
!

!!

!"
!"#$%

"#$%&'(%)&!(*%+,+-+-!.(%+&/((!!
-*(01/%,+1+-!/#1%#&0%2(13&!

!
(%%*!456786965:!(%;*!<=989>8=<<?8?@98<!

A&(B!@7C@6695DEFGHIHJC47@9C5C=!

!"#$%&'()*+",-.'
/01234'5667%488"9,.*:"9;8<<<<=<<<>=?@A?=<B>B'
CDE.FG9%H6G6'I$;.GJJ"K%-.L'

!"#$%#&'%('")*+&,-.*/01#&12/'&3.4,('&,'&,)#*145&&
,6#2&7'5")*,6#*%'&5&%28#0-1"/#*1&")/'8*&9.*,6#*1&&

62&7'0):;/<&==&5#*/<&

"#$%&!%'()*(!+&,-.($/%01!23*45!%56%3,78!.-&729:*! :(2%!;&<.6(!.%!.,*7:<)!./*(!+%)3,7=
./*75%!)!5(>*9-:32*7:!3,2%>7!0&7./*7:!/(!+%9,4$2#!??!)*72#@!A%!$-+-!;&<.76!.%!$7:!+%&-!BC.497!
+%,(! ,(*/$7&73%)(/*7'! D*3$%&-2<)! %0)*($-! *! )-9D%)(/*(@! E%,)(>(:4! %/7! %.$)%&,-1! )*7>7!
#>%$/-9D!7>7'7/$<)!3,2%>/7:!&,79,-)*3$%09*F!/(!$->7!$&-)*(>/-9D!*!,)-9,(:/-9DF!G7!/*7!,/(:.#:4!
%/7!%.,)*7&9*7.>7/*(!)!*//-9D!;&<.6(9D@!H-2%&,-3$#:49!23*C5*!,(9D%)(/7!,!5*'/(,:<)!I)%=
)(F!J('B%&(!*!J$(/*36()%)(!(#$%&!3$(&(!3*C!#.%)%./*1!$7,C!%!+&,-.($/%09*!$-9D!;&<.76F!&<)/%=
9,70/*7!9D(&(2$7&-,#:49!:7!+%.!),5>C.7'!,7)/C$&,/-'!*!)7)/C$&,/-'@!

&'()*%+,-./()01!23*C5*!%56%3,78!.-&729:*F!5*'/(,:#'F!K(>*9:(F!+%)3,7./*%01F!J('B%&F!I)<)F!
J$(/*36()<)%%

E&,7.! >($-!L(&*(! M%5#92(! +&<B%)(6(! ,.7N*/*%)(1F! 9,-'!'%G7! B-1! 9%=
.,*7//%01! *! /(! 9,-'! +%>75(! :7:! B(.(/*7@!O9,%/(! +%3$#>%)(6(! P)-2&-9*7! +%=
)*4,(8! +%'*C.,-! +%,%&/*7! /*7&#9D%'-'F! 3,(&-'! 0)*($7'! Q9%.,*7//%09*R!!
(!%+7&#:49-'!/(!Q2&<$2*'!%..79D#R!0)*($7'!+%:7.-/9,-9D!,.(&,78SF!(!+&,-!
$-'!)-9D)-97/*7! $75%F! 9%! +%)$(&,(>/7T@! E%'*'%!)*7>#! /%)-9D! +&%+%,-9:*!
#9D)-97/*(! N7/%'7/#! B(.(8! /(.! 9%.,*7//%09*4! )-.(:7! 3*CF! G7! +&%+%,-9:(!
M%5#92*7:!:73$!)9*4G!(2$#(>/(!*!:(2%!$(2(!3$(/%)*!.>(!'/*7!*/3+*&(9:C!.%!+%.=
:C9*(!&%,)(G(8!;&<.6%,/()9,-9D!/(.!B(.(/*7'!./*(!+%)3,7./*75%!)!5(>*9-:=
32*7:!3,2%>7!0&7./*7:!/(!+%9,4$2#!??!)@!!

H0&<.!3-/%/*'<)!36%)(!9%.,*7//%01!,/(:.#:7!3*C!)-&(,!+%)3,7./*%01@!
U*7'/*7:! :7./(2!.,*78!+%)3,7./*!)-.(:7! 3*C! ,/(9,7/*%)%!)CG3,-!/*G!.,*78!
9%.,*7//-!V!B(&.,*7:!,)-26-F!3,(&-F!+%3+%>*$-F!B(/(>/-F!+&,79*C$/-F!+&,-,*7'=
/-F!B7,B(&)/-F!/*7%.B*75(:49-!%.!+&,-:C$-9D!39D7'($<)@!A7/!.&#5*!'%G7!B%=

!
T!L@!M%5#92(F!!"#$%&#'()$%**%&+&,-'."&/'012&-.'3$45&67(78&(%3$*$#9$F!PW)(&$(>/*2!X*3$%&**!

W#>$#&-!L($7&*(>/7:S!TYYZF!,@![F!3@!\]YF!\^\@!!



!/MNOP'(D3Q/1R2'T\]

)*7'! %B7:'%)(1! &<)/*7G! 3-$#(9:7! %.0)*C$/7F! 2$<&7! +&,7,! 3)%:4! +%)$(&,(>=
/%01! )+*3#:4! 3*C! )! +7)*7/! 9-2>! $-5%./*%)-F! '*73*C9,/-! 9,-! &%9,/-@! A75%!
PB>(32#! %.0)*C$/%09*S! +%)3,7./*%01! :#G! /*7! '(@! _($7'! .,*78! +%)3,7./*!!
)!5(>*9-:32*7:!3,2%>7!0&7./*7:F!9D%1!)-.(:7!3*C!+&%,(*9,/-!*!39D7'($-9,/-F!$%!
/(!+7)/%!/*7B7,)(&$%09*%)-@!J4! $%! 36%)(!B>*32%,/(9,/7F!9%!/*7!%,/(9,(F!G7!
B(.(/*(!/(.!+%)3,7./*%09*4!/*7!34!)(&$7!B>*G3,7:!&7N>723:*!/(#2%)7:@!

U()7$! B(&.,%! +%B*7G/-! +&,75>4.! +&(9! ,! ,(2&73#! 9%.,*7//%09*! `(! )*C9!
$7&'*/#! 3,7&3,75%! /*G! +%)3,7./*%01a! 5(>*9-:32*7:! 3,2%6-! 0&7./*7:! +&,-/%3*!
3'#$/4!2%/3$($(9:C@!E%'*'%!*G!)!D*3$%&*%5&(N**!B(.(/*(!,!,(2&73#!$7:!3+79:(>*=
,(9:*! %.! >($! 9*73,4! 3*C!%5&%'/4!+%+#>(&/%09*4F! $(2G7!)!E%>397F! $%! $&#./%! $7/!
$&7/.! ,(#)(G-1! )0&<.! D*3$%&-2<)! %0)*($-! *! )-9D%)(/*(\@!H-/*2(! $%!'%G7!!
,! /*7)*7>2*7:! >*9,B-! +&(9! +%&#3,(:49-9D! +&%B>7'-! )(&3,$($%)7! *! '7$%.%>%=
5*9,/7! $7:! 5(6C,*! D*3$%&**F! :(2! *! ,('-2(/*(! 3*C!)! P,(2>C$-'! 2&C5#S! ;&<.76! .%!
B(.(8!/(.!D*3$%&*4!7.#2(9:*F!)0&<.!2$<&-9D!.%'*/#:4!(&9D*)(>*(!`)!%3$($/*9D!
>($(9D! 3,7&,7:! )-2%&,-3$-)(/7! '($7&*(6-! ,! (&9D*)<)! >)%)32*9DF! ,)6(3,9,(!
3+&()%,.(/*(!+%)*,-$(9-:/7aF!;&<.6(!/%&'($-)/7!*!+('*C$/*2*[@!b#G!)!3$(&3,7:!

!
\!_%B@!'@*/@c!W@!J(/%:9(F!:(&);$%.)#<5&;'*7.#<$$&75,=.$7#0$%9&('&*7.'()$*&>)%#)"-',-'4$?

=%9&+&@"#$%&#'()$%**%&-'4,0$%9&,)0'2"&A.%(*$%9&/&B74$#9$&5&-.'C5&*$%-'(4%C2'A#$&DEFEG+EFEHI!d)ce!
J&()$%91/&-'4,0$%9&054=5."&$&'A/$7="&'(&A.%(*$'/$%#)7&('&-'#)K=01/&LL&/$%05F!&7.@!W@!b(2#B*(2F!
A@! L(>*3,7)32*F! W&(2<)! \fTfF! 3@! [^^V[Z^g! A@! E#.6%92*F! M47,0& ,)7.'A#$N& !"#$%& #'()$%**%&&
/&O&P78,=/'/";&B$;*7)95;&$;Q&R54$5,)7&S2'/7#0$%C'&/&P.)%;"A45&/&47=7#<&EFEH+EFTFF!E&,7=
'-0>! \ff]g! $7/G7F! U7& .'),=795& /)'.#1/& $& -.7C*$%8& +& @"#$%& #'()$%**%& 5#)*$1/& O& C$;*7)95;&&
/&P.)%;"A45&*7&-'#)K=05&LL&/$%05!d)ce!V$.=5=$&%=&$*C%*$'Q&W,$XC7&-7;$K=0'/7&(%("0'/7*7&-.'?
3%,'.'/$&R54$7*'/$&Y"6#'/$F!&7.@!"@!M(/(9DF!W&(2<)!\fT[F!3@!][TV]]hg!$7/G7F!ZB.'*'&*75#)"?
#$%4,0$%&95@&*$%&9%,=&=70&)<7.;'*$)'/7*%&970&6"2'&(7/*$%9[&+&A.'('/$,0'&-.'3%,'.1/&(X6$#0$%C'&
C$;*7)95;&-.)%(&O&/'9*K&A/$7='/K!d)ce!P.'/$*#97&C74$#"9,07&/'012&O&/'9*"&A/$7='/%9Q&W'*=%0?
,="\&-'.1/*7*$7\&-.)"027("F!&7.@!A@!E#.6%92*F!"@J@!H*C9DF!E&,7'-0>!\fT]F!3@!YV\Tg!$7/G7F!>'47&
.%4$C$$&/&@"#$5&#'()$%**";&,-'2%#)%8,=/&C$;*7)974*"#<&*7&-.)"027()$%&,)012&A.%(*$#<&P.)%;"A47&
/& 47=7#<& EH]^+EFTF! d)ce!_`ab`cde& fghdi`\& jcikl\& mdnofop`moqF!ijk@! [F% lmnop=qrnostmuvs!
\fTTF! 3@! ^YVZwg! x@! ynozujoF! Zr`st`& u& p`v`n`& vjf`lq& tkfjwo`fxik& i`uv$fxy$z& bkaqhts[e&&
p& olckao{& bkvscs& c`& hkpnoffq& fxnonlxtd|& wozi`pdlc$n& toimq& LOL& +& bk}`cts& LL& lckfoccq!
d)ce!~/1/Q&�$7,='&+& ,-'2%#)%8,=/'& +& 054=5.7F! $@! Yc!!"#$%& #'()$%**%&;$7,=7Q& S=5($7& )& ()$%91/&
;$7,=7F!&7.@!W@!W(&%>9,(2F!{@A@!J&%2(F!W&(2<)!\fT]F&3@!TYfV\ff@!

