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>=?241?*0:/<;*! 0@/-;/<*0:! 2/+! 1:1! 2=++<A4*+! +/0+! 4*! +=-:<*0! ,*! 4@1B-<2*! 21,/C=C<B-*! ,*! 4/!
D/>-4:1!,*+!)><*0>*+!E>=0=?<B-*+!*:!,*!9*+:<=0!/<0+<!B-*!4*!>*0:;*!,*!F=;?/:<=0!A/0>/<;*G!B-<!
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*:!,*!(I/00!2=-;!4*-;!/>>=?2/C0*?*0:!*:!4*-;!2;1+*0>*H!L7/<!4*!24/<+<;!,*!:;/J/<44*;!/J*>!,*+!
>I/;C1+!,7/FF/<;*+!2;=F*++<=00*4+!B-<! ;*+:*0:!,<+2=0<A4*+!*:!B-<!2/;:/C*0:! 4*-;! +/J=<;MF/<;*! *:!
4*-;+!>=00/<++/0>*+!:*>I0<B-*+G!?*!2*;?*::/0:!/<0+<!,*!?=0:*;!*0!>=?21:*0>*+!*:!,7/>B-1;<;!
47*.21;<*0>*!01>*++/<;*!3!?/!F=;?/:<=0!:*>I0<B-*!*:!>=??*;></4*H!!
!
! L*! ;*?*;><*! ?/! :-:;<>*G! $/,/?*! %14<0*! LN'9G! >I/;C1*! ,7/FF/<;*+! 2;=F*++<=00*4+G!
,7/J=<;! +-! +*! ;*0,;*! ,<+2=0<A4*! B-/0,! >*4/! 1:/<:! 01>*++/<;*H! #44*! /! 2/;:/C1! /J*>! ?=<! +*+!
>=?21:*0>*+!>=??*;></4*+!*:!+=0!*.21;<*0>*!+-;!4*!:*;;/<0H!!!
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! #0F<0!K*!;*?*;><*G!0=:;*!6<;*>:;<>*!>=??*;></4*!,*+!>I/;C1+!,7/FF/<;*+!2;=F*++<=00*4+!
,-! O/-:M"I<0G! $/,/?*! #?<4<*! 9&"5"6G! 2/;:<>-4<P;*?*0:! 3! 471>=-:*! *:! B-<! /! +-! 0=-+!
/>>=?2/C0*;!2=-;!4*+!/>:<=0+!3!?*0*;H!
!
%*+!2*;+=00*+!?7=0:!>I/>-0*!/22=;:1!-0*!/<,*!*++*0:<*44*!,*!2;P+!=-!,*!4=<0!*:!=0:!2*;?<+!3!>*!
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/U! V*+!,<FF1;*0:*+!F=;?*+!,712/;C0*!+/4/;</4*+!*:!4*-;+!F=0>:<=00*?*0:+HRRHHRHHHHH[S!
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!
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/U! V/!?-4:<;<+B-*!2;=F*++<=00*44*RRRRHHHRRRRRRRRRRRRRRRHYW!
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[XXa b!_8%#!c_/0B-*!8=2-4/<;* d!%/<++*!,7#2/;C0*UH!%*!C;=-2*!>=?2:*!WX\!SXX!>=44/A=;/:*-;+!
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*0:;*2;<+*+!/<0+<!B-*!,/0+!471>=0=?<*!+=></4*G!4* 4=C*?*0:!*:!4*+!>=44*>:<J<:1+!4=>/4*+H!

V/!%/<++*!,7E2/;C0* *+:!-0*!A/0B-*!+=><1:/<;* =f 4*! 4<J;*:!5 *+:!01H!%7*+:! 47-0!,*+!2;=,-<:+!
,712/;C0*!2;1F1;1 ,*+ D;/0`/<+H!V/!>=44*>:*!*0!D;/0>*!*0![XWa!*+:!,*!WS!?<44</;,+!,7*-;=+!/J*>!
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V*+!%/<++*+!1:/<*0:!<0<:</4*?*0: ;1C<=0/4<+1*+ b!0=-+!/J<=0+!2/;!*.*?24* 4/!%/<++*!,7E2/;C0*
54+/>* *:!V=;;/<0*!*:!%I/?2/C0*M5;,*00*H!V*![Y!K-<0![XWTG!*44*+!=0:!F-+<=001!2=-;!,*J*0<;!4/!
%/<++*!,7E2/;C0* 9;/0,!#+:!#-;=2*H!
&4!+7/C<++/<:!,7-0*!,*+!F-+<=0+!4*+!24-+!<?2=;:/0:*+G 24-+!C;/0,*+G!24-+!F=;:*+!*:!24-+!<00=J/0:*+!
,/0+!47I<+:=<;*!,*+!A/0B-*+H!8=-;!/-:/0:G!>*::*!%/<++*!67E2/;C0* /!+-!C/;,*;!+/!2;=.<?<:1G!+*+!
+*;J<>*+G!+/!+=4<,/;<:1!*:!+=0!+=-:<*0!3!471>=0=?<*!4=>/4*H!

_/0B-*!?-:-/4<+:*G!*44*!+7/22-<*!+-; 24-+!,*!Y!XXX!>=44/A=;/:*-;+G ^Y\!XXX!+=><1:/<;*+!*:![G\!
?<44</;,+!,*!F=0,+!2;=2;*+H!V/!%/<++*!,7E2/;C0*!9;/0,!#+:!#-;=2*G!>7*+: b

M YXX!+:/;:M-2!*:!*0:;*2;<+*+!<00=J/0:*+ />>=?2/C01*+G
M 24-+!,* ][!XXX!2;=K*:+!F<0/0>1+!2/;!/0G
M 24-+!,* WXX!2;=K*:+!+=4<,/<;*+!+=-:*0-+!2/;!/0H

V/! %/<++*! ,7E2/;C0*! 9;/0,! #+:! #-;=2*! ;/Z=00*! +-;! 4*+! WX! ,12/;:*?*0:+! ,*! 4/! ;1C<=0!
/,?<0<+:;/:<J*!9;/0,!#+:H!#44*!,<+2=+*!,*!+<:*+!/,?<0<+:;/:<F+!3!$*:gG!"*<?+!*:!'/0>ZH!V/!%/<++*!
,7E2/;C0*!*+:!;*2;1+*0:1*!2/;!0=:;*!8;1+<,*0:G!_;-0=!6#V#("#H

"D3!<M53G5

(I/00!*+:!-0*!>=??-0*!+<:-1*!,/0+!4*!,12/;:*?*0:!,-!O/-:M"I<0G ,/0+!4/!;1C<=0!9;/0,!#+:H!
%*::*!J<44* >=?2:*!2;P+!,*!T XXX I/A<:/0:+H #44* *+:!+<:-1*!,/0+!4*!+-,M=-*+:!,-!O/-:M"I<0G 3!
47*0:;1*!,*!4/!J/441*!,*!4/!(I-;G!/-!2<*,!,*+!h=+C*+H!
)=0 />:<=0 1>=0=?<B-* *+: *++*0:<*44*?*0: :=-;01* J*;+ 4* +*>:*-; ,* 47<0,-+:;<* >I<?<B-*G
47<?2;<?*;<* <0,-+:;<*44*G 4*+ A<*0+ ,71B-<2*?*0: *: 4/ J<:<>-4:-;*H
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(I/00!*+:!0=:;*!/C*0>*!,*!;/::/>I*?*0:H!'=:;*!21;<?P:;*!,*!>I/44*0C*!+*!:;=-J*!,/0+!4*+!J<44*+!
><M,*++=-+!b!
!
M! %*;0/ZG!
M! i<::*4+I*<?G!
M! $/+*J/-.G!
M! 6/00*?/;<*G!
M! )*22=<+H!

!
6/0+! >*+! J<44*+G! 471>=0=?<*! +*! :=-;0*! J*;+! -0*! >4<*0:P4*! ,7/;:<+/0+G! >=??*;`/0:+! F<,P4*+! /-!
;*4/:<=00*4!*:!3!4/!;1/>:<J<:1!,*+!,<FF1;*0:*+!1B-<2*+H!!
$/,/?*!#?<4<*!9&"5"6G!6<;*>:;<>*! >=??*;></4*! ,*+! >I/;C1+!,7/FF/<;*+! 2;=F*++<=00*4+! ,-!
O/-:M"I<0G!*+:!+-<J<*!2/;!I-<:!>I/;C1+!,7/FF/<;*+!2;=F*++<=00*4+G!:;=<+!/22;*0:<+!*:!-0!2;=?=:*-;!
,*!47*.>*44*0>*H!
!
5-! 0<J*/-! ,*! 4/! C1=C;/2I<*G! 0=+! 2;<0><2/-.! >=0>-;;*0:+! +=0:!b! _'8! 8/;<A/+G! 4/! _/0B-*!
8=2-4/<;*G!4*!V%V!*:!+-;!4*!+*>:*-;!,*+!2/;:<>-4<*;+G!4*!%;1,<:!$-:-*4!B-<!,1:<*0:!*0J<;=0!\Xe!
,*!2/;:!,*!?/;>I1!*0!54+/>*H!!
!
V7=AK*>:<F! ,*! 4/!%/<++*! ,7E2/;C0*G! 2=-;! 4*! +*>:*-;! ,-!2;=F*++<=00*4G! *+:! 4/! F<,14<+/:<=0! *:! 4*!
,1J*4=22*?*0:!,7-0*!,=-A4*!;*4/:<=0!>=0K=<0:*!21;*00*G!*0!?*::/0:!*0!/J/0:!4*!;*4/:<=00*4!*:!4/!
;1/>:<J<:1! ,*! +*+! >=44/A=;/:*-;+H! V7/::*<0:*! ,*! >*:! =AK*>:<F! 2*;?*::;/! ,*! ,1J*4=22*;! 4*+!
2=;:*F*-<44*+M>4<*0:+!:=-:!*0!F/J=;<+/0:!47/22/;<:<=0!,*!;*>=??/0,/:<=0+!,*!4/!2/;:!,*+!>4<*0:+!
+/:<+F/<:+H!!
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%*!?1?=<;*!*+:!>=0+/>;1!*0:<P;*?*0:!/-!C1;/0:!<0,12*0,/0:H!'=-+!/0/4Z+*;=0+!4*+!,<FF1;*0:+!
141?*0:+! B-<! 2*-J*0:! <?2/>:*;! 4*! A=0! F=0>:<=00*?*0:! ,*! +/! +=><1:1H! '=-+! 2/++*;=0+! ,*!
47/0/4Z+*!2;<J1*!3!47/0/4Z+*!2;=F*++<=00*44*!,-!,<;<C*/0:!,*!+=><1:1H!!
!
'=:;*!=AK*>:<F!+*;/!,=0>!,*!;12=0,;*!3!4/!2;=A41?/:<B-*!+-<J/0:*!b!j!</QQ#&'!(%!F%&Y*#!:#*'Z
#((#!%..*+#+!%*!Q3#*R!(%!:+/'#0'3/&!-*!:+/H#..3/&&#(![!\!!
!
8=-;!+:;->:-;*;!47*.24=;/:<=0!,*!>*::*!2;=A41?/:<B-*G!-0!24/0!*0!,*-.!2/;:<*+!/!1:1!;1/4<+1!b!!
!
'=-+!,1A-:*;=0+!0=:;*!;1F4*.<=0!*0!,=00/0:!,*+!*.24<>/:<=0+!;*4/:<J*+!/-.!C/;/0:<*+!B-<!+=0:!
<0,<+2*0+/A4*+!3!4/!+1;10<:1!,-!2;=F*++<=00*4H!#0!*FF*:G!4*!C1;/0:!*+:!4*!;*2;1+*0:/0:!41C/4!,*!4/!
+=><1:1H!%7*+:!+-;!4-<!B-*!;*2=+*!4/!;*+2=0+/A<4<:1!*:!4/!+:/A<4<:1!,*!47*0:;*2;<+*H!5-!?=?*0:!,*!
4/!>;1/:<=0!,7*0:;*2;<+*!=-!4=;+B-*!:=-:!+*!2/++*!/-!?<*-.G!<4!*+:!,<FF<><4*!,*!2*0+*;!/-.!;<+B-*+!
c2/+!,7/>><,*0:!07Z!,*!?/4/,<*U!2=-;!4/!+=><1:1H!54=;+G!<?/C<0*;!2=:*0:<*44*?*0:!B-*!,*+!F;/<+!
,*! +/0:1G! -0! /;;k:! :*?2=;/<;*! ,*! :;/J/<4! =-! -0*! ?/4/,<*! 2=-;;/<*0:! <?2/>:*;! 4/! +:/A<4<:1!
2+Z>I=4=C<B-*! *:! F<0/0><P;*! ,7-0! ,<;<C*/0:! *+:! *0>=;*! 24-+! >=?24*.*H! &4! *+:! <?2=;:/0:! ,*!
+:;->:-;*;! *:! ,7/0:<><2*;! +*+! A*+=<0+! *:! +=0! /J*0<;! 2=-;! 24/0<F<*;! /-! ?<*-.! +/! +<:-/:<=0!
2*;+=00*44*H!%/;!>=??*!*.24<B-1!2;1>1,*??*0:G!*0!24-+!,7/C<;!,/0+!4*!>/,;*!,*!+/!J<*!2;<J1*!
cA*+=<0+G!F<0/0>*?*0:+G!1,->/:<=0G!>I/;C*+U!<4!*+:!4*!;*2;1+*0:/0:!*:!47<?/C*!,*!+=0!*0:;*2;<+*H!
N0*!?/-J/<+*!2;=:*>:<=0G!-0*!?/-J/<+*!/0:<><2/:<=0!/-;/<:!-0! <?2/>:! *0!2;*?<*;! +-;! +/!J<*!
2;<J1*!*:!+*!;12*;>-:*;/<:!+-;!4/!J<*!,*!4/!+=><1:1H!
!
#0F<0G!0=-+!0=-+!2*0>I*;=0+!+-;!4*+!<0J*+:<++*?*0:+!*:!2;=:*>:<=0+!*++*0:<*4+!3!4/!21;*00<:1!,*!
47/>:<J<:1H!V*!,<;<C*/0:!07*+:!2/+!4*!+*-4!/>:*-;H!&4!*0>/,;*!,*+!?=Z*0+!I-?/<0+!*:!?/:1;<*4+!B-<!
+=0:!:=-:!/-++<!<?2=;:/0:+!2=-;!4*!A=0!F=0>:<=00*?*0:!,*!+/!+=><1:1H!!
V/!2;=:*>:<=0!,-!,<;<C*/0:!07*+:!2/+!4/!+*-4*!+=4-:<=0!2=-;!/0:<><2*;!*:!1J<:*;!-0!,1+1B-<4<A;*!
,/0+! 4/! +=><1:1H! V*+!?=Z*0+! I-?/<0+! *:!?/:1;<*4+! +=0:! ,*+! />:*-;+! <0>=0:=-;0/A4*+! ,-! A=0!
F=0>:<=00*?*0:! ,*! >*44*M><H! V7=AK*>:<F! ,7-0! ,<;<C*/0:! *+:! ,*! ,1J*4=22*;! =-! ,*! +:/A<4<+*;G! /!
?<0<?/! 4/! ;*0:/A<4<:1!,*!+=0!*0:;*2;<+*G!3!,1F/-:!,*! 4/!J=<;!/-C?*0:*;!+<C0<F<>/:<J*?*0:H!N0!
?/0B-*! ,*! ;*0:/A<4<:1! /?P0*! 4/! +=><1:1! 3! 4<?<:*;! +*+! />>=;,+! ,*! F<0/0>*?*0:+! *:! +=0!
,1J*4=22*?*0:H!)*+!+/4/;<1+G!+*+!=-:<4+!,*!2;=,->:<=0!+=0:!4*+!F/>:*-;+!?k?*+!,*!2;=,->:<=0!*:!
>7*+:!/-++<!C;l>*!3!*-.!B-*!4/!+=><1:1!/J/0>*H!#0!2;=:1C*/0:!+*+!+/4/;<1+G!4*!,<;<C*/0:!1J<:*!,*!
2;*0,;*!,*+!;<+B-*+G!,*!,1?=:<J*;!+*+!+/4/;<1+!=-!,*!2*;,;*!47-0!,7*0:;*!*-.H!#0!2;=:1C*/0:!+*+!
?=Z*0+!?/:1;<*4+G!<4!1J<:*!,7k:;*!A4=B-1!,/0+!4/!2;=,->:<=0!3!>/-+*!,7-0*!?/>I<0*!>/++1*!c>*4/!
A4=B-*;/!-0*!>I/<0*!,*!2;=,->:<=0U!=-!?k?*!,*!2*;,;*!,-!:*?2+!3!>/-+*!,7-0!,1Cl:!,*+!*/-.H!
6*+!1JP0*?*0:+!B-<!+=0:!:;=2!+=-J*0:!?/4!*.24<B-1+!=-!<C0=;1+H!!
!

'=-+!0=-+!/2*;>*J=0+G!;1C-4<P;*?*0:G!B-*!4*!2;=F*++<=00*4!?/0B-*!+=-J*0:!,7<0F=;?/:<=0!*:!
,*!>=00/<++/0>*!2=-;!1J/4-*;!4*+!>=0+1B-*0>*+!,7-0*!?/-J/<+*!2;=:*>:<=0H!Q-/0,!0=-+!2/;4=0+!
,*! 2;=:*>:<=0G! <4! +7/C<:! ,*! 4/! 2;=:*>:<=0! ,*! +=0! 2/:;<?=<0*! 2*;+=00*4! *:! 2;=F*++<=00*4H! #0!
47/A+*0>*!,7/0:<><2/:<=0G! >*;:/<0*+! +<:-/:<=0+!2*-J*0:! *0:;/m0*;!,*+!,<FF<>-4:1+! *:! ;*?*::;*! *0!
B-*+:<=0!4/!21;*00<:1!,*!47*0:;*2;<+*!/<0+<!B-*!,-!F=Z*;H!!



! 9!

