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;/C+(4!F,4+)&4.5!KWA,0*!M0(#A!-+&4+!&'!0,1&().553!$.5.)4,/!.)/!4(%A0&','!.55!*+,!
),4,''.03!2&,5/'!.)/!$.4I10(#)/'!*(!%.I,!.!4(%A0,+,)'&G,!.'',''%,)*V!&<,<!
&)45#/&)1!%(5,4#5.0!$&(5(13V!,4(5(13V!,)G&0()%,)*.5!'4&,)4,'V!'(4&(C,4()(%&4!.)/!
5,1.5!,WA,0*&',V!.)/!.5'(!&)45#/&)1!&)/&1,)(#'!A,(A5,'V!5(4.5!4(%%#)&*&,'V!4&G&5!
'(4&,*3!0,A0,',)*.*&G,'V!2.0%,0'V!A.'*(0.5&'*'V!2&'+,02(5I!.)/!(*+,0!'*.I,+(5/,0'!-&*+!
*+,!%.)/.*,!*(X!!

!
&R!;).53',!*+,!./,]#.43!(2!,W&'*&)1!.'',''%,)*!20.%,-(0I'!.)/!&/,)*&23!1.A'!&)!I)(-5,/1,!
.)/!%,*+(/(5(1&,'!2(0!.'',''&)1!*+,!A(*,)*&.5!),1.*&G,!&%A.4*'!(2!'3)*+,*&4!1,),*&4!A.0*'!
.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13!()!$&(/&G,0'&*3!.)/!*+,!
,)G&0()%,)*<!
!
&&R!;'',''!*+,!&%A.4*!()!*0./&*&().5!I)(-5,/1,V!A0.4*&4,'!.)/!&))(G.*&()'V!4#'*(%.03!5.-V!
+#%.)!0&1+*'!.)/!5&G,5&+((/'V!&)45#/&)1!4#'*(%.03!#',!(2!$&(5(1&4.5!/&G,0'&*3!$3!&)/&1,)(#'!
A,(A5,'!.)/!5(4.5!4(%%#)&*&,'V!2.0%,0'V!A.'*(0.5&'*'!.)/!2&'+,02(5I!*+.*!%.3!,)'#,!20(%!
*+,!.AA0(A0&.*&()!(2!5.)/V!',.!.)/!$&(%.''!.)/!0,A5.4,%,)*!(2!).*#0.5!4(%A(#)/'!$3!
&)/#'*0&.5!A0(/#4*&()!'3'*,%'!*+.*!#*&5&^,!'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!%(/&2&,/!
(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13<!
!

• ;4I)(-5,/1&)1!*+,!%(/,5!4+.0.4*,0!(2!;0*&45,!7[!(2!*+,!E.0*.1,).!J0(*(4(5!()!
?&('.2,*3!-+&4+!/,.5'!-&*+!U%A.4*!;'',''%,)*!.)/!T&)&%&^&)1!;/G,0',!U%A.4*'!(2!
A0(/#4*'!(2!%(/,0)!$&(*,4+)(5(13V!J.0*&,'!'+(#5/!./(A*!5,1.5V!./%&)&'*0.*&G,!.)/!
A(5&43!%,.'#0,'!0,1.0/&)1!,)G&0()%,)*.5!&%A.4*!.'',''%,)*!(2!A0(A(',/!'3)*+,*&4!
$&(5(13!A0(\,4*'!*+.*!%.3!+.G,!'&1)&2&4.)*!./G,0',!,22,4*'!()!$&(5(1&4.5!/&G,0'&*3<!
F+&'!'+(#5/!&)45#/,!'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!
$3!'3)*+,*&4!$&(5(13!&)*,)/,/!2(0!0,5,.',!&)*(!*+,!,)G&0()%,)*!.'!-,55!.'!*+(',!
/,'*&),/!2(0!4()*.&),/!#',V!/#,!*(!*+,!2.4*!*+.*!,22,4*&G,!4()*.&)%,)*!&)!*+,!4()*,W*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!D#0*+,0!.).53'&'!&'!0,]#&0,/!*(!/,*,0%&),!-+&4+!'3)*+,*&4!1,),*&4!A.0*'!'+(#5/!$,!4(G,0,/!#)/,0!*+&'!
A0(A('.5<!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! _!
78!94*($,0!6:77!

(2!'3)*+,*&4!$&(5(13!%.3!0,]#&0,!#A/.*&)1!.)/!#A10./&)1!(2!*+,!4()*.&)%,)*!
2.4&5&*&,'<!

!
• U)!5&),!-&*+!/,4&'&()!Y<8!UUUV!F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!0,4(%%,)/!*+.*V!

&)!*+,!4#00,)*!.$',)4,!(2!0,5&.$5,!/.*.!()!$&(4()*.&)%,)*!'*0.*,1&,'!$.',/!#A()!
'3)*+,*&4!$&(5(13V!&)45#/&)1!W,)($&(5(13V!%&00(0!$&(5(13V!.5*,0).*&G,!)#45,(*&/,'!(0!
(*+,0!'3)*+,*&4!$&(5(13!.AA0(.4+,'V!-&*+(#*!-+&4+!*+,0,!&'!.)!&)./,]#.*,!$.'&'!()!
-+&4+!*(!.'',''!*+,&0!A(*,)*&.5!0&'I'V!.)/!&)!.44(0/.)4,!-&*+!*+,!A0,4.#*&().03!
A0&)4&A5,V!A0(/#4*'!&)4(0A(0.*&)1!'#4+!*,4+)(5(1&,'!'+(#5/!)(*!$,!.AA0(G,/!$3!
J.0*&,'!2(0!2&,5/!*,'*&)1!#)*&5!.AA0(A0&.*,!'4&,)*&2&4!/.*.!4.)!\#'*&23!'#4+!*,'*&)1V!.)/!
2(0!4(%%,04&.5!#',!#)*&5!.AA0(A0&.*,V!.#*+(0&^,/!.)/!'*0&4*53!4()*0(55,/!'4&,)*&2&4!
.'',''%,)*'!-&*+!0,1.0/!*(V!&)*,0!.5&.V!*+,&0!,4(5(1&4.5!.)/!'(4&(C,4()(%&4!&%A.4*'!
.)/!.)3!./G,0',!,22,4*'!2(0!$&(5(1&4.5!/&G,0'&*3V!2((/!',4#0&*3!.)/!+#%.)!+,.5*+!+.G,!
$,,)!4.00&,/!(#*!&)!.!*0.)'A.0,)*!%.)),0!.)/!*+,!4()/&*&()'!2(0!*+,&0!'.2,!.)/!
$,),2&4&.5!#',!G.5&/.*,/<!U)!(0/,0!*(!,)+.)4,!*+,!4.A.4&*3!(2!.55!4(#)*0&,'!*(!.//0,''!
*+,',!&''#,'V!J.0*&,'!'+(#5/!-&/,53!/&'',%&).*,!&)2(0%.*&()!()!'4&,)*&2&4!
.'',''%,)*'V!&)45#/&)1!*+0(#1+!*+,!45,.0&)1C+(#',!%,4+.)&'%V!.)/!'+.0,!*+,&0!
,WA,0*&',!&)!*+&'!0,1.0/a!

!
• F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!&)&*&.*,!*+,!/,G,5(A%,)*!(2!.!%,4+.)&'%V!

*0,.*3!(0!A0(*(4(5!*(!,).$5,!%(0,!0.A&/!.'',''%,)*!(2!,%,01&)1!*,4+)(5(1&,'!'#4+!
.'!'3)*+,*&4!$&(5(13!-+,0,!*+,3!.0,!0,5,G.)*!*(!*+,!4()',0G.*&()!.)/!'#'*.&).$5,!#',!
(2!$&(5(1&4.5!/&G,0'&*3!.)/!2.&0!.)/!,]#&*.$5,!'+.0&)1!(2!1,),*&4!0,'(#04,'<!"#4+!.!
%,4+.)&'%V!*0,.*3!(0!A0(*(4(5V!$.',/!()!*+,!A0,4.#*&().03!A0&)4&A5,V!'+(#5/!A0(G&/,!
2(0!*+,!.)*&4&A.*(03!,G.5#.*&()!(2!'(4&,*.5V!,4()(%&4V!4#5*#0.5!.'!-,55!.'!
,)G&0()%,)*.5!.)/!+,.5*+!&%A.4*'!(2!,%,01&)1!*,4+)(5(1&,'!.)/!'+.0&)1!(2!
&)2(0%.*&()!$,*-,,)!A.0*&,'!.)/!(*+,0!'*.I,+(5/,0'!

!
G*82//*%=*=',8302%1'.%=*:'34*'5$:3$)*%$'A:23282#'2%'7021$>*3;'$%='34*'W$)2;$T
X.$#$'O./(.:'-.((#*/*%3$:;'A:23282#'2%'O0$"0#03;'$%='G*=:*11'
!

g! ;4I)(-5,/1&)1!*+,!&%A(0*.)4,!(2!4(%A53&)1!-&*+!*+,!($\,4*&G,'!.)/!.0*&45,'!
(2!*+,!E()G,)*&()!-+,)!2.4,/!-&*+!0.A&/!'4&,)*&2&4!.)/!*,4+)(5(1&4.5!&))(G.*&()'V!
*+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!&)G&*,!*+,!J.0*&,'!*(!*+,!E.0*.1,).!J0(*(4(5!()!
?&('.2,*3!.)/!*+,!H.1(3.Ce#.5.!S#%A#0!"#AA5,%,)*.03!J0(*(4(5!()!S&.$&5&*3!.)/!
N,/0,''!*(X!
!

&R!E()'&/,0!,W*,)/&)1!0,]#&0,%,)*'!2(0!./G.)4,!&)2(0%,/!.10,,%,)*!.)/!0&'I!
.'',''%,)*!A0(4,/#0,'!*(!'3)*+,*&4!1,),*&4!A.0*'!&)!(0/,0!*(!4(G,0!1.A'!*+.*!
(*+,0-&',!A,0%&*!,G.'&()!(2!*+,!0#5,'!.10,,/!#)/,0!*+,!A0(*(4(5'<!!9),!1.A!.0&','!
20(%!),-!*,4+)&]#,'!*+.*!%.I,!&*!A(''&$5,!*(!&%A(0*!@H;!',]#,)4,'!(G,0!*+,!
&)*,0),*V!'#4+!*+.*!)(!A+3'&4.5!*0.)'2,0!*.I,'!A5.4,<!!;!',4()/!1.A!.0&','!20(%!
0,5.*,/!*,4+)&]#,'!*+.*!.55(-!.)!ST9!*(!$,!&%A(0*,/!.'!.!',*!(2!A.0*'!0,./3!*(!$,!
0,4()'*&*#*,/V!0.*+,0!*+.)!.!-+(5,!G&.$5,!(01.)&'%<!!F+,',!*+0,.*'!*(!*+,!($\,4*&G,'!
(2!*+,!A0(*(4(5!4(#5/!$,!.//0,'',/!$3!,W*,)/&)1!./G.)4,!&)2(0%,/!.10,,%,)*!0#5,'!
'(!*+.*!*+,3!.5'(!.AA53!*(X!!
C! ;1,)*'!*+.*!4()'*0#4*!.)!ST9V!-+,*+,0!20(%!,5,4*0()&4!4(/,!(0!1,),*&4!A.0*'a!

.)/!
C! ;1,)*'!*+.*!,WA(0*!1,),*&4!A.0*'!Q'#4+!.'!$&($0&4I'R!*+.*!.0,!h5.*,)*53!G&.$5,h!

QA.0*'!/,,%,/!*(!A('','!'#22&4&,)*!5.*,)*!A(*,)*&.5!*(!2(0%!(0!A0(%(*,!*+,!
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2(0%.*&()!(2!.!G&.$5,!(01.)&'%R<!!
!

! &&R!E()'&/,0!,W45#/&)1!20(%!*+,!j4()*.&),/!#',`!A0(G&'&()'V!'3)*+,*&4!1,),*&4!A.0*'!
.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13V!&)!(0/,0!*(!.//0,''!*+,!),-!
4()*.&)%,)*!4+.55,)1,'!*+,3!A(',!C!.*!5,.'*!#)*&5!,22,4*&G,!4()*.&)%,)*!%,*+(/'!4.)!$,!
/,%()'*0.*,/<!!F+#'!*+,!;0*&45,!_<6!,W,%A*&()!20(%!+.G&)1!*(!($*.&)!./G.)4,!&)2(0%,/!
.10,,%,)*!2(0!4()*.&),/!#',!-(#5/!)(*!.AA53<!
!

k&&&R!E()'&/,0!*+,!4.',!&)!-+&4+!.)!.1,)*!&%A(0*'!.)!ST9!&)*(!4()*.&)%,)*!Q-&*+(#*!
($*.&)&)1!./G.)4,!&)2(0%,/!.10,,%,)*R!.)/!'#$',]#,)*53!',,I'!*(!*.I,!&*!(#*'&/,!
4()*.&)%,)*V!*+.*!'#4+!.)!.1,)*!$,!*+,)!0,]#&0,/!*(!($*.&)!.)!.AA0(G.5!20(%!*+,!
/(%,'*&4!0,1#5.*(0!$.',/!()!.!0&'I!.'',''%,)*!A0(4,''!*+.*!&'!.*!5,.'*!.'!'*0()1!.'!
',*!(#*!&)!;)),W!UUU!(2!*+,!A0(*(4(5<!!F+&'!&'!*(!.G(&/!.)!.1,)*!$,&)1!.$5,!*(!1.&)!
./G.)*.1,!&)!\#0&'/&4*&()'!-+,0,!*+,!/(%,'*&4!0,]#&0,%,)*'!.0,!-,.I,0!*+.)!.AA53!
#)/,0!;)),W!UUU<!!

!
!
G*882/*%=*=',8302%1'.%=*:'34*'W$)2;$'A:23282#'2%',88*11'$%='7*%*>03'-4$:0%)'
!

• F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!2#0*+,0!&)G&*,!*+,!A.0*&,'!*(!*+,!H.1(3.!
J0(*(4(5!()!;44,''!.)/!?,),2&*!"+.0&)1!*(!4()'&/,0!,W*,)/&)1!.10,,%,)*'!()!.44,''!
.)/!$,),2&*!'+.0&)1!*(!4(G,0!/&1&*.5!1,),*&4!',]#,)4,'!.)/!A0(/#4*'!/,0&G,/!20(%!
).*#0.5!',]#,)4,'!#'&)1!'3)*+,*&4!$&(5(13!*((5'!'#4+!.'!/&0,4*,/!,G(5#*&()!
*,4+)&]#,'<!

!
!