[!M(.(/*(!/(.!.,*7:('*!%0)*($-!%5<>/%23,$(69497:!)!K(>*9:*!'(:4!.6#54!$&(.-9:C!V!$&#./%!
)-'*7/*(1!)3,-3$2*7!+#B>*2(9:7!)-2%&,-3$#:497!$75%!$-+#!;&<.6(@!_!/%)3,7:!>*$7&($#&-!,%B@!/+@!
L@!K(:72=A%9,72F!Y)$%9%&V&B$;*7)95;&P78,=/'/%C'&/%&~/'/$%&+&/"(7.)%*$7\&370="\&,"4/%=0$&
5#)*$1/&$&*75#)"#$%4$F!P"9$(!O/*|7&3*$($*3!I%.,*7/3*3@!}%>*(!I*$$7&(&*(!E%>%/*9(S!\fTTF!$@!T]F!/&!\!
dTYeF& 3@! \T\V\\]g! $(GF! �X,0$%& C$;*7)97& -78,=/'/%& /%& ~/'/$%& /& 47=7#<& E^^�+EFEGF! P"9$(!
O/*|7&3*$($*3! I%.,*7/3*3@! }%>*(! I*$$7&(&*(! E%>%/*9(S! \fTfF! $@! T[F! /&! ]fF! 3@! []YV[^wg! ~@!K(>72F!
S)0'27& $&*75#)"#$%4&/& OO&-'2'/$%&LOL&/$%05&*7&-12*'#*'?/,#<'(*$#<& =%.%*7#<&�'*7.#<$$&�5?
,=.'?�XC$%.,0$%9& /& -'4,0$%9& 4$=%.7=5.)%& -7;$X=*$07.,0$%9& $& 6%4%=.",="#)*%9F! _('%01! \fT\g&&
�@!K&(B%)32(=E*782%3,F!J7-$,7*$& /& -7;$X#$Q& U75#)"#$%4%& )76'.5& 75,=.$7#0$%C'& /& 4$=%.7=5.)%&
-7;$X=*$07.,0$%9F!A%&#8!\fTZg!L@!{(+%$F!S)0'4*$#=/'& @"('/,0$%!/%&~/'/$%&E^^�+EFTFF!~,C=
3$%9D%)(!\fTZg!W@!�C.,*832*F!S)0'4*$#=/'&C74$#"9,0$%&*7&5#<'(�,=/$%&/'9%**";&DEFEG+EFEHIF!



R%.S;.'";+"%&GK'*H9G-,T.'T$-"'U9V*+"'*"'*&.GTVF'*E.$'7"F%&G*E.G;":::''

&
T\^

>*$7&($#&,7!,)&(9(/%!#)(5C!/(!&%>C!*!,/(9,7/*7!.&#2%)(/-9D!3+&()%,.(8!.-=
&729:*!3,2<6F!3$4.!*9D!3,7&3,7!)-2%&,-3$(/*7!)!D*3$%&*%5&(N**]@!E%)%>*!N%$%5&(=
N*7!*!+>(/-!B#.-/2<)!3,2%>/-9D!,-32#:4!+&,-9D->/%01!B(.(9,-!%.2&-)(:49-9D!
*9D!%5&%'/4!+&,-.($/%01!.%!%.$)(&,(/*(!&,79,-)*3$%09*!3,2%>/7:!`3,2%.(F!G7!

!
~,C3$%9D%)(! \ffwg! "@! L7*33/7&F! J'3$7& S=.)720'/,07& DEH]E+EF�TI& +& ()$727#)07& *$%-'(4%C2'?
A#$'/7& $& '.C7*$)7='.07& ,)0'4*$#=/7& @%8,0$%C'& /%& ~/'/$%! d)ce!�)2'/$%0\& $(%7\& ()$%2'Q& P.7#%&
(%("0'/7*%& P.'3%,'.& S=%37*$$& �747,%0F! &7.@! M@! bC.&-9D%)32(F! H&%96()! \fT[F! 3@! Tf^VT\fg!!
A@!E#.6%92*F!�)"&*7&-%/*'&,=7.)"�&:6.7)&-.'3%,'.1/&$&*75#)"#$%4$&,)012&A.%(*$#<&B74$#9$&)&(.5C$%9&
-'2'/"& LOL& /$%05& $& -'#)K=05& LL& ,=54%#$7& /& '#)7#<& $#<& 5#)*$1/! d)ce!~5()$%& ,=7.)"& /& .'()$*$%&&
$&,-'2%#)%8,=/$%&*7&)$%;$7#<&-'4,0$#<&'(&LVOOO&('&LL&/$%05&D*7&=4%&-'.1/*7/#)";IF!$@!��c!�,-%0="&
,-'2%#)*'?054=5.'/%F! &7.@! "@! b(/*(2=b(3*832(F! W@! J*7&(2%)32(F! "@! J,)(&9F! H(&3,()(! \fT^F!!
3@! [\^V[[hg! $7/G7F!P')'.*7& ,=76$4$)7#97N&~/'/,0$%& ,)0'2"& A.%(*$%& *7& (.'()%& ('&/)*'/$%*$7&
*750$& 47=%;&$&9%,$%*$K&EFE�&.'05!d)ce!B74$#97Q&S=5($7&)&()$%91/&,-'2%#)*'?C',-'(7.#)"#<F! &7.@!
L@!M(9,2%)32*F!A@!W(&5%>F!W&(2<)!\fThF! 3@!\\YV\^fg&W@!J(/%:9(F!Y)$7274*'A�&-%(7C'C$#)*7&
/27A#$#$%4$& 4/'/,0$#<& -."/7=*"#<& ,)012& ;X,0$#<& +& R7*7!U$%;#7& $& �$%#)",27/7& W$,=."*7! d)ce!
�'012&-.'64%;1/&%(507#9$QQQ&W,$XC7&-7;$K=0'/7!(%("0'/7*7&P7*$& -.'3%,'.&B.7@"*$%&P780'&&
)&'07)9$&G�?4%#$7&J7027(5&Y"(70="0$&�$,='.$$!$&�$%()"&'&S-'2%#)%8,=/$%&/&O*,="=5#$%&�$,='."#)*";&
�*$/%.,"=%=5&�.'#27/,0$%C'F&&7.@!b@!H%:.%/F!M@!A79D'(832(F!H&%96()!\fT\F!3@!ZTVh\g!$7/G7F!
W'6$%="& 970'& '.C7*$)7='.0$& -."/7=*%C'& ,)0'4*$#=/7& /%& ~/'/$%Q& J& ()$%91/& 9%(*%9& ,)0'2"! d)ce!
�(507#97&+&W54=5.7&+&S-'2%#)%8,=/'F!&7.@!K@!E(82%F!L@!J2%$/*92(=E(>2(F!M@!A79D'(832(F!$@!Tc!
�(507#97F!H&%96()!\fT[F!3@!TwTVTwZg!$7/G7F!�27A#$#$%4%&-."/7=*"#<&,)012&A.%(*$#<&/%&~/'/$%&
DEHF�+EFTFI! d)ce&�xnone&zolck!+& lslbofxlcnk&+& tsfxcsa`Q& �voaidt&i`stknd|&ba`mxF! $p�!wF!
�nu�jon!\c!_sfxcsa`\!klnoc`\&i`st`\&mjatn`F!r��@!�@!�rsz�nF!�@!itooj��ospF!�@!�z�r��F!
Pituojs! �vmtmuvsp�p! zotm�ruj���z@! ��rt�! tu�prj�on@! �k��tn�voj�! mjkzusS\& �vmtm! \fT\F!!
3@![ZwV[hhg!K@!J*#.#$F!�%,7.,0'?0.14%/,0$%&C$;*7)97&-78,=/'/%&;$7,=7&~/'/7&*7&(.'()%&=.7*,?
3'.;7#9$&/&C$;*7)97&-78,=/'/%&P'4,0$&U$%-'(4%C2%9&EFEG+EF��F!PM*#>7$-/!M*B>*%$72*!b(5*7>>%8=
32*7:S! \fT[F! $@!Z[F! 3@! TwhV\TTg!L@!J$*/*(F!>'47& $& )*7#)%*$%& A.%(*$%C'& ,)0'4*$#=/7&-."/7=*%C'&&
/&B74$#9$&EH]^+EFEG!d)ce!�$,='.$7&/"#<'/7*$7Q&�$,97&$&%(507#97F!37&*(c&B74$#97&$&9%9&()$%()$#?
=/'F!$@!\fF!&7.@!W@!J,'-.F!b@!�-B*79F!�,73,<)!\ffwF!3@!TT^VT[Tg!$(GF!>'47&,-'2%#)%8,=/7&C74$?
#"9,0$%C'& 970'& '.C7*$)7='.7& A.%(*$%C'& ,)0'4*$#=/7& -."/7=*%C'& /& '0.%,$%& 75='*';$$! d)ce!!
J&()$%91/&-'4,0$%9&054=5."&$&'A/$7="&'(&A.%(*$'/$%#)7&('&-'#)K=01/&LL&/$%05F!&7.@!W@!b(2#B*(2F!
A@!L(>*3,7)32*F!W&(2<)!\fTfF! 3@! T[[VT]]g! $(GF!P'#)K=0$& ()$7274*'A#$& -."/7=*%C'& C$;*7)95;&
;X,0$%C'& /& R7/'.'/$%& /& ,-.7/')(7*$7#<& -'/$)"=7#"9*"#<& 0.79'/%C'& $*,-%0='.7& ,)012& >7("&
S)0'4*%9&W.79'/%9&�.7*#$,)07&�79#<.'/$#)7F!P�%9,/*2!E&,7'-32*S!\fT]F!$@!^fF!,@![c!�$,='.$7F!!
3@!TY^V\fTg!$(GF!:(&/27A#$#$%4$&,)0'2"&('&6'<7=%.0$&,07*(745\&#)"4$&4/'/,07&()$7274*'A�&�7**"&
Y$=*%.F!P�%9,/*2!E&,7'-32*S!\fThF!$@!^[F!,@!T!`\fac!�$,='.$7F!3@!]YVZf@!&

]!_%B@!'@*/@c!W@!AD%'(3F!S-.7/')(7*$7&C$;*7)974*%&)&Y.'<'6"#)7&970'&�.1(2'&('&67(78&
/$%4'054=5.'/'A#$& ;$7,=7& C74$#"9,0$%C'! d)ce! B74$#97& E^^�VEFEHQ& P.'64%;"& ;%='('4'C$#)*%\&
,=7*&$&-'=.)%6"&67(78F!&7.@!"@!W()(>79F!H@!H*7&,B*7/*79F!I@!_(3,2*>/*(2F!$@![F!�,73,<)!\fTTF!!
3@!Z^Vh[g!"@! b(5#3,$-/F!�.1(27&(.50'/7*%&('&()$%91/&,)0'4*$#=/7&/&B74$#9$&/&/"6.7*"#<&6$?
64$'=%07#<& $& 7.#<$/7#<& P'4,0$& -'25(*$'/'?/,#<'(*$%9! d)ce!J& ()$%91/& 'A/$7="& /& B74$#9$F! &7.@!!
"@!L7*33/7&F!�,73,<)!TYwYF!3@!\YhV[Tfg!J@!}&-9*7F!S-.7/')(7*$7&,)0'4*%&-'4,0$#<&C$;*7)91/&
/& B74$#9$! d)ce! J& =.7("#9$& 054=5.74*"#<& >)%,)'/7& $& >)%,)'/,)#)")*"Q& W,$XC7& P7;$K=0'/7& (47&
5#)#)%*$7&L?4%#$7&>)%,)'/,0$%C'&:(()$725&�'/7.)",=/7&~$=%.7#0$%C'&$;Q&�(7;7&�$#0$%/$#)7F!
&7.@! J@! }&-9*7F! J@! �79,72F! �,73,<)! TYZZF! 3@! \hTV\w]g! "@! X%&B%)32*F! S-.7/')(7*$7& ,)0'4*%&
C$;*7)91/&C74$#"9,0$#<!d)ce!B74$#97& $&9%9&()$%()$#=/'F! $@![c!U7507&$&'A/$7=7F! &7.@!"@!L7*33/7&F!!
b@!H-&%,#'32*F!�,73,<)!TYY^F!3@!\TTV\TY@!