67/2;P+! 475;C-+! ,*! 47/++-;/0>*nG! -0! <0,12*0,/0:! +-;! :;=<+! 07*+:! 2/+! >=-J*;:! *:! /22;1I*0,*!
<?2/;F/<:*?*0:!4*+!;<+B-*+!+-+>*2:<A4*+!,*!?*::;*!*0!21;<4!+=0!/>:<J<:1!*:!+/!J<*!2;<J1*H!!
!
V*! A/0B-<*;! >I/;C1! ,7/FF/<;*+! /-;/! ,=0>! 2=-;! ?<++<=0! ,*! F/<;*! ;1/C<;! 4*! ,<;<C*/0:! *0! 4-<!
*.24<B-/0:!>*!B-<!*+:!2;<+!*0!>I/;C*!*:!>*!B-<!0*!47*+:!2/+H!&4!*+:!,*!+=0!,*J=<;!,*!4-<!,1?=0:;*;!
4*+! >=0+1B-*0>*+! B-7-0! +<0<+:;*! =-! B-7-0! 1JP0*?*0:! 2=-;;/<:! /J=<;! +-;! 4/! +=><1:1! *:! ,*+!
,<FF1;*0:*+!+=4-:<=0+!B-7<4!2*-:!4-<!/22=;:*;H!!
!
&4! *+:! <?2=;:/0:G!/J/0:! :=-:*!>I=+*G!,*! F/<;*! 4/!,<+:<0>:<=0!*0:;*! 4*+!,<FF1;*0:*+! :Z2=4=C<*+!,*!
2;=F*++<=00*4+H!V*!,<;<C*/0:!2*-:!>I=<+<;G!*0!F=0>:<=0!,*!4/!F=;?*!K-;<,<B-*!,*!+/!+=><1:1G!,7k:;*!
+=<:! +/4/;<1G! +=<:! <0,12*0,/0:H!#0! F=0>:<=0!,-! +:/:-:! >I=<+<G! <4! 0*!A101F<><*;/!2/+!,*+!?k?*+!
/J/0:/C*+!*:!,*+!?k?*+!2;=:*>:<=0+!+=></4*+H!!
!
V*+!C1;/0:+!+/4/;<1+!/++<?<41+!+=0:!/FF<4<1+!/-!;1C<?*!,*!A/+*!,*!4/!+1>-;<:1!+=></4*H!&4+!,<+2=+*0:!
,=0>!,*+!?k?*+!/J/0:/C*+!B-7-0!+/4/;<1!+/0+!47/++-;/0>*!>Io?/C*H!8=-;!/>>1,*;!3!>*!+:/:-:G!<4!
*+:!>*2*0,/0:!01>*++/<;*!,*!;*?24<;!-0!>*;:/<0!0=?A;*!,*!>=0,<:<=0+!b!/++=><1!0=0!,<;<C*/0:G!
C1;/0:!/++=><1!?<0=;<:/<;*G!/<0+<!B-*!,7k:;*!1C/4<:/<;*!,*!)5"Vn!=-!)5)nH!!
!
V*+!C1;/0:+!:;/J/<44*-;+!0=0M+/4/;<1+!c(')nU!+=0:!/FF<4<1+!3!4/!+1>-;<:1!+=></4*!,*+!<0,12*0,/0:+!
c))&nUH!&4+!>=:<+*0:!+-;!4/!A/+*!,*!4*-;!;*J*0-!2;=F*++<=00*4!;1*44*?*0:!2*;`-H!%7*+:!47N"))5Dn!
B-<!J/!/++-;*;!4*!;*>=-J;*?*0:!,*!:=-:*+!4*+!>=:<+/:<=0+!*:!>=0:;<A-:<=0+!+=></4*+!=A4<C/:=<;*+!
,*+!/;:<+/0+G!>=??*;`/0:+!*:!2;=F*++<=0+!4<A1;/4*+H!!
8=-;! 4*+! 2;=F*++<=0+! 4<A1;/4*+G! +*-4*! 4/! ;*:;/<:*! +*! :;=-J*! /-2;P+! ,7-0! =;C/0<+?*! 3! 2/;:!b! 4/!
%'5h8Vn! c>/<++*! 0/:<=0/4*! ,7/++-;/0>*! J<*<44*++*! ,*+! 2;=F*++<=0+! 4<A1;/4*+U! =-! 4/! %'_Dn!
c>/<++*!0/:<=0/4*!,*+!_/;;*/-.!D;/0`/<+UH!!
!
6/0+! >*! ?1?=<;*G! 0=-+! 0=-+! >=0+/>;*;=0+G! >=??*! J-! 2;1>1,*??*0:G! /-.! ,<;<C*/0:+!
,7*0:;*2;<+*+G!:*4+!B-*!4*+!:;/J/<44*-;+!0=0M+/4/;<1+!*:!4*+!2;=F*++<=0+!4<A1;/4*+H!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! ":!

D]!4#.!A%+%&'3#.!3&-3.:#&.%F(#.!G!(%!.;+;&3';!-*!:+/H#..3/&&#(J!!!
!
V*!2;=F*++<=00*4!?/0B-*!+=-J*0:!,7<0F=;?/:<=0!+-;!>*!B-<!4*!2;=:PC*!,/0+!4/!J<*!,*!:=-+!4*+!
K=-;+G!3!:<:;*!2;<J1!>=??*!3!:<:;*!2;=F*++<=00*4H!&4!2*0+*!+=-J*0:!B-*!4*!+:/:-:!K-;<,<B-*!,*!+/!
+=><1:1n!+12/;*;/!4*+!,*-.!2/;:<*+H!$/<+G!/::*0:<=0!p!N0*!2=:*0:<*44*!,<FF<>-4:1!<?2/>:*;/G!0=0!
+*-4*?*0:G!+/!+<:-/:<=0!2;<J1*!cA*+=<0+!*0!F=0>:<=0!,-!>Z>4*!,*!+/!J<*G!1,->/:<=0G!F<0/0>*?*0:G!
>I/;C*+U!?/<+G!/-++<!47/>:<J<:1!,*!+=0!*0:;*2;<+*H!%/;!<4!*+:!:=-:!+<?24*?*0:!4*!;*2;1+*0:/0:!*:!4*!
,<;<C*/0:!,*!>*44*M><H!!!
)/0+!>=00/<++/0>*!2/;:<>-4<P;*!,*+!A*+=<0+!2=-;!F<0/0>*;!+/!;*:;/<:*G!<4!*+:!,<FF<><4*!,7/0:<><2*;!
*:!,7<?/C<0*;!4*+!>=0+1B-*0>*+!F<0/0><P;*+!*:!2+Z>I=4=C<B-*+H!!
V*+!2;=F*++<=00*4+!J<*00*0:!/4=;+!3!+*!2=+*;!4/!B-*+:<=0!+-<J/0:*!b!%=??*0:!C/C0*;!3!4/!F=<+!*0!
+1;10<:1!*:!*0!*FF<>/><:1!q!!
&4!*+:!<?2=;:/0:G!/-K=-;,7I-<G!B-*!4*!>=0+*<44*;!A/0>/<;*!/22=;:*!-0*!/<,*!/-!,<;<C*/0:!/F<0G!,*!
4-<!F/<;*!>=?2;*0,;*!47<0:1;k:!,*!>=?241:*;!+/!>=-J*;:-;*!+/0:1G!>=-J;<;!-0!/>><,*0:!*0:;/m0/0:!
-0*!<0>/2/><:1!,*!:;/J/<4!*:!2/;!4/!+-<:*!,7/0:<><2*;!+/!;*:;/<:*H!!
!
!
EJ! </*$+3+!(%!.%&';!-*!:+/H#..3/&&#(!!

!
5-K=-;,7I-<G!47/++-;/0>*!?/4/,<*!,-!;1C<?*!,*!4/!+1>-;<:1!+=></4*!,*+!<0,12*0,/0:+!>=-J;*!4*+!
?k?*+!2;*+:/:<=0+!B-*!>*4-<!,-!;1C<?*!C101;/4H!V*!;1C<?*!C101;/4!>=-J;*!2*-!4*+!2;*+:/:<=0+!
,*! +21></4<+:*+G! 0=:/??*0:! 4*+! />:*+! +/0+! C;/J<:1+! ?/<+G! ;1>-;;*0:+! c*.*?24*! >=0+-4:*;! -0!
+21></4<+:*!2=-;!?/4!,*!,=+UH!%7*+:!2=-;B-=<G!2=-;!>*;:/<0+G!<4!*+:!01>*++/<;*!,*!F/<;*!/22*4!3!-0*!
>=?241?*0:/<;*!+/0:1H!!
!
8=-;! -0! +/4/;<1G! 4/! >=?241?*0:/<;*! +/0:1! *+:! =A4<C/:=<;*! /J*>! +=0! *?24=Z*-;H! Q-/0:! 3!
47<0,12*0,/0:G!<4!*0!J/!,*!+=0!;*++=;:!2=-;!4/!2;<+*!,*!C/;/0:<*!=-!0=0H!8/;!?/0B-*!,*!:*?2+!*:!
,*! >=00/<++/0>*G! <4! 0*! J/! 2/+! +7Z! <0:1;*++*;! ,*! +-<:*G! /4=;+! B-7<4! +7/C<:! <><! ,7-0*! 2;=:*>:<=0!
*++*0:<*44*H!!
!
%7*+:!2=-;B-=<G!<4!*+:!:;P+!<?2=;:/0:!2=-;!-0!,<;<C*/0:!,*!F=;:<F<*;!+=0!/++-;/0>*!?/4/,<*!/J*>!
-0*! >=?241?*0:/<;*! +/0:1G! +/>I/0:! B-*! 4/! +/0:1! ,-! ,<;<C*/0:! 2*-:! 2=:*0:<*44*?*0:! /J=<;! -0!
<?2/>:!,<;*>:!+-;!4/!A=00*!?/;>I*!,*!47*0:;*2;<+*H!!!
!

%^! 4%!0/Q:(;Q#&'%3+#!.%&';!!
!
V/!>=?241?*0:/<;*!+/0:1!*+:!-0!>=0:;/:!B-<!2*;?*:!,*!>=-J;<;!4*+!F;/<+!?1,<>/-.!*:!>I<;-;C<>/-.!
*0C/C1+! 2/;! 4*+! 2*;+=00*+! /++-;1*+! *0! >=?241?*0:! ,*+! 2;*+:/:<=0+! J*;+1*+! 2/;! 4*-;! ;1C<?*!
=A4<C/:=<;*H!#44*!,=00*!,=0>!/>>P+!3!,*+!2;*+:/:<=0+!,7/++<+:/0>*!*:!,*!:<*;+M2/Z/0:nG!,/0+!4/!
4<?<:*!,*!4/!C/;/0:<*!>I=<+<*H!!
!
V*!>I=<.!,*!C/;/0:<*!+*!F*;/!*0!F=0>:<=0!,*!47lC*G!,*+!A*+=<0+!*:!,*+!/::*0:*+!,*!47/++-;1H!&4!*+:!
<?2=;:/0:! ,/0+! -0! 2;*?<*;! :*?2+! ,71:/A4<;! -0! B-*+:<=00/<;*! *:! -0*! 4/;C*! ,1>=-J*;:*! 2=-;!
,1:*>:*;!+*+!A*+=<0+H!



! ""!

V*+!C/;/0:<*+!b!!
!

•! )=<0+!>=-;/0:+!
!
Q-/0,!<4+!+=0:!2;<+!*0!>I/;C*!2/;!4*+!;1C<?*+!=A4<C/:=<;*+G!,/0+!4/!4<?<:*!2;1J-*!,*!4/!C/;/0:<*!
>I=<+<*!c%=0+-4:/:<=0+G!/>:*+!?1,<>/-.G!/0/4Z+*+!*:!*./?*0+G!/>:*+!,*!;/,<=4=C<*G!4*!:;/0+2=;:G!
4/!>-;*!:I*;?/4*!?1,<>/4*?*0:!2;*+>;<:*G!/>:*+!,*!+21></4<+:*+U!!
!

•! $1,<>/?*0:+!b!!
!
"*?A=-;+*?*0:! ,*+! ?1,<>/?*0:+! 2;*+>;<:+! 2/;! 4*! ?1,*><0! ?/<+G! 0=0! ;*?A=-;+1+! 2/;! 4*+!
;1C<?*+!=A4<C/:=<;*+H!6/0+!4*+!4<?<:*+!2;1J-*+!,*!4/!C/;/0:<*!>I=<+<*H!!
!

•! O=+2<:/4<+/:<=0!!
!
O=+2<:/4<+/:<=0+!?1,<>/4*+!*:!>I<;-;C<>/4*+!,/0+!,*+!1:/A4<++*?*0:+!>=0J*0:<=001+G!Z!>=?2;<+!
4/! ?/:*;0<:1! *:! 47I=+2<:/4<+/:<=0! 3! ,=?<><4*G! *0! F=0>:<=0! ,*! 4/! C/;/0:<*! >I=<+<*! c>I/?A;*!
<0,<J<,-*44*G!F;/<+!,*!:141J<+<=0G!<0:*;0*:G!4<:!,7/>>=?2/C0*?*0:G!:;/0+2=;:G!I=0=;/<;*+!*:!+=<0+!
?1,<>/-.!*:!>I<;-;C<>/-.U!!
!

•! r2:<B-*!!
!
"*?A=-;+*?*0:!,*+!F;/<+!,*!?=0:-;*+G!,*!J*;;*+!=-!,*!4*0:<44*+G!2;<+!*0!>I/;C*+!=-!0=0!2/;!4*+!
;1C<?*+! =A4<C/:=<;*+! /<0+<! B-*! 4*+! =21;/:<=0+! *0! >I<;-;C<*! ;1F;/>:<J*H! V/! 2;<+*! *0! >I/;C*!
,12*0,;/!,*+!C/;/0:<*+!>I=<+<*+H!!
!

•! 5<,*+!/-,<:<J*+!!
!
D;/<+!4<1+!/-.!/-,<=2;=:IP+*+!/>>*2:1*+!2/;!4*+!;1C<?*+!=A4<C/:=<;*+!b!-0!/22/;*<4!2/;!=;*<44*!2;<+!
*0!>I/;C*!*0!F=0>:<=0!,*!4/!C/;/0:<*!>I=<+<*H!!
!

•! 6*0:/<;*!
!
D;/<+! 4<1+! /-.! >=0+-4:/:<=0+G! /-.! /22/;*<4+! c2;=:IP+*G! =;:I=,=0:<*G! <?24/0:=4=C<*G!
2/;=,=0:=4=C<*U!*0!F=0>:<=0!,*!4/!C/;/0:<*!>I=<+<*H!!
!

•! #.2*;:<+*!?1,<>/4*!*:!/++<+:/0>*!!
!
&0F=;?/:<=0!+-;!?1,<>/?*0:G!/++<+:/0>*!3!,=?<><4*G!:;/0+2=;:G!;*>=-;+H!!
!
!
!



"#

'=-+!2=-J=0+!>=0+:/:*;!B-7<4!Z!/!10=;?1?*0:!,*!C/;/0:<*+H!&4!F/-:!,=0>!:;<*;!/J*>!4*!>4<*0:!*:!
J=<;!>*44*+!B-<!>=;;*+2=0,*0: 3!+*+!A*+=<0+H!V*+!;*?A=-;+*?*0:+!,*+!+=<0+!,*!+21></4<+:*+G!:*4!
B-*!,*0:<:<=0! *:d=-!=2:<B-*G! *0C*0,;*0:!-0*!,12*0+*! >=0+1B-*0:*G! +/0+!-0*!C;/0,*!2;<+*! *0!
>I/;C*!,-!;1C<?*!=A4<C/:=<;*H!

#0! 24-+! ,*+! +=<0+! >=-;/0:+! *:! ,*+! ,12*0+*+ /-.B-*4+ -0! 2;=F*++<=00*4! ,*J;/! F/<;*! F/>*G! 4*+
>=0+1B-*0>*+! ,7-0*! ?/4/,<*G! ,*! +=<0+! +21><F<B-*+! =-! ?k?*! ,7-0! />><,*0: *0:;/m0*0: ,*+!
2;=A4P?*+!,*!C*+:<=0!,*!+/!J<*!2;<J1* B-<! <?2/>:*;=0: /-:=?/:<B-*?*0: 4/!A=00*!C*+:<=0!*:!
?/m:;<+*!,*!+/!+=><1:1H!
%<M,*++=-+!J=-+!:;=-J*;*g!4*+!/<,*+!*++*0:<*44*+!3!4/!>=?241?*0:/<;*!+/0:1!,7-0!:;/J/<44*-;!0=0!
+/4/;<1 b!

!"#$%&' )(*"+,-.-"+(/0+0$12&(/1$1+.-&('1+.0(3$"4(*1-''&(56731$/+& 8$1+,(9'.(9#$"3&(

h=<;!*0!/00*.*!0sW!2H^S 4*!,1:/<4!,*+!C/;/0:<*+H!

V7<0,12*0,/0:!,*J;/G!,/0+!-0!2;*?<*;!:*?2+G!/A+=;A*;!4*+!,12*0+*+!,*+!+=<0+!?1,<>/-.!*:!F/<;*!
F/>*!/-.!;12*;>-++<=0+ B-7-0*!?/4/,<*!=-!B-7-0!/>><,*0:!2=-;;/<*0:!*0C*0,;*;!/-!+*<0!,*!+/
F/?<44*H!#:!,/0+!-0!+*>=0,!:*?2+G <4!,*J;/!F/<;*!*0!+=;:*!B-*!>*4/!07<?2/>:*!2/+!+/!+=><1:1H!

8=-;!1J<:*;!4/!>=0F-+<=0!,-!2/:;<?=<0*!2;<J1!*:!2;=F*++<=00*4G >*+!C/;/0:<*+!J=0:!2*;?*::;*!/-!
,<;<C*/0:!<0,12*0,/0:!-0!+=-:<*0!2+Z>I=4=C<B-*!*:!F<0/0><*;H!

6/0+!-0!2;*?<*;!:*?2+G!4/!C/;/0:<*!2;*0,;/!*0!>I/;C*!4*+!F;/<+!4<1+!/-.!I=0=;/<;*+G!/-.!+=<0+!
*:d=- /-. /22/;*<44/C*+G!/J*>!,*+!/++<+:/0>*+!*:!2;<+*+!*0!>I/;C*+ ,-!,=?/<0*!2;<J1!,*!47/++-;1!
>=??*!2/;!*.*?24* b!

N0!>=/>I!A-,C1:/<;* b!j B-<!/0/4Z+*;/!4*!A-,C*:!F/?<4</4G!F<.*;/!,*+!=AK*>:<F+!*:!;11B-<4<A;*;/!*0!
;1/4<+/0:!-0*!+1;<*!,*!;*>=??/0,/:<=0+!/,/2:1*+!3! 4/!+<:-/:<=0!C4=A/4*!,*! 47/++-;1!*:!,*!+=0!
>=0K=<0:H t cD<>I*+!2;/:<B-*+G!4<J;*:!,*!>=?2:*G!+-<J<!,-!A-,C*:U!



! "$!

