161/,4! '5+14;2.-441*D! :Y261*&! 4/;2! &/1! M-&16*/4/163*+! '3I! &16! L*41.! T'>'f3! &16F1/,! /*! &16!
C041,F3*+4(2'41!51J*&1,o!</1!U1,F.Y*+1!I_6!T'>'f3!51,6Y+,!wx!?0!0/,!1/*10!$(/,F1*51&'6I!>-*!gDR!M[D!1/*16!
</141.?6'E:16?4?'('F/,Y,!>-*!gDi!M[!3*&!1/*16!9'('F/,Y,!I_6!16*13165'61!%*16+/1*!>-*!hDl!M[o!</1!U1,F.Y*+1!
I_6! f%3'!51,6Y+,!gRDk!?0!51/!1/*16!$(/,F1*.'4,!>-*!hDk!M[D!1/*16!</141.?6'E:16?4?'('F/,Y,!>-*!hDj!M[!3*&!
1/*16! 16*13165'61*! %*16+/1?'('F/,Y,! >-*! hDR! M[o! </1! U1,F.Y*+1! I_6! `'f'('/! 51,6Y+,! gkDl! ?0! 0/,! 1/*16!
$(/,F1*.'4,! >-*! hDl! M[D! 1/*16! </141.?6'E:16?4?'('F/,Y,! >-*! hDx! M[! 3*&! 1/*16! '?,31..1*! 9'('F/,Y,! I_6!
16*13165'61!%*16+/1*!>-*!hDw!M[o!##+!##"!
!
</1!N1+/163*+!2',,1!'.4!1/*1*!/2616!*',/-*'.1*!=1/,6Y+1!pU',/-*'.!<1,160/*1&!#-*,6/53,/-*4!�!U<#q!I14,+1.1+,D!
&'44! &/1! B1/,3*+4>16.34,1! 5/4! %*&1! RhRh! 30! i!u! +141*?,! :16&1*! 4-..1*D! :'4! VGB! &'*?! &16! C041,F3*+! &16!
U1,F'345'3(6-O1?,1!1661/;2,!2',o++%!+++!
!
!

!
!

@1?1<1<! #KMPQUZ[LNYVWKL0#UW\KJ0N\0&JKLMNKE0PJR0$ZL[\\ULXZ%%$0
<'4!RhRg!>16'54;2/1&1,1!%*16+/1+141,F!.1+,!1/*1*!30I'441*&1*!61+3.',-6/4;21*!N'201*!I_6!&1*!%*16+/141?,-6!
V-*+'4!I14,o!%4!61+1.,!9-*F144/-*4>16,6Y+1!I_6!%*16+/116F13+3*+D!W>16,1/.3*+!3*&!W./1I163*+!4-:/1!$,6-0(61/41o!
<'4! H141,F! IX6&16,! &/1! %/*5/*&3*+! 16*13165'616! %*16+/1*! 3*&! I-603./16,! a/1.1! F36! %*16+/1614/./1*F! 3*&!
U';22'.)+?1/,o!C0:1.,4,'*&'6&4!4/*&!1*,2'.,1*D!'516!4(1F/J4;21!<1,'/.4!*/;2,!.1/;2,!F3+Y*+./;2o!
!
<'4!M/*/4,16/30!I_6!%*16+/1!?--6&/*/16,!&1*!%*16+/141?,-6D!1*,:/;?1.,!*')-*'.1!%*16+/1(-./)?!3*&!_516:';2,!
&/1!@-6,4;26/K1!51/!&1*!*')-*'.1*!%*16+/1F/1.1*o!</1!%*16+/1?-00/44/-*!61+3./16,!G61/41!3*&!G6-&3?,b3'./,Y,!
3*&! >162'*&1.,! 9-*F144/-*4>16,6Y+1! /0! "3E6'+! &16! N1+/163*+o! <'4! %*16+/1516',3*+4?-0/,11! +/5,!
%0(I12.3*+1*!F3!(-./)4;21*!a/1.1*D!$,'*&'6&4!3*&!T-64;26/E1*o![1/,161!H610/1*!3*&!å0,16D!:/1!,1;2*/4;21!
9-0/,114D!1/*!N1+/4,16!I_6! L*&34,6/1>165Y*&1!3*&!1/*!9-0/,11!I_6!T160X+1*4>16:'.,3*+D!:36&1*!3*,16!&10!
H141,F! +14;2'P1*o! B-?'.1! H101/*4;2'E4>16:'.,3*+1*! 3*&! <36;241,F3*+451'0,1! _516:';21*! G6-O1?,1! /0!
%*16+/141?,-6o!

!
#!*!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
##+!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
##"!#1*,16!I-6!%Q;1..1*;1!/*!</4'4,16!M'*'+101*,!Z!`30'*/,'6/'*!"44/4,'*;1D!}9LUH<AM!A@!VAUH"!</4'4,16!
M'*'+101*,!N1I161*;1!`'*&5--?D~!RhRSD!2K(4mcc:::o;I1W
&02'o-6+cB/*?#./;?o'4(QÄJ.1);?1,{:wQT2@@&?M%uS<Z(-6,'./&{ho!
##!!H->16*01*,!-I!V-*+'!W!M/*/4,67!-I!@/*'*;1D!}H->16*01*,!"**-3*;14!#-*)*3/*+!$3((-6,!,-:'6&4!
%.1;,6/;/,7D~!RhRSD!2K(mcc:::oJ*'*;1o+->o,-c*-&1cwhgo!
###!"4/'*!<1>1.-(01*,!='*?D!}V-*+'m!A3,16!L4.'*&!%*16+7!%^;/1*;7!G6-O1;,D~!RhgSD!
2K(4mcc:::o'&5o-6+c(6-O1;,4ckwkiRWhhgc0'/*o!"4/'*!<1>1.-(01*,!='*?D!}V-*+'m!A3,16!L4.'*&!%*16+7!
%^;/1*;7!G6-O1;,o~!
##$!9/*+&-0!-I!V-*+'D!}%U%NHá!"#V!RhRgD~!RhRgD!
2K(4mcc'+-o+->o,-c;04c/0'+14cB%HL$B"VLAUcGNLU#LG"BcRhRgcRhRgWhRhgc%*16+7";,RhRgÇgo(&Io!

@_6!1/*1!%/*4(1/43*+!>-*!$-.'6W!3*&![/*&1*16+/1!4/*&!16215./;21!C(+6'&14!&14!$,6-0*1,F14!
16I-6&16./;2o!

�!V-*+'!G-:16!B/0/,1&!�!



!

! ]]!

@1?1<1?! $ZL[\_LKNYK0PJR0&JKLMNK_LKNYK0
</1!T16Y*&163*+1*!/*!V-*+'4!%*16+/14/,3')-*!4/*&!O_*+4,!514-*&164!(6Y+*'*,D!4(1F/1..!/*!=1F3+!'3I!$,6-0W!3*&!
%*16+/1(61/41o!M/K1!RhRS!.'+1*!&/1!9-4,1*!I_6!V61/54,-P!xR!u!_516!&10!U/>1'3!&14!T-6O'2614o!L*I-.+1&1441*!
1*,4,121*!&36;2!&'4!+1+1*:Y6)+1!L0(-6,*/>1'3!>-*!=1*F/*!3*&!</141.!I_6!V-*+'!F34Y,F./;21!V61/54,-î-4,1*!
>-*!RRDi!M/-o!%CNo##%!".4!N1'?,/-*!2',!&/1!,-*+'/4;21!N1+/163*+!/261!$35>1*,/-*1*!F36!B/*&163*+!&16!2-21*!
$,6-0?-4,1*!I_6!`'342'.,1!3*&!C*,16*1201*!I_6!&'4!&6/,,1!]3'6,'.!RhRS!I-6,+1I_26,o##&!
!

!
!
V-*+'! 16.15,! 16215./;21! $,6-0(61/44;2:'*?3*+1*! '3I+63*&! &16! =/*&3*+! &16! %.1?,6/F/,Y,416F13+3*+! '*! &/1!
</141.(61/41o!</14!4,1..,!1/*1!=1.'4,3*+!I_6!`'342'.,1!3*&!C*,16*1201*!&'6D!&/1!$;2:/16/+?1/,1*!2'51*D! /261!
%*16+/1?-4,1*! F3! &1;?1*o! </1! 2-21*! 9-4,1*! I_6! /0(-6,/16,1! I-44/.1! =61**4,-II1! 3*&! &/1! "*IY../+?1/,! I_6!
U',36?','4,6-(21*! >164;2Y6I1*! &/1! $/,3',/-*! F34Y,F./;2o! ".4! BX43*+! 16?3*&1,! V-*+'! >164,Y6?,! 16*13165'61!
%*16+/1b31..1*D!30!&/1!"52Y*+/+?1/,!>-*!L0(-6,1*!F3!61&3F/161*!3*&!U',36?','4,6-(21*!514416!F3!51:Y.,/+1*o!
%/*1!?--6&/*/16,1!a34'001*'651/,!>-*!N1+/163*+D!G6/>',41?,-6!3*&!%*,:/;?.3*+4('6,*16*!/4,!1*,4;21/&1*&D!30!
1/*1!*';22'.,/+1!3*&!51F'2.5'61!%*16+/1>164-6+3*+!I_6!'..1!V-*+'16y/**1*!4/;216F34,1..1*o++'!++(!
!

@1?1?! 6TKLTQNVX0RKL05QN\UE0PJR0&JKLMNK_[QN`X0
[/1!'..1!('F/I/4;21*!L*41.4,'',1*!/4,!'3;2!V-*+'!4,'6?!>-*!&1*!@-.+1*!&14!9./0':'*&1.4!51,6-II1*!3*&!+/.,!4-+'6!
'.4!1/*14!&16!+1IY26&1,4,1*!BY*&16!&16![1.,G!!C0!5/.&3*+451F-+1*1!G6-+6'001!F30!9./0':'*&1.!30F341,F1*!
3*&! 514416! F3! 4,1316*D! :36&1! RhgR! 1/*1! *',/-*'.1! "651/,4+63((1! I_6! =/.&3*+! F30! 9./0':'*&1.! 3*&!
9','4,6-(21*6/4/?-0'*'+101*,! 1/*+16/;2,1,o##*! ".4! 1/*16! &16! M'v*'201*! :36&1! F30! =1/4(/1.! &'4! V210'!
9./0':'*&1.!/*!&1*!B126(.Y*1*!&16!H63*&4;23.1*!>164,Y6?,o#$+!V-*+'!:'6!'3;2!&'4!164,1!('F/I/4;21!L*41..'*&D!
&'4!/*!41/*16!@-64,(-./,/?!"4(1?,1!&14!9./0':'*&1.4!/*,1+6/16,1o#$"!!
!

!
##%!U1:!a1'.'*&!M/*/4,67!-I!@-61/+*!"P'/64!'*&!V6'&1D!}A>16>/1:!-I!V-*+'e4!=3&+1,!RhRRcRS!W!$1(,10516!
RhRRD~!U1:!a1'.'*&!M/*/4,67!-I!@-61/+*!"P'/64!'*&!V6'&1D!$1(,10516!RRD!RhRRD!
2K(4mcc:::o0I',o+->,o*Fc1*c,6'&1c0I',W0'6?1,W61(-6,4c->16>/1:W-IW,-*+'4W53&+1,WRhRRRSW41(,10516W
RhRRco!
##&!V-*+'!G-:16!BV<D!}%Q,1*4/-*!-I!H->16*01*,!%.1;,6/;/,7!G6/;1!$354/&7!I-6!$1(,10516!RhRS!]3'6,16!Ü!V-*+'!
G-:16!B/0/,1&D~!RhRSD!2K(4mcc:::o,-*+'(-:16o,-c*-&1cgjxo!
##'!"4/'*!<1>1.-(01*,!='*?D!}V-*+'m!A3,16!L4.'*&!%*16+7!%^;/1*;7!G6-O1;,o~!"4/'*!<1>1.-(01*,!='*?D!
}V-*+'m!A3,16!L4.'*&!%*16+7!%^;/1*;7!G6-O1;,o~!
##)!L*,16*')-*'.!#-W-(16')>1!"../'*;1D!}B1+'.!@6'01:-6?!"*'.74/4!W!U')-*'.!N1(-6,!-I!@/O/D~!RhRho!
##*!G';/J;!#-003*/,7D!}V-*+'!W!$G#cHLa!#-(/*+!:/,2!#./0',1!#2'*+1!/*!,21!G';/J;!L4.'*&4!N1+/-*!p###GLNq!
G6-+6'001D~!RhRSD!2K(4mcc:::o4(;o/*,c;;;(/6c,-*+'o!G';/J;!#-003*/,7D!}V-*+'!W!$G#cHLa!#-(/*+!:/,2!
#./0',1!#2'*+1!/*!,21!G';/J;!L4.'*&4!N1+/-*!p###GLNq!G6-+6'001o~!
#$+!G';/J;!#-003*/,7D!}V-*+'!W!$G#cHLa!#-(/*+!:/,2!#./0',1!#2'*+1!/*!,21!G';/J;!L4.'*&4!N1+/-*!p###GLNq!
G6-+6'001o~!G';/J;!#-003*/,7D!}V-*+'!W!$G#cHLa!#-(/*+!:/,2!#./0',1!#2'*+1!/*!,21!G';/J;!L4.'*&4!N1+/-*!
p###GLNq!G6-+6'001o~!
#$"!H611*!#./0',1!@3*&D!}$,61*+,21*/*+!A*WH6-3*&!#-003*/,7!N14/./1*;1!'*&!$34,'*'5/./,7!,-!#./0',1!#2'*+1!
/*!,21!9/*+&-0!-I!V-*+'D~!RhRgD!2K(4mcc:::o+611*;./0',1oI3*&c&-;301*,c4,61*+,21*/*+W+6-3*&W
;-003*/,7W614/./1*;1W'*&W434,'/*'5/./,7W;./0',1W;2'*+1W?/*+&-0W,-*+'o!H611*!#./0',1!@3*&D!}$,61*+,21*/*+!
A*WH6-3*&!#-003*/,7!N14/./1*;1!'*&!$34,'*'5/./,7!,-!#./0',1!#2'*+1!/*!,21!9/*+&-0!-I!V-*+'o~!

%4!+/5,!1/*1*!V'6/I!I_6!16*13165'61!%*16+/1*D!&16!'..1!I_*I!\'261!5161;2*1,!:/6&o!<14![1/,161*!+/5,!
14!'3;2!1/*1*!*/;2,W16*13165'61*!%*16+/1!V'6/ID!&16!'..1!&61/!M-*',1!5161;2*1,!:/6&!3*&!>-0!

</141.(61/4!'52Y*+,o!!

�!9-00/44/-*!I_6!&1*!XP1*,./;21*!</1*4,!pN1+/163*+!V-*+'4q!�!!



!

! ]a!

</1! N1+/163*+! 2',! F3&10! 1/*1! B-:! %0/44/-*! <1>1.-(01*,! $,6',1+7! I_6! RhRgWRhRl! >16XP1*,./;2,D! /*! &16!
F'2.61/;21!M'v*'201*!3*&!a/1.1! F36!*';22'.)+1*!%*,:/;?.3*+!&14! B'*&14!'3I+1I_26,! 4/*&o( #$!!</1!$,6',1+/1!
30I'44,!&/1!=161/;21!%*16+/1D!V6'*4(-6,D!"5I'..:/6,4;2'E!3*&!$/1&.3*+1*!4-:/1!B'*&:/6,4;2'ED!@-64,:/6,4;2'E!
3*&!'*&161!B'*&*3,F3*+!p"@ABCqo(#$#!L0!=161/;2!&16!%*16+/1!514,12,!51/4(/1.4:1/41!&'4!a/1.D!5/4!RhRl!>-..4,Y*&/+!
'3I! 16*13165'61! %*16+/1*! 30F34,1..1*D! 2-21! $,'*&'6&4! I_6! V1;2*-.-+/1*! 3*&! &161*! "*:1*&3*+1*! F3!
1*,:/;?1.*!4-:/1!&/1!=/.&3*+!/0!=161/;2!+6_*16!"651/,4(.Y,F1!F3!IX6&16*o#$$!
!

!
!
V-*+'!3*,16*/00,!+6-v1!"*4,61*+3*+1*D!30!41/*1!"52Y*+/+?1/,!>-*!I-44/.1*!=61**4,-II1*!F3!>166/*+16*D!&1*!
"344,-v!>-*!V61/52'34+'41*!F3!61&3F/161*!3*&!41/*1!=_6+16y/**1*!0/,!164;2:/*+./;210!$,6-0!F3!>164-6+1*o!!
!
<'4!B'*&!2',!126+1/F/+1!G.Y*1!I_6!1/*1!*';22'.,/+1!%*16+/1F3?3*I,!(6Y41*,/16,D!&'63*,16!&1*!%*16+/11II/F/1*FW
M'4,16(.'*! pV%%MGqD! &'4! U',/-*'.1! a16,/I/?',! I_6! *';22'.,/+1! %*16+/1! pU#$%q! 3*&! &'4! F:1/,1! U',/-*'.1!
9./0'4;23,F(6-+6'00! pU<#qo! <16! V%%MG! F/1.,! &'6'3I! '5D! &1*! %*16+/1>1656'3;2! 5/4! RhShD! 30! _516! lh!u! F3!
41*?1*D! 3*,164,_,F,! >-*! V-*+'!G-:16! B,&o! 3*&!M'v*'201*!&14! L*I6'4,63?,360/*/4,16/304o! V-*+'!2',! 1/*1*!
@'26(.'*! I_6! &'4! a/1.! U6o! x! I_6! *';22'.,/+1! %*,:/;?.3*+! p$<Hq! 164,1..,D! 30! &1*! a3+'*+! F3! 164;2:/*+./;216D!
F3>16.Y44/+16!3*&!0-&16*16!%*16+/1!F3!+1:Y26.1/4,1*o!</1!$<HxWN-'&0'(!5/1,1,!,1;2*-.-+/4;21!A(,/-*1*!3*&!
(-./,/4;21!M'v*'201*D!&/1!F36!%661/;23*+!>-*!$<H!x!5/4!RhSh!51/,6'+1*!4-..1*o!</141!$F1*'6/1*!:16&1*!'.4!
H63*&.'+1!I_6!%*,4;21/&3*+1*!3*&!M'v*'201*!&/1*1*D!1/*4;2./1v./;2!&16!%*,:/;?.3*+!&16!V-*+'!%*16+7!N-'&!
M'(!pV%NMq!G.34!RhRgWRhSlo+!#!+!&!!
!
a36!%661/;23*+!41/*16!9./0'F/1.1!2',!V-*+'!1/*1!N1/21!>-*!L*/)')>1*!3*&!G6-O1?,1*!1*,:/;?1.,D!:1.;21!
*';2I-.+1*&!?36F!>-6+14,1..,!:16&1*m!
!
C)>,++,!;?!"#$%&'()*&:!1.4!D+#E)&%$)%,2#,.!#.!CA.2)!

9NLZYVWUaYE0PJR05QN\UE
YZLUZKMNKJ0

3KYVWLKNTPJM0

%[JMU0&JKLMc0#[UR\U_0
<878E<8<80

<'4! a/1.! &16! V-*+'! %*16+7! N-'&0'(! pV%NMq! /4,! 14D! V-*+'4! "*IY../+?1/,! I_6!
à.(61/44;2-;?4!F3!61&3F/161*!3*&!1/*1*!>16514416,1*!a3+'*+!F3!'.,16*')>1*D!
J*'*F/1..! 3*&! X?-.-+/4;2! *';22'.)+1*! %*16+/1&/1*4,.1/4,3*+1*! F3!
+1:Y26.1/4,1*o! %0(I12.3*+1*! 30I'441*! &/1! A()0/163*+! &16!
%6&X.>164-6+3*+4?1K1D! %^F/1*F4,1/+163*+1*! 51/! &16! U3,F3*+! >-*! à.! F36!
G6-&3?)-*! >-*! $,6-0D! M'v*'201*! F36! T165144163*+! &16!

!
#$!!H->16*01*,!-I!V-*+'D!}V-*+'!B1&4!B-:!%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlhD~!RhRgD!
2K(4mcc3*I;;;o/*,c4/,14c&1I'3.,cJ.14c614-36;1cVAUÇBV$ÇU->RhRgo(&Io!H->16*01*,!-I!V-*+'D!}V-*+'!B1&4!B-:!
%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlho~!
#$#!H->16*01*,!-I!V-*+'D!}V-*+'!B1&4!B-:!%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlho~!H->16*01*,!-I!
V-*+'D!}V-*+'!B1&4!B-:!%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlho~!
#$$!H->16*01*,!-I!V-*+'D!}V-*+'!B1&4!B-:!%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlho~!H->16*01*,!-I!
V-*+'D!}V-*+'!B1&4!B-:!%0/44/-*!<1>1.-(01*,!$,6',1+7!RhRgWRhlho~!
#$%!V-*+'!M1,1-6-.-+/;'.!$16>/;1!W!<1('6,01*,!-I!#./0',1!#2'*+1D!}V-*+'!L*;61'41&!"05/)-*!-*!%*16+7!'*&!
#./0',1!#2'*+1!M/)+')-*D~!RhRhD!2K(4mcc;./0',1;2'*+1o+->o,-cÄ({Rjlxo!
#$&!C*/,1&!U')-*4D!}%*16+7!V6'*4/)-*!G',2:'74!I-6!,21!RhSh!"+1*&'m!$<H!x!N-'&0'(!I-6!V-*+'D~!RhRgD!
2K(4mcc:::o3*14;'(o-6+c?(cRhRgc1*16+7W,6'*4/)-*W(',2:'74WRhShW'+1*&'W4&+WxW6-'&0'(W,-*+'o!

a/1.!/4,!14D!5/4!RhRl!1/*1*!"*,1/.!>-*!xh!u!16*13165'616!%*16+/1*!F3!1661/;21*D!&/14!/4,!O1&-;2!3*,16!
&1*!&16F1/)+1*!N'201*51&/*+3*+1*!2X;24,!3*:'264;21/*./;2o!a30!a1/,(3*?,!&14!H14(6Y;24!&16!

"`9!U13411.'*&!0/,!&16!VGB!:36&1!1/*!*1316!#%A!F36!C041,F3*+!&/1416!a/1.1!+143;2,o!!

�!V-*+'!G-:16!B/0/,1&!Z!"`9W%/*4;2Y,F3*+!�!!



!

! ];!

%*&>1656'3;2161^F/1*F!3*&!&1*!>164,Y6?,1*!%/*4',F!16*13165'616!%*16+/1*!
F36!T166/*+163*+!&16!"52Y*+/+?1/,!>-0!>-.').1*!à.0'6?,o+!'!

%[JMU0$ZLUZKMNV0
!KSKQ[_\KJZ0ALU\Kh[LX0
e%$!A--f0<87@E<8<@0

<'4!$<@LL!.1+,!&1*!$;2:16(3*?,!'3I!&1*!3*/>1641..1*!a3+'*+!F3!'.,16*')>1*!
%*16+/1b31..1*D!1/*4;2./1v./;2!&16!T166/*+163*+!&16!"52Y*+/+?1/,!>-*!I-44/.1*!
=61**4,-P1*D!&16!>164,Y6?,1*!U3,F3*+!16*13165'616!%*16+/16144-36;1*!3*&!
&16!T165144163*+!&16!%*16+/11^F/1*FD!&/1!I_6!&/1!T/4/-*!1*,4;21/&1*&!/4,o!<16!
V$<@LL!4,615,1!1/*1*!"*,1/.!>-*!kj!u!16*13165'616!%*16+/1*!5/4!Rhgj!'*D!&16!
5/4!RhRl!'3I!lh!u!4,1/+1*!4-..o+!(!