!/MNOP'(D3Q/1R2'T\Z

/*7&,(.2%! $->2%! /(! ,(3(.,*7! N#/29:*! .72%&(9-:/7:F! .%! 2$<&7:! /(:9,C09*7:! 34!
3+&%)(.,(/7a@! �/$7&73#:49-'! ;&<.67'! 34! $(2G7! 3$7/%5&('-! +%3*7.,78! 37:'%=
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%3%B('*F!,('*73,9,(:49!:7./(2!$(2*7!*/N%&'(9:7F!2$<&7!/*7!/(>7G(6-!.%!2($75%=
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�<)/%9,70/*7!+%,)(>(:4!/(!+&,70>7.,7/*7!+&%973#!75,72)%)(/*(! $-9D!+%>7=
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W3*C5(! ,! ��! K*'/(,:#'! )7! I)%)*7! ,(! >($(! TYThVTYTY! #,#+76/*(/*(! B-6(!
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,! &%.,*9('*@!~,C3$%!/($2/41!3*C!'%G/(!/(!%'()*(/*7! >#B!)-:(0/*(/*7!+%>7978!
+6-/49-9D! ,! %&5(/#! +&%)(.,4975%F! $:@! �(.-! J,2%>/7:!W&(:%)7:@!A7! .%$-9,-6-!
+&,7&<G/-9D!N%&'!G-9*(!3,2%6-c!%.!+&,7/%3*/!36#GB%)-9D!/(#9,-9*7>*F!%&5(/*,(=
9:*!75,('*/<)!'($#&(>/-9DF!+%!+&()(!>#B!%B%)*4,2*!#9,/*%)32*7@!H!+&,-+(.=
2#! $-9D!%3$($/*9D!.-&72$%&,-!+&,-+%'*/(>*!/(#9,-9*7>%'!%!/%)-9D!+&,7+*3(9D!
.%$-9,49-9D! +%.%+*79,/-9D! 9,-! +%.()(>*! *9D! )-26(./*C! `/+@! ,'*7/*(:497! 3*C!
+&,7+*3-!#'%G>*)*(:497!3$(&(/*7!3*C!%!,)%>/*7/*7!,!9,73/75%F!$7&'*/-!326(.(/*(!
%+6($! 3,2%>/-9D! *! 2%/372)7/9:7! )-+6-)(:497! ,! *9D! /*7#*3,9,7/*(a@! U(:)*C97:!
#)(5!%./%3*!3*C!.%!#9,/*%)32*9D!+&%B>7'<)!,!.-39-+>*/4!9,-!+&,79D%.,7/*7'!
,!2>(3-!.%!2>(3-@!�/N%&'%)(/%!$(2G7!%!>%3(9D!#9,/*<)F!,)6(3,9,(!$-9DF!2$<&,-!
,.79-.%)(>*! 3*C! ,! &<G/-9D! +%)%.<)! 3,2%6C! %+#09*1! .%B&%)%>/*7! >#B! ,%3$(>*!
32&70>7/*!,!>*3$-!+%B*7&(:49-9D!/(#2C!)!.(/-'!,(26(.,*7@!!

U(#9,-9*7>7!'*7>*!B-1!%B7,/(/*!/(!B*7G49%!)!+%3,9,75<>/-'!%2&73*7!&%=
2#! 3,2%>/75%! ,! +%$&,7B/4! )*7.,4! *! */$7&+&7$(9:4! +&()(! 3,2%>/75%F! B%! $%! /(!
/*9D!3+%9,-)(6!%B%)*4,72!#9,#>7/*(!+%.%+*79,/-9D!/(!$%F!9%!)!.(/-'!./*#!
>#B!$-5%./*#!.-&729:(!%.!/*9D!9D9*(6(!V!23*C5*!/*7!B-6-!.%3$C+/7!.>(!#9,/*<)@!
�%B&-'! +&,-26(.7'! :73$! %56%3,7/*7! .-&72$%&(! b7,*7&/*92*75%! ,! \Z! )&,70/*(!
TYfZ! &@c! PH,-)(! 3*C! #9,/*<)F! (B-! +%.9,(3! +&,7&)! %+#3,9,(>*! 3(>7! 3,2%>/7!!
*!%$)*7&(>*!%2/(!.>(!+&,7)*7$&,7/*(!3(>@!xB%)*4,72!$7/!9*4G-!+&,7.7!)3,-3$2*'!
/(! #9,/*(9D! +76/*49-9D! */)*5*>(9:C!)! 2>(3*7! +%.9,(3! +&,7&)@!�(>7:! ,(2(,#:7!
3*C! #9,/*%'! #&,4.,(/*(! 5%/*$)! +%! 39D%.(9D! *! +%! B%*32#! +%.9,(3! +&,7&)!!
*!)3+*/(/*(! 3*C! +%!'#&(9D! .,*7.,*89(@!U*73$%3#:49-! 3*C! .%! $75%! ,(2(,#! #9,=
/*%)*7!BC.4!+%9*45/*C9*!.%!3#&%)7:!%.+%)*7.,*(>/%09*ST^@!!

H!2(G.-'!(3+729*7!G-9*(!3+%679,/%09*!3,2%>/7:!'*(6!+(/%)(1!+%&,4.72!!
*!.-39-+>*/(F!/()7$!)!9,(3*7!)%>/-'!*!+&,7,/(9,%/-'!/(!&72&7(9:C!*!/(B&(/*7!
3*6@!M-6-!%/7!&75#>%)(/7!9(6-'!3-3$7'7'!,(2(,<)!*!/(2(,<)@!x.+%)*7./*7!
,(9D%)(/*7! %B%)*4,-)(6%! $(2G7! +&,7.! +&,-:09*7'! .%! 5*'/(,:#'@! �-&72$%&!

!
T[!R7<.%,6%.#<=&(%,&0Q0Q& )/%$=%*&:6%.C5;*7,$5;,& $*&~%;6%.C&�%.�33%*=4$#<=&7;&S#<45,,%&

(%,&S#<5497<.%,&EF�]F!I7'B7&5!TYfZF!3@![]@!
T]!S-.7/')(7*$%&Y".%0#9$&#Q0Q&B$;*7)95;&$;Q&�.#"0,$X@*$#)0$&�4@6$%="&/&S7;6'.)%&)7&.'0&

,)0'4*"&EF��F!J('B%&!TYf^F!3@!��g!S-.7/')(7*$%&Y".%0#9$&#Q0Q&OOO&B$;*7)95;&$;Q&#%,7.)7&�.7*?
#$,)07& R1)%37& /%& ~/'/$%& )7& .'0& ,)0'4*"& EF��F! I)<)! TYf^F! 3@! T@! _%B@! 3,7&,7:c! A@! E#.6%92*F!
B$;*7)95;&$;Q&�.#"0,$X@*$#)0$&�4@6$%="&/&S7;6'.)%NF&3@!Y^VT\]@&

T^!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!Z@!
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b7,*7&/*92*! +&%3*6! %! +&,-+%'*/(/*7! #9,/*%'F! G7! /*7!)%>/%! *'! ,B-$!)9,70/*7!
5&%'(.,*1!3*C!+&,7.!56<)/4!B&('4!B#.-/2#!*!D(6(3%)(1@!K'(9D!3,2%>/-!B-6!
.>(! /*9D! %$)*7&(/-! .%+*7&%! +*C$/(09*7! '*/#$! +&,7.! &%,+%9,C9*7'! /(#2*@!
~D6%+9-!'*7>*!$7G!,(2(,!%+#3,9,(/*(!B#.-/2#!+%.9,(3!+&,7&)!*!)-9D%.,7/*(!
/(!#>*9CTZ@!H!+%.%B/-'!$%/*7!+*3(6!T\!+(;.,*7&/*2(!TYTw!&@!.%!)-9D%)()9<)!
2>(3!)!��!K*'/(,:#'!>)%)32*'!.-&72$%&!M%3$7>c!PH3,-3$2*9D!E(/<)!W%>7=
5<)! #+&(3,('! +%/%)/*7F! (G7B-! ,79D9*7>*! ,! 9(64! 3$(/%)9,%09*4! )-3$4+*1!
+&,79*)!#G-)(/*#!+&,7,!#9,/*<)!,*(&7/! 36%/79,/*2(! *! %)%9<)!)! 6#+*/(9DF!
2$<&-'*!,(0'*79(:4!2>(3-F!2%&-$(&,7F!39D%.-F!)-9D%.2*@!E&%3,C!,)&<9*1!/(!$%!
B(9,/4!#)(5CF! (G7B-! $7/!/*7+%&,4.72! &(,!#3$(6@!E%/*7)(G!)!/*72$<&-9D!2>(=
3(9D!%&(,!)-9D%.2(9D!/*72$<&-9D!2>(3!%.!.6#G3,75%!9,(3#! 3$(>7! ,/(:.#:4! 3*C!
0'*7&9*!*!/*7+%&,4.72F!BC.C!,'#3,%/-!E(/<)!K%3+%.(&,<)!$-9D!2>(3!)7,)(1!
.%!)-:(0/*7/*(!+&,-9,-/-!$75%!3$(/#STh@!!

x9,-)*09*7F!32%&%!$75%!$-+#!#+%'/*7/*(!B-6-!,(+*3-)(/7!*!/%$(B7/7!9,C=
3$%!3*C!+%)$(&,(6-F!0)*(.9,-!$%!%!$-'F!G7!#9,/*%)*7!:(2%!'6%.,*F!+76/*!7/7&5**!
>#.,*7F!/*7&,(.2%!,!'6%.,*789,7:!+&,72%&-!)*7>%2&%$/*7!:7!/(&#3,(>*@!E&,-26(=
.%)%!:#G!Z!5&#./*(!TYfZ!&@!.-&72$%&!b7,*7&/*92*!/(!/%)%!#+%'*/(6!/(#9,-9*7=
>*F!B-!+&,-+%'/*7>*!'6%.,*7G-!%!,(2(,*7!B*75(/*(!+%!B%*32#!3,2%>/-'F!(!$(2G7!
&,#9(/*(!2('*7/*('*F!5&#.2('*!,*7'*! *!0/*75*7'Tw@!"/(>*,(!:75%!,(+*3<)!+%=
$)*7&.,(F! G7! &%B*6! $%! &75#>(&/*7@! �/$7&73#:497! :73$! $%F! G7! 5'(9D! 3,2%>/-! B-6!
'*7:397'F!.%!2$<&75%!.%3$C+!)-9D%)(/2%'!B(&.,%!>*'*$%)(/%@!E&,-26(.%)%!
]!>*+9(!TYfh!&@!.-&@!b7,*7&/*92*!,(/%$%)(6c!PW(G.-!#9,78!+%!%$&,-'(/*#!0)*(=
.79$)(!'#3*! B7,,)6%9,/*7! %+#09*1! 2>(3C! *! B#.-/72! 3,2%>/-@!_($&,-'-)(/*7!
3*C! +%! 2%&-$(&,(9D! >#B! +&,7.! B#.-/2*7'! 3,2%>/-'! *! )-+&()*(/*7! 2&,-2<)!!
*!D(6(3<)!:73$!B7,)(&#/2%)%!,(B&%/*%/7@!H!3%B%$C!&(/%!BC.4!'%5>*!#9,/*%=
)*7!/(B-1!#!$7&9:(/(!,(26(.#!+%!97/*7!hf!D(>@d7&,-e!,(!75,7'+>(&,F!.&#2%)(/7!
J+&()%,.(/*7!.-&729:*STY@!!

J2%&%! .-&72$%&,-! 3$&(3,->*! %.+%)*7.,*(>/%09*4! ,(! /*7)6(09*)7! N%&'-!
,(9D%)(/*(!3*C!+%,(!3,2%64F!$%!*!$7!'#3*(6-!B-1!/*7!$(2!&,(.2*7@!_(+*3-)(/%!
)!23*C5(9DF!G7!.-&72$%&,-!)*.,*7>*!)6<9,49-9D!3*C!+%!#>*9(9D!#9,/*<)F!+&,7=
3*(.#:49-9D! )! 5%.,*/(9D! )*79,%&/-9D! +%! ,(2(,(/-9D! >%2(>(9DF! +(>49-9D!
+(+*7&%3-F!$6%9,49-9D!3*C!/(!9D%./*2(9D!*!/($&C$/*7!%B37&)#:49-9D!+&,79D%.=
/*<)F! ,(! 9%! 5&%,*6-!)-3$C+/-'!%2&70>%/7! 2%/372)7/9:7@!A%! /*7#3$(//-! $7=
'($! +%:()*(:49-! 3*C!)!)*7>#! *//-9D! ;&<.6(9D!+&,7,!)*7>7! >($\f@! b73,9,7! 3#=

!
TZ!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!w@!
Th!�"IxF!N%/.!wTF!%+@!TF!3+&@!w^^F!2@!Zw@!
Tw!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!TZ@!!
TY!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@![]@!
\f!A7'($!/*7)6(09*)75%!,(9D%)(/*(!3*C!#9,/*<)!/(>7G(6!.%!#>#B*%/-9D!)!<)9,73/7:!+&(3*7!