6/0+!-0!+*>=0,!:*?2+G!4/!C/;/0:<*!/22=;:*;/!-0*!/++<+:/0>*!/-!A=0!F=0>:<=00*?*0:!,*!4/!+=><1:1!
>=??*!2/;!*.*?24*!b!!
!
5++<+:/0>*! /,?<0<+:;/:<J*! 3! 4/! >/;:*! b! B-<! J/! +-22=;:*;! 4/! C*+:<=0! 2;=F*++<=00*44*! /J*>! 4*!
:;/<:*?*0:!,*!F=;?/4<:1+!/,?<0<+:;/:<J*+!c+*>;1:/;</:G!+=-:<*0!>=?2:/A4*RUH!!
!
8;1+*0>*!,7-0!>=44/A=;/:*-;!=-!,7-0*!2*;+=00*!,*!>=0F</0>*!b!2;<+*!*0!>I/;C*!,*!4/!J*0-*!,*!
>*::*!2*;+=00*G!,124/>*?*0:!,-!,=?<><4*!/-!4<*-!,*!:;/J/<4H!!
!
%*+!C/;/0:<*+!J=0:!2*;?*::;*!,*!+=-4/C*;!:*?2=;/<;*?*0:!4*!C1;/0:!<0,12*0,/0:!,7-0*!+=><1:1G!
+-<:*!3!-0*!?/4/,<*!=-!/>><,*0:G!B-<!47<??=A<4<+*;/<:!*:!B-<!47=A4<C*;/<:!3!C1;*;!3!,<+:/0>*!+/!
+=><1:1G!J=<;*!?k?*!,*!,141C-*;!3!-0*!2*;+=00*!,*!>=0F</0>*H!!
!
&4!+7/C<:!<><!,*!J*0<;!*0!>=?241?*0:!,-!;1C<?*!C101;/4!*:!,7/<,*;!4*!C1;/0:!<0,12*0,/0:!3!2=-J=<;!
;*2;*0,;*!*0!?/<0+!2;=C;*++<J*?*0:!+/!+=><1:1H!!!!
!

F^! 7%-#(3&!.%&';!!!!
!
Q-*44*!B-*! +=<:! 4/!>=?241?*0:/<;*! +/0:1!/,=2:1*!2/;! 47/++-;1G! <4! *+:!2;1F1;/A4*!2=-;!>*4-<M><!
,7=2:*;!2=-;!-0!>=0:;/:!14<C<A4*!/-!,<+2=+<:<F!$/,*4<0H!!
!
)=0:!>=0>*;01*+!4*+!2*;+=00*+!+=-?<+*+!3!47<?2o:!+-;!4*!;*J*0-G!,/0+!4/!>/:1C=;<*!,*+!A101F<>*+!
<0,-+:;<*4+!*:!>=??*;></-.!c_&%nUG!=-!+-;!4*+!A101F<>*+!0=0!>=??*;></-.!c_'%nUH!!
%=??*! J-! 2;1>1,*??*0:G! ?*?A;*+! ,*! 2;=F*++<=0+! 4<A1;/4*+G! *.24=<:/0:+! <0,<J<,-*4+G!
>=??*;`/0:+!*:!/;:<+/0+G!C1;/0:+!0=0M+/4/;<1+G!C1;/0:+!?/K=;<:/<;*+G!/++=><1!-0<B-*!=-!>=0K=<0:!
>=44/A=;/:*-;!0=0!;1?-01;1!2/;!4*!(')H!!
!
$/,*4<0!>7*+:!B-=<!q!
!
%=0:;/<;*?*0:!/-.!+/4/;<1+!,-!+*>:*-;!2;<J1G! 4*+!2;=F*++<=00*4+! <0,12*0,/0:+!0*!2*-J*0:!2/+!
A101F<><*;!,*!>=-J*;:-;*!>=44*>:<J*!2;=2=+1*!2/;!4*-;!*0:;*2;<+*H!%*!B-<!4*-;!2*;?*:!,7/J=<;!-0*!
>=:<+/:<=0!/J/0:/C*-+*H!V/!4=<!$/,*4<0!/!?<+!*0!24/>*!-0!,<+2=+<:<F!2=-;!4*+!(;/J/<44*-;+!0=0M
+/4/;<1+!/F<0!,*!;1,-<;*!4*+!,<FF1;*0>*+!,*!2;=:*>:<=0!*0:;*!+/4/;<1+!*:!<0,12*0,/0:+H!
!
V*+! :;/J/<44*-;+! 0=0M+/4/;<1+! 2*-J*0:! ,1,-<;*! 4*-;+! ;*J*0-+! 2;=F*++<=00*4+! <?2=+/A4*+G! 4*+!
>=:<+/:<=0+!,*!4*-;!>=0:;/:!+/0:1G!,/0+!4/!4<?<:*!,*!4*-;!24/F=0,!F<+>/4H!!
V*!24/F=0,!,*!4/!,1,->:<=0!F<+>/4*!>=;;*+2=0,!3!YG]Se!,-!A101F<>*!<?2=+/A4*G!?/K=;1!,*!]e!
,-!85))!c24/F=0,!/00-*4!,*!4/!)1>-;<:1!+=></4*UG!47*0+*?A4*!4<?<:1!3!Ye!,*!T!F=<+!4*!85))nH!
%*!24/F=0,!F<+>/4!*+:!J/4/A4*!2=-;!47*0+*?A4*!,*+!>=:<+/:<=0+!,*!>=-J*;:-;*!+/0:1!*:!2;1J=Z/0>*H!
)<! 4/! F*??*! *:! 4*+! *0F/0:+! +=0:! ;/::/>I1+! *0! B-/4<:1! ,7/Z/0:+! ,;=<:G! 0=-+! 2=-;;=0+! ;1,-<;*!
1C/4*?*0:!4*-;+!2/;:+!,*!>=:<+/:<=0!,-!>=0:;/:!+/0:1!2;=F*++<=00*44*!,-!A101F<>*!<?2=+/A4*H!!
!
V*!(')!2*-:!+=-+>;<;*!3!>*!,<+2=+<:<F!+*-4*?*0:!+7<4!*+:!3!K=-;!,/0+!+*+!>=:<+/:<=0+!+=></4*+H!V/!
+=-+>;<2:<=0!+/0+!k:;*!3!K=-;!*+:!2/++<A4*!,7-0*!/00-4/:<=0!,-!>=0:;/:!/<0+<!B-*!,7-0*!/?*0,*H!!



! "%!

#.*?24*+!,*!>/4>-4!F<+>/4!$/,*4<0!b!

j!8=-;!-0!;*J*0-!,1>4/;1!,*![W!XXX!u!*0![XWaG!4*!24/F=0,!,*!,1,->:<=0!F<+>/4*!2=-;!4*+!0/&'+%'.!
-#!.%&';!7%-#(3&!+*;/!,*!b!P!ULO_EX!u!c2=-;![XWaG!YH]S!e!,*![W!XXX!v!]!e!,-!85))U!t!!

85))![XWa!b!^X!S[^u!

)=-;>*+!b!4=<?/,*4<0H>=?!j!F<+>/4<:1!*:!4=<!$/,*4<0!t!!
!
V*!:;/<:*?*0:!,*+!;*?A=-;+*?*0:+!,*!+=<0+!+/0:1!,/0+!4*!>/,;*!,-!>=0:;/:!$/,*4<0!*+:!*.=01;1!
,7<?2o:+!+-;!4*!;*J*0-!/<0+<!B-*!,*!4/!%)9!*:!%"6)H!!
!
V*!>=0:;/:!,*!4/!%/<++*!,7E2/;C0*!>o:1!2;=F*++<=00*4+!A101F<><*!,*!>*!,<+2=+<:<F!$/,*4<0H!!
!
V*+!/J/0:/C*+!,*!>*!>=0:;/:G!*0!24-+!,*!>*-.!><:1+!2;1>1,*??*0:G!+=0:!b!!

•! V*!:<*;+!2/Z/0:!2=-;!0*!2/+!/J/0>*;!4*+!F;/<+!,*!+/0:1!+-;!4*+!?1,<>/?*0:+G!4/!;/,<=4=C<*G!
4*+! /0/4Z+*+! *0! 4/A=;/:=<;*G! 4*! ,*0:/<;*G! 47=2:<B-*! *:! 47I=+2<:/4<+/:<=0G! /-2;P+! ,*+!
2;=F*++<=00*4+!/Z/0:!/>>*2:1!4*!+*;J<>*H!!

•! N0! +*;J<>*! ,*! C1=4=>/4<+/:<=0! ,*+! 2;=F*++<=00*4+! ,*! +/0:1! >I*g! 4*+B-*4+! 4*! >4<*0:!
07/J/0>*!2/+! 4*+! F;/<+H!%*!2;=>*++-+! *+:! :;P+!-:<4*!2=-;!-0!,<;<C*/0:! <0,12*0,/0:!B-<!
?/0B-*!+=-J*0:!,*!:*?2+H!!

•! N0!;*?A=-;+*?*0:!,*+!F;/<+!,*!+/0:1!+=-+!^TI!!
•! V*+!>=:<+/:<=0+!,-!>=0:;/:!+/0:1!B-<!+=0:!,1,->:<A4*+!,*+!A101F<>*+!<?2=+/A4*+!>I/B-*!
/001*!C;l>*!3!4/!4=<!$/,*4<0H!!

!
V/! >=?241?*0:/<;*! +/0:1! J/! 2*;?*::;*! ,*! 2;=:1C*;! F<0/0><P;*?*0:! *:! 2+Z>I=4=C<B-*?*0:! 4*!
2;=F*++<=00*4! +-;! 4*+! ,12*0+*+! 4<1*+! 3! -0*!?/4/,<*! =-! />><,*0:nH!$/<+G! +<! >*::*!?/4/,<*! =-!
/>><,*0:! *0C*0,;*!-0!/;;k:!,*! :;/J/<4G! *0!24-+!,*!,*J=<;! F/<;*! F/>*!/-.! F;/<+!,*! +=<0+!*:! /-.!
I=0=;/<;*+!?1,<>/-.G!<4!,*J;/!1C/4*?*0:!+*!2;=:1C*;!+-;!4*!;<+B-*!,*!0*!2=-J=<;!+*!J*;+*;!-0!
;*J*0-H!!
!
&4! *0! *+:! ,-! ;*++=;:! ,-! >=0+*<44*;! A/0>/<;*! ,*! :;=-J*;! -0*! +=4-:<=0! 2=-;! >=?A4*;! >*::*! 2*;:*!
F<0/0><P;*!2=-;!4*!2;=F*++<=00*4H!!

!
LJ! B%*$#A%+-#+!(#!:/*$/3+!-M%0N%'!-*!:+/H#..3/&&#(!!

!
8=-;! -0! :;/J/<44*-;! 0=0! +/4/;<1G! 47/;;k:! :*?2=;/<;*! ,*! 47/>:<J<:1! 2*-:! /J=<;! ,*+! >=0+1B-*0>*+!
<?2=;:/0:*+!+-;!47*0+*?A4*!,-!2/:;<?=<0*!2*;+=00*4H!#0!*FF*:G!4*+!;*J*0-+!C101;1+!2/;!4*!(')n!
2;=J<*00*0:!,<;*>:*?*0:!,-!A=0!F=0>:<=00*?*0:!*:!,*!4/!;*0:/A<4<:1!,*!+/!+=><1:1H!!
)<!,*?/<0G!<4!0*!2*-:!24-+!*.*;>*;!+=0!/>:<J<:1G!+-<:*!3!-0!/>><,*0:G!=-!-0*!?/4/,<*G!4*!;1C<?*!
=A4<C/:=<;*!07*+:!2/+!/-++<!/J/0:/C*-.!B-*!2=-;!-0!+/4/;<1H!%*4/!<?2/>:*!/-:=?/:<B-*?*0:!+=0!
*0J<;=00*?*0:!2*;+=00*4!*:!,=0>!+=0!2=-J=<;!,7/>I/:H!V=;+B-*! 4*!,<;<C*/0:!*+:! 4/!2;<0><2/4*!
;*++=-;>*!F<0/0><P;*!,-!F=Z*;G!+=0!;*J*0-!2*;?*:!4*!2/<*?*0:!,*+!>I/;C*+!*:!,*+!A*+=<0+!,*!4/!
F/?<44*H!!



")

V*+! >=0+1B-*0>*+! ,7-0*! <0>/2/><:1n ,*! :;/J/<4G!?k?*! :*?2=;/<;*G =A4<C*;=0: 4*! ,<;<C*/0:! 3!
+-<J;*!>*;:/<0*+!;*+:;<>:<=0+!*:!2=-;;=0:!*0C*0,;*;!,*+!,<FF<>-4:1+!F<0/0><P;*+!2=-; +-AJ*0<;!/-.!
A*+=<0+!,-!F=Z*;!*:!F/<;*!F/>*!/-.!>I/;C*+H!

%^ 4#.!#&)#*R!-#!(%!A%+%&'3#!:+;$/,%&0#!

V/! C/;/0:<*! 2;1J=Z/0>*! *+:! 4*! +*-4! ?=Z*0! ,* ?/<0:*0<;! 4*+! ;*J*0-+! ,-! 2;=F*++<=00*4!
<0,12*0,/0:H N0* <0>/2/><:1!:*?2=;/<;*!,*!:;/J/<4!=-!?k?*!,7<0J/4<,<:1!3!4/!+-<:*!,7-0*!?/4/,<*!
=-!/>><,*0:!F/<:!+-A<;!-0*!A/<++*!>=0+<,1;/A4*!,*+!;*J*0-+!,*!47<0,12*0,/0:G!*0!+/>I/0:!B-7<4!
,=<:!/++-?*;!,*!0=?A;*-+*+!>I/;C*+H!%*::*!+<:-/:<=0!*+:!,7/-:/0:!24-+!;<+B-1* +7<4!+7/C<:!,*!4/!
+*-4*!+=-;>*!,*!;*J*0-+!,-!F=Z*;H!)/0+!>=-J*;:-;*!2;1J=Z/0>*G!471B-<4<A;*!F<0/0><*;!,-!,<;<C*/0:!
4-<M?k?*!*:!>*4-<!,*!+/!F/?<44*!2*-:!k:;*!1A;/041H!#0!>/+!,*!,1>P+G!<4 2*-:!?k?*!k:;*!2;<J1!,*!
;*J*0-+H!

N0*! /++-;/0>*! 2;1J=Z/0>*! *+:! *++*0:<*44*! 2=-;! 4*! 2;1?-0<;! F<0/0><P;*?*0:! >=0:;*! 4*+!
>=0+1B-*0>*+!,*+! /41/+!,*! 4/!J<*G 2;=:1C*;! 4*! 0<J*/-!,*!J<*!,*! +/! F/?<44*! *:! 47/J*0<;! ,*! +*+
*0F/0:+H

V*!;1C<?*!,*!4/!+1>-;<:1!+=></4*!,*+!<0,12*0,/0:+!c))&U!<0:*;J<*0,;/!3!-0!0<J*/- <0F1;<*-;!/-!
;1C<?*!C101;/4H &4! *+:! ,=0>! <?2=;:/0:! ,*! >=00/m:;*! 4*+! C/;/0:<*+! /-.B-*44*+ 4*! 2;=F*++<=00*4!
2=-;;/<*0: 2;1:*0,;*!*0!>/+!,7/;;k:!:*?2=;/<;*H!%*4/!2*;?*::;/G!,7-0*!2/;:G!,71J/4-*;!4*!0<J*/-!
,*!2;=:*>:<=0 *:G!,7/-:;*!2/;:G!4*+!C/;/0:<*+!/A+*0:*+!=-!<0+-FF<+/0:*+!,=0:!<4!/-;/!A*+=<0+H!

h=<;! /00*.* 0s[! 2H^\ /;:<>4*! B-<! *.24<B-*! 4/! ?/-J/<+*! >=-J*;:-;*! *0! 2;1J=Z/0>*! ,*+!
<0,12*0,/0:+!2/;!;/22=;:!/-.!+/4/;<1+H!

%/4>-4!,*+!&Ln c<0,*?0<:1+!K=-;0/4<P;*+U!,/0+!4*!;1C<?*!,*+!/;:<+/0+M>=??*;`/0:+ b!
V7<0,*?0<:1!K=-;0/4<P;*!?/4/,<*!*+:!>/4>-41*!*0!F=0>:<=0!,-!;*J*0-!2;=F*++<=00*4!,-!:;/J/<44*-;!
<0,12*0,/0: b!

D` 1!E]aPK!R!6#$#&*!%&&*#(!Q/,#&!-#.!P!-#+&3T+#.!%&&;#.

#0!>/+!,*!2;=4=0C/:<=0!,*!47/;;k:!,*!:;/J/<4!<0<:</4!2=-;!4/!?k?*!/FF*>:<=0!=-!4*!?k?*!/>><,*0:G!
=-!*0!>/+!,*!0=-J*4!/;;k:!,*!:;/J/<4G!+/0+!B-7<4!Z!/<:!*-!,*!;*2;<+*!,-!:;/J/<4!,*2-<+!4*!2;1>1,*0:!
/;;k:G! 47<0,*?0<:1! +*;/! >/4>-41*! +-;! 4/! A/+*! ,-! ;*J*0-! /00-*4! ?=Z*0! ,*+! Y! /001*+! ><J<4*+!
2;1>1,/0:!4/ ,/:*!,*!47/;;k:!,*!:;/J/<4!<0<:</4H!

6*2-<+!4*!W!" K/0J<*;![X[XG!4*!(')!07*+:!2/+!=A4<C1!,7k:;*!3!K=-;!,/0+!+*+!>=:<+/:<=0+!,7/++-;/0>*!
?/4/,<*!2=-;!A101F<><*;!,*+!<0,*?0<:1+!K=-;0/4<P;*+H!&4!Z!/-;/!>*2*0,/0:!47/>B-<::*?*0:!2/;:<*4!
,*+!>=:<+/:<=0+!B-<!*0:;/m0*;/ ,=0>!-0*!,<?<0-:<=0!,*+!&L!2*;`-*+!2/;!4*!(')H!

D`D` 1!E]aPK!R!6#$#&*!%&&*#(!Q/,#&!-#.!P!-#+&3T+#.!%&&;#.
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84/F=0,!,*+!&L!?/4/,<*!,*+!<0,12*0,/0:+ b!

• 5-M,*++-+! ,-! ;*J*0-! ,*! ;1F1;*0>*! cY! aT[GTXuU b! 84/F=0,! ,*+! &L! ?/4/,<*! ,*+!
<0,12*0,/0:+ b!8=-;!4*+!:;/J/<44*-;+!<0,12*0,/0:+!>4/++<B-*+ b!*0:;*![[GS^!u!*: S\GYS!u!
*0![X[XH!c8=-;!4*+!?<>;=M*0:;*2;*0*-;+ b!#0:;* SG^\!u!*: S\GYS!u!*0![X[XU

• #0!,*++=-+!,-!;*J*0-!,*!;1F1;*0>* b![Wud!K=-;!c'-4!2=-;!4*+!?<>;=M*0:;*2;*0*-;+nU!