%[JMU0.QN\UZK0.WUJMK0
H[QNVc0

</1! $,6',1+/1! F/1.,! &'6'3I! '5D! 5/4! RhSl! 1/*! :/&164,'*&4IY2/+14! V-*+'! F3!
4;2'P1*D! &'4! 1/*1*! /*,1+6/16,1*! "*4',F! I_6! "*('443*+D!
9','4,6-(21*6/4/?-0/*&163*+!3*&!$;2'&1*451+61*F3*+!30I'44,o!%/*!a/1.!I_6!
ghh!u!16*13165'61!%*16+/1*!5/4!RhSl!:36&1!4?/FF/16,o+!*!

#KJKhUTQK0&JKLMc0"VZ0<88G0 <'4!H141,F! IX6&16,!&/1!%*,:/;?.3*+!&16!16*13165'61*!%*16+/1*WL*&34,6/1! /*!
V-*+'D! _516:';2,! &/1! =12X6&1! I_6! 16*13165'61! %*16+/1*! 3*&! .1+,! &161*!
@3*?)-*1*! 3*&! =1I3+*/441! I14,o! a3&10! 61+1.,! 14! T161/*5'63*+1*! /0!
a34'001*2'*+!0/,! 16*13165'61*!%*16+/1*o!<16!`'3(,F:1;?!&14!H141,F14!
514,12,! &'6/*D! 1/*1*! 61;2,./;21*! N'201*! F3! 4;2'P1*D! &16! 1/*! IX6&16./;214!
M'6?,30I1.&!I_6!&/1!U3,F3*+!16*13165'616!%*16+/1*!/*!V-*+'!4;2'so+#"!

BPZKL0-YQUJRY0#KJKhUTQK0
HL[bKVZ0

L0!N'201*!&14!V-*+'!A3,16!L4.'*&!N1*1:'5.1!%*16+7!G6-O1;,!pALN%Gq!:16&1*!
'3I! ';2,! L*41.*! /*! Y3v164,16!N'*&.'+1!GTW96'E:16?1!0/,! 1/*16! /*4,'../16,1*!
H14'0,.1/4,3*+! >-*! gDRl! M[(! 166/;2,1,o! </1! `'3(,F/1.1! &/1414! G6-O1?,4!
514,121*! &'6/*D! &/1! 4,'6?1! "52Y*+/+?1/,! &14! 9X*/+61/;24! >-*! /0(-6)16,1*!
I-44/.1*!=61**4,-P1*!I_6!&/1!$,6-016F13+3*+!F3!>166/*+16*!3*&!+.1/;2F1/)+!
&1*!a3+'*+!F3!$,6-0!I_6!*131!U3,F16!F3!>16514416*o+#$!

%[JMU0#KJKhUTQK0&JKLMc0
HL[bKVZ0

<'4! G6-O1?,! I_6! 16*13165'61! %*16+/1*! /*! V-*+'D! 1/*1! lSDR! M/-o! C$W<-..'6!
L*/)')>1D! 4/12,!&1*!='3!1/*14!=%$$!'3I!&16!`'3()*41.!3*&!&16!"3v1*/*41.!
4-:/1!&/1!L*4,'..')-*!>-*!I_*I!$-.'6WM/*/WU1,F1*!'3I!I_*I!"3v1*/*41.*!>-6o+#%!

%[JMUpY0$KV[JR0)U`[JUQQc0
!KZKL\NJKR0.[JZLNTP`[J00
e)!.f0

V-*+'4! *')-*'.! I14,+1.1+,16! =1/,6'+! pU<#q! 1*,2Y.,! 4(1F/J4;21! a/1.1D! &/1!
&'6'3I!'5F/1.1*D!&/1!"34:/6?3*+1*!&14!9./0':'*&1.4!F3!0/*&16*o!%/*14!&16!
a/1.1!514,12,!&'6/*D!5/4!RhSh!xh!u!&16!%.1?,6/F/,Y,!V-*+'4!'34!16*13165'61*!
%*16+/1b31..1*!F3!+1:/**1*o+#+!

!
-JZKLJU`[JUQK05[[_KLU`[JKJ0
V-*+'! '651/,1,! 0/,! 1/*16! N1/21! >-*! /*,16*')-*'.1*! G'6,*16*! F34'001*D! 30! 41/*1! U';22'.)+?1/,4F/1.1! F3!
1661/;21*o!<'F3!+12X61*!3*,16!'*&1610!&'4!V-*+'!N1*1:'5.1!%*16+7!G6-O1;,!pVN%GqD!:1.;214!1/*1!+101/*4'01!
L*/)')>1!&16! ,-*+'/4;21*!N1+/163*+D!&16!"4/')4;21*!%*,:/;?.3*+45'*?D!&10!H611*!#./0',1!@3*&! pH#@q!3*&!
'*&161*! /*,16*')-*'.1*! G'6,*16*! /4,o! a/1.! &14! G6-O1?,4! /4,! 14D! 5/4! RhSh! 1/*1*! "*,1/.! >-*! xh! u! 16*13165'616!
%*16+/1*!I_6!V-*+'!F3!1661/;21*D!/*&10!=%$$D!GTW!3*&![/*&?6'E'*.'+1*!4-:/1!0-&16*1!U1,F,1;2*-.-+/1*!'3I!
>164;2/1&1*1*!L*41.*!/*4,'../16,!:16&1*o#%$!#%%!!
!

!
#$'!H->16*01*,!-I!V-*+'D!}V-*+'!%*16+7!N-'&0'(!RhghWRhRhD~!Rhgho!
#$)!H->16*01*,!-I!V-*+'D!}V-*+'!$,6',1+/;!<1>1.-(01*,!@6'01:-6?!RhglWRhRlD~!Rhglo!
#$*!V-*+'!M/*/4,67!-I!M1,1-6-.-+7D!%*16+7D!L*I-60')-*D!</4'4,16!M'*'+101*,D!%*>/6-*01*,D!#./0',1!#2'*+1!
'*&!#-003*/;')-*4D!}V-*+'!#./0',1!#2'*+1!G-./;7m!"!N14/./1*,!V-*+'!57!RhSlD~!Rhgwo!
#%+!H->16*01*,!-I!V-*+'D!}N1*1:'5.1!%*16+7!";,!RhhjD~!Rhhjo!
#%"!H.-5'.!%*>/6-*01*,!@';/./,7D!}A3,16!L4.'*&!N1*1:'5.1!%*16+7!G6-O1;,D~!Rhgwo!
#%!!"4/'*!<1>1.-(01*,!='*?D!}V-*+'m!N1*1:'5.1!%*16+7!G6-O1;,D~!RhRSD!2K(4mcc:::o'&5o-6+c(6-O1;,4ckiklhW
hgRc0'/*o!
#%#!9/*+&-0!-I!V-*+'D!}LUV%U<%<!U"VLAU"BBá!<%V%NMLU%<!#AUVNL=CVLAU$D~!RhRho!V-*+'f4!$1;-*&!
U<#o(&I!p3*I;;;o/*,q!
#%$!H611*!#./0',1!@3*&D!}V-*+'!N1*1:'5.1!%*16+7!G6-O1;,!3*&16!,21!G';/J;!L4.'*&4!N1*1:'5.1!%*16+7!
L*>14,01*,!G6-+6'0o~!H611*!#./0',1!@3*&D!}V-*+'!N1*1:'5.1!%*16+7!G6-O1;,!3*&16!,21!G';/J;!L4.'*&4!
N1*1:'5.1!%*16+7!L*>14,01*,!G6-+6'0o~!
#%%!C*/,1&!U')-*4D!}G';/J;!L4.'*&4!N1*1:'5.1!%*16+7!L*>14,01*,!G6-+6'0!"**-3*;1&D~!RhgwD!
2K(4mcc3*I;;;o/*,c*1:4c(';/J;W/4.'*&4W61*1:'5.1W1*16+7W/*>14,01*,W(6-+6'0W'**-3*;1&o!



!

! ]e!

V-*+'! /4,!V1/.!&14!G';/J;!N1+/-*'.!%*16+7!'*&!V6'*4(-6,! pGN%VqWG6-O1?,4D!&'4!&'6'3I!'5F/1.,D!*';22'.)+1!3*&!
1^F/1*,1!%*16+/1&/1*4,.1/4,3*+1*!5161/,F34,1..1*!3*&!1/*1!*';22'.)+1D!F3>16.Y44/+1!4-:/1!4/;2161!V6'*4(-6,W!
3*&!M-5/./,Y,4/*I6'4,63?,36!/*!&16!('F/J4;21*!L*41.61+/-*!F3!1*,:/;?1.*o!<'4!G6-O1?,!:/6&!>-*!&16!G'F/J4;21*!
H101/*4;2'E!p$G#q!3*&!&10!H.-5'.!U1,:-6?!-I!N1+/-*'.!$34,'/*'5.1!%*16+7!#1*,614!pHUW$%#q!3*,164,_,F,o#%&!!
!
a3&10!/4,!V-*+'!V1/.!&14!G';/J;!L4.'*&4!N1*1:'5.1!%*16+7!G6-O1;,!pGLN%GqD!1/*10!G6-+6'00D!&'4!&'6'3I!'5F/1.,D!
&1*! t516+'*+! &16! ('F/J4;21*! L*41.4,'',1*! 3*&! H15/1,1! >-*! &16! </141.4,6-016F13+3*+! F3! 16*13165'61*!
%*16+/1b31..1*!:/1! $-.'6WD![/*&W! 3*&!['4416?6'E! F3! 3*,164,_,F1*o! a3! &1*! 51,1/./+,1*! BY*&16*! +12X61*! &/1!
#--?/*41.*D!&/1!M'642'../*41.*D!&/1!@X&16/16,1*!$,'',1*!>-*!M/?6-*14/1*D!G'(3'WU13+3/*1'D!U'363!3*&!$'0-'o!
%/*/+1!&16!51,1/./+,1*!A6+'*/4')-*1*!4/*&!&/1!"<=D!&/1!LN%U"D!&/1!N'201*?-*>1*)-*!&16!T161/*,1*!U')-*1*!
_516!9./0'Y*&163*+1*!pCU@###q!3*&!&16!H#@o#%'!#%)!
!

B"<! =''>7=)?'@,A'/8'*26*&,'/*'6'/.4/'/,:*'/&)'*,
L*! V-*+'! 2',! 4/;2! &/1! U3,F3*+! 16*13165'616! %*16+/1*! /*! &1*! .1,F,1*! \'261*! F3*1201*&! :1/,161*,:/;?1.,o!
A5:-2.!&16!H6-v,1/.!&16!%*16+/1>164-6+3*+!*-;2!'3I!I-44/.1*!]31..1*!5'4/16,D!>-6!'..10!à.D!>16F1/;2*1,!&'4!B'*&!
@-6,4;26/K1!51/!&16!L*,1+6')-*!16*13165'616!%*16+/1*o!
!

@1C17! H[ZKJ]NUQ^0TKYZKWKJRK05U_U]NZmZKJ0PJR0"PYQUYZPJMKJ%'(0
VGB!16:1/,16,!?-*)*3/16./;2!41/*!G-6r-./-!'*!16*13165'61*!%*16+/1*!&36;2!%/*I_263*+!>-*!$-.'6W!3*&!164,0'./+D!
+6-v4?'./16,1*! [/*&1*16+/1'*.'+1*! /*! U/3,-3'o! H101/*4'0! 0/,! &16! N1+/163*+! >-*! V-*+'! /*>14)16,! VGB! /*!
*';22'.)+1!%*16+/1(6-O1?,1D!30!&/1!%*16+/1F/1.1!&16!N1+/163*+!F3!1661/;21*o!</141!G6-O1?,1!4/*&!2'3(,4Y;2./;2!
>-*!/*,16*')-*'.1*!$(1*&16*!J*'*F/16,!3*&!?-*F1*,6/161*!4/;2!&16F1/,!'3I!$-.'6W!3*&![/*&1*16+/1o!
!
"?,31..!:/6&!&/1!9'('F/,Y,!'*!16*13165'616!%.1?,6/F/,Y,!0'v+15./;2!&36;2!$-.'6W!3*&![/*&1*16+/1!'34+15'3,o!L0!
\'26!RhRR!:/14!$-.'61*16+/1!1/*1!9'('F/,Y,!>-*!gSDj!M[!'3ID!:Y261*&!&/1![/*&1*16+/1!1/*1!9'('F/,Y,!>-*!gDS!
M[!>16F1/;2*1,1o!</1! 9'('F/,Y,! I_6![/*&1*16+/1! 5./15! /0!T16+.1/;2! F30!T-6O'26! 4,'5/.D! >16&-((1.,! 2',! 4/;2!
'..16&/*+4!&/1!9'('F/,Y,!'*!$-.'6'*16+/1!/0!+.1/;21*!a1/,6'30!p>+.o!<'64,1..3*+!Shqo+&"!!
!

!
!"#$%&''()*+.5-!%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;983?3D*;F;'&.V!6$A0!6!!W)($!

%4!1Q/4,/16,!5161/,4!1/*!3*'52Y*+/+14!$-.'6?6'I,:16?!>-*!$/*+714!$-.'6!0/,!1/*16!9'('F/,Y,!>-*!R!M[o!VGB!16:/65,!
&1*!>-*!$/*+714!16F13+,1*!$,6-0!F3!G61/41*D!&/1!3*,162'.5!&16!9-4,1*!I_6!à.!./1+1*o!a3&10!/4,!1/*!:1/,1614!w!
M[! $-.'6(6-O1?,! >-*! $3*16+/41! Ua! /*! G.'*3*+o! [1/,161! <',1*! :/1! Fo=o! $,'6,! &14! G6-O1?,14! 5F:o!
<36;2I_263*+4F1/,6'30!?-**,1*!*/;2,!163/16,!:16&1*o!</1!M''0'!M'/!$-.'6'*.'+1D!I/*'*F/16,!&36;2!&'4!Ua!"/&!

!
#%&!G#N%%%D!}@ACNV`!G"#L@L#!N%HLAU"B!%U%NHá!"U<!VN"U$GANV!MLUL$V%N$e!M%%VLUH!pgjWRh!$%GV%M=%N!
Rhgi!W!"GL"D!$"MA"q!W!VN"U$GANV![AN9LUH!G"G%N$!Ü!G#N%%%D~!RhgiD!2K(4mcc(;6111o-6+c(35./;')-*cI-36,2W
(';/J;W61+/-*'.W1*16+7W'*&W,6'*4(-6,W0/*/4,164W011)*+WgjWRhW41(,10516WRhgiW'(/'o!
#%'!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
#%)!M','*+/D!}%.1;,6/;/,7!V'6/P!L*;61'41!%P1;)>1!g!\'*3'67!RhRRD~!RhRRD!
2K(4mcc0','*+/,-*+'o,-cRhRgchghScV-*+'W1.1;,6/;/,7W,'6/PW3(&',1&o!
#%*!V-*+'!G-:16!BV<D!}VGBe4!N1*1:'5.1!G.'*,4o~!
#&+!LN%U"D!}LN%U"$V"Vo~!
#&!!LN%U"D!}LN%U"$V"Vo~!
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!

! aA!

G6-+6'001D! (6-&3F/16,! 41/,! RhgR! &36;24;2*/,,./;2! gojjh! M[2! %*16+/1! (6-! \'26! 3*&! 4('6,! &10! B'*&! 1,:'!
kwhohhh!B/,16!</141.!OY26./;2o+&+!!
!
"3;2!T'/*/!$-.'6!@';/./,7!3*&!B'f'!B'2/!$-.'6!@';/./,7! ,6'+1*!F36!</>164/I/?',/-*!3*&!9'('F/,Y,416:1/,163*+!&16!
16*13165'61*!%*16+/1*!/*!V-*+'!51/D!:-51/!B1,F,1614!&'4!164,1!41/*16!"6,!/*!T'>'e3!/4,o!<'4!`31.-!ï-!1!@3*+'!
@-*3'!$-.'6(6-O1?,! /*! ïA2-*3'D! ï%3'D!&'4!164,1!T164-6+3*+40'v4,'5!16*13165'61!%*16+/1(6-O1?,! /*! ï%3'D!2',!
1/*1!9'('F/,Y,!>-*!Rhh!?[!3*&!4('6,! I'4,!xSohhh!B/,16!</141.!(6-! \'26o!<'6_516!2/*'34!:36&1!V-*+'4!164,14!
+6-v4?'./16,14![/*&?6'I,:16?!0/,! 1/*16! 9'('F/,Y,! >-*!gDS!M[! /0! \'26! Rhgi! I16,/++14,1..,D!:1.;214!_516! 1/*!
1/*F/+'6,/+14!$74,10!>16I_+,D!&'4!['6,3*+4?-4,1*!61&3F/16,!3*&!/0!@'..!>-*!a7?.-*1*!1/*1*!514-*&161*!$;23,F!
5/1,1,o+&!!
!
VGB!3*,1643;2,!4,Y*&/+!:1/,161!F3>16.Y44/+1!3*&!*';22'.,/+1!16*13165'61!%*16+/1b31..1*D!30!&1*!%*16+/141?,-6!
/*!V-*+'!:1/,16F31*,:/;?1.*!3*&!&/1!"52Y*+/+?1/,!>-*!I-44/.1*!=61**4,-II1*!F3!61&3F/161*o!</141!=10_23*+1*!
30I'441*! '3;2! &/1!C*,164,_,F3*+! >-*! ?-0016F/1..1*! 3*&! (6/>',1*! $-.'6/*/,/',/>1*! &36;2! =161/,4,1..3*+! >-*!
L*I-60',/-*1*! 3*&! ,1;2*/4;21*! $,'*&'6&4o! </141! >/1.41/,/+1*! G6-O1?,1! 3*&! L*/,/',/>1*! 3*,164,61/;21*! &'4!
%*+'+101*,!3*&!&'4!/001*41!G-,1*F/'.!V-*+'4D!&1*!"*,1/.!16*13165'616!%*16+/1*!4/+*/I/?'*,!F3!162X21*!3*&!
1/*! >/1.IY.,/+1614D! *';22'.,/+1614! 3*&! :/&164,'*&4IY2/+1614! %*16+/1X?-474,10! '3IF35'31*o! <'4! B'*&! /4,!
514,615,D!-(,/0'.!>-*!41/*1*!*',_6./;21*!N144-36;1*!F3!(6-I/,/161*D!/*4514-*&161!'*+14/;2,4!&16!>-6,1/.2'I,1*!
4-.'61*!%/*4,6'2.3*+o+&#!
!

!
!"#$%&''()*+.,-+%&;O*48-,&)./'(.'(&','(23('&.%-'8;(*D*;F;9?(</,8@<&.V!6$A0!6!$W)(*+

L0!@1563'6!RhRS!3*,16F1/;2*1,1!&16!9X*/+!V-*+'4!1/*!M10-6'*&30!-I!C*&164,'*&/*+!0/,!&16! $0'..! L4.'*&!
<1>1.-(/*+!$,',14!p$L<$q!A6+'*/4')-*!I_6!*';22'.)+1!%*16+/1!3*&!&16!@/60'!$1'5'41&!F36!%*,:/;?.3*+!1/*14!
[1..1*?6'E:16?4!0/,!1/*16!9'('F/,Y,!>-*!gh!M[!'3I!V-*+','(3o#&)!

!
@1C1<! !KK_E!NSKi0!K]KJZLUQKE0PJR0JKZ]jKLJK0$ZL[\SKLY[LMPJM0

V-*+'! 4,12,! >-6! 16215./;21*! `16'34I-6&163*+1*! 3*&! MX+./;2?1/,1*! /*! &16! %*,:/;?.3*+! 41/*16! &1F1*,6'.1*!
%*16+/1/*I6'4,63?,36o!$,6-0>16,1/.3*+4474,101!4/*&!/*,1+6'.16!=14,'*&,1/.!&16!%*16+/1>164-6+3*+!3*&!16I-6&16*!
/*! V-*+'! 51';2,./;21! L*>14))-*1*o! </1! T16.34,1! /0! U1,F! 4/*&! 0/,! gh! u! 151*I'..4! 2X216! '.4! &16! :1.,:1/,1!
<36;24;2*/K! >-*! l! uo! C0! &/1! 16*13165'61*! %*16+/1F/1.1! 5/4! RhRl! F3! 1661/;21*D! 4/*&! */;2,! *36! F34Y,F./;21!
$-.'6(2-,->-.,'/?W!3*&!='K16/1?'('F/,Y,1*!16I-6&16./;2D!4-*&16*!'3;2!51&13,1*&1D!?./0'614/4,1*,1!C(+6'&14!
&14! T16,1/.3*+4*1,F:16?4o! "..16&/*+4! 4/*&! &1F1*,6'.1! L*I6'4,63?,361*! /*! V-*+'! &16F1/,! 4126! 51+61*F,D! 0/,!
$-.'6(30(1*!'.4!2'3(,4Y;2./;21!V1;2*-.-+/1!p>+.o!<'64,1..3*+!SRD!$oxgqo!V6-,F!&16!`16'34I-6&163*+1*!51/!&16!
@/*'*F/163*+! 3*&! &10! "345'3! &16! 9'('F/,Y,1*! /4,! 14! 1*,4;21/&1*&D! /*! V1;2*-.-+/1*! F3! /*>14,/161*D! &/1! &/1!

!
#&#!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
#&$!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
#&%!V-*+'!G-:16!BV<D!}V-*+'!G-:16!B/0/,1&o~!
#&'!LN%U"D!}LN%U"$V"Vo~!
#&)!}V21!9/*+&-0!-I!V-*+'!#2--414!$1'5'41&!['>1!G-:16!I-6!N1*1:'5.1!V6'*4/)-*D~!RhRSD!
2K(4mcc:::o61*1:'5.11*16+70'+'F/*1o;-0c-;1'*Ç1*16+7c,21W?/*+&-0W-IW,-*+'W;2--414W41'5'41&W:'>1W
RhRShSRhÉo!
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!

! a8!

%II/F/1*F! 4,1/+16*! 3*&! &1*! t516+'*+! F3! 1/*16! &1F1*,6'./4/16,1*! 3*&! 16*13165'61*! %*16+/1F3?3*I,!
3*,164,_,F1*o#&*!#'+!
!
!

!
!"#$%&''()*+.6-+%&;O*48-,&)./'(.dKK0L(*/.%-'8;(*D*;F;983?3D*;F;.V!6$A0!6!$W+'%!

!
B"B! C4D('*.'2)*&6*&'*,E6/,:)*FGD/6*&,?;*,H4++'/+5;FF5'0D*;%;&)',

L0! @-.+1*&1*! :16&1*! 1/*/+1! .Y*&164(1F/J4;21! "4(1?,1! '3I+1I_26,D! &/1! 51/! &16! %/*I_263*+! >-*!
['44164,-s1;2*-.-+/1! /*!V-*+'!1/*1!N-..1!4(/1.1*!?X**,1*o!<'51/!:16&1*!+141..4;2'E./;21!"4(1?,1!151*4-!
51.13;2,1,!:/1! (-./)4;21!N'201*51&/*+3*+1*! 3*&!&'4! =1:344,41/*! 3*&!&/1! %6I'263*+! /0!C0+'*+!0/,! &16!
"*:1*&3*+!>-*!['44164,-P!/*!V-*+'o!
!