9,-! 9,(3%+*0'*7//*9$)*7! N(9D%)-'@! J+&()%,.(/*(! .-&72$%&<)! 3,2<6! 0&7./*9D! >)%)32*9D! $7G!
,()*7&(:4!3+%&%!/(&,72(8!)!$-'!,(2&73*7@!_%B@!/+@!A@!E#.6%92*F!P')'.*7&,=76$4$)7#97NF&3@!\]^V\]w@!
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&%)3,7!2(&-!'%56-!3+%$2(1!$-9DF!2$<&,-!#9,C3,9,(>*!/(!,(B()-!$(/79,/7!9,-!
,7B&(/*(! +(&$-:/7! V! .-&@! b7,*7&/*92*! )! +(;.,*7&/*2#! TYfZ! &@! +&,73$&,75(6!
#9,/*<)! 2>(3! 3$(&3,-9DF! G7! B-6! %3$&,75(/-! +&,7,! 3$(/*36()%)324! +%>*9:CF! *G!
:75%!+%.%+*79,/*!#9,C3,9,(>*!/(!3+%$2(/*(!3%9:(>*3$<)!*!3-:%/*3$<)\T@! �/N%&=
'(9:7! ,()(&$7!)! 23*C5(9D! .%$-9,4! ,($7'! /*7! $->2%! N%&'!)-'(5(/-9DF! (>7!
/*7+%G4.(/-9D!9,-!,(2(,(/-9D!V!/*7.%+#3,9,(>/-9D!,!+#/2$#!)*.,7/*(!+&(=
)(!%0)*($%)75%F!2$<&7!:7./(2!,.(&,(6-!3*C!+7)/7:!5&#+*7!'6%.,*7G-@!E%2(=
,#:4! +&,-! %2(,:*! 09*364!)3+<6+&(9C! .-&729:*! 3,2<6! ,!'*7:39%)-'*! +%3$7&#/=
2('*! +%>*9:*! *! #&,C./*2('*! 3$(&%3$)(! %.+%)*7.,*(>/-'*! ,(! +&,73$&,75(/*7!
+&()(!*!+*>/%)(/*7!+%&,4.2#!+#B>*9,/75%@!!

W3*C5*! %56%3,78! +76/7! 34! $7G! /()%6-)(8! .%! /(#9,-9*7>*F! B-! +%)(G/*7!
$&(2$%)(>*! 3)%:7!%B%)*4,2*!.%$-9,497!/(.,%&%)(/*(!,(9D%)(/*(!)-9D%)(/=
2<)!,(&<)/%!)!2>(3(9DF!/(!2%&-$(&,(9D!3,2%>/-9DF! :(2! *!)!./*(9D!)%>/-9D@!
~%!)*C97:F!#9,#>(>*!+%3,9,75<>/7!%3%B-!.%! &75#>(&/75%!%..()(/*(!)-'(5(=
/-9D! %.! /*9D! .%2#'7/$<)! `/+@! 3+&()%,.(8! ,! +&,7+&%)(.,%/7:! )! .(/-'!
%2&73*7!/(#2*!3,2%>/7:aF!9,-!#,#+76/*7/*(!%.+%)*7./*9D!+%.+*3<)!+%.!,6%G%=
/4!.%2#'7/$(9:4@!E%)$(&,(>/%01!$-9D!(+7>*!0)*(.9,-!%!$-'F!G7!/(#9,-9*7>%'!
,.(&,(6%!3*C!,(>75(1!,!.%2#'7/$(9:4!*!&<G/*7!+%.9D%.,*1!.%!)-+76/*(/*(!/(6%=
G%/-9D! /(! /*9D! %B%)*4,2<)@! U*72*7.-! .-&72$%&,-! ),-)(>*! /(! +*0'*7! +%=
3,9,75<>/7! %3%B-! ,! 5&%/(! .%! 3$()*7/*(! 3*C! #! 3*7B*7!)! 5(B*/79*7@! E&().%+%=
.%B/*7!/*7!,()3,7!)!9,(3*7!./*(!/(#2*!+&,76%G7/*!'*7>*!2%/$(2$!,7!)3,-3$2*'*!
/(#9,-9*7>('*! V! ,(+7)/7! 6($)*7:! B-6%! *'! +&,72(,(1! /*72$<&7! */N%&'(9:7! /(!
+*0'*7!/*G!3,#2(1!)-B&(/-9D!%3<B@!!

W3*C5*! ,()*7&(:4! $(2G7! >*9,/7! */N%&'(9:7! )-/*2(:497! ,! +%&,4.2#! &%2#!
3,2%>/75%F!(>7!*!2(>7/.(&,(!/($#&(>/75%@!U(!+&,-26(.!+&,-+%'*/(/%!%!5%.,*/(9D!
+&,73$()*(/*(!,75(&2<)!,!9,(3#!>7$/*75%!/(!,*'%)-!*!%.)&%$/*7@!�-&72$%&!M%=
3$7>!)!2)*7$/*#!TYTw!&@!+&%3*6!2%>75<)!%!)-&%,#'*(6%01!)%B79!3+<;/*(:49-9D!
3*C!#9,/*<)F!2$<&,-!'%5>*!/*7!+&,73#/41!,75(&2<)!/(!9,(3@!�<)/%9,70/*7!%3$&%!
5(/*6! +&,7.6#G(/*7! +&,7,! #9,49-9D! >729:*! *! +&%)(.,7/*7! *9D! :#G! +%! $7&'*/*7!
+&,7,/(9,%/-'!/(!+&,7&)C@!O9,#>(6F!G7!/(#9,-9*7>7!P+%,B()*(:4!$-'!3('-'!
#9,/*<)! 9,(3('*! *! +%6%)-F! (>B%! /()7$! 9(67:! +(#,-F! 2$<&(!'(! 36#G-1! .%!)-=
$9D/*7/*(! *! /(B&(/*(! 3*6! .%! /(3$C+/-9D! >729:*@! J2&<97/*7! +(#,-! +%,B()*(!
#9,/*<)! 2%/*79,/75%! )-+%9,-/2#F! )32(,(/75%! D*5*7/4! 3,2%>/4! %&(,! +&,-=
9,-/*(! 3*C!.%! $75%F! G7!/(!/(3$C+/7:! >729:*! /*7!'%54! #9,/*%)*7! *01! ,(! $%2*7'!
/(#2*! ,! $(24! 3('4! #)(54! *! 32#+*7/*7'F! :(2*9D! 2(G.-! /(#9,-9*7>! )-'(5(1!
'#3*S\\@! E&,-+%'/*(6! +&,-! $-'! %B%)*4,#:497! 5%.,*/-! >729:*! *! +&,7&)! 3,2%>=
/-9DF!+%.2&70>(:49F!G7!P9,(3#!%,/(9,%/75%!+&,72&(9,(1!/*7!)%>/%S\[@!

!
\T!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!w@!!
\\!�"IxF!N%/.!wTF!%+@!TF!3+&@!w^^F!2@![]V[^@!!
\[!�"IxF!N%/.!wTF!%+@!TF!3+&@!w^^F!2@![^@!
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M*%&49!+%.!#)(5C! &%>C! &7>*5**! 2($%>*92*7:! `B7,!),5>C.#!/(!)-,/(/*7F! 6(=
9*832*7!9,-!5&792*7aF!)!<)9,73/-'!3-3$7'*7!3,2%>/-'!23*C5*!+76/7!34!.(/-9D!
.%$-9,49-9D!+%&,4.2#!/(B%G783$)F! $7&'*/<)!)-56(3,(/-9D!75,%&$! *! &72%>72=
9:*F! %B%)*4,2#! +&,-3$C+%)(/*(! .%! +%3,9,75<>/-9D! 3(2&('7/$<)! 9,-! /(2(,#!
%./%$%)-)(/*(! )-,/(/*(! #9,/*<)! /*7'(>! +&,-! 2(G.7:! */*9:($-)*7! 3,2%>/7:@!
~%!)*C97:F!'%G/(!,/(>7;1!)!/*9D!B(&.,%!3,9,75<6%)7!,(+*3-F!2$<&,-!/(#9,-=
9*7>7!*!)!:(2*9D!5%.,*/(9D!+*>/%)(>*!#9,/*<)!)!2%09*7>7F!97&2)*!*!3-/(5%.,7!V!
+%0&7./*%!34!$%!*/N%&'(9:7!.%$-9,497!)-,/(/*(!+%3,9,75<>/-9D!%3<BF!5.-G!/*7!
,'#3,(/%!/+@!G-.<)F!B-!#9,C3,9,(>*!.%!2%09*%6(!*!+*>/%)(>*!#9,/*<)=2($%>*2<)@!
_7!),5>C.#!/(!>*9,/7!0)*C$(!&7>*5*:/7F!2$<&7!)+6-)(6-!/(!%2&73-!/(#2*!*!9,(3#!
)%>/75%F! 23*C5*! +76/7! 34! .($F! 2*7.-! )-,/()9-! .(/75%! %B&,4.2#! /*7! '#3,4!
#9,C3,9,(1! /(! ,(:C9*(! 3,2%>/7F! (! 2*7.-! ,/<)!)3,-39-! ,)%>/*7/*! 34! %.! /(#2*@!
�-&72$%&,-! +&,73$&,75(>*! /*7'(>! 2(G.%&(,%)%! :7.-/*7! +&,7.! 3('%)%>/-'!
)-.6#G(/*7'!9,(3#!)%>/75%F!9%!+%.%B/%!,.(&,(6%!3*C!#9,/*%'@!E&,-+%'*/(=
/%!&<)/%9,70/*7!,($7'!%!2%/372)7/9:(9D!+6-/49-9D!,!$(2*7:!3('%)%>*@!!

W3*C5*F! :(2! :#G! 2*>2#2&%$/*7! ,(,/(9,-67'F! $%! .%B&7! ;&<.6%! .%! +%2(,(/*(!
'79D(/*,'<)! N#/29:%/%)(/*(! 3,2%>/*9$)(! 0&7./*75%! )! K(>*9:*! #! 39D-62#!
%2&73#!(#$%/%'*9,/75%@!E&,-/%3,4!'@*/@!.#G%! */N%&'(9:*!%! &%,26(.,*7!,(:C1@!
_7!),5>C.#!/(!$%F!G7!2(G.7!5*'/(,:#'!*!3,2%6(!&7(>/(!'*(6-!%B%)*4,72!#.,*7=
>(/*(!/(#2*!+&,7.'*%$<)!/(.%B%)*4,2%)-9DF!'%G/(!3*C!,!23*45!.%)*7.,*71F!
:(2!3-3$7'!)-B%&#!)-5>4.(6!)!+&(2$-97@!_!>72$#&-!)-/*2(F!G7!.-&729:7!#9,#=
>(6-! )! 2(G.-'! &%2#! )-9D%)()9<)! 2>(3! `$,)@! 5%3+%.(&,-a! /(! %B%)*4,72!
+&,-+%'*/(/*(!#9,/*%'!%!'%G>*)%09*!,(+*3-)(/*(!3*C!/(!,(:C9*(!/(.%B%)*4,=
2%)7!V!+%.(:49! *9D!&%.,(:7! *!)-'*(&!5%.,*/!+&,-,/(/-9D!+&,7,!%&5(/!+&%)(=
.,49-F!$:@!�(.C!J,2%>/4!W&(:%)4@!�-&72$%&!b7,*7&/*92*!)!J$(/*36()%)*7!Z!)&,7=
0/*(! TYfZ! &@! +&,-+%'*/(6F! G7! P#9,/*%)*7F! 2$<&,-! &(,! ,(+*3(>*! 3*C! /(! /(#2C!
+&,7.'*%$<)!/(.%B%)*4,2%)-9DF!'#3,4!/(!/*4!+*>/*7!*!&75#>(&/*7!#9,C3,9,(1!
+&,-/(:'/*7:! +&,7,! :7.7/! &%2@! K.-G! >722%'-0>/7! %+#3,9,(/*7! /(#2*! +&,7.=
'*%$<)!/(.%B%)*4,2%)-9D!BC.,*7!3#&%)%!2(&(/7!*!'%G7!/(&(,*1!%+*73,(675%!
#9,/*(!/(! ,64!97/,#&C! ,!%B-9,(:<)! *!+*>/%09*\]S@!A%F! G7!#9,/*%)*7! &%,'(*9*7!
+%.9D%.,*>*!.%!#9,C3,9,(/*(!/(!$7!+&,7.'*%$-F!0)*(.9,4!,(+*3-!,!+<;/*7:3,-9D!
'*73*C9-!*!2%>7:/7!+%)$(&,(:497!3*C!'%/*$-!.-&72$%&(\^@!!