5!:<:;*!>=?2/;/:<FG!-0!+/4/;<1!:=->I*!/-.!/4*0:=-;+!,*!^^GY^u!2/;!K=-;H!

#0!>*!B-<!>=0>*;0*!4*+!2;=F*++<=0+!4<A1;/4*+G >*44*+M><!+=0:!*0;*C<+:;1*+ 3!-0*!>/<++*!,<FF1;*0:*!
c%5"8&$wr x!%&85h x!%5"%6)D x!%'_DMV85 x!%5h#% x!%5h8UH!

#0!F=0>:<=0!,*!4*-;!>/<++*!*:!,*!4*-;+!;*J*0-+G!*44*+!+=0:!/FF<4<1*+!3!-0*!>4/++*!5G!_!=-!%H %*+!
>4/++*+! +=0:! F/<:*+!*0! F=0>:<=0+!,*+! ;*J*0-+!,-!2;=F*++<=00*4H!V*+!2;*+:/:<=0+!J*;+1*+!2/;! 4*!
;1C<?*! =A4<C/:=<;* +=0: >*2*0,/0:! /-++<! F/<A4*+ B-*! >*44*+! J*;+1*+! 3! -0! /;:<+/0 =- -0!
>=??*;`/0:H!

h=<;!/00*.*!Y!2H^]!:/A4*/-!>=?2/;/:<F!,*+!:;=<+!;1C<?*+H!

8=-;!K-+:<F<*;!>*+!F/<:+G!0=-+!2=-J=0+!0=-+!/22-Z*;!+-;!4*+!2;=2=+!,*!D/00Z!9<4A*;: b

:$.-%2& )(9;.$1-.(,6#+(1$.-%2&(,&(3$&''& )(<&'(7%="'(>"#$'&' )(? 21(3$0@"A1+%&(#+(&+B&#(,&(.1-22&(3"#$(2&'(
-+,03&+,1+.' C(DEFGHFIGDJ K$A'.L2&(M1%=,B-1+

%7*+:! 2=-;B-=<! <4! *+:! <?2=;:/0:! 2=-;! >*+!2;=F*++<=0+!,*! >=?241:*;! 4*-;+! <0,*?0<:1+!2/;!-0*!
2;1J=Z/0>*H!

)<!0=-+!2;*0=0+!47*.*?24*!,7-0!>4<*0:!,*!4/!%/<++*!,7E2/;C0* b!

&0F=;?/:<=0!+-;!4*!>4<*0: b!

! '/<++/0>* b!W[dX]dWaTS

! )<:-/:<=0!?/:;<?=0</4* b!$/;<1!

! #0F/0:+ b![!

! 5J=>/:!

! "*J*0- /00-*4!b!SX XXX!*-;=+ A;-:!
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! %/<++*!,7/++-;/0>* b!%'_D!

! %<M,*++=-+!-0!,*J<+!,7-0*!=FF;*!2;1J=Z/0>*G!2=-;!>/4>-4*;!4*!J*;+*?*0:!,7-0*!<0,*?0<:1!
K=-;0/4<P;*!*0!>/+!,7<0>/2/><:1!:*?2=;/<;*!,*!:;/J/<4H!

!"#$%& )(5&@-'(1''#$1+%&(%2-&+.(,&(21(*1-''&(,6731$/+&(

V*!>4<*0:!+=-I/<:/<:!/J=<;!-0*!<0,*?0<:1!B-<!4-<!2*;?*::;/<: ,*!;*>*J=<;!/-!?=<0+!4/!?=<:<1!,*!
+=0!+/4/<;*!/>:-*4H!)7<4!07/J/<:!2/+!*-!,*!2;1J=Z/0>*G!0=-+!>=0+:/:=0+ B-7<4!+*!;*:;=-J*;/<: /J*>!
-0*!2*;:*!,*!;*J*0-!>=0+<,1;/A4*H!%*!B-<!/-;/<:!2- 47=A4<C*;!3!2-<+*;!,/0+!4*+!;1+*;J*+!,*!+/!
+=><1:1!*:!4/!?*::;*!*0!21;<4H!
%*;:/<0*+ 2;1J=Z/0>*+ 2*-J*0:! >=-J;<;! 1C/4*?*0:! 4*! j >Io?/C* tH! 6*! 24-+! *0! 24-+! ,*!
2;=F*++<=00*4+ +7<0B-<P:*0: ,*! >*::*! +<:-/:<=0G! +-;:=-:! *0! >/+! ,71JP0*?*0:! >=??*! 4*!
j >=;=0/J<;-+ tH!%/;G!>=??*!0=-+!47/J=0+!,1:/<441!2;1>1,*??*0:G!4*!;1C<?*!,*!+1>-;<:1!+=></4*!
,*+! <0,12*0,/0:+! 2*-:! 2;*0,;*! *0! >I/;C*! -0*! /44=>/:<=0! >Io?/C*! +=-+! >*;:/<0*+ >=0,<:<=0+
?/<+G >*44*+M><!+=0: :;P+!?<0<?*+G!c*0J<;=0!TXXu!2/;!?=<+!2*0,/0:!\ ?=<+UH!

%*+!>=0,<:<=0+!+=0:!:;P+!*.<C*/0:*+ b!
! &0+>;<2:<=0 3!8rV#!#$8Vr&G!
! L-+:<F<>/:<=0 ,7-0*!/>:<J<:1!*0!:/0:!B-*!+/4/;<1!2*0,/0:!/-!?=<0+!,*-.!/0+G!!
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!! %*++/:<=0!,*!47/>:<J<:1!+-<:*!3!4<B-<,/:<=0!=-!;*,;*++*?*0:!K-,<></<;*H!
!! 5J=<;!,*+!;*++=-;>*+!2*;+=00*44*+!<0F1;<*-;*+!/-!")5!cSSaG]^uU!!

!
5-2;P+! ,*! 4/! %/<++*! ,7E2/;C0*G! >*! >=0:;/:! *+:! ,10=??1! j!8;=:*>:<=0! ,*! 475>:<J<:1!
8;=F*++<=00*44*!t! /J*>! 4*! J*;+*?*0:! ,7-0*! <0,*?0<:1! K=-;0/4<P;*H! &4! J<*0:! +=-J*0:! *0!
>=?241?*0:!,*!4/!2;1J=Z/0>*!<0,*?0<:1!K=-;0/4<P;*!2=-;!>=?241:*;!4/!+1>-;<:1!,-!>4<*0:H!!
!
V7/:=-:!,*!>*!:Z2*!,*!>=0:;/:!*+:!B-7<4!2*-:!1C/4*?*0:!/22=;:*;!-0!/J/0:/C*!F<+>/4H!!

!

F^! 4%!A%+%&'3#!7%-#(3&!:+;$/,%&0#!!

!

V/!2;1J=Z/0>*!$/,*4<0!;*2;1+*0:*!*0!24-+!,7-0!>=?241?*0:!,*!;*J*0-+G!-0!/J/0:/C*!F<+>/4H!#0!
*FF*:G!4/!4=<!$/,*4<0!2*;?*:!,*!,1,-<;*!,-!A101F<>*!<?2=+/A4*!4*+!2;<?*+d>=:<+/:<=0+!J*;+1*+!/-!
:<:;*! ,*+! >=0:;/:+! 2;1J=Z/0>*+H! V*! 24/F=0,! ,*! 4/! ,1,->:<=0! F<+>/4*! >=;;*+2=0,! 3! YG]Se! ,-!
A101F<>*! <?2=+/A4*G! ?/K=;1! ,*! ]e! ,-! 85))n! c24/F=0,! /00-*4! ,*! 4/! )1>-;<:1! +=></4*UG!
47*0+*?A4*!4<?<:1!3!Ye!,*!T!F=<+!4*!85))nH!%*!24/F=0,!F<+>/4!*+:!J/4/A4*!2=-;!47*0+*?A4*!,*+!
>=:<+/:<=0+! ,*! >=-J*;:-;*! +/0:1! *:! 2;1J=Z/0>*H! )<! 4/! F*??*! *:! 4*+! *0F/0:+! +=0:! ;/::/>I1+! *0!
B-/4<:1! ,7/Z/0:+! ,;=<:G! 0=-+! 2=-;;=0+! ;1,-<;*! 1C/4*?*0:! 4*-;+! 2/;:+! ,*! >=:<+/:<=0! ,-! >=0:;/:!
2;=F*++<=00*4!,-!A101F<>*!<?2=+/A4*H!!
!
V*+!2;<?*+!,*+!>=0:;/:+!2;1J=Z/0>*!$/,*4<0!+=0:!>/4>-41*+!2/;!;/22=;:!3!47lC*!,*!47/++-;1H!#44*+!
+=0:!+=<:!F<.*+G!+=<:!*44*+!1J=4-*0:!/J*>!47lC*!,*!47/++-;1H!84-+<*-;+!+<:-/:<=0+!+=0:!C/;/0:<*+!b!
/;;k:!,*!:;/J/<4G!<0>/2/><:1!:*?2=;/<;*G!<0J/4<,<:1G!,1>P+G!;*0:*!1,->/:<=0!*:!;*0:*!>=0K=<0:*H!!
!
5-2;P+! ,*! 4/! %/<++*! ,7E2/;C0*G! 4/! C/;/0:<*! 2;1J=Z/0>*! $/,*4<0! ,<+2=+*! ,*+! C/;/0:<*+!
+-<J/0:*+!b!!
!

!! &0>/2/><:1!:*?2=;/<;*!,*!:;/J/<4!b!J*;+*?*0:!,7-0*!<0,*?0<:1!K=-;0/4<P;*!2=-;!/J=<;!-0!
>=?241?*0:! ,*! ;*J*0-! *:! +/-J*;! 4/! +=-;>*! ,*! ;*J*0-+! ,-! 2;=F*++<=00*4H! 5J*>! -0*!
F;/0>I<+*!,*!aXMWS!K=-;+!*0!>/+!,*!?/4/,<*!*:!Y!K=-;+!*0!>/+!,7/>><,*0:H!!

!! &0J/4<,<:1!2*;?/0*0:*!2/;:<*44*! b!J*;+*?*0:!,7-0*! ;*0:*!?*0+-*44*!*0!>/+!,7<0J/4<,<:1!
yYYe!

!! &0J/4<,<:1!2*;?/0*0:*!:=:/4*!b!J*;+*?*0:!,7-0*!;*0:;*!?*0+-*44*!*0!>/+!,7<0J/4<,<:1!y!=-!
z!3!\Xe!!

!! 61>P+!=-!8(&5!c2*;:*!:=:/4*!*:!<;;1J*;+<A4*!,7/-:=0=?<*U!b!J*;+*?*0:!,7-0!>/2<:/4!!
!

V*+!J*;+*?*0:+!,*!>*+!;*0:*+!+=0:!>/4>-41+!*0!F=0>:<=0!,*!47=2:<=0!>I=<+<*!2/;!4*!>4<*0:G!/J*>!
24-+<*-;+!0<J*/-.!*:!,<FF1;*0:+!?=0:/0:+!3!4/!>41H!#44*+!+*;=0:!J*;+1*+!2*0,/0:!:=-:*!4/!,-;1*!,*!
47<0>/2/><:1H! V*! A-:! ,*! >*::*! C/;/0:<*! *+:! ,*! >=-J;<;! *0! >/+! ,*! ,1>P+! =-! ,7/;;k:! ,*! :;/J/<4!
47*0+*?A4*!,*!4/!F/?<44*!*:!,*!?/<0:*0<;!4/!+:/A<4<:1!F<0/0><P;*!,-!F=Z*;H!!
!

!
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V*!2;=F*++<=00*4!*+:!,*!24-+!*0!24-+!:=->I1!2/;!4*!?/0B-*!,*!2;<+*!*0!>I/;C*!,*!47E:/:H!67/2;P+!
-0* *0B-k:*! ,*! 475;C-+! ,*! 475++-;/0>*! *0! XYd[X[XG! 4*+! <0,12*0,/0:+! +=0:! <0B-<*:+ >/;! 4*!
2;=A4P?*!*+:!,*!24-+!*0!24-+!;*4*J1!2/;!4*+!?1,</+H!%*::*!*0B-k:*!/ 1:1!F/<:*!2*0,/0:!4/!2/0,1?<*!
,-!%rh&6!WaH!

%=?2/;/<+=0!XYd[XWa!*:!XYd[X[X 4*!0=?A;*!,*!,*J<+!*0!2;1J=Z/0>*!$/,*4<0!b!

!"#$%&' ) :$.-%2& ) <6:$/#'(,&(26:''#$1+%& ? 2&'(-+N#-0.#,&'(,&'(-+,03&+,1+.'('#$(21(3$0@"A1+%& C
8O9P5:<(Q9RRSP(T IGFGUFIGIG(

&4! *+:! <?2=;:/0:!,*! >=0+:/:*; B-*! 4*!2;=F*++<=00*4!J/!,*J*0<;!,*!24-+! *0!24-+!,*?/0,*-;!,*!
2;=:*>:<=0!+-<:*!3!>*!C*0;*!,*!>;<+*!B-<!2;=J=B-*!47/;;k:!1>=0=?<B-*!,*!24-+<*-;+!+=><1:1+H!"*+:*!
3!+/J=<;!+<!4/!DD5n cD1,1;/:<=0!D;/0`/<+*!,*+!5++-;/0>*+U!*+:!2;k:*!3!F/<;*!-0!*FF=;:!+-;!>*::*!
C/;/0:<*!2;1J=Z/0>*!$/,*4<0!*:!3!<0:1C;*; -0*!,<+2=+<:<=0!+21></4* ,/0+!47/;;k:!,*!:;/J/<4!j /;;k:!
+-<:*!3!2/0,1?<* tH!

52;P+!/J=<;!>=0+:/:1!47<?2=;:/0>*!,*!4/!>=-J*;:-;*!,7/++-;/0>*!+/0:1!*:!,*+!>=?241?*0:+!,*!
;*J*0-+!+-<:*!3!-0*!?/4/,<*!*:!/>><,*0:G!<4!F/-:!/<,*;!4*!2;=F*++<=00*4!3!+*!2;=K*:*;!*:!+*!>=0+:<:-*;!
+/!2;=2;*!;*:;/<:*H!

&4!*0!J/!,*! 4/!>=0:<0-<:1!,*! 4/!J<*!,*! :=-+! 4*+! K=-;+!,-!2;=F*++<=00*4!3! 4/!2;12/;/:<=0!,*!+=0!
/J*0<;H!5J*>!4*+!?1,</+!*:!47E:/:G!4*+!+-K*:+G!:*4+!B-*!4/!;*:;/<:*!*:!4/!2*;:*!F<0/0><P;*G!0*!+=0:!
24-+!,*+!+-K*:+ :/A=-+H!'=-+!*0!2/;4=0+!4<A;*?*0:!*:!?*::=0+!*0!/J/0:!4*-;!1J*0:-*44*!?/-J/<+*!
>=-J*;:-;*!*:!2;=:*>:<=0H!%*!B-<!2*;?*:!4*!4<A;*M1>I/0C*!*:!4/!A=00*!>=?2;1I*0+<=0!4=;+!,7-0!
*0:;*:<*0!*0:;*!-0!>I/;C1!,7/FF/<;*+ *:!-0!>4<*0:!2;=F*++<=00*4H!



! #:!

!
PJ! >+;:%+#+!%*!Q3#*R!.%!+#'+%3'#!!

!
V*+! :;/J/<44*-;+! <0,12*0,/0:+!J*;+*0:!,*+!>=:<+/:<=0+!/-2;P+!,-!;1C<?*!,*!4/!+1>-;<:1!+=></4*!
2=-;! 4*+! /;:<+/0+G! >=??*;`/0:+G! %'5h8V! 2=-;! 4*+! 2;=F*++<=0+! 4<A1;/4*+! *:! %'_D! 2=-;! 4*+!
/J=>/:+G!,/0+!4*!A-:!,*!+*!>=0+:<:-*;!-0*!;*:;/<:*H!6<;*!B-7-0!<0,12*0,/0:!/-;/!?=<0+!,*!;*:;/<:*!
B-7-0! +/4/;<1! ,-! +*>:*-;! 2;<J1! *+:! -0*! <,1*! F/-++*H!V/! ;*:;/<:*! ,*! A/+*! J*;+1*! 2/;! 4*! ;1C<?*!
=A4<C/:=<;*!*+:! 4/!?k?*!2=-;!-0!+/4/;<1!=-!(')H!6*+!,<FF1;*0>*+!*.<+:*0:!>*2*0,/0:!2=-;! 4/!
;*:;/<:*!>=?241?*0:/<;*H!!
V*!+/4/;<1!2;<J1!/-;/!4/!2=++<A<4<:1!,*!>=:<+*;!3!24-+<*-;+!;*:;/<:*+!>=?241?*0:/<;*+G!:/0,<+!B-*!
4*!(')!+*;/!+=<:!3!4/!;*:;/<:*!>=?241?*0:/<;*!,*+!<0,12*0,/0:+G!+=<:!/-.!,<FF1;*0:*+!>/<++*+!,*!
;*:;/<:*!;/::/>I1*+!3!+/!2;=F*++<=0!+7<4!*.*;>*!-0*!2;=F*++<=0!4<A1;/4*H!!
!
V7<0,12*0,/0:! /-;/! ,=0>! -0*! ;*:;/<:*! 24-+! F/<A4*H! &4! 4-<! F/-:! ,=0>! 2;1J=<;! -0*! ;*:;/<:*!
+-2241?*0:/<;*!*0!>=0+:<:-/0:!-0!>/2<:/4!2/;!J*;+*?*0:+!2=0>:-*4+!=-!;1C-4<*;+G!*0!F=0>:<=0!,*!
+*+!A*+=<0+!F-:-;+H!N0!+-K*:!B-<!07*+:!,=0>!24-+!:/A=-!?/<+G!:;P+!/22;1><1!2/;!47<0,12*0,/0:H!84-+!
J<:*!4*!+-K*:!*+:!2;<+!*0!?/<0G!24-+!J<:*!+/!:;/0B-<44<:1!*:!+=0!*+2;<:!+*;=0:!4<A1;1+!,7-0!2=<0:!,*!
J-*!2;=F*++<=00*4!*:!F/?<4</4!ch=<;!/00*.*!0s^!2H^T!2=-;!4*!,1:/<4!,-!>/4>-4!,-!;1C<?*!,*!A/+*!
v!;1C<?*!>=?241?*0:/<;*U!

!

%^! 4#.!-3HH;+#&'.!0N/3R!Y*3!.M/HH+#&'!G!(*3!!
!
(;=<+!=2:<=0+!2;<0><2/4*+!+7=FF;*0:!3!4-<!b!!

