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".1! 0'/71! (8! '7*3/91! './+,1! /:/)9/9*(+! *+;10931+90! :13/+:0! 4(<209! /0010031+90! (8! 9.1!1=)1'91:!
/+:!/'92/7!41924+0>!?9!*0!*3)(49/+9!9(!@+(A!.(A!1881'9*;175!/:/)9/9*(+!@11)0!:1;17()31+9!(+!94/'@!/+:!
/70(!.(A!1B2*9/<75!/:/)9/9*(+!'(090!/+:!<1+18*90!/41!:*094*<291:>!

?9!*0!/+9*'*)/91:!9./9!9.1! " 4 / ' @ * + , !#:/) 9/ 9 * (+ ! /+: !$1/02 4 * + , !%1;1 7()31+ 9 ! C"#$%D!
/))4(/'.E!A*77!1+/<71! ,(;14+31+90! /+:! '7*3/91! 8*+/+'1!)4(;*:140!9(! <19914!/00100! 9.1!
:1;17()31+9/7! *3)/'90! (8! 9.1*4!'7*3/91!/:/)9/9*(+!*+914;1+9*(+0>!".*0!A*77!<1!:(+1!9.4(2,.!
:1;17()*+,!/+:!9109*+,!/!+/9*(+/7!84/31A(4@!A*9.!)(7*'53/@140!/+:!*3)7131+9140>!".1!84/31A(4@F0!
)24)(01!*0!9(!1+0241!9./9!/:/)9/9*(+!*+;10931+90!71/:!9(!'7*3/91!410*7*1+9!:1;17()31+9G!/+:!9.1!,(/7!
*0!9./9!:1;17()31+9!94/H1'9(4*10!/41!3/*+9/*+1:!:10)*91!'7*3/91!'./+,1!1881'90>!".1!1;1+92/7!*3)/'9!
A*77!<1!0941+,9.1+1:!+/9*(+/7!/''(2+9/<*7*95!8(4!/:/)9/9*(+!*+;10931+90>!

I*;1!'/01!'(2+94*10!./;1!<11+!*+*9*/775!'(+0*:141:G!/+:!0'()*+,!092:*10!A141!'/44*1:!(29!9(!011!*8!9.141!
A141!02*9/<71!'*4'2309/+'10!8(4!:1;17()*+,!/+:!9109*+,!/!"#$%!84/31A(4@>!?9! *0! *3)(49/+9!9./9! 9.1!
1;/ 72/9 *;1 ! 84/31A(4@! *0! 91091:!2+:14!/!4/+,1!(8!'*4'2309/+'10!*+!01;14/7!'(2+94*10>!J1)/7G!
-/@*09/+G!K1+5/G!$(L/3<*B21!/+:!M./+/!A141!'.(01+>!!

".1!0'()*+,!)./01!./0!109/<7*0.1:!9.1!'2441+9!0*92/9*(+!*+!1/'.!(8!9.1!'/01!'(2+94*10!*+!91430!(8!9.1!
)(7*'5!'(+91=9G!'7*3/91!'./+,1!)(7*'5!:1;17()31+9G!/:/)9/9*(+!*+914;1+9*(+0!/+:!$NO!84/31A(4@0>!
P/4,1!:*88141+'10!A141!1+'(2+9141:!*+!9.1!+/9*(+/7!'*4'2309/+'10!A*9.!41,/4:!9(!'7*3/91!)(7*'5!
:1;17()31+9!/+:!/:/)9/9*(+!*3)7131+9/9*(+>!".1!091)0!9/@1+!9(A/4:0!3/*+0941/3*+,!'7*3/91!
/:/)9/9*(+!*+9(!)(7*'5!)7/++*+,!/+:!*3)7131+9/9*(+!;/45>!J1)/7!./0!3(;1:!8249.109!*+!91430!(8!
/:/)9/9*(+!)7/++*+,!/+:!9.1!/''42/7!(8!(290*:1!*+;10931+90!*+!'7*3/91!/:/)9/9*(+!/+:!410*7*1+'1>!
M./+/!7/,0!<1.*+:>!K1+5/!/+:!-/@*09/+!/41!8*+:*+,!A/50!9(!/''1714/91!/:/)9/9*(+!)(7*'5!/+:!)7/++*+,>!
$(L/3<*B21!)41)/41:!/!J/9*(+/7!#:/)9/9*(+!-4(,4/331!(8!#'9*(+!*+!6QQRG!<29!*3)7131+9/9*(+!./0!
<11+!:17/51:>!

?9!./0!<11+!109/<7*0.1:!9./9!84/31A(4@0!8(4!3(+*9(4*+,!/+:!1;/72/9*+,!/:/)9/9*(+!/+:!:1;17()31+9!
/'4(00!01'9(40!/+:!*+914;1+9*(+0!/41!+(9!*+!201>!O;1+!9.(2,.! 0(31!(8! 9.1! '(2+94*10!/41! 9/@*+,!(+!
7/4,1S0'/71! /:/)9/9*(+!*+;10931+90G!+(! '4(00S *+914;1+9*(+!1;/72/9*;1! 84/31A(4@0!'2441+975!1=*09>!
".1! 84/31A(4@!<1*+,!:1;17()1:!9.4(2,.!9.1!J/9*(+/7!T7*3/91!T./+,1!#'9*(+!-7/+!)4('100!*+!K1+5/G!
.(A1;14G!*0!</01:!2)(+!9.1!"#$%!84/31A(4@>!

".1!0'()*+,!A(4@!*+:*'/910!9./9! 9.1! "#$%!/))4(/'.! *0! /))4()4*/91! /+:! 4171;/+9!8(4!/77!8*;1!
'(2+94*10G!/+:!9./9!9.141!/41!;145!,((:!())(492+*9*10!9(!:1;17()!1;/72/9*;1!84/31A(4@0!9.4(2,.!9.1!
"#$%!/))4(/'.>!! ?+!1/'.!'/01!9.1!,(;14+31+9!/,1+'*10!/))4(/'.1:!C*1!9.1!'7*3/91!'./+,1!3/+:/91:!
3*+*094*10!/+:!)7/++*+,!/,1+'*10D!A141!8/;(24/<71!9(!<1*+,!)/49!(8!9.1!"#$%!*+*9*/9*;1>!".15!011!9.1!
29*7*95!(8!9.1!/))4(/'.!/+:!1=)41001:!*+914109!*+!1+,/,*+,!*+!09114*+,!9.1!:1;17()31+9!(8!/!"#$%!
84/31A(4@! 8(4! 9.1*4! +/9*(+/7! '(+91=9>!".1!7/4,1!:*88141+'10!*+!+/9*(+/7!'*4'2309/+'10!A*9.!41,/4:0!9(!
'7*3/91!)(7*'5!:1;17()31+9!/+:!/:/)9/9*(+!*+914;1+9*(+0!A*77!0./)1!.(A!1/'.!,(;14+31+9!'(+0*:140!
*9!<109!9(!/))75!9.1!"#$%!/))4(/'.>!

U+!9.1!</0*0!(8!9.1!0'()*+,!092:*10G!9.1!"#$%!*+*9*/9*;1!/))1/40!41/:5!9(!3(;1!*+9(!9.1!+1=9!)./01!(8!
/))4/*0/7!/+:!:10*,+>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!".1!"4/'@*+,!#:/)9/9*(+!/+:!$1/024*+,!%1;17()31+9!C"#$%D!/))4(/'.!(88140!/!V9A*+!94/'@F!84/31A(4@!8(4!201!*+!3/+5!'(+91=90!/+:!/9!3/+5!
0'/710!9(!/00100!/+:!'(3)/41!9.1!1881'9*;1+100!(8!*+914;1+9*(+0!9./9!:*41'975!(4!*+:*41'975!.17)!)()27/9*(+0!/:/)9!9(!'7*3/91!'./+,1>!".1!"#$%!
/))4(/'.!A/0!17/<(4/91:!<5!??O%G!M/4/3/!WT!79:!/+:!#:/)9*85>!&11!.99)XYYAAA>**1:>(4,Y94/'@*+,S/:/)9/9*(+S31/024*+,S:1;17()31+9!
.99)XYY)2<0>**1:>(4,Y01/4'.>).)Z@["#$%\W#]#]84/31A(4@]8(4]/00100*+,]'7*3/91]/:/)9/9*(+]/+:]:1;17()31+9]1881'90NL[]!
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E>E!^/'@,4(2+:!9(!9.1!"#$%!*+*9*/9*;1!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!_!
E>6!"#$%!(<H1'9*;10G!4102790!'./*+!/+:!4*0@0!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!̀ !
E>W!#+!(297*+1!(8!9.1!"#$%!/))4(/'.!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!a!

FJ!M$10!M.2(-#'01N!O.#&!D5$(=!*%-'4'-'01!$(+!P2-,2-1!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!HG!

IJ!E0125-1!.:!-<0!9%.,'()!*%-'4'-'01N!;<$($!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!HF!

LJ!E0125-1!.:!-<0!9%.,'()!*%-'4'-'01N!/.@$6A'B20!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!HQ!

RJ!E0125-1!.:!-<0!9%.,'()!*%-'4'-'01N!D$&'1-$(!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!FF!

SJ!E0125-1!.:!-<0!9%.,'()!*%-'4'-'01N!C0,$5!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!FQ!

QJ!E0125-1!.:!-<0!9%.,'()!*%-'4'-'01N!>0(?$!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!IF!

TJ!/0-$U*($5?1'1!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!IS!
a>E!$/*+0941/3*+,!'7*3/91!'./+,1!*+9(!)(7*'5!)7/++*+,!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!WR!
a>6!#:/)9/9*(+!*+;10931+90!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!Wa!
a>W!$NO!84/31A(4@0!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!Wa!
a>_!".1!())(492+*9*10!8(4!:1;17()*+,!"#$%!*+!1/'.!'/01!'(2+945!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!Wb!

VJ!!M.(%521'.(1!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!LG!
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".*0!41)(49!)4101+90!/!0233/45!(8!9.1!8*;1!0'()*+,!41)(490!)41)/41:!9(A/4:0!9.1!1+:!(8!6QE6>!&'()*+,!
/'9*;*9*10!A141!'/44*1:!(29!*+!M./+/G!$(L/3<*B21G!J1)/7G!-/@*09/+!/+:!K1+5/!9(!/0'149/*+!*+914109!*+!
9.1!"#$%!/))4(/'.6!/+:!9(!011!*8!9.1!+/9*(+/7!'*4'2309/+'10!A141!02*9/<71!8(4!:1;17()*+,!/+:!9109*+,!
/!"#$%!84/31A(4@>!".1!0'()*+,!/'9*;*9*10!7((@1:!/9!9.1!:1;17()31+9!+11:0!/+:!'7*3/91!;27+14/<*7*95!
(8!1/'.!'(2+945G!/+:!A.19.14!'7*3/91!/:/)9/9*(+!A/0!*+'(4)(4/91:!*+9(!9.1!A*:14!:1;17()31+9!)(7*'5!
84/31A(4@>!".15!*:1+9*8*1:!9.1!,(;14+31+9!/,1+'*10!3/+:/91:!9(!/::4100!'7*3/91!'./+,1!*+!,1+14/7!
/+:!/:/)9/9*(+!*+!)/49*'27/4G!/+:!:19143*+1:!A.*'.!3*,.9!<1!)(91+9*/7!)(7*'5!)/49+140>!J(+S
,(;14+31+9/7!'7*3/91!'./+,1!/:/)9/9*(+!/'9(40!A141!/70(!*:1+9*8*1:!/+:!)(91+9*/7!4101/4'.!)/49+140!
0(2,.9>!".1!*+;109*,/9*(+0!7((@1:!*+9(!7/4,1S0'/71!/:/)9/9*(+!*+914;1+9*(+0!/+:!'(+0*:141:!.(A!9.1!
1881'9*;1+100!(8!'7*3/91!/:/)9/9*(+!*0!<1*+,!/001001:>!

!

787);,$<=-2%5:)&2)&>#)/?@A)'5'&',&'(#)
!

?+!7/91!6QEQG!9.1!#:/)9/9*(+!"1/3G!(8!9.1!%I?%!T7*3/91!/+:!O+;*4(+31+9!%1)/4931+9G!'(33*00*(+1:!/!
,4(2)!(8!/:/)9/9*(+!1=)1490!9(!1=)7(41!*:1/0!/<(29!(29'(31!*+:*'/9(40!9./9!'(27:!<1!201:!9(!94/'@!
/:/)9/9*(+!)4(,4100!/9!9.1!3/'4(!71;17>!".1!'./771+,1!A/0!9(!011!*8!9.141!A/0!/!03/77!+23<14!(8!
*+:*'/9(40!9./9!'(27:!<1!/,,41,/91:!/'4(00!/!A*:1!4/+,1!(8!/:/)9/9*(+!*+914;1+9*(+0G!/+:!9./9!'(27:!
*+8(43!.*,.S71;17!:1'*0*(+S3/@*+,!/<(29!9.1!201!(8!/:/)9/9*(+!410(24'10>!"./9!1=14'*01!71:!9(!9.1!
)4(:2'9*(+!(8!/!A(4@*+,!)/)14!(+!9.1!'(+'1)9!(8!"4/'@*+,!#:/)9/9*(+!/+:!$1/024*+,!%1;17()31+9!!
C"#$%D!*+!6QEEW>!I11:</'@!(+!9.*0!A/0!0(2,.9!/'4(00!9.1!/:/)9/9*(+!'(332+*95>!

".1!A(4@*+,!)/)14!)4()(010!/!019!(8!91+!@15!*+:*'/9(4!V:(3/*+0F!9./9!'(27:!0*,+)(09!(;14/77!)4(,4100>!
I*;1!A(27:!<1!/9!9.1!*+09*929*(+/7Y'/)/'*95!71;17G!/+:!8*;1!/9!9.1!71;17!(8!9/+,*<71!*3)7131+9/9*(+!
(29'(310!C011!01'9*(+!E>WD>! !

".1! )4('100! ,1+14/91:! /! +23<14! (8! *3)(49/+9! '(+'720*(+0! 8(4! 9/@*+,! 8(4A/4:!02'.!/+!*+*9*/9*;1X!
• UA+140.*)! <5! @15! 09/@1.(7:140!/+:!<1+18*'*/4*10! *0! 9.1! 3(09! *3)(49/+9! 8/'9(4! *+! 3/@*+,! /+!

1;/72/9*(+!84/31A(4@!()14/9*(+/7!/+:!4171;/+9>!".*0!/))7*10!/0!32'.!9(!1+:!20140!/9!9.1!7('/7!
71;17G!/0!*9!:(10!9(!+/9*(+/7!/,1+'*10!3/@*+,!@15!:1'*0*(+0>!c/9.14!9./+!:1;17()*+,!"#$%!
)4(:2'90!9./9!/41!V(A+1:F!<5!/+!*+914+/9*(+/7!<(:5G!9.1!*+91+9*(+!*0!9./9!"#$%!*0!;*1A1:!/0!/+!
*3)(49/+9!8*409!091)!*+!:1;17()*+,!<10)(@1!+/9*(+/7!84/31A(4@0!9./9!:(+(40!'/+!/70(!A(4@!A*9.>!
".*0!*0!9.1!3/*+!41/0(+!8(4!/:()9*+,!/+!()1+S0(24'1!/))4(/'.!9(!*90!:1;17()31+9>!

• -4(<7130!A*9.!/:/)9/9*(+!$NO!31/+!9./9!9.141!*0!32'.!A(4@!+11:1:!*+!:1;17()*+,!417*/<71!
/+:!4171;/+9!319.(:(7(,*10!8(4!/00100*+,!*3)/'9_>!".1!:1;17()31+9!(8!/!"#$%!/))4(/'.!A*77!
8('20!(+!0)1'*8*'!'./771+,10!02'.!/0!'(2+9148/'92/70G!3(;*+,!</017*+10G!/+:!7*+@*+,!
*3)4(;131+90!*+!/:/)9*;1!'/)/'*95!A*9.!9/+,*<71!(29'(310>!

• ".141! *0!32'.!9(!<1!:(+1! 9(!109/<7*0.!4171;/+9!</017*+10!/+:!:1;1 7() !:/9/S'(771'9*(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!".1!"4/'@*+,!#:/)9/9*(+!/+:!$1/024*+,!%1;17()31+9!C"#$%D!/))4(/'.!A/0!17/<(4/91:!<5!??O%G!M/4/3/!WT!79:!/+:!#:/)9*85>!&11!
.99)XYYAAA>**1:>(4,Y94/'@*+,S/:/)9/9*(+S31/024*+,S:1;17()31+9!G!
.99)XYY)2<0>**1:>(4,Y01/4'.>).)Z@["#$%\W#]#]84/31A(4@]8(4]/00100*+,]'7*3/91]/:/)9/9*(+]/+:]:1;17()31+9]1881'90NL[]!
W!^4((@0G! J>G! #+:140(+G! &>G! #5140G! d>G! ^249(+G! ?>G! /+:! "177/3G! ?>G! 6QEEG! "4/'@*+,! #:/)9/9*(+! /+:! $1/024*+,!%1;17()31+9G!T7*3/91!
T./+,1!e(4@*+,!-/)14!&14*10!J(!EG!!.99)XYY)2<0>**1:>(4,YEQQWE??O%>.937Z'['7*3/91D!
_!&11!#+:140(+G!&>G!6QEEG!#00100*+,!9.1!1881'9*;1+100!(8!/:/)9/9*(+G!??O%!()*+*(+!.99)XYY)2<0>**1:>(4,Y):80YEREQ_??O%>):8!
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0509130! 9./9!'/+!.17)!94/'@!:1;17()31+9/7!(29'(310!(8!/:/)9/9*(+>!%(+(4!*+;10931+9!*0!
A(49.A.*71!*+! 9.*0!/41/G! /+:! *+!A/50! 9./9!<2*7:! 9.1!'/)/'*95!(8!+/9*(+/7! 0509130G! 4/9.14! 9./+!
<5)/00!9.13>!I249.14!0'()*+,!A(4@!*0!41B2*41:!<18(41!3/H(4!:/9/!'(771'9*(+!188(490!,19!
2+:14A/5>!

• #0!A*9.!/+5!'(3)71=!$NO!050913G!:*88141+9!*+:*'/9(40!A*77!<1!+11:1:!8(4!:*88141+9!)24)(010>!J(!
0*+,71!019!A*77!'/)9241!1;1459.*+,!/:1B2/9175>!".1!:(3/*+0!)4()(01:!*+!9.1!A(4@*+,!)/)14!A*77!<1!
.17)827!*+!84/3*+,!4102790>!".15!A*77G!.(A1;14G!<1!'(3)7131+9/45!9(!:19/*71:!)4(H1'9S71;17!
1;/72/9*(+G!/+:!9(!/9913)90!9(!/,,41,/91!0)1'*8*'!4102790!8(4!/00100*+,!;/721!8(4!3(+15!/+:! 8( 4 !
'(332+*'/9*(+!)24)(010>! ".1!"#$%!/))4(/'.! 011@0! 9(! /'.*1;1! '(+91=9! 0)1'*8*'G! /+:!
9.1418(41! 4171;/+9G!*+:*'/9(40!A.*'.!/41!/70(!'(3)/4/<71! /'4(00! '/010>!".*0!A*77! 1+/<71! 71/4+*+,!
/+:!*3)4(;1:!/:/)9/9*(+!*+;10931+9!3/+/,131+9>!

!

78B)/?@A)20C#$&'(#6D)-#6%1&6)$>,'5),5:)-'6<6)

".1!(;14/77!:10*41:!(29'(31!(8!9.1!"#$%!/))4(/'.!*0!9./9!,(;14+31+90!/+:!'7*3/91!8*+/+'1!)4(;*:140!
/41!<19914!/<71!9(!/00100!9.1!:1;17()31+9/7!*3)/'90!(8!9.1*4!'7*3/91!/:/)9/9*(+!)4(,4/3310>!".*0!A*77!
<1!:(+1!9.4(2,.!:1;17()*+,!/+:!9109*+,!/+!1;/72/9*;1!84/31A(4@!9./9!A*77!<1!201827!8(4!)(7*'53/@140!
/+:!*3)7131+9140!/9!9.1!+/9*(+/7!71;17>!!".1!,(/7!*0!9./9!:1;17()31+9!94/H1'9(4*10!/41!3/*+9/*+1:!
:10)*91!'7*3/91!'./+,1!1881'90>!".1!1;1+92/7!*3)/'9!A*77!<1!0941+,9.1+1:!+/9*(+/7!/''(2+9/<*7*95!8(4!
/:/)9/9*(+!*+;10931+90>!

".1!4102790!'./*+!8(4!9.1!"#$%!/))4(/'.!*0!019!(29!*+!9.1!:*/,4/3!<17(A>!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! f!

W')2#0!HN!E0125-1!M<$'(!:.#!-<0!"*/3!$,,#.$%<!

!

!

C.-0!.(!X'(&!H!

".1!0171'9*(+!(8!9.1!8*409!'720914!(8!'(2+94*10!/+:Y(4!/:/)9/9*(+!*+;10931+90!A.141!/!"#$%!
84/31A(4@!'(27:!<1!9/*7(41:!9(!0)1'*8*'!+11:0!A/0!:*0'2001:!A*9.!9.1!%I?%!#:/)9/9*(+!"1/3>!&171'9*(+!
'4*914*/!*+'72:1:X!'/010!/9!9.1!*+*9*/9*(+!(8!9.1!/:/)9/9*(+!*+;10931+9!'5'71g!'/010!9./9!41)4101+9!%I?%F0!
(A+!/:/)9/9*(+!*+;10931+9!)(498(7*(g!/+:!'/010!41)4101+9/9*;1!(8!*+;10931+9!<5!3279*S7/914/7!
(4,/+*0/9*(+0!C'./++17*+,!%I?%!410(24'10D>!

?9!A/0!*3)(49/+9!9./9!01;14/7!'/010!'(2+94*10!A141!*+;(7;1:!0(!9./9!9.1!84/31A(4@!'(27:!<1!91091:!
2+:14!/!4/+,1!(8!'*4'2309/+'10>!P*+@!E!'/+!<1!3(+*9(41:!/+:!/001001:!*+!91430!(8!.(A!A177!9.1!'4*914*/!
8(4!'.((0*+,!'/01!*+914;1+9*(+0!/41!8(77(A1:!/+:!9.1!:*;140*95!(8!'/010!*+!9.1!*+*9*/7!'720914>!".1!
*+;(7;131+9!/+:!01+01!(8!(A+140.*)!<5!+/9*(+/7!,(;14+31+90!/+:!:1;17()31+9!)/49+140!*0!/70(!/+!
*3)(49/+9!*+:*'/9(4>!

!

C.-0!.(!X'(&!F!!

U+'1!9.1!"#$%!84/31A(4@!./0!<11+!/))7*1:!*+!9.1!8*409!'720914!(8!'/010!/+:!/!<10)(@1!1;/72/9*(+!
84/31A(4@!:1;17()1:!8(4!1/'.G!9.1!+1=9!7*+@!*+!9.1!'./*+!*0!9.1!2)9/@1!<5!+/9*(+/7! /,1+'*10! /+:!
'7*3/91! /:/)9/9*(+! 82+:*+,! )4(,4/3310>! ".*0! '/+! <1! /001001:! *+!91430!(8!9.1!$NO!84/31A(4@0!
9./9!+/9*(+/7!,(;14+31+90!)29!*+!)7/'1!8(4!/00100*+,!9.1!1881'9*;1+100!(8!/:/)9/9*(+!*+;10931+90G!/+:!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! R!

9.1!A/5!9./9!/:/)9/9*(+S82+:*+,!<(:*10!*+'(4)(4/91!17131+90!(8!9.1!"#$%!84/31A(4@!*+9(!9.1*4!$NO!
0509130>!

OB2/775!*3)(49/+9!*0!9.1!A/5!9./9!/:/)9/9*(+!/0010031+9!*+8(43/9*(+!*0!/,,41,/91:!/'4(00!'/010!/+:!
9.1+!201:!<5!,(;14+31+90!/+:!/,1+'*10!9(!'(3)/41!/+:!'(+94/09!1=*09*+,!/:/)9/9*(+!*+*9*/9*;10G!/+:!9(!
)7/+!829241!(+10>!

".1!201!(8!9.1!*+8(43/9*(+!,1+14/91:!9.4(2,.!20*+,!1/'.!(8!9.1!"#$%!84/31A(4@0!'/+!<1!3(+*9(41:!
<5!'(3)/4*+,!9.1!4102790!(8!9.1!/:/)9/9*(+!/0010031+90!A*9.!9.1!A/50!1=*09*+,!*+;10931+90!/+:!
)4(,4/3310!/41!/:H2091:!9(!)148(43!<19914!/+:!9.1!A/50!+1A!*+*9*/9*;10!/41!:10*,+1:>!

!

C.-0!.(!X'(&!I!

".1!A/50!9./9!:1;17()*+,!'(2+94*10! 94/'@!'7*3/91!/:/)9/9*(+! *+;10931+90!/+:!31/0241!417/91:!
:1;17()31+9!(29'(310!*0!*3)(49/+9>!".1!3/*+!201!(8!9.1!$NO!*+8(43/9*(+!0.(27:!<1!9(!*3)4(;1!9.1!
1881'9*;1+100!(8!/:/)9/9*(+!*+;10931+90!*+!02))(49*+,!'7*3/91!410*7*1+9!:1;17()31+9>!".*0!31/+0!9./9!
7*+@!W!*0!A.141!9.1!'/)/'*95!9(!/00100!/:/)9/9*(+!*0!'(+;1491:!*+9(!9.1!29*7*0/9*(+!(8!9.1!410279*+,!
@+(A71:,1!/+:!*+8(43/9*(+!9(!0./)1!/:/)9/9*(+!/+:!(9.14!:1;17()31+9!)(7*'*10>!

".1!1+:)(*+9! *0!9.1!A/5!9./9!/:/)9/9*(+!*+;10931+90!:17*;14!'7*3/91!410*7*1+9!:1;17()31+9>! ?9! *0!
/+9*'*)/91:! 9./9! /:/)9/9*(+! *+;10931+90!3/:1!A*9.! 9.1! @+(A71:,1! ,1+14/91:!<5! /))75*+,! 9.1!
"#$%!!/))4(/'.!A*77!! <1!! 3(41!! 1881'9*;1!! *+!! 91430!! (8!! '(+94*<29*+,!! 9(!! '7*3/91!! 410*7*1+9!
:1;17()31+9!! (8!! 9.1!! <1+18*'*/45!! )()27/9*(+0>!?9!*0!/70(!/+9*'*)/91:!9./9!9.101!*+;10931+90! /41!!
<19914!3(+*9(41:!/+:!1;/72/91:G!/+:!9./9!/0010031+90!'/+!<1!'(3)/41:!/+:!/70(!/,,41,/91:!9(!.*,.14!
71;170>!