E%.!2%/*79!2(G.75%!&%2#!)!23*C5(9D!+%:()*(:4!3*C!+&,-+%'/*7/*(!%!%.=
.()(/*#!+&,7,!#9,/*<)!23*4G72!.%!B*B>*%$72*!3,2%>/7:! *!2%/372)7/9:(9D!)-=
/*2(:49-9D!,!*9D!,/*3,9,7/*(!9,-!,5#B*7/*(@!_7!;&<.6(!)-/*2(F!G7!/+@!)!�!K*'=
/(,:#'! )! J$(/*36()%)*7! #9,78F! 2$<&-! /*7! %.2#+*6! 23*4G2*F! '*(6! %B%)*4,72!
,)&<9*1! 3,2%>7! :7:! &<)/%)(&$%01!N*/(/3%)4F!)!+&,79*)/-'!&(,*7!%.'()*(6%!
'#!3*C!)-.(/*(!0)*(.79$)(!#2%89,7/*(!2>(3-! *!)+*3#!.%!2>(3-!)-G3,7:@!�%=

!
\]!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!\@!!
\^!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!\fV\T@!!
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.,*97!$-9D!#9,/*<)F!2$<&,-!/*7!%..()3,-!23*4G72!+&,73$(>*!#9,C3,9,(1!.%!3,2%=
6-F!'*7>*!B-1!%B9*4G7/*!N*/(/3%)%!2)%$4!*9D!)(&$%09*!&-/2%)7:\Z@!

HB&7)!$7'#F!9%!/(+*3(67'!)!+%9,4$2%)-9D!#)(5(9DF!23*C5*!%56%3,78!&7=
:73$&#:4!&<)/*7G!)-.(&,7/*(!/*79%.,*7//7!9,-!%.0)*C$/7@!E%2(,#:4! :7! :7./(2!
*/(9,7:!/*G!*//7!;&<.6(F!/*7!,!+#/2$#!)*.,7/*(!%.0)*C$/%09*F!(>7!.,*(6(/*(!3-3=
$7'#!*9D!%&5(/*,(9:*@!L%G/(!)-9,-$(1!)!/*9D!+>(/%)(/4!&7(>*,(9:C!/(.,)-=
9,(:/-9D!)-.(&,78!)!&%2#!3,2%>/-9DF!,($7'!%9,72*)(/-!+&,7B*75F!.7$(>*9,/*7!
)->*9,%/-! 9%! .%! /(:.&%B/*7:3,75%! 3,9,75<6#@!�%)*7.,*71! 3*C! ,! /*9D!'%G/(F!
5.,*7F! %! :(2*7:! 5%.,*/*7F! :(9-! #9,/*%)*7! `+%.,*(6!)-,/(/*%)-a! *! 2$<&7! 2>(3-!
'*(6-! 3*C! ,7B&(1! +&,7.! &%,+%9,C9*7'! */*9:($-)-g! 2$%!'*(6! 3+&()%)(1!)!.(=
/-'! +&,7.,*(>7! 9,(3%)-'! /(.! '6%.,*7G4! /(.,<&F! 9,75%! 3*C! %9,72*)(6%! %.!
9D6%+9<)! `%2&70>%/7! ),%&97! ,(9D%)(8! *! +%3$()a@! b7G7>*! .(/(! *'+&7,(! B-6(!
B*>7$%)(/(F! +%.()(/%! .($C! )-2#+#! B*>7$<)! *! %3%BC! %.+%)*7.,*(>/4! ,(! *9D!
3+&,7.(G@!H-&(;/*7!,(,/(9,(/%!$7G!%B3,(&!)!3(>(9DF!5.,*7!+%3,9,75<>/7!2>(3-!
'%56-! ,(:'%)(1!'*7:397!+&,7,/(9,%/7! $->2%!.>(!/*9D@!�%$-9,-6%! $%!#&%9,-=
3$%09*!+(83$)%)-9DF!/(&%.%)-9D!9,-!2%09*7>/-9D@!x./%$%)-)(/%!$(2G7!.($-!
0'*7&9*!*!+%5&,7B<)!9,6%/2<)!5&%/(!/(#9,-9*7>32*75%!9,-!,5%/-!/*72$<&-9DF!
,)6(3,9,(!)-B*:(:49-9D!3*C!+%.%+*79,/-9D@!!

O9,/*%)*7! /()7$! )! 9,(3*7! 0)*4$! *! 3-$#(9:*! /*79%.,*7//-9D! `)-:09*7! /(!
%.9,-$F!/(!+&7>729:C!+%,(!3,2%6CF!#.,*(6!)!)-9*79,97!3,2%>/7:!9,-! $#&/#3(9D!
)(2(9-:/-9D! %&5(/*,%)(/-9D! +&,7,! /(#9,-9*7>*a! $&(2$%)(/*! 34! )! 23*C5(9D!
:(2%! +&,7.'*%$-! )-+76/*(:497! +%>797/*(! V! .,*(6(:497! )! %2&70>%/-'! 9,(3*7!!
*!+&,73$&,7/*F!/*9,-'!G%6/*7&,7!/(!+%>#!'(/7)&%)-'!>#B!$&-B*2*!)!'(3,-/*7@!
U()7$! :7G7>*! /*72$<&7! */*9:($-)-! P+%>79(/7! 34! #)(.,7S! +%.%+*79,/-9DF! $%!!
*! $(2! +%)*//*! %/*!),*41!)!/*9D! #.,*(6! V! :C,-2! +*3(/*(! %! #9,/*(9D! *!)*C23,(!
$&%32(!%!*9D!+%$&,7B-!,'*7/*(:4!3*C!.%+*7&%!)!,(+*3(9D!,!%2&73#!)%:/-@!_(+*3!
.-&72$%&(!b7,*7&/*92*75%!,!Tf!9,7&)9(!TYTw!&@!0)*7$/*7!%..(:7!$7/!$&7/.c!P�-=
&729:(! ,)&(9(! #)(5C! #9,/*<)F! (B-! 9,(3! .6#5*9D! N7&**! >7$/*9D! +%0)*C9*>*! /*7!
$->2%!%.+%9,-/2%)*!*!&%,&-)2%'F!>79,!B-!3$(&(>*!3*C!&<)/*7G!+%)$<&,-1!*!+%=
56CB*1!'($7&*(6! /(#2%)-S\h@! O9,/*<)! #9,#>(! 3*CF! +%#9,(F! +%>79(! 3*C! *'! +%.!
&%,)(5CF!(!/*7!/(2(,#:7F!:(2!$%!B-6%!+&,7,!>($(@!

U(#9,-9*7>7!:()*4!3*C!)!23*C5(9D!/*9,-'!%N*97&%)*7!%.+%)*7.,*(>/*!,(!B7,=
B6C./7!)-+76/*(/*7!+%>7978!*!&%,2(,<)!V!)!23*C5(9D!/*7!'(!'*7:39(!/(!.-32#3:C!
9,-!/*7+7)/%01g!'%G/(!:7.-/*7!3)%*'!+%.+*37'!+%$)*7&.,*1!5%$%)%01!+&,-:C=
9*(!/(!3*7B*7!/%)-9D!,%B%)*4,(8@!A%!+%&<)/(/*7!.%!G-9*(!*!.&->#!)%:32%)75%!
/*7! :73$! +&,-+(.2%)7@!x5&%'/(! D*7&(&9D*,(9:(F! +*%/%)-! #26(.! ,(>7G/%09*F! .-=
3$(/3!)!G-9*#!9%.,*7//-'!*!)!3+%3%B*7!%./%3,7/*(!3*C!%&(,!%B%)*4,2%)7!'#/=
.#&-!`.>(!#9,/*<)!*!+%.9,(3!5(><)72!.>(!5&%/(!/(#9,-9*7>32*75%a!$%!$->2%!/*7=

!
\Z!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@![f@!!
\h!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!\Zh@!
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2$<&7! ,! +&,-26(.<)! ),%&%)(/*(! <)9,73/75%! 3,2%>/*9$)(! /(! 3-3$7'*7! '*>*$(&=
/-'\w@!U*72$<&,-!.-&72$%&,-!G4.(>*!$(2G7!%.!/(#9,-9*7>*F!B-!)!23*C.,7!,(+*3-)(=
>*!(.&73-!)(2(9-:/-9D!'*7:39!3)75%!+%B-$#@!H-/*2(6%!$%!,!,(&,4.,7/*(F!G7!/(#=
9,-9*7>! ,()3,7! *! )3,C.,*7! '*(6! B-1! .%! .-3+%,-9:*! 3)75%! +&,76%G%/75%@! U*7!
)3,-3$2*7!23*C5*!'(:4!$(2*7!.(/7F!(>7!/+@!.,*C2*!32&#+#>($/%09*!.-&72$%&<)!J,(=
N&(/(!*!M%3$>(!'%G/(!B-6%!+%.(1!+%.3$()%)7!'*7:39(!%.+%9,-/2#!+%3,9,75<>=
/-9D!9,6%/2<)!5&%/(!/(#9,-9*7>32*75%!)!�!K*'/(,:#'!)!J('B%&,7!*!��!K*'/(=
,:#'!)7!I)%)*7@! _! $-9D! ,(+*32<)! %2(,#:7! 3*CF! G7!)*C23,%01! ,! /*9D! 3+C.,(6(!
)(2(9:7!)!'*709*7!>#B!)!/(:B>*G3,7:!%2%>*9-@!~*F!:(2!+*3(6!/+@!>($7'!TYTZ!&@!.-=
&72$%&!J,(N&(/F! +&%3,7/*! B->*F! P(G7B-!.(>*! B(9,7/*7! /(! ,(9D%)(/*7! 3*C! #9,/*<)!!
*!(G7B-!3%B*7!/()7$!/%$%)(>*!)-2&%9,7/*(!/*7,5%./7!,!.%B&-'!)-9D%)(/*7'S\Y@!
_! 2%>7*! .-&72$%&!M%3$7>! +&,-+%'*/(6! \w! >#$75%! TYTw! &@F! G7c! PE%.9,(3! +&,7&)-!!
d)!/(#97e!'(:4!)3,-39-!E(/%)*7!%B%)*4,72!9%.,*7//*7!,:()*1!3*C!)!2(/97>(&**!
.-&729:*! 97>7'! +&,-:C9*(! .%!)*(.%'%09*! 7)7/$#(>/-9D! ,(&,4.,78!H6(.,! 3,2%>=
/-9DF!+&,7+&%)(.,7/*(!75,('*/<)!>#B!)-2%/(/*(!+%>79%/-9D!+&(9S[f@!

U*7!)3,C.,*7!:7./(2!,(+*3-!%./%3,4!3*C!$->2%!.%!3-3$7'#!/(2(,<)!*!,(2(=
,<)@!U*72*7.-F! ,)6(3,9,(!)!+&,-+(.2#! #9,/*<)!)-&<G/*(:49-9D! 3*C!)!/(#97F!
.-&72$%&,-!#9,#>(>*!5&%/%!#9,49-9D!/(!&%,'(*$7!+&%B>7'-F!,!:(2*'*!B%&-2(>*!3*C!
+%.%+*79,/*@!E&,-26(.%)%!)!$(2*9D!36%)(9D!.-&72$%&!b@!J,(N&(/!)!'(:#!TYTZ!&@!
9D(&(2$7&-,%)(6!+&%B>7'-!,.&%)%$/7!:7./75%!,!9D6%+9<)c!PA(.7#3,!X(33'(//F!
2$<&-! %.! .6#G3,75%! 9,(3#! ,! /(2(,#! >72(&32*75%! /*7! 9D%.,*6! .%! 3,2%6-F! w�^! .%!
3,2%6-!+&,-:.,*7F!(>7!V! &<)/*7G!,!+%>797/*(! >72(&32*75%!V!'#3*!'*71!3)%B%.C!
)-:09*(!,!2>(3-F!5.-!.%3$(/*7!,()&%$#!56%)-@!�6#G3,4! :75%!/*7%B79/%01!#3+&(=
)*7.>*)*%/%!/(:)*(&-5%./*7:@!�%!2%09*%6(!'%G7!9D%.,*1!%! $->7F!%! *>7!,/(:.,*7!
.>(! 3*7B*7! 6()2C!.%!3*7.,7/*(g!2>C9,71!'#!,(B&%/*%/%@!E&().%+%.%B/*7!%2%6%!
\f�Z!BC.,*7!'#3*(6!+%:79D(1!/+@!.%!_(2%+(/75%S[T@!