!
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!
'
A$:3'HI'B%3:2=.8302%'$%='J6*:60*KI'P4$3'01'1;%34*308'"02#2);Y''
"3)*+,*&4!$&(5(13!$0(./53!0,2,0'!*(!*+,!#',!(2!4(%A#*,0C.''&'*,/V!$&(5(1&4.5!,)1&),,0&)1!*(!
/,'&1)!.)/!4()'*0#4*!),-!'3)*+,*&4!$&(5(1&4.5!A.0*'V!/,G&4,'!.)/!'3'*,%'!*+.*!/(!)(*!,W&'*!
&)!).*#0,!.)/!*+,!0,/,'&1)!(2!,W&'*&)1!$&(5(1&4.5!(01.)&'%'V!A.0*&4#5.053!20(%!%(/#5.0!
A.0*'<!"3)*+,*&4!$&(5(13!.**,%A*'!*(!$0&)1!.!A0,/&4*&G,!,)1&),,0&)1!.AA0(.4+!*(!1,),*&4!
,)1&),,0&)1!#'&)1!1,),*&4!jA.0*'`!*+.*!.0,!*+(#1+*!*(!$,!-,55!4+.0.4*,0&',/!.)/!-+(',!
$,+.G&(0!4.)!$,!0.*&().553!A0,/&4*,/<!
!
"3)*+,*&4!$&(5(13!&'!)(*!.!/&'40,*,!*,4+)(5(13!(0!'4&,)*&2&4!/&'4&A5&),a!&*!&'!$,'*!#)/,0'*((/!
&)!*+,!4()*,W*!(2!%#5*&A5,!.)/!4()G,01&)1!'4&,)*&2&4!.)/!*,4+)(5(1&4.5!/&'4&A5&),'<!U)!
A.0*&4#5.0V!'3)*+,*&4!$&(5(13!&)G(5G,'!%(5,4#5.0!$&(5(13V!1,)(%&4'V!,)1&),,0&)1V!
).)($&(*,4+)(5(13!.)/!&)2(0%.*&()!*,4+)(5(13<!!
!
;5*+(#1+!*+,0,!&'!)(!#)&G,0'.553!.44,A*,/!/,2&)&*&()V!'3)*+,*&4!$&(5(13!+.'!$,,)!/,2&),/!$3!.!
)#%$,0!(2!'4&,)*&2&4!.)/B(0!1(G,0)%,)*.5!$(/&,'<!D(0!,W.%A5,X!
!!
!"#$%&'%()*+(,-,.#*(/*0$*'1'2.($.*02'0*,3*2'/'02)&*%&0%*)0$*+2,04-#*+'*4'/)2(+'4*0/*%&'*4'/(.$*0$4*
),$/%25)%(,$*,3*$,6'-*02%(3()(0-*+(,-,.()0-*70%&80#/9*,2.0$(/1/*,2*4'6()'/9*,2*%&'*2'4'/(.$*,3*':(/%($.*
$0%520-*+(,-,.()0-*/#/%'1/;<!!C!f<e<!N(3.5!"(4&,*36!
!
"#$%&'%()*+(,-,.#*(/*%&'*'$.($''2($.*,3*+(,-,.()0-*),17,$'$%/*0$4*/#/%'1/*%&0%*4,*$,%*':(/%*($*$0%52'*
0$4*%&'*2'='$.($''2($.*,3*':(/%($.*+(,-,.()0-*'-'1'$%/>*(%*(/*4'%'21($'4*,$*%&'*($%'$%(,$0-*4'/(.$*,3*
02%(3()(0-*+(,-,.()0-*/#/%'1/*20%&'2*%&0$*,$*%&'*5$4'2/%0$4($.*,3*$0%520-*+(,-,.#;!K#0(A,.)!
E(%%&''&()!@&0,4*(0.*,CM,),0.5!()!N,',.04+!Q94*($,0!6::8R!
!
F+,!2(#)/.*&().5!*,4+)(5(1&,'!#)/,053&)1!'3)*+,*&4!$&(5(13!.0,!*+,!,W*0.(0/&).0&53!0.A&/!
./G.)4,'!&)!*+,!,22&4&,)43!(2!@H;!',]#,)4&)1V!'3)*+,'&'!.)/!.%A5&2&4.*&()!(G,0!*+,!A.'*!6:!
3,.0'<!@H;!'3)*+,'&'!*,4+)(5(1&,'!.0,!$,4(%&)1!4+,.A,0V!2.'*,0!.)/!-&/,53!.44,''&$5,<!
f'&)1!.!4(%A#*,0V!A#$5&'+,/!1,),!',]#,)4,!&)2(0%.*&()!.)/!%.&5C(0/,0!'3)*+,*&4!@H;!
20(%!4(%%,04&.5!@H;!l2(#)/0&,'Vm!0,',.04+,0'!.0,!4()'*0#4*&)1!1,),'!(0!,)*&0,!1,)(%,'!
20(%!'40.*4+!d!&)45#/&)1!*+(',!(2!/.)1,0(#'!A.*+(1,)'<!9*+,0!0,',.04+,0'!.0,!
,WA,0&%,)*&)1!-&*+!,)*&0,53!),-!*3A,'!(2!@H;!4(%A(',/!(2!)#45,(*&/,!$.','!.)/!.%&)(!
.4&/'!*+.*!.0,!)(*!2(#)/!&)!).*#0,<!n,*!(*+,0'!.0,!'3)*+,*&4.553!4()'*0#4*&)1!)()C)#45,(*&/,!
A.0*'!(2!4,55#5.0!'3'*,%'X!&<,<V!4,55'V!NH;V!0&$('(%,'V!%,%$0.),'!,*4<!
!
F+,!4()4,A*#.5!$.'&'!#)/,053&)1!4#00,)*!.AA0(.4+,'!*(!'3)*+,*&4!$&(5(13!&'!.!0,/#4*&()&'*V!
%,4+.)&'*&4!G&,-!-+&4+!.44,A*'!*+.*!*+,!A+,)(*3A&4!,22,4*'!(2!1,),'!.0,!*+,!
'*0.&1+*2(0-.0/!0,'#5*!(2!4+,%&4.5!.)/!A+3'&4.5!A0(4,'','!QK#0(A,.)!E(%%&''&()!6::oR<!
"&%A53!A#*V!.!0,/#4*&()&'*!G&,-!(2!'3)*+,*&4!$&(5(13!.''#%,'!*+.*!*+,!$,+.G&(#0!.)/!
2#)4*&()!(2!&)*,)*&().553!/,'&1),/V!'3)*+,*&4!(01.)&'%'!-&55!$,!4()*0(55,/!$3!'3)*+,'&',/!
@H;!',]#,)4,'<!;5*+(#1+!*+,!0,/#4*&()&'*!G&,-!+.'!/(%&).*,/!$&(5(13!2(0!',G,0.5!/,4./,'V!
&*!'*.)/'!&)!4()*0.'*!*(!),-,0!4()4,A*'!&)!*+,!2&,5/!(2!1,),C,4(5(13!.)/!'7(.'$'%()/?!-+&4+!
4.55!2(0!%(0,!4(%A5,W!4()4,A*'!(2!*+,!1,),V!$.',/!)(*!()53!()!&*'!@H;!',]#,)4,V!$#*!.5'(!
,G(5#*&().03!A0,''#0,'!*+.*!40,.*,!.!10(-&)1!4(%A5,W&*3!(2!&)*,0.4*&()!.*!.55!5,G,5'!
QJ0,'&/,)*&.5!E(%%&''&()!6:7:R<!?(00(-&)1!4()4,A*'!20(%!,)1&),,0&)1!.)/!4(%A#*&)1V!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!+**AXBB0(3.5'(4&,*3<(01!
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4,55#5('&4!,*+.)(5!&)!.!j(),!A(*`!A0(4,''<b!F+,!4(%A.)3!&'!4(55.$(0.*&)1!-&*+!
"*,55,)$('4+!?&(%.''!F,4+)(5(1&,'!*(!&)*0(/#4,!*+,!'.%,!*,4+)(5(13!*(!"(#*+!
;20&4.!QS.),!6:7:4R<!

!
• ".AA+&0,!K),013V!-+(!.0,!/,G,5(A&)1!.51.5!'*0.&)'!*+0(#1+!'3)*+,*&4!$&(5(13V!!&'!

$#&5/&)1!.!Z::C.40,!(A,)!A()/!.51.,!2.0%!&)!H,-!T,W&4(!2(0!A0,C4(%%,04&.5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i!+**AXBB---<'(5.^3%,<4(%B2#,5'!
b!+**AXBB---<%.'4(%.<4(%B!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! 78!
78!94*($,0!6:77!

/,%()'*0.*&()!*(!A0(/#4,!.51.,C$.',/!$&(2#,5<o!F+,!4(%A.)3!+.'!0,4,&G,/!r7:[<8!
%&55&()!&)!f<"<!1(G,0)%,)*!2#)/&)1!2(0!*+,!A0(\,4*<!!

'
'
L+'-;%34*308'/08:2"*1'*%)0%**:*='32'(:2=.8*'.%%$3.:$#'1(*80$#3;'$%='".#&'84*/08$#1'
!0U*U?'(#$13081+'

• ;10(4+,%&4.5!2&0%V!@#J()*!&)!.!\(&)*!G,)*#0,!-&*+!'#1.0!1&.)*!F.*,!.)/!S35,V!.50,./3!
#','!'3)*+,*&4.553!.5*,0,/!3,.'*!*(!2,0%,)*!4(0)!'#1.0'!*+.*!A0(/#4,!A0(A.),/&(5V!.)!
,'',)*&.5!$#&5/&)1!$5(4I!#',/!*(!%.)#2.4*#0,!*+,!4(%A.)3`'!'3)*+,*&4!*+,0%(A5.'*&4!
A(53%,0!2&$0,V!%.0I,*,/!.'!"(0().<!@#A()*!'.3'!&*'!$&(C2&$0,!-&55!,G,)*#.553!0,A5.4,!
)35()V!.)/!&'!.50,./3!$,&)1!#',/!&)!*+,!%.)#2.4*#0,!(2!.AA.0,5V!4.0A,*&)1!.)/!%(0,<!!
!

• ;/&A&4!.4&/!&'!.!4+,%&4.5!#',/!*(!%.I,!"A.)/,W!.)/!(*+,0!A(53%,0'!-&*+!.)!.))#.5!
%.0I,*!G.5#,!(2!(G,0!f"r8!$&55&()<!;/&A&4!.4&/!&'!*3A&4.553!%.)#2.4*#0,/!G&.!
'3)*+,*&4!(01.)&4!4+,%&'*03<!Y,0/,^3),V!U)4<!d!.!A0&G.*,53C+,5/!'3)*+,*&4!$&(5(13!
4(%A.)3!-&*+!#)/&'45(',/!&)G,'*%,)*'!20(%!?0&*&'+!(&5!1&.)*!?J!.)/!@#*4+!
$&(4+,%&4.5'!4(%A.)3!@"Td!&'!,)1&),,0&)1!*+,!%,*.$(5&4!A.*+-.3!(2!3,.'*!*(!
A0(/#4,!./&A&4!.4&/!G&.!.!$&(C$.',/!2,0%,)*.*&()!A0(4,''<7:!f'&)1!'#1.0!(0!A5.)*C
/,0&G,/!(&5'!.'!.!2,,/'*(4IV!*+,!4(%A.)3!,'*&%.*,'!*+.*!&*!4.)!4#*!*+,!4('*!(2!
%.)#2.4*#0&)1!./&A&4!.4&/!$3!.*!5,.'*!6:c<77!!

!
M+'-;%34*308'/08:2"*1'>2:'34*'(:2=.8302%'2>'%$3.:$#'(:2=.83'1;%34*101I!

• U)!).*#0,V!*+,!%.5.0&.5!/0#1!.0*,%&'&)&)!&'!A0(/#4,/!$3!*+,!E+&),',!'-,,*!
-(0%-((/!A5.)*V!B2%'1(/(0*0$$50<!U)!A#0'#&*!(2!.!4+,.A,0!.)/!%(0,!0,5&.$5,!'(#04,!
(2!.0*,%&'&)&)V!-+&4+!&'!)(-!'(#04,/!15($.553!20(%!2.0%,0'!&)!;20&4.!.)/!;'&.V!
0,',.04+,0'!.*!*+,!E.5&2(0)&.C$.',/!;%30&'V!U)4<V!'#44,''2#553!,)1&),,0,/!*+,!
%,*.$(5&4!A.*+-.3!(2!.!3,.'*!*(!A0(/#4,!.0*,%&'&)&4!.4&/V!.!A0,4#0'(0!(2!.0*,%&'&)&)!
Q=&*+,0'!.)/!e,.'5&)1!6::iR<!F+,!,)1&),,0&)1!&)G(5G,/!&)!4()'*0#4*&)1!.)!.0*&2&4&.5!
A.*+-.3!&)!3,.'*!*(!A0(/#4,!.0*,%,'&)&4!.4&/!&'!,W4,,/&)153!4(%A5,WV!&)G(5G&)1!*,)!
1,),'!20(%!2(#0!(01.)&'%'<!;%30&'!+.'!5&4,)',/!&*'!*,4+)(5(13!*(!A+.0%.4,#*&4.5!
2&0%!".)(2&C.G,)*&'!2(0!*+,!'4.5,C#A!.)/!A(''&$5,!4(%%,04&.5&^.*&()!.*!.!2.4&5&*3!&)!
,.'*,0)!,#0(A,V!-+&4+!4(#5/!0,.4+!*+,!%.0I,*!$3!6:7Z<76!",,!4.',!'*#/3!$,5(-<!
!

• M,),)4(0!Q(-),/!$3!@#J()*R!+.'!#',/!'3)*+,*&4!$&(5(13!*(!,)1&),,0!*+,!%,*.$(5&4!
A.*+-.3!(2!A/)&'2()&(0*),-(!*(!,WA0,''!*+,!1,),!,)4(/&)1!&'(A0,),V!.)!&%A(0*.)*!
4(%%(/&*3!4+,%&4.5!#',/!&)!%.)3!&)/#'*0&.5!.AA5&4.*&()'V!&)45#/&)1!*+,!A0(/#4*&()!
(2!'3)*+,*&4!0#$$,0<!M,),)4(0!.)/!M((/3,.0!F&0,!.)/!N#$$,0!.0,!/,G,5(A&)1!
?&(U'(A0,),!2(0!4(%%,04&.5!A0(/#4*&()!.)/!+.G,!.50,./3!A0(/#4,/!A0(*(*3A,!*30,'!
%./,!-&*+!?&(U'(A0,),<!",,!4.',!'*#/3!$,5(-<'

'
Q+'702/*=08$#'$((#08$302%1'2>'1;%34*308'"02#2);I''

• U)!94*($,0!6:7:!E0.&1!Y,)*,0!.))(#)4,/!*+,!40,.*&()!(2!.!),-!4(%A.)3V!"3)*+,*&4!
M,)(%&4'!Y.44&),'V!U)4<V!-+&4+!+.'!.!*+0,,C3,.0!.10,,%,)*!-&*+!A+.0%.4,#*&4.5!
4(%A.)3!H(G.0*&'!*(!40,.*,!.!$.)I!(2!'3)*+,*&4!G&0#','!2(0!G.44&),!/,G,5(A%,)*!Qp<!
E0.&1!Y,)*,0!U)'*&*#*,!6:7:R<!;44(0/&)1!*(!E0.&1!Y,)*,0`'!6:7:!*,'*&%()3!*(!*+,!f<"<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o!+**AXBB---<'.AA+&0,,),013<4(%!
7:!+**AXBB---<G,0/,^3),<4(%!
77!+**AXBB---<G,0/,^3),<4(%!
76!+**AXBB---<.%30&'<4(%B%.0I,*'B.0*,%&'&)&)!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! 7_!
78!94*($,0!6:77!

J0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!?&(,*+&4.5!&''#,'V!-&*+!l0.A&/!k@H;t!
',]#,)4&)1!.)/!.55!*+,',!4+.)1,'!&)!0,./&)1!*+,!1,),*&4!4(/,V!.)/!)(-!*+,!.$&5&*3!*(!
]#&4I53!-0&*,!*+,!1,),*&4!4(/,V!&*`'!)(-!+(#0'!&)'*,./!(2!-,,I'!.)/!%()*+'!*(!%.I,!
),-!kG&0#'t!',,/!'*(4I'!u!U*`'!G,03!5&I,53u!*+,!G.44&),!3(#!1,*!),W*!3,.0!-&55!$,!20(%!
'3)*+,*&4!1,)(%&4!*,4+)(5(1&,'<m!QJ0,'&/,)*&.5!"*#/3!2(0!*+,!"*#/3!(2!?&(,*+&4.5!
U''#,'!6:7:R<!"3)*+,*&4!$&(5(13!&'!.5'(!$,&)1!#',/!*(!/,G,5(A!,)1&),,0,/!G&0#','!*(!
&)G./,!.)/!/,'*0(3!4.)4,0!4,55'<!;44(0/&)1!*(!.!0,G&,-!(2!*+,!$&(%,/&4.5!
.AA5&4.*&()'!(2!'3)*+,*&4!$&(5(13!&)!")('$)'9*!U)!(),!'*#/3V!*+,!&)G.'&()!-.'!/,'&1),/!
*(!(44#0!()53!&)!'A,4&2&4!*#%(0C0,5.*,/!,)G&0()%,)*'V!-+,0,.'!&)!.)(*+,0V!*+,!
$.4*,0&.5!&)G./,0'!-,0,!,)1&),,0,/!*(!I)(4I!/(-)!.!'A,4&2&4V!,)/(1,)(#'!4.)4,0C
0,5.*,/!1,),!),*-(0I!QN#/,0!,*!.5<!6:77R<!

• N,',.04+!&'!#)/,0-.3!()!*,4+)&]#,'!*(!0,,)1&),,0!*+,!+#%.)!%&40($&(%,!d!*+,!
4(%A5,W!,4('3'*,%!(2!(G,0!7:::!'A,4&,'!(2!%&40((01.)&'%'!.''(4&.*,/!-&*+!*+,!
+#%.)!$(/3!.)/!A+3'&(5(13V!-+&4+!(#*)#%$,0!+#%.)!4,55'!$3!.!2.4*(0!(2!7:!*(!7::!
QF#0)$.#1+!,*!.5<!6::iR<!D(0!,W.%A5,V!0,',.04+,0'!0,4,)*53!,)1&),,0,/!.!'3)*+,*&4!
&)*,0.4*&()!$,*-,,)!K<!4(5&!.)/!1#*!%&40($,'!&)*,)/,/!*(!A0,G,)*!4+(5,0.!&)2,4*&()!
Q@#.)!.)/!T.04+!6:7:R<!