@1@17! *KYKQQYVWUa0PJR0(\hKQZ0
"LTKNZY\ULXZ0
@_6! &1*! "3I5'3! 3*&! =1,6/15! >-*! ['44164,-II'*.'+1*! :/6&! 1*,4(61;21*&14! G164-*'.! 51*X,/+,D! :142'.5! /0!
@-.+1*&1*!1/*!=./;?!'3I!&1*!"651/,40'6?,!V-*+'4!+1:-6I1*!:/6&o!</1!%6:1654b3-,1!.'+!Rhgj!.'3,!&10!V-*+'!
$,',/4,/;'.! AII/;1! 51/! kwDx! u! pMY**16! lwDR! uD! @6'31*! SjDk! uqo( +'+! G164-*1*! 0/,! ,16,/Y610! =/.&3*+4'54;2.344!
:/141*!0/,!wxDi!u!&/1!2X;24,1!%6:1654b3-,1!'3ID!+1I-.+,!>-*!G164-*1*!0/,!'5+14;2.-441*16!$1?3*&'65/.&3*+!
pkjDh!uqo(+'!!H16/*+161! %6:165451,1/./+3*+!:36&1*!51/! G164-*1*!0/,! '5+14;2.-441*16!H63*&4;23.'345/.&3*+!
pSiDx! uq! 3*&! 0/,! :1*/+16! '.4! H63*&4;23.'345/.&3*+! pgkDi! uq! 51-5';2,1,o( +'#! "3I+14;2._441.,! *';2!
[/6,4;2'I,4F:1/+1*!1*,I/1.!0/,!RhDk!u!&16!+6Xv,1!"*,1/.!&16!%6:1654,Y,/+1*!'3I!&'4!(6-&3F/161*&1!H1:1651o(+'&!!
N3*&!giDj!u!:'61*!/*!&16!B'*&W!3*&!@-64,:/6,4;2'I,D!@/4;2161/!3*&!@/4;2F3;2,!514;2YI,/+,D!+1I-.+,!>-*!iDh!u!/0!
=161/;2!&16!:/6,4;2'I,./;21*!</1*4,.1/4,3*+1*!3*&!jDw!u!/0!='3+1:1651o+''!<16!+6Xv,1!=14;2YI,/+3*+441?,-6!I_6!
@6'31*!:'6!&'4!>16'651/,1*&1!H1:1651!pkhDi!uqD!&16!+6Xv,1!=14;2YI,/+3*+441?,-6!I_6!MY**16!:'6!B'*&W!3*&!

!
#&*!"4/'*!<1>1.-(01*,!='*?D!}U3?3e'.-I'!U1,:-6?!C(+6'&1!G6-O1;,m!L*>14,01*,!@';/./,7!N1(-6,D~!,1Q,D!RhRRD!
V-*+'D!2K(4mcc:::o'&5o-6+c(6-O1;,4c&-;301*,4c,-*WkiklhWhSwW/I6o!
#'+!V-*+'!G-:16!BV<D!}RhRh!=34/*144!G.'*D~!RhRgD!2K(4mcc:::o,-*+'(-:16o,-c4/,14c&1I'3.,cJ.14c/*./*1W
J.14cVGBuRh=34/*144uRhG.'*uRhRhRhÇRhRlÇ@LU"BÇ\3*1RhRho(&Io!
#'!!LN%U"D!}APWH6/&!N1*1:'5.1!%*16+7!$,')4);4!RhRRo~!
#'#!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,D~!RhgjD!
2K(4mcc,-*+'4,',4o+->o,-c&-:*.-'&ckjc.'5-36WI-6;1W436>17cSRwjcRhgjW.'5-36WI-6;1W436>17W61(-6,o(&Io!V-*+'!
$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#'$!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#'%!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#'&!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#''!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
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!

! a"!

@-64,:/6,4;2'I,!3*&!@/4;2161/!pSSDj!uqo(+'(!!"3I!&1*!/*I-601..1*!$1?,-6!1*,I/1.1*!kwDj!u!&16!H14'0,514;2YI,/+3*+D!
&16!2X;24,1!"*,1/.!:'6!/*!&16!B'*&:/6,4;2'I,!F3!I/*&1*o(+'*!!
!
L*! H14(6Y;21*! pFo=o! 0/,! M/*/4,16/1*>16,61,16y/**1*! -&16! &10! <13,4;21*! `-*-6'6?-*43.! '3I! V-*+'q! :36&1!
/0016! :/1&16! 51,-*,D! &'44! 14! 51/! &16! %/*I_263*+! >-*! ['44164,-II,1;2*-.-+/1*! 1*,4(61;21*&1!
=163I4'345/.&3*+4W!3*&!@-6,5/.&3*+40'v*'201*!+151*!0_441D!&'!&'4![/441*!_516!&/141!V1;2*-.-+/1!5/4216!
1216!51+61*F,!41/o!B'3,!&16!,-*+'/4;21*!%.1;,6/;/,7!#-00/44/-*!/4,!14!4126!4;2:/16/+D!b3'./I/F/16,1!1/*21/0/4;21!
"651/,4?6YI,1! F3! I/*&1*D!&'!14!?1/*1!"345/.&3*+4?3641! /0!=161/;2!16*13165'61!%*16+/1*!+Y51o!</14!:Y61!1/*!
%*,:/;?.3*+4I1.&D!:'4!51/!&16!%/*I_263*+!>-*!+6_*16!['44164,-IIW!3*&!=61**4,-IIF1..1*,1;2*-.-+/1!F3!51';2,1*!
3*&!F3!/*,1+6/161*!:Y61o!
!

!
!
'UJRE0PJR09UYYKLSKLjnMTULXKNZ0
%/*1!=14-*&1621/,!/*!V-*+'!514,12,!&'6/*D!&'44!ghh!u!&14!B'*&14!/0!4,'',./;21*!=14/,F!/4,o!</1!G';2,!>-0!$,'',!
/4,!-I,!&/1!1/*F/+1!MX+./;2?1/,D!B'*&!I_6!G6-O1?,1!F3!4/;216*o!<'6_516!2/*'34!0344!&/1!>/1.IY.,/+1!V-(-+6'I/1!&16!
F'2.61/;21*!L*41.*!516_;?4/;2,/+,!:16&1*o!</1!L*41.*!164,1;?1*!4/;2!_516!1/*1!jhh!?0!.'*+1!U-6&W$_&WB/*/1!/*!
F:1/!('6'..1.1*!91,,1*m!&/1!:14,./;21*!L*41.*!4/*&!>3.?'*/4;2!p3*&!4-0/,!2_+1./+q!3*&!&/1!X4,./;21*!4/*&!I.';21!
9-6'..1*',-..1!3*&!>-*!N/II1*!30+151*o!
!
</1! T16I_+5'6?1/,! >-*!['4416! >'6//16,! F:/4;21*! &1*!:14,./;21*! 3*&! X4,./;21*! L*41.*o!</1! +6-v1*! +15/6+/+1*!
L*41.*! 4;2X(I1*!>-*! 61/;2./;21*!A516I.Y;21*W!3*&!H63*&:'4416>-6?-001*D!:Y261*&!&/1! I.';21*!",-../*41.*!
'52Y*+/+! >-*! N1+1*:'4416! 3*&! I.';21*! $_v:'4416./*41*! 4/*&o+("! A5:-2.! $,3&/1*! F1/+1*D! &'44! ikDS! u! &16!
=1>X.?163*+!a3+'*+!F3!'3I5161/,1,10!V6/*?:'4416!2'51*D!516/;2,1,!&/1!%.1;,6/;/,7!#-00/44/-*!>-*!16215./;21*!
G6-5.101*!0/,!&16!['4416>164-6+3*+!/*!V-*+'o!
!
<'4!B1/,3*+4:'4416D!&'4!>-0!V-*+'![',16!=-'6&!5161/,+14,1..,!:/6&D!4,'00,!'34!H63*&:'4416b31..1*o!"3I+63*&!
&16! 2-21*! U/1&164;2.'+401*+1! /*! V-*+'! :/6&! N1+1*:'4416! /*! &16! N1+1.! F30! V6/*?1*! >16:1*&1,D! :Y261*&!
'*&161!2Y34./;21!['4416'*:1*&3*+1*!:/1!='&1*D!['4;21*!3*&! 4'*/,Y61! %/*6/;2,3*+1*!0/,! B1/,3*+4:'4416!
>164-6+,!:16&1*o(+($!!
</1! U/1&164;2.Y+1! 3*&! &/1! '*4;2./1v1*&1! [/1&16'3II_..3*+! &14! H63*&:'44164! 514,/001*! &/1!
['4416>16I_+5'6?1/,!'3I!V-*+'o(+(%!B'3,!&10!"4/'*!<1>1.-(01*,!='*?!U',/-*'.![',16!$1;36/,7!L*&1Q!2',!V-*+'!
1/*1*!['4416>164-6+3*+44/;21621/,4/*&1Q!>-*!S!p}#'('5.1}q!>-*!lD!:-51/!l!&'4!2X;24,1!N'*?/*+! /4,o!"3;2! /*!
V-*+'! /4,! &/1! ['4416>16I_+5'6?1/,! &10*';2! 61;2,! 4,'*&-6,4(1F/I/4;2! 3*&! 4-..,1! 51/! &16! %*,:/;?.3*+! >-*!
G6-O1?,1*! +1(6_I,! :16&1*o! =1/! $,'*&-6,1*! 0/,! +16/*+16! ['4416>16I_+5'6?1/,! ?X**1*!
M116:'44161*,4'.F3*+4'*.'+1*D!I_6!&/1!*-,:1*/+1!['4416>164-6+3*+44/;21621/,!4-6+1*o!
!

!
#')!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#'*!V-*+'!$,')4);4!<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!V-*+'!$,')4);4!
<1('6,01*,D!}V-*+'!B'5-36!@-6;1!$36>17!pVB@$!Rhgjq!"*'.7);'.!N14(-6,o~!
#)+![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
#)"![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!
#)!![/.4-*!1,!'.oD!}G-./);'.!%;-*-07!-I![',16!M'*'+101*,!'*&!#-003*/,7!G16;1()-*4!/*!,21!G';/J;!L4.'*&!
#-3*,6/14o~!

</1!U-,:1*&/+?1/,!>-*!1*,4(61;21*&1*!=163I4'345/.&3*+40X+./;2?1/,1*D!>-*!@';2?6YE1*D!4(/1.1*!
'3I!&1*!L*41.*!1/*1!:/;2)+1!N-..1D!/*4514-*&161!&'!&/141!V1;2*-.-+/1!['6,3*+!16I-6&16*!:_6&1o!

</1!N1+/163*+!/4,!4126!&'6'*!/*,16144/16,D!&/14!F3!3*,164,_,F1*o!!

�!9-00/44/-*!I_6!&1*!XP1*,./;21*!</1*4,!pN1+/163*+!V-*+'4q!�!!



!
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9UYYKL_LKNYK0
U151*!&16!['4416b3'./,Y,!3*&!T164-6+3*+44/;21621/,!4/*&!'3;2!&/1!9-4,1*!I_6!0X+./;21!['44164,-II(6-O1?,1!
>-*!+6-v16!N1.1>'*Fo!"..16&/*+4!4/*&!&/1!['4416(61/41!/*!V-*+'!/*!A*./*161;216;21*!4;2:16!F3!/&1*,/I/F/161*o!
B'3,! 1/*10! N14-6,51,61/516! >-6! A6,! ./1+,! &16! ['4416,'6/I! 51/! hDhhgg! %CNc.o! L*! <13,4;2.'*&! F'2.,! &'4!
(6-&3F/161*&1!H1:1651!51/4(/1.4:1/41!k!%36-!(6-!935/?01,16D!:'4!hDhhk!%CNc.!1*,4(6/;2,o+(+!
!

@1@1<! #KMPQUZ[LNYVWK0#UW\KJTKRNJMPJMKJ0
a36F1/,!+/5,!14!?1/*1!?-*?61,1*!N1+3.'6/1*!/0!['44164,-II5161/;2!'3I!V-*+'o!=1/!&16!%/*I_263*+!>-*!+6_*1*!
['44164,-II,1;2*-.-+/1*!/*!V-*+'!0_44,1!O1&-;2!.'3,!V-*+'!G-:16!&161*!a34,/003*+!1/*+12-.,!:16&1*o!L*!
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&14! -()0/16,1*! %*16+/1474,104! 5161;2*1,o! </141! 9GL4! ?X**1*! /*! ,1;2*/4;21D! :/6,4;2'E./;21! 3*&!
X?-.-+/4;21! L*&/?',-61*! 1/*+1,1/.,! :16&1*! 3*&! +151*! 1/*1*! t5165./;?! _516! &'4! -()0/16,1!
%*16+/1474,10o!</141!:16&1*!I_6!&/1!1/*F1.*1*!@'..51/4(/1.1!(6Y41*)16,!3*&!'34+1:16,1,o!
!

!
!"#$%&''()*+..-!\-,99/*3)(3==./'9.TU:!

'N\NZU`[JKJ0
<'! &/1! 9-4,1*0/*/0/163*+4+.1/;23*+! 1/*! ./*1'614! G6-5.10! /4,D! :16&1*! &/1! %*16+/1474,10?-0(-*1*,1*!
/**162'.5!&14!MT$!0/,!./*1'61*!9-0(-*1*,1*0-&1..1*!&'6+14,1..,o!$-!2'51*!51/4(/1.4:1/41!</141.+1*16',-61*!
1/*1*![/6?3*+4+6'&D!&16!*/;2,!>-*!&16!B'4,!'52Y*+,D!$(1/;216!2'51*!1/*1*!B'&1:/6?3*+4+6'&D!&16!3*'52Y*+/+!
>-*! /2610! B'&1F34,'*&! p$A#q! /4,D! 3*&!51/! %.1?,6-.741361*!:/6&! '*+1*-001*D! &'44! 4/1! -2*1!`-;2.'3IF1/,1*!
'651/,1*! 3*&! 0/,! 1/*10! L*(3,! p$,6-0qD! 1/*10! A3,(3,! p['44164,-Pq! 3*&! 1/*10! ?-*4,'*,1*! [/6?3*+4+6'&!
0-&1../16,! :16&1*o! a3*Y;24,! :/6&! &16! ['4416>1656'3;2! 3*&! &/1! %6F13+3*+! >-*! $'3164,-P! '.4! (-,1*F/1..14!
U151*(6-&3?,!*/;2,!516_;?4/;2)+,!:16&1*o!%4!:16&1*!4-!*36!&/1!#"G%nD!&/1!JQ1*!AG%n!3*&!&/1!>'6/'5.1*!9-4,1*!



!

! ;A!

516_;?4/;2)+,m! "*&161! 9-4,1*D! :/1! Fo! =o! ['4416?-4,1*D! V6'*4(-6,?-4,1*! I_6! &/1! "346_4,3*+D! 9-4,1*! I_6! &/1!
['4416J.,6/163*+!34:oD!:16&1*!*/;2,!/*!&'4!M-&1..!1/*51F-+1*o!<16!H63*&!2/16I_6!/4,D!&'44!&'4!MT$!1/*!V--.!F36!
%64,1..3*+!>-*!T-60';25'6?1/,4'*'.741*!p(61WI1'4/5/./,7q!/4,o!=1/!T-60';25'6?1/,4'*'.741*!/4,!&/1!T16:1*&3*+!
>-*! >161/*I';2,1*! 9-0(-*1*,1*0-&1..1*D! /*4514-*&161! 51/! ?-0(.1Q1*! $74,101*! :/1! 1/*10! %.1?,6-.74136D!
+Y*+/+1! G6'Q/4o! %/*1! T-60';25'6?1/,4'*'.741! 160X+./;2,! 1/*1! 4;2*1..1! 3*&! >-6.Y3J+1! =1:16,3*+! &16!
<36;2I_265'6?1/,!1/*14!G6-O1?,4!3*&! ./1I16,!5161/,4! /*!1/*10!I6_21*!$,'&/30!:16,>-..1!%6?1**,*/441!&'6_516D!
:1.;21! 9-*J+36')-*! 1/*14! %*16+/1474,104! >-*! L*,161441! 41/*! ?X**,1o! "3;2! '34! $/;2,! &16! M-&1../163*+!
160X+./;2,!&/1!T161/*I';23*+!&16!9-0(-*1*,1*!1/*1!4;2*1..161!=1:16,3*+o!U';2!&16!T-60';25'6?1/,4'*'.741!
F30!%64,>164,Y*&*/4!I_6!&'4!(-,1*F/1..1!%*16+/1474,10'34.1+3*+1*D!4-..,1!1/*1!:141*,./;2!&1,'/../16,161!9-4,1*W
D!B1/4,3*+4W!3*&!N/4/?-'*'.741!&36;2+1I_26,!:16&1*o!
!
'NJX0jnL0hKNZKLK0-Jj[L\U`[JKJ0]PL0APJX`[JYhKNYK0PJR0"JhKJRPJM0RKY0;+$i0

•! 2K(4mcc+/,235o;-0c6.W/*4),3,c03.)W>1;,-6W4/03.',-6!pH/,`35q!
•! 2K(4mcc03.)W>1;,-6W4/03.',-6o61'&,21&-;4o/-c1*c.',14,c/*&1Qo2,0.!!

!
D171<! -J_PZY0

[/1!5161/,4!514;26/151*D!5'4/16,!&16!MT$!'3I!1/*16!N1/21!>-*!L*(3,('6'01,16*!I_6!&/1!%*16+/1474,104/03.')-*!
3*&! A()0/163*+o! L0! @-.+1*&1*! :16&1*! &/1! 51/! '..1*! @'..51/4(/1.1*! '*+1*-001*! [16,1! +1./4,1,o! #'(/,'.!
1Q(1*&/,3614! p#"G%nq! 4/*&! &'51/! '.4! L*>14))-*4?-4,1*! I_6! &/1! %*16+/1474,10?-0(-*1*,1*! F3! >164,121*D!
:Y261*&!&/1!-(16')-*'.!1Q(1*&/,3614!pAG%nq!&/1!=1,6/154W!3*&!['6,3*+4?-4,1*!&'64,1..1*o!
!
C)>,++,!Q?!RSK:J.P1%P)$)E,%,$!
5[\_[JKJZK0 HULU\KZKL0 &NJWKNZ0 9KLZ0 qPKQQK0

GT!
#"G%n! %CNc?[(! gghh! %k,1;2!I_6!UA[#*'!
AG%n! %CNc?[(c'! gkDS! %k,1;2!I_6!UA[!
B151*4&'316! '! Sh! %k,1;2!I_6!UA[!

</141.+1*16',-6!

#"G%n! %CNc?[! wwh! %k,1;2!I_6!UA[!
AG%n! %CNc?[2! ! giDj! %k,1;2!I_6!UA[!
B151*4&'316! '! gh! %k,1;2!I_6!UA[!
%0/44/-*4I'?,-6! ?+#A!1bcB!!! RDx! \'?26'*/!1,!'.o#*)!

='K16/14(1/;216!

#"G%n! %CNc?[2! Sgk! %k,1;2!I_6!UA[!
AG%n! %CNc?[2! xDjl! %k,1;2!I_6!UA[!
B151*4&'316! '! gh! %k,1;2!I_6!UA[!
$,',1!-I!#2'6+1!0/*/0'.! u! Rh! %k,1;2!I_6!UA[!
$,',1!-I!#2'6+1!0'Q/0'.! u! jh! %k,1;2!I_6!UA[!
#WN',1! W! g! %k,1;2!I_6!UA[!
B'&1Wc%*,.'&11^F/1*F! u! jx! %k,1;2!I_6!UA[!

['44164,-P4(1/;216!

#"G%n! %CNc?+`!! Slh! %k,1;2!I_6!UA[!
AG%n! %CNc?+`!c'! x! %k,1;2!I_6!UA[!
B151*4&'316! '! Rh! %k,1;2!I_6!UA[!
B'&1Wc%*,.'&11^F/1*F! u! ghh! %k,1;2!I_6!UA[!

%.1?,6-.74136!

#"G%n! %CNc?[(! wgh! %k,1;2!I_6!UA[!
AG%n! %CNc?[2! gjDS! %k,1;2!I_6!UA[!
B151*4&'316! '! Rh! %k,1;2!I_6!UA[!
%^F/1*F! u! wl! %k,1;2!I_6!UA[!!

=61**4,-PF1..1! #"G%n! %CNc?[(! jxh! %k,1;2!I_6!UA[!

!
#*'!}G-,1*)'.'*'.741!a3!V1;2*/4;216!%/+*3*+!C*&![/6,4;2'E./;2?1/,!>-*!['44164,-PW!C*&!
=61**4,-PF1..1*,1;2*-.-+/1*!/*!T164;2/1&1*1*!"*:1*&3*+45161/;21*!<16!<1F1*,6'.1*cU1,FI16*1*!
$,6-0>164-6+3*+D~!%6+15*/4516/;2,!p%k,1;2!I_6!UA[!H05`D!"(6/.!RhRSqD!2K(4mcc:::o*-:W+052o&1c:(W
;-*,1*,c3(.-'&4cRhRSchlc`RW/*W&16W&1F1*,6'.1*W%*16+/1>164-6+3*+Ç%6+15*/4516/;2,Ç%k,1;2o(&Io!
#*)!\'?26'*/D!"5&3.!Z!N/+/,D!"*&61:!Z!A,20'*D!".W92'./&!Z!$'0-D!$'.110!Z!9'05-2D!$2'?11.D!}%4)0')-*!-I!
#'65-*!@--,(6/*,4!I6-0!</141.!H1*16',-6!%0/44/-*4~!p#-*I161*;1!G'(16m!L*,16*')-*'.!#-*I161*;1!-*!H611*!
'*&!C5/b3/,-34!V1;2*-.-+7!pHCVqD!\3.7!RhgRqD!<ALmghogghicHCVoRhgRowSkkgiSo!



!

! ;8!

AG%n! %CNc?[(c'! RRDR! %k,1;2!I_6!UA[!!
B151*4&'316! '! Rh! %k,1;2!I_6!UA[!
%^F/1*F! u! lh! %k,1;2!I_6!UA[!

D171?! $]KJULNKJ0
C0! >164;2/1&1*1! %*16+/1474,10&14/+*4! 3*&! $/,3')-*1*! F3! >16+.1/;21*D! :16&1*! I_6! '..1! >/16! @'..51/4(/1.1!
>164;2/1&1*1*!$F1*'6/1*!5161;2*1,!3*&!'*'.74/16,m!
!

!! $ZUZPY0 OP[i! C0! F3! '*'.74/161*D!:1.;214! %*16+/1474,1041,3(!T-6,1/.1! I_6! &/1! =1,61/51*&1*!56/*+1*!
?'**D!0344!F3*Y;24,!&16!$,',34!b3-!>164,'*&1*!:16&1*o!</1414!$F1*'6/-!>1643;2,!&142'.5D!&/1!O1,F/+1!
$,6-0>164-6+3*+!/*!&1*!1/*F1.*1*!@'..51/4(/1.1*!0X+./;24,!61'./,Y,4*'2!'5F35/.&1*o!%4!:16&1*!5161/,4!
>-62'*&1*1! */;2,W16*13165'61! 3*&! 16*13165'61! "*.'+1*! 516_;?4/;2)+,! 3*&! &/1! '?,31..1*!
%*16+/1(61/41!p51/!U1,F4,6-0>164-6+3*+q!>16:1*&1,o!

!! 7880r0 KLJKPKLTULK0 &JKLMNKJ0 eH+^0 `!fi0 L*! &/1410! $F1*'6/-! 4-..! 1/*1! $,6-0>164-6+3*+! F3! ghh!u! '34!
16*13165'61*!%*16+/1*!16I-.+1*o!<'51/!:16&1*!5161/,4!/*4,'../16,1!16*13165'61!%*16+/1'*.'+1*!4-:/1!
*131!L*>14))-*1*!/*!GT!-&16!['44164,-PW!3*&!=61**4,-PF1..1*,1;2*-.-+/1!516_;?4/;2)+,o!