_(+*3!$7/F!:(2!*!*//7!,!9,(3<)!�!)%:/-!0)*($%)7:F!+%2(,#:7F!G7!)!$-'!9,(=
3*7!3$($#3!#9,/*<)!V!'6%.-9D!>#.,*F!$&(2$%)(/-9D!:(2%!.%B&%!/(&%.#F!2$<&-9D!
)*7>#!,5*/C6%!)!9,(3*7!.,*(6(8!)%:7//-9D!V!B(&.,%!),&<36@!x!*>7!+&,7.!)%:/4!
)!+&(3*7!/*7#3$(//*7!/(&,72(/%!/(!.%+#3,9,(/*7!.%!3,2<6!0&7./*9D!,B-$!.#G%!
'6%.,*7G-F!%!$->7!)!9,(3*7!)%:/-!$75%!$-+#!#$-32*)(/*(!,#+76/*7!,/*26-@!J+%=
3<B!+*3(/*(!%!#9,/*(9D!*!*9D!+&%B>7'(9D!+&,7,!.-&72$%&<)!)!23*C5(9D!:73,9,7!
$C!$7,C!),'(9/*(@!

E%)$(&,(>/%01!)*7>#!*/N%&'(9:*!)!,(+*3(9D!9-2>*9,/-9D!+%)%.#:7F!G7!23*C=
5*!%56%3,78!/*7!34!;&<.67'F!+%!2$<&7!.%!$7:!+%&-!3*C5(/%@!�#$-/%)%01!*!.7$(>*9,=
/%01!,(+*3<)F!/*72*7.-!+&,-!*9D!,)*C,6%09*!/*7!+%)*//-!:7./(2!%.3$&C9,(1!B(=

!
\w!_%B@!3,7&,7:c!L@!}%#9(#>$F!U7()'.'/7�&$&07.7�Q&U7.'()$*"&/$X)$%*$7F!H(&3,()(!TYYwF!

3@!T\YVTYf@!!
\Y!�"IxF!N%/.!T\Z\F!%+*3!^wF!3+&@!\ZfF!2@![@!!
[f!�"IxF!N%/.!wTF!%+@!TF!3+&@!w^^F!2@!hZ@!
[T!�"IxF!N%/.!T\Z\F!%+*3!^w!3+&@!\ZfF!2@!T@!!
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.(9,-@!E&,-!G'#./7:! >72$#&,7!.(!3*C!B%)*7'!#9D)-9*1! $7G!,'*7//%01!9,(3<)F!!
)! 2$<&-9D! +&,-3,6%! N#/29:%/%)(1! .(/-'! 3+%679,/%09*%'! 3,2%>/-'@! E&,-26(=
.%)%!)!9,(3*7! �!)%:/-! 0)*($%)7:! 23*C5*!+76/7! 34!)*(.%'%09*! .%$-9,49-9D!
%&5(/*,(9:*!+&%973#!/(#9,(/*(!)!)(&#/2(9D!+%!+&,7:09*#!N&%/$#!`,(:'%)(/*7!
5'(9D<)! /(! 97>7!)%:32%)7F! 32&<9%/7! +>(/-! /(#9,(/*(F! B&(2! +%'%9-! /(#=
2%)-9D!9,-!/(567!+&,7&)-!)!/(#97! ,!+%)%.#!B&(2#!%+(6#! 9,-!+(/#:49-9D!
9D%&<B! ,(2(;/-9DaF! 3$%3#/2#! .%! 36#GB-! )%:32%)7:! 9,-! #.,*(6#! 9,6%/2<)!
3+%679,/%09*! 3,2%>/7:!)!+%G-9,2(9D!)%:7//-9D!(>B%!2)73$(9D@!�-&72$%&,-!
*/N%&'%)(>*! $7G!#9,/*<)!*!/(#9,-9*7>*!%!'%G>*)%09*(9D!#,-32(/*(!+%3,9,7=
5<>/-9D! $%)(&<)! +%! ,/*G%/-9D! 97/(9D@!�-&72$%&! J,(N&(/! 3,9,75<6%)%!+*3(6!
$(2G7! %! +&,7&%B*%/-'! '($7&*(>7! +&,7,! +%3,9,75<>/-9D! /(#9,-9*7>*! )! .(/-9D!
2>(3(9D! *! %B%)*4,2#! :75%! /(.&%B*7/*(!)!/(:B>*G3,-'!9,(3*7@!x! *>7! .%! TYTw! &@!
.%'*/#:4! ,(+*3-!%! >*9,/-9D!/(B%G783$)(9D! *! &%9,/*9(9D!.%'#!973(&32*75%F! $%!!
)! %2&73*7! +<;/*7:3,-'! 34! $%! +&,-26(.-! (29:*! +($&*%$-9,/%=+(83$)%)-9D! +%=
$)*7&.,(:49-9D!)*7&/%01!+(83$)#!+%>32*7'#@!!

M7,+%0&7./*9D! %.+&-32<)! 32#$2<)! )%:/-! )! 23*C5(9D! /*7! '(@!H! 9,(3*7!
)%:/-! +%>32%=#2&(*832*7:F! 2*7.-! J('B%&! ,/(:.%)(6! 3*C! )! &C2(9D! O2&(*89<)F!
.-&72$%&!J,(N&(/!,(+*32*!+&%)(.,*6!+%!#2&(*832#g!%5&(/*9,(6!3*C!:7./(2!.%!+%=
.()(/*(!:7.-/*7!/*7,BC./-9D!*/N%&'(9:*F!:(2!,(3$C+3$)(!*!9,(3!)%>/-!%.!/(#2*@!
~,C01! ,(+*3<)! ,(/%$%)(6! 2$%0! *//-[\@! �-&72$%&! b7,*7&/*92*! )! ,(:C$-'! +&,7,!
)%:32(!#2&(*832*7!J$(/*36()%)*7!*/N%&'(9:*!#.,*7>(6!5&%/#!)!23*C.,7!+%!+%>32#F!
(>7! :75%!#)(5*! 34!/*7,'*7&/*7! 3$(&(//*7! N%&'#6%)(/7@!�(9,7:!/*7#3$(//*7!(+7=
>%)(6!.%!/(#9,-9*7>*!%!3+%2<:!*!&%,)(5C!#9,/*<)!),5>C.7'!)6(.,!*!G%6/*7&,-!
#2&(*832*9DF! +%0&7./*%! .(:49! .%! ,&%,#'*7/*(! 9,-$(:49-'F! G7! %.+%)*(.(:4! ,(!
'6%.,*7G! *! +%)*//*! :4! %.9*45(1! %.! /*7+%$&,7B/75%! &-,-2%)(/*(! ,.&%)*(! 9,-!
G-9*(!)!)(&#/2(9D!$&)(/*(!)%:/-[[@!E&().%+%.%B/*7!*!.>(!/*75%!$7!(>#,:7!32%8=
9,-6-!3*C!%.3#/*C9*7'!%.!2*7&%)(/*(! 3,2%64F!5.-G!%3$($/*!,(+*3! :75%!9D(&(2$7=
&7'!+*3'(!+%9D%.,*!,!+%6%)-!5&#./*(!TYTw!&@!U(3$C+/*7!+&,7,!+<6!&%2#!B(&.,%!
+%B*7G/7!/%$($2*!+%!#2&(*832#!+&%)(.,*6!2$%0!*//-@!b7,*7&/*92*!/(!/%)%!,(9,46!
+&%)(.,*1!,(+*3-!)!23*C.,7!%.!T]!+(;.,*7&/*2(!TYTY! &@F! */N%&'#:49!%! $-'F!G7!
.)(! ./*! +<;/*7:! &%,+%9,-/(! 3*C! /%)-! &%2! 3,2%>/-[]@! M7,+%0&7./*9D! 0>(.<)!
)%:/-!+%>32%=#2&(*832*7:!$&#./%!$7G!.%3,#2(1!3*C!)!23*C.,7!%56%3,78!��!K*'/(=
,:#'!>)%)32*75%@!b7./(2!\\!>*3$%+(.(!TYTw!&@!.-&72$%&!M%3$7>F!+&().%+%.%B/*7!
0)*(.%'-!,/(9,7/*(!%2&73#F!2$<&-!#.(6%!'#!3*C!+&,7G-1F!)-3$%3%)(6!*/$7&73#:4=
97! )7,)(/*7! .%! /(#9,-9*7>*c! PH3,-3$2*9D! E(/<)! W%>75<)! +&%3,C! #+&,7:'*7!!
%! ,B*7&(/*7! *! %N*(&%)(/*7! /(3,7'#!_(26(.%)*! .,*7//*2<)F! :(2*7!)!%2&73*7! %.!!
TV\T!>*3$%+(.(!TYTw!)-3,6-!)7!I)%)*7!)!:C,-2#!+%>32*'F!/*7'*792*'F!&#32*'!

!
[\!�"IxF!N%/.!T\Z\F!%+*3!^w!3+&@!\ZfF!2@!^]V^^@!
[[!_%B@!/+@!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!\hTV\h\@!!
[]!�"�}xF!N%/.!\Y\F!%+@!TF!3+&@!TZZF!2@!\h]V\h^@!!



!/MNOP'(D3Q/1R2'T[Z

*!G-.%)32*'!`G(&5%/aS[^F!+%!9,-'!,(/%$%)(6!:73,9,7c!PE%G4.(/7!34!*!+<;/*7:3,7!
/#'7&-! \\V[f�TTS[Z@!"+7>! +%/%)*6! \Z! 5&#./*(! TYTw! &@[h! E&%0B-! $7! )-/*2(6-!!
,!,(*/$7&73%)(8!/(#2%)-9D!M%3$>(F!2$<&-!B-6!,/(/-'!D*3$%&-2*7'!,(:'#:49-'!
3*C!$7G!D*3$%&*4!3,2%>/*9$)([w@!!

W''W''W'

W3*C5*! %56%3,78! $%! ;&<.6(F! 2$<&7!'(:4!%5&%'/-!+%$7/9:(6! +%,/()9,-!.%!
B(.(8!/(.!.,*7:('*!3,2%>/*9$)(!)!�!+%6%)*7!??!)@!E%,)(>(:4!B%)*7'!%.$)%=
&,-1! &7(>*(! N#/29:%/%)(/*(! 3,2<6! )! *9D! /(:B(&.,*7:! +&%,(*9,/-9D! (3+72$(9DF!!
(!,($7'!$%!)3,-3$2%F!9%!3$(/%)*6%!$(2!/*7%.649,/4F!(!'%'7/$('*!)&C9,!/#./4!
9,C01!3,2%>/7:!9%.,*7//%09*F!G7!:7:!0>(.<)!+&<G/%!3,#2(1!)!*//-9D!;&<.6(9D@!
_!.&#5*7:!3$&%/-!)(&$%!+('*C$(1F!G7!,!23*45!)-+*3-)(/-9D!+&,7,!.-&72$%&<)!
2%/2&7$/7:!3,2%6-!'%54!32%&,-3$(1!&<)/*7G!9*!D*3$%&-9-F!2$<&,-!+&<B#:4!+%+(=
$&,71! 3,7&,7:! /(! <)9,73/4! &,79,-)*3$%01! %0)*($%)4!V! /*7! $->2%! B(.(9,7! .(=
/-9D! 3+%679,/%09*! 3,2%>/-9D@! _()*7&(:4! B%)*7'!)*7>7! */N%&'(9:*! $-+%)-9D!
.>(! B(.(/75%! 3-3$7'#! 3,2%>/75%@!O'%G>*)*(:4! #9D)-9*1! &7>(9:7!'*C.,-! +%=
3,9,75<>/-'*!5&#+('*!*!+&,-26(.-!*9D!+%3$C+%)(/*(F!*/$7&+&7$(9:C!+&,7+*3<)F!
%&5(/*,(9:C!9,(3#!+&(9-!*!%2&73<)!%.+%9,-/2#F!3-3$7'!),%&9<)!/(2(,(/-9D!!
*!,(B&(/*(/-9D@!U(!*9D!+%.3$()*7!'%G/(!)-9,-$(1!)*7>7!*/N%&'(9:*!.%.($2%=
)-9DF! /+@! 3$(6%01! >#B! ,'*7//%01! %B%)*4,-)(/*(! +%3,9,75<>/-9D! #3$C+<)!
+&()(! 3,2%>/75%! 9,-! $7G!)-3%2%01! %+6($! ,(! 3,2%>/7! P#36#5*S@!H*7.,(F! 2$<&4!
)/%3,4!23*C5*F!3$(/%)*!,($7'!.%32%/(67!#,#+76/*7/*7!$75%F!9%!+&,-/%3,4!*//7!
;&<.6(! V! )-+76/*(:4! $7! >#2*! )! +&,73$&,7/*! B(.()9,7:F! 2$<&7! )! .#G7:! '*7&,7!
)-.()(6-!3*C!.%!$7:!+%&-!/*7#9D)-$/7@!