'
'
A$:3'LI''-;%34*308'702#2);?'7021$>*3;'$%='702=06*:103;''
'
@4*'"*4$602:'2>'1;%34*308'"02#2)08$#'1;13*/1'01'0%4*:*%3#;'.%8*:3$0%'$%='
.%(:*=083$"#*'$%='/$;'"*'"$1*='2%'K:2%)'$%='/01#*$=0%)'/*3$(42:1U'"3)*+,*&4!
$&(5(13!/,'&1)!*((5'!.0,!&)!*+,&0!&)2.)43!.)/!*+,!$,+.G&(0!(2!'3)*+,*&4!$&(5(1&4.5!'3'*,%'!&'!
#)A0,/&4*.$5,!Qe,.'5&)1!6:7:a!e-(I!6:7:a!J0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!
?&(,*+&4.5!U''#,'!6:7:R<!!U)!A.0*!*+&'!#)A0,/&4*.$&5&*3!0,'#5*'!20(%!2#)/.%,)*.5!
#)4,0*.&)*&,'!.$(#*!*+,!$,+.G&(0!(2!1,),*&4!'3'*,%'!-+&4+!%.I,!.)!,)1&),,0&)1!.AA0(.4+!
#)'*.$5,<!"3)*+,*&4!$&(5(13!.'!.!2&,5/!&'!&)2#',/!-&*+!%,*.A+(0'!$(00(-,/!20(%!4(%A#*&)1!
.)/!,)1&),,0&)1!'4&,)4,'!Q&<,<V!jA0(10.%%&)1!4(/,V`!#'&)1!.!j4+.''&'V`!j0,2.4*(0&)1V`!1,),!
j4&04#&*'V`!,*4<R!F+,',!%,4+.)&'*&4!.)/!4(%A#*&)1!%,*.A+(0'!%.3!&)!2.4*!A((053!%.*4+!*+,!
0,.5&*3!(2!$&(5(1&4.5!'3'*,%'!Qe,55,0!6::[R<!=+&5,!'3)*+,*&4!$&(5(1&'*'!.**,%A*!*(!
4+.0.4*,0&^,!*+,&0!1,),*&4!A.0*'!.'!.!'*.$5,V!A0,/&4*.$5,!'#$'*0.*,!2(0!5&),.0!,)1&),,0&)1!
.AA0(.4+,'V!&)!2.4*V!*+,!$.'&4!2#)4*&()&)1!(2!4,55#5.0!.)/!1,),*&4!'3'*,%'!%.3!)(*!'#&*!*+,!
,)1&),,0&)1!.AA0(.4+<!U)!A.0*&4#5.0!&)'&1+*'!20(%!*+,!'*#/3!(2!,A&1,),*&4'!.)/!%(0,!
$0(./53!20(%!*+,!2&,5/'!(2!@,G,5(A%,)*.5!"3'*,%!F+,(03!.)/!KG(5#*&().03!@,G,5(A%,)*.5!
?&(5(13!QH,-%.)!6::6R<+.G,!]#.5&2&,/!*+,!0(5,!(2!*+,!@H;!4(/,!&)!(01.)&'%.5!
/,G,5(A%,)*!.)/!]#,'*&()!-+,*+,0!&*!&'!,G,)!.AA0(A0&.*,!2(0!'3)*+,*&4!$&(5(1&'*'!*(!*.5I!(2!
lA0(10.%%&)1m!%&40($,'<'
!
F+,!2#)4*&()!(2!.!4,55!l4.))(*!*3A&4.553!$,!A0,/&4*,/!$.',/!()!&*'!@H;!',]#,)4,!.5(),!(0!$3!
*+,!'+.A,!.)/!(*+,0!4+.0.4*,0&'*&4'!(2!*+,!A0(*,&)'!.)/!*+,!$&(5(1&4.5!'3'*,%'!2(0!-+&4+!&*!
4(/,'!QH.*&().5!N,',.04+!E(#)4&5!6:7:V!A<!8:R<!H,-!0,',.04+!A(&)*'!*(!*+,!&%A(0*.)4,!(2!.!
4+0(%('(%,`'!'+.A,!.)/!A('&*&()&)1!&)'&/,!.!4,55`'!)#45,#'X!*+,!1,)(%,'!(2!#)&4,55#5.0!
(01.)&'%'!2(0%!4(%A5,W!*+0,,C/&%,)'&().5!'*0#4*#0,'!*+.*!.0,!$,5&,G,/!*(!+.G,!.!
'&1)&2&4.)*!0(5,!&)!1,)(%&4!2#)4*&()!Q9`"#55&G.)!6:77R<!F+,!'&1)&2&4.)4,!(2!'A.*&.5!
(01.)&^.*&()!Q'+.A,!.)/!A('&*&()&)1R!&'!)(*!5&%&*,/!*(!*+,!*+0,,C/&%,)'&().5!2(5/&)1!(2!*+,!
4+0(%('(%,Q'R!&)!1,)(%,'V!$#*!.5'(!*+,!2(5/&)1!.)/!A('&*&()&)1!(2!.)3!.//&*&().5!1,),*&4!
%.*,0&.5!A0,',)*!-&*+&)!4(%A5,W!1,)(%,'!Q9`"#55&G.)!6:77R<!
!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! 7i!
78!94*($,0!6:77!