".1!:1;17()31+9!(8! /! 84/31A(4@!9(!<1!201:! /'4(00! :*88141+9! '(2+94*10! '(27:! *+8721+'1! 9.1!A/50!
9./9!'7*3/91!8*+/+'1!:17*;145!8(4!/:/)9/9*(+!*0!:*0'2001:!A*9.*+!9.1!'7*3/91!'./+,1!+1,(9*/9*(+0!
)4('100>! ".*0! '/+! <1! 3(+*9(41:! *+! 91430! (8! 09/9131+90! 9(! 9.1! hJITTT! /+:! 9.1!:10*,+!/0)1'90!(8!
31'./+*030!)4()(01:!<5!9.1!T(+8141+'1!(8!-/49*10>!

!

C.-0!.(!E'1&1!

#!+23<14!(8!4*0@0!A141!*:1+9*8*1:G!/+:!*+'72:1!9.1!8(77(A*+,X!

• #00100*+,!9.1!1881'9*;1+100!(8!/:/)9/9*(+!*+;10931+90!*0!84/2,.9!A*9.!'(+'1)92/7G!9.1(419*'/7!
/+:!319.(:(7(,*'/7!'(3)71=*9*10`>!".20!:1;17()*+,!/!01+01!(8!(A+140.*)!<5!@15!09/@1.(7:140!
'(27:!<1!)4(<713/9*'>!

• $(+*9(4*+,!/+:! 1;/72/9*(+! *0!(891+! 011+!/0! /! '4*9*'/7! )4('100!/+:!'/+!410279!*+!/!:181+0*;1!
410)(+01>!?+!'(+94/09G!*9!*0!/+9*'*)/91:!9./9!09/@1.(7:140!9/@1!/!71/4+*+,!/))4(/'.!9(!13)7(5*+,!
9.1!"#$%!84/31A(4@!/+:!:1;17()!/+!/))41'*/9*(+!8(4!:*/7(,21>!

• ".141!*0!9.1!4*0@!9./9!0(31!(8!9.1!01'(+:/45!:/9/!201:!3/5!<1!*+/''24/91!(4!*+'(3)7191>!
i(A1;14G!9.*0!4*0@!*0!(29A1*,.1:!<5!9.1!'(09!(8!,1+14/9*+,!)4*3/45!:/9/G!/+:!B2/7*95!/0024/+'1!
319.(:0!A*77!<1!201:!9(!'.1'@!:/9/!;14/'*95>!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!&11!1=)7/+/9*(+!*+!^((@0G! J>G! #+:140(+G! &>G! #5140G! d>G! ^249(+G! ?>G! /+:! "177/3G! ?>G! 6QEEG! "4/'@*+,! /:/)9/9*(+! /+:! 31/024*+,!
:1;17()31+9G!!.99)XYY)2<0>**1:>(4,YEQQWE??O%>.937Z'['7*3/91D!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! a!

78E)?5)2%&1'5#)23)&>#)/?@A),FF-2,$>))

".1!8(77(A*+,!*0!/+!1=94/'9!84(3!9.1!"#$%!T(+'1)90!A(4@*+,!)/)14!C^4((@0!19!/7>!6QEEDf>!!

#:/)9/9*(+!*+*9*/9*;10!3/5!<1!)7/'1:!*+9(!9.411!<4(/:!!'/91,(4*10X!!/::4100*+,!!9.1!!1=*09*+,!
V/:/)9/9*(+!:18*'*9Fg!3/+/,*+,!*+'4131+9/7!'./+,10!*+!'7*3/91S417/91:!4*0@0g!/+:!)4(/'9*;175!/::4100*+,!
9.1!3(41!)4(8(2+:!7(+,14S9143!3/+*8109/9*(+0!/+:!*3)/'90!(8!'7*3/91!'./+,1!<5!94/+08(43*+,!(4!
41)7/'*+,!1=*09*+,!0509130!/+:!)4/'9*'10>!$(09!'7*3/91!'./+,1!410)(+01!1;/72/9*(+!84/31A(4@0!
1001+9*/775!/00231!9./9!/:/)9/9*(+!'/+!/+:!A*77! V+1294/7*01F!9.1!*3)/'90!(8!'7*3/91!'./+,1G!1+/<7*+,!
:1;17()31+9!9(!3119!9/4,190!9./9!A141!(4*,*+/775!019!A*9.(29!/+5!418141+'1!9(!9.1!)(91+9*/7!*3)/'90!(8!
'7*3/91!'./+,1!j!*+!(9.14!A(4:0G!9/4,190!019!2+:14!/0023)9*(+0!(8!/!09/9*(+/45!'7*3/91>!&2'.!
84/31A(4@0!2+:14109*3/91!9.1!)(91+9*/7!+11:!8(4!94/+08(43/9*;1!'./+,1>!

T2441+9!/:/)9/9*(+!)(7*'5!/+:!)4/'9*'1!/41!(891+!0.(490*,.91:>!".15!7/4,175!8('20!(+!*3)4(;*+,!9.1!
/<*7*95!9(!'()1!A*9.!'2441+9!'7*3/91!;/4*/<*7*95G!/+:!(+!V'7*3/91!)4((8*+,F!:1;17()31+9!*+;10931+90!9(!
/::4100!*+'4131+9/7!'./+,10!*+!1=*09*+,!'7*3/91S417/91:!4*0@0G!*+!9.1!+1/4!9143>!".1!+11:!8(4!
94/+08(43/9*(+/7!'./+,1!*0!:13(+094/91:!*+!9.1!0'*1+9*8*'!7*914/9241!<29!*0!(+75!4181441:!9(!4.19(4*'/775!
*+!'7*3/91!'./+,1!)4(,4/3310!9./9!0942,,71!9(!0.*89!84(3!<20*+100S/0S202/7!094/91,*10>!

T7*3/91! './+,1! *0! './+,*+,! 9.1! '(+91=90! *+! A.*'.! :1;17()31+9! 9/@10! )7/'1! <5! './+,*+,! 9.1!
+/9241!/+:!*+91+0*95!(8!'7*3/91S417/91:!4*0@0G!/+:!9.4(2,.!9.1!*3)/'90!(8!1;(7;*+,!'7*3/91S417/91:!4*0@0!
(+!)1()71F0!;27+14/<*7*95>!T2441+9!:1;17()31+9!*+914;1+9*(+0!9./9!8/*7!9(!/::4100!'7*3/91!'./+,1G!/+:!
'2441+9!'7*3/91!'./+,1!*+914;1+9*(+0!9./9!8/*7!9(!/))41'*/91!A.141!<20*+100S/0S202/7!'/++(9!<1!
01'241:!9.4(2,.!*+'4131+9/7!/:/)9/9*(+G!/41!7*@175!9(!410279!*+!2+*+91+:1:!'(+01B21+'10!*+'72:*+,!
V3/7/:/)9/9*(+F>!%1;17()*+,!'(2+94*10!A*77!+11:!9(!94/'@!9.101!'(+01B21+'10!/+:!'(+0*:14!.(A!
)(7*'*10!/+:!014;*'1!:17*;145!/'9!9(!02))(49!(4!2+:143*+1!/:/)9*;1!'/)/'*95!/9!:*88141+9!71;170>!

P(+,14S0*,.91:!/+:!3(41!'(+91=9S0)1'*8*'!/))4(/'.10!9./9!/::4100!'./+,*+,!4*0@!'(+91=90!/+:!9./9!
/77(A!8(4!871=*<71!410)(+010!9(!2+'149/*+!'./+,10!*+!'7*3/91!/+:!2+*+91+:1:!'(+01B21+'10!(8!
:1;17()31+9!*+914;1+9*(+0!/41!+11:1:!8(4!)7/++*+,G!*3)7131+9*+,!/+:!/00100*+,!/:/)9/9*(+!9(!
'7*3/91!'./+,1>!

#+! V()1+!0(24'1FG! 4/9.14! 9./+!/!)4()4*19/45G!/))4(/'.!9(! 9.1!:1;17()31+9!(8!/! 84/31A(4@! 8(4!
/:/)9/9*(+!1;/72/9*(+!*0!)4()(01:!.141>!".1!)24)(01!*0!9(!'(S)4(:2'1!/+:!)4(3(91!/+!/))4(/'.!9./9!
A*77!1+/<71!/!;/4*195!(8!/'9(40G!*+'72:*+,!:1;17()*+,!'(2+945!,(;14+31+90!/+:!(9.14!<(:*10!A*9.*+!
:1;17()*+,!'(2+94*10G!9(!8(4327/91G!*3)7131+9!/+:!1;/72/91!'7*3/91!'./+,1!)(7*'*10!/+:!/'9*(+0>!

e1!)4()(01!/+!/))4(/'.!9(!9.1!1;/72/9*(+!(8!/:/)9/9*(+!V02''100F!9./9!'(3<*+10!/0010031+9!(8!.(A!
A177!'7*3/91!4*0@0!9(!:1;17()31+9!/41!3/+/,1:!<5!*+09*929*(+0!CV2)0941/3F!*+:*'/9(40DG!A*9.!
/0010031+9!(8!.(A!02''100827!/:/)9/9*(+!*+914;1+9*(+0!/41!*+!41:2'*+,!;27+14/<*7*95!/+:!@11)*+,!
:1;17()31+9!V(+!94/'@F!*+!9.1!8/'1!(8!'./+,*+,!'7*3/91!4*0@0!CV:(A+0941/3F!*+:*'/9(40D>!".1!/*3!.141!*0!
9(!)4(;*:1!/!84/31A(4@!9./9!:18*+10!*+:*'/9(4!'/91,(4*10!(4!V:(3/*+0F!9./9!'/+!<1!9/*7(41:!9(!0)1'*8*'!
'(+91=90G!4/9.14!9./+!/!V9((7@*9F!8(4!3(+*9(4*+,!/+:!1;/72/9*(+!9./9!)410'4*<10!)/49*'27/4!*+:*'/9(40>!

".*0! /))4(/'.! '(3<*+10! '/)/'*95S417/91:! *+:*'/9(40!A*9.! *+:*'/9(40! (8! ;27+14/<*7*95! /+:! 9.1!
/0010031+9!(8!:1;17()31+9!(29'(310!2+:14!'7*3/91!'./+,1>!!".1!/))4(/'.!/70(!/::410010!*00210!(8!
3(4/7!./L/4:!/+:!*+8(43/9*(+!/05331945>!^5!7((@*+,!/9!.(A!'7*3/91!4*0@!*0!3/+/,1:!<5!/29.(4*9*10!
/+:!7*+@*+,!9.*0!A*9.!9.1!;27+14/<*7*95!(8!/+:!:1;17()31+9!(29'(310!1=)14*1+'1:!<5!9.1! '7*3/91!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!^4((@0G! J>G! #+:140(+G! &>G! #5140G! d>G! ^249(+G! ?>G! /+:! "177/3G! ?>G! 6QEEG! "4/'@*+,! #:/)9/9*(+! /+:! $1/024*+,!%1;17()31+9G!T7*3/91!
T./+,1!e(4@*+,!-/)14!&14*10!J(!EG!!.99)XYY)2<0>**1:>(4,YEQQWE??O%>.937Z'['7*3/91D!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! b!

;27+14/<71!)((4G! 9.1! 84/31A(4@! 0.(A0!A.19.14!/+:!.(A!9.1!/:/)9/9*(+!+11:0!(8!3/4,*+/7*01:!
,4(2)0!/41!/::41001:G!/+:!A./9!0/81,2/4:0!/41!*+!)7/'1!9(!)41;1+9!3/7/:/)9/9*(+>!

".1!8(77(A*+,!:(3/*+0!8(4!*+:*'/9(40!/41!)4()(01:!9(!1;/72/91!9.1!1=91+9!9(!A.*'.!'7*3/91!4*0@!
3/+/,131+9!*0!*+91,4/91:!*+9(!:1;17()31+9!)4('10010G!/'9*(+0!/+:!*+09*929*(+0X!
• ".1! 201!(8!'7*3/91!/+:!$NO!*+8(43/9*(+!*+!)(7*'5!/+:!)4(,4/331!:10*,+>!
• i(A!A177!+/9*(+/7!0509130!'(+:2'9!'7*3/91!4*0@!3/+/,131+9!82+'9*(+0>!
• -4()(49*(+!(8!:1;17()31+9!*+*9*/9*;10!9./9!/41!'7*3/91S)4((81:>!
• $1'./+*030!8(4!9/4,19*+,!9.1!'7*3/91!;27+14/<71!)((4>!
• ?+09*929*(+/7!84/31A(4@0!(8!41,27/9(45!/+:!71,*07/9*;1!02))(49!(8!/:/)9/9*(+>!
• ".1!1881'9*;1+100!(8!3/'4(S1'(+(3*'!3/+/,131+9!8(4!'7*3/91!410*7*1+'1>!

&2,,109*(+0!8(4!31/02410!(8!9.1!:1;17()31+9/7!*3)/'90!(8!/:/)9/9*(+!*+'72:1X!

• J23<140!(8!<1+18*'*/4*10!(8!'7*3/91!'./+,1!/:/)9/9*(+!*+914;1+9*(+0!C1*9.14!/<0(7291!(4!*+!91430!
(8!)4()(49*(+!(8!+/9*(+/7!(4!(9.14!)()27/9*(+D>!

• T(;14/,1!(8!'7*3/91!'./+,1!/:/)9/9*(+!*+914;1+9*(+0>!
• J23<140!(8!)1()71!1=)14*1+'*+,!41:2'9*(+0!*+!;27+14/<*7*95G!41)4101+91:!<5!3(;131+9!84(3!

3(41!;27+14/<71!9(!7100!;27+14/<71!'/91,(45Y0'(41!*+!@15!*+:*'/9(40!9./9!/41!:18*+1:!*+!)/49*'27/4!
'(+91=90>!

• k/721!(8!/00190!/+:!1'(+(3*'!/'9*;*9*10!)4(91'91:!(4!3/:1!7100!;27+14/<71!/0!/!410279!(8!
/:/)9/9*(+!*+914;1+9*(+0>!

• ^1+18*9Y'(09!4/9*(0!(8!/:/)9/9*(+!()9*(+0!*:1+9*8*1:Y*3)7131+91:>!
!

#!+23<14!(8!*00210!./;1!<11+!*:1+9*8*1:!8(4!8249.14!/991+9*(+>!".101!/41X!

• ".1!*+:*'/9(40!)4()(01:!/<(;1!/41!+(9!*+91+:1:!9(!02<09*9291!*+:*'/9(40!/+:!)4('10010!/9!9.1!
'(2+945!(4!)4(H1'9!71;17G!A.*'.!/41!9/*7(41:!9(!7('/7!'(+91=90>!J(4!/41!9.15!*+91+:1:!9(!<1!
'(3)41.1+0*;1>!".15!/41!:10*,+1:!02'.!9./9!9.15!'/+!V0A11)F!1=*09*+,!84/31A(4@0!/+:!
/))4(/'.10!*+!(4:14!9(!)4101+9!/+!/,,41,/91!)*'9241!(8!(;14/77!)4(,4100>!!

• ".1! 1=91+9! 9(!A.*'.!1=*09*+,!$NO! )4('10010!/77(A!9.1!)4()(01:! 84/31A(4@!9(!<1!
*3)7131+91:!+11:0!9(!<1!/001001:>!

• e(4@!413/*+0!9(!<1!:(+1!(+1;/72/9*+,! /+:! )4(;*+,! *3)/'9G!!<(9.!!*+! 91430! (8!!0)1'*8*'!
7*;17*.((:!!(29'(310G!!!/+:!!!*+!!!)4(;*+,!!!'/20/7*95!!!<19A11+!!!2)0941/3!!!/+:!!!:(A+0941/3!
*+914;1+9*(+0>!

• ".1!'(090!/00('*/91:!A*9.!:18*+*+,!</017*+10!/+:!*+:*'/9(40! *+!+/9*(+/7!'(+91=90!+11:!9(!<1!
84(+9S7(/:1:! *+9(! /:/)9/9*(+! *+;10931+90g! *9! *0!A(49.! *+;109*+,! 2)84(+9! 9(! 1+0241! 9./9! 9.1!
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• T7*3/91!!/:/)9/9*(+!! 82+:0F!!$NO!!/+:!! 4102790S</01:!! 84/31A(4@0!!3*,.9!!<1!! *3)4(;1:!!<1!
*+'(4)(4/9*+,!!'(+'1)90!!! /+:!!! +/9*(+/775S:1;17()1:!!! *+:*'/9(40!!! 8(4!!! <(9.!!! '7*3/91!!! 4*0@!
3/+/,131+9!/+:!'7*3/91S4171;/+9Y0)1'*8*'!:1;17()31+9!/+:!;27+14/<*7*95!*+:*'/9(40>!

• e(4@!*0!+11:1:!9(!109/<7*0.!</017*+10X!9.*0!0.(27:!<1!;*1A1:!/0!/+!())(492+*95!9(!<2*7:!7('/7!
/+/759*'/7!'/)/'*95!9(!/00100!'7*3/91!4*0@>!&2'.!'/)/'*95!<2*7:*+,!0.(27:!<1!*+'72:1:!*+!9.1!:10*,+!
09/,1!(8!</017*+1!:1;17()31+9>!i*,.!71;17!B2/7*9/9*;1!*+91431:*/91!*+:*'/9(40!9(!'/)9241!!
94/+08(43/9*;1!!(29'(310!!/+:!!*3)/'90!!/41!!41B2*41:>!!I(4!!1=/3)71G!!*+:*'/9(40!!(+!)(7*'5!
71;140!9./9!,*;1!*+'1+9*;10!8(4!7(A!'/4<(+G!'7*3/91!410*7*1+9!/'9*(+!<5!,(;14+31+90G!)4*;/91!01'9(4!
/+:!'*;*7!0('*195G!/+:!*+:*'/9(40!(8!*+'41/01:!'7*3/91!8(410*,.9!*+!)7/++*+,!<5!,(;14+31+90>!
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!
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*+!"/<71!E!<17(A>!".*0!*0!8(77(A1:!<5!/+!(297*+1!(8!9.1!/'9*;*9*10!9(!<1!'/44*1:!(29!2+:14!1/'.!)./01>!
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:>?()#*'+,4!
!
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!
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!
!
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!

*%-'4'-'01!#0B2'#0+!:.#!1%.,'()=!$,,#$'1$5!$(+!+01')(!790,-06A0#!-.!30%06A0#=!FGHF8N!

• O09/<7*0.!/,41131+9!A*9.!,(;14+31+9!C$Uh!A*9.!$*+*0945D!9(!'/445!(29!/))4/*0/7!/+:!:10*,+G!/+:!
81/0*<*7*95S9109*+,!A(4@>!#,411!)(*+9!(8!'(+9/'9!/+:!'./++170!8(4!/''(2+9/<*7*95>!

• ?+! '(77/<(4/9*(+!A*9.! 9.1! ,(;14+31+9! '(+9/'9! )(*+9G! *:1+9*85! @15! '7*3/91! *+09*929*(+0! /+:!8(43!
09114*+,!'(33*9911!2+:14!9.1!'./*43/+0.*)!(8!9.1!$*+*0945>!

• T(+94/'9!4101/4'.14>!
• T(77/91!1;*:1+'1!(+!3/*+!'7*3/91!4*0@0!/+:!)4*(4*9*10!8(4!+/9*(+/7!'7*3/91!'./+,1!410)(+010!
• CTT!-(7*'5!:('231+9G!?3)7131+9/9*(+!)7/+!19'>D>!
• T(77/91! /+:! '/91,(4*01! '7*3/91!'./+,1! 4*0@0! C1=941310G! 941+:0G! ;/4*/<*7*95D! j! 1;/72/91!

'(3)7191+100! (8!'7*3/91!4*0@!/0010031+90>!
• T(77/91!*+8(43/9*(+!(+!V/:/)9/9*(+S417/91:F!*+914;1+9*(+0!/+:!*+;10931+90X!
S 3/)!'(;14/,1!/+:!'(4417/91!9(!/;/*7/<71!'7*3/91!;27+14/<*7*95!/+:!)(;1495!*+'*:1+'1!:/9/G!
S /00100!!$NO!!0509130!!'2441+975!!/))7*1:!!9(!!'7*3/91!!/:/)9/9*(+!!*+914;1+9*(+0!!/+:!*+;10931+90!
C319.(:(7(,*10!<1.*+:!9.1!$NO!0509130G!,/)0!/0!41,/4:0!"#$%!17131+90D>!

• T/445! (29! /))4/*0/7! (8! +/9*(+/7! 09/9*09*'0! 0509130! /+:! 1B2*;/71+9! )4(,4/3310! 9(! *:1+9*85! :/9/!
0(24'10!8(4!:1;17()31+9/7!)/4/319140!j!%cc!$NOG!3(+*9(4*+,!(8!'7*3/91!;/4*/<*7*95>!

• #00100! '7*3/91!'./+,1! 4*0@0! 9(! 01'9(40G! 7('/7*9*10! /+:! )()27/9*(+0! /+:! 9.1! 410)(+010! 9./9!
'2441+975! 9/@1!)7/'1>!
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• ?:1+9*85!*+914;1+9*(+0G!*+09*929*(+0!/+:!)()27/9*(+0!A.141!"#$%!'/+!<1!/))7*1:Y!91091:>!
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A(4@0.()!/!:19/*71:!A(4@!)7/+!A*77!<1!:10*,+1:!/+:!<2:,19!A*77!<1!/77('/91:!CU'9!(4!J(;!6QE6D>!
• "#$%!/+:! 4101/4'.!)/49+140!A*77! /,411! 9.1 !)4('100!/+:!:10*,+! 8(4!:1;17()*+,! / !<10)(@1!"#$%!

84/31A(4@!A*9.!,(;14+31+9!'(+9/'9!)(*+9!/+:!09114*+,!'(33*9911>!
!
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• #00100!9.1!'/)/<*7*95!(8!)2<7*'!/,1+'*10!9(!3/+/,1!'7*3/91!'./+,1!4*0@G!!:(A+!9.4(2,.!!+/9*(+/7G!!
02<S+/9*(+/7!!/+:!!7('/7!!/:3*+*094/9*;1!!71;170!!*+9(!!.*,.!!;27+14/<*7*95!!/+:!)(;1495!/41/0>!

• ?:1+9*85!</017*+10!8(4!:1;17()31+9/7!)/4/319140!4171;/+9!9(!9.1!*+914;1+9*(+0!A.141!"#$%!3/5!<1!
/))7*1:>!

• ?:1+9*85!@15!'7*3/91!!'./+,1!!4*0@!!3/+/,131+9!!82+'9*(+0!!A.141!!*3)4(;131+9!!A*77!!<1!3(+*9(41:>!
• O7/<(4/91!0/3)7*+,!84/31!/+:!41)(49*+,!8(43/90>!
• c1)(49!8*+:*+,0!(+!81/0*<*7*95!91090!/9!/!+/9*(+/7!A(4@0.()>!
!

*%-'4'-'01!#0B2'#0+!:.#!12A6'11'.(!.:!$!"*/3!:#$60Y.#&!-.!).40#(60(-!:.#!#04'0Y!$(+!+'1106'($-'.(!
.:!#0125-1!7W0A#2$#?!$(+!/$#%<!FGHL8N!

• ".1!91091:!"#$%!84/31A(4@!!A*77!!<1!!02<3*991:!!<5!!??O%!!/+:!!4101/4'.!!)/49+140!!9(!!9.1!
,(;14+31+9!8(4!41;*1A!/+:!/31+:31+9>!

• ".1!41;*01:!84/31A(4@!A*77!<1!:*0013*+/91:!8(4!)114!41;*1A!*+!9.1!'(2+945>!
• ".1!)114S41;*1A1:!84/31A(4@!A*77!<1!)2<7*0.1:>!
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9.1!,(;14+31+9!'(+9/'9!)(*+9!/+:!410(24'10!*:1+9*8*1:!8(4!*3)7131+9/9*(+>!
!
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J/9*(+/7!A(4@0.()!A4*91S2)0! ! EQ! ! EQ!
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*9!./0!/'.*1;1:!7(A14S3*::71!*+'(31!09/920!(+!/;14/,1>!i(A1;14G!9.1!+(49.14+!)/49!(8!9.1!'(2+945!*0!
)/49*'27/475!)((4G!0288140!84(3!/!:1,4/:1:!+/924/7!410(24'1!</01!/+:!7/'@0!*+84/0942'9241!/+:!/00190>!
".*0!)(;1495!*0!7*@175!9(!<1!1=/'14</91:!<5!*+'41/01:!'7*3/91!;/4*/<*7*95!/+:!'./+,1>!

M./+/F0!;27+14/<*7*95!9(!'7*3/91!'./+,1!417/910!9(!9.1!4*0@0!410279*+,!84(3!1=)(0241!9(!:4(2,.90G!
87((:0G!/+:!'(/09/7!14(0*(+>!#,4*'279241!*0!9.1!7/4,109!13)7(514!*+!9.1!M./+/*/+!1'(+(35G!/+:!
*+'41/01:!;/4*/<*7*95!*+!4/*+8/77!:*094*<29*(+!*0!71/:*+,!9(!*+'41/01:!4*0@0!(8!'4()!8/*7241>!?9!*0!/!'./771+,1!
9(!(<9/*+!/''24/91!A1/9.14!)41:*'9*(+0>!!