!! 7880r0KLJKPKLTULK0&JKLMNKJ0eH+^03UsKLNK^0`!fi0L*!&/1410!$F1*'6/-!4-..!1/*1!$,6-0>164-6+3*+!F3!ghh!u!
'34! 16*13165'61*! %*16+/1*! 16I-.+1*o! <'51/! :16&1*! 5161/,4! /*4,'../16,1! 16*13165'61! %*16+/1'*.'+1*!
4-:/1!*131!L*>14))-*1*!/*!GTD!='K16/14(1/;216!4-:/1!['44164,-PW!3*&!=61**4,-PF1..1*,1;2*-.-+/1!
516_;?4/;2)+,o! L0! T16+.1/;2! F30! >-6216+121*&1*! ghh!u! $F1*'6/-D! 5'4/161*&! '3I! GT! 3*&!
['44164,-s1;2*-.-+/1! p-2*1! ='K16/14(1/;216qD! 4-..! &/1414! $F1*'6/-! "3I4;2.344! +151*D! :1.;21!
%*16+/14(1/;216,1;2*-.-+/1! p='K16/1! >4o! ['44164,-Pq! 3*,16! =16_;?4/;2)+3*+! &16! >-6./1+1*&1*!
"*I-6&163*+1*! 3*&! T-6'3441,F3*+1*! &14! @'..51/4(/1.4! (6-J,'51.! /4,! 3*&! :1.;21!
V1;2*-.-+/1?-05/*')-*1*!+_*4)+!4/*&o!

!! 5[YZKJ\NJN\NKLPJMi!<'4!9-4,1*0/*/0/163*+44F1*'6/-!F/1.,!&'6'3I!'5D!&/1!:/6,4;2'E./;24,1!BX43*+!I_6!
(-,1*F/1..1!L*>14))-*1*!/*!16*13165'61!V1;2*-.-+/1*!I_6!&/1!@'..51/4(/1.1!F3!160/K1.*D!:-51/!@'?,-61*!
:/1! &'4! 4,'*&-6,4(1F/J4;21! 16*13165'61! %*16+/1(-,1*F/'.! 3*&! &/1! L*>14))-*4?-4,1*! 216'*+1F-+1*!
:16&1*o!L*!&/1410!$F1*'6/-!:16&1*!5161/,4!/*4,'../16,1!"*.'+1*!516_;?4/;2)+,D!4-:/1!0X+./;21!*131!
L*>14))-*1*! /*! </141.+1*16',-61*! 3*&c-&16! GT! I_6! &/1! $,6-016F13+3*+! 4-:/1! ='K16/14(1/;216!
3*&c-&16! ['44164,-s1;2*-.-+/1*! p%.1?,6-.74136D! $(1/;216,'*?D! =61**4,-PF1..1q! I_6! &/1!
$,6-04(1/;2163*+!/*!=1,6';2,!+1F-+1*o!

!
D171C! $KJYN`SNZmZYUJUQcYK0

</1! %6+15*/441! '34! &1*! %*16+/1474,104/03.')-*1*! 3*&! �A()0/163*+1*! 4/*&! 4,'6?! >-*! &1*! +1:Y2.,1*!
L*(3,('6'01,16*!'52Y*+/+!3*&!?X**1*!4/;2!51/!$;2:'*?3*+1*!Fo=o!/0!</141.(61/4!-&16!&1*!L*>14))-*4?-4,1*!
I_6! >164;2/1&1*1! $74,10?-0(-*1*,1*! 4,'6?! Y*&16*o! C0! &/141! C*4/;21621/,1*! F3! 0/*/0/161*D! :16&1*!
$1*4/)>/,Y,4'*'.741*! &36;2+1I_26,o! <'! &16! @-?34! /*! &/1416! $,3&/1! '3I! ['44164,-PW! 3*&!
=61**4,-PF1..1*,1;2*-.-+/1*!./1+,D!:16&1*!I_6!&/1!@'..51/4(/1.1!O1:1/.4!&/1!$KJYN`SNZmZKJ0RKL0-JSKY``[JYX[YZKJ0
jnL0 RNK0 9UYYKLYZ[tE0 PJR0 3LKJJYZ[t]KQQKJX[\_[JKJZKJ! 3*,1643;2,o! `/16F3! :/6&! &/1! "34:/6?3*+D! &/1! 1/*1!
$,1/+163*+!-&16!M/*&163*+!&16!L*>14))-*4?-4,1*!>-*!O1:1/.4!Rl!u!-&16!lh!u!'3I!&/1!%*16+/1+14,123*+4?-4,1*!
5161;2*1,o! <'51/! :36&1*! &/1! G61/44,1/+163*+1*! 5F:o! $1*?3*+1*! +.1/;2F1/)+! 51/! '..1*!
['44164,-î-0(-*1*,1*?-4,1*!p$(1/;216D!=61**4,-PF1..1D!%.1?,6-.74136q!'*+1*-001*o!$-!?'**!&16!%/*z344!
>-*! G61/40/*&163*+41P1?,1*! pFo=o! &36;2! 1/*1! F3*1201*&1! /*&34,6/1..1! 9-0(-*1*,1*2164,1..3*+q! -&16!
G61/44,1/+163*+41P1?,1! pFo=o! F3*1201*&1! N144-36;1*?*'((21/,q! 4-:/1! 4;2:'*?1*&16! G61/4*/>1'34! '3I! &/1!
[/6,4;2'E./;2?1/,4(164(1?)>1!&16!@'..51/4(/1.1!'5+14;2Y,F,!:16&1*o!
!
</1! %*,:/;?.3*+! &16! :1.,:1/,1*! 96'E4,-P(61/41! /*! &1*! .1,F,1*! \'261*! 2',! +1F1/+,D! &'44! &/141! 4,'6?1*!
@.3?,3')-*1*! 3*,16./1+1*! 3*&! /*! >/1.1*! BY*&16*! 4(63*+2'E! '*4,1/+1*! ?X**1*o! <142'.5! :/6&! '.4! F:1/,16!
$1*4/)>/,Y,4('6'01,16!I_6!&/1!O1:1/./+1*!@'..51/4(/1.1!1*,:1&16!&16!!NKYKQ_LKNY!p/0!@'..1!&14!APWH6/&!N14-6,4!
U3?35')D!@/&4;2/q![RKL0RKL!$ZL[\_LKNY0 p$'0-'D!V-*+'!3*&!#--?/*41.*!'.4!A*WH6/&!$,'*&-6,1qD!&16!&36;2!&/1!
a34'001*41,F3*+!&14!%*16+/10/Q!/*!&1*!BY*&16*!+6Xv,1*,1/.4!>-0!96'E4,-P(61/4!'52Y*+,D!+1:Y2.,o!"3;2!2/16!
:36&1*!G61/44,1/+163*+1*!3*&!W41*?3*+1*!>-*!<@0r0T]h10@80r0&14!364(6_*+./;2!0-&1../16,1*!G61/4*/>1'34!3*&!
&/1!&'0/,!>1653*&1*1*!"34:/6?3*+1*!'3I!&/1!%*16+/1474,10'34.1+3*+!&16!@'..51/4(/1.1!'*'.74/16,o!
!

U"!! S4%%.')+>)'%,#@,S)2+0D),I,V616.45),W/'45,X'4,C''F,C'+;/5,,
<'4!U3?35')!H61',!$1'!N11I!N14-6,!/4,!1/*!T/16W$,16*1WN14-6,!'3I!&16!+.1/;2*'0/+1*!L*41.!U3?35')D!*'21!&16!
L*41.!T'*3'!B1>3o!</1!?.1/*1!L*41.!U3?35')!/4,!*/;2,!'*!&'4!$,6-0*1,F!'*+14;2.-441*D!4-&'44!4/;2!&'4!N14-6,!



!

! ;"!

'3,'6?!_516!1/*1!$-.'6'*.'+1D!1/*1*!='K16/14(1/;216!3*&!1/*1*!</141.+1*16',-6!0/,!$,6-0!>164-6+,o!%64,!?_6F./;2!
:36&1*! $0'6,! M1,16! /*4,'../16,D! &/1! 51/! &16! :1/,161*! %*,:/;?.3*+! &14! %*16+/1474,104! &1441*! "34.1+3*+!
16.1/;2,16*!4-..1*o!<'4!N14-6,!>16I_+,!_516!1/*1!1/+1*1!M116:'44161*,4'.F3*+4'*.'+1D!&/1!F36F1/,!*36!41.,1*!/*!
=1,6/15!/4,D!&'!&/1!(6/0Y61!['44166144-36;1!'34!'3I+1I'*+1*10!N1+1*:'4416!514,12,o!<'!&16!['4416?61/4.'3I!
1/*14! &1F1*,6'.1*! %*16+/1>164-6+3*+4474,104! '34! %.1?,6-.74136! p$('.,3*+! >-*! ['4416! /*! ['44164,-P! 3*&!
$'3164,-P!3*,16!T1656'3;2!>-*!$,6-0q!3*&!=61**4,-PF1..1!pa34'001*I_263*+!>-*!['44164,-P!3*&!+1J.,16,10!
B3E4'3164,-P!F3!['4416!3*,16!"5+'51!>-*!$,6-0q!+14;2.-441*!/4,D!514,121*!*36!4126!+16/*+1!['441651&'6I1o!
$-..,1!['44164,-PD!3*&!&'0/,!&/1!H63*&.'+1!I_6!&/1![/1&162164,1..3*+!>-*!['4416D!&10!961/4.'3I!1*,*-001*!
:16&1*! pFo=o! F36! =1,'*?3*+! >-*! @'26F13+1*q! :Y61! 1/*1! <1;?3*+! &16! F34Y,F./;21*! ['441651&'6I1! &36;2!
M116:'4416'3é161/,3*+! >-6! A6,! &1*?5'6o! </1! =1,61/516! &14! N14-6,4! 4/*&! 4126! '*! 1/*16! *';22'.)+1*!
$,6-0>164-6+3*+!/*,16144/16,!3*&!:-..1*!.'*+I6/4)+!&1*!"*,1/.!16*13165'616!%*16+/1*!/0!$74,10!162X21*o!
!
L0!U';2I-.+1*&1*!:16&1*!F3*Y;24,!'..1!:/;2)+1*!L*(3,('6'01,16!I_6!&/1414!@'..51/4(/1.!>-6+14,1..,o!<'*';2!
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1/*1*!a35'3!>-*!$-.'6.1/4,3*+o!</1416!:/6&!&10*';2!5161/,4!'5!1/*10!</141.(61/4!>-*!Rl!u!3*,16!&10!213)+1*!
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1Q?.34/>1!V6'*4(-6,W!3*&!L*4,'..')-*4?-4,1*!
$""!='4/16,!'3I!1/*10!T16+.1/;2!&16!"*I'*+4/*>14))-*1*!4-:/1!=1,6/154W!3*&!['6,3*+4?-4,1*!p/*?.o!
V61/54,-î-4,1*q!_516!&/1!\'261!



!

! e]!

:/6&!/*!&/141*!51/&1*!$F1*'6/1*!'3;2!?1/*!=61'?!%>1*!G3*?,!1661/;2,D!&o2o!&/1!L*>14,/,/-*4?-4,1*!I_6!1/*1!ghh!u!
16*13165'61!%*16+/1>164-6+3*+!'0-6,/4/161*!4/;2!+1+1*_516!&16!U1,F4,6-0>164-6+3*+!3*,16!&1*!&16F1/,/+1*!
G61/41*!*/;2,o!=1/!&10!?-4,1*0/*/0/161*&1*!$F1*'6/-!:/6&!&16!=61'?!%>1*!G3*?,!&'+1+1*!*';2!;'o!x!\'261*!
1661/;2,!p:/1!/*!&16!I-.+1*&1*!<'64,1..3*+!>/43'./4/16,qo(
!

!
!"#$%&''()*+/2-!N9$("'9$9&#()*+J&#+T&#&:;)()*+J&$+T#&"A+K]&)+^>9)%$!

+

L0!T16+.1/;2!F30!$,',34!b3-!?X**1*!&/1!Lg%!%0/44/-*1*!/0!?-4,1*0/*/0/16,1*!$F1*'6/-!.1/;2,!+141*?,!:16&1*o!
%4! 1*,4,12,! t5164;23444,6-0D! &16! (164(1?,/>/4;2! '*&16:1/,/+! +1*3,F,! :16&1*! ?X**,1! pU1,F1/*4(1/43*+! 51/!
1*,4(61;21*&1*!N1+3.'6/1*!-&16!=1,6/15!1/*16!M116:'44161*,4'.F3*+4'*.'+1qo!@_6!&/1!['44164,-II(6-&3?,/-*!
:/6&! /*! &/1410! @'..51/4(/1.! 0/,! 1/*10! '*+1*-001*1*! ['441651&'6I! >-*! i! .! (6-! 9/.-+6'00! (6-&3F/16,10!
['44164,-II!$%!1/*1!['441601*+1!>-*!1,:'!ghgohxh!.!p;'oRxx.!(6-!V'+q!/0!ghh!u!16*13165'61!%*16+/1!$F1*'6/-!
pGTD!=',,16/14(1/;216!3*&!['44164,-II,1;2*-.-+/1q!51*X,/+,!3*&!I_6!ghh!u!%6*13165'61!5'4/161*&!'3I!GT!3*&!
['44164,-II,1;2*-.-+/1!RhjolSh!.!(6-!\'26!p;'o!lxg!.!(6-!V'+qo!</141![16,1!51F/121*!4/;2!:/1&16!'3I!1/*!ò:-64,!
;'41ïW$F1*'6/-!3*&!/0!L&1'.I'..!5.1/5,!&'4!['44164,-II474,10!1/*!+14;2.-441*16!a7?.34o!
!
=1/!=1,6';2,3*+!&16!"*,1/.1!&16!1/*F1.*1*!$74,10?-0(-*1*,1*!'*!&16!9-4,1*>16,1/.3*+!p"**3/,Y,1*q!$+!I_6!&'4!
?-4,1*0/*/0/161*&1!$F1*'6/-D!4-!:/6&!&13,./;2D!&'44!&16!=',,16/14(1/;216!&1*!+6Xv,1*!9-4,1*(3*?,!&'64,1..,!
pxg!uqD!+1I-.+,!>-0!['44164,-II4(1/;216!pRS!uqo!<16!['44164,-II4(1/;216!:1/4,!&13,./;2!2X2161!9-4,1*!'.4!&16!
%.1?,6-.74136! 3*&! &/1! =61**4,-IIF1..1! '3ID! &'! ['44164,-II! .'*+I6/4,/+! +14(1/;216,! :/6&! 3*&! &16! $(1/;216!
&101*4(61;21*&!+6-v!&/01*4/-*/16,!:16&1*!0344o!
!
C0!&/1!3*,164;2/1&./;21*!=1,6/154;2'6'?,16/4,/?'!3*&!@3*?,/-*1*!&16!51/&1*!$(1/;216,1;2*-.-+/1*! p=',,16/1!
3*&! ['44164,-IIq! +1*'316! '*'.74/161*! F3! ?X**1*D! :16&1*! /0! @-.+1*&1*! O1:1/.4! 1/*1! <'64,1..3*+! &16!
$(1/;2164,Y*&1! _516! 1/*! \'26! &'6+14,1..,o! [Y261*&! &16! =',,16/14(1/;216! p-51*q! 4,'6?1! V'+144;2:'*?3*+1*!
p"0(./,3&1*q!3*&!*'21F3!,Y+./;2!,/1I1!%*,.'&1F34,Y*&1!'3I:1/4,D! /4,!&16!['44164,-II4(1/;216!/0!V'+14>16.'3I!
:1*/+16!,/1I!1*,.'&1*D!:1/4,!'516!_516!&1*!\'2614>16.'3I!4,'6?1!å*&163*+1*!'3Io!T-6!'..10!F:/4;21*!M'/!3*&!
\3./!:/6&!&16!['44164,-II!/*4!$74,10!6_;?>164,6-0,D!&'!F3!&/1410!a1/,(3*?,!&/1!$-.'64,6'2.3*+!+16/*+16!/4,!3*&!
&16! =',,16/14(1/;216! XI,16! ?6/,/4;21! B'&1F34,Y*&1! 1661/;2,o! "3;2! /*! &/1410! @'..51/4(/1.! &/1*,! &/1!
['44164,-II4(1/;2163*+!'.4-!>-6!'..10!&10!4'/4-*'.1*!"34+.1/;2!&16!4-.'61*!G-,1*,/'.4;2:'*?3*+1*!/*!&/1410!
$F1*'6/-o!

!
$"!!a1*,630!['44164,-P!='716*D!}['44164,-PW@"]4o~!
$"#!</1!"**3/,Y,!516_;?4/;2)+,!4-:-2.!"*I'*+4/*>14))-*1*!'516!'3;2!=1,6/154W!3*&!['6,3*+4?-4,1*!4-:/1!
+1+151*1*I'..4!*-,:1*/+1!%64',F/*>14))-*1*!
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! ea!

!

0
!"#$%&''()*+/3-+N9$("'9$9&#()*+J&$+E%"%&+>G+R;"#*&+PEQRS+J&$+T"%%&#9&$=&9:;&#$+P>B&)S+()J+J&$+

V"$$&#$%>GG$=&9:;&#$+P()%&)S+GI#+J"$+,55+_+K#)&(&#B"#&+K)&#*9&+EX&)"#9>+P^N`+T"%%&#9&`+V"$$&#$%>GGS+IB&#+
&9)+H";#!

D1?1@! $KJYN`SNZmZYUJUQcYK0
!

D1?1@17! $ZL[\_LKNY0
a3*Y;24,!:36&1!&16!%/*z344!&14!$,6-0(61/414!'3I!&/1!$/03.')-*416+15*/441!3*,1643;2,o!=1/!1/*10!$,6-0(61/4!
>-*!hDgxj!%CNc?[2!I_6!&/1414!@'..51/4(/1.!'3I!$'0-'!16+151*!4/;2!&/1!I-.+1*&1*!å*&163*+1*!/0!$,6-0(61/4!I_6!
&/1! >164;2/1&1*1*! $1*4/)>/,Y,4IY..1! p$,6-0(61/41! >-*! Rl!u! 3*&! lh!u! _516W! 5F:o! 3*,162'.5! &14! &16F1/)+1*!
U/>1'34qm!

!!ôlh!u!! {ö!! hDRR!%CNc?[2!
!!ôRl!u!! {ö!! hDRx!%CNc?[2!
!!$,',34!b3-!{ö! hDgxj!%CNc?[2!
!!WRl!u!! {ö!! hDgS!%CNc?[2!
!!Wlh!u!! {ö!! hDhi!%CNc?[2!

!
L*! &16! $/03./163*+! /0! MT$! I_6! &'4! ?-4,1*0/*/0/161*&1! $F1*'6/-! 16+151*! 4/;2! &/1! /*! &16! I-.+1*&1*! H6'J?!
>/43'./4/16,1*! %6+15*/441o!<'6+14,1..,!:16&1*! O1:1/.4! &/1! 9'('F/,Y,1*!&16! O1:1/./+1*! $74,10?-0(-*1*,1*o! L*!
+6_*!pO1:1/.4!0/õ+q!/4,!&'4!N1I161*F4F1*'6/-!p9-4,1*0/*/0/163*+q!F30!T16+.1/;2!&'6+14,1..,o!!
!
!
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! e;!

+
!"#$%&''()*+/4-!Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
!
</1!+6Xv,1*!T16Y*&163*+1*!&16!9'('F/,Y,1*!4/*&!51/!&16!GT!3*&!=',,16/14(1/;216?-0(-*1*,1!F3!4121*o!M/,!
4,1/+1*&1*!$,6-0(61/41*!p1.1;,6/;/,7!(6/;14!�!%Gq!4,1/+1*!&/141!4,'6?D!0/,!4/*?1*&1*!$,6-0(61/41*!*1201*!'3;2!
&161*! 9'('F/,Y,1*! '5o! =1/! $,6-0(61/44,1/+163*+1*! pFo=o! 30! Rl! uq! :/6&! &'4! %*16+/1474,10! 30!
['44164,-II,1;2*-.-+/1!16:1/,16,o!</1!$(/,F1*.'4,!:/6&!/*!'..1*!$1*4/,/>/,Y,4IY..1*!'34!&10!U1,F!51F-+1*o![1**!
&16!$,6-0(61/4!'3I!$'0-'!4/*?,D!/4,!&/1!:/6,4;2'I,./;24,1!A(,/-*!I_6!&'4!N14-6,!&/1!L*4,'..',/-*!1/*16!$-.'6'*.'+1!
pwk!?[!5F:o!gih!?[q!3*&!&16!=1,6/15!1/*14!</141.W=';?3(WH1*16',-64!>-*!lj!?[o!$(1/;216,1;2*-.-+/1*!4/*&!
&'**!*/;2,!0126!>-6+14121*o!"*4,1..1!&14!=';?3(W</141.+1*16',-64!:/6&!'5!1/*10!$,6-0(61/4'*4,/1+!>-*!lh!u!
0126! $(1/;216,1;2*-.-+/1! p>-6! '..10! =',,16/1! '516! '3;2! ['44164,-IIq! 4-:/1! 4/+*/I/?'*,! 0126! GTW9'('F/,Y,!
10(I-2.1*o! <16! "*,1/.! &14! U1,F4,6-051F3+4! I_6! &/1! >/16! $1*4/,/>/,Y,4IY..1! 4-:/1! &'4! N1I161*F4F1*'6/-! p%GD!
?-4,1*0/*/0/161*&14!$F1*'6/-q!4/*&!/*!&16!I-.+1*&1*!<'64,1..3*+!>/43'./4/16,o!O$5(0$Q-'(@9"(L$#Q,#59*(=$7$'#(
,%;<(4)=$%()")&9'(Q-(25$%,$5<U<-"'$"(=Q7M(Z5[;:'?"'$"(%"(4$5(U..$"#&%;<$"(I#59*@$5,95'-"'M!

!"#$%&''()*+05-!@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+PE%#>M=#&9$$:;Z")A()*&)S!
!
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! ee!

!
</1!I-.+1*&1!"55/.&3*+!4,1..,!&1*!(6-F1*,3'.1*!"*,1/.!&16!1/*F1.*1*!$74,10?-0(-*1*,1*!'*!&16!<1;?3*+!&14!
$,6-051&'6I4!&'6o!|</61;,!GT}!51F/12,!4/;2!'3I!&1*!GTW$,6-0D!&16!&/61?,!/*!&'4!$74,10!1/*+14(1/4,!:/6&D!-2*1!
&'44!16!/*!&1*!=',,16/14(1/;216!-&16!&1*!%.1?,6-.74136!F36!['44164,-II!G6-&3?,/-*!+1.1/,1,!:/6&o!
!
!

+
!"#$%&''()*+0,-![)%&9'+")+J&#+!&:A()*+J&$+E%#>MB&J"#G$+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
"3;2!2/16!:/6&!&13,./;2D!&'44!&16!H6-v,1/.!&14!$,6-051&'6I4!/*!'..1*!$F1*'6/1*!'34!&10!U1,F!+14(1/4,!:/6&o!\1!
2X216! &16! $,6-0(61/4D! &14,-! +16/*+16! :/6&! '..16&/*+4! &/1416! "*,1/.! 3*&! &14,-! +6Xv16! :/6&! &16! "*,1/.! '*! GT!
</61?,>164,6-03*+!p+6Xv1614!GTW$74,10qo!$(1/;216,1;2*-.-+/1*!?-001*!2/16!164,!51/!$,6-0(61/44,1/+163*+1*!
>-*!öRl!u!F30!%/*4',F!3*&!4(/1.1*!'3;2!/*!&/141*!@Y..1*!*36!0'6+/*'.1!N-..1*!/*!&16!<1;?3*+!&14!$,6-051&'6I4o!
!
".4!.1,F,1!<'64,1..3*+!&/1416!$1*4/,/>/,Y,4'*'.741!/4,!&/1!%*,:/;?.3*+!&16!$,6-0+14,123*+4?-4,1*!3*&!&14!"*,1/.4!
&16!16*13165'61*!%*16+/1!/0!$74,10!>/43'./4/16,o!!
!

+
!"#$%&''()*+06-+K)%Z9:A'()*+J&#+E%#>M*&$%&;()*$A>$%&)+()J+J&$+[)%&9'$+J&#+&#)&(&#B"#&)+K)&#*9&+B&9+
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! 8AA!