;/G.)4,'!&)!,A&1,),*&4'!d!*+,!'*#/3!(2!+,0&*.$5,!4+.)1,'!&)!1,),!,WA0,''&()!*+.*!.0,!)(*!
/#,!*(!4+.)1,'!&)!@H;!',]#,)4,!d!.5'(!0,G,.5!A0,G&(#'53!#)I)(-)!4(%A5,W&*&,'!&)!
$&(5(1&4.5!'3'*,%'<!D(0!,W.%A5,V!0,',.04+!&)!A5.)*'!+.'!2(#)/!*+.*!,)G&0()%,)*.5!'*0,''(0'!
Q&)!*+&'!&)'*.)4,V!*+,!,WA('#0,!(2!B20+(4,7/(/*%&0-(0$0!*(!0./&.*&()R!5,/!*(!1,)(%&4!4+.)1,'!
)(*!()53!&)!*+,!,WA(',/!A5.)*!$#*!.5'(!&*'!A0(1,)3!1,),0.*&()'!5.*,0!QT(5&)&,0!6::_R<!!
!
!F+,',!2&)/&)1'!+.G,!&%A(0*.)*!&%A5&4.*&()'!2(0!*+,!A0.4*&4,!(2!&)',0*&)1!'3)*+,*&4!@H;!
',]#,)4,'!&)*(!.!%&40($,!'#4+!.'!.)!K<!4(5&!(0!3,.'*!4,55<!F+,3!'#11,'*!*+.*!&*!%.3!$,!
,W*0,%,53!/&22&4#5*!*(!A0,/&4*!+(-!*+,!&)',0*&()!(2!'3)*+,'&',/!@H;!&)*(!.)!(01.)&'%!-&55!
.22,4*!*+,!(01.)&'%`'!2#)4*&()!.)/!&*'!.$&5&*3!*(!'#0G&G,!&)!*+,!-&5/<!H,-!+#%.)C%./,!
(01.)&'%'!-&*+!#)4,0*.&)!(0!#)A0,/&4*.$5,!2#)4*&()'V!&)*,0.4*&()'!.)/!A0(A,0*&,'!4(#5/!
+.G,!./G,0',!.22,4*'!()!*+,!,)G&0()%,)*!.)/!$&(/&G,0'&*3V!.)/!A(*,)*&.553!A.*+(1,)&4!
A0(A,0*&,'<!
!
"*0#4*#0,C2#)4*&()!A0,/&4*&()'!.0,!.!%.\(0!4+.55,)1,!&)!$&(5(13V!,G,)!&)!4.','!(2!)()C
,)1&),,0,/!(01.)&'%'<!D(0!,W.%A5,V!*+,!'&%A5,'*!A0,/&4*&()'!.0,!*+(#1+*!*(!$,!2(0!*+,!
0,5.*&()!(2!.!@H;!',]#,)4,!.)/!*+.*!(2!.!A0(*,&)V!$#*!,WA,0&,)4,!'+(-'!*+.*!*+,',!
'#AA(',/53!'&%A5,!A0,/&4*&()'!4.)!$,!'#0A0&'&)153!/&22&4#5*<!n('+&/.!,*!.5<!2(#)/!*+.*!*+0,,!
.%&)(!.4&/!4+.)1,'!4.)!*0.)'2(0%!*+,!K<!4(5&!%.\(0!2(5/&)1!4+.A,0(),V!M0(KSV!&)*(!.)!&)',4*!
*(W&)!Qn('+&/.!,*!.5<!6::7R<!=+,)!'3)*+,*&4!$&(5(1&'*'!,)/,.G(0!*(!,/&*!(0!.5*,0!*+,!@H;!
4(/,V!(*+,0!4,55#5.0!4(%A(),)*'!.)/!.4*&G&*&,'V!&)45#/&)1!@H;!%(/&23&)1!,)^3%,'!Q-+&4+!
4.)!,22,4*!1,),!,WA0,''&()!5,G,5'RV!,22,4*'!(2!*+,!1,),!4+.)1,'!()!*0.)'5.*&()!0.*,'!Q-+&4+!
4.)!/,*,0%&),!*+,!2(5/,/!'+.A,!(2!*+,!A0(*,&)!A0(/#4*RV!.)/!)#%,0(#'!(*+,0!#)4()*0(55,/!
A0(4,'','V!*+,3!0,)/,0!*+,!l,)1&),,0,/m!0,'#5*!#)A0,/&4*.$5,<!
!
;5*+(#1+!4(%A#*.*&().5!%(/,5'!%.3!+,5A!0,',.04+,0'!A0,/&4*!4,55!$,+.G&(#0V!*+,!4,55!&'!.!
4(%A5,W!.)/!,G(5G&)1!'3'*,%!*+.*!&'!2.0!/&22,0,)*!20(%!'*.)/.0/&^,/!,5,4*0()&4!A.0*'<!=+,)!
'3)*+,*&4!1,),!4&04#&*'!.0,!A5.4,/!&)*(!4,55'V!2(0!,W.%A5,V!*+,3!4.)!+.G,!#)&)*,)/,/!,22,4*'!
()!*+,&0!+('*!Qe-(I!6:7:R<!;!0,',.04+!*,.%!.*!@#I,!f)&G,0'&*3!2(#)/!*+.*!,G,)!.!'&%A5,!
'3)*+,*&4!1,),!4&04#&*!4.)!*0&11,0!4(%A5,W!.)/!#)&)*,)/,/!$,+.G&(0!&)!+('*!4,55'!QF.)!,*!.5<!
6::oR<!=+,)!0,',.04+,0'!.4*&G.*,/!.!'3)*+,*&4!1,),!4&04#&*!&)!A;*),-(V!*+,3!2(#)/!*+.*!&*!
0,*.0/,/!*+,!4,55'`!10(-*+!.)/!'#$',]#,)*53!'5(-,/!/&5#*&()!(2!*+,!1,),`'!A0(*,&)!A0(/#4*a!
*+,!4&04#&*!#5*&%.*,53!4.#',/!$&'*.$5,!1,),!,WA0,''&()!Q&<,<V!'(%,!4,55'!,WA0,'',/!*+,!1,),V!
.)/!(*+,0'!/&/!)(*R!QF.)!,*!.5<!6::oR<!
!
W2':01&'$11*11/*%3'(:23282#1'4$6*'"**%'=*6*#2(*='32'$11*11'(23*%30$#':01&1'
$11280$3*='K034'1;%34*308'"02#2);'\'*034*:'>2:'$880=*%3$#':*#*$1*1'2>'1;%34*308'
2:)$%01/1'>:2/'$'#$"'2:'82%3$0%*:?'2:':01&1'$11280$3*='K034'0%3*%302%$#'%2%T
82%3$0%*='.1*U7Z'N&'I!.'',''%,)*!&'!*+,!%,*+(/(5(13!#',/!*(!.'',%$5,!.)/!'3)*+,'&',!
'4&,)*&2&4!&)2(0%.*&()!*(!/,*,0%&),!-+,*+,0!.!A(*,)*&.5!+.^.0/!,W&'*'!.)/B(0!*+,!,W*,)*!(2!
A(''&$5,!0&'I!*(!+#%.)!+,.5*+V!'.2,*3!(0!*+,!,)G&0()%,)*<!N&'I!.'',''%,)*!+.'!$,,)!.)!
&%A(0*.)*!*((5!&)!+,5A&)1!.#*+(0&*&,'!%.I,!&)2(0%,/!/,4&'&()'!0,1.0/&)1!A(*,)*&.5!0&'I!
20(%!5&G&)1!%(/&2&,/!(01.)&'%'!QST9'R<!"&)4,!*+,!5.*,!7ob:'V!l'#$'*.)*&.5!,]#&G.5,)4,m!+.'!
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7Z!;!p#),!6:7:!'#0G,3!(2!'3)*+,*&4!$&(5(13!2#)/&)1!$3!1(G,0)%,)*'!&)!*+,!f)&*,/!"*.*,'!.)/!K#0(A,!
4()/#4*,/!$3!*+,!=((/0(-!=&5'()!U)*,0).*&().5!E,)*,0!2(0!"4+(5.0'!',.04+,/!l.55!0,5,G.)*!
/.*.$.','m!$#*!-.'!#).$5,!*(!&/,)*&23!.)3!A#$5&4!2#)/&)1!&)!*+,!f)&*,/!"*.*,'!(0!K#0(A,!/,G(*,/!*(!
.)3!*3A,!(2!0&'I!.'',''%,)*!0,',.04+!()!'3)*+,*&4!(01.)&'%'<!"(#04,X!=((/0(-!=&5'()!
U)*,0).*&().5!E,)*,0!2(0!"4+(5.0'V!"3)*+,*&4!?&(5(13!J0(\,4*<!Q6:7:R<!F0,)/'!U)!"3)*+,*&4!?&(5(13!
N,',.04+!D#)/&)1!U)!F+,!f)&*,/!"*.*,'!;)/!K#0(A,<!+**AXBB---<'3)$&(A0(\,4*<(01!
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$,,)!*+,!(A,0.*&G,!A0&)4&A5,!1(G,0)&)1!*+,!0,1#5.*&()!(2!*0.)'1,)&4!40(A'!&)!*+,!f)&*,/!
"*.*,'!d!.!/(4*0&),!*+.*!&'!)(*!#)&G,0'.553!.44,A*,/!.)/!0,%.&)'!&)!/&'A#*,!QH,-%.)!6::oa!
T&55'*(),!7oooR<!;44(0/&)1!*(!*+,!/(4*0&),!(2!'#$'*.)*&.5!,]#&G.5,)4,V!*+,!A(*,)*&.5!0&'I'!(2!
.!*0.)'1,)&4!A5.)*!4.)!$,!4(%A.0,/!.)/!,G.5#.*,/!$.',/!()!&*'!).*#0.553C(44#00&)1!
4(#)*,0A.0*V!.'!-,55!.'!&)2(0%.*&()!.$(#*!+(-!*+,!&)',0*,/!1,),*&4!%.*,0&.5!-(#5/!2#)4*&()!
-&*+&)!.)!,)1&),,0,/!(01.)&'%<!"&%&5.053V!;)),W!Z!(2!*+,!E.0*.1,).!J0(*(4(5!A0(G&/,'!*+.*!
0&'I'!.''(4&.*,/!-&*+!5&G&)1!%(/&2&,/!(01.)&'%'!QST9'R!(0!A0(/#4*'!*+,0,(2!l'+(#5/!$,!
4()'&/,0,/!&)!*+,!4()*,W*!(2!*+,!0&'I'!A(',/!$3!*+,!)()C%(/&2&,/!0,4&A&,)*'!(0!A.0,)*.5!
(01.)&'%'!&)!*+,!5&I,53!A(*,)*&.5!0,4,&G&)1!,)G&0()%,)*<m7[!!
!
D(0!4'*$,6,!(01.)&'%'!/,'&1),/!.)/!4()'*0#4*,/!&)!*+,!5.$(0.*(03!-&*+!4+,%&4.553!
'3)*+,'&',/!@H;!d!(0!2(0!',]#,)4,'!4()*.&)&)1!$(*+!'3)*+,*&4!.)/!).*#0.5!@H;!d!*+,0,!&'!
)(!lA.0,)*.5!(01.)&'%m!*(!$,!4(%A.0,/!(0!,G.5#.*,/<!"3)*+,*&4!$&(5(13!0,',.04+,0'!.0,!
4#00,)*53!,WA,0&%,)*&)1!-&*+!$&(5(1&4.5!A.0*'V!/,G&4,'!.)/!'3'*,%'!*+.*!+.G,!)(!.).5(1!&)!
*+,!).*#0.5!-(05/!.)/!)(!,G(5#*&().03!(0!,4(5(1&4.5!+&'*(03!(#*'&/,!(2!*+,!5.$(0.*(03!
QH(0*()!6:7:R<!!
!
F+,!/,'&1)!.)/!4(%A5,W&*3!(2!'3)*+,*&4!(01.)&'%'!A0,',)*'!.//&*&().5!4+.55,)1,'!.)/!
#)4,0*.&)*3!2(0!'*.)/.0/!0&'I!.'',''%,)*<!N,4,)*!0,A(0*'!()!'3)*+,*&4!$&(5(13!.4I)(-5,/1,!
'(%,!(2!*+,!A(*,)*&.5!0&'I'X!
!
*!C*0$*,2.0$(/1*0//'1+-'4*32,1*.'$'%()*702%/*4'2(6'4*32,1*/#$%&'%()*,2*$0%520-*/,52)'/*),5-4*
4(/7-0#*D'1'2.'$%*+'&06(,2E*$,%*/''$*($*%&'*,2(.($0-*/,52)'/CA:(/%($.*2(/F*0//'//1'$%*10#*$,%*
72,6'*04'G50%'*3,2*72'4()%($.*,5%),1'/*($*),17-':*0407%(6'*/#/%'1/;*H$*044(%(,$9*8&(-'*10$#*
/)('$%(/%/*+'-('6'*%&0%*'$.($''2'4*,2.0$(/1/*02'*5$-(F'-#*%,*/526(6'*,2*2'72,45)'*($*0*$0%520-*
'$6(2,$1'$%9*%&'*)070+(-(%#*,3*/#$%&'%()*,2.0$(/1/*%,*15%0%'*0$4*'6,-6'*20(/'/*G5'/%(,$/*
0+,5%*%&'*7,%'$%(0-*,3*/#$%&'%()*,2.0$(/1/*%,*/72'04*0$4*%,*':)&0$.'*.'$'%()*10%'2(0-/*8(%&*
,%&'2*,2.0$(/1/*(3*2'-'0/'4*($%,*%&'*'$6(2,$1'$%<*QN(/,%,3,0!6::oR<*
*
!I$10$0.'4*2'-'0/'*),5-49*($*%&',2#9*-'04*%,*5$4'/(2'4*)2,//=+2''4($.*8(%&*,%&'2*,2.0$(/1/9*
5$),$%2,--'4*72,-(3'20%(,$9*)2,84($.*,5%*,3*':(/%($.*/7')('/*0$4*%&2'0%/*%,*+(,4(6'2/(%#<*Qf<"<!
J0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!?&(,*+&4.5!U''#,'!6:7:V!A<!_6R<!
!
!J$'*&#7,%&'%()0-9*8,2/%=)0/'*/)'$02(,*(/*0*$'8-#*'$.($''2'4*%#7'*,3*&(.&=#('-4($.*+-5'=.2''$*
0-.0'*)5-%(60%'4*3,2*+(,35'-*72,45)%(,$*5$($%'$%(,$0--#*-'0F($.*32,1*,5%4,,2*7,$4/*0$4*,5%=
),17'%($.*$0%(6'*0-.0-*.2,8%&;*B*4520+-'*/#$%&'%()*+(,-,.#=4'2(6'4*,2.0$(/1*1(.&%*%&'$*
/72'04*%,*$0%520-*80%'280#/9*8&'2'*(%*1(.&%*%&2(6'9*4(/7-0)'*,%&'2*/7')('/9*0$4*2,+*%&'*
'),/#/%'1*,3*6(%0-*$5%2('$%/9*8(%&*$'.0%(6'*),$/'G5'$)'/*3,2*%&'*'$6(2,$1'$%<*Qf<"<!
J0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!?&(,*+&4.5!U''#,'!6:7:V!A<!_ZR<!
!
U)!.44(0/.)4,!-&*+!*+,!E.0*.1,).!J0(*(4(5`'!1,),0.5!A0&)4&A5,'V!l0&'I!.'',''%,)*!'+(#5/!$,!
4.00&,/!(#*!()!.!4.',C$3C4.',!$.'&'<m78!!M&G,)!*+,!4#00,)*!'*.*,!(2!I)(-5,/1,V!+(-,G,0V!
'(%,!'4&,)*&'*'!]#,'*&()!-+,*+,0!0,1#5.*(03!.1,)4&,'!+.G,!*+,!4.A.4&*3!*(!,G.5#.*,!(0!
%()&*(0!.55!),-!*3A,'!(2!'3)*+,*&4!(0!A.0*&.553!'3)*+,*&4!(01.)&'%'!*+.*!.0,!A0(A(',/!2(0!
0,5,.',<!l?,2(0,!0,1#5.*(03!.1,)4&,'!/,4&/,!()!-+,*+,0!.)!.AA5&4.*&()!2(0!,)G&0()%,)*.5!
0,5,.',!&'!.44,A*.$5,V!-,!),,/!.).53','!(2!,4(5(1&4.5!0&'I'!.)/!$,),2&*'<!F+,',!.).53','!
'+(#5/!)(*!4(%,!\#'*!20(%!&)/#'*03<!U/,.553V!0,'#5*'!20(%!&)/,A,)/,)*!0,',.04+!-(#5/!$,!
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A#$5&'+,/!&)!A,,0C0,G&,-,/!\(#0).5'!.)/!%./,!.G.&5.$5,!*(!*+,!A#$5&4um!Q")(-!6:77V!A<![R<!
P(-,G,0V!A,,0C0,G&,-,/!'*#/&,'!()!*+,!,4(5(1&4.5!0&'I'!.)/!$,),2&*'!(2!'3)*+,*&4!(01.)&'%'!
.0,!)(*!3,*!A#$5&453!.G.&5.$5,!(0!+.G,!)(*!$,,)!4()/#4*,/<!
!
N&'I!.).53'&'!(2!)(G,5!'3)*+,*&4!(01.)&'%'!-&55!$,4(%,!%(0,!4+.55,)1&)1!.'!'3)*+,*&4!
$&(5(1&'*'!1.&)!*+,!4.A.4&*3!*(!A0(/#4,!*+(#'.)/'!(2!)(G,5!(01.)&'%'!.*!(),!*&%,<!;'!
/,'40&$,/!.$(G,V!'3)*+,*&4!$&(5(1&'*!M,(01,!E+#04+!+.'!&)G,)*,/!%#5*&A5,W!.#*(%.*,/!
1,)(%,!,)1&),,0&)1!QT;MKR!-+&4+!-.'!.$5,!*(!A0(/#4,!l(G,0!K;?*+(--(,$*),1+($0%,2(0-*
.'$,1()*602(0$%/*7'2*40#m!Q=.)1!6::oR!k,%A+.'&'!.//,/t<!U*!-(#5/!$,!&%A(''&$5,!*(!.'',''!
*+,!0&'I!(2!,.4+!)(G,5!(01.)&'%!-+,)!$&55&()'!(2!(01.)&'%'!.0,!40,.*,/!.*!()4,!3,*!
.44&/,)*.5!0,5,.',!(2!5.01,!)#%$,0'!(2!*+,',!G.0&.)*'!%#'*!$,!4()'&/,0,/!5&I,53!.*!'(%,!
A(&)*<!J0(A,0!0&'I!.'',''%,)*!%,*+(/(5(1&,'!%#'*!$,!40,.*,/!*(!/,*,0%&),!+(-!0&'I!&'!
%,.'#0,/!&)!'#4+!4&04#%'*.)4,'V!-+&4+!*3A,'!(2!1,)(%&4!G.0&.*&()'!&)!-+&4+!(01.)&'%'!
-&55!A(',!*+,!%('*!0&'IV!.)/!.AA0(A0&.*,!-.3'!*(!%&*&1.*,!*+(',!0&'I'<!!
!
U)!p#53!6:77!'3)*+,*&4!$&(5(13!0,',.04+,0'!4.%,!*(1,*+,0!2(0!.!/.3C5()1!-(0I'+(A!&)!
=.'+&)1*()!@<E<!*(!1,),0.*,!.!A0,5&%&).03!20.%,-(0I!2(0!*+,!4(%A0,+,)'&G,!0&'I!
.'',''%,)*!(2!'3)*+,*&4!$&(5(13!.AA5&4.*&()'!Q=((/0(-!=&5'()!U)*,0).*&().5!E,)*,0!6:77R<!
F+,!-(0I'+(A!#',/!.!+3A(*+,*&4.5!'4,).0&(!&)G(5G&)1!*+,!#)&)*,)*&().5!,'4.A,!(2!
43.)($.4*,0&.!,)1&),,0,/!*(!A0(/#4,!'#1.0'!*(!20.%,!*+,!/&'4#''&()<!U)!(0/,0!*(!/&'4#''!
0&'I!.'',''%,)*!.)/!'3)*+,*&4!(01.)&'%'V!*+,!-(0I'+(A!A.0*&4&A.)*'!%./,!*+,!2(55(-&)1!
.''#%A*&()X!lJ+3'&4.5!4()*.&)%,)*!&'!)(*!A0.4*&4.5!.*!.!5.01,!'4.5,!A0(/#4*&()!'3'*,%<!=,!
'+(#5/!.''#%,!*+,!MT9!-&55!,)*,0!5(4.5!,)G&0()%,)*!.)/!/&'A,0',!-&/,53<m!Q=((/0(-!
=&5'()!U)*,0).*&().5!E,)*,0!6:77R<!=+&5,!*+,!-(0I'+(A!A0(G&/,/!.!'*.0*&)1!A(&)*!*(!
&/,)*&23!I,3!]#,'*&()'!()!*+,!2.*,!.)/!*0.)'A(0*!(2!'3)*+,*&4!@H;V!*+,!'#0G&G.5!.)/!
A,0'&'*,)4,!(2!*+,!(01.)&'%'V!.)/!*+,!/&22,0,)4,'!.)/!2#)4*&().5&*3!$,*-,,)!*+,!-&5/!.)/!
)(G,5!(01.)&'%'V!*+,!,W,04&',!-.'!2.0!20(%!.!4(%A5,*,!0&'I!.).53'&'<!
!
F(!/.*,!)(!0&'I!.'',''%,)*!%(/,5'!+.G,!$,,)!/,G,5(A,/!(0!2#553!#*&5&^,/!2(0!'3)*+,*&4!
(01.)&'%'!d!,&*+,0!.*!*+,!0,',.04+V!A0(/#4*!/,G,5(A%,)*!(0!4(%%,04&.5&^.*&()!'*.1,<!
'
,11.:*='82%3$0%/*%3'2>'2:)$%01/1'=*6*#2(*='K034'1;%34*308'"02#2);'01'%*034*:'
(:$8308$#'%2:'(2110"#*U';'!)(*,/!.$(G,V!*+,0,!&'!.!1,),0.5!.''#%A*&()V!,G,)!.%()1!,WA,0*'!
&)!*+,!2&,5/V!*+.*!A+3'&4.5!4()*.&)%,)*!(2!'3)*+,*&4!(01.)&'%'!&'!)(*!A0.4*&4.5V!,'A,4&.553!
-&*+&)!5.01,!'4.5,!A0(/#4*&()!'3'*,%'!Q=((/0(-!=&5'()!U)*,0).*&().5!E,)*,0!6:77R<!;!f<"<!
1(G,0)%,)*!A0,'&/,)*&.5!./G&'(03!$(.0/!.4I)(-5,/1,'!*+.*!l4()*.%&).*&()!$3!.44&/,)*.5!
(0!&)*,)*&().5!0,5,.',!(2!(01.)&'%'!/,G,5(A,/!-&*+!'3)*+,*&4!$&(5(13!&'!.%()1!*+,!A0&)4&A.5!
.)*&4&A.*,/!0&'I'm!QJ0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!?&(,*+&4.5!U''#,'!6:7:V!A<!_6R<'
!
N,4,)*!+&'*(03!&)/&4.*,'!*+.*!.44&/,)*'!.)/!(*+,0!#).)*&4&A.*,/!,G,)*'!4.)!5,./!*(!
#)&)*,)*&().5!0,5,.',!(2!$&(5(1&4.5!(01.)&'%'V!&)45#/&)1!*+(',!&)!5.$(0.*(03!4()*.&)%,)*<!U)!
&*'!'*#/3!(2!'3)*+,*&4!$&(5(13V!S5(3/`'!K%,01&)1!N&'I'!F,.%7_!)(*,'!*+.*!*+,!feC$.',/!
J&0$0&1+*!S.$(0.*(03V!.!0,',.04+!2.4&5&*3!+(5/&)1!8V:::!'*0.&)'!(2!*+,!2((*!.)/!%(#*+!G&0#'!
Q&)!*+&'!4.',V!)(*!&)G(5G&)1!'3)*+,*&4!@H;R!,WA,0&,)4,/!.44&/,)*.5!0,5,.',!(2!G&0.5!'*0.&)'!&)!
6::i!.'!.!0,'#5*!(2!25((/&)1!.)/!$0(I,)!A&A,'!QS5(3/`'!K%,01&)1!N&'I!F,.%!N,A(0*!6::iR<!
S(4.5!4.**5,!+,0/'!-,0,!'#$',]#,)*53!&)2,4*,/!$3!*+,!,'4.A,/!G&0.5!'*0.&)'<!H.*#0.5!
/&'.'*,0'V!'#4+!.'!25((/&)1!(0!.)!,.0*+]#.I,V!4(#5/!.5'(!5,./!*(!*+,!#)&)*,)*&().5!0,5,.',!(2!
(01.)&'%'!20(%!4()*.&),/!'3'*,%'<!
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!
U)!*+,!f)&*,/!"*.*,'!.!J2&^,0!,%A5(3,,!$,4.%,!',0&(#'53!&55!/#,!*(!&%A0(A,0!4()*.&)%,)*!(2!
.!1,),*&4.553!,)1&),,0,/!G&0#'!&)!*+,!5.$(0.*(03<!F+,!f<"<!944#A.*&().5!".2,*3!.)/!P,.5*+!
;/%&)&'*0.*&()!.4I)(-5,/1,/!*+.*!*+,0,!.0,!l%.)3!1.A'm!&)!*+,!.1,)43`'!'*.)/.0/'!2(0!
-(0I,0!'.2,*3!&)!*+,!$&(*,4+)(5(13!&)/#'*03!.)/!*+.*!l*+,0,!.0,!%.)3!*+&)1'!-+,0,!-,!
/()`*!+.G,!./,]#.*,!&)2(0%.*&()m!&)45#/&)1!),-!$&(5(1&4.5!%.*,0&.5'!.)/!).)(%.*,0&.5'<!;!
H,-!n(0I!F&%,'!0,A(0*!()!*+,!J2&^,0!4.',!)(*,/!*+.*!l9),!'*#/3V!0,G&,-&)1!&)4&/,)*'!
/&'4#'',/!&)!'4&,)*&2&4!\(#0).5'!20(%!7oio!*(!6::[V!4(#)*,/!7V[[b!'3%A*(%C4.#'&)1!
&)2,4*&()'!&)!$&(5.$'V!0,'#5*&)1!&)!Z_!/,.*+'u!?#*!*+.*!%.3!$,!.!l'#$'*.)*&.5!
#)/,0,'*&%.*&()Vm!*+,!'*#/3`'!.#*+(0'!-0(*,V!$,4.#',!%.)3!&)4&/,)*'!.0,!),G,0!%./,!
A#$5&4m!QJ(55.4I!.)/!=&5'()!6:7:R<!!
!
;!6::b!0,A(0*!$3!*+,!f<"<!M(G,0)%,)*!;44(#)*.$&5&*3!922&4,!4()45#/,'!*+.*!*+,0,!-,0,!'&W!
/(4#%,)*,/!4.','!(2!#)&)*,)*&().5!0,5,.','!(2!1,),*&4.553!%(/&2&,/!(01.)&'%'!&)!*+,!f<"<!
$,*-,,)!6:::!.)/!6::iV!$#*!l*+,!.4*#.5!)#%$,0!(2!#).#*+(0&^,/!0,5,.','!&'!#)I)(-)m!
Qf<"<!M(G,0)%,)*!;44(#)*.$&5&*3!922&4,!6::bV!A<!ZR<!!
!
?.',/!()!0,4,)*!+&'*(03V!4(%%,04&.5C'4.5,!4()*.&)%,)*!(2!'3)*+,*&4!(01.)&'%'!&'!
&%A0.4*&4.5V!.)/!.''#0,/!4()*.&)%,)*!&'!5&I,53!*(!$,!&%A(''&$5,<!!T#4+!'3)*+,*&4!$&(5(13!
0,',.04+!4#00,)*53!2(4#','!()!*+,!A0(/#4*&()!(2!'3)*+,*&4!.51.,!2(0!$&(2#,5'!A0(/#4*&()<!
".AA+&0,!K),013V!2(0!,W.%A5,V!&'!$#&5/&)1!.!Z::C.40,!(A,)!A()/!.51.,!2.0%!&)!E(5#%$#'V!
H,-!T,W&4(V!.AA0(W&%.*,53!*+0,,!%&5,'!)(0*+!(2!*+,!f<"<CT,W&4(!$(0/,0<!=+,)!.'I,/!.$(#*!
A(*,)*&.5!5,.I'!(2!,)1&),,0,/!.51.,V!,G,)!20(%!5.$(0.*(03!4()*.&)%,)*V!(),!.51.,!$&(2#,5'!
,WA,0*'!*(5/!*+,!L'8*M,2F*N(1'/V!lk.51.,t!+.G,!$,,)!4.00&,/!(#*!()!'I&)V!()!+.&0!.)/!.55!'(0*!
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.51.,V!.55(-&)1!&*!*(!4()/#4*!A+(*('3)*+,'&'!QN#%A+(!,*!.5<!6::bR<!
!
KG,)!&2!,)1&),,0,/!(01.)&'%'!/(!)(*!'#0G&G,!(#*'&/,!(2!.!4()*.&),/!2.4&5&*3V!'3)*+,'&',/!
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4()2&),%,)*!()!&*'!(-)<m!U*!.5'(!2&)/'!*+.*!*+,!5.4I!(2!]#.5&*3!/.*.!.)/!'4&,)4,!&'!*+,!'&)15,!
%('*!'&1)&2&4.)*!2.4*(0!5&%&*&)1!*+,!.$&5&*3!*(!.'',''!,22,4*&G,!$&(4()2&),%,)*!%,*+(/'V!.)/!
*+.*!$&(4()2&),%,)*!'+(#5/!$,!,G.5#.*,/!()!.!4.',!$3!4.',!$.'&'V!4()'&/,0&)1!-(0'*!4.',!
'4,).0&('!.)/!*+,!A0($.$&5&*3!(2!(44#00,)4,!QH.*&().5!N,',.04+!E(#)4&5!6::[V!A<!76R<!F+,!
HNE!0,A(0*!/(,'!)(*!'A,4&2&4.553!.//0,''!'3)*+,*&4!$&(5(13!.)/!W,)($&(5(13V!.)/!*+,!
%,*+(/(5(13!*(!.'',''!*+,!,22,4*&G,),''!(2!W,)($&(5(13!%,*+(/'!/(!)(*!3,*!,W&'*<!;**,%A*'!
*(!40,.*,!$&(5(1&4.5!4()*.&)%,)*!'3'*,%'!&)!A5.)*'!&)/&4.*,!*+.*!'#4+!*0.&*'!%.3!0,A0,',)*!
.)!,G(5#*&().03!/&'./G.)*.1,!.)/!',5,4*&G,!A0,''#0,'!+.G,!5,/!(01.)&'%'!*(!(G,04(%,!
&)*,)/,/!$&(5(1&4.5!4()'*0.&)*'!Q"*,&)$0,4+,0!6::8R<!!
!
J0(A(',/!2(0%'!(2!$&(5(1&4.5!4()*.&)%,)*!*+0(#1+!.5*,0).*&G,!1,),*&4!'3'*,%'!.0,!+&1+53!
*+,(0,*&4.5<!H(!.AA5&4.*&()!(2!*+,',!'3)*+,*&4!$&(5(13!*,4+)&]#,'!+.'!%(G,/!$,3()/!$.'&4!
0,',.04+!'*.1,'!.)/!lA0((2!(2!4()4,A*m!,WA,0&%,)*'<!S&G&)1!(01.)&'%'!.0,!'#22&4&,)*53!
G,0'.*&5,!#)/,0!*+,!A0,''#0,!(2!).*#0.5!',5,4*&()a!&*!&'!A(''&$5,!*+.*!.)!(01.)&'%!4(#5/!
,G(5G,!*(!&)4(0A(0.*,!W,)($&(*&4'!&)*(!&*'!%,*.$(5&4!0,A,0*(&0,V!(0!*(!lI&4I!(#*m!'#4+!*0.&*'!
&)!5.*,0!1,),0.*&()'<!
!
!!
@4*:*'01'8.::*%3#;'%2'82/(:*4*%106*':*).#$32:;'$(($:$3.1'>2:'34*'26*:10)43'$%='
)26*:%$%8*'2>'1;%34*308'"02#2);'$3'34*'%$302%$#'2:'0%3*:%$302%$#'#*6*#U';5*+(#1+!
,W&'*&)1!).*&().5!5.-'!.)/!0,1#5.*&()'!%.3!.AA53!*(!'(%,!.'A,4*'!(2!*+,!,%,01&)1!2&,5/!(2!
'3)*+,*&4!$&(5(13V!*+,0,!&'!)(!4(%A0,+,)'&G,!0,1#5.*(03!.AA.0.*#'!2(0!'3)*+,*&4!$&(5(13!.*!
*+,!).*&().5!(0!&)*,0).*&().5!5,G,5!Qq.)1!,*!.5<!6:77R<!F+,!),-!.)/!,%,01&)1!2&,5/!(2!
'3)*+,*&4!$&(5(13!&'!'*,,A,/!&)!'4&,)*&2&4!#)4,0*.&)*3!QUNME!6:7:R<!P(-,G,0V!*+,!
J0,4.#*&().03!J0&)4&A5,!&'!)(*!4#00,)*53!1#&/&)1!*+,!/,G,5(A%,)*!(2!'3)*+,*&4!$&(5(13!&)!
*+(',!4(#)*0&,'!.)/!0,1&()'!*+.*!.0,!%('*!.4*&G,53!4()/#4*&)1!NO@!&)!*+,!2&,5/<!U)!0,4,)*!
3,.0'V!',52C0,1#5.*&()!+.'!$,,)!A0(%(*,/!$3!'(%,!'4&,)*&'*'!.)/!&)/#'*03!'*.I,+(5/,0'!.'!
*+,!A0,2,00,/!.AA0(.4+!*(!*+,!1(G,0).)4,!.)/!(G,0'&1+*!(2!'3)*+,*&4!$&(5(13!QM.02&)I,5!,*!
.5<!6::iR<!F+,!f<"<!J0,'&/,)*`'!?&(,*+&4'!E(%%&''&()V!.'!-,55!.'!&)/#'*03!(01.)&^.*&()'V!
4#00,)*53!./G(4.*,!2(0!lA0#/,)*!G&1&5.)4,m!.'!*+,!A.*+!*(!0,'A()'&$5,!'*,-.0/'+&A!(2!
'3)*+,*&4!$&(5(13!QJ0,'&/,)*&.5!E(%%&''&()!2(0!*+,!"*#/3!(2!?&(,*+&4.5!U''#,'V!6:7:R<!F+,!
()53!'3)*+,*&4!$&(5(13C'A,4&2&4!0,1#5.*&()!&)!*+,!f<"<!*(/.3!&'!.!G(5#)*.03!20.%,-(0I!2(0!
'3)*+,*&4!1,),!%.)#2.4*#0,0'!*(!'40,,)!4#'*(%,0'!.)/!*+,!'3)*+,*&4!/(#$5,C'*0.)/,/!@H;!
',]#,)4,'!*+,3!0,]#,'*!*(!%&)&%&^,!*+,!0&'I!*+.*!'3)*+,*&4!@H;!4(#5/!$,!#',/!*(!40,.*,!.!
',5,4*!.1,)*!(0!*(W&)<7i!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7i!"40,,)&)1!D0.%,-(0I!M#&/.)4,!2(0!J0(G&/,0'!(2!"3)*+,*&4!@(#$5,C"*0.)/,/!@H;<!
+**AXBB---<A+,<1(GBJ0,A.0,/),''B5,1.5B1#&/.)4,B'3)/).B@(4#%,)*'B'3)/).C1#&/.)4,<A/2!
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^$%;'2>'34*':*1*$:84*:1'K42'$:*'/213'$8306*'0%'34*'>0*#='2>'1;%34*308'"02#2);'=2'%23'
4$6*'3:$0%0%)'0%'"02#2)08$#'180*%8*1?'"021$>*3;'2:'*82#2);U!;44(0/&)1!*(!(),!(2!*+,!
-(05/`'!5,./&)1!'3)*+,*&4!$&(5(1&'*'V!l<<<*+,!%.\(0&*3!(2!A,(A5,!4(%&)1!&)*(!'3)*+,*&4!$&(5(13!
.0,)`*!$&(5(1&'*'<!F+,3`0,!A+3'&4&'*'!(0!4(%A#*,0!'4&,)*&'*'!(0!,5,4*0&4.5!,)1&),,0'!.)/!'(!
*+,3`0,!\#'*!(2!.!/&22,0,)*!4#5*#0,<!F+,3!/()`*!+.G,!.!5(*!(2!,WA,0&,)4,!-&*+!%&40($&(5(1&4.5!
'.2,*3<!"(!3(#!),,/!*(!1.&)!.44,''!(0!*0.)'%&*!I)(-5,/1,!.40(''!)(*!\#'*!.!1,),0.*&().5!1.AV!
$#*!.40(''!4#5*#0.5!/&G&/,'m!QK)/3!&)!S,)*^('!,*!.5<!6::oV!A<!Z7oR!U)!.//&*&()V!*+,!/,C
4,)*0.5&^,/!4()*0(5!(2!'3)*+,*&4!$&(5(13!A0,',)*'!.//&*&().5!$&('.2,*3!.)/!$&(',4#0&*3!
4+.55,)1,'<'F+,!*((5'!(2!'3)*+,*&4!$&(5(13!d!4(%A#*,0!/,'&1),/V!'3)*+,*&4.553!A0(/#4,/!@H;!
d!.0,!.G.&5.$5,!G&.!%.&5!(0/,0!*(!G&0*#.553!.)3(),!-&*+!.!5.A*(A!4(%A#*,0<!F+&'!&)45#/,'!/(C
&*C3(#0',52!Q@UnR!A.0*&4&A.)*'!.)/!l$&(C+.4I,0'm!-+(!%.3!+.G,!)(!2(0%.5!*0.&)&)1!(0!
2.%&5&.0&*3!-&*+!$,'*!A0.4*&4,'!&)!5.$(0.*(03!'.2,*3V!'#4+!.'!A0(A,0!/&'A('.5!(2!$&(5(1&4.5!
-.'*,V!,*4<7b!!
!
'
@4*'5$:3$)*%$'A:23282#'=2*1'%23'1.>>080*%3#;'826*:'1;%34*308'"02#2);'$%='031'(23*%30$#'
0/($831'2%'"02=06*:103;U'F+,!E.0*.1,).!J0(*(4(5!0,1#5.*,'!*+,!0&'I'!*(!$&(/&G,0'&*3!.0&'&)1!
20(%!*+,!*0.)'C$(#)/.03!%(G,%,)*!(2!5&G&)1!%(/&2&,/!(01.)&'%'!QST9'R<!=+&5,!&*'!
/,2&)&*&()!(2!.)!ST9!2#553!,%$0.4,'!*+,!A0(/#4*'!(2!'3)*+,*&4!$&(5(13V7o!&*'!%,4+.)&'%'!2(0!
0,1#5.*&()!/(!)(*!./,]#.*,53!4(G,0!./G.)4,'!&)!1,),!'4&,)4,!'&)4,!*+,!J0(*(4(5!-.'!5.&/!
/(-)<!!F+,!E.0*.1,).!J0(*(4(5!()!?&('.2,*3V!&*'!H.1(3.Ce#.5.!S#%A#0!"#AA5,%,)*.03!
J0(*(4(5!()!S&.$&5&*3!.)/!N,/0,''V!.)/!*+,!H.1(3.!J0(*(4(5!()!;44,''!.)/!?,),2&*C"+.0&)1!
Q*+,!J0(*(4(5'R!0,]#&0,!#A/.*&)1!&)!5&1+*!(2!0,4,)*!'4&,)*&2&4!/,G,5(A%,)*'!&)!(0/,0!*(!
,)'#0,!*+.*!*+,!G,03!($\,4*&G,'!(2!*+,',!*0,.*&,'!.0,!#A+,5/!.)/!.!*,4+)(5(13C&)/#4,/!
0,1#5.*(03!$3A.''!&'!.G(&/,/<6:!!U*!&'!$,3()/!*+,!'4(A,!(2!*+&'!'#$%&''&()!*(!A0(G&/,!.!
4(%A0,+,)'&G,!.).53'&'!(2!*+,!0,2(0%'!0,]#&0,/!$#*!-,!$0&,253!(#*5&),!$,5(-!*+0,,!
&%A(0*.)*!.0,.'!-+,0,!4#00,)*!0#5,'!.)/!A0(4,/#0,'!2(0!'.2,!*0.)'2,0V!+.)/5&)1!.)/!#',!(2!
ST9'!.0,!&)./,]#.*,<!!=,!0,4(%%,)/!*+.*!*+,!;PFKE!$,!4+.01,/!-&*+!#)/,0*.I&)1!.)!
.).53'&'!(2!*+,!),-!.)/!.//&*&().5!0&'I'!'3)*+,*&4!(01.)&'%'!A(',!.'!*+,!$.'&'!2(0!.!2#55,0!
0,'A()',<!
!
@4*'5$:3$)*%$'A:23282#'=2*1'%23'826*:'34*'60:3.$#'!=0)03$#+'3:$%1>*:'2>'O^J1U!
F+,!A0(*(4(5'!4#00,)*53!.AA53!()53!*(!*+,!A+3'&4.5!*0.)'2,0!(2!$&(5(1&4.5!%.*,0&.5'<!U*!&'!)(-!
A(''&$5,!*(!*0.)'5.*,!*+,!1,),*&4!4(/,!(2!.)!ST9!&)*(!/&1&*.5!2(0%V!,WA(0*!*+&'!*(!.)(*+,0!
\#0&'/&4*&()V!.)/!*+,)!j0,*0.)'5.*,`!*+,!/&1&*.5!2(0%!$.4I!&)*(!&*'!A+3'&4.5!2(0%<!@&1&*.5!@H;!
',]#,)4,'!.0,!,5,4*0()&4.553!*0.)'2,00,/V!'3)*+,'&',/!&)!G&*0(V!.)/!5.*,0!.'',%$5,/!*(!40,.*,!
.!G&.$5,!Q5&G&)1R!(01.)&'%<!U)!*+&'!-.3!*+,!A0(*(4(5!A0(G&'&()'!.0,!)(*!*0&11,0,/!$,4.#',!)(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7b!;44(0/&)1!*(!p.'()!?($,V!P.0G.0/!f)&G,0'&*3V!.*!-(0I'+(A!4()/#4*,/!$3!=((/0(-!=&5'()!
U)*,0).*&().5!E,)*,0<!N,A(0*!20(%!@,A.0*%,)*!(2!K),013!Q@9KR!d!;520,/!J<!"5(.)!D(#)/.*&()!
=(0I'+(A!()!l"(4&,*.5!U''#,'!;0&'&)1!20(%!"3)*+,*&4!?&(5(13X!=+.*!S&,'!;+,./m!P('*,/!$3!*+,!
=((/0(-!=&5'()!U)*,0).*&().5!E,)*,0!H(G,%$,0!iCbV!6:7:!
+**AXBB---<'3)$&(A0(\,4*<(01BA0(4,''B.'',*'B2&5,'B__:6Bw/0.2*B'(4&.5w&''#,'w'3)*+,*&4w$&(5(13w0
,A(0*<A/2!
!
7o!;0*&45,!ZQ1RX!lhS&G&)1!%(/&2&,/!(01.)&'%h!%,.)'!.)3!5&G&)1!(01.)&'%!*+.*!A('','','!.!)(G,5!
4(%$&).*&()!(2!1,),*&4!%.*,0&.5!($*.&),/!*+0(#1+!*+,!#',!(2!%(/,0)!$&(*,4+)(5(13m<!
6:!F+,!H.1(3.Ce#.5.!S#%A#0!"#AA5,%,)*.03!J0(*(4(5!.AA5&,'!*(!/.%.1,!0,'#5*&)1!20(%!*+,!
*0.)'$(#)/.03!%(G,%,)*!(2!ST9'a!+**AXBB$4+<4$/<&)*BA0(*(4(5B'#AA5,%,)*.03B!!F+,!H.1(3.!
J0(*(4(5!4(G,0'!*+,!2.&0!.)/!,]#&*.$5,!'+.0&)1!(2!$,),2&*'!.0&'&)1!20(%!.44,''!*(!1,),*&4!0,'(#04,'a!
+**AXBB---<4$/<&)*B.$'B/(4BA0(*(4(5B).1(3.CA0(*(4(5C,)<A/2!!
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A+3'&4.5!*0.)'2,0!(2!1,),*&4!%.*,0&.5!*.I,'!A5.4,V!.)/!3,*!,)*&0,!@H;!',]#,)4,'!-(#5/!+.G,!
$,,)!,WA(0*,/!-&*+(#*!A0&(0!4()',)*V!4()*0.03!*(!*+,!A0(*(4(5'`!&)*,)*<!!QH(*,!*+.*!*+&'!1.A!
.AA5&,'!,]#.553!*(!*+,!A0(/#4*'!(2!1,),*&4!%(/&2&4.*&()R<!!
!
U)!.$',)4,!(2!0,2(0%V!G&0*#.5!*0.)'2,0!A0(G&/,'!.!0,./3!%,4+.)&'%!2(0!,G.'&()!(2!*+,!
J0(*(4(5'<!9),!.AA0(.4+!*(!'#4+!0,2(0%!&'!*(!0,]#&0,!*+(',!-+(!0,*0.)'5.*,!/&1&*.5!4(/,!&)*(!
.!A+3'&4.5!ST9!*(!$,!'#$\,4*!*(!A0&(0!&)2(0%,/!4()',)*!A0(4,/#0,'<!!U)!,'',)4,V!*+,3!-(#5/!
$,!0,]#&0,/!*(!.AA53!*(!*+,!1(G,0)%,)*!(2!*+,!\#0&'/&4*&()!&)!-+&4+!*+,3!.0,!$.',/!.'!&2!*+,3!
-,0,!.)!,WA(0*&)1!.1,)*!',,I&)1!.AA0(G.5!*(!&%A(0*<!!F+&'!20.%&)1!.5'(!4(G,0'!*+,!4.',!
-+,0,!*+,0,!&'!)(!&/,)*&2&.$5,!',)/,0!(2!*+,!4(/,!.)/!&*!&'!'&%A53!/(-)5(./,/!20(%!.!
-,$'&*,<!!=+,*+,0!*+,0,!&'!%,0&*!(G,0.55!&)!.5*,0).*&G,53!(0!.5'(!0,1#5.*&)1!*+(',!-+(!',)/!
*+,!1,),*&4!4(/,!(2!.)!ST9!&)!/&1&*.5!2(0%V!(0!A('*!'#4+!4(/,!*(!.!-,$'&*,V!-(#5/!0,]#&0,!
4.0,2#5!4()'&/,0.*&()<!
!
@4*'5$:3$)*%$'A:23282#'=2*1'%23'826*:'34*'3:$%1>*:'2>'82%1303.*%3'($:31'2>'$%'O^J'
34$3'8$%'"*':*$=0#;'$11*/"#*=U'''
;!A0($5,%!4(%%()!*(!$(*+!G&0*#.5!*0.)'2,0!.)/!A+3'&4.5!*0.)'2,0!(2!'3)*+,*&4!(01.)&'%'!&'!
*+,!A(*,)*&.5!2(0!,WA(0*!(2!*+,!4()'*&*#,)*!A.0*'!Q&<,<V!$&($0&4I'R!(2!.)!ST9!0.*+,0!*+.)!*+,!
-+(5,!(01.)&'%<!!"#4+!.!A0(4,''!-(#5/!$3A.''!*+,!A0(*(4(5'`!0#5,'!*+.*!.*!A0,',)*!4(G,0!
()53!.!5&G&)1V!.)/!*+#'!-+(5,V!(01.)&'%<!!;1.&)'*!*+,!.''#%A*&()!*+,!E.0*.1,).!J0(*(4(5!
-.'!20.%,/!#)/,0V!*+.*!()53!G&.$5,!$&(5(1&4.5!%.*,0&.5!A0,',)*,/!.!0&'IV!'3)*+,*&4!$&(5(13!
(A,)'!#A!*+,!.$&5&*3!*(!,WA(0*!A0(/#4*'!-+&4+!\(&)*53!+.G,!-+.*!-,!*,0%!j5.*,)*!G&.$&5&*3`<!!;!
',*!(2!'#4+!A0(/#4*'!%.3!*(1,*+,0!$,!\#'*!.!2,-!'*0.&1+*2(0-.0/!'*,A'!.-.3!20(%!$,&)1!
4()'*&*#*,/!Q(0!0,4()'*&*#*,/R!&)*(!.)!ST9<!!!
!
KWA(0*!(2!ST9!4()'*&*#,)*!A.0*'!&)!'#4+!I&*',*'!-(#5/!.%(#)*!*(!.!',0&(#'!,G.'&()!(2!*+,!
J0(*(4(5'`!&)*,)*<!!N,2(0%!&)!*+&'!4.',!',,%'!5&I,53!*(!&)G(5G,!%.I&)1!$(*+!,WA(0*,0'!.)/!
&%A(0*,0'!'#$\,4*!*(!A0&(0!&)2(0%,/!4()',)*!A0(4,/#0,'<!!D(0!&%A(0*,0'V!*+,!A0(4,''!(2!
4()'*&*#*&)1!.)!ST9!20(%!A0,2.$0&4.*,/!A.0*'!4(#5/!*0&11,0!0,]#&0,%,)*'!'&%&5.0!*(!*+(',!
2(0!G&0*#.5!*0.)'2,0X!*+,3!4(#5/!$,!0,]#&0,/!*(!.AA53!*(!*+,!1(G,0)%,)*!(2!*+,!\#0&'/&4*&()!&)!
-+&4+!*+,3!.0,!$.',/!.'!&2!*+,3!-,0,!.)!,WA(0*&)1!.1,)*!',,I&)1!.AA0(G.5!*(!&%A(0*<!!D(0!
,WA(0*,0'V!&)2(0%,/!4()',)*!A0(4,/#0,'!4(#5/!.AA53!*(!*+,!G&0*#.5!(0!A+3'&4.5!*0.)'2,0!(2!
$&(5(1&4.5!%.*,0&.5!/,,%,/!*(!4(55,4*&G,53!A('',''!5.*,)*!G&.$&5&*3<!!F+,!&)*,)*!-(#5/!$,!*(!
4.A*#0,!)(*!()53!-+.*!&'!($G&(#'53!.!4(%A5,*,!I&*',*!$#*!.5'(!.'',%$5&,'!*+.*!.0,!-,55!/(-)!
*+,!A.*+!*(!$,4(%&)1!G&.$5,!.)/!),,/!5&**5,!$3!-.3!(2!.//&*&().5!4(%A(),)*'!*(!,W+&$&*!
G&.$&5&*3<!!!!
!
@4*'5$:3$)*%$'A:23282#?'12'>$:?'$##2K1'>2:'34*'0/(2:3'2>'1;%34*308'2:)$%01/1'0%32'
82%3$0%*='.1*'K0342.3'$%$#;10%)'$%='$=$(30%)'34*'82%3$0%/*%3'13$%=$:=U!!!
;0*&45,!_<6!(2!*+,!E.0*.1,).!J0(*(4(5!-.&G,'!*+,!0,]#&0,%,)*!2(0!./G.)4,!&)2(0%,/!4()',)*!
&)!*+,!4.',!-+,0,!*+,!ST9!&'!/,'*&),/!2(0!l4()*.&),/!#',mV!.'!/,2&),/!$3!*+,!J.0*3!(2!
&%A(0*<67!P(-,G,0V!*+,!*,0%!l4()*.&),/!#',m!&'!/,2&),/!&)!*+,!J0(*(4(5!.'!.!A+3'&4.5!2.4&5&*3!
,22,4*&G,53!5&%&*&)1!*+,!,W4+.)1,!-&*+!*+,!,)G&0()%,)*<!F+&'!%,.)'!*+.*!.)!(01.)&'%!
/,G,5(A,/!*+0(#1+!'3)*+,*&4!$&(5(13!%.3!$,!&%A(0*,/!&)*(!4()*.&)%,)*!2.4&5&*&,'!\#/1,/!
./,]#.*,!2(0!1,),*&4.553!%(/&2&,/!(01.)&'%'!$#*!-+&4+!%.3!$,!#)'#&*.$5,!2(0!'3)*+,*&4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
67!lu*+,!A0(G&'&()'!(2!*+&'!J0(*(4(5!-&*+!0,'A,4*!*(!*+,!./G.)4,!&)2(0%,/!.10,,%,)*!A0(4,/#0,!
'+.55!)(*!.AA53!*(!*+,!*0.)'$(#)/.03!%(G,%,)*!(2!5&G&)1!%(/&2&,/!(01.)&'%'!/,'*&),/!2(0!4()*.&),/!
#',!#)/,0*.I,)!&)!.44(0/.)4,!-&*+!*+,!'*.)/.0/'!(2!*+,!J.0*3!(2!&%A(0*<m!!;0*&45,!_<6V!E.0*.1,).!
J0(*(4(5!()!?&('.2,*3<!+**AXBB$4+<4$/<&)*BA0(*(4(5B!