"(9/7!4/*+8/77!*0!)4(H1'91:!9(!:1'7*+1!/+:!/70(!9(!*+'41/01!*+!;/4*/<*7*95G!A.*'.!A*77!*3)/'9!'4()!
)4(:2'9*(+!/+:!424/7!7*;17*.((:0>!".*0!*0!7*@175!9(!71/:!9(!24</+!3*,4/9*(+G!A.*'.!A*77!)7/'1!8249.14!094/*+!
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".1!/;/*7/<*7*95!(8!A/914!8(4!:4*+@*+,!!/+:!!0/+*9/9*(+!!*0!!/741/:5!!*+0288*'*1+9!!*+!!M./+/F0!!3/H(4!!'*9*10>!
&/79SA/914!*+9420*(+!3/5!:1)4*;1!'(/09/7!'(332+*9*10!(8!A/914!8(4!:4*+@*+,!/+:!0/+*9/9*(+G!/+:!41:2'1!
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c1'1+9!87((:0!*+!9.1!+(49.14+!/+:!24</+!/41/0!./;1!'/201:!A*:10)41/:!:/3/,1!9(!*+84/0942'9241>!I(4!
1=/3)71!9.1!87((:0!*+!9.1!+(49.14+!41,*(+!*+!6QQR!/881'91:!3(41!9./+!WQQGQQQ!)1()71G!:1094(51:!
3(41!9./+!EQQQ@3!(8!4(/:0G!42*+1:!3(41!9./+!6`Q!<*77*(+!9(++10!!(8!!8((:G!!:/3/,1:!!_`!!.1/79.'/41!!
8/'*7*9*10!!/+:!!6EQ!!0'.((70G!!/+:!!41B2*41:!1314,1+'5!82+:*+,!(8!lE6>`!3*77*(+>!m19!*+'41/01:!'7*3/91!
;/4*/<*7*95!/+:!'./+,1!*0!+(9!519!82775!8/'9(41:!*+9(!+/9*(+/7!)7/++*+,!)4('10010>!i1/;5!:(A+)(240!A*77!
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T7*3/91!'./+,1!*0!/::41001:!*+!9.1!M./+/!&./41:!M4(A9.!/+:!%1;17()31+9!#,1+:/!6QEQSEWG!/+:!9.1!
,(;14+31+9!./0!3/:1!/!'(33*931+9!9(!*+91,4/91!'7*3/91!'./+,1!*+9(!/77!01'9(40!(8!9.1!1'(+(35>!".1!
'(2+945!*0!*+!9.1!1/475!09/,10!(8!)4*(4*9*0*+,!'7*3/91!4*0@0!/+:!/:/)9/9*(+G!/+:!3/*+0941/3*+,!'7*3/91!
'./+,1!*+9(!)7/++*+,>!T7*3/91!'./+,1!410)(+010!9(!:/91!./;1!<11+! 84/,31+91:!/+:!8('201:!(+!
*+:*;*:2/7!! )4(H1'90>!! ".141! *0!+(9!519! 0288*'*1+9!'/)/'*95!9(!(4'.1094/91!/!050913/9*'!A*:1S0'/71!
410)(+01!9(!'7*3/91!'./+,1>!I(77(AS2)!(+!;/4*(20!)(7*'5!:('231+90!*0!+(9!'(+0*091+9!/+:!)(7*'5!./0!
+(9!519!<11+!/:1B2/9175!7*+@1:!9(!01'9(4/7!)7/++*+,!(4!9(!9.1!/77('/9*(+!(8!410(24'10>!

!

"<0!C$-'.($5!M5'6$-0!M<$()0!*+$,-$-'.(!9-#$-0)?!CJTT#&D!

".1!J/9*(+/7!T7*3/91!T./+,1!#:/)9/9*(+!&94/91,5!./0!41'1+975!<11+!:4/A+!2)!CA*9.!02))(49!84(3!
hJO-!/+:!hJ%-D>!?9!)4(;*:10!n31'./+*030!8(4!<2*7:*+,!M./+/o0!'/)/'*95G! *+!91430!(8!9.1!
*+84/0942'9241!/+:!@+(A71:,1!41B2*41:G!9(!:1/7!A*9.!'7*3/91!'./+,1!*3)/'90!/+:!9(!41:2'1!
;27+14/<*7*95!*+!@15!01'9(40G!1'(0509130G!:*094*'90!/+:!41,*(+0!(8!9.1!'(2+945>!?9!A*77!014;1!/0!/!,2*:1!
9(!9.1!,(;14+31+9!(8!M./+/!*+!*90!'(33*931+9!2+:14!9.1!h+*91:!J/9*(+0!I4/31A(4@!T(+;1+9*(+!(+!
T7*3/91!T./+,1!ChJITTTDG!/''(4:*+,!9(!A.*'.!+/9*(+/7!,(;14+31+90!/41!1=)1'91:!9(!9/@1!'7*3/91!
'./+,1!*00210!*+9(!'(+0*:14/9*(+!*+!:1;17()31+9!)7/++*+,>p!

".1!094/91,5!201:!/!3279*S'4*914*/!/+/750*0!/+:!1=)149!'(+0279/9*(+!9(!/44*;1!/9!91+!+/9*(+/7!)4*(4*95!
/:/)9/9*(+!)4(,4/3310>!".101!*+'72:1!1/475!A/4+*+,!0509130G!/7914+/9*;1!7*;17*.((:!094/91,*10!
C)/49*'27/475!8(4!9.1!)((4!/+:!;27+14/<71DG!*3)4(;1:!7/+:!201!3/+/,131+9G!1+./+'1:!4101/4'.!/+:!
/A/41+100!'41/9*(+G!/,4*'27924/7!:*;140*8*'/9*(+G!/+:!:13/+:!/+:!02))75!31/02410!8(4!/:/)9*+,!
+/9*(+/7!1+14,5!0509130!9(!'7*3/91!'./+,1!*3)/'90>!

".141!/41!/!+23<14!(8!*00210G!.(A1;14>!".1!)4()(01:!/'9*(+0!/41!+(9!)4*(4*9*01:G!+(4!:(!9.15!9/4,19!
31/02410!*+!/!A/5!9./9!8/'*7*9/910!3(+*9(4*+,G!41)(49*+,!/+:!;14*8*'/9*(+>!!".1!/'9*(+0!/41!+(9!7*+@1:!9(!
01'9(4/7!(<H1'9*;10G!A.*'.!*0!1001+9*/7!*8!01'9(40!/41!9(!011!9.1*4!4171;/+'1!/+:! *3)7131+9!9.13>!! &(31!
/'9*(+0!:(!+(9!417/91!:*41'975!9(!/:/)9/9*(+!<29!9(!A*:14!:1;17()31+9G!/+:!3/5!<1!(8!7*3*91:!;/721!
8(4!/:/)9/9*(+>!

?3)7131+9/9*(+!(8!9.1!&94/91,5!A*77!9/@1!)7/'1!2+:14!9.1!:1'1+94/7*L1:!)7/++*+,!/+:!*3)7131+9/9*(+!
050913>!$*+*094*10G!:1)/4931+90!/+:!/,1+'*10!/9!9.1!+/9*(+/7!71;17!/41!410)(+0*<71!8(4!8(4327/9*+,!
)(7*'5!(+!:1;17()31+9!)4(,4/3310!/+:!)4(H1'90G!/0!A177!/0!8(4!9.1!41B2*0*91!)7/++*+,G!3(+*9(4*+,!/+:!
1;/72/9*(+>!".1!1=1'29*(+!(8!02'.!)4(,4/3310!/+:!)4(H1'90!*0!2+:149/@1+!/9!9.1!02<S+/9*(+/7!71;170G!
<5!9.1!,(;14+31+9!/,1+'*10!/+:!9.1!:*094*'9!/0013<7*10>!".20G!/))4()4*/91!*+09*929*(+0!./;1!<11+!
*:1+9*8*1:!9(!/00231!410)(+0*<*7*95!8(4!9.1!094/91,5!/9!/77!71;170>!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!M./+/!&./41:!M4(A9.!/+:!%1;17()31+9!#,1+:/G!J%-TG!6QEQ!
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C$-'.($5!M5'6$-0!M<$()0!*+$,-$-'.(!9-#$-0)?!/.('-.#'()!$(+![4$52$-'.(!

".1!3(+*9(4*+,!/+:!1;/72/9*(+!(8!9.1!094/91,5!A*77!<1!02)14;*01:!<5!9.1!$*+*0945!(8!O+;*4(+31+9G!
&'*1+'1!/+:!"1'.+(7(,5G!2+:14!9.1!J/9*(+/7!T7*3/91!T./+,1!T(33*9911>!^4(/:75G!3(+*9(4*+,!A*77!
'(;14!9.1!8(77(A*+,X!

• -.50*'/7!)4(,4100!(8!094/91,5!*3)7131+9/9*(+!A*9.*+!9.1!9*31!/+:!'(09!0'.1:2710>!
• q2/+9*9/9*;1!/+:!B2/7*9/9*;1!)4(,4100!(8!*3)7131+9/9*(+!(8!)4(,4/3310!/+:!)4(H1'90!A.141!

9/4,190!/41!019>!
• $/*+91+/+'1!(8!'/)*9/7!/00190G!1+024*+,!9./9!9.1!1=)1+:*9241!1/43/4@1:! *+! 9.1!+/9*(+/7! /+:!

:*094*'9! <2:,190! *0! 29*7*L1:! 8(4! 9.1! *+91+:1:!)24)(01>!
• -7/++*+,!(8! 1=)1+:*9241G!1+024*+,! 9./9!01'9(4/7!! (297/50!! /41!! +(9!! :*0924<1:!! /+:!! (297/50!8(4!

0)1'*8*'!)4(H1'90!/41!+(9!:*;1491:!8(4!(9.14!)24)(010!A*9.(29!'(3)177*+,!41/0(+0>!

e.*71!3(+*9(4*+,!*0!9(!1+0241!9*3175!'(3)719*(+!(8!09*)27/91:!9/0@0!8(4!A.*'.!410(24'10!!A*77!!<1!!
/77('/91:!!9(!!9.1!!094/91,5G!!1;/72/9*(+! A*77!!/*3!!/9!!/00100*+,! 9.1!!*3)/'9!!(8!!9.1!094/91,5!/+:!
:19143*+*+,! 9.1! 02''100!(4! 8/*7241! *+! *90! 8(4327/9*(+!/+:! *3)7131+9/9*(+>!O;/72/9*(+!A*77!<1!
2+:149/@1+!)14*(:*'/775G!*+!3*:S9143!/+:!7/914!/9!9.1!1+:!(8!9.1!094/91,5F0!9*31!)14*(:G!)41814/<75!<5!
1=914+/7!'(+0279/+90>!

".141!A*77!<1!/!'(3)41.1+0*;1!$NO!)7/+!9(!02))(49!9.1!*3)7131+9/9*(+!(8!9.1!T7*3/91!T./+,1!
#:/)9/9*(+!&94/91,5>!K15!)(7*'5!*+*9*/9*;10!2+:14!9.1!)7/+!A*77!*+'72:1!9.1!8(77(A*+,X!

• %1;17()31+9!(8!/+!*+09*929*(+/7!84/31A(4@!8(4!'((4:*+/9*+,!9.1!$NO!050913G!*+'72:*+,!/+/750*0!
/+:!9.1!3(:1!(8!41)(49*+,!(+!)4(,4100!*+!094/91,5!*3)7131+9/9*(+!9(!:*88141+9!09/@1.(7:140G!
02'.!/0!,(;14+31+9G!'*;*7!0('*195!/+:!:1;17()31+9!)/49+140>!

• O09/<7*0.31+9!(8!3(+*9(4*+,!*+:*'/9(40!/,/*+09!094/91,5!</017*+10!/+:!'(41!9/4,190>!
• &92:*10!9(!1+./+'1!9.1!@+(A71:,1!/+:!:/9/!</01!8(4!'(+:2'9*+,!/+!(<H1'9*;1!*3)/'9!/+/750*0!(8!

9.1!094/91,5>!
• -7/+0!8(4!/!:*0013*+/9*(+!/+:!'(332+*'/9*(+!094/91,5!9(!<1!/:()91:G!</01:!(+!9.1!0(2+:!

2+:1409/+:*+,!(8!@15!09/@1.(7:140G!9.1!*+8(43/9*(+!9.15!41B2*41!84(3!9.1!3(+*9(4*+,!/+:!
1;/72/9*(+!050913G!.(A!<109!9(!'(332+*'/91!A*9.!9.13!/+:!A./9!4/+,1!/+:!09571!(8!(29)290!
0.(27:!<1!)4(:2'1:>!

• #,41131+9!/0!9(!A*:14!09/@1.(7:14!)/49*'*)/9*(+!C,(;14+31+9G!)/47*/31+9G!JMU0G!'*;*7!0('*195!
/+:!)4*;/91!01'9(4D!*+!3(+*9(4*+,!9.1!)4(,4100!(8!9.1!094/91,5>!

!

E8E)/>#)+,5:,&#:),=#5$'#6)'5)L2(#-5+#5&),5:)F2&#5&',1)F21'$.)F,-&5#-6)

-4*+'*)/7!/,1+'*10!A*9.!410)1'9!9(!9.1!8(4327/9*(+G!*3)7131+9/9*(+!/+:!3(+*9(4*+,!(8!'7*3/91!'./+,1!
)(7*'*10!/+:!/'9*(+0!A141!*:1+9*8*1:!:24*+,!9.1!0'()*+,!092:5>!!?9!A/0!/70(!8(2+:!9./9!9.1!$*+*0945!(8!
O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!/+:!9.1!:10*,+/91:!'7*3/91!'./+,1!8('/7!)(*+9G!9.1!O+;*4(+31+9!
-4(91'9*(+!#,1+'5G!./;1!H209!7/2+'.1:!9.1!!A(4@!!8(4!!9.1!!".*4:!!J/9*(+/7!T(332+*'/9*(+0! 41)(49! 9(!
9.1! hJITTT>! ".1! *+*9*/9*(+! /+:! :24/9*(+! (8! 9.*0! A(4@! '(*+'*:10! A*9.!:1;17()31+9!(8!9.1!"#$%!
/))4(/'.>!J(!1;/72/9*;1!84/31A(4@!(8!/:/)9/9*(+!1881'9*;1+100!1B2*;/71+9!9(!"#$%!A/0!1+'(2+9141:!
:24*+,!9.1!0'()*+,!*+914;*1A0>!

!

!
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E`!

%24*+,!09/@1.(7:14!:*0'200*(+0!9.1!8(77(A*+,!/,1+'*10!/+:!*+:*;*:2/70!A141!*:1+9*8*1:!/0!)(91+9*/7!
)(7*'5!)/49+140X!

• I41:2/!#,513/+!C%*41'9(4!(8!O+;*4(+31+9!%1)/4931+9D!/+:!%4!&91).1+!%2/!m1+923*G!
$*+*0945!(8!O+;*4(+31+9!&'*1+'1!/+:!"1'.+(7(,5G!

• %4!O:*9.!"19915G!-4(8!^/:2!#@(0/!/+:!-4(8!"/@5*A/!$/+2G!J/9*(+/7!%1;17()31+9!-7/++*+,!
T(33*00*(+G!

• c(<149!^/38(G!i1/:!(8!T7*3/91!T./+,1!h+*9G!I(410945!T(33*00*(+G!
• %4>!^(<!#78/G!e/914!c10(24'10!O+,*+114G!e/914!c10(24'10!T(33*00*(+G!
• K51@51@2!m/A!U))(+,S^(/:*!/+:!%/+*17!"292G!O+;*4(+31+9/7!-4(91'9*(+!#,1+'5>!

!

E8N)J&>#-),$&2-6),5:)F2&#5&',1)-#6#,-$>)F,-&5#-6)

#'9(40!(290*:1!9.1!,(;14+31+9!A.(!./;1!1=)41001:!A*77*+,+100!9(!)/49*'*)/91!*+!"#$%!/'9*;*9*10!

*+!M./+/!/41!9.1!8(77(A*+,X! !!!

• ^/</!"/.*42G!T#cO!M./+/G!
• -4(8100(4!T.4*0!M(4:(+G!h+*;140*95!(8!M./+/G!
• &20/++1!^(23/+G!e(47:!^/+@G!!
• d209*'1!U:(7G!h&#?%>!

!

E8O)?$&'25),&)6$,1#)25)$1'+,&#),:,F&,&'25)

P/4,1S0'/71!/'9*(+0!*+!02))(49!(8!/:/)9/9*(+!A141!*:1+9*8*1:!:24*+,!0'()*+,>!M./+/! ./0! *+09*929*(+/7!
/+:! 4101/4'.! '/)/'*95! 8(4! '7*3/91! './+,1! /:/)9/9*(+>! #! 7/4,1! +23<14! (8!41'1+9!092:*10!./;1!<11+!
'/44*1:!(29!9./9!'/+!<1!201:!/0!9.1!</0*0!8(4!+11:0!/0010031+90a>!#!'4(00S01'9(4/7!J/9*(+/7!T7*3/91!
T./+,1!T(33*9911!./0!<11+!8(431:>!i(A1;14G!9.*0!A(27:!<1+18*9!84(3!,41/914!:1)9.!/+:!<41/:9.!*+!
1=)149*01>!O/475!A/4+*+,!0509130!/41!/!)4*(4*95!*+!9.1!+/9*(+/7!'7*3/91!'./+,1!)(7*'5!84/31A(4@>!".1!
84/31A(4@!*+91+:0!9(!3/*+0941/3!'7*3/91!'./+,1!/:/)9/9*(+!*+9(!9.1!&/;/++/.!#''1714/91:!
%1;17()31+9!#29.(4*95!*+!9.1!+(49.>!

!

E8P)Q2M)&>#)#33#$&'(#5#66)23)$1'+,&#),:,F&,&'25)'6)0#'5=),66#66#:))

#!$(+*9(4*+,!/+:!O;/72/9*(+!h+*9!*0!9(!<1!019!2)!2+:14!9.1!J/9*(+/7!T7*3/91!T./+,1!T(33*9911!9(!
2+:149/@1!$NO!(8!9.1!J/9*(+/7!T7*3/91!T./+,1!#:/)9/9*(+!&94/91,5>!$NO!/9!02<S+/9*(+/7!71;170!A*77!
8(43!)/49!(8!9.1!41,*(+/7!/+:! :*094*'9!$NO!!0509130!!109/<7*0.1:! 9(!!3(+*9(4!!/+:!1;/72/91!
:1;17()31+9!)4(,4/3310!/+:!)4(H1'90!*+!9.1!:*094*'90!/+:!'(332+*9*10>!^4(/:75G!9.1!8('20!*0!(+!
)4(H1'9S</01:!3(+*9(4*+,G!A*9.!/991+9*(+!9(!A.19.14!*+:*;*:2/7!)4(H1'90!3119!9.1*4!(<H1'9*;10!/+:!
A.19.14!82+:0!/41!:*;1491:!9(!(9.14!)24)(010!A*9.(29!,((:!41/0(+>!?9!*0!)7/++1:!9./9!1;/72/9*(+!9/@10!
)7/'1!)14*(:*'/775!<5!1=914+/7!'(+0279/+90>!

".1!$NO!)7/+! *+'72:10!9.1!:1;17()31+9!(8!/+! *+09*929*(+/7! 84/31A(4@! 8(4!'((4:*+/9*+,!9.1!$NO!
050913!/0!/!A.(71>!?9!/*30!9(!109/<7*0.!3(+*9(4*+,!*+:*'/9(40!/,/*+09!9.1!094/91,5F0!</017*+10!/+:!'(41!
9/4,190>!&92:*10!/+:!09/@1.(7:14!)/49*'*)/9*(+!1;1+90!/41!)7/++1:! 9(! 41*+8(4'1! 9.1!$NO!)7/+G!/+:!/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!.99)XYYAAA>,./+/+1A0/,1+'5>(4,Y:19/*70Y&'*1+'1YM./+/S./0S3(41S())(492+*9*10S9(S9/'@71S'7*3/91S!'./+,1YZ'*[aN/*[_EWff!T7*3/91!
k27+14/<*7*95!$(+*9(4!41)(49!%#c#!*0!)4(:2'*+,!9(,19.14!A*9.!9.1!T7*3/91!k27+14/<71!I(423!j!M./+/!'(2+945!092:5!/+:!9.1!<4(/:14!
41)(49>!!AAA>:/4/*+9>(4,!
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:*0013*+/9*(+!/+:! '(332+*'/9*(+!094/91,5! *0! 9(!<1!:1;17()1:>!".1!)7/+!:(10!+(9!'(+09*9291!/!
84/31A(4@!9(!31/0241!9.1!:1;17()31+9!1881'9*;1+100!(8!/:/)9/9*(+!/'9*(+0>!".1!"#$%!/))4(/'.!'/+!
9.1418(41!)7/5!/!4(71!*+!0941+,9.1+*+,!9.1!$NO!)7/+>!

!

E8R)425$1%6'256),5:)5#"&)6&#F6)

i*,.S 71;17!)(7*9*'/7! 02))(49!./0!<11+!1=)41001:! 8(4! 9.1!"#$%! *+*9*/9*;1G! *+!)/49*'27/4! 84(3! 9.1!
%*41'9(4F0!(88*'1!/9!9.1!$*+*0945!(8!O+;*4(+31+9!&'*1+'1!/+:!"1'.+(7(,5G!/+:!84(3!9.1!J/9*(+/7!
%1;17()31+9!-7/++*+,!T(33*00*(+>!T(33*00*(+140!A141!*+;(7;1:!*+!:4/A*+,!2)!9.1!)4()(01:!
/4'.*91'9241!8(4!9.1!)4(H1'9>!".15!)4()(01:!/!&9114*+,!M4(2)!'(+0*09*+,!(8!41)4101+9/9*;10!84(3!9.1!
$*+*0945!(8!O+;*4(+31+9!&'*1+'1!/+:!"1'.+(7(,5G!9.1!J/9*(+/7!%1;17()31+9!-7/++*+,!T(33*00*(+G!9.1!
O+;*4(+31+9/7!-4(91'9*(+!#,1+'5G!9.1!h+*;140*95!(8!M./+/G!/+:!T*;*7!&('*195!U4,/+*0/9*(+0!C1,!T#cO!
M./+/D>!?+!3119*+,0! 8(4 !'*;*7!0('*195!(4,/+*0/9*(+0!8/'*7*9/91:!<5!T#cO!M./+/!9(!:*0'200!"#$%G!9.1!
(4,/+*0/9*(+0!1=)41001:!9.1*4!02))(49!8(4!"#$%!:1;17()31+9>!

".1!/:/)9/9*(+!'./)914!(8!9.1!41'1+975!*+*9*/91:!".*4:!J/9*(+/7!T(332+*'/9*(+!9(!9.1!hJITTT!*0!<1*+,!
'((4:*+/91:!<5!^/</!"/.*42!(8!T#cO!M./+/>!i1!./0!1=)41001:!*+914109!*+!*+'72:*+,!*+!*9!9.1!'(+'720*(+0!
/+:!41'(331+:/9*(+0!84(3!9.1!"#$%!*+*9*/9*;1!A*9.!410)1'9!9(!/:/)9/9*(+!$NO>!

?+!'(+0279/9*(+!A*9.!9.1!&9114*+,!M4(2)!313<140!(297*+1:!/<(;1G!-/49*'*)/9(45!%1;17()31+9!
#00('*/910!P9:!./0!<11+!0171'91:!/0!9.1!"#$%! )4(H1'9! .(7:14G! /+:! -#^! T(+0279G! :*41'91:!<5!O7*H/.!
m/A!%/+0(G!./0! <11+! 0171'91:! 9(!3/+/,1! "#$%! )4(H1'9! 8*+/+'10>! !

!

!

! )
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N8)K#6%1&6)23)&>#)*$2F'5=)?$&'('&'#6G)@2S,+0'T%#))
!

N87)A#(#12F+#5&)5##:6),5:)$1'+,&#)(%15#-,0'1'&.)

$(L/3<*B21!*0!'2441+975!1=)14*1+'*+,!.*,.!71;170!(8!M%-!,4(A9.G!<29!/))4(=*3/9175!./78!9.1!
)()27/9*(+!413/*+0!*+!)(;1495!/+:!9.141!*0!A*:10)41/:!8((:!*+01'24*95>!".1!EfS51/4!'*;*7!A/4G!A.*'.!
1+:1:!*+!Ebb6!/8914!9.1!:1/9.!(8!(;14!(+1!3*77*(+!$(L/3<*'/+0G!092+91:!1'(+(3*'!,4(A9.!/+:!
:1;17()31+9!/'4(00!9.1!'(2+945G!/+:!:1094(51:!32'.!(8!9.1!'(2+945F0!*+84/0942'9241>!".1!'(2+945!*0!
+(A!*+!/!)14*(:!(8!1'(+(3*'!:1;17()31+9!/+:!011+!9(!<1!/!02''100827!1=/3)71!(8!)(09S'(+87*'9!
41'(;145!*+!&2<S&/./4/+!#84*'/>!O'(+(3*'!,4(A9.!4/910!/41!/4(2+:!R>6\!C6QEEDG!/+:!9.1!,(;14+31+9!*0!
)2402*+,!)4(S,4(A9.!1'(+(3*'!)(7*'*10!02'.!/0!0942'924/7!418(43G!02))(49*+,!8(41*,+!:*41'9!*+;10931+9!
/+:!1+'(24/,*+,!)4*;/91!01'9(4!,4(A9.>!O'(+(3*'!,4(A9.!./0!<11+!02))(491:!<5!0*,+*8*'/+9!8(41*,+!
*+;10931+9!/+:!:(+(4!02))(49b>!i(A1;14G!$(L/3<*B21!413/*+0!)((4G!A*9.!`Q\!(8!9.1!'(2+945!7*;*+,!
<17(A!9.1!)(;1495!7*+1>!".*0!)(;1495!*0!)/49*'27/475!)41;/71+9!*+!424/7!/41/0EQ>!

".1!3/*+! 4*0@0!417/91:!9(!'7*3/91! './+,1!/41! :4(2,.90G! 87((:0! /+:! 09(430>! #77! ?-TT! 0'1+/4*(0! )41:*'9!
9./9!'7*3/91!'./+,1!A*77!./;1!0*,+*8*'/+9!*3)/'90!8(4!!$(L/3<*B21G!9.4(2,.!*+'41/01:!!913)14/92410G!
3(41!;/4*/<71! 4/*+8/77!/+:! 4*0*+,! 01/! 71;170>!$(L/3<*B21!A*77!/70(!<1!;27+14/<71!9(!1=94131!1;1+90!
02'.!/0!94()*'/7!'5'7(+10>!! %4(2,.9! *0!3(09!)41;/71+9! *+!9.1!0(29.G! *+!9.1!P*3)()(!41,*(+G!A.*'.!*0!
/70(!9.1!'(2+945F0!3/*+!/,4*'27924/7!)4(:2'9*(+!/41/>!I7((:*+,!*0!/!4*0@!/7(+,!9.1!r/3<1L*!;/7715G!
<1'(3*+,!/!./L/4:! 9(! 7*;17*.((:0!/+:! *+84/0942'9241>!P(A!75*+,!'(/09/7!/41/0!/41!)4(+1!9(!0/7*+1!
*+9420*(+EE>!".*0!).50*'/7! 1=)(0241! *0!'(3)(2+:1:!<5!/! 7/'@!(8! *+84/0942'9241G!.*,.!)()27/9*(+!
,4(A9.! 4/91G!.*,.! 4/910!(8!)(;1495! /+:!/!417*/+'1!(+!+/924/7!410(24'10!9./9!3/5!<1!'7*3/91!01+0*9*;1>!