!! h*;+*?*0:!+-;!-0*!/++-;/0>*MJ<*H!V7/J/0:/C*!,*!>*!:Z2*!,712/;C0*!*+:!B-*!47/;C*0:!*+:!
,<+2=0<A4*!3!:=-:!?=?*0:!*:!B-7*44*!A101F<><*!,7-0*!F<+>/4<:1!/J/0:/C*-+*H!!

!! 6<+2=+<:<F!,*!4=<!$/,*4<0G!-0*!12/;C0*!:Z2*!/++-;/0>*!J<*G!J*;+*?*0:!=A4<C/:=<;*!*:!
,1,->:<A4*!,*+!;*J*0-+!<?2=+/A4*+H!)=;:<*!*0!;*0:*!3!47lC*!,*!,12/;:!3!4/!;*:;/<:*H!!

!! V*!24/0!12/;C0*!;*:;/<:*!2=2-4/<;*!c8#"8UG!?k?*!,<+2=+<:<F!,-!>=0:;/:!$/,*4<0!
;*:;/<:*G!/J*>!47/J/0:/C*!,7-0!J*;+*?*0:!0=0!=A4<C/:=<;*!*:!,*!;*++=;:<;![Xe!,*+!F=0,+!
*0!>/2<:/4!3!47lC*!,-!,12/;:!*0!;*:;/<:*!c"*?24/>1!2/;!4*!8#"!j!24/0!12/;C0*!;*:;/<:*!
<0,<J<,-*44*!tU!!

!
V/!>=?A<0/<+=0!2=-;!47<0,12*0,/0:!,*!>*+!:;=<+!+=4-:<=0+!*+:!2=++<A4*!*:!2*-:!/22=;:*;!-0!24-+!
+-;!4*!24/0!F<+>/4!*:!-0!>=0F=;:!,*!J<*H!!
!
V*!>I=<.!,*!+=0!5++-;/0>*!h<*!/<,*;/!4*!>4<*0:!3!+*!+1>-;<+*;!/-!>=-;+!,*!+/!J<*!*:!3!:;/0+?*::;*G!
3!+*+!2;=>I*+G!-0!2/:;<?=<0*!+/0+!,*J=<;!F/<;*!F/>*!3!4/!F<+>/4<:1!+->>*++=;/4*!B-*!47E:/:!<?2=+*H!!

!! 8;12/;*;! +/! ;*:;/<:*!b! >7*+:! -0! =-:<4! ,7<0J*+:<++*?*0:! 2=-;! /?14<=;*;! +*+! ;*J*0-+! *0!
>=?241?*0:!,*+!;1C<?*+!,*!;*:;/<:*+!=A4<C/:=<;*+H!#0!12/;C0/0:!2;=C;*++<J*?*0:!+-;!+=0!
/,I1+<=0G!<4!*+:!2=++<A4*G!24-+!:/;,G!,*!;/>I*:*;!+*4=0!+*+!A*+=<0+G!;1C-4<P;*?*0:!=-!0=0G!

!! 8*;>*J=<;!,*+!;*J*0-+!>=?241?*0:/<;*+G!
!! 8;=:1C*;!+*+!2;=>I*+G!2/;!4*!A</<+!,7-0*!,=0/:<=0!=;C/0<+1*G!



! #"!

!! r2:<?<+*;!4/!:;/0+?<++<=0!,7-0!>/2<:/4G!+/!+->>*++<=0H!V*!:;/J/<44*-;!>I=<+<:!4<A;*?*0:!
4*+!A101F<></<;*+G!Z!>=?2;<+!I=;+!,-!>*;>4*!F/?<4</4!*:!4*-;!/++-;*!-0*!:;/0+?<++<=0!,/0+!
,*+!>=0,<:<=0+!F<+>/4*+!+21><F<B-*+H!!

#0!>/+!,*!;/>I/:G!-0*!F<+>/4<:1!+7/224<B-*;/!/J*>!>*;:/<0+!/A/::*?*0:+!*0!F=0>:<=0!,*!4/!,-;1*!,-!
>=0:;/:H!ch=<;!/00*.*!0sS!2HSXU!
!
V*!>I=<.!,7-0!8#"8!;*K=<0:!>*4-<!,*!47/++-;/0>*!J<*H!&4!*+:!>*2*0,/0:!A4=B-1!K-+B-73!47lC*!41C/4!
,-! ,12/;:! 3! 4/! ;*:;/<:*H! V/! C*+:<=0! *+:! 2<4=:1*! *:! 0=0! 4<A;*! *:! 4/! +1>-;<+/:<=0! ,*+! F=0,+! *+:!
/-:=?/:<B-*!*0!F=0>:<=0!,*!47lC*H!V*!C;/0,!/J/0:/C*!F<+>/4!,=0:!J/!2;=F<:*;!4712/;C0/0:!>7*+:!4/!
,1,->:<=0!+-;!4*!;*J*0-!<?2=+/A4*!,-!?=0:/0:!1B-<J/4*0:!/-.!J*;+*?*0:+!F/<:+!+-;!4*!>=0:;/:!
c,/0+!4/!4<?<:*!,*!WXe!,*+!;*J*0-+!0*:+!/<0+<!B-*!T.!V*!85))nUH!)<!4*!24/F=0,!,*!,1,->:<=0!
07*+:!2/+!/::*<0:G!4/!,<FF1;*0>*!2*-:!+*;J<;!/-.!:;=<+!/001*+!+-<J/0:*+H!!
5;;<J1!3!47lC*!41C/4!,*!4/!;*:;/<:*G!4*!J*;+*?*0:!,*!4/!;*0:*!+7/K=-:*!/-.!;*J*0-+!*:!+*;/!<?2=+1!
/-!?k?*!:<:;*!,*!47<?2o:!+-;!4*+!;*J*0-+!24-+!,*+!2;14PJ*?*0:+!+=></-.!ch=<;!/00*.*!0s\!2HSWU!
&4!07Z!/!0<!4<?<:*G!0<!=A4<C/:<=0!,*!J*;+*?*0:H!&4!J/!2*;?*::;*!3!47<0,12*0,/0:!,*!J*;+*;!+*4=0!+*+!
?=Z*0+!*:!A*+=<0+G!+/0+!=A4<C/:<=0!,*!J*;+*?*0:+!;1C-4<*;+H!!
%*! ,<+2=+<:<F! /! 1:1! ;*?24/>1! 2/;! 4*! 84/0! E2/;C0*!"*:;/<:*!?<+! *0! 24/>*! 2/;! 4/! 4=<! 85%(#G!
*.24<B-1!*0!2/C*![[H!!
!
%*!8#"!<0,<J<,-*4!*+:!-0!0=-J*/-!,<+2=+<:<F!B-<!;*K=<0:!>*4-<!,-!8#"8!*0!2*;?*::/0:!4/!+=;:<*!
*0!>/2<:/4!=-!;*0:*H!V/!,1,->:<A<4<:1!,*+!J*;+*?*0:+!+*!F/<:!2/;!>I=<.G!,/0+!4*+!?k?*+!>=0,<:<=0+!
B-*!4*!8#"8H!!
!
5J*>!>*+!,<FF1;*0:+!2;=,-<:+G!>*;:/<0+!/++-;*-;+!=0:!?<.1!4*+!=FF;*+!2=-;!*0!F/<;*!-0!+*-4!*:!?k?*!
2;=,-<:H!!
!

F^! 4%!+#'+%3'#!7%-#(3&!!
!
V*!>=0:;/:!$/,*4<0!;*:;/<:*!*+:!-0!2;=,-<:!,712/;C0*!<0,<J<,-*4!B-<!*+:!;1+*;J1!/-.!(;/J/<44*-;+!
0=0M+/4/;<1+H! V*+! J*;+*?*0:+! +=0:! *0>/,;1+! *:! A101F<><*0:! ,7/J/0:/C*+! F<+>/-.H! V=;+! ,*! 4/!
;*:;/<:*G!4712/;C0*!*+:!,1A4=B-1*!*:!J*;+1*!+=-+!F=;?*!,*!;*0:*!B-<!J<*0:!+7/K=-:*;!3!4/!2*0+<=0!
J*;+1*!2/;!4*!;1C<?*!=A4<C/:=<;*H!!
!
5! 4/! %/<++*! ,7E2/;C0*G! <4! *.<+:*! -0*! /++-;/0>*MJ<*! $/,*4<0H! %*! ,<+2=+<:<F! 2*;?*:! 3!
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#|#$8V#!b!J=4+G!:*0:/:<J*+!,*!J=4G!J/0,/4<+?*G!,1:=-;0*?*0:+!*:!?/4J*;+/:<=0+!>=??<+!2/;!
J=+!2;12=+1+!2*0,/0:!47*.*;><>*!,*!4*-;+!F=0>:<=0+!/-!2;1K-,<>*!,*+!:<*;+!!

V*+!<0:=.<>/:<=0+!/4<?*0:/<;*+H!!
#|#$8V#!b!4=;+!,7-0!J*;0<++/C*!,/0+!J=:;*!C/4*;<*!,7/;:G!-0!<0J<:1!*+:!<0:=.<B-1!2/;!4*+!2*:<:+!
F=-;+!B-*!J=-+!/J*g!J=-+M?k?*!>=0F*>:<=001+H!!

!
!



! $#!

V*+!,=??/C*+!+-;J*0-+!4=;+!,71JP0*?*0:+!cF=<;*+G!*.2=+<:<=0+G!+/4=0+U!
#|#$8V#!b!4=;+!,-!?=0:/C*!,*!J=:;*!+:/0,!,/0+!-0*!F=<;*!*.2=+<:<=0G!J=-+!*0,=??/C*g!4*!
+=4!,*+!4=>/-.!B-<!J=-+!=0:!1:1!2;k:1+H!!

6=??/C*+!>/-+1+!2/;!,*+!*0C<0+!,*!>I/0:<*;!!
#|#$8V#!b!*0!-:<4<+/0:!J=:;*!>I/;<=:!141J/:*-;!<??=A<4<+1!2=-;!-0*!=21;/:<=0!,*!4*J/C*G!>*4-<M
><!A/+>-4*!*:!*0,=??/C*!4*!J1I<>-4*!,7-0!:<*;+H!!

9/;/0:<*!;*+2=0+/A<4<:1!><J<4*!,-!,<;<C*/0:!!
#|#$8V#!b!*0!B-/4<:1�!,*!,<;<C*/0:!,*!+=><1:1�G!J=:;*!;*+2=0+/A<4<:1!2*;+=00*44*!2*-:!k:;*!
;*>I*;>I1*!*0!>/+!,*!F/-:*!4<1*!3!4/!C*+:<=0!,*!J=:;*!+=><1:1H!!
)=-;>*+!b!#.*?24*+!:<;1+!,*+!>=0,<:<=0+!C101;/4*+!j!?-4:<;<+B-*!2;=F*++<=00*44*!t!,*!4/!%/<++*!
,7E2/;C0*!!
!

!! V7/++-;/0>*!,*+!4=>/-.!*:!,*!4*-;!>=0:*0-!
j!%*::*!2;=:*>:<=0!<0:*;J<*0:!4=;+!,71JP0*?*0:+!<?2;1J-+!*:!<0>*;:/<0+G!<0>*0,<*G!J=4G!,=??/C*+!
14*>:;<B-*+G! ,1Cl:+! ,*+! */-.G! A;<+! ,*! J<:;<0*G! 1JP0*?*0:+! >4<?/:<B-*RU! ,/0+! 4*! A-:! ,7-0!
,1,=??/C*?*0:H!%7*+:M3M,<;*!B-7<4! Z! /-;/!-0!J*;+*?*0:!2=-;! ;1:/A4<;! 47*0+*?A4*!,*+!A<*0+!
*0,=??/C1+!,/0+!4*!?k?*!1:/:!B-7/J/0:!4*!+<0<+:;*H!V=>/:/<;*G!>=2;=2;<1:/<;*!=-!2;=2;<1:/<;*G!
4/! C/;/0:<*! 2;*0,;/! *0! >I/;C*! +=<:! J=:;*! ;*+2=0+/A<4<:1! J<+M3MJ<+! ,-! A<*0! +=<:! 4*! A<*0! *0! 4-<M
?k?*H!t!!
!

!! 8/>}!?=A<4<:1!!
9/;/0:<;!4*+!=-:<4+!3!47*.:1;<*-;!,-!4<*-!,7*.24=<:/:<=0H!!
!

!! I&!CD+40/4.+,!P=D.<.T=0!!

)-<:*!3!-0!4<:<C*G!,1F*0+*!K-,<></<;*G!/<,*!K-;<,<B-*G!;*>I*;>I*!,*!+=4-:<=0!/?</A4*H!!
!

!! XD.@!<0!3&4KD.0H!!

8;<+!*0!>I/;C*!*0!>/+!,*!>/++*!,-!?/:1;<*4!,1>4/;1!2/;!47/++-;1!*:!-:<4*!3!4/!+=><1:1H!!
!

!! >0D40@!-.,&,/.YD0@!NC0D40@!<J0ZCH+.4&4.+,@'!!

V<1*+!3!-0!1JP0*?*0:!C/;/0:<G!+<!4/!2;=,->:<=0!*+:!>=?2;=?<+*!*:!B-*!4/!+=><1:1!+-A<:!-0*!2*;:*!
F<0/0><P;*!/4=;+!<4!Z!/-;/!-0!J*;+*?*0:!4<1!/-!%5H!!
!
#.*?24*!,*!C/;/0:<*!b!!
V/!2*;:*!,*!4/!?/;C*!A;-:*n!=-!,*+!I=0=;/<;*+H!!
h=+!F;/<+!+-2241?*0:/<;*+!,7*.24=<:/:<=0G!>7*+:M3M,<;*!:=-+!4*+!F;/<+!B-*!4*!,<;<C*/0:!*0C/C*G!*0!
J-*!,71J<:*;!=-!,*!4<?<:*;!4*+!2*;:*+!,7*.24=<:/:<=0H!!
#|#$8V#!b!-0!,1Cl:!,*+!*/-.!*0,=??/C*!4*!4=>/4!2;=F*++<=00*4!*:!0*!2*;?*:!24-+!,7Z!*.*;>*;!
47/>:<J<:1�H!8=-;!4<?<:*;!4*+!2*;:*+!,7*.24=<:/:<=0G!47/++-;/0>*!J/!4=-*;!:*?2=;/<;*?*0:!-0!/-:;*!
4=>/4!/<0+<!B-*!,-!?/:1;<*4!,*!;*?24/>*?*0:H!!
!

!! &4! F/-,;/! B-7<4! Z! /<:! -0*! /::*<0:*! 3! 47=-:<4! ,*! 2;=,->:<=0! /<0+<! B-7-0*! <0:*;;-2:<=0!=-!
;1,->:<=0!,*!47/>:<J<:1H!

!



! $$!

#0!1>I/0C*!,7-0*!2;<?*G!47=AK*>:<F!,*!>*!>=0:;/:!*+:!,*!b!
!
M! 2*;?*::;*! 3! 4/! +=><1:1! ,*! F/<;*! F/>*! 3! -0! +<0<+:;*G! F<0/0><P;*?*0:G! 2+Z>I=4=C<B-*?*0:! *:!
2IZ+<B-*?*0:G!
M!;*2=+<:<=00*;!4/!+=><1:1!,/0+!4*!?k?*!1:/:!B-7/J/0:!,*!+-A<;!>*!+<0<+:;*G!
M!F=-;0<;!-0*!/<,*!F<0/0><P;*!2=-;!;/>I*:*;!4*!?/:1;<*4G!2=-;!;10=J*;!4*!Al:<?*0:G!2=-;!F/<;*!F/>*!
3!4/!2*;:*!,*!2;=,->:<=0!4=;+!,*!4/!,-;1*!,-!+<0<+:;*H!
!
%*!>=0:;/:!*+:!/K-+:/A4*!*0!F=0>:<=0!,*+!A*+=<0+!,*!4/!+=><1:1H!&4!F/-:!,=0>!/,/2:*;!4*+!C/;/0:<*+!
3!47/>:<J<:1!*:!47*0J<;=00*?*0:!,-!>4<*0:H!%I/B-*!C/;/0:<*!J/!/J=<;!+=0!<?2=;:/0>*!*0!F=0>:<=0!
,*!>I/B-*!/>:<J<:1H!!
!

F^! 4M3Q:/+'%&0#!-#!0#''#!A%+%&'3#!!
!
%=??*! 0=-+! /J=0+! 2-! 4*! >=0+:/:*;! 2;1>1,*??*0:G! <4! *.<+:*! 24-+<*-;+! :Z2*+! ,*! C/;/0:<*+! 3!
>I=<+<;!,/0+!4*!>=0:;/:!?-4:<;<+B-*!2;=F*++<=00*4H!&4!F/-,;/!,=0>!/,/2:*;!4*!>=0:;/:!/-!>4<*0:!*0!
F=0>:<=0!,*!+*+!A*+=<0+H!!
!
&4!*+:!<0,<+2*0+/A4*!,*!J1;<F<*;!47-:<4<:1!,*!>I/B-*!C/;/0:<*!2=-;!-0!2;=F*++<=00*4H!5!4/!%/<++*!
,7E2/;C0*G! 4*!>=0:;/:!*0C4=A*! 4/! :=:/4<:1!,*+!C/;/0:<*+! 4<+:1*+!2;1>1,*??*0:! :=-:!*0!/Z/0:! 4/!
2=++<A<4<:1!,*!4*+!*.>4-;*!=-!,*!4*+!/K=-:*;H!!
!
4%!A%+%&'3#!-#.!(/0%*R!1!!
&4!*+:!*++*0:<*4!,*!,1:*;?<0*;!/J*>!4*!>4<*0:!4*!4<*0!/J*>!>*+!4=>/-.!c2;=2;<1:/<;*G!4=>/:/<;*HHHUH!#0!
F=0>:<=0!,*!+=0!2=+<:<=00*?*0:G!<4!F/-,;/!J1;<F<*;!/J*>!4-<!4/!+-;F/>*!3!/++-;*;H!!
!
#.*?24*!b!_=-4/0C*;G!4=>/:/<;*G!WWX!?$!
)=0!2;=2;<1:/<;*!4-<!,*?/0,*;/!,/0+!:=-+!4*+!>/+!-0*!/::*+:/:<=0!,7/++-;/0>*H!V7/++-;/0>*!,-!
4=>/:/<;*!*+:!=A4<C/:=<;*H!#0!>/+!,*!+<0<+:;*G!*44*!<0:*;J<*0,;/!*0!2;*?<*;!2=-;!0*!2/+!;*:/;,*;!4*+!
;12/;/:<=0+H!!
)<0<+:;*!b!,1Cl:!,*+!*/-.!b!+<!0=:;*!>4<*0:!07/!2/+!,7/++-;/0>*G!<4!,*J;/!/::*0,;*!4/!J*0-*!,7-0!
*.2*;:G!2=-;!4*!,</C0=+:<>!*:!4*+!><;>=0+:/0>*+!,-!+<0<+:;*H!%*4/!2*-:!,-;*;!24-+<*-;+!K=-;+G!J=<;*!
24-+<*-;+!+*?/<0*+!+/0+!B-*!0=:;*!>4<*0:!0*!2-<++*!;*2;*0,;*!+=0!/>:<J<:1H!!
!
4#!0/&'#&*!-#.!(/0%*R!b!!
5! 4/! 2;<+*! ,*! C/;/0:<*G! 4*! ,<;<C*/0:! ,=<:! J1;<F<*;! 47*0+*?A4*! ,*! >*+! =-:<4+! ,*! 2;=,->:<=0! *:!
>=0:;o4*;!4*-;!J/4*-;G!+-;:=-:!+7<4+!+=0:!<0,<+2*0+/A4*+!3!4/!2;=,->:<=0H!!
!
#.*?24*!b!_=-4/0C*;G!4=>/:/<;*G!WWX!?$!!
)<0<+:;*!b!,1Cl:!,*+!*/-.H!!
6=??/C*+!b!:/A4*!,*!:;/J/<4!*0!A=<+G!C;<44*M2/<0G!>=-2*!:;/0>I*+G!F=-;!3!2/<0!!
)/0+!/J=<;!F/<:!4*!2=<0:!/-!2;1/4/A4*!*:!+/0+!/J=<;!,*?/0,1!47/++-;/0>*!,*!+=0!>=0:*0-!/->-0!,*!
+*+!=-:<4+!0*!2=-;;/<:!k:;*!2;<+!*0!>I/;C*!*:!;*?24/>1!2/;!47/++-;/0>*H!!