</1! $,6-0+14,123*+4?-4,1*! 4;2:'*?1*! F:/4;21*! hDgh! W! hDRg! %CNc?[2! p./*1'616! "*4)1+! &16! B#A%! 0/,! &10!
$,6-0(61/4qo!<16!"*,1/.!&16!16*13165'61*!%*16+/1*!'0!$74,10!51:1+,!4/;2!/0!=161/;2!>-*!gR!u!W!lj!u!pN1.1>'*F!
4,1/+,!0/,!2X2161*!$,6-0(61/41*q!3*&!&'0/,!>16+.1/;24:1/41!+16/*+o!!
!

D1?1@1<! -JSKY``[JYX[YZKJ09UYYKLYZ[uKVWJ[Q[MNK0
@_6! &/1! =161;2*3*+! &16! $1*4/)>/,Y,1*! 51F_+./;2! $;2:'*?3*+1*! /*! &1*! L*>14))-*4?-4,1*! &16!
['44164,-s1;2*-.-+/1!:36&1*!151*I'..4!G61/4162X23*+1*!3*&!W41*?3*+1*!>-*!Rl!u!3*&!lh!u!'*+1*-001*o!
<'4!16+/5,!I-.+1*&1!å*&163*+1*!&16!#"G%n!9-4,1*m!
9UYYKLYZ[tY_KNVWKL0ePLY_LnJMQNVWKL0HLKNY0TKN0?@80&(#oXMfi!

!! ôlh!u!! {ö!! lRl!%CNc?+!
!! ôRl!u!! {ö!! kSj!%CNc?+!
!! WRl!u!! {ö!! RwS!%CNc?+!
!! Wlh!u!! {ö!! gxl!%CNc?+!

&QKXZL[QcYKPL0ePLY_LnJMQNVWKL0HLKNY0TKN02780&(#oX9fi0
!! ôlh!u!! {ö!! igl!%CNc?[!
!! ôRl!u!! {ö!! xwS!%CNc?[!
!! WRl!u!! {ö!! klj!%CNc?[!
!! Wlh!u!! {ö!! Shl!%CNc?[!

3LKJJYZ[t]KQQK0ePLY_LnJMQNVWKL0HLKNY0TKN0GD80&(#oX9fi!
!! ôlh!u!! {ö!! goShl!%CNc?[!
!! ôRl!u!! {ö!! gohjj!%CNc?[!
!! WRl!u!! {ö!! wlS!%CNc?[!
!! Wlh!u!! {ö!! kSl!%CNc?[!

!
"*'.-+! F36! $1*4/)>/,Y,4'*'.741! &14! $,6-0(61/414! :36&1! &/1! %*,:/;?.3*+! &16! 9'('F/,Y,1*! &16! 1/*F1.*1*!
$74,10?-0(-*1*,1*! 51/! G61/44;2:'*?3*+1*! /*! &1*! L*>14))-*4?-4,1*! &16! ['44164,-î-0(-*1*,1*!
&'6+14,1..,o! "3;2! 2/16! :36&1! &'4! N1I161*F4F1*'6/-! p9-4,1*0/*/0/163*+! 3*,16! $,',34! b3-! G61/41*q! /*! +6_*!
&'6+14,1..,o!
!

+
!"#$%&''()*+0.-!Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E:;Z")A()*&)+J&#+

V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!

!

!
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! 8A8!

[1**!&/1!G61/41! I_6!['44164,-II?-0(-*1*,1*!30!Rl!u!-&16!0126! 4/*?1*D! 4(/1.,!['44164,-II,1;2*-.-+/1! /*!
&/1410!@'..51/4(/1.!1/*1!N-..1!3*&!:/6&!V1/.!&14!10(I-2.1*1*!%*16+/1474,104!'.4!%64',F!I_6!&1*!=',,16/14(1/;216!
3*&! '.4! %6+Y*F3*+! &16! GTW"*.'+1! 3*&! &14! U1,F4,6-051F3+14o! "3;2! 2/16! :/6&! /*! '..1*! $1*4/,/>/,Y,4IY..1*! &/1!
$(/,F1*.'4,!'34!&10!U1,F4,6-0!+14(1/4,o!=1/!=1,6';2,3*+!&14!U1,F4,6-051F3+4!/*!?[2!pI-.+1*&1!<'64,1..3*+q!
:/6&! &13,./;2D! &'44! 0/,! 4/*?1*&1*! 9-0(-*1*,1*?-4,1*! &16! ['44164,-II,1;2*-.-+/1! &16! "*,1/.! &14!
U1,F4,6-051F3+14!4/*?,!p162X2,1!$(1/43*+!'34!F:/4;21*+14(1/;216,16!['44164,-II6_;?>164,6-03*+qo!
!

+
!"#$%&''()*+0/-!@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+Pa)]&$%9%9>)$A>$%&)+

V"$$&#$%>GGA>M=>)&)%&)S!

!
!
</14! :/6&! '3;2! '*2'*&! &16! I-.+1*&1*! <'64,1..3*+! 3*,160'316,o! [Y261*&! &16! "*,1/.! '*! $(1/43*+! '34! &10!
$,6-0*1,F! 0/,! 4/*?1*&1*! ['44164,-II?-0(-*1*,1*?-4,1*! .1/;2,! F36_;?+12,D! 4,1/+,! &/1! $(1/43*+! '34! &16!
=61**4,-IIF1..1o!

!"#$%&''()*+00-+[)%&9'+")+J&#+!&:A()*+J&$+E%#>MB&J"#G$+B&9+E:;Z")A()*&)+J&#+V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!
!

</1! I-.+1*&1! <'64,1..3*+! F1/+,! '54;2./1v1*&! &/1! %*,:/;?.3*+! &16! $,6-0+14,123*+4?-4,1*! 4-:/1! &14! "*,1/.4!
16*13165'616!%*16+/1!I_6!&/1!$1*4/,/>/,Y,4IY..1o!%4!:/6&!&13,./;2D!&'44!&/1!$,6-0+14,123*+4?-4,1*!51/!4,1/+1*&1*!
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! 8A"!

-&16! 4/*?1*&1*! ['44164,-II?-0(-*1*,1*?-4,1*! >16+.1/;24:1/41! +16/*+1! $;2:'*?3*+1*! F1/+1*o! <16! "*,1/.!
16*13165'616!%*16+/1!4;2:'*?,!&'51/!F:/4;21*!Si!u!3*&!kR!u!3*&!/0!T16+.1/;2!F3!&1*!$,6-0(61/441*4/,/>/,Y,1*!
+16/*+16o! T16+.1/;21*&! .Y44,! 4/;2! 4'+1*D! &'44! $;2:'*?3*+1*! /0! $,6-0(61/4! /*! &/1410! @'..51/4(/1.! 4,Y6?161!
%/*I._441!'3I!&/1![/6,4;2'I,./;2?1/,!5F:o!&/1!$74,10?-0(-*1*,1*'34.1+3*+!2'51*o!!
!

+
!"#$%&''()*+01-!K)%Z9:A'()*+J&#+E%#>M*&$%&;()*$A>$%&)+()J+J&$+[)%&9'$+&#)&(&#B"#&#+K)&#*9&+B&9+
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!
</1!$,6-0+14,123*+4?-4,1*!pB#A%q!./1+1*!/*!&/1410!@'..51/4(/1.!F:/4;21*!hDRS!%CNc?[2!3*&!hDlh!%CNc?[2D!
:-51/!'..1!5161;2*1,1*!$F1*'6/1*!&/1!$,6-0?-4,1*!+1+1*_516!&16!&16F1/,/+1*!$,6-0>164-6+3*+!41*?1*!?X**1*o!
=1/&1!ghh!u!%6*13165'61!%*16+/1!$F1*'6/1*!51/*2'.,1*!['44164,-II,1;2*-.-+/1!3*&! I_261*!&36;2!&/1!2-21*!
$,6-0(61/41!>-6!A6,!.'*+I6/4,/+!F3!9-4,1*1/*4('63*+1*!/0!T16+.1/;2!0/,!&10!$,',34!]3-o!<16!=61'?!%>1*!G-/*,!
:/6&!5161/,4!*';2!l!\'261*!/0!?-4,1*0/*/0/161*&1*!$F1*'6/-!1661/;2,D!51/!&1*!%6*13165'61!%*16+/1!$F1*'6/1*!
*';2!x! \'261*! pGTD!=',,16/1D!['44164,-II,1;2*-.-+/1q!5F:o!j! \'261*! pGT!3*&!['44164,-II,1;2*-.-+/1qD!:/1! /*!
*';2I-.+1*&16!"55/.&3*+!&'6+14,1..,o!
!

!
$"*!"3I!1/*1!G6-O1?,.'3IF1/,!>-*!Rh!\'261*!+14121*D!/*?.o!"*I'*+4/*>14))-*4?-4,1*D![/1&16514;2'P3*+4?-4,1*D!
=1,6/154W!3*&!['6,3*+4?-4,1*D!V61/54,-î-4,1*!3*,16!=16_;?4/;2)+3*+!&14!</4?-*)163*+44',F14!
$!+!=1/*2'.,1,!9-4,1*!I_6!'..1!%*16+/1474,10?-0(-*1*,1*!F3!=1+/**!&14!G6-O1?,14!pa1/,(3*?,!h!\'261qD!
1Q?.34/>1!V6'*4(-6,W!3*&!L*4,'..')-*4?-4,1*!
$!"!='4/16,!'3I!1/*10!T16+.1/;2!&16!"*I'*+4/*>14))-*1*!4-:/1!=1,6/154W!3*&!['6,3*+4?-4,1*!p/*?.o!
V61/54,-î-4,1*q!_516!&/1!\'261!



!

! 8A;!

.
!"#$%&''()*+1,-+N9$("'9$9&#()*+J&#+T&#&:;)()*+J&$+T#&"A+K]&)+^>9)%$!

0
L0!T16+.1/;2! F30!$,',34!]3-!?X**1*!&/1!Lg%! %0/44/-*1*! /0!?-4,1*0/*/0/16,1*! $F1*'6/-!30!ih!u!+141*?,!
:16&1*o!%4!1*,4,12,!t5164;23444,6-0D!&16!(164(1?,/>/4;2!'*&16:1/,/+!+1*3,F,!:16&1*!?X**,1!pU1,F1/*4(1/43*+!
51/!1*,4(61;21*&1*!N1+3.'6/1*!-&16!=1,6/15!1/*16!M116:'44161*,4'.F3*+4'*.'+1qo!L*!&/1410!@'..51/4(/1.!:/6&!
I_6!&/1!['44164,-II(6-&3?,/-*!51/!1/*10!'*+1*-001*1*!p2-21*q!['441651&'6I!>-*!i!B/,16*!(6-!9/.-+6'00!
(6-&3F/16,1*!['44164,-II4!1/*1!['441601*+1!>-*!1,:'!gkokhh!B/,16*!p;'o!Si!B/,16!(6-!V'+q!I_6!&'4!$F1*'6/-!0/,!
ghh!u!16*13165'61*!%*16+/1*!pGTD!=',,16/14(1/;216!3*&!['44164,-II,1;2*-.-+/1q!51*X,/+,o!@_6!&'4!$F1*'6/-!0/,!
ghh!u!16*13165'61*!%*16+/1*D!5'4/161*&!'3I!GT!3*&!['44164,-II,1;2*-.-+/1D!51.Y3I,!4/;2!&16!['441651&'6I!'3I!
SRowxh!B/,16!(6-!\'26!p;'o!ih!B/,16!(6-!V'+qo!
!
=1/! &1*! "*,1/.1*! &16! 1/*F1.*1*! $74,10?-0(-*1*,1*! '*! &16! 9-4,1*>16,1/.3*+! p"**3/,Y,1*!%%q! I_6! &'4!
?-4,1*0/*/0/161*&1! $F1*'6/-! 4,12,! &/1! L*>14,/,/-*! /*! &/1! GTW"*.'+1! '*! 164,16! $,1..1! plR! uqD! +1I-.+,! >-0!
$,6-0(61/4'*,1/.!pU1,F4(1/43*+q!0/,!Rg!u!3*&!&10!=',,16/14(1/;216!0/,!gl!uo!</1!['44164,-II,1;2*-.-+/1!,6Y+,!
*36!0/,!gR!u!F3!&1*!H14'0,?-4,1*!51/!pO1:1/.4!R!u!$(1/;216!3*&!=61**4,-IIF1..1!3*&!j!u!%.1?,6-.74136qo!
!
C0! &/1! 3*,164;2/1&./;21*! =1,6/154;2'6'?,16/4,/?'! 3*&! @3*?,/-*1*! &16! $(1/;216,1;2*-.-+/1*! p=',,16/1! 3*&!
['44164,-IIq! +1*'316! '*'.74/161*! F3! ?X**1*D! :16&1*! /0! @-.+1*&1*! &/1! $(1/;2164,Y*&1! p$A#q! &16! 51/&1*!
V1;2*-.-+/1*!_516!1/*!\'26!&'6+14,1..,o!!
!

!
$!!!</1!"**3/,Y,!516_;?4/;2)+,!4-:-2.!"*I'*+4/*>14))-*1*!'516!'3;2!=1,6/154W!3*&!['6,3*+4?-4,1*!4-:/1!
+1+151*1*I'..4!*-,:1*/+1!%64',F/*>14))-*1*!



!

! 8Ae!

!
!"#$%&''()*+16-+N9$("'9$9&#()*+J&$+E%"%&+>G+R;"#*&+PEQRS+J&$+T"%%&#9&$=&9:;&#$+P>B&)S+()J+J&$+

V"$$&#$%>GG$=&9:;&#$+P()%&)S+GI#+J"$+,55+_+K#)&(&#B"#&+K)&#*9&+EX&)"#9>+P^N`+T"%%&#9&`+V"$$&#$%>GGS+IB&#+
&9)+H";#+

å2*./;2!:/1!51/!&1*!164,1*!51/&1*!3*,1643;2,1*!@'..51/4(/1.1*!_516*/00,!&16!=',,16/14(1/;216!&/1!@3*?,/-*D!
?36FI6/4,/+1!$;2:'*?3*+1*!/*!&16!$,6-016F13+3*+!'34F3+.1/;21*D!:Y261*&!&16!['44164,-II4(1/;216!1216!
4'/4-*'.1!$;2:'*?3*+1*!0/,!1/*16!&13,./;21*!$(/,F1!/0!M'/!'34+.1/;2,o!
!

D1C1@! $KJYN`SNZmZYUJUQcYK0
!

D1C1@17! $ZL[\_LKNY0
a3*Y;24,!:36&1!&16!%/*I.344!4;2:'*?1*&16!$,6-0(61/41!p1.1;,6/;/,7!(6/;14!�!%Gq!'3I!&/1!$/03.',/-*416+15*/441!
3*,1643;2,o! =1/! 1/*10! '?,31..1*! $,6-0(61/4! >-*! hDlh! %CNc?[2! :/1! /*! &/1410! @'..51/4(/1.! 16+151*! 4/;2! &/1!
I-.+1*&1*!"5:1/;23*+1*!pRl!u!5F:o!lh!u!2X2161!-&16!*/1&6/+161!$,6-0(61/41qm!

!!ôlh!u!! {ö!! hDxl!%CNc?[2!
!!ôRl!u!! {ö!! hDwS!%CNc?[2!
!!$,',34!]3-!{!! hDlh!%CNc?[2!
!!WRl!u!! {ö!! hDSj!%CNc?[2!
!!Wlh!u!! {ö!! hDRl!%CNc?[2!

!
C*,16!"**'201!&/1416![16,1! /0!MT$! I_6!&'4! ?-4,1*0/*/0/161*&1! $F1*'6/-! .'3I1*D! 16+151*! 4/;2!&/1! /*!&16!
I-.+1*&1*! H6'I/?! &'6+14,1..,1*! %6+15*/441o! T/43'./4/16,! :16&1*! 2/16! &/1! F3! /*4,'../161*&1*! 9'('F/,Y,1*! &16!
O1:1/./+1*!$74,10?-0(-*1*,1*o!\1:1/.4!0/,,/+!I/*&1,!4/;2!&'4!N1I161*F4F1*'6/-!p9-4,1*0/*/0/163*+!51/!$,',34!
b3-!G61/41*q!F30!T16+.1/;2m!!
!



!

! 88A!

+
!"#$%&''()*+1.-+Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
!
</1!+6Xv,1*!'54-.3,1*!9'('F/,Y,44;2:'*?3*+1*!4/*&!4-0/,!51/!&16!$-.'6'*.'+1!3*&!&10!=',,16/14(1/;216!F3!
51-5';2,1*o! <'! 5161/,4! /0! "34+'*+44F1*'6/-! +6-v1! 9'('F/,Y,1*! &/1416! 9-0(-*1*,1*! 10(I-2.1*! :16&1*D!
?-00,!14!51/!1/*10!"*4,/1+!&16!$,6-0(61/41!&'51/!*36!F3!+16/*+1*!"5:1/;23*+1*!>-0!$,',34!b3-D!:Y261*&!
/261! N-..1! 51/! 4/*?1*&1*! $,6-0(61/41*! &13,./;2! ?.1/*16! &/01*4/-*/16,! :/6&o! L0D! 51/0! '?,31..1*! $,6-00/Q!
3*:'264;21/*./;21*D!@'..!1/*16!`'.5/163*+!&16!$,6-0(61/41!I'..1*!&/1!=',,16/14(1/;216?'('F/,Y,1*!&'51/!4-+'6!
>-..4,Y*&/+!'34!&10!$74,10o!"3;2!51/!&1*!['44164,-II?-0(-*1*,1*D!&/1! /*!&1*!4-*4,/+1*!$1*4/,/>/,Y,4IY..1*!
F301/4,!Y2*./;2!+6-v!&/01*4/-*/16,!:16&1*D!+/5,!14!51/!1/*16!4-.;21*!&6'4,/4;21*!$,6-0(61/461&3?,/-*!&13,./;21!
%/*4;2*/,,1o! <16! U135'3! 1/*14! </141.+1*16',-64! :/6&! >-0! M-&1..! *36! 51/! '*4,1/+1*&1*! $,6-0(61/41*!
10(I-2.1*D!:-51/!2/16!3*51';2,1,!5.1/5,D!-5!&16!$,6-0?-4,1*'*4,/1+!&36;2!2X2161!96'I,4,-II(61/41!p3*&!4-0/,!
'3;2!2X2161*!=1,6/154?-4,1*!I_6!&1*!H1*16',-6q!216>-6+163I1*!:/6&o!!
L0!H1+1*4',F!F30!F3>-6!51,6';2,1,1*!@'..51/4(/1.!0/,!U1,F'*4;2.344!p$'0-'q!?-00,!14!/*!&/1410!@'..!'3;2!F3!
$;2:'*?3*+1*!&16!'34!&10!U1,F!+14(1/4,1*!B'4,4(/,F1*D!&'!&16!"*,1/.!&16!>-0!U1,F!+1&1;?,1*!B'4,4(/,F1*!51/!
1/*10!:1/,161*!"*4,/1+!&16D!'3I!&1*!#--?/*41.*!5161/,4!4126!2-21*D!U1,F4,6-0?-4,1*!4/*?,o!</14!.Y44,!4/;2!'3;2!
'3I!&1*!H14'0,>1656'3;2!'34!&10!U1,F!_516,6'+1*D!:/1!&/1!I-.+1*&1!"55/.&3*+!F1/+,o!
!

!"#$%&''()*+1/-!@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+PE%#>M=#&9$$:;Z")A()*&)S!

!



!

! 888!

</1!I-.+1*&1!"55/.&3*+!4,1..,!&1*!(6-F1*,3'.1*!"*,1/.!&16!1/*F1.*1*!$74,10?-0(-*1*,1*!'*!&16!<1;?3*+!&14!
$,6-051&'6I4!&'6o!|</61;,!GT}!51F/12,!4/;2!'3I!&1*!GTW$,6-0D!&16!3*0/,,1.5'6!/*!&'4!$74,10!1/*+14(1/4,!:/6&D!
-2*1!&'44!16!/*!&1*!=',,16/14(1/;216!-&16!&1*!%.1?,6-.74136!F36!['44164,-II(6-&3?,/-*!+1.1/,1,!:/6&o!
!

+
!"#$%&''()*+10-+[)%&9'+")+J&#+!&:A()*+J&$+E%#>MB&J"#G$+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
L*!O1&10!&16!&'6+14,1..,1*!@Y..1!:/6&!&16!+6Xv,1!"*,1/.!&14!$,6-051&'6I4!4-!3*0/,,1.5'6!&36;2!&/1!GTW"*.'+1!
+1&1;?,o! =1/! 4/*?1*&1*! $,6-0(61/41*! 4,1/+,! &'51/! &16! "*,1/.! &16! U1,F4,6-0>164-6+3*+D! 51/! 4,1/+1*&1*!
$,6-0(61/41*! :/6&! &/1416! "*,1/.! F3*1201*&! &36;2! 1/*1*! M/Q! '34! =',,16/14(1/;216D! </141.+1*16',-6! 3*&!
['44164,-II,1;2*-.-+/1!1641,F,o!<16!&36;2!['44164,-II,1;2*-.-+/1!+1&1;?,1!"*,1/.!5.1/5,D!'3v16!/0!@'..1!4,'6?!
1/*561;21*&16!$,6-0(61/41D!/*!&1*!01/4,1*!51,6';2,1,1*!@Y..1*!?-*4,'*,o!!
!
".4!.1,F,1!<'64,1..3*+!&/1416!$1*4/,/>/,Y,4'*'.741!/4,!&/1!%*,:/;?.3*+!&16!$,6-0+14,123*+4?-4,1*!3*&!&14!"*,1/.4!
16*13165'616!%*16+/1!/0!$74,10!>/43'./4/16,o!!
!

+
!"#$%&''()*+11-+K)%Z9:A'()*+J&#+E%#>M*&$%&;()*$A>$%&)+()J+J&$+[)%&9'$+&#)&(&#B"#&#+K)&#*9&++B&9+

E%#>M=#&9$$:;Z")A()*&)!

!
</1! B#A%! 51:1+1*! 4/;2! F:/4;21*! hDgj! 3*&! hDRk! %CNc?[2! pO1! 2X216! &16! $,6-0(61/4D! &14,-! 2X216! &/1!
$,6-0+14,123*+4?-4,1*qo! "3I+63*&! &16! F3*1201*&1*! C*'52Y*+/+?1/,! &14! $74,104! 5.1/51*! &/141! 51/!
4,1/+1*&1*!$,6-0(61/41*!O1&-;2!&'51/!*'21F3!?-*4,'*,o!
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!

! 88"!

<16!"*,1/.!16*13165'616!%*16+/1,6Y+16!5.1/5,!/0!=161/;2!>-*!wl!u!W!ik!uD!0/,!&10!2X;24,1*!"*,1/.!/0!$,',34!b3-o!
<36;2!&'4!%/*41,F1*!1/*14!</141.+1*16',-64!pG6-5.10!0X+./;216!9-661.',/-*1*!-51*!514;26/151*q!4/*?,!&/1416!
"*,1/.!51/!2-21*!$,6-0(61/41*!:/1&16D!5.1/5,!51/!1/*16!:1/,161*!G61/44,1/+163*+!'516!?-*4,'*,o!!
!

D1C1@1<! -JSKY``[JYX[YZKJ09UYYKLYZ[uKVWJ[Q[MNK0
"*'.-+! F36! $1*4/,/>/,Y,4'*'.741! &16! $,6-0(61/41! :36&1*! &/1! "34:/6?3*+1*! >-*! G61/44;2:'*?3*+1*! 51/! &1*!
['44164,-II?-0(-*1*,1*! '3I! &/1! /0! $74,10! 10(I-2.1*1*! 9'('F/,Y,1*! 4/03./16,o! @_6! &/1! =161;2*3*+! &16!
$1*4/,/>/,Y,1*!:36&1*!&'51/!151*I'..4!G61/4162X23*+1*!3*&!W6_;?+Y*+1!>-*!Rl!u!3*&!lh!u!'*+1*-001*o!
<'4!16+/5,!I-.+1*&1!å*&163*+1*!&16!#"G%n!9-4,1*m!
0
9UYYKLYZ[jjY_KNVWKL0ePLY_LnJMQNVWKL0HLKNY0TKN0?@80&(#oXMfi!