".1!e(47:!^/+@!092:5!(+!9.1!O'(+(3*'0!(8!T7*3/91!T./+,1G!'/44*1:!(29!*+!6QEQE6G!'(2+91:!fa!+/924/7!
:*0/09140!*+!$(L/3<*B21G!/881'9*+,!/4(2+:!6a!3*77*(+!)1()71!/+:!'/20*+,!EQQGQQQ!:1/9.0!0*+'1!EbfQ>!
".1!092:5!/70(!'/7'27/91:!9./9!/73(09!./78!(8!$(L/3<*B21F0!)()27/9*(+!*0!109*3/91:!9(!<1!+1,/9*;175!
/881'91:!<5!41'244*+,!87((:0!'(09*+,!/))4(=*3/9175!h&saQ!3*77*(+G!/+:!:4(2,.90!'(09*+,!h&s`!3*77*(+!
/!51/4>! ".1!i23/+!%1;17()31+9! ?+:1=!+(910! 9./9!3(41! 9./+!/! 9.*4:!(8!$(L/3<*'/+0! 028814! 84(3!
'.4(+*'!8((:!*+01'24*95>!".*0!*0!7*@175!9(!*+'41/01!/0!/!410279!(8!'7*3/91!'./+,1!0*+'1!/,4*'279241!*0!
)/49*'27/475!;27+14/<71!9(!'7*3/91!4*0@0>!

!

N8B)41'+,&#),:,F&,&'25)M'&>'5)&>#)M':#-):#(#12F+#5&)F21'$.)3-,+#M2-<)

$(L/3<*B21F0!(;14/77!:1;17()31+9!094/91,5!*0!9(!3/*+9/*+!/!7*<14/7!/99*92:1!9(!8(41*,+!:*41'9!
*+;10931+9! /+:! 9(! @11)!3/4@190!()1+G! *+!9.1!1=)1'9/9*(+!(8! /! '(+9*+2/9*(+!(8! 9.1! '2441+9!)14*(:!(8!
1'(+(3*'!!,4(A9.>!!".1!e(47:!^/+@!41)(490EW!!9./9!!$(L/3<*B21!!+11:0!!9(!!:1;17()!!9.1!/,4*'279241!
01'9(4G!A.*'.!*0!7/4,175!02<0*091+'1S</01:!/+:!0288140!84(3!/!7/'@!(8!94/+0)(49! *+84/0942'9241>!".1!
'(2+945!/70(!+11:0!9(! *3)4(;1!1:2'/9*(+!/+:!.1/79.!014;*'10!/+:!9(! 019!2)!0('*/7! 01'24*95! 0509130>!!

$(L/3<*B21!./0!/!-(;1495!c1:2'9*(+!#'9*(+!-7/+! C-#c-!6QEES6QE_D! 9./9! /*30! 9(! 41:2'1! 9.1!
*+'*:1+'1! (8! )(;1495! 84(3! `_>R\! *+! 6QQb! 9(! _6\ *+!6QE_G!A*9.!/+!13)./0*0!(+!,(;14+31+9/7!/'9*(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!e(47:!^/+@G!6QE6G!$(L/3<*B21!'(2+945!0233/45!
.99)XYYA1<>A(47:</+@>(4,Ye^&?"OYOt"OcJ#PYTUhJ"c?O&Y#Ic?T#Ot"Y$Ur#$^?qhOOt"JYQGG31+2-KXWa6E_!
6u)/,1-KXE_EEW6u)*-KXE_EEQRu9.1&*91-KXWa6EWEGQQ>.937!
EQ!M($G!6QEEG!$(L/3<*B21X!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!
EE!$?TU#G!6QQWG!$(L/3<*B21!?+*9*/7!T(332+*'/9*(+!9(!9.1!hJITTT!
E6!e(47:!^/+@G!6QEQG!O'(+(3*'0!(8!T7*3/91!T./+,1!*+!$(L/3<*B21!
EW!e(47:!^/+@!T(2+95!-4(8*71!$(L/3<*B21X!!.99)XYY,(>A(47:</+@>(4,YRQhKf&EtWQ!
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Ea!

9./9!)4(3(910!v)4(S)((4v!,4(A9.>!T7*3/91!'./+,1!*0!418141+'1:! *+! 9.1!)7/+G!A*9.! /! )(7*'5! 8('20! (+!
)4(3(9*+,! 1+;*4(+31+9/7! B2/7*95G! /+:!9.1!:1;17()31+9!(8! )(7*'*10! /+:!094/91,*10!8(4!3*9*,/9*+,!/+:!
/:/)9*+,!9(!'7*3/9*'!'./+,10>!

".1!J/9*(+/7!&209/*+/<71!%1;17()31+9!T(2+'*7G!31190! 9A*'1! /! 51/4! /+:!<4*+,0! 9(,19.14! @15! 7*+1!
3*+*094*10! /+:!/,1+'*10! /9!3*+*0914*/7!71;17>!".1!'(2+'*7!*0!'./*41:!<5!9.1!-4*31!$*+*0914!/+:!'(27:!
)7/5!/!4(71!*+!'7*3/91!'./+,1!)7/++*+,E_>!".1!J/9*(+/7!?+09*9291!(8!%*0/0914!$/+/,131+9!C?JMTD!
'((4:*+/910!A(4@!(+!:*0/0914!4*0@!3/+/,131+9>!!".1!J/9*(+/7!#:/)9/9*(+!-4(,4/331!(8!#'9*(+!CJ#-#D!
A/0! )41)/41:!<5! 9.1!$*+*0945!8(4!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40!*+!6QQR>!".*0!(297*+1:!8(24!
)4*(4*9*10X!0941+,9.1+*+,!1/475!A/4+*+,!0509130g!0941+,9.1+*+,!9.1!'/)/'*95!(8!8/43140!9(!:1/7!A*9.!
'7*3/91!'./+,1g!41:2'*+,!9.1!*3)/'90!(8!'7*3/91!'./+,1!/7(+,!9.1!'(/09/7!L(+1G!/+:!3/+/,*+,!A/914!
410(24'10>!

".1!$*+*0945!8(4!-7/++*+,!/+:!%1;17()31+9!C$-%D!/+:!9.1!$*+*0945!8(4!9.1!T((4:*+/9*(+!(8!
O+;*4(+31+9/7!#88/*40!C$?TU#D!/41! 410)(+0*<71! 8(4! '((4:*+/9*+,!)(7*'*10!/+:!/'9*(+0!417/91:!9(!
'7*3/91! './+,1!A*9.*+!$(L/3<*B21>!".1!,(;14+31+9!./0!41/'.1:!/+!/,41131+9!A*9.!9.1!e(47:!^/+@G!
9.1!?+914+/9*(+/7!I*+/+'1!T(4)(4/9*(+G!/+:!9.1!#84*'/+!%1;17()31+9!^/+@!9(!:1;17()!/+:!*3)7131+9!/!
094/91,*'!)7/+!9(!/::4100!'7*3/91!'./+,1>!".*0!/,41131+9!./0!<11+!3/:1!2+:14!9.1!-*7(9!-4(,4/3!8(4!
T7*3/91!c10*7*1+'1!C--TcDG!2+:14!9.1!T7*3/91!?+;10931+9!I2+:0E`>!".1!/,41131+9!*0!@+(A+!/0!9.1!
&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!/+:!*0!71:!H(*+975!<5!$?TU#!/+:!$%->!I2+:*+,!8(4!-./01!E!(8!
9.1!--Tc!A/0!/,411:!*+!I1<42/45!6QEE!/+:!'(+0*090!(8!h&sE>`!3*77*(+!8(4!092:*10G!A(4@0.()0!/+:!
'/)/'*95!<2*7:*+,>!$(L/3<*B21!)4101+91:!*90!&94/91,*'!-4(,4/331!:('231+9! 9(! 9.1! --Tc! 02<S
'(33*9911! *+! d2+1! 6QEE!/+:! 41'1*;1:!1+:(40131+9! 8(4! saf!3*77*(+!*+!7(/+!/+:!,4/+9!82+:0>!".1!
$(L/3<*B21!--Tc!./0!9.411!)*77/40!9./9!A*77!<1!02))(491:!<5!<(9.!--Tc!82+:*+,!/+:!/!%1;17()31+9!
-(7*'5!U)14/9*(+>!".1!7/9914!CA*9.!/!7*@175!;/721!(8!sE`Q!3*77*(+!*+!*+09/7731+90D!A*77!02))(49!)4(,4100!(+!
(9.14!/0)1'90!(8!9.1!'7*3/91!'./+,1!/,1+:/G!*+'72:*+,!7(A!'/4<(+!1+14,5!/''100!8(4!9.1!)((4!/+:!
c1:2'*+,!O3*00*(+0!84(3!%1,4/:/9*(+!/+:!%18(4109/9*(+!CcO%%]D>!".141!*0!'2441+975!;145!7*9971!
*+91,4/9*(+!(8!'7*3/91!'./+,1!*+9(!'(41!:1;17()31+9!)7/++*+,>!".1418(41!9.1!)7/++1:!%1;17()31+9!
-(7*'5!U)14/9*(+!A*77!/*3!9(!02))(49!)4(,4100!*+!/'.*1;*+,!9.1!)(7*'5!418(430!+1'100/45!8(4!
3/*+0941/3*+,!'7*3/91!'./+,1!9.4(2,.(29!,(;14+31+9!)(7*'5Ef>!".*0!A*77!*+'72:1!:1;17()*+,!/!+/9*(+/7!
'7*3/91!'./+,1!094/91,5G!02))(49*+,!9.1!:1;17()31+9!(8!/!+/9*(+/7!*+09*929*(+/7!84/31A(4@G!/+:!
:1;17()*+,!01'9(4/7!094/91,*10!/+:!/'9*(+!)7/+0!*+!0171'91:!01'9(40>!

)

N8E)/>#)+,5:,&#:),=#5$'#6)'5)L2(#-5+#5&),5:)F2&#5&',1)F21'$.)F,-&5#-6)

&1;14/7!)(91+9*/7!)(7*'5!)/49+140!A141!*:1+9*8*1:!:24*+,!9.1!0'()*+,!)./01G!/0!:19/*71:!<17(AX!

• "173/!$/+H/91G!J/9*(+/7!%*41'9(4G!$*+*0945!(8!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40G!
• t/;*14!T./;/+/G!"1'.+*'*/+!(8!9.1!--Tc!)4('100G!$*+*0945!(8!-7/++*+,!/+:!%1;17()31+9G!
• T/47(0!01;1+9*+1G!%*41'9(4G!IhJ#^!C".1!$(L/3<*'/+!O+;*4(+31+9!I2+:DG!
• J170*/!M2/3<1G!!i1/:!(8!#:3*+*094/9*(+!/+:!I*+/+'1G!IhJ#^!C".1!$(L/3<*'/+!O+;*4(+31+9!

I2+:DG!
• #+9w+*(!q218/'1G!P1'92414!/+:!T7*3/91!T./+,1!/:;*014G!J/9*(+/7!?+09*9291!8(4!%*0/0914!

$/+/,131+9!YhO$G!
• $/71+1!e**+<7/+:G!T7*3/91!T./+,1!/:;*014G!-4(,4/331!(8!&2))(49G!O+;*4(+31+9!&1'9(4G!$?TU#>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E_!M($G!6QEEG!$(L/3<*B21X!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!
E`!&11X!.99)XYYAAA>'7*3/91*+;10931+982+:0>(4,Y'*8+19YZB['(2+945S)4(,4/3S*+8(Y3(L/3<*B210S))'4S!)4(,4/33*+,!
Ef!M($G!6QEEG!$(L/3<*B21X!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!
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Eb!

N8N)J&>#-),$&2-6),5:)F2&#5&',1)-#6#,-$>)F,-&5#-6)

&1;14/7!)(91+9*/7!4101/4'.!)/49+140!A141!*:1+9*8*1:G!/+:!9.15!/41!7*091:!<17(AX!

• %4>!P2*0!#4924G!P1'92414!/+:!c101/4'.14G!O:2/4:(!$(+:7/+1!h+*;140*95G!I/'2795!(8!#,4(+(35!/+:!
I(410945!O+,*+114*+,G!!

• %4>!#731*:/!&*9(1G!P1'92414!/+:!c101/4'.14G!410)(+0*<71!8(4!71/:*+,!9.1!:1;17()31+9!(8!9.1!
+/9*(+/7!'7*3/91!'./+,1!094/91,5G!O:2/4:(!$(+:7/+1!h+*;140*95G!I/'2795!(8!#,4(+(35!/+:!
I(410945!O+,*+114*+,G!

• T/3*71!^/++G!O+;*4(+31+9/7!O'(+(3*'0!/+:!-(7*'5!'(+0279/+9G!e^!/+:!hJ%-!2+:14!9.1!--Tc!
C$NO!/+:! --Tc!4102790!84/31A(4@D!

• c*9/!r/'/4*/0G!T7*3/91!T./+,1!#:;*014G!%I?%G!!
• d(x(!T/47(0!I14+/+:(G!T7*3/91!T./+,1!-4(,4/331!&)1'*/7*09G!hJ%-G!
• $17B21!M(310!(+!<1./78!(8!#TTc#!09114*+,!'(33*9911G!#TTc#!+/9*(+/7!T((4:*+/9(4G!&/;1!9.1!

T.*7:41+G!
• %4!P(41+L!-191401+G!T(2+945!%*41'9(4G!M?rG!
• c1+1!T17/5/G!J/9*(+/7!:*41'9(4G!T#cO!?+914+/9*(+/7!$(L/3<*B21>!

!

!

N8O)?$&'25),&)6$,1#)25)$1'+,&#),:,F&,&'25)

".141!/41!01;14/7!@15!*+*9*/9*;10!417/91:!9(!'7*3/91!/:/)9/9*(+!'2441+975!2+:14A/5!*+!$(L/3<*B21ER>!
".15!/41!(297*+1:!<17(A>!

• $(L/3<*B21!09/491:!A(4@*+,!(+!%*0/0914!c*0@!$/+/,131+9!*+!410)(+01!9(!/!+23<14!(8!
1=94131!+/924/7!:*0/09140G!*+'72:*+,!'5'7(+10!/+:!:4(2,.90!*+!Eba_!/+:!3/H(4!87((:0!*+!6QQQ>!
".*0!8('20!71:!9(!/!<19914!2+:1409/+:*+,!(8!9.1!7*+@0!<19A11+!:*0/0914!4*0@!3/+/,131+9!/+:!
'7*3/91!'./+,1!/+:!9.1!)7/++*+,!188(490!+11:1:!9(!410)(+:!9(!'7*3/91!'./+,1>!

• ".1!J/924/7!?+09*9291!(8!%*0/0914!$/+/,131+9!-./01!6!092:5!)7/51:!/+!*3)(49/+9!4(71!*+!
<4*+,*+,!9(,19.14!:*88141+9!*+09*929*(+0>!

• ".1!#84*'/+!#:/)9/9*(+!-4(,4/3!C6QEQS6QE6D!*0!A(4@*+,!A*9.!/!+23<14!(8!01'9(40!/+:!
*+09*929*(+0G!*+'72:*+,!9.1!$*+*0945!(8!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40G!9.1!$*+*0945!(8!
-7/++*+,!/+:!%1;17()31+9!/+:!9.1!J/924/7!?+09*9291!(8!%*0/0914!$/+/,131+9>!".1!)4(,4/3!
'(3)7131+90!9.1!&94/91,*'!-4(,4/3!(+!T7*3/91!c10*7*1+'1!C&-TcDg!*9!./0!/!094/91,*'!71;17!8('20!
/+:!*0!A(4@*+,!9(!*+'41/01!*+09*929*(+/7!'/)/'*95!/+:!84/31A(4@0>!

• ".1!O+;*4(+31+9!&1'9(4!&2))(49!)4(,4/3!CO&-6D!6QEES6QE`!*0!A(4@*+,!9(!*+91,4/91!
'7*3/91!'./+,1!*+9(!01'9(4!)7/+0>!

• ".1!h+*91:!J/9*(+/7!%1;17()31+9!-4(,4/3!%1;17()31+9!#00*09/+'1!I4/31A(4@!6QE6S6QE`!*0!
/00*09*+,!9.1!$*+*0945!(8!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40!*+!M411+!i23/+!%1;17()31+9!
/+:!)4(;*:10!02))(49!8(4!'7*3/91!'./+,1!/:/)9/9*(+!/+:!3*9*,/9*(+>!

• ".1!J/924/7!?+09*9291!(8!%*0/0914!$/+/,131+9!-./01!W!092:5!:10'4*<10!/!K+(A71:,1!
3/+/,131+9!'1+941!2+:14!9.1!--Tc>!

• ?+!6QQR!9.1!$*+*0945!(8!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40!)41)/41:!*90!J/9*(+/7!#:/)9/9*(+!
-4(,4/331!(8!#'9*(+!CJ#-#DG!9./9!7/*:!9.1!8(2+:/9*(+0!8(4!/!3279*S09/@1.(7:14!/:/)9/9*(+!
/,1+:/>!

• #9!9.1!3/'4(!71;17G!9.1!,(;14+31+9!/::410010!'7*3/91!4*0@!*+!9.1!#'9*(+!-7/+!8(4!9.1!c1:2'9*(+!
(8!#<0(7291!-(;1495!6QEES6QE_!C-#c-#!WD>!U+1!(8!9.1!)7/+F0!(<H1'9*;10!*0!9(!02))(49!9.1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ER!^/++G!T/3*771G!".1!--Tc!*+!$(L/3<*B21G!2+)2<7*0.1:!:4/89G!6QE6!
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/:()9*(+!(8!31/02410!9(!)41;1+9!/+:!/:/)9!9(!'7*3/91!'./+,1>!

".1!,(;14+31+9!41'(,+*L10!9./9!*3)4(;1:!'((4:*+/9*(+!/+:!094/91,*'!)7/++*+,!*0!09*77!+11:1:>!".*0!*0!
)/49*'27/475!0(!8(4!'7/4*8*'/9*(+!(8!*+09*929*(+/7!4(710!/+:!410)(+0*<*7*9*10!<19A11+!7*+1!3*+*094*10G!/+:!
8(4!0199*+,!(29!1881'9*;1!)4*(4*9*10!8(4!/:/)9/9*(+!*+;10931+9>!"(!9.*0!1+:G!9.1!$*+*0945!(8!T((4:*+/9*(+!
(8!O+;*4(+31+9/7!#88/*40!*0!'((4:*+/9*+,!9.1!:1;17()31+9! (8! /! J/9*(+/7! &94/91,5! /+:! #'9*(+! -7/+! 8(4!
T7*3/91! T./+,1G! A*9.! 02))(49! 84(3! 9.1!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1>!

!

N8P)Q2M)&>#)#33#$&'(#5#66)23)$1'+,&#),:,F&,&'25)'6)0#'5=),66#66#:)

$(L/3<*B21!*0!09*77!*+!9.1!1/475!09/,10!(8!'(+0*:14*+,!'7*3/91!'./+,1!$NOG!<29!:(+(4!*+*9*/9*;10!./;1!
*+'41/0*+,75!)29!*9!(+!9.1!/,1+:/>!".1!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!./0!/!0)1'*8*'!8('20!(+!
:1;17()*+,!+/9*(+/7!$NOG!<(9.!8(4!9.1!-4(,4/331F0!)*7(90!!<29!!/70(!!8(4!!'7*3/91!!'./+,1!!)(7*'*10!!
3(41!,1+14/775>!?9!*0!02))(49*+,!/!T7*3/91!T./+,1!"1'.+*'/7!#00*09/+'1!-4(H1'9G!A.*'.!A*77!0)1'*8*'/775!
02))(49!9.1!:10*,+!/+:!()14/9*(+!(8!9.1!&94/91,*'!-4(,4/331F0!$NO!84/31A(4@!(;14!9.1!+1=9!W!
51/40G! /+:!02))(49! 9.1! :10*,+! (8! 9.1! +/9*(+/7!$NO! 9./9!A*77! 1+0241! /:1B2/91!3(+*9(4*+,! /+:!
1;/72/9*(+!(8!9.1!J/9*(+/7!T7*3/91!T./+,1!&94/91,5Ea>!".1!,(;14+31+9!*0!'(33*991:!9(!:1;17()*+,!/+!!
*+91,4/91:!$NO!84/31A(4@!8(4!'7*3/91!'./+,1G!*+!(4:14!9(!7*+@!/77!4171;/+9!1=*09*+,!/+:!)4()(01:!$NO!
84/31A(4@0!/+:!1+0241!/!'(3)/9*<71G!0941/37*+1:!/+:!188*'*1+9!$NO!050913>!!

".1!,(;14+31+9F0!+/9*(+/7!`S51/475!'1+020!A*77G!*+!6QEWG!8(4!9.1!8*409!9*31G!*+'72:1!/+!*+:*'/9(4!(+!
'7*3/91!;27+14/<*7*95>!!".*0!'(27:!<1!!201:!!9(!!:1;17()!!3/)0!!(8!!'7*3/91!!;27+14/<*7*95!!/+:!!<1!!/+!
*3)(49/+9!:/9/!0(24'1!8(4!/!829241!"#$%!84/31A(4@>!

".141!/41!/!+23<14!(8!(9.14!*3)(49/+9!:1;17()31+90>!#!+/9*(+/7!$NO!84/31A(4@!A*77!<1!*+!)7/'1!<5!
9.1!1+:!(8!6QE_!9(!7((@!/9!+/9*(+/7!)4(,4100!/+:!*3)/'90>!".141!A*77!<1!+1A!094/91,*'!-148(43/+'1!
#0010031+9!I4/31A(4@!C-#ID!*+:*'/9(40!/,/*+09!A.*'.!9.1!,(;14+31+9!/+:!/77!:(+(40!A*77! 41)(49Eb>!
".101! /,41131+90! /41! *+'72:1:! *+! 9.1!J/9*(+/7!T7*3/91!T./+,1!&94/91,5!/+:! *+!9.1!%1;17()31+9!
-(7*'5!U)14/9*(+>!".1!,(;14+31+9!./0!)4()(01:!9.1!8(77(A*+,!*+:*'/9(4!8(4!9.1!-#IX!nT2327/9*;1!
+23<14!(8!01'9(40Y*+09*929*(+0! /+:! )4(;*+'10! 9./9! *+91,4/91! :*0/0914!4*0@!3/+/,131+9G! '7*3/91!
'./+,1! /:/)9/9*(+! /+:!3*9*,/9*(+!/0)1'90! *+9(! )7/++*+,!)4('10010G! /+:!A*77! *+'72:1! 0)1'*8*'! 9/4,190!
019! 8(4! 01'9(40! /+:!)4(;*+'10! 8(4!1/'.!51/4>p!".101!*+:*'/9(40!A*77!/77(A!)4(,4100!*+!3/*+0941/3*+,!
'7*3/91!'./+,1!*+9(!+/9*(+/7!/+:!01'9(4/7!)7/++*+,G!9(!<1!94/'@1:!/+:!41)(491:!(+!/++2/775!<5!9.1!
,(;14+31+9>!

?+!(9.14! /41/0G!%#J?%#! *0! 02))(49*+,! 9.1 !$*+*0945!(8!T((4:*+/9*(+!(8!O+;*4(+31+9/7!#88/*40! 9(!
:1;17()! /+!$NO! 84/31A(4@! 8(4! 9.1!1+;*4(+31+9!01'9(4G!/+:!9.1! hJ%-! *0! 02))(49*+,! 9.1!3*+*0945! *+!
8/'*7*9/9*+,! 09/@1.(7:14!/,41131+9!(+!/+!$NO! 094/91,5! 8(4! /!M411+!O'(+(35>!".1!$(L/3<*'/+!
O+;*4(+31+9!I2+:!*0!A(4@*+,!A*9.!K-$M!9(!.17)!:10*,+!/!3/+2/7!(+!9.1!1;/72/9*(+!/+:!3(+*9(4*+,!(8!
82+:*+,!/'9*;*9*10>!

?9!*0!+(9!519!'71/4!A.19.14!/+:!.(A!9.1!T7*3/91!T./+,1!"1'.+*'/7!#00*09/+'1!-4(H1'9!A*77!011@!9(!/00100!
(9.14!/:/)9/9*(+!*+914;1+9*(+0!<15(+:!9.1!&-TcG!/79.(2,.!*9!:(10!/*3!9(!<4(/:75!3(+*9(4!9.1!+/9*(+/7!
'7*3/91!'./+,1!094/91,5>!".1!"#$%!)4(H1'9! *0!'2441+975!9.1!(+75! *+*9*/9*;1!(+!9.1!)7/++*+,!.(4*L(+!
9./9!./0!/!09/91:!/*3! 9(! 7*+@!/:/)9/9*(+!1;/72/9*(+!A*9.! :1;17()31+9!1881'9*;1+100>!".141!*0!/+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ea!%4/89!c1)(49G!J(;!6QE6G!".1!&94/91,*'!-4(,4/3!8(4!T7*3/91!c10*7*1+'1!*+!$(L/3<*B21!j!9(A/4:0!31/024/<71!94/+08(43/9*(+/7!'./+,1!
Eb!#! -148(43/+'1!#0010031+9! I4/31A(4@! C-#ID! *0! 201:! <5! 9.1! M($! /+:! 9.1! +*+1911+! :(+(40! 9./9! )4(;*:1!
M1+14/7!^2:,19!&2))(49!9(!9.1!M($>!".1!-#I!'(3)4*010!/!019!(8!W`!*+:*'/9(40G!H(*+975!/,411:!/+:!41;*1A1:!(+!
/+!/++2/7!</0*0>!
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())(492+*95G!9.1418(41G!8(4!"#$%!9(!A(4@!'7(0175!A*9.!9.1!T7*3/91!T./+,1!"1'.+*'/7!#00*09/+'1!
-4(H1'9!9(!1+0241!9.1!'(+'1)92/7!A(4@!*0!7*+@1:!A*9.!A*:14!188(490!9(!3/*+0941/3!+/9*(+/7!$NOG!/+:!9(!
811:!9.*0!A(4@!*+!9(!+1A75!1314,*+,!*+09*929*(+/7!0509130!<1*+,!:1;17()1:!2+:14!9.1!&-Tc>!