! $%!

&4!+*;/<:!,-!;*++=;:!,-!A=-4/0C*;!,*!;*2/Z*;!47<0:1C;/4<:1!,*!+*+!=-:<4+H!6*!24-+G!,*+!=-:<4+!>=??*!
>*-.M43!2*-J*0:!k:;*!<0,<+2*0+/A4*+!3!4/!2;=,->:<=0!,*!4/!A=-4/0C*;<*H!!
!
4#!F+3.!-#!Q%';+3#(!b!!
h1;<F<*;!/J*>!4*!>4<*0:!4*!?/:1;<*4!-:<4*!/-!F=0>:<=00*?*0:!,*!4/!+=><1:1H!h1;<F<*;!+/!J/4*-;!*:!+*+!
F=0>:<=0+H!Q-/0,!<4!+7/C<:!,7-0*!,1:1;<=;/:<=0!,-!?/:1;<*4G!+/0+!>*::*!=2:<=0!<4!0*!2*-:!2/+!k:;*!
2;<+!*0!>I/;C*H!!
!
4%!+#.:/&.%F3(3';!:+/H#..3/&&#((#!b!!
6/0+!4*!>/+!,7-0*!/::*<0:*!3!47*0J<;=00*?*0:G!<4!2*-:!*0>=-;<;!K-+B-73!-0!/0!,7*?2;<+=00*?*0:!
*:!WS!XXX!*-;=+!,7/?*0,*H!6/0+!4*!?/0B-*?*0:!,*!+*+!=A4<C/:<=0+!,*!,<;<C*/0:G!4/!2=-;+-<:*!
2*-:!k:;*!A<*0!2<;*!/J*>!,*+!/001*+!,*!K-C*?*0:!*:!,*+!,1,=??/C*?*0:+!*0J*;+!+*+!+/4/;<1+G!
2/;!*.*?24*H!%*::*!C/;/0:<*!+=-4/C*!4/!J<*!/-!B-=:<,<*0!,7-0!,<;<C*/0:!2=-;!47*0+*?A4*!,*!+/!
+=><1:1H!V*!,;=<:!*:!4/!K-;<+2;-,*0>*!+=0:!,*+!,=?/<0*+!:;P+!>=?24*.*+H!!
!
>%0d!Q/F3(3';!b!!
&4! F/-:! J1;<F<*;! /J*>! 4*! >4<*0:! +7<4! ,124/>*! +*+! =-:<4+! *:! 4/! J/4*-;! ,*! +*+! =-:<4+G! +7<4! F/<:! ,*+!
4<J;/<+=0+H!%*;:/<0+!>4<*0:+!+*!,124/>*0:!/J*>!4*-;+!=-:<4+!?/<+G!4/!J/4*-;!,*!4*-;!?/:1;<*4!07*+:!
2/+!/++*g!<?2=;:/0:*!2=-;!2;*0,;*!>*::*!C/;/0:<*H!(=-:!>*4/!,12*0,!,*+!A*+=<0+!*:!,*+!J=4=0:1+!
,*!+=0!>4<*0:H!!
!
#.*?24*!b!%=??*;`/0:!B-<!4<J;*!,*+!Jk:*?*0:+!3!,=?<><4*!!
)<0<+:;*!b!J=4!!
6=??/C*!b!Jk:*?*0:!!
)7<4!0*!2;*0,!2/+!>*::*!C/;/0:<*!*:!B-7<4!+*!F/<:!J=4*;!+/!?/;>I/0,<+*!*0!4/!4<J;/0:!;<*0!0*!2=-;;/!
47<0,*?0<+*;!3!2/;!>*::*!=2:<=0H!!
!
>#+'#!-M#R:(/3'%'3/&!b!Q-/0,!0=:;*!>4<*0:!+-A<:!-0!+<0<+:;*!><:1!2;1>1,*??*0:!c,1Cl:+!,*+!*/-.G!
<0>*0,<*G!J=4G!1JP0*?*0:+!>4<?/:<B-*+UG!4/!,-;1*!*0:;*!4*!+<0<+:;*!*:!4/!F<0!,*!;12/;/:<=0!*:!,*!4/!
;*?<+*!*0!1:/:!2*-:!,-;*;!-0!>*;:/<0!:*?2+H!
!
#.*?24*!b!_=-4/0C*;!
)<0<+:;*!b!&0>*0,<*!!
6=??/C*+!b!4=>/4G!;*?24/>*?*0:!,-!F=-;!3!2/<0!24-+!:=-:!4*!?=A<4<*;!,-!4=>/4H!!
V/!C/;/0:<*!,=??/C*+!/-!4=>/4!*:!>=0:*0-!2;*0,;/!*0!>I/;C*!4/!;*?<+*!*0!1:/:!,-!4=>/4!*:!4*!
;*?24/>*?*0:!,*+!=-:<4+!,*!2;=,->:<=0H!$/<+G!2*0,/0:!>*!:*?2+!0=:;*!A=-4/0C*;!0*!:;/J/<44*!
2/+!b!2/+!,*!2;=,->:<=0!,=0>G!2/+!,*!;*0:;1*!,7/;C*0:H!6*+!2;=A4P?*+!F<0/0><*;+!<0:*;J<*00*0:!
2/;! 4/! +-<:*H! V*! J*;+*?*0:! ,7-0*! <0,*?0<:1! J<*0,;/! >=?2*0+*;! 4/! 2*;:*! ,*! 2;=,->:<=0! F/<:*!
2*0,/0:!4*!+<0<+:;*H!#44*!+*;/!>/4>-41*!*0!F=0>:<=0!,*+!,=>-?*0:+!>=?2:/A4*+!c>I<FF;*!,7/FF/<;*+G!
?/;C*HHHUH!!
!
!
!
!



$)

h=-+!:;=-J*;*g!><M,*++=-+!-0!*.*?24*!,*!>/+!F/<:!2/;!4/!DD5n b!

!"#$%& )(9;&^32&(,&(21(XX:] _X0,0$1.-"+(X$1+`1-'&(,&'(:''#$1+%&'a(T GEFDIFIGDb



$6

%*::*!C/;/0:<*!*+:!,*!24-+!*0!24-+!;1>4/?1*G!+-;:=-:!/2;P+!4*+!1JP0*?*0:+!,*+!C<4*:+!K/-0*+!B-<!
=0:!<?2/>:1!>*;:/<0+!>=??*;`/0:+H!)/0+!4/!2=++<A<4<:1!,7=-J;<;!4*-;+ 2=;:*+G!A*/->=-2!=0:!+-A<!
,*!4=-;,*+!2*;:*+!+/0+!2=-J=<;!F/<;*!F/>*!/-.!>I/;C*+!I/A<:-*44*+H!

$/4C;1!>*+!,1?=0+:;/:<=0+G! :;=2!2*-!,*!,<;<C*/0:+ 2=++P,*0: >*::*!C/;/0:<*!B-<!+*?A4*!/-++<!
<?2=;:/0:*! B-*! 47/++-;/0>*! ,*+! 4=>/-.! *0! :/0:! B-*! 4=>/:/<;*G! =-! B-*! 4/! ;*+2=0+/A<4<:1! ><J<4*!
2;=F*++<=00*44*H!V*!?/0B-*!,7<0F=;?/:<=0!*:!,*!?<+*!*0!C/;,*!0*!+=0: 2/+!/++*g!,1J*4=221+H!
%7*+:!:=-:!-0!:;/J/<4!B-<!,=<:!k:;*!F/<:!2/;!4*+!>=0+*<44*;+!2;=F*++<=00*4+H %*!:;/J/<4!0*!+*;/!B-*!
A101F<B-*!>/;!>*!C*0;*!,*!>=0:;/:!/22=;:*!10=;?1?*0:!,*!8'_!2=-;!4/!A/0B-*H!

52;P+! /J=<;! >=0+:/:1! B-*! 4*+! F/>:*-;+! I-?/<0+! *:! ?/:1;<*4+! 2*-J*0:! k:;* *++*0:<*4+! /-! A=0!
F=0>:<=00*?*0:!,*!4/!+=><1:1H!&4!*+:!,1+=;?/<+!2=++<A4*!,7/44*;!/-M,*43!,*!>*+!>=-J*;:-;*+!*0!
,1?=0:;/0:!B-*!>*;:/<0*+!2*;+=00*+!>=0:;<A-*0:!3 471B-<4<A;*!?k?*!,*!>*+!F/>:*-;+H!

PJ >+;.#+$%'3/&!-#!(M%0'3$3';!:+/H#..3/&&#((#!

'=-+!/J=0+!>=0+:/:1!*:!,1?=0:;1!B-7<4!*+:!*++*0:<*4!,*!?=:<J*;!*:!2;1+*;J*;!-0*!A=00*!>=I1+<=0!
/-!:;/J/<4!2=-;!F<,14<+*;!+*+!+/4/;<1+!*:!C/;,*;!-0!1B-<4<A;*!+-;!4/!J<*!,*!4/!+=><1:1H!V*+!?=Z*0+!
I-?/<0+!*:!?/:1;<*4+!+=0:!,*+!F/>:*-;+!*++*0:<*4+!/-!A=0!F=0>:<=00*?*0:!,*!4/!+=><1:1H!$/<+G <4!
*+:! <?2=;:/0:! ,*! ,1?=0:;*;! B-7*0! 24-+! ,*! >=-J;<;! >*+! F/>:*-;+G! ,*+! 2*;+=00*+! >=0:;<A-*0:! 3!
471B-<4<A;* ?k?*!,*!>*+!F/>:*-;+!*:!,=0>!+=0:!<0,<+2*0+/A4*+ 3!4/!+=><1:1H!

!" e%+%&'3#!N/QQ#!0(;

8*;+=00*!>41 b!*44* *+:! <0,<+2*0+/A4*!3!4/!+=><1:1H!)<!*44*!,<+2/;/m:G!>*4/!2=-;;/!*0C*0,;*;!,*+!
2*;:*+!>=0+1B-*0:*+!2=-;!47*0+*?A4*!,*!4/!+=><1:1H!)=0!;o4*!,1:*;?<0/0:!2=-;!4/!A=00*!?/;>I*!
,*!47*0:;*2;<+*G!+=0!+/J=<;MF/<;*G!+/!:*>I0<><:1!=-!?k?*!+=0!;1+*/-!+=0: ,*+!141?*0:+!,<FF<><4*+
3!;*?24/>*;!*0!>/+!,* >=-2!,-;H!)=0!/A+*0>*!:*?2=;/<;*!=-!:=:/4*!2*-: k:;*!>/:/+:;=2I<B-*H!#0!
D;/0>*G!-0*!*0:;*2;<+*!+-;!:;=<+!,=<:!>*++*;!=-!;1,-<;*!47/>:<J<:1!+-<:*!3!47/A+*0>*!=-!,<+2/;/:<=0!
,7-0!I=??*!>41H!

!"#$%& )(-22#'.$1.-"+(P9O!(:!!cR:P*9!



! $7!

!
!
'=-+!2=-J=0+!,=00*;!24-+<*-;+!;o4*+!3!47I=??*!>41H!)/0+!-0!>=??*;></4!B-<!CP;*!:=-:*+!4*+!
;*4/:<=0+!F=-;0<++*-;+!*:!>4<*0:+G!4*+!4<*0+!+*;/<*0:!,<FF<><4*+!3!C/;,*;H!V*!,<;<C*/0:!B-<!+7=>>-2*!
,-!?/0/C*?*0:!*:!,*!47=;C/0<+/:<=0!:=:/4!,*!47*0:;*2;<+*!*+:G!1C/4*?*0:G!-0*!2*;+=00*!>41H!&4!
F/-:!,=0>!>=?2;*0,;*!B-*!4/!2*;+=00*!>41!2*-:!:=-:!/-++<!A<*0!k:;*!-0!+/4/;<1!=-!4*!,<;<C*/0:H!!
!
V*+!=AK*:+!,*!4/!C/;/0:<*!b!!
!
V/!C/;/0:<*!>=-J;*!2;<0><2/4*?*0:!4*!,1>P+!?/<+G!/-++<!47<0J/4<,<:1!:=:/4*!=-!47/;;k:!,*!:;/J/<4!,*!
47I=??*!>41G!/J*>!4*!J*;+*?*0:!,7-0!>/2<:/4!B-<!;*J<*0:!3!4/!+=><1:1!2=-;!B-7*44*!2-<++*!/++-;*;!
+=0!?/<0:<*0H!%*!J*;+*?*0:! *+:! *FF*>:-1!2*0,/0:!-0*!,-;1*! >=?2;<+*! *0:;*!YM\MW[!?=<+G! *0!
F=0>:<=0!,*!47=2:<=0!>I=<+<*!2/;!4*!>4<*0:H!!
!
%*! J*;+*?*0:! <;/! ,<;*>:*?*0:! 3! 4/! +=><1:1H! &4! *+:! ,1:*;?<01! *0! F=0>:<=0! ,*+! A*+=<0+! *:! ,*+!
/::*0:*+G!+<!4/!2*;+=00*!B-7<4!F/-:!>=-J;<;!07*+:!24-+!2;1+*0:*H!!
&4!J/!>=?2*0+*;!4/!A/<++*!,-!>I<FF;*!,7/FF/<;*+G!F/<;*!F/>*!/-.!>I/;C*+G!/<,*;!/-!;*?A=-;+*?*0:!
,*+!2;k:+!A/0>/<;*+G!>=-J;<;!4*+!,12*0+*+!,*!;1=;C/0<+/:<=0G!*:!?/<0:*0<;!+/!;12-:/:<=0!/-2;P+!,*!
+*+!;*4/:<=0+!*.:1;<*-;*+H!!
!
#0!1>I/0C*!,*!>*::*!>=-J*;:-;*G!4/!+=><1:1!,*J;/!J*;+*;!-0*!2;<?*!,7/++-;/0>*H!%*::*!>=:<+/:<=0!
,12*0,;/!,*!24-+<*-;+!>;<:P;*+G!lC*G!+/0:1!*:!>=0,<:<=0!2IZ+<B-*!,*!47/++-;1!cI=??*!>41U!?/<+G!
+-;:=-:!,-!>/2<:/4!+=-I/<:1!3!/++-;*;H!&4!Z!/!,=0>!,*+!F=;?/4<:1+!?1,<>/4*+!3!;*?24<;!/J/0:!>I/B-*!
+=-+>;<2:<=0H!
!
V/!24-2/;:!,*+!/++-;*-;+!0*!>=-J;*0:!2/+!4*+!/++-;1+!,*!?=<0+!,*!WT!/0+!*:!,*!24-+!,*!\S!/0+!=-!
?=Z*00/0:!-0*!I/-++*!<?2=;:/0:*!,*+!>=:<+/:<=0+H!
!
V*! >I/;C1! ,7/FF/<;*+! 2;=F*++<=00*4! /-;/! 2=-;! ?<++<=0G! >=??*! 3! >I/B-*! 1:/2*! ,1>;<:*!
2;1>1,*??*0:G! ,*! ,1?=0:;*;! 4*+! ;<+B-*+! 4<1+! 3! 4/! ,<+2/;<:<=0! ,*! >*::*! 2*;+=00*! *:! B-*44*+!
+=4-:<=0+!<4!2*-:!4-<!/22=;:*;H!&4!*+:!<?2=;:/0:!,7*0!K-+:<F<*;!1C/4*?*0:!4*+!*0K*-.H!!
!

#"! 4#.!#&)#*R!-#!(%!A%+%&'3#!N/QQ#!0(;!!!

!

V7*0K*-!,*!>*::*!C/;/0:<*!*+:!*++*0:<*4!/-!A=0!F=0>:<=00*?*0:!,*!4/!+=><1:1!*:!*44*!*+:!3!1:-,<*;!
/-!>/+!2/;!>/+H!!

#44*! 2*;?*::;/! ,*! ;*2;*0,;*! /-! 24-+! J<:*! -0*! />:<J<:1! 2;=F*++<=00*44*! 3! 4/! +-<:*! ,7-0! ,1>P+G!
<0J/4<,<:1!=-!>*++/:<=0!,7/>:<J<:1H!#44*! /<,*;/! 4/! +=><1:1!,/0+! 4*+!,1?/;>I*+!,*! ;*>I*;>I*!,*!
;*?24/`/0:!*:!2*;?*::;/!,*!4-::*;!>=0:;*!4*+!>=0+1B-*0>*+!F<0/0><P;*+!,*!>*::*!2*;:*H!V7=AK*>:<F!
*+:! ,*! Al:<;! -0! 24/0! ,7/>:<=0+! B-<! +*;/! J/4<,1! /-! >=-;+! ,7-0! *0:;*:<*0! :1412I=0<B-*! /J*>! -0!
>=0+-4:/0:!+21></4<+1H!



! $8!