!! ôlh!u!! {ö!! lRl!%CNc?+!
!! ôRl!u!! {ö!! kSj!%CNc?+!
!! WRlu!! {ö!! RwS!%CNc?+!
!! Wlh!u!! {ö!! gxl!%CNc?+!

&QKXZL[QcYKPL0ePLY_LnJMQNVWKL0HLKNY0TKN02780&(#oX9fi0
!! ôlh!u!! {ö!! igl!%CNc?[!
!! ôRl!u!! {ö!! xwS!%CNc?[!
!! WRl!u!! {ö!! klj!%CNc?[!
!! Wlh!u!! {ö!! Shl!%CNc?[!

3LKJJYZ[jj]KQQK0ePLY_LnJMQNVWKL0HLKNY0TKN0GD80&(#oX9fi!
!! ôlh!u!! {ö!! goShl!%CNc?[!
!! ôRl!u!! {ö!! gohjj!%CNc?[!
!! WRl!u!! {ö!! wlS!%CNc?[!
!! Wlh!u!! {ö!! kSl!%CNc?[!

!
"3;2!2/16!:36&1!&'4!N1I161*F4F1*'6/-!p9-4,1*0/*/0/163*+!3*,16!$,',34!b3-!G61/41*q!/*!+6_*!&'6+14,1..,m!
!

+
!"#$%&''()*+12-+Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E:;Z")A()*&)+J&#+

V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!

!

<10*';2! 4,1/+,! 0/,! &1*! L*>14,/,/-*4?-4,1*! /*! ['44164,-II,1;2*-.-+/1*! &16! =1&'6I! '*! =',,16/14(1/;216! '.4!
".,16*',/>1!4,'6?!'*o!"*&164!'.4!/0!@'..!4;2:'*?1*&16!$,6-0(61/41!:/6&!1/*!</141.+1*16',-6!&'+1+1*!/*!?1/*10!
&16!@Y..1!*13!/*!&'4!$74,10!/*,1+6/16,o!"3;2!&/1!<1;?3*+!&16!B'4,4(/,F1*!'34!&10!U1,F!5.1/5,!/0!H1+1*4',F!F36!



!

! 88\!

>-6216/+1*!$1*4/,/>/,Y,4'*'.741!:1/,14,+121*&!?-*4,'*,o!L*!&16!I-.+1*&1*!"55/.&3*+!&16!U1,F4,6-051F_+1!:/6&!
&13,./;2D!&'44!&161*!"*,1/.1!51/!1/*10!G61/46_;?+'*+!&16!['44164,-II?-0(-*1*,1*!4,1/+1*!3*&!+.1/;2F1/,/+!51/!
2X2161*! L*>14,/,/-*4?-4,1*!F3*Y;24,! F36_;?+121*D!30!&'**!:/1&16! .1/;2,!'*F34,1/+1*o! L*4+14'0,!?-00,!14!
&'51/!F3!$;2:'*?3*+1*!>-*!0'Q/0'.!goSiS!?[2o!
!
!

+
!"#$%&''()*+13-+@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+Pa)]&$%9%9>)$A>$%&)+

V"$$&#$%>GGA>M=>)&)%&)S!

!
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@'..51/4(/1.! :/6&! I_6! &/1! ['44164,-II(6-&3?,/-*! 0/,! 1/*10! '*+1*-001*1*! ['441651&'6I! >-*! i! B/,16*! (6-!
9/.-+6'00! (6-&3F/16,10! ['44164,-II! 1/*1! ['441601*+1! >-*! 1,:'! ikoxkS! B/,16*! (6-! \'26! 51*X,/+,o! <'4!
1*,4(6/;2,! 1/*10! ,Y+./;21*! T1656'3;2! >-*! Rwh! B/,16*! /0! ?-4,1*0/*/0/161*&1*! $F1*'6/-D! I'..4! &16!
['44164,-II?61/4.'3I!*/;2,!+14;2.-441*!51,6/151*!:16&1*!?'**o!L0!$F1*'6/-!0/,!ghh!u!16*13165'61*!%*16+/1*D!
5'4/161*&!'3I!GTD!=',,16/14(1/;216!3*&!['44164,-II,1;2*-.-+/1D!51.Y3I,!4/;2!&16!OY26./;21!['4416>1656'3;2!'3I!
glgoklR!B/,16!pkgl!B/,16!,Y+./;2qD!:Y261*&!/0!$F1*'6/-!0/,!ghh!u!16*13165'61*!%*16+/1*!-2*1!=',,16/14(1/;216!
OY26./;2!gxgojRj!B/,16!-&16!kxg!B/,16!['4416!(6-!V'+!51*X,/+,!:16&1*o!
<16!H6-v,1/.!&16!9-4,1*! I_6!&/1!1/*F1.*1*!$74,10?-0(-*1*,1*!4-:/1!&16!=1,6/154?-4,1*! p"**3/,Y,1*!%*q! /0!
?-4,1*0/*/0/16,1*! $F1*'6/-! 1*,IY..,! '3I! &/1! GTW"*.'+1! pkx! uqo! </141! :/6&! +1I-.+,! >-*! &1*! (6-+*-4,/F/16,1*!
9-4,1*!I_6!&1*!U1,F4,6-051F3+!pRg!uqD!['44164,-II,1;2*-.-+/1!pgx!uq!3*&!&10!=',,16/14(1/;216!0/,!gl!uo!
!
C0!&/1!3*,164;2/1&./;21*!=1,6/154;2'6'?,16/4,/?'!3*&!@3*?,/-*1*!&16!51/&1*!$(1/;216,1;2*-.-+/1*!p=',,16/1!
3*&!['44164,-IIq!+1*'316!'*'.74/161*!F3!?X**1*D!:16&1*!/0!@-.+1*&1*!&161*!$(1/;2164,Y*&1!p$A#q!_516!1/*!
\'26!&'6+14,1..,o!!
!

!
$!*!</1!"**3/,Y,!516_;?4/;2)+,!4-:-2.!"*I'*+4/*>14))-*1*!'516!'3;2!=1,6/154W!3*&!['6,3*+4?-4,1*!4-:/1!
+1+151*1*I'..4!*-,:1*/+1!%64',F/*>14))-*1*!



!

! 88e!

!
!"#$%&''()*+2/-!N9$("'9$9&#()*+J&$+E%"%&+>G+R;"#*&+PEQRS+J&$+T"%%&#9&$=&9:;&#$+P>B&)S+()J+J&$+

V"$$&#$%>GG$=&9:;&#$+P()%&)S+GI#+J"$+,55+_+K#)&(&#B"#&+EX&)"#9>+P^N`+T"%%&#9&`+V"$$&#$%>GGS+IB&#+&9)+H";#!

+

[Y261*&! &16! =',,16/14(1/;216! p-51*q! 4,'6?1! V'+144;2:'*?3*+1*! p"0(./,3&1*q! 3*&! *'21F3! ,Y+./;2! ,/1I1!
%*,.'&1F34,Y*&1!'3I:1/4,D!/4,!&16!['44164,-II4(1/;216!/0!V'+14>16.'3I!:1*/+16!,/1I!1*,.'&1*D!:1/4,!'516!_516!
&1*! \'2614>16.'3I! 4,'6?1! å*&163*+1*! '3Io! T-6! '..10! /0! MY6F! 3*&! /0! \3*/! :/6&! &'51/! 1/*! 2-216! "*,1/.! '*!
['44164,-II!6_;?>164,6-0,o!L*!51/&1*!G6-I/.1*!.'441*!4/;2!151*I'..4!4,'6?1!N_;?+Y*+1!&16!$,6-0>164-6+3*+!'34!
&1*!$(1/;216*!_516!&1*!\'2614>16.'3I!I14,4,1..1*!pF:1/,1!M'/2Y.I,1!4-:/1!"3+34,c$1(,10516qo!</14!./1+,!'0D!/0!
T16+.1/;2! F30! >-62'*&1*1*! $-.'6(-,1*,/'.D! 61.',/>! */1&6/+1*! T1656'3;2! 3*&! &/1! &'&36;2! 162X2,1! 4-.'61!
</61?,>164,6-03*+o!C0!&/14!F3!>16&13,./;21*D!4/*&!/*!&16!I-.+1*&1*!<'64,1..3*+!1Q10(.'6/4;2!&/1!$,6-0I._441!
I_6! 1/*/+1! V'+1! /0! $1(,10516! >/43'./4/16,o! <16! $,6-0>1656'3;2! p./.'q! ./1+,! &'51/! &13,./;2! 3*,16! &16!
$,6-0+1*16',/-*!'34!&16!$-.'6'*.'+1!p+6_*qo!
!

+
!"#$%&''()*+20-+KL&M='"#9$:;&+N9$("'9$9&#()*+J&$+E%#>MG'($$&$+GI#+&9)9*&+E&=%&MB&#%"*&+GI#+J"$+,55+_+

K#)&(&#B"#&+EX&)"#9>+P^N`+T"%%&#9&`+V"$$&#$%>GGS.

!
!

D1@1@! $KJYN`SNZmZYUJUQcYK0
!

D1@1@17! $ZL[\_LKNY0
a3*Y;24,!:36&1!&16!%/*I.344!>-*!$,6-0(61/44;2:'*?3*+1*!'3I!&/1!$/03.',/-*416+15*/441!3*,1643;2,o!=1/!1/*10!
$,6-0(61/4!>-*!hDSlj!%CNc?[2!I_6!&/1414!@'..51/4(/1.!'3I!V-*+'!16+151*!4/;2!&/1! I-.+1*&1*!å*&163*+1*! /0!
$,6-0(61/4!I_6!&/1!>164;2/1&1*1*!$1*4/,/>/,Y,4IY..1!pRl!u!3*&!lh!u!2X2161!4-:/1!*/1&6/+161!$,6-0(61/41qm!

!!ôlh!u!! {ö!! hDkl!%CNc?[2!
!!ôRl!u!! {ö!! hDRx!%CNc?[2!
!!$,',34!]3-!{!! hDSlj!%CNc?[2!
!!WRl!u!! {ö!! hDRx!%CNc?[2!
!!Wlh!u!! {ö!! hDgj!%CNc?[2!



!

! 8"A!

!
$/03./16,!/0!MT$!I_6!&'4!?-4,1*0/*/0/161*&1!$F1*'6/-!16+151*!4/;2!&/1!/*!&16!I-.+1*&1*!H6'I/?!>/43'./4/16,1*!
%6+15*/441o!<'6+14,1..,!:16&1*! O1:1/.4! &/1! 9'('F/,Y,1*!&16! O1:1/./+1*! $74,10?-0(-*1*,1*o! L*! +6_*! pO1:1/.4!
0/,,/+q!/4,!&'4!N1I161*F4F1*'6/-!3*,16!'?,31..1*!G61/41*!F30!T16+.1/;2!&'6+14,1..,o!!
!

+
!"#$%&''()*+21-!Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
!
L*4+14'0,!4/*&!51/!1/*16!$,6-0(61/41*,:/;?.3*+! /*!51/&1!N/;2,3*+1*!T16Y*&163*+1*! /*!&16!</01*4/-*/163*+!
&14!%*16+/1474,104!I_6!&'4!V'*-'!L*,16*',/-*'.!<',1./*1!N14-6,!F3!16?1**1*o!!!</1!'54-.3,!+6Xv,1*!9'('F/,Y,4W
I.3?,3',/-*1*! 4/*&! &'51/! 51/! &16! GTW! 3*&! =',,16/14(1/;216?-0(-*1*,1! F3! 51-5';2,1*D! :Y261*&! &/1!
a34'001*41,F3*+!&14!['44164,-II474,104!4,'6?!61.',/>!4;2:'*?,o!=1/&1!9'('F/,Y,1*!4,1/+1*!&'51/!0/,!2X2161*!
$,6-0(61/41*!p1.1;,6/;/,7!(6/;14!�!%GqD!:1**!&'4!$74,10!'3,'6?16!:/6&!3*&!&16!U1,F4,6-051F3+!4/*?,o!L*!&/1410!
@'..!?-00,!'3;2!&16!</141.+1*16',-6!p+16/*+161!B'4,4(/,F1*'5&1;?3*+!&36;2!U1,F4,6-0q!F30!%/*4',FD!:/6&!/0!
H1+1*4',F!F30!5/4216!/*4,'../16,1*!H1*16',-6!O1&-;2!&13,./;2!?.1/*16!&/01*4/-*/16,o!!L0!@'..1!F36_;?+121*&16!
$,6-0(61/41! *1201*! >o'o! &/1! /*4,'../16,1*! ['44164,-II?'('F/,Y,1*! 4-:/1! &/1! H6Xv1! &16! GTW"*.'+1! '5D! &16!
&13,./;2! 4,Y6?4,1! %/*4;2*/,,! 16I-.+,! 2/1651/! 51/! 1/*16! `'.5/163*+! &14! '?,31..1*! $,6-0(61/414o! </1! /*4,'../16,1!
=',,16/14(1/;216?'('F/,Y,! +12,! '*'.-+! &'F3! F3*Y;24,! 151*4-! F36_;?D! 4,1/+,! O1&-;2! 51/! Wlh! u! */1&6/+161*!
$,6-0(61/41*! :/1&16D! &'! *3*! *151*! $-.'6W! '3;2! U1,F4,6-0! F:/4;21*4(1/;216,! :/6&D! 30! &/1! +1.1+1*,./;2!
>-6?-001*&1*!$,6-0'34IY..1!_51656_;?1*!F3!?X**1*o!</1!I-.+1*&1!<'64,1..3*+!0';2,!&13,./;2D!:/1!4,'6?!&16!
U1,F4,6-051F3+!/*4+14'0,!>-*!$,6-0(61/44;2:'*?3*+1*!'52Y*+,m!
!



!

! 8"8!

+
!"#$%&''()*+22-!@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+PE%#>M=#&9$$:;Z")A()*&)S!

!
!
</1!I-.+1*&1!"55/.&3*+!4,1..,!&1*!(6-F1*,3'.1*!"*,1/.!&16!1/*F1.*1*!$74,10?-0(-*1*,1*!'*!&16!<1;?3*+!&14!
$,6-051&'6I4!&'6o!|</61;,!GT}!51F/12,!4/;2!'3I!&1*!GTW$,6-0D!&16!&/61?,!/*!&'4!$74,10!1/*+14(1/4,!:/6&D!-2*1!
&'44!16!/*!&1*!=',,16/14(1/;216!-&16!&1*!%.1?,6-.74136!F36!['44164,-II(6-&3?,/-*!+1.1/,1,!:/6&o!
!

+
!"#$%&''()*+23-+[)%&9'+")+J&#+!&:A()*+J&$+E%#>MB&J"#G$+B&9+E%#>M=#&9$$:;Z")A()*&)!

!
!
<16!H6-v,1/.!&14!$,6-0>1656'3;24!/0!V'*-'!L*,16*',/-*'.!<',1./*1!N14-6,!:/6&!/*!'..1*!$F1*'6/1*!&/61?,!_516!&/1!
GTW"*.'+1!+14(1/4,!p,_6?/4qo!\1!*/1&6/+16!&16!$,6-0(61/4D!&14,-!0126!$,6-0!:/6&!'34!&10!U1,F!51F-+1*!p+6_*qo!
<16!"*,1/.!&16!['44164,-II,1;2*-.-+/1!p5.'3q!'*!&16!B'4,&1;?3*+!5.1/5,!'3v16!51/!1/*10!$,6-0(61/4!>-*!Wlh!uD!
/*!&1441*!@'..!41/*!=1&'6I4&1;?3*+451/,6'+!&13,./;2!+16/*+16!/4,D!:1/,14,+121*&!+.1/;2o!!
!
".4!.1,F,1!<'64,1..3*+!&/1416!$1*4/,/>/,Y,4'*'.741!/4,!&/1!%*,:/;?.3*+!&16!$,6-0+14,123*+4?-4,1*!3*&!&14!"*,1/.4!
&14!16*13165'61*!%*16+/1!$74,104!>/43'./4/16,o!!
!



!

! 8""!

+
!"#$%&''()*+24-!K)%Z9:A'()*+J&#+E%#>M*&$%&;()*$A>$%&)+()J+J&$+[)%&9'$+&#)&(&#B"#&#+K)&#*9&+B&9+

E%#>M=#&9$$:;Z")A()*&)!

!
</1!$,6-0+14,123*+4?-4,1*!4;2:'*?1*!F:/4;21*!hDgS!�!hDgx!%CNc?[2!pO1!2X216!&16!$,6-0(61/4D!&14,-!2X216!
&/1!$,6-0+14,123*+4?-4,1*qo!<16!"*,1/.!16*13165'616!%*16+/1*!/0!$74,10!5.1/5,!0/,!jh!u!5/4!ik!u!61.',/>!2-;2o!
<16!2X;24,1!"*,1/.!16*13165'616!%*16+/1*!:/6&!&'51/!/0!$,',34!b3-!1661/;2,o!=1/!4,1/+1*&1*!$,6-0(61/41*!4/*?,!
&/1416! "*,1/.! .1/;2,! &36;2! &/1! L*,1+6',/-*! &14! </141.+1*16',-64! /*! &'4! $74,10D! :Y261*&! 16! 51/! 4/*?1*&1*!
$,6-0(61/41*!&36;2!&1*!>160126,1*!=1F3+!>-*!U1,F4,6-0!1,:'4!4,Y6?16!'5*/00,o!
!

D1@1@1<! -JSKY``[JYX[YZKJ09UYYKLYZ[uKVWJ[Q[MNK0
@_6! &/1! =161;2*3*+! &16! $1*4/,/>/,Y,1*! 51F_+./;2! $;2:'*?3*+1*! /*! &1*! L*>14,/,/-*4?-4,1*! &16!
['44164,-II,1;2*-.-+/1!:36&1*!151*I'..4!G61/4162X23*+1*!3*&!�41*?3*+1*!>-*!Rl!u!3*&!lh!u!'*+1*-001*o!
<'4!16+/5,!I-.+1*&1!å*&163*+1*!&16!#"G%n!9-4,1*m!
9UYYKLYZ[jjY_KNVWKL0ePLY_LnJMQNVWKL0HLKNY0TKN0?@80&(#oXMfi!

!! ôlh!u!! {ö!! lRl!%CNc?+!
!! ôRl!u!! {ö!! kSj!%CNc?+!
!! WRl!u!! {ö!! RwS!%CNc?+!
!! Wlh!u!! {ö!! gxl!%CNc?+!

&QKXZL[QcYKPL0ePLY_LnJMQNVWKL0HLKNY0TKN02780&(#oX9fi0
!! ôlh!u!! {ö!! igl!%CNc?[!
!! ôRl!u!! {ö!! xwS!%CNc?[!
!! WRl!u!! {ö!! klj!%CNc?[!
!! Wlh!u!! {ö!! Shl!%CNc?[!

3LKJJYZ[jj]KQQK0ePLY_LnJMQNVWKL0HLKNY0TKN0GD80&(#oX9fi!
!! ôlh!u!! {ö!! goShl!%CNc?[!
!! ôRl!u!! {ö!! gohjj!%CNc?[!
!! WRl!u!! {ö!! wlS!%CNc?[!
!! Wlh!u!! {ö!! kSl!%CNc?[!

!
"*'.-+! F36! $1*4/,/>/,Y,4'*'.741! &14! $,6-0(61/414! :36&1! &/1! %*,:/;?.3*+! &16! 9'('F/,Y,1*! &16! 1/*F1.*1*!
$74,10?-0(-*1*,1*! 51/! G61/44;2:'*?3*+1*! /*! &1*! L*>14,/,/-*4?-4,1*! &16! ['44164,-II?-0(-*1*,1*!
'3I+1F1/+,o!"3;2!2/16!:36&1!&/1!$/03.',/-*!&14!N1I161*F4F1*'6/-4!p9-4,1*0/*/0/163*+q!0/,!$,',34!b3-!G61/41*!
/*!+6_*!&'6+14,1..,o!
!
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!

! 8"\!

+
!"#$%&''()*+35-+Q=%9M9&#%&+Y"="X9%8%&)+J&#+&9)X&')&)+7&:;)>'>*9&)+B&9+E:;Z")A()*&)+J&#+

V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!

!

M/,!4,1/+1*&1*!9-4,1*!I_6!['44164,-II,1;2*-.-+/1!4/*?,!4-:-2.!&/1!9'('F/,Y,!&16!['44164,-II?-0(-*1*,1*!'.4!
'3;2!&/1!&16!GTW"*.'+1o!<16!=',,16/14(1/;216!2/*+1+1*!:/6&!+6Xv16!&/01*4/-*/16,D!30!&1*!&'&36;2!I12.1*&1*!
$(1/;21651&'6I!F3!&1;?1*o!$/*?1*!&/1!9-4,1*!&16!['44164,-II?-0(-*1*,1*D!4,1/+,!&'+1+1*!&/1!=1&13,3*+!&16!
GTW"*.'+1! 3*&! ['44164,-II?-0(-*1*,1*! 3*&! 14! :/6&! 1/*1! 1*,4(61;21*&! ?.1/*161! =',,16/14(1/;216?'('F/,Y,!
10(I-2.1*o!L*4514-*&161!51/!1/*10!G61/46_;?+'*+!>-*!lh!u!F1/+,!4/;2!1/*!&13,./;216!V61*&!F3!0126!['44164,-IIW!
3*&! :1*/+16! =',,16/14(1/;216o! </1! B'4,4(/,F1! pgjR! ?[(q! :/6&! /*! '..1*! @Y..1*! '34! &10! U1,F! +1&1;?,! 3*&! 1/*!
F34Y,F./;216!</141.+1*16',-6!:/6&!/*!?1/*10!$1*4/5/./,Y,44F1*'6/-!51*X,/+,o!!
[Y261*&! &/1! '34! &10! U1,F! 51F-+1*1! H14'0,01*+1! .1/;2,! '5*/00,D! :1**! &/1! 9-4,1*! I_6!
['44164,-II?-0(-*1*,1*!F36_;?+121*D!4,1/+,!4/1!0/,!1/*16!%62X23*+!&/1416!9-4,1*!3*&!&'4!$74,10!5_v,!'*!
"3,'6?/1!1/*!p4/121!I-.+1*&1!"55/.&3*+qo!

+
!"#$%&''()*+3,-+@&%X$%#>MB&X(*+9)+AV;+GI#+J9&+B&#&:;)&%&)+E&)$9%9]9%8%$G8''&+Pa)]&$%9%9>)$A>$%&)+

V"$$&#$%>GGA>M=>)&)%&)S!

!



!

! 8"9!

!
!
</1!I-.+1*&1!"55/.&3*+!4,1..,!&1*!(6-F1*,3'.1*!"*,1/.!&16!1/*F1.*1*!$74,10?-0(-*1*,1*!'*!&16!<1;?3*+!&14!
$,6-051&'6I4!&'6o!|</61;,!GT}!51F/12,!4/;2!'3I!&1*!GTW$,6-0D!&16!&/61?,!/*!&'4!$74,10!1/*+14(1/4,!:/6&D!-2*1!
&'44!16!/*!&1*!=',,16/14(1/;216!-&16!&1*!%.1?,6-.74136!F36!['44164,-II(6-&3?,/-*!+1.1/,1,!:/6&o!
+

+
!"#$%&''()*+36-+[)%&9'+")+J&#+!&:A()*+J&$+E%#>MB&J"#G$+B&9+E:;Z")A()*&)+J&#+

V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!

!