!

N8R)425$1%6'256),5:)5#"&)6&#F6)

".141!*0!094(+,!02))(49!8(4!9.1!"#$%!*+*9*/9*;1!*+!$(L/3<*B21>!#77!09/@1.(7:140!*+914;*1A1:!
1=)41001:!9.1*4!02))(49!/+:!*9!A/0!+(9!:*88*'279!9(!*:1+9*85!02*9/<71!)/49*'*)/+90!8(4!/!&9114*+,!M4(2)!8(4!
9.1!"#$%!)4(H1'9>!".15!/,411:!9./9!9.1!&9114*+,!M4(2)!0.(27:!'(+0*09!(8!41)4101+9/9*;10!84(3!9.1!
8(77(A*+,!(4,/+*L/9*(+0X!9.1!$*+*0945!(8!-7/++*+,!/+:!%1;17()31+9G!9.1!$*+*0945!(8!T((4:*+/9*(+!(8!
O+;*4(+31+9/7!#88/*40G!9.1!h+*;140*95G!T*;*7!&('*195!U4,/+*0/9*(+0G!/+:!9.1!J/924/7!?+09*9291!(8!%*0/0914!
$/+/,131+9G!/+:!9.1!$(L/3<*'/+!O+;*4(+31+9!I2+:!C'41/91:!9(!82+'9*(+!/0!?3)7131+9*+,!O+9*95!9(!
41'1*;1!82+:0!84(3!9.1!*+914+/9*(+/7!#:/)9/9*(+!I2+:D>!

T#cO!M./+/!/'91:!/0!*+91431:*/45!9(!8/'*7*9/91!9.1!3*00*(+!/+:!9(!019!2)!3119*+,0!A*9.!@15!
09/@1.(7:140>!T#cO!M./+/!./0!1=)41001:! *+914109! *+! 8/'*7*9/9*+,! 8249.14!:1;17()31+9!(8! 9.1!"#$%!
$(L/3<*B21!)4(H1'9>!
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O8)K#6%1&6)23)&>#)*$2F'5=)?$&'('&'#6G)I,<'6&,5))
!

O87)A#(#12F+#5&)5##:6),5:)$1'+,&#)(%15#-,0'1'&.)

I4(3!9.1!EbbQ0G!-/@*09/+F0!:1;17()31+9!./0!<11+!84/31:!<5!8*+/+'*/7!02))(49G!A*9.!)(7*'5!
84/31A(4@0!8(4!1'(+(3*'!/+:!8*0'/7!09/<*7*L/9*(+!)/'@/,1:!/0!V-(;1495!c1:2'9*(+!&94/91,*10F!/9!9.1!
*+0*091+'1!(8!9.1!?$I!/+:!9.1!e(47:!^/+@>!O+;*4(+31+9/7!'(+'14+0!A141!13)./0*L1:!*+!/!+23<14!(8!
094/91,*'!:('231+90X!9.1!R9.!I*;1!m1/4!-7/+X!n&209/*+/<71!:1;17()31+9!/+:!9.1!$%MF0pG!9.1!$1:*23!
"143!%1;17()31+9!I4/31A(4@!C6QQ`jEQDG!9.1!k*0*(+!6QWQ!/+:!9.1!-(;1495!c1:2'9*(+!&94/91,5!
-/)140>!

-/@*09/+F0! 188(490! 9(! /'.*1;1! 0('*/7G! 1'(+(3*'! /+:! 1+;*4(+31+9/7!:1;17()31+9!./;1! <11+! 01;14175!
'(+094/*+1:!<5!/!'(3<*+/9*(+!(8!2+8/;(24/<71!*+914+/7!/+:!1=914+/7!:1;17()31+90!:24*+,!9.1!)/09!8*;1!
51/40!C6QQf!j!6QEED>!".101!*+'72:1!0('*(S)(7*9*'/7!9243(*7G!3*7*9/+'5G!3*7*9/45!()14/9*(+0G!+/924/7!
:*0/09140!C10)1'*/775!9.1!M41/9!I7((:!*+!6QEQDG!9.1!*3)/'90!(8!9.1!0./4)!*+'41/01!*+!9.1!)4*'10!(8!8((:!
/+:!(*7G!/+:!9.1!,7(</7!1'(+(3*'!41'100*(+6Q>!

T7*3/91!'./+,1!*0!/+!1314,*+,!'./771+,1>!?9!)(010!3/H(4!9.41/90!9(!A/914G!8((:!/+:!1+14,5!01'24*9*10!*+!
-/@*09/+>! ".*0! *0! *+! /::*9*(+! 9(! 9.1! *+'41/01:! )4100241! (+! 9.1! '(2+945F0! /<*7*95! 9(! 41:2'1! /+:!
3/+/,1!1+;*4(+31+9/7!:*0/09140>!

I4(3!6QQaG! 9.1!T7*3/91!T./+,1!"/0@!I(4'1!,/;1!+1A!:*41'9*(+!9(!)(7*'5!:*0'(2401! *+!-/@*09/+>!".1!
"/0@!I(4'1!7((@1:!*+9(!9.1!4/+,1!(8!'./771+,10!)(01:!<5!'7*3/91!'./+,1!/+:!,/;1!/!019!(8!
41'(331+:/9*(+0!8(4!1/'.!01'9(4!(8!9.1!1'(+(35>!".1!"/0@!I(4'1!41)(49!*:1+9*8*1:!9.1!8(77(A*+,!
)(91+9*/7!*3)/'90!(8!'7*3/91!'./+,1!(+!/,4*'279241G!8((:!01'24*95!/+:!7*;109('@X!
• e/914!41B2*4131+90!A*77!*+'41/01G!.(A1;14!9.141!A*77!7*@175!<1!7100!A/914!/;/*7/<71!/+:!

9.1!9*3175!/;/*7/<*7*95!(8!A/914!A*77!<1!/+!*0021>!
• $(+0((+!/+:!4/*+!)/9914+0!A*77!'./+,1G!A.*'.!A*77!*3)/'9!/,4*'279241G!7*;109('@!/+:!8((:!

01'24*95G!10)1'*/775!*+!/4*:!/41/0>!
• e/914!417/91:!:*0/09140!A*77!*+'41/01!*+!+23<14!/+:!*+91+0*95>!
• ?+'41/01:!*+'*:1+90!(8!)109!/+:!:*01/010!'/+!<1!1=)1'91:>!
• -4(:2'9*;*95!(8!/,4*'279241!/+:!7*;109('@!*0!7*@175!9(!:1'41/01>!
• &1/!*+9420*(+!A*77!*3)/'9!/,4*'279241G!7*;17*.((:0!/+:!1'(0509130!(8!'(/09/7!/41/0>!
• I*0.!./<*9/90!A*77!<1!*3)/'91:!/+:!9.141!3/5!<1!3*,4/9*(+!(4!1=9*+'9*(+!(8!8*0.!0)1'*10G!71/:*+,!

9(!/!:1'7*+1!*+!)4(:2'9*(+!/+:!)4(:2'9*;*95!(8!8*0.>!!
!

O8B)41'+,&#),:,F&,&'25)M'&>'5)&>#)M':#-):#(#12F+#5&)F21'$.)3-,+#M2-<)

".1! -(;1495!c1:2'9*(+!&94/91,5!-/)14SE! C 6QQWD! 17/<(4/91:! 9.1! *3)7*'/9*(+0! (8! 9.1! 1+;*4(+31+9S
)(;1495! +1=20! *+! -/@*09/+>! ?+!6QQRG!/!'(3)41.1+0*;1!)(7*'5!<721)4*+9!'/771:!V-/@*09/+!*+!9.1!6E09!
T1+9245X!k*0*(+!6QWQF!A/0!:1;17()1:>!-(7*'5! ,2*:17*+10G!1+9*971:! 9.1! VI4/31A(4@! 8(4!O'(+(3*'!
M4(A9.FG!A141!)41)/41:!<5! 9.1!81:14/7!-7/++*+,!T(33*00*(+!/+:!/))4(;1:!<5!9.1!J/9*(+/7!O'(+(3*'!
T(2+'*7!*+!6QEE>!".101!/41!*+91+:1:!9(!,2*:1!9.1!8(24!-4(;*+'*/7!,(;14+31+90!*+!17/<(4/9*+,!9.1*4!
:1;17()31+9!)7/+0>!".1!I4/31A(4@!418140!9(!n'7*3/91!)4((8*+,!:1;17()31+9p>!?9!41'(331+:0!9.1!
/77('/9*(+!(8!8*+/+'*/7!/+:!(9.14!410(24'10!8(4!9.1!*3)7131+9/9*(+!(8!9.1!J/9*(+/7!O+;*4(+31+9!-(7*'5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6Q!#0010031+9! (8! $*771++*23! %1;17()31+9! M(/70! )4(,4100! *+! -/@*09/+! *0021:! <5! 9.1! -7/++*+,! T(33*00*(+!
C-$%Mc!6QEQD>!
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/+:!9.1!417/91:!/'9*(+!)7/+0!(+!/:/)9/9*(+!/+:!3*9*,/9*(+!'2441+975!<1*+,!)41)/41:>!

".1!I4/31A(4@!8(4!O'(+(3*'!M4(A9.!C6QEED!0190!(29!8(24!/41/0!(8!:1;17()31+9!/'9*(+!8(4!
*3)4(;131+90!*+!9.1!B2/7*95!(8!7*81!j!B2/7*95!,(;14+/+'1G!;*<4/+9!3/4@190G!1+14,19*'!5(29.!/+:!
'(332+*95G!/+:!'41/9*;1!'*9*10>!%10)*91!9.*0G!1'(+(3*'!,4(A9.!./0!<11+!0)(4/:*'!/+:!*+87/9*(+!
413/*+0!/!)4(<713>!I277!13)7(531+9!41B2*410!,4(A9.!/9!R\!)14!/++23!(+!/!0209/*+1:!</0*0>!
i(A1;14G!84(3!6QQR!9(!6QEE!)14!'/)*9/!*+'(310!:*:!+(9!4*01!/+:!,4(A9.!A/0!'7(01!9(!`\!)14!
/++23>!

".1!I4/31A(4@!41H1'90!n9.1!(7:!)/4/:*,3!(8!)4(H1'9S!/+:!,(;14+31+9S!71:!,4(A9.>p!".1!+1A!
094/91,5!13)./0*010!9.1!+11:!9(X!41:2'1!1'(+(3*'!:*09(49*(+0g!*3)4(;1!82+'9*(+*+,!(8!:(3109*'!
3/4@190g!'41/91!0)/'1!*+!'*9*10!9.4(2,.!)4()14!L(+*+,g!1+14,*01!5(29.g!1+,/,1!'(332+*9*10g!*+:2'1!
*+;10931+9!*+!.23/+!/+:!0('*/7!'/)*9/7g!/+:!1+./+'1!'(++1'9*;*95!/+:!*+914/'9*;*95>!

".1!I4/31A(4@!*+'72:10!/+!/'9*(+0!3/94*=!8(4!A./9!*0!4181441:!9(!/0!9.1!1+;*4(+31+9!/+:!'7*3/91!
'./+,1!01'9(4>!".1!3/*+!9.1310G!(<H1'9*;10G!31/02410!/+:!3/+:/91:!/,1+'*10!/41!019!(29!*+!"/<71!
W!<17(A>!

"$A50!IN!"<0!W#$60Y.#&!:.#![%.(.6'%!;#.Y-<!

"#$%&'#(!)*#+,-.*$!/.*!01.(.+%1!2*.-'3!4!0(5%*.(+,('!#(6!78%+#',!73#(9,!:,1'.*!

;3,+,!<N! O+024*+,!1'(+(3*'!,4(A9.!*0!0209/*+/<71!/+:!'7*3/91!410*7*1+9!C0.(49!9143D>!
-4(91'9!1'(+(3*'!,4(A9.!84(3!9.1!4*0@G!/+:!/00('*/91:!1'(+(3*'!'(09G!(8!
'7*3/91!*+:2'1:!+/924/7!:*0/09140!<5!3/*+0941/3*+,!4*0@!41:2'9*(+!/+:!
3/+/,131+9!'(+'14+0!A*9.*+!9.1!,(;14+31+9F0!)7/++*+,!)4('10010>!

=5,*#88!=>?,1'%5,! #77('/91!/:1B2/91!8*+/+'*/7!/+:!(9.14!410(24'10!9(!*3)7131+9!9.1!J%$#F0!
nJ/9*(+/7!%*0/0914!c*0@!$/+/,131+9!I4/31A(4@p!/+:!$1:*23!"143!-7/+!
C6QEES6QE`D>!

@#(6#',6!A9,(1%,&! -7/++*+,!T(33*00*(+G!-7/++*+,!/+:!%1;17()31+9!%1)/4931+90G!h4</+!h+*9G!
J/9*(+/7!%*0/0914!$/+/,131+9!#29.(4*95G!-4(;*+'*/7!%*0/0914!$/+/,131+9!!
#29.(4*9*10G!%*094*'9!%*0/0914!$/+/,131+9!#29.(4*9*10G!/+:!J?$%>!

;3,+,!B! VT7*3/91!)4((8F!1'(+(3*'!,4(A9.!84(3!9.1!*3)/'90!(8!'7*3/91!'./+,1G!*+!
)/49*'27/4!(+!9.1!/,4*'27924/7G!A/914!/+:!1+14,5!01'9(40>!C`!51/40D!

=5,*#88!.>?,1'%5,! #77('/91!/:1B2/91!8*+/+'*/7!/+:!(9.14!410(24'10!9(!*3)7131+9*+,!9.1!
/:/)9/9*(+!31/02410!*+!9.1!,(;14+31+9!(8!-/@*09/+F0!T7*3/91!-(7*'5!/+:!
/''(3)/+5*+,!#'9*(+!-7/+!C2)'(3*+,D>!

@#(6#',6!A9,(1%,&! -7/++*+,!T(33*00*(+G!$*+*0945!(8!I(41*,+!#88/*40!/+:!O#%>!
;3,+,!C! -4(3(91!V,411+!,4(A9.F!<5!/994/'9*+,!*+;10931+9!*+!7(AS'/4<(+!91'.+(7(,*10>!

C7(+,14!9143G!y`!51/40D!
=5,*#88!.>?,1'%5,! #77('/91!/:1B2/91!8*+/+'*/7!/+:!(9.14!410(24'10!9(!*3)7131+9*+,!9.1!

3*9*,/9*(+!31/02410!*+!9.1!,(;14+31+9!(8!-/@*09/+F0!T7*3/91!-(7*'5!/+:!
/''(3)/+5*+,!#'9*(+!-7/+!C2)'(3*+,D!

@#(6#',6!A9,(1%,&! -7/++*+,!T(33*00*(+G!J/9*(+/7!%*0/0914!$/+/,131+9!#29.(4*95G!-4(;*+'*/7!
%*0/0914!$/+/,131+9!#29.(4*9*10G!J?$%G!#O%^G!O+,*+114*+,!h+*;140*9*10!

!

".1! Ea
9.!T(+09*929*(+/7!#31+:31+9! ./0! 71:! 9(! 0(31!(8! 9.1! 4(710!(8! 9.1!)41;*(20!3*+*0945! (8!

1+;*4(+31+9! <1*+,!:1;(7;1:!9(!9.1!)4(;*+'*/7!/29.(4*9*10>!?+!'(+H2+'9*(+!A*9.!9.*0G!9.1!,(;14+31+9!
./0!3/:1!3(;10!9(!/::4100!'7*3/91!'./+,1!'./771+,10!9(!9.1!O'(+(3*'!I4/31A(4@!8(4!M4(A9.>!

-/@*09/+!*0!*+!9.1!1/475!09/,10!(8!*:1+9*85*+,!'7*3/91!4*0@0G!)4*(4*9*L*+,!/:/)9/9*(+!/'9*(+0!/+:!
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3/*+0941/3*+,!'7*3/91!*+9(!)(7*'5>!$(31+923!./0!<11+!<2*79!(;14!9.1!7/09!51/4!A*9.!9.1!:10*,+!/+:!
/))4(;/7!(8!9.1!'7*3/91!'./+,1!)(7*'5G!)41)/4/9*(+!(8!9.1!'7*3/91!'./+,1!/'9*(+!)7/+!/+:!9.1!'41/9*(+!
(8!9.1!$*+*0945!(8!T7*3/91!T./+,1>!

&1;14/7! 0*,+*8*'/+9! )4(H1'9! *+914;1+9*(+0!/9!! 9 . 1 ! 02<S+/9*(+/7!! 0'/71!A(27:!'(+94*<291!! 9(!! '7*3/91!
/:/)9/9*(+!!(<H1'9*;10!!C1>,>!!9.1!!&209/*+/<71!!P/+:!!$/+/,131+9!!-4(H1'9D!!/+:!!-/@*09/+!!./0!!<11+!
/A/4:1:!02))(49!84(3!9.1!#:/)9/9*(+!I2+:!8(4!/!)4(H1'9!9(!/::4100!,7/'*/7!7/@1!(29<2409!87((:0>!!

!

"<0!C$-'.($5!M5'6$-0!M<$()0!D.5'%?! 7CMMD8!!!

".1!,(/7!(8!9.1!J/9*(+/7!T7*3/91!T./+,1!-(7*'5! *0!9(!1+0241!9./9!'7*3/91!'./+,1!*0!3/*+0941/31:!*+!9(!
1'(+(3*'/775!/+:!0('*/775!;27+14/<71!01'9(40!(8!9.1!1'(+(35!/+:!9(!09114!-/@*09/+!9(A/4:0!410*7*1+9!
:1;17()31+9>!".1!-(7*'5!(<H1'9*;10!*+'72:1!9.1!8(77(A*+,X!

• -24021!1'(+(3*'!,4(A9.!<5!/::4100*+,! '7*3/91!'./+,1!'./771+,10G!
• ?+91,4/91!'7*3/91!'./+,1!)(7*'5!A*9.!(9.14!+/9*(+/7!)(7*'*10G!
• I('20!(+!)4(S)((4!,1+:14S01+0*9*;1!/:/)9/9*(+G!
• O+0241!A/914G!8((:!/+:!1+14,5!01'24*9*10!*+!9.1!8/'1!(8!'7*3/91!'./+,1G!
• $*+*3*L1!4*0@0!84(3!1=94131!1;1+90G!
• I/'*7*9/91!1881'9*;1!201!(8!+/9*(+/7!/+:!*+914+/9*(+/7!())(492+*9*10G!
• O+./+'1!/A/41+100G!0@*77!/+:!*+09*929*(+/7!'/)/'*95>!

".1!417/9*(+0!<19A11+!k*0*(+!6QWQG!9.1!I4/31A(4@!8(4!O'(+(3*'!M4(A9.!/+:!9.1!J/9*(+/7!T7*3/91!
T./+,1!-(7*'5!/41!*772094/91:!*+!8*,241!6!<17(A>!z-71/01!+(91!9.1!/44(A0!:1)*'9*+,!A.141!9.1!"#$%!
*+*9*/9*;1!'(27:!'(+94*<291!9(!'7*3/91!/:/)9/9*(+!3(+*9(4*+,!/+:!1;/72/9*(+!A*9.*+!9.1!)(7*'5!
84/31A(4@!/41!)24175!*+:*'/9*;1!/9!9.*0!09/,1>{!

W')2#0!FN!D$&'1-$(^1!($-'.($5!,.5'%?!:#$60Y.#&!

!
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O8E)/>#)+,5:,&#:),=#5$'#6)'5)L2(#-5+#5&),5:)F2&#5&',1)F21'$.)F,-&5#-6)

".1!81:14/7!,(;14+31+9!A*77!:1;17()!/+!(;14/77!/'9*(+!)7/+!8(4!*3)7131+9/9*(+!(8!9.1!J/9*(+/7!!
T7*3/91!!T./+,1!!-(7*'5>!$*+*094*10G!:1)/4931+90!/+:!/,1+'*10!A*77!:1;*01!)7/+0!/+:!)4(,4/3310!
'(;14*+,! 9.1*4!3/+:/91:!)(7*'5! /41/0>! -4(;*+'*/7! ,(;14+31+90G! 81:14/775! /:3*+*09141:! 9144*9(4*10! /+:!
7('/7! ,(;14+31+90!A*77!:1;*01!9.1*4!(A+!094/91,*10!/+:!)7/+0>!T7*3/91! './+,1! )(7*'5! *3)7131+9/9*(+!
'(33*99110! A*77! <1! 109/<7*0.1:! /9! 81:14/7! /+:! )4(;*+'*/7!71;170>!".15!A*77!3(+*9(4!/+:!2):/91!!9.1!!
)(7*'5!1;145!!8*;1!!51/40>!

#!+1A!$*+*0945!(8!T7*3/91!T./+,1!A/0!'(+09*9291:! *+! d275!6QE6>! I*+/7! 41;*0*(+0! 9(! 9.1!T7*3/91!
T./+,1!-(7*'5!A141!)4101+91:!9(!T/<*+19!*+!&1)913<14!6QE6!8(4!1+:(40131+9>!".1!-(7*'5!./0!/!094(+,!
/:/)9/9*(+!13)./0*0G!/*3*+,!9(A/4:0!A/914G!8((:!/+:!.23/+!01'24*95>!-/@*09/+!A/+90!9(!:13(+094/91!
9./9!*9!*0!'(33*991:!9(!*+;109*+,!:(3109*'!410(24'10G!/+:!.()10!9.141<5!9(!/994/'9!1=914+/7!82+:*+,>!

-(91+9*/7!)(7*'5!)/49+140!*+'72:1X!

• %4>!q/3/4!2L!r/3/+G!#:;*0(4!(+!T7*3/91!T./+,1G!-/@*09/+!$194(7(,*'/7!%1)/4931+9G!
• $4>!d/;1:!$/71@G!&1'419/45G!-(7*'5!T(33*00*(+G!
• %4>!#24/+,L1<G!%*41'9(4!(8!O+;*4(+31+9G!-7/++*+,!T(33*00*(+G!
• $4>!d/A1:!#7*!K./+G!%*41'9(4!M1+14/7!(8!O+;*4(+31+9G!$*+*0945!(8!O+;*4(+31+9G!
• $4>!&2./*7!#.31:G!&1'419/45!(8!&9/9*09*'0!%*;*0*(+G!$*+*0945!(8!-7/++*+,G!
• %4>!#0*8!&.2H/!K./+G!%*41'9(4!M1+14/7G!O+;*4(+31+9!-4(91'9*(+!#,1+'5>!

!

O8N)J&>#-),$&2-6),5:)F2&#5&',1)-#6#,-$>)F,-&5#-6)

".141!/41!01;14/7!)(91+9*/7!(4,/+*0/9*(+0!9./9!'(27:!/'9!/0!4101/4'.!)/49+140! 8(4!"#$%!*+!-/@*09/+>!
".101!*+'72:1X!

• M7(</7!T./+,1!?3)/'90!&92:*10!T1+941G!
• e/914!N!-(A14!%1;17()31+9!#29.(4*95G!
• J/9*(+/7!?+8(43/9*(+!U88*'1G!
• J/9*(+/7!#,4*'27924/7!c101/4'.!T1+941!Y-/@*09/+!#,4*'27924/7!c101/4'.!T(2+'*7G!
• &)/'1!/+:!h))14G!#93(0).141!c101/4'.!T(33*00*(+G!
• -/@*09/+!?+09*9291!(8!%1;17()31+9!O'(+(3*'0G!
• -/@*09/+!#9(3*'!O+14,5!T(33*00*(+G!
• TU$&#"&G!
• ?+09*9291!(8!?+8(43/9*(+!"1'.+(7(,5G!
• J/9*(+/7!h+*;140*95!(8!T(3)2914!/+:!O314,*+,!&'*1+'10G!
• i5:4('/4<(+!%1;17()31+9!?+09*9291!(8!-/@*09/+G!
• -/@*09/+!I(4109!?+09*9291>!

!

?+:*;*:2/70!A*9.!A.(3!/!4101/4'.!)/49+140.*)!./0!<11+!:*0'2001:!*+'72:1X!

• #3</00/:(4!&./8B/9!K/@/@.17G!#:;*014!9(!&%-?G!
• %4>!#40./:G!%*41'9(4G!M7(</7!T./+,1!?3)/'90!&92:5!T1+941G!
• $4>!#5(2<!q292<G!O=1'29*;1!%*41'9(4G!-?O%#cG!
• %4>! &/HH/:! #@.9/4G! O=S%*41'9(4G! T1+941! 8(4! -(;1495! c1:2'9*(+! /+:! &('*/7! -(7*'5!

%1;17()31+9G!-7/++*+,!T(33*00*(+G!
• $4>!#7/2::*+!#4*8G!T.*18!O=1'29*;1!U88*'14G!#7914+/9*;1!O+14,5!%1;17()31+9!^(/4:G!
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• %4>!c*./+/!&*::*B2*G!%*41'9(4G!T1+941!8(4!O+;*4(+31+9/7!O'(+(3*'!/+:!T7*3/91!T./+,1G!-/@*09/+!
• ?+09*9291!(8!%1;17()31+9!O'(+(3*'0G!
• $4>!^(<!P1;14*+,9(+G!i1/:!(8!i23/+*9/4*/+!h+*9G!%I?%G!
• $4!d/35G!%*41'9(4G!O+;*4(+31+9!/+:!T7*3/91!%*;*0*(+G!hJ%-G!
• %4>!#7*!K./+!&.1*@.!/+:!%4>!i*+/!P(9*/G!%*41'9(40G!PO#%!-/@*09/+>!

!

!