'
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(01.)&'%'<!U)!(0/,0!*(!\#/1,!*+,!,22,4*&G,),''!(2!.G.&5.$5,!4()*.&)%,)*!*+,!&%A(0*&)1!
4(#)*03!%#'*!+.G,!./G.)4,!&)2(0%.*&()!.$(#*!-+.*!&'!,)*,0&)1!&*'!*,00&*(03<!
!!
;'!A0,G&(#'53!)(*,/V!*+,0,!&'!1,),0.5!0,4(1)&*&()!*+.*!2.&5C'.2,!4()*.&)%,)*!(2!'3)*+,*&4!
%&40($,'!&'!#)5&I,53!/#,!*(!+#%.)!,00(0!Q&)45#/&)1!,'4.A,!20(%!5.$(0.*(03!2.4&5&*&,'V!
2,0%,)*.*&()!*.)I'!(0!$&(0,2&),0&,'R<!=&*+(#*!*+,!,W*,)'&()!(2!&)2(0%,/!4()',)*!*(!&)45#/,!
*+,!*0.)'$(#)/.03!%(G,%,)*!(2!'3)*+,*&4!(01.)&'%'!*+.*!.0,!/,'*&),/!2(0!4()*.&),/!#',V!
J.0*&,'!*(!*+,!J0(*(4(5'!.'!*+,3!'*.)/!4(#5/!2&)/!*+.*!(01.)&'%'!+.G,!$,,)!&%A(0*,/!
-&*+(#*!A0&(0!)(*&2&4.*&()!.)/!-+,0,!*+,0,!&'!)(!./,]#.*,!4()*.&)%,)*<!!F+,3!4(#5/!*+,)!$,!
#)A0,A.0,/!Q.)/!A0($.$53!&55C,]#&AA,/R!*(!/,.5!-&*+!*+,!A(''&$&5&*3!(2!#)&)*,)*&().5!
0,5,.',!(2!5&G&)1V!',52C0,A5&4.*&)1!(01.)&'%'!*+.*!%.3!$,!(A*&%&^,/!*(!'3)*+,'&',!4+,%&4.5!
.)/B(0!).*#0.5!A0(/#4*'<!F+,!0((*!4()4,0)!&'!*+.*!*+,!.44&/,)*.5!0,5,.',!(2!.!'3)*+,*&4!
(01.)&'%!4(#5/!0,'#5*!&)!&*'!A(''&$5,!'A0,./!&)*(!),-!,4(5(1&4.5!)&4+,'!.)/!*+,!,%,01,)4,!
(2!),-!.)/!A(*,)*&.553!+.0%2#5!A0(A,0*&,'!Q.'!/&'4#'',/!A0,G&(#'53V!',,!AA<!6:C67R<!
!
;!2#0*+,0!&''#,!0.&',/!$3!*+,!,W,%A*&()!2(0!4()*.&),/!#',!&'!*+,!A(*,)*&.5!2(0!.1,)*'!*(!
,)1.1,!&)!0,1#5.*(03!.0$&*0.1,<!!U2!.!J.0*3!+.'!/(%,'*&4!'*.)/.0/'!2(0!0&'I!.'',''%,)*!*+.*!
.0,!5(-,0!*+.)!*+,!%&)&%#%!A0(G&/,/!2(0!&)!;)),W!UUU!(2!*+,!E.0*.1,).!J0(*(4(5V!.)!.1,)*!
0,'&/&)1!&)!*+.*!4(#)*03!4.)!&)&*&.553!&%A(0*!2(0!*+,!A#0A(',!(2!4()*.&),/!#',V!.)/!*+,)!
.AA53!*(!0,5,.',!*+,!ST9!20(%!4()*.&)%,)*!#)/,0!*+,!-,.I,0!/(%,'*&4!A0(4,/#0,'<!U)!
(0/,0!*(!$5(4I!'#4+!.0$&*0.1,!.)/!#A+(5/!*+,!($\,4*&G,'!(2!*+,!E()G,)*&()!.)/!&*'!J0(*(4(5'V!
0,2(0%!&'!0,]#&0,/!*(!,)'#0,!*+.*!.)3!.1,)*!0,4,&G&)1!.)!ST9!&)*(!4()*.&)%,)*!-&*+(#*!
($*.&)&)1!A0&(0!&)2(0%,/!4()',)*!%.3!()53!0,5,.',!*+.*!ST9!.2*,0!&*!+.'!$,,)!.AA0(G,/!
#)/,0!.!0&'I!.'',''%,)*!A0(4,''!.*!5,.'*!.'!'*0()1!.'!*+.*!'A,4&2&,/!&)!;)),W!UUU<!
!
;'!-&*+!*+,!&''#,'!0.&',/!&)!*+,!*-(!A0,G&(#'!',4*&()'V!*+,!'(5#*&()'!&)40,.'&)153!0,]#&0,!
*+.*!&)*,0).*&().5!'*.)/.0/'!.0,!,)2(04,/!.*!*+,!/(%,'*&4!5,G,5!&)!(0/,0!*(!,)'#0,!,22,4*&G,!
0,1#5.*&()!.)/!A0(*,4*&()!d!.1.&)'*!*0.)'$(#)/.03!0&'I'!*(!$&(5(1&4.5!/&G,0'&*3V!&)45#/&)1!
+#%.)!+,.5*+<!!U)!,.4+!4.',!*+,!'(5#*&()'!A0(A(',/!*0.4,!$.4I!*(!.)!&)*,0).*&().5!
($5&1.*&()!.)/!*+,!($\,4*&G,'!(2!*+,!J0(*(4(5'<!!!
'
@4*'*62#.302%'2>'1;%34*308'"02#2);?')*%2/081'$%='84*/08$#'1;%34*101'2>'9W,'82.#='
(:2>2.%=#;'$#3*:'8.::*%3'(:$8308*1':*#$3*='32'34*'82%1*:6$302%'$%='1.13$0%$"#*'.1*'2>'
"02=06*:103;'$%=':.#*1')26*:%0%)'$88*11'$%='"*%*>03'14$:0%)U'
U)!*+,!.1,!(2!1,)(%&4'V!1,),*&4!4(/,!&'!A0(5&2,0.*&)1!.)/!&'!-&/,53!.44,''&$5,!*(!.)3(),!-&*+!
.!4(%A#*,0!.)/!U)*,0),*!.44,''<!F+,!f<"<!1(G,0)%,)*`'!M,)?.)I!A0(G&/,'!.)!(A,)!.44,''V!
.))(*.*,/!4(55,4*&()!(2!.55!A#$5&453!.G.&5.$5,!)#45,(*&/,!',]#,)4,'!.)/!*+,&0!A0(*,&)!
*0.)'5.*&()'<66!;'!(2!",A*,%$,0!6:77V!1,)(%,!',]#,)4,'!.0,!.G.&5.$5,!2(0![:Z8!1,)(%,'!
Q4(%A5,*,/!(0!A.0*&.553!.'',%$5,/Ra!7i8i!%&40($&.5!1,)(%,'!+.G,!$,,)!2#553!',]#,)4,/!
Q&)45#/&)1!7_[:!$.4*,0&.5!1,)(%,'!.)/!77i!.04+.,.Ra!.)!.//&*&().5!86Z:!%&40($&.5!
1,)(%,'!.0,!&)CA0(10,''!(2!$,&)1!',]#,)4,/!.)/!.'',%$5,/<6Z!!
!
@&1&*.5!@H;!&'!*+,!l0.-!%.*,0&.5m!Q&)!'&5&4(R!*+.*!,).$5,'!'3)*+,*&4!$&(5(1&'*'!*(!2.'+&()!
.)/B(0!0,C,)1&),,0!5&G&)1!(01.)&'%'<!N.*+,0!*+.)!'(#04&)1!1,),'!20(%!).*#0,!(0!1,),!$.)I!
'.%A5,'V!'4&,)*&'*'!.0,!.$5,!*(!/(-)5(./!/&1&*.5!@H;!',]#,)4,'!*+.*!4.)!$,!0.A&/53!
4()'*0#4*,/!$3!4(%%,04&.5!@H;!2(#)/0&,'<!T.&5!(0/,0!1,),'!.)/!1,),!',]#,)4,'!.0,!)(-!
4(%%()<!F+(#'.)/'!(2!%&40($&.5!1,)(%,'!+.G,!.50,./3!$,,)!',]#,)4,/!.)/!'4&,)*&'*'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
66!+**AXBB---<)4$&<)5%<)&+<1(GB1,)(%,'B5A0(I'<41&!!
6Z!+**AXBB---<)4$&<)5%<)&+<1(GB1,)(%,'B5A0(I'<41&!!