<16! "*,1/.! &16! GTW</61?,>164,6-03*+! 5.1/5,! &10*';2! :1/,14,+121*&! ?-*4,'*,! 3*&! 14! +/5,! .1&/+./;2! +16/*+1!
$;2:'*?3*+1*!/0!U1,F4,6-0'*,1/.!p2X2161!['44164,-II?-0(-*1*,1*?-4,1*!4,1/+16*D!:/1!-51*!16:Y2*,D!&1*!
U1,F4,6-051F3+qo!$-!5.1/5,!'3;2!&16!H14'0,'*,1/.!&16!$(1/;216,1;2*-.-+/1*!'*!&16!=1&'6I4&1;?3*+!:1/,+121*&!
?-*4,'*,!3*&!14!?-00,!2/16!.1&/+./;2!F3!T16Y*&163*+1*!/*!&16!"6,!&16!/*4,'../16,1*!V1;2*-.-+/1m!L*,3/,/>!4/*?1*!
5F:o!4,1/+1*!&'51/!&/1!"*,1/.1!&16!['44164,-II?-0(-*1*,1*!0/,!1/*16!%62X23*+!5F:o!1/*10!N_;?+'*+! /2616!
9-4,1*o!<'51/! /4,!14! /*,16144'*,! F3!51-5';2,1*D!&'44!&16!"*,1/.!&16!['44164,-II,1;2*-.-+/1D! 41.54,!51/!1/*16!
9-4,1*4,1/+163*+!>-*!lh!uD!*/1!3*,16!&/1!`Y.I,1!&16!+14'0,1*!/*4,'../16,1*!$(1/;216?'('F/,Y,1*!IY..,D!:'4!&/1!
=1&13,3*+!&16!V1;2*-.-+/1!'.4!B'*+F1/,4(1/;216!I_6!&'4!$74,10!3*,164,61/;2,o!
!
"54;2./1v1*&!4/*&!2/16!&/1!%*,:/;?.3*+!&16!$,6-0+14,123*+4?-4,1*!3*&!&14!"*,1/.4!%6*13165'616!&'6+14,1..,m!
!



!

! 8"c!

+
!"#$%&''()*+3.-+K)%Z9:A'()*+J&#+E%#>M*&$%&;()*$A>$%&)+()J+J&$+[)%&9'$+")+&#)&(&#B"#&)+K)&#*9&)+B&9+

E:;Z")A()*&)+J&#+V"$$&#$%>GG9)]&$%9%9>)$A>$%&)!

!

</1!$,6-0+14,123*+4?-4,1*!4;2:'*?1*!*36!+16/*+!F:/4;21*!hDgl!%CNc?[2!3*&!hDgx!%CNc?[2D!51/!2X2161*!
['44164,-II?-0(-*1*,1*?-4,1*D!4,1/+1*!&'51/!&/1!B#A%!.1/;2,o!<16!"*,1/.!'*!16*13165'61*!%*16+/1*!4/*?,!0/,!
4,1/+1*&1*! ['44164,-II?-0(-*1*,1*(61/41*D! '3;2! 2/16! O1&-;2! .1&/+./;2! .1/;2,! 30! 0'Q/0'.! R! u! 51/! &1*!
51,6';2,1,1*!@Y..1*o!
!

D1@12! AU]NZ0
<'4!V'*-'!L*,16*',/-*'.!<',1./*1!N14-6,!:_6&1!>-*!&16!L*4,'..',/-*!1/*16!GTW"*.'+1D!1/*14!=',,16/14(1/;2164!3*&!
*1316! ['44164,-II,1;2*-.-+/1*! F36! %6+Y*F3*+! &14! U1,F4,6-051F3+4! (6-I/,/161*o! <'&36;2! ?X**,1*! &/1!
$,6-0?-4,1*!&16!"*.'+1!.'*+I6/4,/+!30!5/4!F3!wh!u!+141*?,!3*&!1/*!2-216!"*,1/.!'*!16*13165'61*!%*16+/1*!pil!
uq!1661/;2,!:16&1*o!<16!=';?3(W</141.+1*16',-6!:_6&1!61&3*&'*,!:16&1*D!164,!51/!1/*10!$,6-0(61/4'*4,/1+!'5!
Rl!u!:Y61*!+16/*+1!9'('F/,Y,1*!/*!&10!10(I-2.1*1*!>-6+14121*o!=1/&1!ghh!u!16*13165'61!%*16+/1*!$F1*'6/1*!
51/*2'.,1*!&/1!U3,F3*+!>-*!['44164,-II,1;2*-.-+/1*!3*&!>164(61;21*!1/*1!9-4,1*61&3?,/-*!/0!T16+.1/;2!F36!
'?,31..1*! $,6-0>164-6+3*+o! </1! ['44164,-II,1;2*-.-+/1! 4(/1.,! /*! '..1*! $1*4/,/>/,Y,4IY..1*! 1/*1! N-..1D! /261!
N1.1>'*F! 4/*?,! .1&/+./;2! 51/! 1/*10! %/*563;2! &16! $,6-0(61/41! 30! lh! qo! L0! @'..1! F36_;?+121*&16!
V1;2*-.-+/1(61/41!:_6&1!['44164,-II! '.4! (6/0Y616! $74,104(1/;216! +1*3,F,!:16&1*!3*&!'3;2!51/! &13,./;21*!
G61/44,1/+163*+1*!I/1.1!41/*!"*,1/.!'*!&16! /*4,'../16,1*!H14'0,4(1/;216?'('F/,Y,!*/1!3*,16!lh!uD!:Y261*&!&/1!
N1.1>'*F! >-*! =',,16/14(1/;216*! 0/,! 4/*?1*&1*! L*>14,/,/-*4?-4,1*! I_6! ['44164,-IIW?-0(-*1*,1*! 4,'6?!
F36_;?+12,o!
!

U"J! \6+4(('*F4++6*&,6*2,S4E)5,
D1217! $VWQPYYj[QMKLPJMKJ0 UPY0 RKL0 $N\PQU`[J0 PJR0 "JUQcYK0 RKL0 &JKLMNKYcYZK\K0 jnL0 RNK0

_LmYKJ`KLZKJ0AUQQTKNY_NKQKi0
!

!! <'4!)PXPTUZN0*LKUZ0$KU0#KKj0#KY[LZ0eANRYVWNf!:_6&1!>-*!&16!%/*I_263*+!>-*!['44164,-II,1;2*-.-+/1*!
4-:/1! F34Y,F./;21*! GTW! 3*&! =',,16/14(1/;216*! (6-I/,/161*o! <'4! ?-4,1*0/*/0/161*&1! $74,10! '34! GTD!
=',,16/14(1/;216D!['44164,-II,1;2*-.-+/1!3*&!</141.+1*16',-6!41*?,!&/1!$,6-0?-4,1*!&'51/!30!kR!uo!!!

!! </1!?-4,1*1II/F/1*,14,1!BX43*+!I_6!&'4!%UJ[U0%PYNZUQU0!UZKQNJK0#KY[LZ0e$U\[Uf!514,12,!&16F1/,!/*!&16!
L*4,'..',/-*! 1/*16! 1/+1*1*! GTW"*.'+1! 4-:/1! 1/*14! ?.1/*1*! =',,16/14(1/;2164! '.4! %6+Y*F3*+! F30!
U1,F4,6-051F3+!3*&!F30!=';?3(!</141.+1*16',-6o!</1!$,6-0?-4,1*!?X**1*!&'0/,!30!gS!u!+141*?,!
:16&1*o!
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!

! 8"]!

!! @_6! &/1! $,6-0>164-6+3*+! &14! ;[ZP0 3KUVWjL[JZ0 +NQQUY0 #KY[LZY^0 RKL0 5KJZ0 .[\\PJNZc0 /UQQ0 PJR0 RKL0
%NZNXUSKXU0 $VW[[Q0 e.[[XNJYKQJf! /4,! &/1! L*4,'..',/-*! 1/*16! GTW"*.'+1D! 1/*14! =',,16/14(1/;2164! 3*&!
['44164,-II4(1/;216,1;2*-.-+/1! '.4! %6+Y*F3*+! F36! U1,F4,6-0>164-6+3*+! F3! 10(I12.1*o! ! </1!
$,6-0?-4,1*!?X**,1*!4-!.'*+I6/4,/+!30!0126!'.4!&/1!`Y.I,1!plS!uq!I'..1*o!

!! <'4!%UJ[U0-JZKLJUZN[JUQ0!UZKQNJK0#KY[LZ0e%[JMUf!:_6&1!151*I'..4!>-*!&16!L*4,'..',/-*!1/*16!GTW"*.'+1D!
1/*14!=',,16/14(1/;2164!4-:/1!['44164,-II,1;2*-.-+/1!F36!%6+Y*F3*+!&14!U1,F4,6-051F3+4!(6-I/,/161*!
3*&!41/*1!$,6-0?-4,1*!&'&36;2!.'*+I6/4,/+!30!wh!u!41*?1*o!<16!>-62'*&1*1!</141.+1*16',-6!:/6&!/0!
10(I-2.1*1*!%*16+/1474,10!3*&!�0/Q!*/;2,!+1*3,F,o!

D121<! $VWQPYYj[QMKLPJMKJ0jnL0RKJ0&NJYUZ]0S[J09UYYKLYZ[uKVWJ[Q[MNKJ0UPj0RKJ0_U]NlYVWKJ0-JYKQJ0
!

!! ['44164,-II,1;2*-.-+/1!4(/1.,!'.4!4'/4-*'.16!$(1/;216!/0!a34'001*4(/1.!0/,!=',,16/14(1/;216*!'.4!
?36FI6/4,/+16!$(1/;216,1;2*-.-+/1!1/*1!:/;2,/+1!N-..1!I_6!&/1!$,6-0>164-6+3*+!'3I!('F/I/4;21*!L*41.*o!

!! </1!"*:1*&3*+!>-*!['44164,-II,1;2*-.-+/1!/4,!/*!S!>-*!k!3*,1643;2,1*!@Y..1*!:/6,4;2'I,./;2!61*,'51.o!
</1! N1*,'5/./,Y,! &14! %/*4',F14! &16! ['44164,-II474,101! 2Y*+,! &'51/! 2'3(,4Y;2./;2! >-*! &1*! .-?'.1*!
</141.W! -&16! $,6-0(61/41*! 4-:/1! >-*! &16! %*,:/;?.3*+! &16! V1;2*-.-+/1(61/41!
p['44164,-II?-0(-*1*,1*D!=',,16/1*D!GTq!'5o!T-6!'..10!/*!BY*&16*!0/,!2-21*!$,6-0W!5F:o!</141.?-4,1*!
/4,!1/*1!2-21!N1*,'5/./,Y,!>-*!['44164,-II'*:1*&3*+1*!F3!16:'6,1*o!

!! N1/*!'3I!16*13165'61*!%*16+/1,6Y+16*!5'4/161*&1!$74,101!514/,F1*!/*!&16!M12621/,!&16!51,6';2,1,1*!
@'..51/4(/1.1!&'4!G-,1*F/'.D!&/1!9-4,1*!/0!T16+.1/;2!F36!&16F1/,/+1*!$,6-0>164-6+3*+!F3!41*?1*o!</1!
5161;2*1,1*!?-4,1*0/*/0/161*&1*!$74,10?-*I/+36',/-*1*!4121*!F:'6!&/1!U3,F3*+!+16/*+16!M1*+1*!
>-*!</141.W!5F:o!cU1,F4,6-0!>-6D!:16&1*!+6Xv,1*,1/.4!'516!&1**-;2!&36;2!%6*13165'61!>164-6+,!
pöih!uqo!%6*13165'61!%*16+/1,6Y+16!3*&!$(1/;216,1;2*-.-+/1*!4/*&!4-0/,!:1,,51:1654IY2/+o!

! !



!

! 8"a!

I! >-)"),-&#()*$7A5 *'-./4&-%&)0
</1! ('F/J4;21*! L*41.*! 4/*&! &36;2! /261! 4,'6?1! "52Y*+/+?1/,! >-*! ,1361*! 3*&! 30:1.,4;2Y&./;21*! I-44/.1*!
=61**4,-P1*! 4-:/1! &/1! 4,Y*&/+1! =1&6-23*+! &36;2! &1*! 9./0':'*&1.! 514-*&164! 0-)>/16,D! &/1! U3,F3*+!
16*13165'616! %*16+/1b31..1*! 3*&! &/1! &'0/,! /*! a34'001*2'*+! 4,121*&1*! V1;2*-.-+/1*! F3! IX6&16*o! </1!
`16'34I-6&163*+! ./1+,! /*! &16! $/;2163*+! &16! @/*'*F/163*+! I_6! 9./0'4;23,F0'v*'201*! 3*&! I_6! 1/*1! F_+/+1!
C04,1..3*+! &16! T164-6+3*+! '3I! 16*13165'61! %*16+/1*o! U';2I-.+1*&! :/6&! 1/*1! "34:'2.! >-*! /*,16*')-*'.1*!
@/*'*F/163*+4b31..1*!514;26/151*o!!
!
ANJUJ]NKLPJMYOPKQQKJ0PJR0E\KVWUJNY\KJi0
.
•! -JZKLJU`[JUQK05QN\UlJUJ]NKLPJMm![/;2)+1!/*,16*')-*'.1!H1.&+1516!5/1,1*!J*'*F/1..1!C*,164,_,F3*+!I_6!

G6-O1?,1!F36!"*('443*+!'*!&1*!9./0':'*&1.!3*&!&/1!%0/44/-*40/*&163*+o!</141!30I'441*!4-:-2.!+.-5'.1!
@-*&4!'.4!'3;2!4(1F/'./4/16,1!F:/4;21*4,'',./;21!A6+'*/4')-*1*D!&/1!&1*!t516+'*+!F3!*';22'.)+16!%*16+/1!
IX6&16*!3*&!'.4!G.'û-601*!I_6!a34'001*'651/,!3*&![/441*4'34,'34;2!_516!16*13165'61!%*16+/1*!&/1*1*o!

•! -JZKLJU`[JUQK0ANJUJ]NJY`ZP`[JKJm!H.-5'.!'+/161*&1!='*?1*!3*&!%*,:/;?.3*+4-6+'*/4')-*1*!4/*&!F1*,6'.1!
"*.'3I4,1..1*! I_6! 961&/,1! 3*&! ,1;2*/4;21!`/.I1o! $/1! 4(/1.1*! 1/*1!:/;2)+1!N-..1! 51/! &16! @/*'*F/163*+! 3*&!
L0(.101*)163*+!>-*!9./0'4;23,F(6-O1?,1*o!

•! 3NQUZKLUQK0 5[[_KLU`[JKJm! %/*/+1! BY*&16! 1*+'+/161*! 4/;2! '?)>! /*! &16! C*,164,_,F3*+! >-*!
9./0'4;23,F(6-O1?,1*! &36;2! 5/.',16'.1! T161/*5'63*+1*! 3*&! G6-+6'001o!</141! 51/*2'.,1*! -E!J*'*F/1..1!
3*&!,1;2*/4;21!C*,164,_,F3*+!I_6!G6-O1?,1!/*!514)00,1*!N1+/-*1*o!

•! #KMN[JUQK0 BLMUJNYU`[JKJm! N1+/-*'.1! =_*&*/441! 3*&! H101/*4;2'E1*! 5/1,1*! N144-36;1*! 3*&!
C*,164,_,F3*+!I_6!9./0'4;23,F(6-O1?,1!'*o!L261!N-..1!/4,!1*,4;21/&1*&!I_6!&/1!9--6&/*')-*!3*&!C041,F3*+!
61+/-*'.16!M'v*'201*o!

•! HLNSUZK0-JSKYZ[LKJ0PJR0-\_UVZE-JSKYZ[LKJm!G6/>',1!@/601*!3*&!/*&/>/&31..1!L*>14,-61*!F1/+1*!F3*1201*&14!
L*,161441!'*!L*>14))-*1*!/*!*';22'.)+1!G6-O1?,1o!L261!=1/,6Y+1!16:1/,16*!&/1!@/*'*F/163*+40X+./;2?1/,1*!
3*&!3*,164,_,F1*!&/1!</>164/JF/163*+!&16!H1.&b31..1*o!

•! -JZKLJU`[JUQK05QN\U_L[MLU\\Km!T164;2/1&1*1!+.-5'.1!M1;2'*/401*!5/1,1*!@/*'*F/163*+40X+./;2?1/,1*!
I_6!%0/44/-*40/*&163*+4(6-O1?,1o!</141!G6-+6'001!?X**1*!F34Y,F./;21!"*61/F1!I_6!L*/)')>1*!/0!=161/;2!
&14!9./0'4;23,F14!4;2'P1*o!

•! ;NXL[lJUJ]NKLPJMm!@_6!?.1/*161D!.-?'./4/16,1!G6-O1?,1!4/*&!M/?6-J*'*F/163*+4/*4),3,1!:/;2)+1!H1.&+1516o!
$/1!160X+./;21*!.-?'.1*!H101/*4;2'E1*D!1/+1*1!9./0'4;23,F(6-O1?,1!30F341,F1*o!

0
-JQmJRNYVWK0 ANJUJ]NKLPJMm! U')-*'.1! @-*&4! 3*&! =3&+1,4! 1/*/+16! L*41.4,'',1*! /*>14)161*! &/61?,! /*!
9./0'4;23,F(6-O1?,1o! </141! .-?'.1*! M/K1.! 3*,164,_,F1*! &/1! $1.54r/*'*F/163*+! 3*&! C*'52Y*+/+?1/,! >-*!
G6-O1?,1*o!
!

]"#! -.'/+)0D5,?;*,S)*4*E)'/6*&+^6'%%'*,
go! *LKKJ0.QN\UZK0APJR$#+m!<16!H6_*1!9./0'I-*&4!pH#@q!:36&1!Rhgh!'.4!F1*,6'.14!L*4,6301*,!&16!03.).',16'.1*!

9./0'J*'*F/163*+!+1+6_*&1,o!a/1.! /4,!&/1!@X6&163*+!1/*16!10/44/-*4'601*!3*&!*';22'.)+1*!%*,:/;?.3*+!
&36;2!G6-O1?,1!F36!?-2.1*4,-P'601*![/6,4;2'E!3*&!"*('443*+!'*!&1*!9./0':'*&1.o!<16!H#@!'651/,1,!0/,!
&10!(6/>',1*!$1?,-6!F34'001*D!30!F34Y,F./;21!@/*'*F0/K1.!F3!0-5/./4/161*o!N3*&!lh!BY*&16!2'51*!/*!&1*!
@/*'*F/163*+463*&1*!Rhgk!3*&!Rhgi!/*4+14'0,!gi!M/../'6&1*!C$<!1/*+1F'2.,o!<'0/,!:36&1*!RRj!G6-O1?,1!
J*'*F/16,D!&/1!V61/52'34+'41!61&3F/161*!3*&!&/1!"*('443*+!'*!&1*!9./0':'*&1.!3*,164,_,F1*o!<13,4;2.'*&D!
1/*16!&16!`'3(,51/,6'+1*&1*D!4,1..,1!RhRS!5/4!F3!F:1/!M/../'6&1*!%CN!5161/,!

Ro! &JSNL[J\KJZ0AUVNQNZc$#"!4,1316,!3*,164;2/1&./;21!@3*&4D!>-*!&1*1*!5/4216!5161/,4!@/&4;2/D!$'0-'!Z!#--?!
L4.'*&4!(6-J)161*o!

!
$#+!=3*&140/*/4,16/30!I_6!:/6,4;2'E./;21!a34'001*'651/,!3*&!%*,:/;?.3*+D!}H6_*16!9./0'I-*&4!pH#@qD~!
=3*&140/*/4,16/30!I_6!:/6,4;2'E./;21!a34'001*'651/,!3*&!%*,:/;?.3*+D!RhRSD!
2K(4mcc:::o50Fo&1c&1c,2101*c?./0':'*&1.W3*&W1*,:/;?.3*+c?./0'J*'*F/163*+c+631*16W?./0'I-*&4W
kjRgho!
$#"!}H.-5'.!%*>/6-*01*,!@';/./,7D~!H.-5'.!%*>/6-*01*,!@';/./,7D!';;1441&!M'6;2!kD!RhRkD!
2K(4mcc:::o,21+1Io-6+c:2-W:1W'61c-6+'*/F')-*o!



!

! 8";!

So! "YNU0 !KSKQ[_\KJZ0 3UJX0 E0 3QKJRKR0 ANJUJVKo"PYZLUQNU0 .QN\UZK0 ANJUJVK0 HULZJKLYWN_$#!m! <'4! "<=W<@"VW
G6-+6'00!IX6&16,!0/,!5/4!F3!gkh!M/-o!"C<!L*>14))-*1*!/*!?./0'614/4,1*,1!3*&!10/44/-*4'601!BX43*+1*!/*!
('F/J4;21*! L*41.4,'',1*! 3*&! $_&-4,'4/1*o! ".4! 1/+1*4,Y*&/+16! V6132'*&I-*&4D! J*'*F/16,! >-*! 1/*10!
1/*F1.*1*!H1516D!F/1.,!14!&'6'3I!'5D!(6/>',1!$1?,-6/*>14))-*1*!/*!&/141*!N1+/-*1*!F3!514;2.13*/+1*o!

ko! "YNU0!KSKQ[_\KJZ03UJX0E0HUVNlV0#KJKhUTQK0&JKLMc0HL[MLU\\K$##m!<'4!G6-+6'00!3*,164,_,F,!0/,!5/4!F3!
ghh! M/-o! C$<! (6/>',1! $1?,-6/*>14))-*1*! /*! 16*13165'61! %*16+/1(6-O1?,1! /*! ('F/J4;21*!
%*,:/;?.3*+40/,+./1&4.Y*&16*o! <36;2! <'6.121*D! H'6'*)1*! 3*&! "??61&/)>1! :16&1*! `/*&16*/441! I_6!
L*>14))-*1*!_516:3*&1*D!30!*';22'.)+1!%*16+/1b31..1*!/*!&16!N1+/-*!F3!1*,:/;?1.*o!

lo! "PYZLUQNUJ0 -JjLUYZLPVZPLK0 ANJUJVNJM0 AUVNQNZc0 j[L0 ZWK0 HUVNlV0 e"-AAHf$#$m! </1! "L@@G! /4,! 1/*1! L*/)')>1! &16!
'34,6'./4;21*! N1+/163*+! 0/,! 1/*10! =3&+1,! >-*! k! M6&o! "C<! I_6! <'6.121*! 3*&! a34;2_441! I_6!
L*I6'4,63?,36(6-O1?,1! /0! G'F/J?! 3*&! /*! V/0-6WB14,1o! L26! a/1.! /4,! &/1! C*,164,_,F3*+! :141*,./;216!
L*I6'4,63?,3651&_6I*/441!F36!@X6&163*+!>-*!:/6,4;2'E./;216!%*,:/;?.3*+!3*&!$,'5/./,Y,!/*!&16!N1+/-*o!

wo! ;ULXKZ0 !KSKQ[_\KJZ0 AUVNQNZc0 e;!Af$#%m! </1! M<@D! 3*,164,_,F,! >-*! &1*! N1+/163*+1*! "34,6'./1*4! 3*&!
U13411.'*&4! 3*&! /0(.101*)16,! >-*! G'..'&/30! /*! G'6,*164;2'E! 0/,! $:/44;-*,';,D! IX6&16,! *';22'.)+1!
:/6,4;2'E./;21! %*,:/;?.3*+! 3*&! "603,451?Y0(I3*+o! $/1! 4,Y6?,! .-?'.1! MY6?,1! 3*&! >16514416,!
B151*451&/*+3*+1*!&36;2!:/6,4;2'E./;21!%*,:/;?.3*+o!