#0!,@/-:;*+! :*;?*+G! +=-+>;<;*!-0*!/++-;/0>*!I=??*!>41G!>@*+:!1J<:*;G!2=-;!-0*!+=><1:1G!,*!+*!
;*:;=-J*;!,/0+!-0*!<?2/++*!F<0/0><P;*!*:!4-<!2*;?*::;*!,*!2=-;+-<J;*!+=0!/>:<J<:1!?/4C;1!4/!2*;:*!
,*!4@I=??*!>41H!V*+!>=0+1B-*0>*+!2*-J*0:!k:;*!b!

•! V/!A/<++*!,-!>I<FF;*!,@/FF/<;*+G!
•! V*+!F;/<+!4<1+!3!4/!;1=;C/0<+/:<=0!,*!4@*0:;*2;<+*G!
•! V*!;*?A=-;+*?*0:!,@-0!>;1,<:!A/0>/<;*G!
•! V/!A/<++*!,*!4/!2;=,->:<J<:1G!
•! V*+!F;/<+!4<1+!3!-0!;*>;-:*?*0:!=-!3!-0*!F=;?/:<=0H!

6/0+!A*/->=-2!,*!A/0B-*+G!>=??*!3!4/!%/<++*!,7E2/;C0*!0=-+!2;=2=+=0+!>*!>=0:;/:!J</!-0*!
2;1J=Z/0>*! j!2;=:*>:<=0! ,*! 47/>:<J<:1! 2;=F*++<=00*44*!tH! &4! +7/C<:! ,-! ?k?*! 2;<0><2*! B-7-0*!
2;1J=Z/0>*!,7<0,*?0<:1!K=-;0/4<P;*!?/<+G!4/!>=:<+/:<=0!*+:!2/Z1*!2/;!47*0:;*2;<+*!*:!47/++-;1!*+:!
4/!2*;+=00*!,1+<C01*!>=??*!j!I=??*!>41!tH!!
!
#.*?24*!b!!
!
%4<*0:!b!5;:<+/0+!c?*0-<+*;<*U!
O=??*! >41!b! 4*! >I*F! ,71B-<2*! B-<! A101F<><*! ,7-0! ,<24o?*! 2*;?*::/0:! ,*! ?/0<*;! >*;:/<0*+!
:*>I0<B-*+!*++*0:<*44*+!3!4/!B-/4<:1!,-!A=<+H!!
)<0<+:;*+!b!5>><,*0:!,*!J=<:-;*H!!
6=??/C*+!b!4/!+=><1:1!J/!+-A<;!,*!4=-;,*+!2*;:*+H!%*;:/<0+!>I/0:<*;+!,*J;=0:!k:;*!;*2=;:1+!>/;!
4*! +/J=<;MF/<;*! ,-! +/4/;<1! *+:! <0,<+2*0+/A4*! 2=-;! 4/! F<0! ,*+! :;/J/-.H! V71B-<2*! J/! ,*J=<;! +*!
,1A;=-<44*;! /-:;*?*0:! 2*0,/0:! -0! >*;:/<0! :*?2+! +/0+! 4*! >I*F! ,71B-<2*! *:! >*><! J/! 2=+*;!
10=;?1?*0:!,*!2;=A4P?*+!2=-;!47=;C/0<+/:<=0H!!
!
V*+!>=0+1B-*0>*+!b!!
8*;:*!,*!>I<FF;*!,7/FF/<;*+!,~!/-!;*2=;:!,*+!>I/0:<*;+G!J=<;*!2*;:*!:=:/4*!,*!>*;:/<0+!>I/0:<*;+H!!
5J*>!4*!?/0/C*?*0:!>=?24<B-1!,*+!1B-<2*+G!4*+!+/4/;<1+!2*-J*0:!2*;,;*!,*!4/!?=:<J/:<=0!*:!4*!
?/0B-*!,7*0>/,;*?*0:!J/!+-;*?*0:!*0C*0,;*;!,-!;*:/;,!+-;!:=-+!4*+!>I/0:<*;+H!!
V/!+=><1:1!,*J;/!?/4C;1!4/!A/<++*!,*!2;=,->:<=0!F/<;*!F/>*!3!:=-:*+!4*+!>I/;C*+!/-!B-=:<,<*0H!!
!
5J*>!47/++-;/0>*G!4/!+=><1:1!2=-;;/!F/<;*!F/>*!/-.!>I/;C*+!*:!3!4/!2*;:*!,*!2;=,->:<=0!C;l>*!/-!
J*;+*?*0:!,*!47<0,*?0<:1H!#44*!/-;/!4/!2=++<A<4<:1!,7/J=<;!-0*!/++<+:/0>*!2=-;!4/!;*>I*;>I*!,7-0!
;*?24/`/0:!=-!2=-;!+*!;*+:;->:-;*;!/J*>!,*+!>=0+*<4+!/-.!B-=:<,<*0+H!!!
!
#0! 24-+! ,*! ;/++-;*;! 4*! C1;/0:! ,*! 4/! +=><1:1G! >*4/! ;/++-;*! 1C/4*?*0:! 4*+! <0J*+:<++*-;+! *:! 4*+!
2/;:*0/<;*+H!%=??*!07<?2=;:*!B-*44*!+=><1:1G!4*!A-+<0*++!+*!F/<:!2/;!4/!;*0:/A<4<:1!?/<+G!/-++<!
2/;!47<?/C*!B-7*44*!,1C/C*H!)<!*44*!*+:!+=4<,*!*:!B-7*44*!<0+2<;*!>=0F</0>*G!<4!+*;/!:=-K=-;+!24-+!
+<?24*!,*!,1J*4=22*;!+=0!2/;:*0/;</:!*:!,*!:;=-J*;!,*+!<0J*+:<++*-;+H!!
!
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!"#$%& )(:$.-%2&($01''#$&d^"-\[$ )(? 3"#$N#"-('"#'%$-$&(e(#+&(1''#$1+%&(="^^&(%20 C(DEFGIFIGIG(:+.="-+&(
XRc*f:R5(

%*:!/;:<>4* >=0F<;?*!47<,1*!B-* 47<?2/>:!,* >*::* C/;/0:<*!+-;!4*!A-+<0*++!*:!4*!,1J*4=22*?*0:!
,7-0*! +=><1:1G *+:! :;P+! <?2=;:/0: J<+M3MJ<+ ,*! +*+! 2/;:*0/;</:+! *:! +*+! <0J*+:<++*-;+H! #0! 24-+!
,7/22=;:*;!-0!>=0F=;:!3!4/!+=><1:1!*44*!*0!,1C/C*!1C/4*?*0:!-0*!A=00*!<?/C*H

V*+!>=0+*<4+!+-2241?*0:/<;*+!3!/22=;:*;!3!+=0!>4<*0:!+*;=0:!4*+!+-<J/0:+ b!

! �:;*!/::*0:<F!3!47lC*!,*!47I=??*!>41!c24-+!<4!+*;/!lC1!24-+!4*!2;<.!+*;/!14*J1UG
! 8=++<A<4<:1!,*!C/;/0:<;!24-+<*-;+!2*;+=00*+G
! #+:<?*;!4*!A=0!?=0:/0:!*:!4*!A=0!:Z2*!,7<0,*?0<+/:<=0!/J*>!47/<,*!,7-0!+21></4<+:* *0!
>=0+*<4!,*!C*+:<=0G

! 6*?/0,*;!-0!/>>=?2/C0*?*0:!,-!,1A-:!3!4/!F<0!2=-;!07=-A4<*; /->-0*!1:/2*H!

V/!C/;/0:<*!I=??*!>41!*+:!-0!/>:*!,*!C*+:<=0!<?2=;:/0:!B-7<4!>=0J<*0:!,71:-,<*;!/-!;*C/;,!,-!
;o4*!,*!>I/>-0!/-!+*<0!,*!47*0:;*2;<+*H!8=-;!-0!>I/;C1!,7/FF/<;*+!2;=F*++<=00*4G <4!*+:!<?2=;:/0:!
,7*0!2/;4*;!*:!,*!>=0+*<44*;!+=0!>4<*0:H!



! %:!

<C9<4fBDC9!!
!
%*! ?1?=<;*! /J/<:! 2=-;! /?A<:<=0! ,*! :;=-J*;! *:! ,1?=0:;*;! 4*+! ?=Z*0+! ,*! 2;=:*>:<=0! ?<+! 3!
,<+2=+<:<=0!2=-;!4*+!2;=F*++<=00*4+G!2/;!4/!A/0B-*H!!
!
'=-+!/J=0+!/<0+<!:*0:1!,7*.24<B-*;!,/0+!-0!2;*?<*;!:*?2+!4*+!C/;/0:<*+!B-<!+=0:!<0,<+2*0+/A4*+!
3! 4/! +1;10<:1! ,-!2;=F*++<=00*4! *0!2;=:1C*/0:! +=0!2/:;<?=<0*!2;<J1H! &4! 1:/<:! ,=0>! *++*0:<*4! ,*!
?=0:;*;!B-*!471B-<4<A;*!,*!4/!J<*!2;<J1*!,-!,<;<C*/0:!*+:!4/!2;*?<P;*!>I=+*!3!1J/4-*;!*:!2;=:1C*;!
2=-;!B-7<4!07Z!/<:!2/+!,7<?2/>:!2/;!;<>=>I*:!+-;!4/!+=><1:1H!&4!*+:!,<FF<><4*!,7<?/C<0*;!B-7-0!/;;k:!
+-<:*!3!-0*!?/4/,<*!=-!-0!/>><,*0:!2-<++*!/J=<;!,*+!;12*;>-++<=0+!+-;!+/!J<*!2;<J1*!*:!+-;!4/!
+<:-/:<=0!,*!4/!+=><1:1H!$/<+G!0=-+!/J=0+!*.24<B-1!B-*!4*!4<*0!*+:!:;P+!F;/C<4*!*:!B-7<4!+-FF<:!,7-0*!
?/-J/<+*!2;=:*>:<=0!=-!-0*!?/-J/<+*!/0:<><2/:<=0!2=-;!B-*!4*!F=Z*;!+*!;*:;=-J*!*0!+<:-/:<=0!
,<FF<><4*!*:!B-7<4!Z!/<:!,*+!;12*;>-++<=0+!+-;!4*!A=0!F=0>:<=00*?*0:!,*!47*0:;*2;<+*H!!
!
&4!>=0J*0/<:!/4=;+!,*!2;=:1C*;!4*!2;=F*++<=00*4!+-;!,*+!1JP0*?*0:+!<?2;1J-+!B-<!/-;/<*0:!,*+!
>=0+1B-*0>*+!F<0/0><P;*+!+-;!47*0+*?A4*!,*!+=0!2/:;<?=<0*!*:!+-;!4/!+=><1:1H!$/<+G!<4!1:/<:!/-++<!
<?2=;:/0:!,7/0:<><2*;!+=0!/J*0<;H!8-<+B-*!47<0,12*0,/0:!/;;<J1!3!4/!;*:;/<:*!2*;,!4/!?=<:<1!,*!+=0!
+/4/<;*G!24-+<*-;+!>I=<.!+7=FF;*0:!3!4-<H!&4!F/44/<:!,=0>!>=?2;*0,;*!47<0:1;k:!,*!>I/B-*!24/>*?*0:!
*:!/,/2:*;!4*+!+=4-:<=0+!/-!>4<*0:H!
!
'=-+! 0=-+! >=0+/>;=0+G! ,/0+! -0! 2;*?<*;! :*?2+G! +-;! 4/! 2;=:*>:<=0! ,-! 2;=F*++<=00*4! *:! +-;!
47*0+*?A4*!,*!+/!+<:-/:<=0!3!:<:;*!2;<J1H!6/0+!-0!+*>=0,!:*?2+G!+-;!47*0>/,;*?*0:!*:!4/!2;=:*>:<=0!
,*+!?=Z*0+!I-?/<0+!*:!?/:1;<*4+!B-<!+=0:!*++*0:<*4+!/-!A=0!F=0>:<=00*?*0:!,*!+/!+=><1:1H!!
!
#0!*FF*:G!4*!+-K*:!,-!2;=F*++<=00*4!07*+:!2/+!4/!+*-4*!;/<+=0!,-!A=0!F=0>:<=00*?*0:!,7-0*!+=><1:1H!
%*! B-<! >=?2=+*! +/! +=><1:1G! >*! 07*+:! 2/+! +*-4*?*0:! +=0! ,<;<C*/0:! ?/<+G! /-++<! 4*+! +/4/;<1+!
c>=??*;></-.G! 4*+!=-J;<*;+RU!,*+!2*;+=00*+!B-<!2*-J*0:!k:;*! <0,<+2*0+/A4*+!*:!*++*0:<*44*+H!
#44*+!+=0:!+=-J*0:!4/!;<>I*++*!?k?*!,*!4/!+=><1:1H!&4!F/44/<:!,=0>!,1?=0:;*;!4*+!>=0+1B-*0>*+!*0!
>/+!,*!2*;:*!,*!>*+!;*++=-;>*+!*:!4*+!?=Z*0+!B-<!*.<+:*0:!2=-;!4*+!>=-J;<;!*:!4*+!C/;,*;!F<,P4*+!3!
47*0:;*2;<+*!*:!/<0+<!>;1*;!-0*!J;/<*!>=I1+<=0!,71B-<2*!*:!-0!1B-<4<A;*H!!
!
V7<,1*!,*!2;=:1C*;!4*+!?=Z*0+!?/:1;<*4+!+=0:!,/0+!4/!+-<:*!4=C<B-*!,-!A=0!F=0>:<=00*?*0:!,7-0*!
*0:;*2;<+*H!V*+!?/>I<0*+G!4*+!=-:<4+!+=0:!,*+!141?*0:+!*++*0:<*4+!2=-;!4/!2;=,->:<=0!*:!?k?*!4/!
;*0:/A<4<:1! ,*! 47*0:;*2;<+*H! )/0+! =-:<4+G! >*;:/<0*+! />:<J<:1+! 2*-J*0:! 2*;,;*! :=:/4*?*0:! 4*-;!
2;=>*++-+!,*!2;=,->:<=0!*:!>*4/!2*-:G!1C/4*?*0:G!*0:;/m0*;!-0*!?/-J/<+*!<?/C*!c<0+:/A<4<:1!*:d=-!
F;/C<4<:1UH!V/!>=-J*;:-;*!,*!>*+!=-:<4+!*+:!47-0*!,*+!C/;/0:<*+!4/!24-+!<?2=;:/0:*G!2=-;!1J<:*;!,*!
?*::;*!4/!+=><1:1!,/0+!-0*!+<:-/:<=0!:;P+!,14<>/:*H!!
!
V*!A/0B-<*;!>I/;C1!,7/FF/<;*+!2;=F*++<=00*4!/!,=0>G!>=??*!0=-+!47/J=0+!>=0+:/:1G!,*+!=-:<4+!,*!
2;=:*>:<=0+!*++*0:<*4+!3!4/!21;*00<:1!,-!,<;<C*/0:!?/<+G!/-++<!,*!+=0!*0:;*2;<+*H!%*!:;/J/<4!/J/<:!
2=-;!=AK*>:<F!,*!,1?=0:;*;!B-7<4!*.<+:*!10=;?1?*0:!,*!>=-J*;:-;*+!2=-;!/0:<><2*;!/-!?<*-.G!
,*+!+<:-/:<=0+!B-<!>/-+*;/<*0:!,*+!2;=A4P?*+!>=0+1B-*0:+!2=-;!-0*!*0:;*2;<+*H!
!



! %"!

&4!*+:!1C/4*?*0:!,/0+!+=0!,*J=<;!,7Z!/22=;:*;!-0!/+2*>:!,7*.2*;:<+*G!>I=<+<;!4/!+=4-:<=0!4/!24-+!
/,/2:1*!/-!>4<*0:!*0!F=0>:<=0!,*!+*+!A*+=<0+G!,*!+=0!2/:;<?=<0*!2;<J1G!,*!+=0!/>:<J<:1G!,*!+=0!
2/:;<?=<0*! 2;=F*++<=00*4H! 52;P+! 4-<! /J=<;! *.2=+1! 4*+! ;<+B-*+! B-7<4! 2=-;;/<:! ;*0>=0:;*;G! 4*!
A/0B-<*;! ,=<:! 2;=2=+*;! 4*+! +=4-:<=0+! /,/2:1*+! 3! +/! 2;=F*++<=0H! %*+! +=4-:<=0+! 2*-J*0:! k:;*!
>=?A<01*+!*:!*44*+!=0:!:=-:*+!-0!=AK*>:<F!>=??-0!B-<!*+:!,*!J*<44*;!/-!A=0!F=0>:<=00*?*0:!,*!
47/>:<J<:1!:=-:!*0!2*;?*::/0:!/-!,<;<C*/0:!,7k:;*!+*;*<0!*:!,*!2;=:1C*;!+/!F/?<44*H!!
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! %#!

?D?4DCe68>WD5!1!!
!
9-<,*!b!j!V*!C-<,*!,*!47/++-;/0>*!t!_8%#!5++-;/0>*+!!
!
5;:<>4*!+-;!4/!4=<!$/,*4<0!b!I::2+bdd���H4=<?/,*4<0H>=?d>/,;*MF<+>/4M?/,*4<0d!
!
5;:<>4*!*:!1:-,*+!+-;!4/!+/0:1!*:!2;1J=Z/0>*!b!I::2+bdd���H/;C-+,*4/++-;/0>*H>=?!
!
5;:<>4*!(;/J/<4! 2;1J*0:<=0! +/0:1! j4/! 2;=:*>:<=0! +=></4*! ,*+! <0,12*0,/0:+! >=??*0:! >/!
?/;>I*!q!t! 2-A4<1! 4*! [XdX[d[XWT! !b! I::2+bdd���H:;/J/<4M2;*J*0:<=0M+/0:*HF;d/;:<>4*d4/M
2;=:*>:<=0M+=></4*M,*+M<0,*2*0,/0:+M>=??*0:M>/M?/;>I*MWMYGWY]Y^!
!
5;:<>4*! V*+! E>I=+! _=-;+*+!b! j!4/! 2;1J=Z/0>*! -0! *0K*-! ,*! :/<44*! 2=-;! 4*+! <0,12*0,/0:+!t!
W]dXSd[XWa !"#$%&'() *+,-./0+1b! I::2+bdd<0J*+:<;H4*+*>I=+HF;d24/>*?*0:+dJ<*M
2;/:<B-*d,=++<*;+d2;*J=Z/0>*M-0M*0K*-M,*M:/<44*M2=-;M4*+M:;/J/<44*-;+M
<0,*2*0,/0:+d2;*J=Z/0>*M-0M*0K*-M,*M:/<44*M2=-;M4*+M:;/J/<44*-;+M<0,*2*0,/0:+MWT^\X[[H2I2!
!
9-<,*!b!V/!;*:;/<:*!,*+!<0,12*0,/0:+!b!I::2+bdd���H4/M;*:;/<:*M*0M>4/<;HF;!
!
9-<,*!b!V712/;C0*!+/4/;</4*!b!I::2+bdd���H*2/;C0*+/4/;</4*MF;/0>*HF;!
!
E:-,*! &')##! j!4712/;C0*! +/4/;</4*!t!! ):/:<+:<B-*+! 2-A4<1! *0! Xad[X[Xb!
I::2+bdd���H<0+**HF;dF;d+:/:<+:<B-*+!
!
E:-,*+!,*! 4/! D1,1;/:<=0! D;/0`/<+*! ,75++-;/0>*! 2-A4<1*! ,*! X]dW[d[XWT!b! I::2+bdd���HFF/M
/++-;/0>*HF;d+*/;>Iq+*/;>I�/2<�J<*�+�F-44:*.:z2*;:*v,e[]*.24=<:/:<=0�:Z2*z544�>;*/:*,e
S_,/:*eS6z�>;*/:*,�WeS_,/:*eS6z!
!
[=.<0!\! [=.<0! <0! HJ&@@=D&,/0! CD+!R!5@@=D&,/0! O+330! /HK! C+=D! /+330D]&,4A! C+=DT=+.!