'
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A0,/&4*!*+.*!-&*+&)!.!2,-!3,.0'!&*!%.3!$,4(%,!A(''&$5,!*(!,5,4*0()&4.553!'A,4&23!*+,!1,)(%,!
(2!.!4(%A5,W!(01.)&'%!.)/!0,4,&G,!&*!G&.!4(#0&,0!.!2,-!/.3'!5.*,0!Q+(-,G,0V!*+&'!%.3!)(*!$,!
A(''&$5,!2(0!A5.)*'!(0!.)&%.5'!2(0!'(%,*&%,R<!;'!1,),!'3)*+,'&'!$,4(%,'!4+,.A,0!.)/!
2.'*,0V!&*!%.3!$,4(%,!,.'&,0!*(!'3)*+,'&',!.!%&40($,!*+.)!*(!2&)/!&*!&)!).*#0,!(0!0,*0&,G,!&*!
20(%!.!1,),!$.)I<!!
!
J.#5!95/+.%!(2!S.)4.'*,0!f)&G,0'&*3`'!K"NE!E,)*0,!2(0!K4()(%&4!.)/!"(4&.5!;'A,4*'!(2!
M,)(%&4'!($',0G,'X!l<<<*+,!,W*0.4*&()!(2!1,),*&4!/.*.!+.'!45.''&4.553!/,A,)/,/!#A()!*+,!
4(55,4*&()V!*.W()(%&4!&/,)*&2&4.*&()!.)/!'*(0.1,!(2!2&,5/!'.%A5,'V!&<,<!-&*+&)!+,0$.0&.<!
P(-,G,0V!&*!&'!4()4,&G.$5,!*+.*!*,4+)(5(1&4.5!&))(G.*&()!%.3!(),C/.3!A,0%&*!*+,!&)!'&*#!
,W*0.4*&()!(2!1,),*&4!%.*,0&.5!.)/!*0.)'2,0!(2!/.*.!*(!,5,4*0()&4!2(0%!-&*+(#*!*+,!),4,''&*3!
(2!*+,!4(55,4*&()V!*.W()(%&4!&/,)*&2&4.*&()!.)/!'*(0.1,!(2!2&,5/!'.%A5,'m!Q95/+.%V!6::[R<!
!
?&(5(1&4.5!'.%A5,'V!',]#,)4,/V!'*(0,/!.)/!*0.)'2,00,/!&)!/&1&*.5!2(0%V!4(#5/!,0(/,!2#*#0,!
'#AA(0*!2(0!$&(/&G,0'&*3!4()',0G.*&()V!$(*+!&)!'&*#!.)/!,W!'&*#V!.)/!40,.*,!),-!4+.55,)1,'!
2(0!*+,!2.&0!.)/!,]#&*.$5,!'+.0&)1!(2!$,),2&*'!.0&'&)1!20(%!*+,!#*&5&^.*&()!(2!1,),*&4!
0,'(#04,'V!(),!(2!*+,!*+0,,!($\,4*&G,'!(2!*+,!E?@<!!!
!
F+,!H.1(3.!J0(*(4(5!()!;44,''!.)/!?,),2&*!"+.0&)16[!/(,'!)(*!4(G,0!/&1&*.5!',]#,)4,'!.)/!
A0(/#4*'!/,0&G,/!20(%!).*#0.5!',]#,)4,'!#'&)1!'3)*+,*&4!$&(5(13!*((5'!d!A0(G&/&)1!.!
A(*,)*&.5!%,4+.)&'%!2(0!,G.'&()!(2!*+,!J0(*(4(5<!!
!
T.*,0&.5!*0.)'2,0!.10,,%,)*'!.)/!4()*0.4*'!1(G,0)&)1!.44,''!*(!.)/!,W4+.)1,!(2!
1,0%A5.'%!%.3!.5'(!$,!.22,4*,/<!N,',.04+,0'!-+(!($*.&)!1,0%A5.'%!'.%A5,'!20(%!1,),!
$.)I'V!'#4+!.'!*+(',!(A,0.*,/!$3!*+,!E()'#5*.*&G,!M0(#A!()!U)*,0).*&().5!;10&4#5*#0.5!
N,',.04+V!.0,!4#00,)*53!0,]#&0,/!*(!'&1)!.!5,1.553!$&)/&)1!T.*,0&.5!F0.)'2,0!;10,,%,)*<68!
P(-,G,0V!*+,!'.%,!0,',.04+,0!4.)!($*.&)!/&1&*.5!@H;!',]#,)4,'!20(%!M,)?.)I!-&*+!)(!
5,1.5!'*0&)1'!.**.4+,/V!#)5,''!*+,!.44,''&()!&'!45.&%,/!',A.0.*,53!$3!.!A.*,)*<!!
!
;*!*+,!0,]#,'*!(2!*+,!;/!P(4!9A,)C,)/,/!=(0I&)1!M0(#A!()!;44,''!.)/!?,),2&*C'+.0&)1V!.)!
&)2(0%.*&().5!/(4#%,)*!-.'!A0,A.0,/!*(!,W.%&),!*+,!+&'*(0&4.5!4()4,A*!(2!1,),*&4!
0,'(#04,'!.)/!&*'!4()*&)#,/!,G(5#*&()!&)!*+,!4()*,W*!(2!0.A&/53!,%,01&)1!*,4+)(5(1&,'!d!
&)45#/&)1!'3)*+,*&4!$&(5(13<6_!F+,!0,A(0*!)(*,'!*+,!4+.55,)1,'!(2!%.&)*.&)&)1!.!$0(./!.)/!
/3).%&4!#)/,0'*.)/&)1!(2!*+,!4()4,A*!(2!1,),*&4!0,'(#04,'!&)!5&1+*!(2!0.A&/53!/,G,5(A&)1!
*,4+)(5(1&,'X!
!
lU2!*+,!4()4,A*!(2!1,),*&4!0,'(#04,'!&'!#)/,0'*((/!()53!).00(-53V!&)!',)','!0,5.*,/!*(!*+,!
(0&1&).5!(0!4#00,)*!'*.*,!(2!I)(-5,/1,V!*+,!;?"!'3'*,%!%.3!)(*!$,!.$5,!*(!4.A*#0,!*+,!
2#*#0,!A(*,)*&.5!G.5#,!(2!1,),*&4!%.*,0&.5V!)(*!5,.'*!-+,)!&*!&'!#',/!&)!(0!.'!.!$.'&'!2(0!
'3)*+,*&4!$&(5(13!(0!(*+,0!),-!$&(C,4()(%&4!*,4+)(5(1&,'<!;)!U)*,0).*&().5!;?"!N,1&%,!
4(#5/!%.&)*.&)!.!$0(./!.)/!/3).%&4!#)/,0'*.)/&)1!(2!*+,!4()4,A*!(2!1,),*&4!0,'(#04,'m!
Q"4+,&!.)/!FG,/*!6:7:R<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6[!;/(A*,/!$3!*+,!E()2,0,)4,!(2!*+,!J.0*&,'!*(!*+,!E()G,)*&()!()!?&(5(1&4.5!@&G,0'&*3!.*!&*'!*,)*+!
%,,*&)1!()!6o!94*($,0!6:7:!&)!H.1(3.V!p.A.)V!.)/!4#00,)*53!(A,)!2(0!'&1).*#0,!#)*&5!7!D,$!6:76<!
68!;!T.*,0&.5!F0.)'2,0!;10,,%,)*!kTF;t!&'!.!4()*0.4*!*+.*!1(G,0)'!*+,!*0.)'2,0!(2!0,',.04+!
%.*,0&.5'!20(%!(),!A.0*3!*(!.)(*+,0!-+,)!*+,!0,4&A&,)*!&)*,)/'!*(!#',!*+,%!2(0!+&'!(0!+,0!(-)!
0,',.04+!A#0A(','<!F+,!TF;!/,2&),'!*+,!0&1+*'!(2!*+,!A0(G&/,0!.)/!*+,!0,4&A&,)*!-&*+!0,'A,4*!*(!*+,!
%.*,0&.5'!.)/!.)3!/,0&G.*&G,'<!
6_!fHKJBE?@B=MC;?"BoBUHDB7!
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A$:3'MI'@4*'A23*%30$#'B/($831'2>'-;%34*308'702#2);'2%'702=06*:103;'$%='N22='$%='
O06*#0422='-*8.:03;?'*1(*80$##;'0%'34*'=*6*#2(0%)'P2:#=!
!
;AA5&4.*&()'!(2!'3)*+,*&4!$&(5(13!A(',!,)(0%(#'!A(*,)*&.5!&%A.4*'!()!$&(/&G,0'&*3!.)/!*+,!
5&G,5&+((/!.)/!2((/!',4#0&*3!(2!'%.55+(5/,0!2.0%,0'V!2(0,'*C/-,55,0'V!5&G,'*(4ICI,,A,0'!.)/!
2&'+&)1!4(%%#)&*&,'!-+(!/,A,)/!()!$&(/&G,0'&*3V!,'A,4&.553!&)!*+,!/,G,5(A&)1!-(05/<!!
!
F+,!l$&(,4()(%3m!$0(./53!0,2,0'!*(!,4()(%&4!.4*&G&*&,'!0,5.*&)1!*(!*+,!&)G,)*&()V!
/,G,5(A%,)*V!A0(/#4*&()!.)/!#',!(2!$&(5(1&4.5!A0(/#4*'!.)/!A0(4,'','!d!&)45#/&)1!
'3)*+,*&4!$&(5(13!Q9KE@!6:77R<!=&*+!./G.)4,'!&)!%,*.$(5&4!A.*+-.3!,)1&),,0&)1V!'3)*+,*&4!
$&(5(1&'*'!.0,!*#0)&)1!%&40($&.5!4,55'!&)*(!l5&G&)1!4+,%&4.5!2.4*(0&,'m!*+.*!4.)!$,!&)/#4,/!*(!
%.)#2.4*#0,!'#$'*.)4,'!*+,3!-(#5/!)(*!A0(/#4,!).*#0.553<!T&40($&.5!A0(/#4*&()!A0(4,'','!
/,A,)/!()!2,0%,)*.*&()V!.)/!2,0%,)*.*&()!0,]#&0,'!'#1.0!2,,/'*(4I'!Q*+.*!&'V!$&(%.''R<!
?&(%.''!&'!/,2&),/!.'!l*+,!$&(/,10./.$5,!20.4*&()!(2!A0(/#4*'V!-.'*,!.)/!0,'&/#,'!20(%!
.10&4#5*#0,!Q&)45#/&)1!G,1,*.5!.)/!.)&%.5!'#$'*.)4,'RV!2(0,'*03!.)/!0,5.*,/!&)/#'*0&,'V!.'!
-,55!.'!*+,!$&(/,10./.$5,!20.4*&()!(2!&)/#'*0&.5!.)/!%#)&4&A.5!-.'*,<m6i!
!
=+&5,!'(%,!($',0G,0'!$,5&,G,!*+.*!*+,!67'*!4,)*#03!$&(,4()(%3!%.3!10,.*53!,)+.)4,!
,)G&0()%,)*.5!'#'*.&).$&5&*3!.)/!$(('*!A0(/#4*&G&*3!(2!.10&4#5*#0,!.)/!&)/#'*0&.5!
A0(4,'','V!%.)3!+.G,!(G,05((I,/!*+,!/,%.)/!2(0!$&(%.''!*+.*!-&55!.44(%A.)3!$&(C$.',/!
A0(/#4*&()!A0(4,'','V!.)/!*+,!'#$',]#,)*!&%A.4*!()!5.)/!#',!.)/!$&(/&G,0'&*3<!!
!
7R!@2'=$3*?'%2'13.=0*1'4$6*'1;13*/$308$##;'*E$/0%*='34*'0%8:*$1*='=*/$%='>2:'
"02/$11?'$%='34*'1."1*R.*%3'0/($83'2%'"02=06*:103;?'34$3'/$;':*1.#3'>:2/'34*'
(:260102%'2>'"02/$11'>**=1328&1'32'>.*#'0%=.13:0$#T18$#*'>*:/*%3$302%'";'*%)0%**:*=?'
1;%34*308'2:)$%01/1U'
!
E(%%,04&.5!.AA5&4.*&()'!(2!'3)*+,*&4!$&(5(13!-&55!/,A,)/!()!.44,''!*(!$&(C$.',/!
A0(/#4*&()!A0(4,'','!2#,5,/!$3!$&(%.''<!=&*+!.)!,'*&%.*,/!b_c!(2!15($.5!$&(%.''!'*(0,/!
&)!*+,!*0(A&4'!(0!'#$*0(A&4'V!/,G,5(A&)1!4(#)*0&,'!.0,!.50,./3!$,&)1!*.AA,/!.'!*+,!%.\(0!
'(#04,!(2!$&(%.''!*(!'#AA53!&)/#'*0&.5C'4.5,!2,,/'*(4I!2(0!2,0%,)*.*&()!*.)I'!.)/!
$&(0,2&),0&,'!QKFE!M0(#AV!6:7:R<!"3)*+,*&4!$&(5(13!4(%A.)&,'!'#4+!.'!;%30&'V!"(5.^3%,!
.)/!S"oV!2(0!,W.%A5,V!.0,!$.'&)1!(A,0.*&()'!&)!?0.^&5!A0,4&',53!$,4.#',!(2!*+,!.G.&5.$&5&*3!(2!
'#1.0!4.),!2,,/'*(4I'a!M534('?&(!-&55!5(4.*,!&*'!A0(/#4*&()!2.4&5&*&,'!&)!T.5.3'&.!$,4.#',!(2!
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K4#./(0!
N-.)/.V!
f1.)/.V!
J.A#.!H,-!
M#&),.!