>#?8#'%.2@#2&

2345'*%*3.67)*,80%
��r�nmoj�!nr�tm!lmnop=qrnostmuvsp�!p��nu�t!`�"�}xac!!

V!N%/.!\Y\!�!J$(/*36()%)32*7!x5<>/%23,$(69497!K*'/(,:#'F!'*(3$%!J$(/*36()<)F!%+@!TF!3+&(=
)(!TZZ@%

��r�nmoj�!nr�tm!�vmtmuvsp�!p��nu�t!�@!�vmtm!`�"Ixac!!
V!N%/.!wT!K*'/(,:#'!.%'*/*2(/<)!)7!I)%)*7g! ��!E(83$)%)7!K*'/(,:#'!)7!I)%)*7g!
E(83$)%)7!K*'/(,:#'!*'@!W@!J,(:/%9D-!)7!I)%)*7!`TwTwVTY[YaF!%+@!TF!3+&@!w^^@!

!
[^!�"IxF!N%/.!wTF!%+@!TF!3+&@!w^^F!2@!h\@!
[Z!A('G7@!!
[h!A('G7F!2@!hw@!
[w!_%B@! 3,7&,7:c!M@!{#9,-832(F!M',=%4&�%.("*7*(& DEH]�VEFT�I! d)ce!S2'/*$0&6$'C.73$#)*"&

-'4,0$%9&<$,='.$$&/"#<'/7*$7F!&7.@!"@!L7*33/7&F!H@!J,#>(2*7)*9,F!A%&#8!\ffwF!3@!T\fVT\\@!



R%.S;.'";+"%&GK'*H9G-,T.'T$-"'U9V*+"'*"'*&.GTVF'*E.$'7"F%&G*E.G;":::''

&
T[h

V!N%/.!T\Z\!_(26(.-!/(#9,(/*(!>)%)32*75%!%2&C5#!3,2%>/75%F!%+*3!^w!E(83$)%)7!K*'/(=
,:#'!*!I*97#'!x5<>/%23,$(69497!*'@!"@!L*92*7)*9,(!)!J('B%&,7!`Tw[YVTY[YaF!3+&@!\Zf@%

2345'*%53-+()*80%
R7<.%,6%.#<=& (%,& 0Q0Q& )/%$=%*& :6%.C5;*7,$5;,& $*& ~%;6%.C& �%.�33%*=4$#<=& 7;& S#<45,,%& (%,&

S#<5497<.%,&EF�]F!I7'B7&5!TYfZ@!
S-.7/')(7*$%& Y".%0#9$& #Q0Q& OOO& B$;*7)95;& $;Q& #%,7.)7& �.7*#$,)07& R1)%37& /%& ~/'/$%& )7& .'0&

,)0'4*"&EF��F!I)<)!TYf^@!
S-.7/')(7*$%&Y".%0#9$&#Q0Q&B$;*7)95;&$;Q&�.#"0,$X@*$#)0$&�4@6$%="&/&S7;6'.)%&)7&.'0&,)0'4*"&

EF��F!J('B%&!TYf^@&
S-.7/')(7*$%&Y".%0#9$&#Q0Q&B$;*7)95;&)&/"027('/";&9X)"0$%;&-'4,0$;&/&S=7*$,27/'/$%&)7&.'0&

,)0'4*"&EF����]F!J$(/*36()<)!TYfZ@!!
S-.7/')(7*$%&Y".%0#9$& O&B$;*7)95;&P78,=/'/%C'&$;Q&�$%#)",27/7&>';7*'/,0$%C'&/&S=7*$?

,27/'/$%&)7&.'0&,)0'4*"&EF����]F!J$(/*36()<)!TY\ZF&3@!^@!

9:3*.()*87*%
M%5#92(!L@F!!"#$%&#'()$%**%&+&,-'."&/'012&-.'3$45&67(78&(%3$*$#9$F!PW)(&$(>/*2!X*3$%&**!W#>$#=

&-!L($7&*(>/7:S!TYYZF!,@![F!3@!\]hV\^[@!!
}%#9(#>$!L@F!U7()'.'/7�&$&07.7�Q&U7.'()$*"&/$X)$%*$7F!H(&3,()(!TYYw@!
}&-9*7! J@F! S-.7/')(7*$7& ,)0'4*%& -'4,0$#<& C$;*7)91/& /& B74$#9$! d)ce! J& =.7("#9$& 054=5.74*"#<&

>)%,)'/7& $& >)%,)'/,)#)")*"Q& W,$XC7& P7;$K=0'/7& (47& 5#)#)%*$7& L?4%#$7& >)%,)'/,0$%C'&
:(()$725& �'/7.)",=/7& ~$=%.7#0$%C'& $;Q& �(7;7& �$#0$%/$#)7F! &7.@! J@! }&-9*7F! J@! �79,72F!
�,73,<)!TYZZF!3@!\hTV\w]@!

K(:72=A%9,72!L@F!Y)$%9%&V&B$;*7)95;&P78,=/'/%C'&/%&~/'/$%&+&/"(7.)%*$7\&370="\&,"4/%=0$&
5#)*$1/& $& *75#)"#$%4$F! P"9$(! O/*|7&3*$($*3! I%.,*7/3*3@! }%>*(! I*$$7&(&*(! E%>%/*9(S! \fTTF!!
$@!T]F!/&!\!dTYeF&3@!\T\V\\]@!

K(:72=A%9,72!L@F!�X,0$%&C$;*7)97&-78,=/'/%&/%&~/'/$%&/&47=7#<&E^^�+EFEGF!P"9$(!O/*|7&=
3*$($*3!I%.,*7/3*3@!}%>*(!I*$$7&(&*(!E%>%/*9(S!\fTfF!$@!T[F!/&!]fF!3@![]YV[^w@!

K(>72!~@F!S)0'27& $&*75#)"#$%4&/& OO&-'2'/$%&LOL&/$%05&*7&-12*'#*'?/,#<'(*$#<& =%.%*7#<&�'?
*7.#<$$& �5,=.'?�XC$%.,0$%9& /& -'4,0$%9& 4$=%.7=5.)%& -7;$X=*$07.,0$%9& $& 6%4%=.",="#)*%9F! _(=
'%01!\fT\@&&

K&(B%)32(=E*782%3,!�@F!J7-$,7*$& /& -7;$X#$Q& U75#)"#$%4%& )76'.5& 75,=.$7#0$%C'& /& 4$=%.7=5.)%&
-7;$X=*$07.,0$%9F!A%&#8!\fTZ@!

X%&B%)32*!"@F!S-.7/')(7*$7&,)0'4*%&C$;*7)91/&C74$#"9,0$#<!d)ce!B74$#97&$&9%9&()$%()$#=/'F!$@![c!
U7507&$&'A/$7=7F!&7.@!"@!L7*33/7&F!b@!H-&%,#'32*F!�,73,<)!TYY^F!3@!\TTV\TY@!

b(5#3,$-/!"@F!�.1(27&(.50'/7*%& ('& ()$%91/& ,)0'4*$#=/7&/&B74$#9$&/&/"6.7*"#<& 6$64$'=%07#<&&
$&7.#<$/7#<&P'4,0$&-'25(*$'/'?/,#<'(*$%9!d)ce!J&()$%91/&'A/$7="&/&B74$#9$F!&7.@!"@!L7*3=
3/7&F!�,73,<)!TYwYF!3@!\YhV[Tf@!

{(+%$!L@F!S)0'4*$#=/'&@"('/,0$%!/%&~/'/$%&E^^�+EFTFF!~,C3$%9D%)(!\fTZ@!!
{#9,-832(!M@F!M',=%4& �%.("*7*(& DEH]�VEFT�I! d)ce!S2'/*$0& 6$'C.73$#)*"& -'4,0$%9& <$,='.$$&/"?

#<'/7*$7F!&7.@!"@!L7*33/7&F!H@!J,#>(2*7)*9,F!A%&#8!\ffwF!3@!T\fVT\\@!
L7*33/7&!"@F!J'3$7&S=.)720'/,07&DEH]E+EF�TI&+&()$727#)07&*$%-'(4%C2'A#$'/7&$&'.C7*$)7='.07&

,)0'4*$#=/7&@%8,0$%C'&/%&~/'/$%!d)ce!�)2'/$%0\&$(%7\&()$%2'Q&P.7#%&(%("0'/7*%&P.'3%,'.&
S=%37*$$&�747,%0F!&7.@!M@!bC.&-9D%)32(F!H&%96()!\fT[F!3@!Tf^VT\f@!

L%2>(2! b@F! �72"#)"*7& #'*=.7& B74$#97Q& �0.7$8,0$%& ,)0'4*$#=/'& A.%(*$%& $& /"@,)%& /& (%67=7#<&
S%9;5&W.79'/%C'&C74$#"9,0$%C'&EF�^+EFEGF!W&(2<)!\fT[@!

E#.6%92*!A@F!M47,0& ,)7.'A#$N&!"#$%& #'()$%**%&/& O&P78,=/'/";&B$;*7)95;& $;Q& R54$5,)7&S2'?
/7#0$%C'&/&P.)%;"A45&/&47=7#<&EFEH+EFTFF!E&,7'-0>!\ff]@!



!/MNOP'(D3Q/1R2'T[w

E#.6%92*! A@F! �)"& *7& -%/*'& ,=7.)"�& :6.7)& -.'3%,'.1/& $& *75#)"#$%4$& ,)012& A.%(*$#<& B74$#9$&&
)&(.5C$%9&-'2'/"&LOL&/$%05&$&-'#)K=05&LL&,=54%#$7&/&'#)7#<&$#<&5#)*$1/!d)ce!~5()$%&,=7?
.)"&/&.'()$*$%&$&,-'2%#)%8,=/$%&*7&)$%;$7#<&-'4,0$#<&'(&LVOOO&('&LL&/$%05&D*7&=4%&-'.1/?
*7/#)";IF! $@! ��c!�,-%0="& ,-'2%#)*'?054=5.'/%F! &7.@! "@! b(/*(2=b(3*832(F! W@! J*7&(2%)32(F!!
"@!J,)(&9F!H(&3,()(!\fT^F!3@![\^V[[h@!

E#.6%92*!A@F!Y)$%**$0$&$&="C'(*$0$&970'&�.1(2'&67(78&*7(&'A/$7=KQ&�&-',)50$/7*$5&74=%.*7="/?
*"#<&,-'9.)%8&*7&,)0'4*$#=/'&A.%(*$%&B74$#9$&/&('6$%&75='*';$$!d)ce!�((%*(7&('&()$%91/&
'A/$7="Q&J&67(78&*7(&-.7,K&LOL&$&-'#)K=01/&LL&/$%05F! &7.@! �@!L*9D(>32(F!K@!L*9D(>32*F!
{<.;!\fT[F!3@!^hVZ[@!

E#.6%92*!A@F!B$;*7)95;& $;Q&�.#"0,$X@*$#)0$&�4@6$%="&/& S7;6'.)%&/& '0.%,$%& (".%0=5."& R1)%37&
S)73.7*7&DEF�G+EFEGI!d)ce!B74$#97&+&;')7$07&*$%&="40'&*7.'('/7F!$@!��F!&7.@!O@!b(2#B%)=
32(F!H(&3,()(!\fThF&3@!Y^VT\]@&

E#.6%92*!A@F!ZB.'*'&*75#)"#$%4,0$%& 95@&*$%& 9%,=& =70&)<7.;'*$)'/7*%& 970&6"2'&(7/*$%9[&+&A.'?
('/$,0'&-.'3%,'.1/&(X6$#0$%C'&C$;*7)95;&-.)%(&O&/'9*K&A/$7='/K!d)ce!P.'/$*#97&C74$?
#"9,07&/'012&O&/'9*"&A/$7='/%9Q&W'*=%0,="\&-'.1/*7*$7\&-.)"027("F!&7.@!A@!E#.6%92*F!"@J@!
H*C9DF!E&,7'-0>!\fT]F!3@!YV\T@!