O8O)?$&'25),&)6$,1#)25)$1'+,&#),:,F&,&'25)

".141!*0!(+1!'7*3/91!/:/)9/9*(+!*+914;1+9*(+!41'(,+*01:!<5!9.1!,(;14+31+9X!9.1!M7/'*/7!P/@1!U29<2409!
I7((:!)4(H1'9!3/+/,1:!<5!hJ%-!/+:!82+:1:!<5!9.1!hJITTT!#:/)9/9*(+!I2+:>!".141!/41!(9.14!7/4,1S
0'/71!*+*9*/9*;10G!02'.!/0!9.1!&209/*+/<71!P/+:!$/+/,131+9!)4(,4/331! C$*+*0945!(8!#,4*'279241DG! 9.1!
T(/09/7! r(+1!-4(91'9*(+! CeeIDG! /+:!(9.14!03/7714!'*;*7!0('*195!*+*9*/9*;10G!9./9!/41!'7(0175!417/91:!9(!
'7*3/91!/:/)9/9*(+!A.*709!+(9!<1*+,!'/771:!/:/)9/9*(+!/0!02'.>!

!

O8P)Q2M)&>#)#33#$&'(#5#66)23)$1'+,&#),:,F&,&'25)0#'5=),66#66#:)

".1!J/9*(+/7!T7*3/91!T./+,1!-(7*'5!0190!(29!)7/+0!8(4!/!8*;1S51/4!41;*1A!(8!'7*3/91! *+*9*/9*;10>!&(!8/4G!
<15(+:!)4(H1'9!71;17!$NOG!+(!.*,.14!71;17!/0010031+9!(8!1881'9*;1+100!./0!<11+!'(+913)7/91:>!

!

O8R)425$1%6'256),5:)5#"&)6&#F6)

%*0'200*(+0!A*9.!3/H(4!,(;14+31+9!/+:!+(+S,(;14+31+9!09/@1.(7:140G!*+'72:*+,!9.1!$*+*0945!(8!
T7*3/91!T./+,1G!9.1!O+;*4(+31+9!%*;*0*(+!(8!9.1!J/9*(+/7!-7/++*+,!T(33*00*(+G!/+:!9.1!hJ%-!
O+;*4(+31+9!/+:!T7*3/91!%*;*0*(+G!./;1!'(+'72:1:!9./9!9.1!"#$%!*+*9*/9*;1!'(27:!3/@1!)(0*9*;1!
'(+94*<29*(+0!9(!9.1!:1;17()31+9!(8!'7*3/91!/:/)9/9*(+!410)(+010!*+!-/@*09/+>!".1!"#$%!*+*9*/9*;1!*0!
011+!/0!'(3)7131+9/45!9(!9.1!(<H1'9*;10!(8!9.1!$*+*0945!(8!T7*3/91!T./+,1>!$4>!#7*!K./+G!9.1!
%*41'9(4!M1+14/7!(8!O+;*4(+31+9G!1=)41001:!*+914109!*+!./;*+,!/!31'./+*03!9(!94/'@!/:/)9/9*(+!
*+;10931+90!84(3!:(3109*'G!*+914+/9*(+/7G!)2<7*'!/+:!)4*;/91!01'9(4!0(24'10>!
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P8)K#6%1&6)23)&>#)*$2F'5=)?$&'('&'#6G)U#F,1))
!

P87)A#(#12F+#5&)5##:6),5:)$1'+,&#)(%15#-,0'1'&.)

J1)/7!*0!/!7/+:S7('@1:!3(2+9/*+(20!'(2+945!/+:!9.1!9()(,4/).5!)4101+90!3/+5!:1;17()31+9!

'./771+,10>!?9!*0!(+1!(8!9.1!)((4109!'(2+94*10!*+!9.1!A(47:G!'2441+975!4/+@1:!E`R9.! (+!9.1!i%?!*+:1=!(8!
EaR!'(2+94*106E>!J1)/7!8/'10!01;14/7!7/4,1!*+84/0942'9241!'./771+,10>!".141!*0!/+!*0021!(8!/''100!9(!
)(A14!/+:!9.1!417*/<*7*95!(8!)(A14!02))7*10>!I*8911+!(29!(8!R`!:*094*'9!.1/:B2/49140!/41!519!9(!<1!
'(++1'91:!<5!4(/:G!/+:!fQ\!(8!/77!4(/:0!/41!+(9!'7/00*8*1:!/0!/77SA1/9.14!4(291066>!U+75!6_\!(8!9.1!
)()27/9*(+!*0!1+4(771:!*+!01'(+:/45!1:2'/9*(+G!/+:!_R\!(8!'.*7:41+!2+:14!8*;1!/41!092+91:!:21!9(!
3/7+294*9*(+>!#4(2+:!a`\!(8!9.1!)()27/9*(+!:1)1+:0!(+!/,4*'279241G!A.*'.!*0!9.1!01'9(4!'(+94*<29*+,!
9.1!3(09!9(!M%-6W>!

J1)/7!./0!1=)14*1+'1:!'(+0*:14/<71!)(7*9*'/7!*+09/<*7*95!0*+'1!:13('4/'5!A/0!:1'7/41:!*+!EbbQ>!".*0!
*+'72:10!/!EQS51/4!;*(71+9!'(+87*'9!9./9!1+:1:! *+!6QQfG!9.1!/<(7*9*(+!(8!9.1!3(+/4'.5G!/+:!8*;1!
,(;14+31+90!*+!9.1!)/09! 8*;1!51/40>! #!+1A!'(+09*929*(+!A/0!9(!<1!/,411:!2)(+!*+!$/5!6QE6g!.(A1;14!
9.*0!./0!+(9!519!./))1+1:>!".141!*0!2+'149/*+95!/0!9(!.(A!9.*0!*0021!A*77!<1!410(7;1:!/+:!)(7*9*'/7!
*+09/<*7*95!413/*+0>!

J1)/7! *0!.*,.75!;27+14/<71!9(!'7*3/91!'./+,1G!/0!A177!/0!(9.14!:*0/09140!02'.!/0!1/49.B2/@10>!".1!
'(2+945!./0!/!;145!;/4*1:!,1(,4/).5!/+:!0(!'7*3/9*'!'./+,10!/41!:*88*'279!9(!)41:*'9>!".*0!*0!
'(3)(2+:1:!<5!/!7/'@! (8! .*09(4*'/7! A1/9.14! :/9/! /+:! A1/9.14! 3(+*9(4*+,! 09/9*(+06_>! #''(4:*+,! 9(!
'7*3/91! 3(:170G!J1)/7!*0!7*@175!9(!1=)14*1+'1!/+!*+'41/01!*+!913)14/9241!(;14!9.1!+1=9!:1'/:10G!2)!9(!
E>_|T!<5!6QWQ!/+:!6>a|T!<5!6QfQ>!-41:*'9*(+0!(+!)41'*)*9/9*(+!;/45!/''(4:*+,!9(!9.1!41,*(+G!<29!3(09!
/41/0!/41!1=)1'91:!9(! 1=)14*1+'1! *+'41/01:!)41'*)*9/9*(+! *+'72:*+,! *+'41/01:! 4/*+! *+91+0*95>! ".1!
/++2/7!3(+0((+! *0!7*@175!9(!<1'(31!3(41! 2+)41:*'9/<71>! ".101! 1881'90! '(27:! 410279! *+! ,7/'*/7!3179G!
,7/'*/7! 7/@1!(29<2409! 87((:0G! /+:! *+'41/010! *+!:4(2,.90! /+:! 87((:06`>! ".101! './+,10! /41!7*@175!9(!<1!
0*,+*8*'/+9!8(4!/!0('*195!7/4,175!417*/+9!(+!/,4*'279241!/+:!3(2+9/*+!1'(0509130>!

!

P8B)41'+,&#),:,F&,&'25)M'&>'5)&>#)M':#-):#(#12F+#5&)F21'$.)3-,+#M2-<)

J1)/7!*0!*+!9.1!)4('100!(8!94/+0*9*(+!84(3!/!3(+/4'.5S</01:!,(;14+/+'1!050913!9(!/!81:14/7!
:13('4/9*'! 41)2<7*'!A*9.!/!+1A!'(+09*929*(+>!".1!,(;14+31+9!()14/910!/!9.411S51/4!/+:!8*;1S51/4!
)7/++*+,!050913!9(!3119!:1;17()31+9!(<H1'9*;10>!".1!(;14S4*:*+,!:1;17()31+9!(<H1'9*;1!*0!9(!41:2'1!
)(;1495>!

".1!"1+9.!-7/+Y-(;1495!c1:2'9*(+!&94/91,5!-/)14!C6QQ6S6QQRD!/+:!41'1+9!".411!m1/4!-7/+0!C6QQRS6QEQ!
/+:!6QEQS6QE6D!/*3!9(!/'.*1;1!/!0209/*+1:!41:2'9*(+!(8!)(;1495!*+!J1)/7!9.4(2,.!8(24!:1;17()31+9!!!
)4*(4*9*10X!!<4(/:S</01:!0209/*+1:!,4(A9.g!*3)4(;1:!*+84/0942'9241!/+:!0('*/7Y1'(+(3*'!014;*'10!!*+!!
424/7!!/41/0g!!9/4,19*+,!!9.1!!)((4!!/+:!3/4,*+/7*01:!'(332+*9*10g! /+:! ,((:!,(;14+/+'1! 8(4! 014;*'1!
:17*;145G! 188*'*1+'5G! 94/+0)/41+'5! /+:!/''(2+9/<*7*956f>!".1!/,4*'27924/7!01'9(4!*0!,*;1+!)4*(4*95!:21!9(!
*90!.2,1!*3)(49/+'1!8(4!424/7!7*;17*.((:0>!".1!'2441+9!".411!m1/4!-7/+!C6QEQSE6D!/*30!9(!41:2'1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6E!e(47:!^/+@G!6QE6G!J1)/7!(;14;*1AG!!.99)XYYAAA>A(47:</+@>(4,Y1+Y'(2+945Y+1)/7Y(;14;*1A!
66!&11!E>!
6W!#:/)9/9*(+!-/49+140.*)G!6QEEG!J1)/7X!c1;*1A!(8!'2441+9!/+:!)7/++1:!/:/)9/9*(+!*+!&(29.!#0*/!
6_!&11!W>!
6`!M(JG!6QEQG!J/9*(+/7!#:/)9/9*(+!-4(,4/331!(8!#'9*(+!
6f!&11!`>!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

!

6a!

)(;1495!9.4(2,.!0209/*+/<71!1'(+(3*'! ,4(A9.! /+:! *3)4(;131+90! *+! 7*;*+,! 09/+:/4:0>! ".1! ".411!
m1/4! #))4(/'.! -/)14! C6QEQS6QE6D!:1/70!1=)7*'*975! A*9.! '7*3/91! './+,1! /+:! )4*(4*9*010! *+09*929*(+/7!!
'/)/'*95S <2*7:*+,! /+:!/::4100*+,!3*9*,/9*(+!/+:!/:/)9/9*(+>!

".1!J/9*(+/7!#:/)9/9*(+!-4(,4/331!(8!#'9*(+!CJ#-#D!)4('100!A/0!7/2+'.1:!*+!6QQa!/+:!'(3)7191:!*+!
6QEQ!9.4(2,.!/!'(+0279/9*;1!+/9*(+/7!)4('100>!?9!*:1+9*8*1:!0*=!@15!9.13/9*'!/41/0X!/,4*'279241!/+:!8((:!
01'24*95g!A/914!410(24'10g!'7*3/91!*+:2'1:!:*0/09140g!8(41090!/+:!<*(:*;140*95g!)2<7*'!.1/79.g!/+:!24</+!
01997131+90!/+:!*+84/0942'9241>!".1!J#-#!)4*(4*9*10!/41!7*+@1:!1=)7*'*975!9(!9.1!:1;17()31+9!(<H1'9*;10!
(8! 9.1! *+914*3!:1;17()31+9!)7/+0>!J*+1!*+91,4/91:!)4*(4*95!)4(H1'90!A141!*:1+9*8*1:>!".101!*+'72:1!C*D!
'(332+*95!</01:!/:/)9/9*(+!9.4(2,.!*+91,4/91:!3/+/,131+9!(8!/,4*'279241G!A/914G!8(410945!/+:!
<*(:*;140*95G!/+:!C**D!'(332+*95!</01:!:*0/0914!4*0@!3/+/,131+9>!".1!+*+1!)4(H1'90!41B2*41!sW`Q!
3*77*(+!8(4!*3)7131+9/9*(+>!

".1!J#-#!A/0!'(S(4:*+/91:!<5!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5G!/+:!*+!6QEQ!/!
T7*3/91!T./+,1!$/+/,131+9!%*;*0*(+!A/0!8(431:!A*9.*+!9.1!3*+*0945>!J1)/7!/70(!./0!/!.*,.S71;17!
T7*3/91!T./+,1!T(33*9911!/+:!/!$279*S&9/@1.(7:14!T7*3/91!T./+,1!?+*9*/9*;1!T(S(4:*+/9*(+!
T(33*9911>!!!?+!6QEE!9.1!T7*3/91!T./+,1!-(7*'5!A/0!/))4(;1:G!A.*'.!'(+9/*+0!'(33*931+90!9(!
*3)7131+9!9.1!J#-#G!/+:!<1,*+!'(332+*95!/:/)9/9*(+!)7/++*+,>!?9!/70(!7/50!(29!/!7(A!'/4<(+!
:1;17()31+9!/+:!'7*3/91!410*7*1+9!094/91,5G!/+:!*+'72:10!9.1!*+91+9!9(!109/<7*0.!/!T7*3/91!T./+,1!
T1+941!/0!/!013*S/29(+(3(20!91'.+*'/7!<(:5>!^(9.!9.1!T7*3/91!T./+,1!-(7*'5!/+:!9.1!J#-#!'(+9/*+!
9.1!)(7*'5!*+91+9*(+!9(!1+0241!aQ\!(8!82+:0!41/'.!9.1!7('/7!71;17>!".1!,(;14+31+9! *0! *+! 9.1!)4('100!(8!
*+09*,/9*+,!/! '7*3/91!'./+,1!<2:,19! '(:1! 9(! 94/'@!8*+/+'1!/77('/91:!9(!/::4100*+,!'7*3/91!'./+,1g!9.*0!
A*77!<1!<4(2,.9!*+9(!()14/9*(+!*+!6QE6!(4!6QEW>!

#!+23<14!(8!/:/)9/9*(+! *+*9*/9*;10!/41!<1*+,!:1;17()1:! *+!J1)/7>! ".1!J1)/7!T7*3/91!T./+,1!&2))(49!
-4(,4/331X!^2*7:*+,!T7*3/91!c10*7*1+'1!*+!J1)/7!CJTT&-D!A/0!7/2+'.1:!*+!6QE6!/+:!8('2010!(+!
*3)7131+9*+,!J#-#!)4*(4*9*10>!?9!A*77!201!9.1!J/9*(+/7!I4/31A(4@!9(!:1;17()!P('/7!#:/)9/9*(+!-7/+0!(8!
#'9*(+!CP#-#D!*+!9.1!3*:!/+:!8/4SA109!(8!9.1!'(2+9456R>!J1)/7! *0!(+1!(8!9.1!T7*3/91!?+;10931+9!I2+:0F!
-*7(9!-4(,4/3310!(+!T7*3/91!c10*7*1+'1!C--TcD!6a>!e(4@!<1,/+!(+!9.*0!*+!6QEQ!/+:!9.1!&94/91,*'!
-4(,4/331!8(4!T7*3/91!c10*7*1+'1!A/0!/))4(;1:!*+!6QEE>!?9!./0!8*;1!'(3)(+1+90G!A*9.!9.1!(;14/4'.*+,!
(<H1'9*;1!(8!*+09*,/9*+,!94/+08(43/9*;1!'./+,1! *+!J1)/7! 9.4(2,.! 7/4,1S0'/71! *+;10931+9! /+:!
3/*+0941/3*+,! /:/)9/9*(+! *+9(! '(41! <2:,190!/+:!)7/++*+,>!!".141!/41!/70(!9A(!M7(</7!O+;*4(+31+9!
I/'*7*95!)4(H1'90!*+!:1;17()31+9G! /7(+,!A*9.!(9.14!:(+(4!)4(H1'90! 02'.!/0! 9.1!F6"0=#(G6*!8(4109!
)4(,4/331!/+:!/+!1'(050913S</01:!/:/)9/9*(+!)*7(9!C011!f>`!8(4!:19/*70!(8!/77!(8!9.101D>!

!

P8E)/>#)+,5:,&#:),=#5$'#6)'5)L2(#-5+#5&),5:)F2&#5&',1)F21'$.)F,-&5#-6)

".1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!*0!9.1!3/+:/91:!3*+*0945!8(4!'7*3/91!'./+,1G!
/+:!9.1!T7*3/91!T./+,1!$/+/,131+9!%*;*0*(+!*0!410)(+0*<71!A*9.*+!9.1!3*+*0945>!".1!3*+*0945!*0!/!
7(,*'/7!)(7*'5!)/49+14!/0!9.15!)7/5!/!'((4:*+/9*+,!4(71!/'4(00!/77!,(;14+31+9!/:/)9/9*(+!)4(,4/3310>!
".1!3*+*0945!'((4:*+/91:!9.1!J#-#!)4('100!/+:!*0!'2441+975!1+,/,1:!*+!9.1!/:/)9/9*(+!*+*9*/9*;10!
31+9*(+1:!/<(;1>!".141!*0!+(9G!/0!519G!/!31'./+*03!A*9.*+!9.1!3*+*0945!8(4!'4(00S*+914;1+9*(+!
3(+*9(4*+,!/+:!1;/72/9*(+!(8!/:/)9/9*(+G!/+:!9.1!&1'419/45!1=)41001:!*+914109!*+!9.1!"#$%!/))4(/'.>!

".1!$*+*0945!(8!I*+/+'1!/+:!9.1!J/9*(+/7!-7/++*+,!T(33*00*(+!/70(!)7/5!0*,+*8*'/+9!4(710!/+:!'(27:!<1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6R!%I?%G!Oh!/+:!M(JG!6QE6G!d(*+9!-4100!c171/01X!O24()1/+!h+*(+G!%I?%!1=91+:!Ohc!Ef>`!3*77*(+!CJ-c!/))4(=!E>a!<*77*(+D!,4/+9!/00*09/+'1!9(!
J1)/7!M(;14+31+9!8(4!oJ1)/7!T7*3/91!T./+,1!&2))(49!-4(,4/331!CEQ!d/+!6QE6D!
6a!&11

!
.99)XYYAAA>'7*3/91*+;10931+982+:0>(4,Y'*8+19YZB['(2+945Y+1)/7!



! !
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!
!

!

6b!

*3)(49/+9!/'9(40!9(!1+,/,1!*+!3/*+0941/3*+,!9.1!"#$%!/))4(/'.>!".1!3/*+!+/9*(+/7!$NO!01'9*(+!*0!
</01:!*+!9.1!$*+*0945!(8!I*+/+'1G!/+:!A(27:!/70(!<1!/!@15!/'9(4>!#!4/+,1!(8!(9.14!3*+*094*10!/+:!
:1)/4931+90!/41!/70(!*+;(7;1:!*+!'7*3/91!'./+,1!/:/)9/9*(+!)4(H1'90!02'.!/0!9.1!$*+*0945!(8!I(41090G!
$*+*0945!(8!#,4*'279241!/+:!%1)/4931+9!8(4!i5:4(7(,5!/+:!$191(4(7(,5>!

".141!/41!/!+23<14!(8!,(;14+31+9!'(S(4:*+/9*(+!31'./+*030!9./9!'(27:!)4(;*:1!1+945!)(*+90!8(4!
A(4@*+,!A*9.!9.1!4/+,1!(8!,(;14+31+9!/'9(40!9./9!A(27:!+11:!9(!1+,/,1!A*9.!/+:!1+:(401!/!"#$%!
/))4(/'.!9(!/:/)9/9*(+!$NO>!U+1!02'.!31'./+*03!A(27:!<1!9.1!'7*3/91!'./+,1!'(S(4:*+/9*(+!
'(33*9911!9./9!*0!<1*+,!8(431:!!2+:14!!9.1!!--Tc!!'(3)(+1+9!!W!!C91'.+*'/7!!/00*09/+'1D>!".*0!
'(33*9911!*0!*+91+:1:!9(!'(+0*09!(8!41)4101+9/9*;10!84(3!/77!9.1!3/H(4!/:/)9/9*(+!)4(H1'90!/+:!A(4@!
9(A/4:0!./43(+*0*+,!4102790S</01:!84/31A(4@0>! #+(9.14! /))4(/'.!A(27:!<1! 9(!A(4@!9.4(2,.!/+!
1=*09*+,!)4(,4/331G!02'.!/0!9.1!J1)/7!T7*3/91!T./+,1!&2))(49!-4(,4/331!'(33*9911G!A*9.!/!3*+:!
9(!0'/7*+,!2)!(;14!9*31!9(!*+'72:1!(9.14!*+914;1+9*(+0>!?+!J1)/7!9.141!*0!9.1!())(492+*95!9(!A(4@!A*9.!
)(7*'5!/:;*0(40!C1=S'*;*7!014;/+90D!A.(!'/+!/00*09!9.1!)4(H1'9!*+!*:1+9*85*+,!1+945!)(*+90!/+:!0(24'10!(8!
02))(49!*+!)(7*'5!1+,/,131+9>!

!

P8N)J&>#-),$&2-6),5:)F2&#5&',1)-#6#,-$>)F,-&5#-6)

".141!*0!/!4/+,1!(8!4101/4'.!(4,/+*0/9*(+0!*+!J1)/7>!%*0'200*(+0!A141!.17:!A*9.!01;14/7G!/+:!
A(4@0.()0!A141!/991+:1:!9(!3119!4171;/+9!09/@1.(7:140>!".101!A141!/+!&cO-!$NO!A(4@0.()G!/+!
1'(050913S</01:!/:/)9/9*(+!*+'1)9*(+!A(4@0.()!/+:!/!A(4@0.()!(+!*+94(:2'*+,!'7*3/91!'./+,1!
*+:*'/9(40!*+9(!9.1!e(47:!I((:!-4(,4/331F0!8((:!01'24*95!*+:*'/9(40>!

?&O"!J1)/7!A/0!0171'91:!/0!4101/4'.!)/49+14G!:21!9(!)41;*(20!A(4@!*+!9.*0!/41/!/+:!/!094(+,!41)29/9*(+!
8(4!91'.+*'/7!A(4@>!".1!3/*+!"#$%!'(+9/'9!*0!9.1!O=1'29*;1!%*41'9(4G!#H/5/!%*=*9>!

?+!9.1!/))4/*0/7!/+:!:10*,+!)./01G!A(4@!A*77!9/@1!)7/'1!A*9.!)(7*'5!1+,/,131+9!)/49+140! 9(!13<1:!9.1!
)4('100! *+!,(;14+31+9!'./++170! 84(3! *90! *+'1)9*(+>! ?%&!J1)/7!A*77!71/:!(+!'(+;1+*+,!)(7*'5!
A(4@0.()0!/+:!)(7*'5!1+,/,131+9G!/+:!/+!*+:1)1+:1+9!)(7*'5!/:;*0(4!C^/92!h)4195D!A*77!/:;*01!(+!
)4('1:2410!/+:!*+09*929*(+/7*0/9*(+!A*9.*+!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5>))

)

P8O)?$&'25),&)6$,1#)25)$1'+,&#),:,F&,&'25)

".141!/41!/!+23<14!(8!7/4,1S0'/71!/:/)9/9*(+!*+*9*/9*;10!*+!J1)/7>!

".1!C0,$5!M5'6$-0!M<$()0!92,,.#-!D#.)#$660!8('2010!(+!*3)7131+9*+,! J#-#! )4*(4*9*10! 9.4(2,.!
7('/7! /+:! '(332+*95S</01:! /:/)9/9*(+! )7/++*+,G!/+:!*0!82+:1:!<5!%I?%!/+:!9.1!O24()1/+!h+*(+>!
U;14! RQ!7('/7! /:/)9/9*(+!)7/+0!./;1!<11+!)4(:2'1:!/+:! 82+:*+,!./0!<11+!/,411:! C/4(2+:!lEQ!
3*77*(+D! 8(4!*3)7131+9/9*(+>!".*0!*0!<1*+,!'(S(4:*+/91:!9.4(2,.!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!
/+:!"1'.+(7(,5!/+:!*3)7131+9/9*(+!*0!:21!9(!09/49!*+!1/475!6QEW>!

".1!D'5.-!D#.)#$660!.(!M5'6$-0!E01'5'0(%0!*0!'((4:*+/91:!<5!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!
/+:!"1'.+(7(,5G!/+:!(9.140!/41!*+;(7;1:!*+!9.1!*3)7131+9/9*(+>!".*0!)4(,4/331!<4*+,0!sEEQ!3*77*(+!*+!
7(/+0!/+:!,4/+90!9(!/:/)9/9*(+!*+!J1)/7!9(!<1!201:!(;14!`SR!51/40>!".141!/41!8*;1!'(3)(+1+90!9./9!
/::4100!9.1!'(41!*00210!*:1+9*8*1:!:24*+,!/!'(+0279/9*;1!)4('100>!T(3)(+1+9!(+1!*0!^2*7:*+,!T7*3/91!
c10*7*1+'1!(8!e/9140.1:0!*+!$(2+9/*+!O'(Sc1,*(+0G!9(!<1!*3)7131+91:!<5!9.1!%1)/4931+9!(8!&Te-!
/+:!9.1!#0*/+!%1;17()31+9!^/+@>!T(3)(+1+9!9A(!*0!^2*7:*+,!c10*7*1+'1!9(!T7*3/91Sc17/91:!i/L/4:0G!9(!
<1!*3)7131+91:!<5!9.1!%1)/4931+9!(8!i5:4(7(,5!/+:!$191(4(7(,5!/+:!9.1!e(47:!^/+@>!T(3)(+1+9!



! !
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!
!

!

WQ!

9.411!*0!$/*+0941/3*+,!T7*3/91!T./+,1!c*0@!$/+/,131+9!*+!%1;17()31+9G!9(!<1!*3)7131+91:!<5!9.1!
$*+*0945!(8!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!/+:!9.1!#0*/+!%1;17()31+9!^/+@>!T(3)(+1+9!8(24!*0!
^2*7:*+,!T7*3/91!c10*7*1+9!T(332+*9*10!9.4(2,.!-4*;/91!&1'9(4!-/49*'*)/9*(+!9(!<1!*3)7131+91:!<5!9.1!
?IT>!T(3)(+1+9!8*;1!*0!O+./+'*+,!T7*3/91!c10*7*1+'1!(8!O+:/+,141:!&)1'*10G!9(!<1!*3)7131+91:!<5!9.1!
$*+*0945!(8!I(41090!/+:!&(*7!T(+014;/9*(+!/+:!9.1!e(47:!^/+@>!