@+=@/D.D0! V!W! \! O44C@\GG^^^QH02=.<0<0H&@@=D&,/0CD+Q-DG<+@@.0DU%7U&@@=D&,/0UO+330U

/H0U/+330D/&,4QO43H!

!
9-<,*!b! %5"6&D! j!V/! C/;/0:<*! I=??*! >41!t! 2-A4<1! 4*! [TdWWd[XWa!b!
I::2+bdd���H>/;,<FHF;d/++-;/0>*M2;*J=Z/0>*d2;=:*>:<=0M*0:;*2;<+*M,<+2/;<:<=0MI=??*M>4*!
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8003-#&'!b! EJP0*?*0:! <?2;1J-! *:! +=-,/<0! B-<!
*0:;/<0*!,*+!,1Cl:+G!?*:!*0!,/0C*;H!2W^!
8+A*.!-#!(M%..*+%&0#!b!$/;B-*!?1,</!D;/0`/<+*!
+21></4<+1*! +-;! :=-:*+! 4*+! :I1?/:<B-*+! ,*!
47/++-;/0>*H!2Ha!
?D<!1! _101F<>*+! <0,-+:;<*4! *:! >=??*;></-.!
c;*J*0-+! 4<1+! 3! 47/>I/:! ;*J*0:*G! 2;*+:/:<=0+! ,*!
+*;J<>*+U!2HWY!
?9<!b!A101F<>*!0=0!>=??*;></-.!c;*J*0-+!,*+!
2;=F*++<=0+!4<A1;/4*+G!0=:/<;*+G!I-<++<*;+U!2HWY!
$%&'(' /+,4D.(=4.+,! @+/.&H! 2K,KD&H.@K! N.3C_4!

C+=D!H0!/O_3&20'!CQ#7!
<98c>4!b! %/<++*! 0/:<=0/4*! ,7/++-;/0>*!
J<*<44*++*!,*+!2;=F*++<=0+!4<A1;/4*+H!2HT!
<9?=!b!%/<++*!0/:<=0/4*!,*+!A/;;*/-.!F;/0`/<+H!
2HT!
$)*%'\!*+,4D.(=4.+,!C+=D!H0!D03(+=D@030,4!

<0!H&!<0440!@+/.&H0Q!CQ#)!
==8!1! D1,1;/:<=0! F;/0`/<+*! ,*+! 5++-;/0>*+G!
,*J<*0:!4*!2;<0><2/4!=;C/0<+?*!,*!;*2;1+*0:/:<=0!
2;=F*++<=00*44*+! ,*+! *0:;*2;<+*+! ,7/++-;/0>*+H!
2HY[!
=3-;(3.#+!b!"*0,;*!F<,P4*G!+7/::/>I*;G!,*+!>4<*0:+G!
,*+!>=0+=??/:*-;+!2H[^!
=/&-.! #&! 5f6CB!1! )1>-;<+/:<=0! ,-! >/2<:/4!
c<0:1;k:! />B-<+! ,1F<0<:<J*?*0:UG! /;C*0:!
,<+2=0<A4*G!4*!>/2<:/4!*+:!C/;/0:<G!?/<+!4*+!<0:1;k:+!
+=0:!F/<A4*+H!2H[W!
=/&-.! #&!f<!1! V*+!N0<:1! ,*! >=?2:*! +=0:! -0*!
C;/0,*!F/?<44*!>=?2=+1*!,*!+-22=;:+!F<0/0><*;+!
cF=0,+! />:<=0+! D;/0>*G! F=0,+! />:<=0+! $=0,*G!
F=0,+!=A4<C/:/<;*+G!F=0,+!2/:;<?=0</-.G!+-22=;:+!
<??=A<4<*;+! :*4+! B-*! 4*+! )%&! =-! *0>=;*! 4*+!
)%8&HHHU!&4!Z!/!-0!;<+B-*!,*!2*;:*!*0!>/2<:/4!?/<+!
-0!2=:*0:<*4!,*!;*0,*?*0:!24-+!14*J1H!2H[W!
D&0%:%03';!-#!'+%$%3(!b!E:/:!,7-0*!2*;+=00*!B-<!
+*! :;=-J*! ,/0+! 47<0>/2/><:1! 2;=J<+=<;*! =-!
2*;?/0*0:*! ,7*.*;>*;! +*+! F=0>:<=0+! /-! :;/J/<4H!
2HW^!
+,'\! `,<03,.4K! P+=D,&H.YD0A! M0D@030,4! <J=,!

/&C.4&H!P+=D,&H.0D!0,!/+3CHK30,4!<0!D0M0,=@Q!

CQ")!
!
!

D&';+#..#Q#&'!1!"47<0:1;*++*?*0:!*+:! -0*! F=;?*!
2/;:<>-4<P;*! ,*!;1?-01;/:<=0!,-! :;/J/<4G!
F/>-4:/:<J*H!&4!*+:!>=0,<:<=001!3!-0!=AK*>:<F!C4=A/4!
3! /::*<0,;*! 2=-;! 4@*0:;*2;<+*! c>I<FF;*! ,@/FF/<;*+G!
A101F<>*G! *:>HUHH! V/! F=;?-4*! ,*! >/4>-4! ,=<:! k:;*!
:=:/4*?*0:!/41/:=<;*H!%*!,<+2=+<:<F!2*-:!k:;*!?<+!
*0!24/>*!+<!4@*0:;*2;<+*!2=++P,*!/-!?=<0+!W!+/4/;<1H!
&4! *+:! +=-?<+! 3! ,*-.! 24/F=00*?*0:+!b! -0!
<0,<J<,-*4!cSX!e!,-!8/++U!*:!-0!>=44*>:<F!c[X!e!,*!
4/! ?/++*! +/4/;</4*UH! &4! 0*! ,=<:! 2/+! J*0<;! *0!
+-A+:<:-:<=0! 3! ,@/-:;*+! 141?*0:+! ,*!
;1?-01;/:<=0H!t!M!i<}<21,</!2H[^!
D9B55!b!&0+:<:-:!0/:<=0/4!,*!4/!+:/:<+:<B-*!*:!,*+!
1:-,*+! 1>=0=?<B-*+H! #44*! *+:! >I/;C1*! ,*!
47/0/4Z+*! *:! ,*! 4/! 2-A4<>/:<=0! ,*+! +:/:<+:<B-*+!
=FF<><*44*+!*0!D;/0>*H!2H[a!!
+)--'\!`3C_4!@=D!H0@!D0M0,=@Q!CQ#8!
4/3! >8<2!b! ;*4/:<J*! 3! 4/! >;=<++/0>*! *:! 3! 4/!
:;/0+F=;?/:<=0!,*+!*0:;*2;<+*+H!2H[[!
.!/01' #/231! a! /+DD0@C+,<! &b ! H&! <.--KD0,/0!

0,4D0! H0! /O.--D0! <J&--&.D0@! /+DD.20c ! <0! H&!

M&D.&4.+,! <0@! @4+/d@A! <0! H&! CD+<=/4.+,!

.33+(.H.@K0!NCD0@4&4.+,@!<0!@0DM./0@A!M0,40!<0!

3&D/O&,<.@0@A! CD+<=/4.+,! <0! (.0,@'! 04! <0@!

&/O&4@! /+,@+33K@! N&/O&4@! <0! 3&4.YD0@!

CD03.YD0@A! <0! 3&D/O&,<.@0@A!

<J&CCD+M.@.+,,030,4A! /+DD.2K@! <0! H0=D!

M&D.&4.+,!D0@C0/4.M0!<0@!@4+/d@'Q!CQ$"!

.45/67183/19/1812/'\! EK2.30!<0! 4D&M&.HH0=D!

.,<KC0,<&,4Q!?.3CH.-./&4.+,!<0!20@4.+,Q!CQ!")!!
>%+'303:%'3/&!b!!4/!2/;:<><2/:<=0!,*+!+/4/;<1+!/-.!
;1+-4:/:+! ,*! 4@*0:;*2;<+*!*+:! -0*! F=;?*!
,@<0:1;*++*?*0:!,*+!+/4/;<1+!/-.!;1+-4:/:+!,*!4*-;!
*0:;*2;<+*H! V/! 2/;:<><2/:<=0! >=0+<+:*! *0! 4/!
,<+:;<A-:<=0! ,@-0*! B-=:*M2/;:! ,-!;1+-4:/:!
F<+>/4!/-.!+/4/;<1+H!t!M!i<}<21,</!2H[^!
-:%%'(! CH&-+,<! &,,=0H! <0! H&! @K/=D.4K! @+/.&H0!

N@+=M0,4!=4.H.@0D!C+=D!<K-.,.D!<0@!CH&-+,<@!<0!

-.@/&H'!CQ"8!
>55!b!84/0!12/;C0*!#0:;*2;<+*!2H[^!
>56<C!b!84/0!12/;C0*!"*:;/<:*!%=44*>:<F!2H[^!
>9?!b!2;=,-<:!0*:!A/0>/<;*!c;<>I*++*!2;=,-<:!2/;!
4/!A=<:*U!2HT!
!
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6#'+%3'#!:%+!0%:3'%(3.%'3/&!b!j!V/!;*:;/<:*!
2/;!>/2<:/4<+/:<=0!F=0>:<=00*!+-;!4*!2;<0><2*!
,*!4@/>>-?-4/:<=0!2/;!4*+!:;/J/<44*-;+!,@-0!
+:=>}!,*!>/2<:/4!B-<!+*;J<;/!3!F<0/0>*;!4*+!
2*0+<=0+!,*!>*+!?k?*+!:;/J/<44*-;+!,*J*0-+!
<0/>:<F+H!%@*+:!,=0>G!2/;!2;<0><2*G!-0!+Z+:P?*!
,@12/;C0*!<0,<J<,-*4!A/+1!+-;!
4@/-:=F<0/0>*?*0:H!t!i<}<21,</H!2H[Y!
B864!b!)=><1:1!3!;*+2=0+/A<4<:1!4<?<:1!2HT!
B8B!b!)=><1:1!2/;!/>:<=0!+<?24<F<1!2HT!
BBD!b!+1>-;<:1!+=></4*!,*+!<0,12*0,/0:+!2HT!
B'%'*'! )*+3-3Y*#!1! j!*0+*?A4*! ,*! :*.:*!
K-;<,<B-*+! B-<! ;PC4*0:! 4/! +<:-/:<=0! ,7-0!
C;=-2*! ,7<0,<J<,-+G! 4*-;+! ,;=<:+! B-<! +=0:!
*++*0:<*44*?*0:! >=?2=+1*+! ,*! +/4/;<1+H!t!
i<}<21,</!2HWX!
23#+.Z:%,%&'!b! 5J/0>*! F/<:*! 2/;! 4/!
>=?241?*0:/<;*! +/0:1H! V/! >/;:*! ,*! :<*;+M
2/Z/0:! F/<:! A101F<><*;! ,*! 4/! 2;<+*! *0! >I/;C*!
,7=FF<>*! ,*! 4/! >=?241?*0:/<;*! +/0:1G! +/0+!
A*+=<0+!,7/J/0>*;!4*+!F;/<+!2/;!4*!>4<*0:H!2HWX!
29B!b! (;/J/<44*-;+! 0=0! +/4/;<1! c5;:<+/0+G!
>=??*;`/0:+G! 2;=F*++<=0! 4<A1;/4*U! B-<! 0=0!
2/+! 4*! +:/:-:! ,*! +/4/;<1G! ?/<+! B-<! +=0:!
<0,12*0,/0:H!2HT!
f6BB8=!b!j!N0<=0!,*!;*>=-J;*?*0:!2=-;!4/!
+1>-;<:1!+=></4*!*:!4*+!/44=>/:<=0+!F/?<4</4*+H!
r;C/0<+?*!C=-J*;0*?*0:/4!*:!=FF<><*4!B-<!+*!
>I/;C*! ,*! >=44*>:*;! 4*+! >=:<+/:<=0+! *:!
>=0:;<A-:<=0+!+=></4*+!,*+!*0:;*2;<+*+!,/0+!4*!
A-:!,7/++-;*;!4/!C*+:<=0!,*!4/!:;1+=;*;<*!,*!4/!
)1>-;<:1! )=></4*H!t! 8*:<:*M*0:;*2;<+*! ,-!
X[dX]d[XWT!2HT!
!
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8995g5B1!
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8&&#R#!L 1!3&-#Q&3';!)/*+&%(3T+#!

!"#$%&' )(:$.-%2&(<&'(7%="'(S+@&'.-$ )(5"''-&$($012-'0(31$(K$A'.L2&(M1%=,B-1+
51.& )(DUFGHFIGDJ(



! %7!

8&&#R#! P!1! 2%F(#%*! 0/Q:%+%'3H! -#.! -3HH;+#&'.! +;A3Q#.!1! 3&-#Q&3';! )/*+&%(3T+#! %++h'!
Q%(%-3#!!
!
D&-#Q&3';.!)/*+&%(3T+#.!

6;A3Q#!A;&;+%(#!
D&-#Q&3';.!)/*+&%(3T+#.!6;A3Q#!
.;0*+3';!./03%(#!-#.!3&-;:#&-%&'.!

D&-#Q&3';.!)/*+&%(3T+#.!-#.!
:+/H#..3/&.!(3F;+%(#.!

! !

! M!D`!,*! 475++-;/0>*! $/4/,<*H!
#44*+! +=0:! >=?2=+1*+! ,7-0!
?=0:/0:! ,*! A/+*! B-<! ;*2;1+*0:*!
SX!e! ,*! +=0! +/4/<;*! ,*! A/+*!
K=-;0/4<*;! cK-+B-73! 3! \\G\\!e!
,/0+! >*;:/<0*+! +<:-/:<=0+UH! %*!
?=0:/0:! *+:! 4<?<:1! 2/;! -0!
24/F=0,!,1F<0<! >I/B-*!/001*!*0!
F=0>:<=0!,-!)?<>!x!

! !

! MEJ*0:-*4!0/Q:(;Q#&'! -#!

.%(%3+#!:*4! B-*! 2;1J-! 2/;! J=:;*!
>=0J*0:<=0!>=44*>:<J*!*:!+*4=0!4/!
+<:-/:<=0!,-!+/4/;<1H!%*!?=0:/0:!
+7/K=-:*!/-.!D`!2=-;!/::*<0,;*!/-!
?/.<?-?! WXX!e! ,-! +/4/<;*!
<0<:</4H!

! !
!! I0@!`e!,0!C0=M0,4!C&@!

<KC&@@0D!^SGSS!u!(D=4@Q!
!
!

!
V*!?=0:/0:!,*!4@&L))!>=;;*+2=0,!3!
Wd]YX!,-!;*J*0-!?=Z*0!,*+!Y!
,*;0<P;*+!/001*+!*:!*44*!*+:!>=?2;<+*!
*0:;*!SG^\!u!*:!S\GYS!u!c>=;;*+2=0,/0:!
/-!24/F=0,!/00-*4!,*!4/!+1>-;<:1!
+=></4*d]YXUH!
!

!
#0! F=0>:<=0! ,*+! >/<++*+!
,7/FF<4</:<=0+! 4*! J*;+*?*0:!
2*-:!k:;*!2;<+!*0!>I/;C*!=-!0=0H!!
%8"'!b!"<*0!
%5hr$!b!"<*0!
%5"$D!b! ?.+$51*' *@"A"*-' 2"/'
"--$1*-'#@B=$'+@)%4$&-%&$'+$/'+&)1-/'<'

#"'&$-&"1-$'8!
C#"//$'D'8'EF0GH'IJK)%&'$*'LMLM'

C#"//$'N'8'OMO0PO'IJK)%&'$*'LMLM''

C#"//$'C'8'OPG0MQ'IJK)%&'$*'LMLM'
?.+$51*'+$'R'+$'EG'"*/'"A"*-'"--$1*-'

#@B=$'#.="#'+@)%4$&-%&$'+$/'+&)1-/'8!

C#"//$'D'8'GM0EE'IJK)%&'$*'LMLM!

C#"//$'N'8'FG0SQ'IJK)%&'$*'LMLM!

C#"//$'C'8'OMO0PO'IJK)%&'$*'LMLM'

?.+$51*'+$'T'+$'EG'"*/'8!

C#"//$'D'8'PH0HH'IJK)%&'$*'LMLM!

C#"//$'N'8'GO0EE'IJK)%&'$*'LMLM!

C#"//$'C'8'EQ0QQ'IJK)%&'$*'LMLM!

%5"%6)D!b!
U$*-1/-$/'$-'5V1&%&=1$*/R+$*-1/-$/'8'!

OMM0MF'IJK)%&'$*'LMLM''

W"=$/R($,,$/'8'!

XC#"//$'D'8'OS0OE'IJK)%&'$*'LMLM!

XC#"//$'N'8'PQ0PL'IJK)%&'$*'LMLM!

XC#"//$'C'8'GF0HQ'IJK)%&'$*'LMLM!

%5h8!b!"<*0!!
%5"8&$wr!b!GG0HH'I'J'K)%&'$*'
LMLM0',"K)&.'+$'OE0EP'I'2"&'$*("*-'<'

5V"&=$'

%5"8h!b!"<*0!!
%5h5$5%!b!"<*0!
%5h#%!b!SMI'$*'LMLM'
%&85h!b!"<*0!!
%'_D!b!EOI'2"&'K)%&'5"#$*+"1&$'$*'
LMLM'

!
!
!
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