E#.6%92*!A@F!U7&.'),=795&/)'.#1/&$&-.7C*$%8&+&@"#$%&#'()$%**%&5#)*$1/&O&C$;*7)95;&/&P.)%;"?
A45&*7&-'#)K=05&LL&/$%05!d)ce!V$.=5=$&%=&$*C%*$'Q&W,$XC7&-7;$K=0'/7&(%("0'/7*7&-.'3%?
,'.'/$&R54$7*'/$&Y"6#'/$F!&7.@!"@!M(/(9DF!W&(2<)!\fT[F!3@!][TV]]h@!!

E#.6%92*!A@F!P')'.*7& ,=76$4$)7#97N&~/'/,0$%& ,)0'2"& A.%(*$%&*7&(.'()%&('&/)*'/$%*$7& *750$&
47=%;& $& 9%,$%*$K&EFE�& .'05! d)ce!B74$#97Q&S=5($7& )& ()$%91/& ,-'2%#)*'?C',-'(7.#)"#<F! &7.@!
L@!M(9,2%)32*F!A@!W(&5%>F!W&(2<)!\fThF!3@!\\YV\^f@!

E#.6%92*!A@F!>'47&.%4$C$$&/&@"#$5&#'()$%**";&,-'2%#)%8,=/&C$;*7)974*"#<&*7&-.)"027()$%&,)012&
A.%(*$#<& P.)%;"A47& /& 47=7#<& EH]^+EFTF! d)ce! _`ab`cde& fghdi`\& jcikl\& mdnofop`moqF!
ijk@![F%lmnop=qrnostmuvs!\fTTF!3@!^YVZw@!!

E#.6%92*! A@F! S=7*& $& -'=.)%6"& 67(78& *7(& ()$%97;$& O& ~$#%5;& :C14*'0,)=72#K#%C'& $;Q& R54$5,)7&
S2'/7#0$%C'&/&P.)%;"A45F!P�%9,/*2!E&,7'-32*S!\ff]F!$@!]fF!,@!]c!�$,='.$7F&3@!Z^Vw]@!

�C.,*832*!W@F!S)0'4*$#=/'&C74$#"9,0$%&*7&5#<'(�,=/$%&/'9%**";&DEFEG+EFEHIF!~,C3$%9D%)(!\ffw@!
J(/%:9(!W@F!Y)$7274*'A�&-%(7C'C$#)*7&/27A#$#$%4$&4/'/,0$#<&-."/7=*"#<&,)012&;X,0$#<&+&R7*7!

U$%;#7&$&�$%#)",27/7&W$,=."*7!d)ce!�'012&-.'64%;1/&%(507#9$QQQ&W,$XC7&-7;$K=0'/7!(%?
("0'/7*7& P7*$& -.'3%,'.& B.7@"*$%& P780'& )& '07)9$& G�?4%#$7& J7027(5& Y"(70="0$& �$,='.$$!!
$&�$%()"& '& S-'2%#)%8,=/$%&/& O*,="=5#$%&�$,='."#)*";&�*$/%.,"=%=5&�.'#27/,0$%C'F& &7.@!!
b@!H%:.%/F!M@!A79D'(832(F!H&%96()!\fT\F!3@!ZTVh\@!

J(/%:9(!W@F!W'6$%="& 970'&'.C7*$)7='.0$& -."/7=*%C'& ,)0'4*$#=/7&/%&~/'/$%Q&J&()$%91/& 9%(*%9&
,)0'2"! d)ce! �(507#97& +& W54=5.7& +& S-'2%#)%8,=/'F! &7.@! K@! E(82%F! L@! J2%$/*92(=E(>2(F!!
M@!A79D'(832(F!$@!Tc!�(507#97F!H&%96()!\fT[F!3@!TwTVTwZ@!!

J(/%:9(!W@F!:(&);$%.)#<5&;'*7.#<$$&75,=.$7#0$%9&('&*7.'()$*&>)%#)"-',-'4$=%9&+&@"#$%&#'()$%*?
*%&-'4,0$%9&,)0'2"&A.%(*$%9&/&B74$#9$&5&-.'C5&*$%-'(4%C2'A#$& DEFEG+EFEHI!d)ce!J&()$%91/&
-'4,0$%9& 054=5."& $& 'A/$7="& '(& A.%(*$'/$%#)7& ('& -'#)K=01/& LL& /$%05F! &7.@! W@! b(2#B*(2F!!
A@!L(>*3,7)32*F!W&(2<)!\fTfF!3@![^^V[Z^@!

J(/%:9(!W@F!�27A#$#$%4%&-."/7=*"#<&,)012&A.%(*$#<&/%&~/'/$%&DEHF�+EFTFI!d)ce!�xnone&zolck!
+&lslbofxlcnk&+&tsfxcsa`Q&�voaidt&i`stknd|&ba`mxF!$p�!wF!�nu�jon!\c!_sfxcsa`\!klnoc`\&
i`st`\& mjatn`F! r��@! �@! �rsz�nF! �@! itooj��ospF! �@! �z�r��F! Pituojs! �vmtmuvsp�p!
zotm�ruj���z@!��rt�!tu�prj�on@!�k��tn�voj�!mjkzusS\&�vmtm!\fT\F!3@![ZwV[hh@!

J*#.#$! K@F!�%,7.,0'?0.14%/,0$%& C$;*7)97& -78,=/'/%& ;$7,=7& ~/'/7& *7& (.'()%& =.7*,3'.;7#9$&&
/& C$;*7)97& -78,=/'/%& P'4,0$& U$%-'(4%C2%9& EFEG+EF��F! PM*#>7$-/! M*B>*%$72*! b(5*7>=
>%832*7:S!\fT[F!$@!Z[F!3@!TwhV\TT@!!

J$*/*(!L@F!:(&/27A#$#$%4$&,)0'2"&('&6'<7=%.0$&,07*(745\&#)"4$&4/'/,07&()$7274*'A�&�7**"&Y$=*%.F!
P�%9,/*2!E&,7'-32*S!\fThF!$@!^[F!,@!T!`\faF!3@!]YVZf@!&



R%.S;.'";+"%&GK'*H9G-,T.'T$-"'U9V*+"'*"'*&.GTVF'*E.$'7"F%&G*E.G;":::''

&
T[Y

J$*/*(!L@F!P'#)K=0$&()$7274*'A#$&-."/7=*%C'&C$;*7)95;&;X,0$%C'&/&R7/'.'/$%&/&,-.7/')(7?
*$7#<& -'/$)"=7#"9*"#<& 0.79'/%C'& $*,-%0='.7& ,)012& >7("& S)0'4*%9& W.79'/%9& �.7*#$,)07&
�79#<.'/$#)7F!P�%9,/*2!E&,7'-32*S!\fT]F!$@!^fF!,@![c!�$,='.$7F!3@!TY^V\fT@!!

J$*/*(!L@F!>'47&$&)*7#)%*$%&A.%(*$%C'&,)0'4*$#=/7&-."/7=*%C'&/&B74$#9$&EH]^+EFEG!d)ce!�$,='.$7&
/"#<'/7*$7Q& �$,97& $& %(507#97F! 37&*(c& B74$#97& $& 9%9& ()$%()$#=/'F! $@! \fF! &7.@! W@! J,'-.F!!
b@!�-B*79F!�,73,<)!\ffwF!3@!TT^VT[T@!

J$*/*(!L@F!>'47&,-'2%#)%8,=/7&C74$#"9,0$%C'&970'&'.C7*$)7='.7&A.%(*$%C'&,)0'4*$#=/7&-."/7=*%?
C'&/&'0.%,$%&75='*';$$!d)ce!J&()$%91/&-'4,0$%9&054=5."&$&'A/$7="&'(&A.%(*$'/$%#)7&('&-'?
#)K=01/&LL&/$%05F!&7.@!W@!b(2#B*(2F!A@!L(>*3,7)32*F!W&(2<)!\fTfF!3@!T[[VT]]@!!

AD%'(3!W@F!S-.7/')(7*$7&C$;*7)974*%&)&Y.'<'6"#)7&970'&�.1(2'&('&67(78&/$%4'054=5.'/'A#$&
;$7,=7&C74$#"9,0$%C'! d)ce!B74$#97&E^^�VEFEHQ&P.'64%;"&;%='('4'C$#)*%\& ,=7*& $& -'=.)%6"&
67(78F!&7.@!"@!W()(>79F!H@!H*7&,B*7/*79F!I@!_(3,2*>/*(2F!$@![F!�,73,<)!\fTTF!3@!Z^Vh[@!

H%.,*832(!�@F!Z�)"&C$;*7)95;&.%74*%&9%,=&(47&0'6$%=&0'*$%#)*%�[Q&P.)"#)"*%0&('&<$,='.$$&P."?
/7=*%C'&B$;*7)95;&!%8,0$%C'&/&>)%,)'/$%&/&47=7#<&EFE�+EFEG!d)ce!�0="/*'A�&-564$#)?
*7&0'6$%=&*7&)$%;$7#<&-'4,0$#<Q&�"6.7*%&)7C7(*$%*$7F!&7.@!A@!E#.6%92*F!W@!J*7&(2%)32(F!
H(&3,()(!\fT[F!3@!TfTVTfw@!

!
ynozujo!x@F!Zr`st`&u& p`v`n`&vjf`lq& tkfjwo`fxik&i`uv$fxy$z&bkaqhts[e& p& olckao{& bkvscs&

c`& hkpnoffq& fxnonlxtd|& wozi`pdlc$n& toimq& LOL& +& bk}`cts& LL& lckfoccq! d)ce! ~/1/Q&
�$7,='&+& ,-'2%#)%8,=/'&+&054=5.7F! $@!Yc!!"#$%&#'()$%**%&;$7,=7Q&S=5($7& )&()$%91/&;$7,=7F!
&7.@!W@!W(&%>9,(2F!{@A@!J&%2(F!W&(2<)!\fT]F&3@!TYfV\ff@!

;0*5<*=>03?=%*88(-8.0<08>%@((+=%*=%*%=(-3.0%(A%>60%67=>(3B%(A%0C03B5*B80==%%
78%>60%D*,7.7*8%<755,0%=.6((,%*>%>60%@0E78878E%(A%>60%!">6%.08>-3B%

S5;;7." &

AD7!(#$D%&!.*39#3373!$D7!#37N#>/733!%N!$D7!D7(.'(3$7&�3!(//%#/97'7/$!B%%23!(3!(!3%#&97!
%N!$D7!D*3$%&-!%N!7|7&-.(-/733!*/!(!K(>*9*(/!'*..>7!39D%%>!($!$D7!B75*//*/5!%N!$D7!\f$D!97/$#&-@!
AD737!$-+73!%N!3%#&973!3%!N(&!D(|7!B77/!B7-%/.!$D7!39%+7!%N!*/$7&73$!N%&!D*3$%&*(/3!%N!7.#9($*%/@!
AD7-! (>>%)! $D7! &79&7($*%/!%N!'(/-! N>77$*/5!7>7'7/$3!%N! 39D%%>! &7(>*$-F! 3%! $&*|*(>! (/.!9%''%/!
$D($! $D7-!)7&7! /%$! &7N>79$7.! */! %$D7&! 3%#&973@! AD7! (#$D%&! #373! B%%23! +&737&|7.! N&%'!'*..>73!
39D%%>3!*/!I|*|F!J('B%&!(/.!J$(/*36()<)!*/!%&.7&!$%!+&%|7!$D($!$D7!$D73*3!$D($!3#9D!3%#&973!9(/!
B7!#37N#>F!($!$D7!3('7!$*'7!%NN7&*/5!$D7*&!.739&*+$*%/@!!

F0B%)(35=1%D7(.'(3$7&�3!(//%#/97'7/$!B%%23F!'*..>7!39D%%>F!K(>*9*(F!7|7&-.(-/733F!J('%B&F!
I|*|F!J$(/*36()<)%%

!
!
!
!