".1!_$#'?.!`$(!,#.)#$660!*0!<1*+,!*3)7131+91:!<5!eeI!*+!)/49+140.*)!A*9.!T(()14/9*;1!#'9*(+0!
8(4!c17*18!O;145A.141!CT#cODG!9.1!J/9*(+/7!"4209!8(4! J/9241!T(+014;/9*(+!CJ"JTD!/+:!9.1! I1:14/9*(+!!
(8!T(332+*95!I(4109!h0140!J1)/7!CIOTUIhJD>!".1!0'/71!(8!9.1!*+;10931+9!*0!/4(2+:!sWQ!3*77*(+!
Ch&#?%D>!".1!)4(,4/331!/*30!9(!41:2'1!/:;1401!*3)/'90!(8!'7*3/91!'./+,1!/+:!9.41/90!9(!
<*(:*;140*95!*+!J1)/7>!".1!9.411!*+91,4/91:!(<H1'9*;10!(8!9.1!)4(,4/331!/41X!9(!41:2'1!9.41/90!9(!
<*(:*;140*95!*+!9/4,19!7/+:0'/)10g!9(! <2*7:! 9.1!0942'92410G!'/)/'*95G!/+:!()14/9*(+0!+1'100/45!8(4!
1881'9*;1!0209/*+/<71!7/+:0'/)1!3/+/,131+9G!10)1'*/775!41:2'*+,!13*00*(+0!84(3!:18(4109/9*(+!/+:!
8(4109!:1,4/:/9*(+g!/+:!9(!*+'41/01!9.1!/<*7*95!(8!9/4,19!.23/+!/+:!1'(7(,*'/7!'(332+*9*10!9(!/:/)9!
9(!9.1!/:;1401!*3)/'90!(8!'7*3/91!'./+,1>!".1!)4(,4/331!A*77!A(4@!*+!WW!:*094*'90!'(;14*+,!Eb!
:*094*'90!(8!9.1!T.*9A/+S#++/)24+/!P/+:0'/)1!/+:!E_!:*094*'90!(8!"14/*!#4'!7/+:0'/)1>!

".1!9A(!;5.A$5![(4'#.(60(-!W$%'5'-?!,#.a0%-1!/41!*+!:1;17()31+9!/+:!A*77!8('20!(+!M7/'*/7!P/@1!
U29<2409!I7((:*+,>!

".1![%.1?1-06!`$10+!*+$,-$-'.(!,#.a0%-!/*30!9(!:1;17()!)*7(90!*+!J1)/7G!-142!/+:!h,/+:/!*+!(4:14!
9(!:13(+094/91!9.1!<20*+100!'/01!8(4!1'(050913S</01:!/:/)9/9*(+>!".1!sEQ!3*77*(+!)4(H1'9!ChJ%-G!
hJO-G!?hTJD!A/0!09/491:!*+!U'9(<14!6QE6>!

!

P8P)Q2M)&>#)#33#$&'(#5#66)23)$1'+,&#),:,F&,&'25)'6)0#'5=),66#66#:)

".1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!./0!/!-7/++*+,G!$(+*9(4*+,!/+:!O;/72/9*(+!
01'9*(+!</01:!*+!9.1!#:3*+*094/9*(+G!-7/++*+,!/+:!$(+*9(4*+,!/+:!O;/72/9*(+!%*;*0*(+>!i(A1;14G!3/+5!
09/@1.(7:140!'(331+91:!(+!9.1!7/'@!(8!'/)/'*95! A*9.*+! 9.*0! 01'9*(+G! /+:! 9.1! &1'419/45! (8! 9.1!
3*+*0945! A/0! @11+! 9(! *+'72:1! '/)/'*95!<2*7:*+,!(8!(88*'*/70!*+9(!9.1!"#$%!)4('100>!?9!A/0!02,,1091:!
9./9!9.1!-7/++*+,G!$(+*9(4*+,!/+:!O;/72/9*(+!01'9*(+!n./0! /! ;145! )((4! 82+'9*(+/7! 7*+@! A*9.! 9.1!
'7*3/91! './+,1! 417/91:! )4(,4/3310p6b>!!

".141!*0!'2441+975!+(!'4(00S*+914;1+9*(+!3(+*9(4*+,!/+:!1;/72/9*(+!8(4!/:/)9/9*(+>!".1!$*+*0945!8(4!
O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!/+:!0(31!(8!9.1!<*S7/914/7!:(+(40!/+:!:1;17()31+9!</+@0!./;1!
1=)41001:!'(+'14+!/9!9.1!7/'@!(8!'(S(4:*+/9*(+!<19A11+!9.101!)4(,4/3310!/+:!9.1*4!$NO!0509130>!
O/'.!)4(,4/331!./0!*90!(A+!4102790S</01:!84/31A(4@G!/+:!9.1!,(;14+31+9!./0!+(!31'./+*03!9(!
/00100!9.1!1881'9*;1+100!(8!/!)4(,4/331!<15(+:!9./9>!

".1!+/9*(+/7!$NO!84/31A(4@!8(4!-*7(9!-4(,4/331!(+!T7*3/91!c10*7*1+'1!*0!519!9(!<1!:1;17()1:>!O/'.!
'(3)(+1+9!A*77!./;1!*90!(A+!4102790S</01:!84/31A(4@G!A.*'.!A*77!<1!:1;17()1:!/0!9.1!)4(,4/3310!
/41!8*+/7*01:>!T(3)(+1+9!W!*+'72:10!'/)/'*95!<2*7:*+,!(+!$NO!8(4!/:/)9/9*(+G!/+:!/7*,+31+9!/+:!'(S
(4:*+/9*(+!(8!*+*9*/9*;10!<5!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5>!#0!)/49!(8!9.*0G!9.1!
3*+*0945!*+91+:0!9(!'41/91!/!T7*3/91!T./+,1!-4(,4/3!c102790!I4/31A(4@!/+:!9(! 109/<7*0.! /!
$/+/,131+9! ?+8(43/9*(+! &50913WQ>!!

".20G!A.*709! 9.1!1881'9*;1+100!(8!/:/)9/9*(+! *+914;1+9*(+0! *0!+(9!'2441+975!<1*+,!/001001:G! 9.1!--Tc!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6b!J1)/7G! M>G! 6QE6G! #! c1)(49! (+! 9.1! &cO-! *+;10931+9!-7/+! /+:! J/9*(+/7!$!N! O! &50913G! M(J! /+:! #%^G! )E_!C:4/89D!
WQ!J1)/7G!M>G!6QE6G!#!c1)(49!(+!9.1!&cO-!*+;10931+9!-7/+!/+:!J/9*(+/7!$!N!O!&50913G!M(J!/+:!#%^!C:4/89D!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

!

WE!

'(3)(+1+9!W!./0!9.1!*+91+9*(+!9(!/::4100!'(S(4:*+/9*(+!/+:!./43(+*0/9*(+!(8!4102790!84/31A(4@0!
(;14!9.1!+1=9!8*;1!51/40>!".1!'(+'1)92/7!A(4@!/+:!81/0*<*7*95!9109*+,!(8!"#$%!'(27:!)4(;*:1!/!9*3175!
'(+94*<29*(+!9(!02))(49!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!*+!9.*0!)4('100>!

!

!

P8R)425$1%6'256),5:)5#"&)6&#F6)

e*:1!4/+,*+,!02))(49!A/0!*:1+9*8*1:!:24*+,!9.1!0'()*+,!092:5>!%*0'200*(+0!9((@!)7/'1!A*9.!/!;/4*195!(8!
09/@1.(7:140!*+'72:*+,!,(;14+31+9!(88*'*/70!*+!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5G!
1=S(88*'*/70G!4101/4'.!/+:!)(7*'5!(4,/+*0/9*(+0G!%I?%!/+:!3279*7/914/7!:1;17()31+9!</+@!
41)4101+9/9*;10G!/+:!9.15!/77!0/A!9.1!+11:!8(4!0(31!@*+:!(8!*+91,4/9*;1!1;/72/9*;1!84/31A(4@>!".1!
9*3*+,!*0!)/49*'27/475!8/;(24/<71!*+!J1)/7!<1'/201!*D!3/+5!7/4,1S0'/71!/:/)9/9*(+!*+914;1+9*(+0!/41!*+!
9.1!1/475!09/,10G!**D!9.141!/41!'(+0*:14/<71!8*+/+'*/7!87(A0!9.4(2,.!9.1!$*+*0945!8(4!O+;*4(+31+9G!
&'*1+'1!/+:!"1'.+(7(,5!/+:!9.1!*3)7131+9*+,!/,1+'*10G!/+:!***D!9.141!*0!9.1!--Tc!TW!*+*9*/9*;1!9(!
*+'41/01!'/)/'*95!/+:!'(S(4:*+/9*(+!(8!$NO!*+!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5>!

".1!)(7*'5!/+:!4101/4'.!)/49+140!/41!+(A!*+!)7/'1!*+!J1)/7G!/+:!(+'1!'(+94/'90!/41!0*,+1:!A(4@!A*77!
<1,*+>!??O%!/+:!?&O"!J1)/7!./;1!/,411:!9(!.(7:!9.1!8*409!319.(:(7(,5!A(4@0.()!*+!3*:S!%1'13<14!9(!
)4101+9!*+*9*/7!/))4(/'.10!9(!:1;17()*+,!9.1!)4(9(95)1!/+:!41'1*;1!811:</'@!/9!/+!1/475!09/,1>!#!
01'(+:!319.(:(7(,5!A(4@0.()!3/5!<1!(4,/+*01:!*+!1/475!6QEW!9(!)4101+9!/!8*+/7!)4(9(95)1>!

".1!@15!3100/,10!84(3!9.1!0'()*+,!092:5!A141!9(!1+0241!9./9!9.1!'/)/'*95!(8!1=*09*+,!(88*'*/70!*0!<2*79!
9.4(2,.(29!9.1!"#$%!:1;17()31+9!)4('100G!/+:!9(!<2*7:!(A+140.*)!84(3!9.1!;145!<1,*++*+,>!".1!
"#$%!A(4@! )7/+! *+! J1)/7! 0.(27:!*+'(4)(4/91!9.101! /+:! 1+0241! 9./9! 9.1! +11:0! (8! 9.1!$*+*0945!8(4!
O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!:4*;1!9.1!)4('100>!

".1!+1=9!091)0!/41!9(!8*+/7*01!/44/+,131+90!A*9.!9.1!)(7*'5!/+:!4101/4'.!)/49+140!/+:!9(!,/*+!(88*'*/7!
/))4(;/7!8(4!9.1!)4(H1'9!84(3!,(;14+31+9>!U+'1!??O%!3/@10!/!8(43/7!41B2109!8(4!9.1!)4(H1'9!/+:!
/,41131+9!./0!<11+!41'1*;1:!84(3!9.1!$*+*0945!(8!I*+/+'1!/+:!9.1!J/9*(+/7!-7/++*+,!T(33*00*(+G!
9.1+!9.1!$*+*0945!8(4!O+;*4(+31+9G!&'*1+'1!/+:!"1'.+(7(,5!/+:!??O%!A*77!+11:!9(!8*+/7*01!/!09114*+,!
31'./+*03!9(!*+09*929*(+/7*01!9.1!)4(H1'9>!".*0!+11:0!9(!</7/+'1!9.1!+11:!8(4!/!'(33*9911!9./9!/D!'/+!
3119!41,27/475!/+:!*+)29!*+9(!9.1!)4('100G!/+:!<D!*0!0*,+*8*'/+975!01+*(4!9(!02))(49!*+09*929*(+/7*0/9*(+!
/9!/!7/914!:/91>!e.*71!9.1!(88*'*/7!)4('10010!/41!<1*+,!8(77(A1:G!4101/4'.!/+:!/))4/*0/7!A(4@!A*77!09/49!
9.4(2,.!?&O"!J1)/7>



! ! "#$%!&'()*+,!-./01!&233/45!!
!

R8)K#6%1&6)23)&>#)*$2F'5=)?$&'('&'#6G)V#5.,)
!

R87)A#(#12F+#5&)5##:6),5:)$1'+,&#)(%15#-,0'1'&.)

".1!e(47:! ^/+@! /88*430! 9./9! n)(;1495! /+:! ;27+14/<*7*95! 9(! '7*3/91! './+,1! 413/*+! 9.1!3(09!'4*9*'/7!
:1;17()31+9!'./771+,10!8/'*+,!K1+5/pWE>!%4(2,.90! /+:! 87((:0! ./;1! <11+! 109*3/91:! 9(! '(09! K1+5/!
6>_\ ! (8! M%-! )14! 51/4>! ".1! @15!:4*;140!(8! 9.1!1'(+(35!/41!'7*3/91S01+0*9*;1>!! I29241!)4(H1'9*(+0!(8!
913)14/9241!/+:!4/*+8/77!02,,109!9./9!3/H(4!'./771+,10!A*77!<1!)4101+91:!8(4!9.1!1'(+(35G!.23/+!7*81!
/+:!9.1!1+;*4(+31+9>!P*3*91:!8*+/+'*/7!410(24'10!/41!/;/*7/<71!9(!/:/)9!9(!/+:!3*9*,/91!9.1!*3)/'90!
(8! 9.101! './771+,10>! K1+5/! *0! 8(4327/9*+,! *++(;/9*;1! *+;10931+90! *+! 91'.+(7(,5G! '/)/'*95!<2*7:*+,G!
/+:!4101/4'.!/+:!:1;17()31+9!9(!41:2'1!+/9*(+/7!/+:!'(2+95!;27+14/<*7*95>!

".1!K1+5/!$191(4(7(,*'/7!%1)/4931+9!./0!)4(;*:1:!:/9/!(8!913)14/9241!/+:!4/*+8/77!'./+,10!*+!
K1+5/!(;14!9.1!7/09!8*895!51/40>!I4(3!9.1!1/475!EbfQ0G!K1+5/!./0!,1+14/775!1=)14*1+'1:!*+'41/0*+,!
913)14/92410>!U;14!*+7/+:!/41/0G!9.1!941+:0!*+!<(9.!3*+*323!/+:!3/=*323!:/*75!913)14/92410!
:1)*'9!/!,1+14/7!A/43*+,!9.4(2,.!9*31G!A.*709!9.1!'(/09/7!L(+1!0.(A0!/!'((7*+,!941+:>!#! 41:2'9*(+! *+!
'(7:!1=941310!./0!/70(!<11+!(<014;1:!(;14! 9.1!/4*:!/+:! 013*S/4*:!7/+:0!41,*(+0>! I249.14!,1+14/7!
A/43*+,!(;14!7/+:!7('/9*(+0!./0!<11+!)41:*'91:>!".101!1881'90!41B2*41!8249.14!/0010031+9!9(!3/@1!
/:H20931+90!8(4!24</+*0/9*(+!1881'90W6>!c*0*+,!913)14/92410!/41!1=)1'91:!9(!0941+,9.1+!'(/09/7!A*+:0!
/+:!09(430>!

?+!3/+5!/41/0G!4/*+8/77!./0!<1'(31!*441,27/4!/+:!2+)41:*'9/<71G!/+:!1=94131!/+:!./40.!A1/9.14!*0!
<1'(3*+,!'(33(+>!&(31!41,*(+0!1=)14*1+'1!:4(2,.90!:24*+,!9.1!7(+,!4/*+5!01/0(+G!A.*71!(9.140!
1=)14*1+'1!01;141!87((:0!:24*+,!9.1!0.(49!4/*+0WW>!

!

R8B)41'+,&#),:,F&,&'25)M'&>'5)&>#)M':#-):#(#12F+#5&)F21'$.)3-,+#M2-<)

K1+5/!*0!*3)7131+9*+,!*90!k*0*(+!6QWQG!9.1!7(+,S9143!:1;17()31+9!<721)4*+9!A.*'.!/*30!9(!94/+08(43!
K1+5/!*+9(!/!n+1A75!*+:2094*/7*L*+,G!3*::71S*+'(31!'(2+945!)4(;*:*+,!/!.*,.!B2/7*95!7*81!9(!/77!*90!
'*9*L1+0! *+!/!'71/+!/+:! 01'241!1+;*4(+31+9>p!J/9*(+/7!:1;17()31+9! *0!<1*+,! *3)7131+91:! 9.4(2,.!
k*0*(+!6QWQ!87/,0.*)!)4(H1'90>!i(A1;14G!9.1!,(;14+31+9!+(A!41'(,+*L10!9.1!'2327/9*;1!*3)/'90!(8!
'7*3/91!'./+,1!/+:!.(A!9.101!1881'90!A*77!<1'(31!3(41!0*,+*8*'/+9!(;14!9.1!+1=9!:1'/:10>!T7*3/91!
'./+,1!1881'90! /41! 011+! 9(!./;1! 9.1!)(91+9*/7! 9(! 41;1401!32'.!(8! 9.1!)4(,4100!3/:1! 9(A/4:0! 9.1!
'(2+945F0!/99/*+31+9!(8!9.1!$*771++*23!%1;17()31+9!M(/70!/+:!k*0*(+!6QWQW_>!

".1! ^*77! (8! c*,.90! 09/9*+,! 9./9! n1;145! )140(+! ./0! 9.1! 4*,.9! 9(! /! '71/+! /+:! .1/79.5! 1+;*4(+31+9p!
1+9141:!*+9(!7/A!*+!6QEQ>!O;145!K1+5/+F0!410)(+0*<*7*95!9(!)4(91'9!/+:!'/41!8(4!9.1!1+;*4(+31+9!A/0!
171;/91:!9(!9.1!.*,.109!'(+09*929*(+/7!71;17>!

".1!K1+5/+!,(;14+31+9!./0!:1;17()1:!/!C$-'.($5!M5'6$-0!M<$()0!*%-'.(!D5$(>!".*0!)4('100!A/0!71:!
<5!9.1!$*+*0945!(8!O+;*4(+31+9!/+:!02))(491:!<5!/!3279*S01'9(4/7!"/0@8(4'1!A.*'.!(;140/A!9.1!A(4@!
(8!+*+1!02<S'(3)(+1+90>!".101!A141!/0!8(77(A0X!7(+,S9143!+/9*(+/7!7(A!'/4<(+!:1;17()31+9!094/91,5g!
1+/<7*+,!)(7*'5! /+:! 41,27/9(45! 84/31A(4@g!+/9*(+/7! /:/)9/9*(+!)7/+g!3*9*,/9*(+!/+:!+/9*(+/775!
/))4()4*/91!3*9*,/9*(+!/'9*(+G! +/9*(+/7! 91'.+(7(,5! /'9*(+!)7/+G! +/9*(+/7! )148(43/+'1! /+:!<1+18*9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WE!e(47:! ^/+@>!6QE6>!H%*=6( IJ%"J0%K>!#;/*7/<71!(+7*+1!/9!.99)XYYAAA>A(47:</+@>(4,Y1+Y'(2+945Y@1+5/Y(;14;*1A!
W6!%4/89!K1+5/!T7*3/91!T./+,1!#'9*(+!-7/+!
WW!J/9*(+/7!T7*3/91!T./+,1!c10)(+01!&94/91,5!CJTTc&D!6QEQ!
W_!%4/89!K1+5/!T7*3/91!T./+,1!#'9*(+!-7/+!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! WW!

31/024131+9g!@+(A71:,1!3/+/,131+9!/+:!'/)/'*95!:1;17()31+9g!'7*3/91!8*+/+'1g!/+:!'((4:*+/9*(+!
/+:!*+91,4/9*(+>!".1! T7*3/91! T./+,1! #'9*(+! -7/+! *0! *+91+:1:! 9(! .17)! )(7*'5! 3/@140! /+:! (9.140! 9(!
*3)7131+9! 9.1!T(+09*929*(+!(8!K1+5/!6QEQ!/+:!9.1!J/9*(+/7!T7*3/91!T./+,1!c10)(+01!&94/91,5!6QEQ>!

!

R8E)/>#)+,5:,&#:),=#5$'#6)'5)L2(#-5+#5&),5:)F2&#5&',1)F21'$.)F,-&5#-6)

K1+5/!*0!1+914*+,!/!)./01!(8!'(+09*929*(+/7!'./+,1!/+:!/!+1A!171'9(4/7!'5'71>!^5!9.1!1+:!(8!$/4'.!
6QEW!/!+1A!,(;14+31+9!A*77!<1!0A(4+!*+G!/+:!9.1!'(2+945!A*77!./;1!+1A!:1'1+94/7*01:!,(;14+/+'1>!#!
'7*3/91!'./+,1!<*77!*0!'2441+975!<1*+,!)4101+91:!9(!)/47*/31+9>!J1A!*+09*929*(+/7!/+:!)2<7*'!01'9(4!
/44/+,131+90!8(4!/::4100*+,!'7*3/91!'./+,1!A*77!<1!)29!*+!)7/'1>!K1+5/F0!'2441+9!+/9*(+/7!'7*3/91!
'./+,1!*+09*929*(+/7!/4'.*91'9241!*+'72:10!9.1!8(77(A*+,!(4,/+*0/9*(+0>!!

• $*+*0945!(8!O+;*4(+31+9!/+:!$*+14/7!c10(24'10G!
• J/9*(+/7!O+;*4(+31+9!$/+/,131+9!#29.(4*95G!
• J/9*(+/7!O+;*4(+31+9!T(2+'*7G!
• J/9*(+/7!O'(+(3*'!/+:!&('*/7!T(2+'*7G!
• %*41'9(4/91!(8!O+;*4(+31+9G!
• T7*3/91!T./+,1!&1'419/4*/9G!
• K1+5/!$191(4(7(,*'/7!%1)/4931+9G!
• %1;(7;1:!M(;14+31+9G!!
• $*+*0945!(8!-7/++*+,!/+:!J/9*(+/7!%1;17()31+9G!
• $*+*0945!(8!I*+/+'1G!
• J/9*(+/7!T7*3/91!T./+,1!#'9*;*9*10!T((4:*+/9*(+!T(33*9911G!
• ?+914S3*+*0914*/7!T7*3/91!T./+,1!T((4:*+/9*(+!T(33*9911G!
• J/9*(+/7!%4(2,.9!$/+/,131+9!#29.(4*95G!
• J/9*(+/7!T(2+'*7!!8(4!&'*1+'1!/+:!"1'.+(7(,5>!

!

".1!)(7*'*10!/+:!,(;14+31+9!/,1+'*10!9./9!/41!7*@175!9(!<1!*3)(49/+9!8(4!:1;17()*+,!+/9*(+/7!
/:/)9/9*(+!094/91,*10!/41!019!(29!<17(A>!

".1!%4/89!C$-'.($5![(4'#.(60(-$5!D.5'%?!CJO-D!6QQa!*0!9.1!)41014;1!(8!9.1!$*+*0945!(8!O+;*4(+31+9!
/+:!$*+14/7!410(24'10!C$O$cD>!?9!/::410010!<(9.!3*9*,/9*(+!/+:!/:/)9/9*(+>!?9!(297*+10!31/02410!9(!
4/*01!/A/41+100!(8!())(492+*9*10!8(4!/:/)9/9*(+!9.4(2,.!9.1!)4(3(9*(+!(8!/))4()4*/91!91'.+(7(,5!
94/+0814!/+:!'/)/'*95!<2*7:*+,>!

".1!C$-'.($5!D.5'%?! :.#! -<0!921-$'($A50!30405.,60(-!.:!C.#-<0#(!>0(?$!$(+!.-<0#!*#'+!X$(+1! ./0!
H209!<11+!)/001:!<5!9.1!,(;14+31+9>!?9!/::410010!9.411!@15!*00210X!.(A!9(!'7(01!9.1!:1;17()31+9/7!
,/)!<19A11+!J(49.14+!K1+5/!/+:! 9.1! 4109!(8! 9.1! '(2+945g! .(A! 9(!)4(91'9!/+:!)4(3(91!9.1!3(<*7*95!
/+:!*+09*929*(+/7!/44/+,131+90!9./9!/41!1001+9*/7!9(!)4(:2'9*;1!)/09(4/7*03g!/+:!.(A!9(!1+0241!8((:!
/+:!+294*9*(+/7!01'24*95!/'4(00!9.1!/4*:!/+:!013*S/4*:!7/+:0G!A.141!2+)41:*'9/<*7*95!*0!'149/*+!9(!
*+'41/01!/0!9.1!*3)/'9!(8!'7*3/91!'./+,1!:11)1+0>!

".1!C$-'.($5!3'1$1-0#!/$($)060(-!D.5'%?G!6QQbG!0190!(29!*+'720*;1!/+:!8('201:!/))4(/'.10!9(!
8/'*7*9/91!094/91,*'!)7/++*+,!8(4!050913/9*'!:*0/0914!3/+/,131+9G!/0!A177!/0!8(4!'(+9*+,1+'5!)7/++*+,!/9!
7(A14!71;170!/,/*+09!/77!1314,1+'*10G!)4(S/'9*;175!C8(4!)41)/41:+100G!)41;1+9*(+!/+:!3*9*,/9*(+D!/+:!
410)(+0*;175!C8(4!410)(+01G!417*18G!41)/94*/9*(+G!41./<*7*9/9*(+G!41'(+0942'9*(+G!/+:!41'(;145G!/0!)/49!(8!
9.1!8277!:*0/0914!'5'71D>!?9!)4()(010!/!8277!'(+9*+223!84(3!)41)/41:+100G!417*18!/+:!41./<*7*9/9*(+G!9(!



! !
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!
!

! W_!

3*9*,/9*(+!/+:!)41;1+9*(+>!