H,*+,05.)/'! 6b8:!*()'!(2!
A30,*+0#%!
25(-,0'!
+.0G,'*,/!
-(05/-&/,!
Q6:::R!
!
!

"*,G&.!
Q"%'6(0*
2'+054(0$0X!
!

KG(5G.!U)4<V!Y&),5.)/!
N,',.04+!

J0,C4(%%,04&.5V!
NO@!

J.0.1#.3V!
?0.^&5V!
;01,)*&).!
!f0#1#.3V!U'0.,5V!
E+&).V!F+.&5.)/V!
f)&*,/!"*.*,'!

"-&*^,05.)/V!f";V!
E.)./.!

-(05/-&/,!
'.5,'!(2!'*,G&.!
,W*0.4*!ZV8::!
*()'!Q6:7:R!
!

F.W(5!
\N0:5/*
+2'6(3,-(0X!
!

f)&G,0'&*3!(2!
E.5&2(0)&.!?,0I,5,3!

J0((2!(2!A0&)4&A.5! f";BE.)./.! f";! HB;!

Y.)&55.!
Q]0$(--0*
7-0$(3,-(0R!

KG(5G.V!U)4<! "4.5,C#A<!F(!$,!
4(%%,04&.5&^,/!
6:7[!

T./.1.'4.0V!!
E(%(0('V!
N,#)&()V!
U)/(),'&.V!
D0,)4+!

@,)%.0IV!
"-&*^,05.)/!

;AA0(W<!
f"r6::!%&55&()<!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! Z6!
78!94*($,0!6:77!

W$3.:$#'
82/(2.%='

B%1303.302%VN0:/'
=*6*#2(0%)'1;%34*308'
"02#2);'(:2=.8302%''

-3$)*'2>'
=*6*#2(/*%3'

W$3.:$#'
(:2=.83'
12.:8*='>:2/'

-;%34*308'"02#2);'
(:2=.8302%'"$1*='
0%'

^$:&*3'10]*'
!*130/$3*1+'

J(53),'&.V!
T,W&4(V!E+&).V!
@,%<!N,A<!(2!
E()1(V!T.5.-&V!
f1.)/.V!F()1.!!

Y&)$5.'*&),!
QO0%&020$%&5/*
V,/'5/R!
!

TUF!
QH?X!N('3!A,0&-&)I5,!
&'!$,&)1!#',/!.'!.!
A5.)*!4+.''&'!2(0!
'3)*+,*&4!$&(5(13!d!
&)'*,./!(2!%&40($,'R!!

NO@! T./.1.'4.0V!
E+&).V!U)/&.V!
U'0.,5!

f";! y7:::!*()),'!
,WA(0*,/!20(%!
T./.1.'4.0!
A,0!.))#%!
QD;9V!6::ZR!!

!
E(%%,04&.5!.AA5&4.*&()'!(2!'3)*+,*&4!$&(5(13`'!/,'&1),0!(01.)&'%'!+.G,!*+,!A(*,)*&.5!*(!/,C
'*.$&5&^,!*0./&*&().5!4(%%(/&*3!%.0I,*'V!/&'0#A*!*0./,!.)/!,5&%&).*,!\($'<!=(0I,0C
/&'A5.4,%,)*!$0(#1+*!()!$3!4(%%(/&*3C($'(5,'4,)4,V!(0!),-!'3)*+,*&4!'#$'*&*#*,'!-&*+!
]#.5&*&,'!*+.*!.0,!/,,%,/!l,]#&G.5,)*m!*(!A0(/#4*'!'(#04,/!&)!).*#0,V!4(#5/!+.G,!,)(0%(#'!
&%A.4*'!()!.10&4#5*#0.5!-(0I,0'!&)!*+,!/,G,5(A&)1!-(05/V!,'A,4&.553!*+(',!-+(!/(!)(*!+.G,!
*+,!.$&5&*3!*(!0,'A()/!*(!'#//,)!/,%.)/'!2(0!),-!'I&55'!(0!/&22,0,)*!4(%%(/&*&,'<!"(%,!
A(&)*!(#*!*+.*!'3)*+,*&4!$&(5(13!*((5'!-&55!(22,0!A(*,)*&.5!2(0!/,G,5(A&)1!4(#)*0&,'!*(!
&))(G.*,V!/&G,0'&23!.)/!.//!G.5#,!*(!).*#0.5!4(%%(/&*&,'<!U*!&'!*((!,.053!*(!A0,/&4*!-&*+!
4,0*.&)*3!-+&4+!4(%%(/&*&,'!(0!.10&4#5*#0.5!-(0I,0'!-&55!$,!.22,4*,/!.)/!+(-!]#&4I53<!F+,!
4.',!'*#/&,'!A0,',)*,/!$,5(-!(22,0!.!15&%A',!(2!*+,!A(*,)*&.5!&%A.4*'!(2!'3)*+,*&4!$&(5(13!
()!*0(A&4.5V!A5.)*C$.',/!4(%%(/&*&,'!&)!/,G,5(A&)1!4(#)*0&,'<!!
!
!
5$1*'-3.=;'HI'_$%0##0%'$%='-;%34*308'702#2);'
Y.)&55&)!d!*+,!-(05/`'!%('*!A(A#5.0!).*#0.5!25.G(0!d!&'!(0&1&).553!'(#04,/!20(%!*+,!4#0,/!
',,/!A(/!(2!*+,!G.)&55.!(04+&/!Q]0$(--0*7-0$(3,-(0R<!J0(/#4*&()!(2!).*#0.5!G.)&55&)!20(%!*+,!
(04+&/`'!',,/!A(/!&'!*&%,!4()'#%&)1!.)/!5.$(#0C&)*,)'&G,X!7!I1!(2!G.)&55&)!0,]#&0,'!
.AA0(W&%.*,53!8::!I1!(2!G.)&55.!A(/'!.)/!+.)/CA(55&).*&()!(2!.AA0(W&%.*,53![:V:::!
25(-,0'!QP.)',)!,*!.5!6::oR<!H.*#0.5!G.)&55&)!',55'!2(0!r7V6::!C!r[V:::!A,0!I1<!F+,!-(05/!
%.0I,*!2(0!).*#0.553C'(#04,/!G.)&55&)!&'!.AA0(W&%.*,53!r6::!%&55&()!A,0!.))#%<!
=(05/-&/,V!.)!,'*&%.*,/!6::V:::!A,(A5,!.0,!&)G(5G,/!&)!*+,!A0(/#4*&()!(2!.$(#*!6V:::C
ZV:::!TF!(2!4#0,/!G.)&55.!$,.)'!A,0!.))#%<Z:!T./.1.'4.0!.)/!(*+,0!&'5.)/!).*&()'!&)!*+,!
"(#*+-,'*!U)/&.)!94,.)!QE(%(0('V!N,#)&()R!+&'*(0&4.553!.44(#)*!2(0!.0(#)/!*+0,,C
]#.0*,0'!(2!*+,!-(05/`'!G.)&55.!$,.)!A0(/#4*&()<!KWA(0*!,.0)&)1'!&)!*+,!0,1&()!.0,!+&1+53!
/,A,)/,)*!()!G.)&55.!$,.)!4#5*&G.*&()<!?,3()/!&*'!,4()(%&4!$,),2&*'V!*+,!G.)&55.!40(AA&)1!
'3'*,%!4()*0&$#*,'!*(!*+,!%.&)*,).)4,!(2!.10(C2(0,'*03!.0,.'<!;)!,'*&%.*,/!b:V:::!2.%&5&,'!
4#5*&G.*,!G.)&55.!(04+&/'!&)!T./.1.'4.0!()!.AA0(W&%.*,53!Z:V:::!+,4*.0,'<!U)!E(%(0('V!.)!
,'*&%.*,/!8V:::C7:V:::!2.%&5&,'!/,A,)/!()!G.)&55.!$,.)!A0(/#4*&()<!;AA0(W&%.*,53![V:::!
2.0%!2.%&5&,'!&)!&)/&1,)(#'!4(%%#)&*&,'!(2!T,W&4(!4#5*&G.*,!G.)&55.!(04+&/'a!.AA0(W&%.*,53!
bV:::!2.%&5&,'!&)!E,)*0.5!;20&4.!Qf1.)/.V!@,%(40.*&4!N,A#$5&4!(2!E()1(V!F.)^.)&.R!/,A,)/!
()!G.)&55.!$,.)!A0(/#4*&()<!U)!0,4,)*!3,.0'!U)/(),'&.!.)/!E+&).!+.G,!$,4(%,!%.\(0!G.)&55.!
$,.)!A0(/#4,0'a!(*+,0!G.)&55.!$,.)!A0(/#4,0'!&)45#/,X!D0,)4+!J(53),'&.V!T.5.-&V!F()1.V!
F#0I,3V!U)/&.<!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z:!J,0'().5!4(%%#)&4.*&()!-&*+!T&4+,5!M0&'()&V!EUN;@!QE,)*0,!/,!4((Az0.*&()!&)*,0).*&().5,!,)!
0,4+,04+,!.10()(%&]#,!A(#0!5,!/zG,5(AA,%,)*RV!$.',/!&)!N,#)&()<!;55!,'*&%.*,'!2(0!G.)&55.!
A0(/#4*&()!.)/!.10()(%&4!A0.4*&4,'!A0(G&/,/!$3!T&4+,5!M0&'()&<!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! ZZ!
78!94*($,0!6:77!