xo! &PL[_KUJ0 -JSKYZ\KJZ0 3UJX$#&m! </1! %L=! 5/1,1,! @/*'*F/163*+4-()-*1*! :/1! <'6.121*D! %/+1*?'(/,'.! 3*&!
=.1*&1&! @/*'*;1o! $/1! 3*,164,_,F,! ?.1/*1! 3*&! 0/K1.4,Y*&/4;21! C*,16*1201*D! /**->')>1! $,'6,W3(4! 4-:/1!
@-64;23*+4W!3*&!%*,:/;?.3*+4(6-O1?,1!0/K1.4,Y*&/4;216!C*,16*1201*o!</1!<'6.121*!&1;?1*!5/4!F3!lh!u!
&16!H14'0,?-4,1*!1/*14!G6-O1?,4!'5!3*&!160X+./;21*!.'*+I6/4)+1!@/*'*F/163*+1*!>-*!5/4!F3!Sh!\'261*o!

jo! &!A-0 &QKVZLNA-$#'m! ".4! >-*! &16! %C! J*'*F/16,1! =.1*&/*+W@'F/./,Y,D! >16:'.,1,! >-*! &16! %<@L! M'*'+101*,!
#-0('*7D! F/1.,! %.1;,6/@L! &'6'3I! '5D! (6/>',1! L*>14))-*1*! F3! 514;2.13*/+1*! 3*&! &1*! a3+'*+! F3! 4'351616!
%*16+/1!/*!%*,:/;?.3*+4.Y*&16*!F3!>16514416*o!M/,!1/*10!@-?34!'3I!6/4/?-61/;2161!L*>14))-*1*!?-05/*/16,!
%.1;,6/@L! ,1;2*/4;21!C*,164,_,F3*+!3*&!N/4/?-?'(/,'.D!30!L*>14))-*1*! /*!4;2:Y;2161*!T-.?4:/6,4;2'E1*!
3*&!I6'+/.1*!$/,3')-*1*!F3!160X+./;21*o!

io! .";.B0%-!&$$#)m!VL<%$!/4,!1/*!=.1*&1&W@/*'*;1WT12/?1.!0/,!1/*10!9'(/,'.>-.301*!>-*!ghh!M/../-*1*!C$<o!
<16! "*4',F! F/1.,! &'6'3I! '5D! 16*13165'61! %*16+/1(6-O1?,1! /*! &16! G'F/J?61+/-*! F3! IX6&16*o! </1! G.'û-60!
?-05/*/16,! XP1*,./;21! 3*&! (6/>',1! M/K1.D! 30! z1Q/5.1! @/*'*F/163*+40X+./;2?1/,1*! I_6! .-?'.1! %*,:/;?.16!
5161/,F34,1..1*! 3*&! 30! +6-v! '*+1.1+,1! L*>14))-*1*! /*! 16*13165'61! %*16+/1*! F3! 3*,164,_,F1*o! L*!
a34'001*'651/,! 0/,! &16! G';/J;! #-003*/,7! p$G#q! 4,615,! VL<%$! &/1! @X6&163*+! ,1;2*/4;216! 3*&!
%*,:/;?.3*+42/.I1! '*o! <'4! +101/*4'01! a/1.! 514,12,! &'6/*D! 1/*1*! 01*4;21*F1*,6/16,1*! "*4',F! I_6!
*';22'.)+1!%*,:/;?.3*+!F3!>16I-.+1*!3*&!&/1!a/1.1!I_6!16*13165'61!%*16+/1*!/*!&16!N1+/-*!F3!1661/;21*o!</1!
G';/J;!#-003*/,7!p$G#q!2',!1/*!$1?61,'6/',D!&'4!&/1!'&0/*/4,6')>1!3*&!-(16')>1!"651/,!&16!A6+'*/4')-*!
.1/,1,!3*&!?--6&/*/16,o!<'4!$1?61,'6/',!/4,!>16'*,:-6,./;2!I_6!&/1!C041,F3*+!&16!G6-+6'001!3*&!G6-O1?,1!
&16! $G#! 4-:/1! I_6! &/1! C*,164,_,F3*+! &16! M/,+./1&4.Y*&16! 51/! &16! %661/;23*+! /2616! %*,:/;?.3*+4F/1.1! /*!
>164;2/1&1*1*!=161/;21*o!!

gho! #KMN[JUQTnL[0B]KUJNKJ0RKL09KQZJUZPLYVWPZ]PJN[J0e-(.)f$#*m!<'4!LC#U!3*,164,_,F,!/*!a34'001*'651/,!0/,!
&16!H.-5'.! #./0',1! #2'*+1!"../'*;1! pH##"ôq! &16! %36-(Y/4;21*!C*/-*! &/1! X?-474,105'4/16,1!"*('443*+!
p%5"q! &36;2! &/1! C041,F3*+! 1/*14! *')-*'.1*! M116146'30(.'*4! pM$Gq! 3*&! 4,Y6?,! &'4! %*+'+101*,! &16!

!
$#!!"4/'*!<1>1.-(01*,!='*?D!}%4,'5./4201*,!-I!,21!"34,6'./'*!#./0',1!@/*'*;1!G'6,*1642/(D~!\3*1!ShD!RhRgD!
2K(4mcc:::o'&5o-6+c&-;301*,4c14,'5./4201*,W'34,6'./'*W;./0',1WJ*'*;1W('6,*1642/(o!
$##!"4/'*!<1>1.-(01*,!='*?D!}G';/J;!N1*1:'5.1!%*16+7!G6-+6'0D~!RhgiD!N1+/-*'.D!#--?!L4.'*&4D!@/O/D!
M/;6-*14/'D!@1&16',1&!$,',14!-ID!9/6/5')D!U'363D!G'.'3D!G'(3'!U1:!H3/*1'D!M'642'..!L4.'*&4D!$'0-'D!$-.-0-*!
L4.'*&4D!V/0-6WB14,1D!V-*+'D!V3>'.3D!T'*3',3D!2K(4mcc:::o'&5o-6+c(6-O1;,4clRSRiWhhgc0'/*o!
$#$!V21!"34,6'./'*!H->16*01*,D!}V21!"34,6'./'*!L*I6'4,63;,361!@/*'*;/*+!@';/./,7!I-6!,21!G';/J;!p"L@@GqD~!RhRSD!
2K(4mcc:::o'/P(o+->o'3co!
$#%!M'6?1,!<1>1.-(01*,!@';/./,7D!}M'6?1,!<1>1.-(01*,!@';/./,7D~!M'6?1,!<1>1.-(01*,!@';/./,7D!RhRSD!
2K(4mcc0'6?1,&1>1.-(01*r';/./,7o-6+co!
$#&!%36-(1'*!L*>14,01*,!='*?D!}%36-(1'*!L*>14,01*,!='*?D~!RhRSD!2K(4mcc:::o1/5o-6+c1*c/*&1Qo!
$#'!%<@LD!}%<@L!%.1;,6/@LD~!%<@LD!RhRSD!2K(4mcc:::o1&Jo13cI';/./,7c1.1;,6/Jco!
$#)!V21!G';/J;!#-003*/,7D!}#'0;-!G'6,*164!:/,2!,21!G';/J;!#-003*/,7!,-!$3((-6,!$34,'/*'5.1!<1>1.-(01*,!
/*!,21!G';/J;D~!RhRSD!2K(4mcc:::o4(;o/*,c3(&',14c*1:4c01&/'W61.1'41cRhRSchRc;'0;-W('6,*164W:/,2W,21W
(';/J;W;-003*/,7W,-W43((-6,W434,'/*'5.1o!
$#*!=3*&1430:1.,0/*/4,16/304D!}</1![1.,*',364;23,F3*/-*!pLC#UqD~!=3*&140/*/4,16/30!I_6!C0:1.,D!
U',364;23,FD!*3?.1'61!$/;21621/,!3*&!T1656'3;2164;23,FD!';;1441&!<1;10516!gD!RhRSD!
2K(4mcc:::o503>o&1c[$kSwgo!



!

! 8\A!

J! K")?'()*$&7LM&/'()*&)0
</1! "*'.741! &16! >/16! @'..51/4(/1.1! F1/+,! &/1! $,'*&-6,'52Y*+/+?1/,! I_6! &'4! :/6,4;2'E./;21! G-,1*F/'.! >-*!
['44164,-PW! 3*&! =61**4,-PF1..1*,1;2*-.-+/1*! F36! $(1/;2163*+! 3*&! N_;?>164,6-03*+! '3I! &1*! ('F/J4;21*!
L*41.*!'3Io!!
!

•! <'4!)PXPTU`0*LKUZ0$KU0#KKj0#KY[LZ0eANRYVWNf!?X**,1!>-*!&16!%/*I_263*+!&16!['44164,-s1;2*-.-+/1!
4-:/1!>-*!F34Y,F./;21*!GTW!3*&!='K16/14(1/;216*!(6-J)161*o!<'4!?-4,1*-()0/16,1!$74,10!'34!GTD!
='K16/14(1/;216D! ['44164,-s1;2*-.-+/1! 3*&! </141.+1*16',-6! ?X**,1! &/1! $,6-0?-4,1*! 30! kR!u!
41*?1*o!!!

•! </1!?-4,1*1^F/1*,14,1!BX43*+!I_6!&'4!%UJ[U0%PYNZUQU0!UZKQNJK0#KY[LZ0e$U\[Uf!514,12,!&16F1/,!/*!&16!
L*4,'..')-*! 1/*16! 1/+1*1*! GTW"*.'+1! 4-:/1! 1/*14! ?.1/*1*! ='K16/14(1/;2164! '.4! %6+Y*F3*+! F30!
U1,F4,6-051F3+!3*&!F30!=';?3(!</141.+1*16',-6o!</1!$,6-0?-4,1*!?X**,1*!&'0/,!30!gS!u!+141*?,!
:16&1*o!

•! @_6! &/1! $,6-0>164-6+3*+! &14! ;[ZP0 3KUVWjL[JZ0 +NQQUY0 #KY[LZ^0 RKL0 5KJZ0 .[\\PJNZc0 /UQQ0 PJR0 RKL0
%N`XUSKXU0$VW[[Q0e.[[XNJYKQJf0:Y61!&/1!L*4,'..')-*!1/*16!GTW"*.'+1D!1/*14!='K16/14(1/;2164!4-:/1!>-*!
['44164,-s1;2*-.-+/1! '.4! %6+Y*F3*+! F36! U1,F4,6-0>164-6+3*+! 61*,'51.D! &'! &/14! &/1! $,6-0?-4,1*!
.'*+I6/4)+!30!lS!u!41*?1*!?X**,1o!

•! <'4!%UJ[U0-JZKLJU`[JUQ0!UZKQNJK0#KY[LZ0e%[JMUf!?X**,1!151*I'..4!>-*!&16!L*4,'..')-*!1/*16!GTW"*.'+1D!
1/*14! ='K16/14(1/;2164! 4-:/1! >-*! ['44164,-s1;2*-.-+/1! F36! %6+Y*F3*+! &14! U1,F4,6-0>1656'3;24!
(6-J)161*D!&'!&/14!&/1!$,6-0?-4,1*!.'*+I6/4)+!30!wh!u!41*?1*!:_6&1o!<16!</141.+1*16',-6!:_6&1!/0!
10(I-2.1*1*!%*16+/1474,10!3*&!�0/Q!*/;2,!0126!+1*3,F,!:16&1*o!

!
['44164,-PW!3*&!=61**4,-PF1..1*,1;2*-.-+/1!?'**!'3I!('F/J4;21*!L*41.*!'.4!4'/4-*'.16!$(1/;216!/*!T165/*&3*+!
0/,! ='K16/14(1/;216*! I_6! &/1! ?36FI6/4)+1! $,6-0>164-6+3*+! 1/*1! 51&13,1*&1! N-..1! 4(/1.1*o! L*! S! >-*! k!
3*,1643;2,1*!@Y..1*!F1/+,!4/;2!&/1![/6,4;2'E./;2?1/,!&16!['44164,-s1;2*-.-+/1o!</141!2Y*+,!>-6!'..10!>-*!&1*!
$,6-0W! 3*&! </141.?-4,1*! 4-:/1! >-*! &16! %*,:/;?.3*+! &16! V1;2*-.-+/1(61/41! p['44164,-î-0(-*1*,1*D!
='K16/1*D!GTq!'5o!L*!BY*&16*!0/,!2-21*D!>-*!I-44/.1*!]31..1*!'52Y*+/+1*D!%*16+/1?-4,1*!/4,!1/*1!514-*&164!2-21!
N1*,'5/./,Y,!&16!['44164,-s1;2*-.-+/1!F3!16:'6,1*o!
!
ghh!u! %6*13165'61! %*16+/1! $F1*'6/1*! 2'51*! /*! &1*! 01/4,1*! 51,6';2,1,1*! @'..51/4(/1.1*! &'4! G-,1*F/'.D! &/1!
9-4,1*! /0! T16+.1/;2! F36! &16F1/)+1*! $,6-0>164-6+3*+! F3! 41*?1*o! </1! 5161;2*1,1*! ?-4,1*-()0/16,1*!
$74,10?-*J+36')-*1*! :_6&1*! +16/*+1! M1*+1*! '*! </141.W! 5F:o! U1,F4,6-0! 51/*2'.,1*D! 3*&! 2-21! "*,1/.1!
16*13165'616! %*16+/1! 1661/;21*! pih! u! 3*&! 0126qo! %6*13165'61! %*16+/1*! 4-:/1! $(1/;216,1;2*-.-+/1*! 4/*&!
:1K51:1654IY2/+o!
!!!
L*4+14'0,! .Y44,! 4/;2! I14,4,1..1*D! &'44! 14! /*! &1*! 3*,1643;2,1*! @'..51/4(/1.1*! 1/*! 4126! 2-214! G-,1*F/'.! I_6! &/1!
U3,F3*+!>-*!GT!4-:/1D!O1!*';2!"*:1*&3*+4I'..D!>-*!='K16/14(1/;216*!3*&!['44164,-s1;2*-.-+/1!+/5,o!%/*1!
%0(I12.3*+! 514,12,! &'6/*D! G/.-,'*.'+1*! F3! IX6&16*D! 30! &/1! "*:1*&5'6?1/,! F3! (6_I1*! 3*&! &1,'/../16,1!
=1,6/154&',1*! F3! +1*16/161*o! U151*! /2616! :/6,4;2'E./;21*! "K6'?)>/,Y,! /4,! '3;2! &16! C0:1.,*3,F1*! 4-.;216!
16*13165'61*! $74,101! F3! 51,-*1*o! L*4514-*&161! $(1/;216! 4(/1.1*! 1/*1! /0016! :/;2)+161! N-..1D! 30! 1/*1!
?-*)*3/16./;21!$,6-0>164-6+3*+!F3!+1:Y26.1/4,1*!3*&!1/*1*!51&13,1*&1*!#A!W%/*4('63*+4'*,1/.!F3!1661/;21*o!!
!
=1/! &16! @X6&163*+! >-*! G/.-,'*.'+1*! F1/+,! 4/;2! 1/*! 162X2,14! G-,1*F/'.! I_6! G6-O1?,1! /*! @/&4;2/! 3*&! '3I! &1*!
#--?/*41.*o!</14!/4,!>-6!'..10!0/,!&10!(-./)4;21*![/..1*!3*&!&1*!/*I6'4,63?,361..1*!H1+151*21/,1*!>-6!A6,!F3!
51+6_*&1*o!<'6_516!2/*'34!F1/+1*!&/1!3*,1643;2,1*!$F1*'6/1*!I_6!&'4!U3?35')!H61',!$1'!N11I!N14-6,!/*!@/&4;2/!
3*&!&'4!M-,3!=1';2I6-*,!T/..'4!N14-6,!'3I!&1*!#--?/*41.*!>/1.>164(61;21*&1!%6+15*/441D!:1.;21!&'4!G-,1*F/'.!
I_6!1/*1!%/*I_263*+!>-*!+6_*1*!['44164,-s1;2*-.-+/1*!'3I!&/141*!L*41.*!3*,164,61/;21*o!!
!
<'+1+1*!?'**!V-*+'!>-6!&16!<36;2I_263*+!>-*!G/.-,(6-O1?,1*!F3*Y;24,!*-;2!>-0!"3é'3!&'I_6!*-,:1*&/+16!
L*I6'4,63?,361*!(6-J)161*o!<'4!B'*&!2',!'3I+63*&!4,'6?16![1K16161/+*/441!3*&!1/*10!+6-v1*!T3.?'*'34563;2D!
&16! +14'0,1! V1/.1! &14! B'*&14! F164,X6,1D! /001*41! G6-5.101! 41/*1! [/6,4;2'E! 3*&! L*I6'4,63?,36! :/1&16W!
'3IF35'31*o!!
!



!

! 8\"!

F&M&#&),&)0
!

?5%0+!>%&$+-G!viOQ!L.&&$)*!N2(/H.)*!#+*$:w!g/*HT$&!e:!"A"\G!
0I%(JKKBBBG+5%0+(%&$+-G/HDK($/.&2*=K+(nKkSK-2(/H.)*`&+*$G!

?&.%G!vVH)F+!b)$&F=!#H+-D+%:w!"A"8G!0I%(JKKBBBG+&.%G/HDK$)K%&HS$/*(K*H)F+`$)$&F=`&H+-D+%G!
?(2+)!N$7$5H%D$)*!j+)@G!v?(2+)!N$7$5H%D$)*!g.*5HH@!"A"":w!"A""G!

0I%(JKKBBBG+-TGH&FK%.T52/+MH)(K+(2+)`-$7$5H%D$)*`H.*5HH@`"A""G!
xxxG!v?(2+)!N$7$5H%D$)*!g.*5HH@!>$%*$DT$&!"A"\!`!V0$!l+/2k/:w!"A"\G!

0I%(JKKBBBG+-TGH&FK(2*$(K-$Y+.5*Kk5$(K%.T52/+MH)KeA;8"]K%+/2k/`+-H`($%*$DT$&`
"A"\G%-YG!

xxxG!vLHH@!O(5+)-(yJ!#$)$B+T5$!b)$&F=!>$/*H&!l&HS$/*Gw!V$n*:!4H7$DT$&!"8:!"A89G!LHH@!O(5+)-(G!
0I%(JKKBBBG+-TGH&FK%&HS$/*(K9]9c\`AA"KD+2)G!

xxxG!vb/H)HD2/!iH&$/+(*(!YH&!>+DH+Gw!?//$(($-!>$%*$DT$&!8e:!"A"\G!
0I%(JKKBBBG+-TGH&FK/H.)*&2$(K(+DH+K$/H)HD=G!

xxxG!vb/H)HD2/!iH&$/+(*(!YH&!*0$!LHH@!O(5+)-(Gw!V$n*:!>$%*$DT$&!"A:!"A"\G!LHH@!O(5+)-(G!
0I%(JKKBBBG+-TGH&FKB0$&$`B$`BH&@K/HH@`2(5+)-(K$/H)HD=G!

xxxG!vb(*+T52(0D$)*!HY!*0$!?.(*&+52+)!L52D+*$!i2)+)/$!l+&*)$&(02%:w!Q.)$!\A:!"A"8G!
0I%(JKKBBBG+-TGH&FK-H/.D$)*(K$(*+T52(0D$)*`+.(*&+52+)`/52D+*$`k)+)/$`%+&*)$&(02%G!

xxxG!vbn%+)-2)F!P=-&H%HB$&!2)!>+DH+!z!l+&*)$&(02%!#$%H&*!"A"8Gw!?(2+)!N$7$5H%D$)*!j+)@!
f?Njh:!"A"8G!0I%(JKKBBBG+-TGH&FKD.5MD$-2+K%+&*)$&(02%`&$%H&*"A"8K(*H&2$(K$n%+)-2)F`
0=-&H%HB$&`2)`(+DH+KG!

xxxG!v4.@.{+5HY+!4$*BH&@!u%F&+-$!l&HS$/*J!O)7$(*D$)*!i+/252*=!#$%H&*Gw!V$n*:!"A""G!VH)F+G!
0I%(JKKBBBG+-TGH&FK%&HS$/*(K-H/.D$)*(K*H)`9e9cA`A\]`2Y&G!

xxxG!vl+/2k/!#$)$B+T5$!b)$&F=!l&HF&+D:w!"A8eG!#$F2H)+5:!LHH@!O(5+)-(:!i2S2:!_2/&H)$(2+:!
i$-$&+*$-!>*+*$(!HY:![2&2T+M:!4+.&.:!l+5+.:!l+%.+!4$B!R.2)$+:!_+&(0+55!O(5+)-(:!>+DH+:!
>H5HDH)!O(5+)-(:!V2DH&`6$(*$:!VH)F+:!V.7+5.:!X+).+*.G!
0I%(JKKBBBG+-TGH&FK%&HS$/*(Kc"\"e`AA8KD+2)G!

xxxG!v#$)$B+T5$!b)$&F=!>$/*H&!l&HS$/*Gw!V$n*G!?(2+)!N$7$5H%D$)*!j+)@:!"A""G!LHH@!O(5+)-(G!
0I%(JKKBBBG+-TGH&FK%&HS$/*(K9]9c\`AA"KD+2)G!

xxxG!v#$7272)F!LHH@!O(5+)-({!VH.&2(D!O)-.(*&=!z!l+&*)$&(02%!#$%H&*!"A"8Gw!?(2+)!N$7$5H%D$)*!
j+)@!f?Njh:!"A""G!0I%(JKKBBBG+-TGH&FKD.5MD$-2+K%+&*)$&(02%`
&$%H&*"A"8K(*H&2$(K&$7272)F`/HH@`2(5+)-(`*H.&2(D`2)-.(*&=KG!

xxxG!v>+DH+Gw!?//$(($-!>$%*$DT$&!8e:!"A"\G!
0I%(JKKBBBG+-TGH&FK(2*$(K-$Y+.5*Kk5$(K%.T52/+MH)K"aae\K(+D`"A""G%-YG!

xxxG!v>+DH+!RH2)F!#$)$B+T5$Gw!?//$(($-!>$%*$DT$&!8e:!"A"\G!
0I%(JKKBBBG+-TGH&FK)$B(K72-$H(K(+DH+`FH2)F`8AA`&$)$B+T5$G!

xxxG!vVPb!Lgg[!O>6?4N>!>V#g4Rb#!O4Xb>V_b4V!L6O_?Vb!!ig#!>u>V?O4?j6b!R#g1VP:w!"A8cG!
0I%(JKKBBBG+-TGH&FK(2*$(K-$Y+.5*Kk5$(K2)(M*.MH)+5`-H/.D$)*K8ac"e\K/HH`(*&H)F$&`
2)7$(*D$)*`/52D+*$`%(+G%-YG!

xxxG!vVH)F+J!g.*$&!O(5+)-!b)$&F=!bp/2$)/=!l&HS$/*:w!"A8\G!0I%(JKKBBBG+-TGH&FK%&HS$/*(K9]9e"`
AA8KD+2)G!

xxxG!vVH)F+J!#$)$B+T5$!b)$&F=!l&HS$/*:w!"A"\G!0I%(JKKBBBG+-TGH&FK%&HS$/*(K9e9cA`A8"KD+2)G!
?(2+)!N$7$5H%D$)*!j+)@!f?NjhG!vb/H)HD2/!+)-!i2)+)/2+5!?)+5=(2(:w!"A""G!

0I%(JKKBBBG+-TGH&FK(2*$(K-$Y+.5*Kk5$(K52)@$-`-H/.D$)*(KcA88A`AA8`$Y+G%-YG!
xxxG!vVH)F+J!VH)F+di2S2!>.TD+&2)$!L+T5$!l&HS$/*:w!)G-G!

0I%(JKKBBBG+-TGH&FK(2*$(K-$Y+.5*Kk5$(K$7+5.+MH)`-H/.D$)*Ka8A]A8Kk5$(K%7&`A"c]|]G%-YG!
?.(*&+52+)!RH7$&)D$)*!N$%+&*D$)*!HY!iH&$2F)!?m+2&(!+)-!V&+-$G!vLHH@!O(5+)-(!LH.)*&=!j&2$Y:w!"A"\G!

0I%(JKKBBBG-Y+*GFH7G+.KF$HK/HH@`2(5+)-(K/HH@`2(5+)-(`/H.)*&=`T&2$YG!
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