".1!/'('1-#?!.:!9-$-0!:.#!D5$(('()=!C$-'.($5!30405.,60(-!$(+!b'1'.(!FGIG!*0!20*+,!9.1!".410.(7:!6E!
:5+/3*'!0*327/9*(+!9((7!9(!*+91,4/91!9.1!/+/750*0!(8!9.1!4*0@0!/+:!*3)/'90!(8!'7*3/91!'./+,1!/'4(00!
9.1!3/H(4! 01'9(40! *+! 9.1!1'(+(35G! 0('*195! /+:!1+;*4(+31+9>!?9!*0!:(*+,!9.*0! *+!(4:14! 9(! *+8(43!
'(.141+9!+/9*(+/7!:1;17()31+9!)(7*'*10!9./9!1+'(24/,1!0209/*+/<71!:1;17()31+9G!)(;1495!14/:*'/9*(+G!
/+:!*+'41/01:!A177<1*+,!(8!;27+14/<71!,4(2)0G!10)1'*/775!A(31+!/+:!'.*7:41+G!A*9.*+! 9.1!'(+91=9!(8!
k*0*(+!6QWQ>!".*0!'209(3*01:!3(:17!A*77!'(3)7131+9!/;/*7/<71!<2:,19/45!3(:170!/+:!(9.14!0.(49S!/+:!
31:*23S!9143!)7/++*+,!9((70>!?9!A*77!)4(;*:1!/!'(3)41.1+0*;1!7(+,S9143!)140)1'9*;1!(+!:1;17()31+9!
9./9!A*77!*+'72:1! *00210! (8! '7*3/91! './+,1G! 9.1!$*771++*23! %1;17()31+9! M(/70! /+:! K1+5/F0! k*0*(+!
6QWQ>!

K1+5/!*0!'(77/<(4/9*+,!A*9.!71/:140!84(3!9.1!i(4+!(8!#84*'/!9(!1+:!41'244*+,!.23/+*9/4*/+!'4*010>!".1!
J/*4(<*!%1'7/4/9*(+!(+!9.1!i(4+!(8!#84*'/!T4*0*0W`!A/0!)2<7*0.1:!*+!&1)913<14!6QEE>!".1!J/*4(<*!
#'9*(+!-7/+!/*30!9(!14/:*'/91!:4(2,.9!1314,1+'*10!*+!9.1!i(4+!(8!#84*'/>!

K15!)2<7*'!01'9(4!/,1+'*10!9./9!A*77!<1!)(7*'5!)/49+140!*+!9.1!"#$%!A(4@!*+!K1+5/!*+'72:1!9.1!T7*3/91!
T./+,1!&1'419/4*/9!/+:!K1+5/!$191(4(7(,*'/7!%1)/4931+9G!2+:14!9.1!$*+*0945!(8!O+;*4(+31+9!/+:!
$*+14/7!c10(24'10G!/+:!9.1!#4*:!/+:!&13*S/4*:!P/+:0!&1'419/4*/9>!

!

!

R8N)J&>#-),$&2-6),5:)F2&#5&',1)-#6#,-$>)F,-&5#-6)

".141!/41!;/4*(20!)2<7*'!01'9(4!/+:!'*;*7!0('*195!,4(2)0!9./9!'(27:!<1!'(+0*:141:!/0!4101/4'.!)/49+140!
*+!K1+5/>!".101! *+'72:1!+(+S,(;14+31+9/7!313<140!(8! 9.1!/:/)9/9*(+!9.13/9*'!A(4@*+,!,4(2)!(8!
9.1!J/9*(+/7!T7*3/91!T./+,1!#'9*(+!-7/+G!+/3175!K1+5/99/!h+*;140*95!CO+;*4(+31+9/7!I/'2795DG!J/*4(<*!
h+*;140*95!!!C$191(4(7(,*'/7!!!%1)/4931+9DG!9.1!T/9.(7*'!!U4,/+*0/9*(+!8(4!!c17*18!!!/+:!!%1;17()31+9!
CTUc%#?%DG!9.1!e(47:!T(+014;/9*(+!h+*(+!C?hTJDG!J(4A1,*/+!T.24'.!#*:!CJT#DG!T#cO!K1+5/G!/+:!9.1!
?+914+/9*(+/7!P*;109('@!c101/4'.!?+09*9291>!

!

R8O)?$&'25),&)6$,1#)25)$1'+,&#),:,F&,&'25)

T7*3/91!'./+,1!410)(+01!/'9*;*9*10!)7/++1:!2+:14!9.1!K1+5/!J/9*(+/7!T7*3/91!T./+,1!c10)(+01!
&94/91,5!CJTTc&D!'2441+975!<1*+,!*3)7131+91:!*+'72:1!9.1!8(77(A*+,X!

S! A9*%1D8'D*,E!F.*'%1D8'D*,!#(6!)..6!:,1D*%'GN!&2))(49!8(4!'(332+*95S</01:!/:/)9/9*(+!1>,>!
)4(;*0*(+!(8!'7*3/91!*+8(43/9*(+!9(!8/43140G!1+./+'1:!8*+/+'*/7!/+:!91'.+*'/7!02))(49!9(!9.1!
U4)./+!T4()0!-4(,4/331G!)4(3(9*+,!*44*,/91:!/,4*'279241G!)4(3(9*+,!'(+014;/9*(+!/,4*'279241G!
;/721!/::*9*(+!9(!/,4*'27924/7!)4(:2'90G!:1;17()*+,!A1/9.14!*+:1=1:!'4()!*+024/+'1!0'.1310>!

S! H%5,&'.1$!#(6!"#&'.*#8%&+N!^411:*+,!'7*3/91S/:/)91:!7*;109('@G!A1/9.14!*+:1=1:!7*;109('@!
*+024/+'1G!109/<7*0.31+9!(8!8(::14!</+@0G!*+;1+9(45!(8!*+:*,1+(20!@+(A71:,1G!)4(;*0*(+!(8!
A/914!8(4!7*;109('@!/+:!.23/+0G!:4(2,.9!1/475SA/4+*+,!0509130G!/+:!;/''*+/9*(+!'/3)/*,+0>!

S! I#',*!J,&.D*1,&N!O+8(4'131+9!/+:Y(4!1+/'931+9!(8!7/A0!8(4!188*'*1+9!A/914!410(24'1!
3/+/,131+9G!*+'41/0*+,!'/)9241!/+:!4191+9*(+!(8!4/*+A/914G!A/914!B2/7*95!3(+*9(4*+,G!:1S0*79*+,!
4*;140!/+:!:/30G!)4(91'9*+,!/+:!'(+014;*+,!A/914!'/9'.31+9!/41/0G!*+;109*+,!*+!:1'1+94/7*01:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W`!".1!0233*9!(+!9.1!i(4+!(8!#84*'/!'4*0*0X! O+:*+,!%4(2,.9!O314,1+'*10X!#!T(33*931+9!9(!&209/*+/<71!
&(729*(+0g!a9.Sb9.!&1)913<14!6QEEg!J/*4(<*G!K1+5/>!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! W`!

32+*'*)/7!A/914!41'5'7*+,!8/'*7*9*10G!'/3)/*,+0!(+!A/914!./4;109*+,G!.5:4(3194*'!+19A(4@!9(!
3(+*9(4!4*;14!87(A0G!/+:!87((:!A/4+*+,>!

S! ).*,&'*GN!?+91+0*8*1:!/88(4109/9*(+G!)4(3(9*+,!/,4(8(410945S</01:!/7914+/9*;1!7*;17*.((:!0509130G!
)4(3(9*+,!/7914+/9*;1!1+14,5!0(24'10G!'(332+*95!8(4109!3/+/,131+9G!41:2'1:!3(+(S0)1'*10!
)7/+9/9*(+!09/+:0!<5!8(4109!'(+014;/9*(+!31/02410G!3/*+9/*+*+,!7(A14!9411!:1+0*9*10!/+:!
'(771'9*(+!(8!:45!<*(3/00>!

S! 0(,*9GN!T(+94(77*+,!4*;14!A/914!/<094/'9*(+!9(!1+/<71!.5:4(!,1+14/9*(+G!)4(3(9*+,!9.1!201!(8!
/7914+/9*;1!41+1A/<71!1+14,5!/+:!9.1!)4(3(9*(+!(8!*3)4(;1:!'((@*+,!09(;10>!

T7*3/91!T./+,1!c10)(+01!&94/91,5! *+914;1+9*(+0! 9./9!/41!)1+:*+,!*+'72:1!7/4,14S0'/71!/'9*(+0G! 02'.!
/0!'(+0942'9*+,!*+914S</0*+!/+:!*+94/S</0*+!A/914!94/+08140G!*+;109*+,!*+!:1'1+94/7*01:!32+*'*)/7!A/914!
41'5'7*+,!8/'*7*9*10G! *+'41/0*+,!8*41S'(+94(7!014;*'10G! *3)4(;*+,!9*3<14!5*17:0!<5!)7/+9*+,!3*=92410!(8!
0)1'*10G!/+:!/49*8*'*/775! 41S'./4,*+,!,4(2+:A/914! 8(4! 9.41/91+1:!!/B2*8140>!! ?+!/::*9 *(+G!9.1!
*3)7131+9/9*(+!(8!8*+/+'*/7!31'./+*030!*0!09*77!)1+:*+,>!!".101!/41!02<0*:*10!9(!)4(3(91!!A/914!!
188*'*1+9!91'.+(7(,*10G! /! 094/91,*'! 82+:! 8(4! '.13*'/70! 9(!:*0*+81'9!A/914! 0(24'10!:24*+,!:4(2,.90! /+:!
87((:0G!/+:!L14(S4/9*+,!(8!9/=10!(+!41+1A/<71!1+14,5!91'.+(7(,*10>!

k/4*(20!3*+*094*10G!02'.!/0!#,4*'279241G!P*;109('@G!e/914G!O+;*4(+31+9G!/+:!J(49.14+!K1+5/!
%1;17()31+9!/+:!(9.14!#4*:!P/+:0G! /41! *3)7131+9*+,!;/4*(20!/'9*;*9*10! 417/91:! 9(! '7*3/91! './+,1!
/:/)9/9*(+>! ?+!)/49*'27/4!9.1!$*+*0945!(8!J(49.14+!K1+5/!%1;17()31+9!/+:!(9.14!#4*:!P/+:0!*0!)*7(9*+,!
/:/)9/9*(+!)7/++*+,!/9!'(2+95!71;17!*+!?0*(7(>!T*;*7!0('*195!(4,/+*0/9*(+0!02'.!/0!T#cO!/+:!9.1!
&209/*+/<71!T(332+*95!O+;*4(+31+9!-4(,4/331!/41!/70(!)*7(9*+,!/:/)9/9*(+!)7/++*+,!*+!M/4*00/!/+:!
J/@242!'(2+9*10!410)1'9*;175>!

!

R8P)Q2M)&>#)#33#$&'(#5#66)23)$1'+,&#),:,F&,&'25)'6)0#'5=),::-#66#:)

&(!8/4!9.141!*0!+(!'4(00S*+914;1+9*(+!1;/72/9*;1!84/31A(4@!8(4!/:/)9/9*(+!*+914;1+9*(+0!*+!K1+5/>!
i(A1;14G!02<'(3)(+1+9!f!(8!9.1!T7*3/91!T./+,1!#'9*(+!-7/+G!VJ/9*(+/7!-148(43/+'1!/+:!^1+18*9!
$1/024131+9FG!*0!:1;17()*+,!/!+/9*(+/7!'7*3/91!'./+,1!31/024*+,G!41)(49*+,!/+:!;14*8*'/9*(+!050913G!
/7(+,!A*9.!)148(43/+'1!*+:*'/9(40>!?+!9.1!/:/)9/9*(+!17131+9!(8!9.*0!A(4@G!9.1!"#$%!84/31A(4@!*0!
<1*+,!201:!9(!,2*:1!9.1!:10*,+!(8!9.1!1;/72/9*;1!84/31A(4@>!

!

R8R)425$1%6'256),5:)5#"&)6&#F6)

".1! 201! (8! 9.1! "#$%! 84/31A(4@! 9(! ,2*:1! 9.1! :10*,+! (8! 9.1! /:/)9/9*(+!$NO! '(3)(+1+9! (8! 9.1!
T7*3/91!T./+,1!#'9*(+!-7/+!*0!/+!1/475!1=/3)71!(8!2)9/@1!/+:!201!(8!9.1!"#$%!/))4(/'.>!".*0!
)4(;*:10!9.1!</0*0!8(4!'(77/<(4/9*;175!9109*+,!9.1!81/0*<*7*95!(8!9.1!)4(9(95)1!A*9.!9.1!K1+5/!
,(;14+31+9!/,1+'*10!*+;(7;1:G!+/3175!9.1!$*+*0945!(8!-7/++*+,!/+:!9.1!T7*3/91!T./+,1!&1'419/4*/9!
A*9.*+!9.1!$*+*0945!(8!O+;*4(+31+9!/+:!$*+14/7!c10(24'10>!

U+'1!9.1!T7*3/91!T./+,1!#'9*(+!-7/+!./0!<11+!;/7*:/91:!/+:!)2<7*0.1:G!*9!A*77!<1!4/9*8*1:!<5!9.1!
T/<*+19>!#9!9./9!)(*+9!9.1!"#$%!/))4(/'.!A*77!<1!1+9141:!*+9(!:*0'200*(+0!A*9.!9.1!)(7*'5!/+:!
4101/4'.!)/49+140!*:1+9*8*1:!.141G!*+!(4:14!9(!)7/+!A(4@!8(4!9.1!81/0*<*7*95S9109*+,!)./01>!

!

!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! Wf!

W8)@#&,X?5,1.6'6)
!

".1!8*;1!'/01!'(2+94*10!/41!/9!:*88141+9!09/,10!(8!*+91,4/9*+,!'7*3/91!'./+,1!*+9(!9.1*4!+/9*(+/7!
:1;17()31+9!84/31A(4@0>!".15!;/45!*+!9.1!/3(2+9!(8!*+;10931+90!9.15!/41!41'1*;*+,!8(4!/:/)9/9*(+G!
/+:!*+!9.1!*+09*929*(+/7!/44/+,131+90!9.15!./;1!*+!)7/'1!9(!3(+*9(4!/+:!1;/72/91!9.101>!"/<71!`!<17(A!
(297*+10!9.1!;/4*/9*(+0!*+!)(7*'5!:1;17()31+9!/+:!*3)7131+9/9*(+!A*9.!41,/4:!9(!:1;17()31+9!+11:0!
/+:!'7*3/91!/:/)9/9*(+!410)(+010>!!

!

"$A50!RN!M.6,$#'1.(!.:!'(-0)#$-'()!%5'6$-0!$+$,-$-'.(!Y'-<'(!+0405.,60(-!,5$(('()!'(!-<0!:'40!%$10!%.2(-#'01!

:',K&! !
!

X.()U-0#6!
C$-'.($5!
30405.,60(-!
9-#$-0)?!$(+!
%5'6$-0!%<$()0!

M5'6$-0!M<$()0!
D.5'%?!'(%52+'()!
50)'15$-'40=!
#0)25$-.#?!$(+!
'(1-'-2-'.($5!
05060(-1!

C$-'.($5!%5'6$-0!
$+$,-$-'.(!
,#.)#$660!

/25-'Uc!A'U5$-0#$5!
12,,.#-0+!
$+$,-$-'.(!
'(401-60(-1!

X$#)0U1%$50!
%5'6$-0!
$+$,-$-'.(!
'(-0#40(-'.(1!'(!
'6,5060(-$-'.(!
$(+!%#.11!
'(-0#40(-'.(!
04$52$-'40!
:#$60Y.#&!

!
!
D$&'1-$(!

L&#*#)0&(

M"6)%K#"N(M#"(

2"#K'+O((

F6,(&70)6'%(

&+6*2%(,%&'0#*(

688%8O!
@@(<A82%'(&#8%(

/%*80*2O!

@70)6'%(&+6*2%(

/#70&=(<%M#"%(

@6<0*%'(M#"(

%*8#",%)%*'O(

.)/7%)%*'6'0#

*(/76*(8"6M'%8O!

586/'6'0#*()6$#"(

/6"'(#M(&70)6'%(

&+6*2%!
/#70&=(

0)/7%)%*'6'0#*(

/76*O!

I*%("%&#2*0,%8(

P(QRI;(/"#$%&'(

)6*62%8(<=(

ST9!(6*8(

MA*8%8('+"#A2+(

ST;@@@(

586/'6'0#*(

;A*8O!

QRI;(/"#$%&'(

0*0'06'%8O!
T#(&"#,,(

0*'%"J%*'0#*(

%J67A6'0J%!
M"6)%K#"NO!

!
!
C0,$5!

@A""%*'(*6'0#*67!
8%J%7#/)%*'(

/76*("%&#2*0,%,(

&70)6'%(&+6*2%(

%MM%&',O(GA82%'(

&#8%(0*(

/"%/6"6'0#*O!

@70)6'%(

&+6*2%(/#70&=!
%*8#",%8(<=(

@6<0*%'O(

.*,'0'A'0#*67(

%7%)%*',(

/"%,%*'O!

T6'0#*67(

586/'6'0#*!
!"#2"6))%(#M(

5&'0#*("6'0M0%8!<=(
&6<0*%'(6*8(

,A<)0''%8('#('+%!
ST;@@@O!

!!@U(K0'+(M0J%(

&#)/#*%*',(:59GV!
.;@(6*8(DG4V!
T%/67(&70)6'%(

&+6*2%(1A//#"'(

!"#2"6))%!
:9;.9W(LS4V!
F6"0=#(G6*(P(L<5(

/"#$%&'!:S15.94O!

577(0*J%,')%*',(70,'(

6<#J%(6'(/#0*'(#M!
0)/7%)%*'6'0#*O!
T#(&"#,,(

0*'%"J%*'0#*(

%J67A6'0J%(

M"6)%K#"NO(

!!@U(K#"N((

+6")#*0,0*2(

BXL(

M"6)%K#"N,O!

!
;<$($!

Q+6*6(1+6"%8(

Q"#K'+(6*8!
9%J%7#/)%*'(

52%*86(?Y>YC>Z(

"%&#2*0,%,(&70)6'%(

&+6*2%(%MM%&',O!

T#*%(6,(=%'(P(

/6"706)%*'6"=(

&70)6'%(&+6*2%(

2"#A/(M#")%8(

"%&%*'7=O!

T6'0#*67(@70)6'%(

@+6*2%!
586/'6'0#*(

1'"6'%2=(

:,A//#"'(M"#)(

STL!(6*8(

ST9!4O!

T#*%(6,(=%'O! T#*%(6,(=%'O!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! WR!

!
/.@$6A'B20!

5&'0#*(!76*(M#"('+%!
U%8A&'0#*(#M(

5<,#7A'%!
!#J%"'=(?Y>>C?Y>3(

:!5U!5!Z4O!

T#*%(6,(=%'V(

<A'(

/76**0*2(M#"(

&70)6'%(

&+6*2%(

*6'0#*67(

,'"6'%2=O!

T5!5V(

Q"%%*(FA)6*(

9%J%7#/)%*'(

!76*O!

5M"0&6(

586/'6'0#*(

!"#2"6))%V(

!!@U(:0*&(9!I4O!

S*8%"(

/"%/6"6'0#*O!
T#(&"#,,(

0*'%"J%*'0#*(

%J67A6'0J%(

M"6)%K#"NO!
!!@U(K#"N(#*(

*6'0#*67(BXL(

,=,'%),O!
!
!
>0(?$!

[0,0#*(?YZYO(

U%&#2*0,%,(@@!
%MM%&',(#*(

%&#*#)0&!
8%J%7#/)%*'O!
@6,&68%,('#(@@(

U%,/#*,%!1'"6'%2=(
6*8(,##*(@@(

5&'0#*(!76*O!

@70)6'%(&+6*2%(

/#70&=(<%M#"%(

/6"706)%*'O(

.*,'0'A'0#*67(

%)/+6,0,O!

T#'(6,(=%'(P(A*8%"(

/"%/6"6'0#*O!
5M"0&6(U0,N,(

!"#2"6))%O(

5M"0&6(

586/'6'0#*(

!"#2"6))%O(

U%7%J6*'(

/"#2"6))%,(

A*8%"(

/"%/6"6'0#*V(LSO!

T#*%(,A&+(6,(=%'O!
@"#,,(

0*'%"J%*'0#*(

%J67A6'0J%(

M"6)%K#"N(

<%0*2(

/"%/6"%8O!

!

!

W87)@,'56&-#,+'5=)$1'+,&#)$>,5=#)'5&2)F21'$.)F1,55'5=)

".1! )4(,4100! (8! 9.1! 8*;1!'(2+94*10! 9(A/4:0! 9.1! 3/*+0941/3*+,! (8! '7*3/91! /:/)9/9*(+! *+9(!)(7*'5!
)7/++*+,!/+:!*3)7131+9/9*(+!*0!;/4*1:>!$/+5!+/9*(+/7!:1;17()31+9!094/91,*10!+(A!31+9*(+!'7*3/91!
'./+,1!/0!./;*+,!/!)(00*<71!*3)/'9!(+!:1;17()31+9>!M./+/!/+:!$(L/3<*B21!/41!*+!9.1!;145!1/475!
09/,10!(8!/::4100*+,!'7*3/91!'./+,1!9.4(2,.!A*:14!:1;17()31+9!84/31A(4@0>!?+!M./+/!8(4!1=/3)71!
'7*3/91!'./+,1!*0!*+'72:1:!*+!9.1!M./+/!&./41:!M4(A9.!/+:!%1;17()31+9!#,1+:/!6QEQSEW!/+:!9.1!
,(;14+31+9!./0!3/:1!/!'(33*931+9!9(!*+91,4/91!'7*3/91!'./+,1!*+9(!/77!01'9(40!(8!9.1!1'(+(35>!!
i(A1;14G!M./+/!*0!09*77!/9!/+!1/475!09/,1!41,/4:*+,!)4*(*9*0/9*(+!(8!'7*3/91!4*0@0!/+:!/:/)9/9*(+G!/+:!
410)(+010!0(!8/4!./;1!<11+!84/,31+91:!/+:!8('201:!(+!*+:*;*:2/7!)4(H1'90>!!I249.143(41G!9.141!*0!+(9!
519!!9.1!'/)/'*95!!9(!!(4'.1094/91!!/!!050913/9*'!!A*:1S0'/71!410)(+01!9(!'7*3/91!'./+,1>!&*3*7/475G!9.1!
,(;14+31+9!(8!$(L/3<*B21!*0!H209!09/49*+,!9(!/::4100!9.101!*00210>!#79.(2,.!9.1!+/9*(+/7!)(;1495!
41:2'9*(+!094/91,5!:(10!3/@1!418141+'1!9(!'7*3/91!'./+,1G!9.141!*0!09*77!'(+0*:14/<71!+11:!8(4!
*+09*929*(+/7!0941+,9.1+*+,!9(!/::4100!*90!*3)/'90>!".1!,(;14+31+9!*0!)4(:2'*+,!/!+/9*(+/7!'7*3/91!
'./+,1!094/91,5G!.(A1;14G!02))(491:!<5!9.1!--Tc>!!

-/@*09/+G!J1)/7!/+:!K1+5/!/41!/77!3(;*+,!8(4A/4:!A*9.!)7/+0!/+:!)4*(4*9*10!*+!9.1*4!+/9*(+/7!'(+91=90>!
-/@*09/+!*0!/9!/+!1/475!09/,1!(8!*:1+9*85*+,!'7*3/91!4*0@0G!)4*(4*9*0*+,!/:/)9/9*(+!/'9*(+0!/+:!!!
3/*+0941/3*+,!'7*3/91!'./+,1!*+9(!)(7*'5>!i(A1;14G!3(31+923!./0!<11+!<2*79!(;14!9.1!7/09!51/4!
A*9.!9.1!:10*,+!/+:!/))4(;/7!(8!9.1!'7*3/91!'./+,1!)(7*'5G!)41)/4/9*(+!(8!9.1!'7*3/91!'./+,1!/'9*(+!
)7/+G!/+:!9.1!'41/9*(+!(8!9.1!$*+*0945!(8! T7*3/91! T./+,1>! ?+!J1)/7G!9.1! 8('20!(8! :1;17()31+9! )(7*'*10!
* 0 !(+!)(;1495! 41:2'9*(+G!/+:!9.1!'2441+9!".411!m1/4!-7/+!C6QEQSE6D!/*30!9(!41:2'1!)(;1495!9.4(2,.!
0209/*+/<71!1'(+(3*'!,4(A9.!/+:!*3)4(;131+90!*+!7*;*+,!09/+:/4:0>!i(A1;14G!9.1!".411!m1/4!
#))4(/'.!-/)14!C6QEQS6QE6D!*0!1=)7*'*9!/<(29!'7*3/91!'./+,1!/+:!)4*(4*9*010!*+09*929*(+/7!'/)/'*95!
<2*7:*+,!/+:!/::4100*+,!3*9*,/9*(+!/+:!/:/)9/9*(+>!#!T7*3/91!T./+,1!-(7*'5!A/0!)/001:!*+!6QEEG!/+:!
'7*3/91!'./+,1!*0!:21!9(!<1'(31!/!<2:,19! '(:1! *+! 9.1!+1=9! 8*+/+'*/7! 51/4>! K1+5/!./0!/! 7(+,S9143!
:1;17()31+9!<721)4*+9G![0,0#*(?YZYV(A.*'.!/*30!9(!94/+08(43!K1+5/!*+9(!/!+1A75!*+:2094*/7*L*+,G!
3*::71S*+'(31!'(2+945>!J/9*(+/7!:1;17()31+9!*0!<1*+,!*3)7131+91:!9.4(2,.!k*0*(+!6QWQ!87/,0.*)!
)4(H1'90>!".1!,(;14+31+9! 41'(,+*L10! 9.1!'2327/9*;1! *3)/'90!(8!'7*3/91!'./+,1!/+:!.(A! 9.101!



! !
! ! "#$%!&'()*+,!-./01!&233/45!!
!
!

! Wa!

1881'90!A*77!<1'(31!3(41!0*,+*8*'/+9!(;14!9.1!'(3*+,!:1'/:10G!/+:!9.1!J/9*(+/7!T7*3/91!T./+,1!
&94/91,5!*0!2+:14!:1;17()31+9>!".1!T7*3/91!T./+,1!#'9*(+!-7/+!*0!*+91+:1:!9(!.17)!)(7*'5!3/@140!/+:!
(9.140!*3)7131+9! 9.1! T(+09*929*(+! (8! K1+5/! 6QEQ! /+:! 9.1! J/9*(+/7! T7*3/91! T./+,1! c10)(+01!
&94/91,5!6QEQ>!

!

W8B)?:,F&,&'25)'5(#6&+#5&6)

".1!8*;1!'(2+94*10!./;1!./:!;/45*+,!71;170!(8!3279*S7/914/7!/+:!<*S7/914/7!*+;10931+9!*+!/:/)9/9*(+>!
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