U)*,0).*&().5!*0./,!&)!).*#0.5!G.)&55.!&'!4+.0.4*,0&^,/!$3!,W*0,%,!G(5.*&5&*3<!@#,!*(!*+,!+&1+!
]#.5&*3!(2!).*#0.553!'(#04,/!G.)&55.!$,.)'V!+(-,G,0V!.0*&2&4&.5!G.)&55&)!25.G(#0&)1!+.'!2.&5,/!
*(!,5&%&).*,!*+,!/,%.)/!2(0!+&1+CA0&4,/!).*#0.5!G.)&55&)<!
!
F+,!A0(/#4*&()!(2!.0*&2&4&.5!G.)&55.!&'!)(*!),-<!@#,!*(!*+,!+&1+!4('*!(2!).*#0.5!G.)&55.V!5,''!
*+.)!7c!(2!*+,!15($.5!A0(/#4*&()!(2!G.)&55&)!&'!/,0&G,/!20(%!4#5*&G.*,/!G.)&55.!A(/'<!T('*!
.0*&2&4&.5!G.)&55&)!&'!'3)*+,'&',/!#'&)1!4+,%&4.553C*0,.*,/!5&1)&)!/,0&G,/!20(%!-((/!A#5AV!.!
A0(4,''!&)G(5G&)1!'(/&#%!+3/0(W&/,V!(0!-&*+!(*+,0!4+,%&4.5!'(5G,)*'!.)/!',55'!2(0!r78!A,0!
I1!d!.!*&)3!20.4*&()!(2!*+,!4('*!(2!).*#0.553C'(#04,/!G.)&55.<!QS&1)&)!&'!.!4(%A5,W!4+,%&4.5!
4(%A(#)/!/,0&G,/!20(%!-((/3!$&(%.''<R!P(-,G,0V!/#,!*(!*+,!+&1+!]#.5&*3!(2!).*#0.553!
'(#04,/!G.)&55.!$,.)'V!.0*&2&4&.5!G.)&55&)!+.'!*+#'!2.0!2.&5,/!*(!4.A*#0,!*+,!+&1+C,)/!%.0I,*!
2(0!).*#0.5!G.)&55.<!
!
U)!6:7:V!"-&*^,05.)/C$.',/!'3)*+,*&4!$&(5(13!4(%A.)3V!KG(5G.V!,)*,0,/!.![C3,.0!.10,,%,)*!
-&*+!*+,!@.)&'+!1(G,0)%,)*`'!E(#)4&5!2(0!"*0.*,1&4!N,',.04+!*(!/,G,5(A!.!4(%%,04&.553!
G&.$5,!.)/!,)G&0()%,)*.553!.44,A*.$5,!A0(/#4*&()!0(#*,!2(0!*+,!%&40($&.5!A0(/#4*&()!(2!
G.)&55&)<!"4&,)*&'*'!+.G,!.50,./3!4()'*0#4*,/!.!3,.'*C$.',/!2,0%,)*.*&()!0(#*,!*(!$(*+!
G.)&55&)!.)/!(*+,0!G.)&55.!25.G(#0!4(%A(),)*'<!;!6::o!A#$5&4.*&()!$3!KG(5G.!0,',.04+,0'!
/,'40&$,'!*+,!40,.*&()!(2!.!/,!)(G(!A.*+-.3!*(!A0(/#4,!G.)&55&)!20(%!15#4(',!&)!*-(!3,.'*!
'*0.&)'a!*+,!),-!A.*+-.3!4(%$&),'!$.4*,0&.5V!%(5/V!A5.)*!.)/!+#%.)!1,),'<!QP.)',)!,*!.5<!
6::oR<!F+,!*.01,*!%.0I,*!2(0!KG(5G.`'!2,0%,)*,/!G.)&55&)!&'!.)!,'*&%.*,/!f"rZ_:!%&55&()!
QA,0'().5!4(%%#)&4.*&()!-&*+!KG(5G.!EK9V!H,&5!M(5/'%&*+V!8!94*($,0!6:77R<!!
!
;44(0/&)1!*(!KG(5G.V!*+,!4(%A.)3!&'!.50,./3!A0(/#4&)1!G.)&55&)!&)!,)1&),,0,/!3,.'*!.*!.!
A0&4,!*+.*!&'!4(%A,*&*&G,!-&*+!+&1+,0!A0&4,/!.0*&2&4&.5!G.)&55&)<!F+,!4(%A.)3!$,5&,G,'!*+.*!
G.)&55&)!A0(/#4,/!G&.!'3)*+,*&4!$&(5(13!&'!%(0,!,)G&0()%,)*.553!'#'*.&).$5,!$,4.#',!&*!
/(,'!)(*!&)G(5G,!*+,!4(00('&G,!4+,%&4.5!A0(4,''!#',/!*(!A0(/#4,!.0*&2&4&.5!G.)&55&)<!KG(5G.!
-&55!'4.5,!#A!*+,!A0(4,''!&)!6:76!.)/!A5.)'!*(!5.#)4+!4(%%,04&.553!&)!6:7[<!
!
;*!*+&'!,.053!'*.1,V!&*!&'!)(*!A(''&$5,!*(!A0,/&4*!&2!KG(5G.`'!2,0%,)*,/!G.)&55&)!4(#5/!0,A5.4,!
'(%,!A(0*&()!(2!*+,!%.0I,*!2(0!).*#0.5!G.)&55.!'(#04,/!20(%!4#0,/!G.)&55.!$,.)'<!F+,!
4(%A.)3!45.&%'!*+.*!&*!/(,'!)(*!,WA,4*!*(!4.A*#0,!*+,!%.0I,*!2(0!).*#0.553!'(#04,/!G.)&55.<!
F+,!EK9!(2!KG(5G.V!H,&5!M(5/'%&*+V!.4I)(-5,/1,'!*+.*!*+,!4(%A.)3`'!2,0%,)*,/!G.)&55&)!&'!
)(*!,]#&G.5,)*!*(!*+,!4#0,/!G.)&55.!$,.)V!$#*!+,!'.3'!*+.*!*+,!*.'*,!A0(2&5,!(2!G.)&55&)!
A0(/#4,/!$3!,)1&),,0,/!3,.'*!&'!%(0,!4(%A5,W!.)/!45(',0!*(!*+,!).*#0.5!G.)&55.!25.G(0!
QA,0'().5!4(%%#)&4.*&()!-&*+!KG(5G.!EK9V!H,&5!M(5/'%&*+V!8!94*($,0!6:77R<!KG(5G.!
&)*,)/'!*(!%.I,!)(*!\#'*!G.)&55&)V!$#*!(*+,0!%(5,4#5,'!&)G(5G,/!&)!*+,!4(%A5,W!25.G(#0!
A0(2&5,!(2!).*#0.5!G.)&55.<!E(%%,04&.5!G&.$&5&*3!#5*&%.*,53!/,A,)/'!()!%.)3!2.4*(0'<!
P(-,G,0V!&2!KG(5G.!'#44,,/'!&)!A0(/#4&)1!.!+&1+C]#.5&*3!G.)&55&)!25.G(#0!*+.*!4.)!$,!'4.5,/C
#A!.*!.!20.4*&()!(2!*+,!4('*!(2!).*#0.5!G.)&55.V!&*!+.'!*+,!A(*,)*&.5!*(!A0(G&/,!.!$&(C$.',/!
'#$'*&*#*,!2(0!'(%,!(0!.55!(2!*+,!).*#0.5!G.)&55.!$,.)!25.G(#0!%.0I,*<!
!
!
5$1*'-3.=;'LI'G.""*:'!012(:*%*+'$%='-;%34*308'702#2);'
9#*'&/,!(2!*+,!$&(2#,5'!4.*,1(03V!0#$$,0!&'!*+,!*0(A&4.5V!A5.)*C/,0&G,/!A0(/#4*!*+.*!&'!
0,4,&G&)1!*+,!%('*!.**,)*&()!$3!'3)*+,*&4!$&(5(13!4(%A.)&,'<!F+,!2(4#'!&'!()!(/,72'$'!d!*+,!
%(5,4#5,!*+.*!&'!.!40#4&.5!$#&5/&)1!$5(4I!2(0!%.I&)1!.0*&2&4&.5!0#$$,0<!F+,!1,),!,)4(/&)1!
(/,72'$'!+.'!$,,)!&/,)*&2&,/!()53!&)!A5.)*'!'#4+!.'!0#$$,0!*0,,'!Q&'6'0R<!U)!6:7:V!@#J()*!
'#$'&/&.03V!M,),)4(0V!.))(#)4,/!*+.*!&*!+.'!#',/!'3)*+,*&4!$&(5(13!*(!4()'*0#4*!.!1,),!*+.*!
,)4(/,'!*+,!'.%,!.%&)(!.4&/!',]#,)4,!.'!*+,!A5.)*!,)^3%,V!-+&4+!&'!(A*&%&^,/!2(0!



'
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,WA0,''&()!&)!.)!,)1&),,0,/!A/)&'2()&(0*),-(;!@#J()*!0,2,0'!*(!&*'!A0(/#4*!.'!l?&(U'(A0,),<m!
F+,!1(.5!&'!*(!%.)#2.4*#0,!?&(U'(A0,),!4+,.A53!.)/!&)!4(%%,04&.5C'4.5,!]#.)*&*&,'!G&.!
2,0%,)*.*&()<!F+,!15($.5!/,%.)/!2(0!&'(A0,),!&'!.)!,'*&%.*,/!b8:V:::!%,*0&4!*()'!A,0!
3,.0<Z7!;'&/,!20(%!'3)*+,*&4!0#$$,0!2(0!*+,!%.)#2.4*#0,!(2!*30,'V!&'(A0,),!&'!#',/!&)!*+,!
A0(/#4*&()!(2!%.)3!&)/#'*0&.5!A0(/#4*'V!'#4+!.'!'#01&4.5!15(G,'V!1(52!$.55'V!./+,'&G,'V!,*4<!
!
F(/.3V!;'&.!&'!$3!2.0!*+,!5.01,'*!A0(/#4,0!(2!).*#0.5!0#$$,0<!U)!6:7:V!15($.5!).*#0.5!0#$$,0!
A0(/#4*&()!-.'!7:<[!%&55&()!%,*0&4!*()'<!D&G,!;'&.)!4(#)*0&,'!.44(#)*,/!2(0!bZc!(2!.55!
).*#0.5!0#$$,0!A0(/#4,/!-(05/-&/,<!;44(0/&)1!*(!*+,!U)*,0).*&().5!N#$$,0!"*#/3!M0(#A!
b:c!(2!.55!).*#0.5!0#$$,0!&'!A0(/#4,/!$3!'%.55!+(5/,0'!-+(!2.0%!.)!.G,0.1,!7!*(!6!
+,4*.0,'<Z6!M5($.553V!.)!,'*&%.*,/!6:!%&55&()!'%.55!+(5/,0!2.%&5&,'!0,53!()!).*#0.5!0#$$,0!
2(0!*+,&0!5&G,5&+((/<!D(0!*+,!5,./&)1!2(#0!,WA(0*,0'!QF+.&5.)/V!U)/(),'&.V!T.5.3'&.V!
Y&,*).%RV!).*#0.5!0#$$,0!,WA(0*'!-,0,!G.5#,/!.*!f"r68!$&55&()!&)!6:7:<!!
!
!@2('`'W$3.:$#'G.""*:'A:2=.8*:1'
52.%3:;' W$3.:$#'G.""*:'A:2=.8302%''

!/0##02%'^@+'
F+.&5.)/! Z<Z!
U)/(),'&.! 6<i!
T.5.3'&.! :<o!
U)/&.! :<o!
Y&,*).%! :<b!
"(#04,X!U)*,0).*&().5!N#$$,0!"*#/3!M0(#A!
!
F+,!/,G,5(A%,)*!(2!.0*&2&4&.5!'#$'*&*#*,'!2(0!A5.)*C/,0&G,/!).*#0.5!0#$$,0!/.*,!$.4I!(G,0!.!
4,)*#03<!"3)*+,*&4!0#$$,0!&'!*3A&4.553!%./,!20(%!4+,%&4.5!'3)*+,'&'!(2!A,*0(5,#%C/,0&G,/!
&'(A0,),<!"3)*+,*&4!$&(5(13!4(%A.)&,'!.0,!)(-!4(%A,*&)1!*(!A0(/#4,!.!4+,.A,0!G,0'&()!(2!
&'(A0,),!&)!'3)*+,*&4!(01.)&'%'<!F+,!1(.5!&'!*(!0,/#4,!*+,!*30,!&)/#'*03`'!/,A,)/,)4,!()!
A,*0(5,#%C/,0&G,/!'3)*+,*&4!0#$$,0V!.)/V!A,0+.A'V!*(!4.A*#0,!'(%,!A(0*&()!(2!*+,!%.0I,*!
2(0!).*#0.5!0#$$,0<!
!
F+0,,!4(%%,04&.5!*,.%'!.0,!#'&)1!'3)*+,*&4!$&(5(13!*(!%.)#2.4*#0,!&'(A0,),!&)!%&40($&.5!
4,55!2.4*(0&,'!G&.!2,0%,)*.*&()X!!

• M,),)4(0!Q)(-!(-),/!$3!@#J()*R!+.'!$,,)!A.0*),0&)1!-&*+!M((/3,.0!F&0,!O!
N#$$,0!'&)4,!6::i!*(!/,G,5(A!?&(U'(A0,),<!M,),)4(0!A0,/&4*'!*+.*!&*'!A0(/#4*!-&55!
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).*#0.5!0#$$,0!&'!'*&55!.!G&*.5!d!.)/!*+#'!2.0!&00,A5.4,.$5,!d!4(%A(),)*!&)!*30,'<!T(0,!*+.)!
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%,/&4&).5!A5.)*V!B2%'1(/(0*0$$509*4(%%()53!I)(-)!.'!'-,,*!-(0%-((/*Q@.503%A5,V!
6::bR<!;44(0/&)1!*(!*+,!=(05/!P,.5*+!901.)&^.*&()!Q=P9RV!.0*,%&'&)&)C$.',/!4(%$&).*&()!
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2.0%,0'!-+(!10(-!B2%'1(/(0*0$$50!&)!E+&).V!Y&,*).%V!e,)3.V!F.)^.)&.V!U)/&.V!f1.)/.V!
M.%$&.V!M+.).V!",),1.5!.)/!?0.^&5<!U)!K.'*!;20&4.V!.)!,'*&%.*,/!7V:::!'%.55C'4.5,!2.0%,0'!
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QP,,%'I,0IV!6::_R<!P(-,G,0V!*+,!15($.5!'#AA53!(2!).*#0.5!.0*,%&'&)&)!+.'!,WA,0&,)4,/!
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'#0G,3,/!&)!6::i!.)/!6::b!Q@+.0.)&V!,*!.5<!6:7:R<!?,4.#',!(2!*+,!&)40,.',/!/,%.)/!2(0!
;0*,%&'&.!.)/!*+,!0,&)G&1(0.*&()!(2!.)*&C%.5.0&.!4.%A.&1)'V!F+,!N(3.5!F0(A&4.5!U)'*&*#*,!(2!
*+,!H,*+,05.)/'!A0,/&4*,/!&)!6::_!*+.*!;0*,%&'&.!4#5*&G.*&()!-(#5/!10(-!*(!.AA0(W&%.*,53!
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!!
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?,0I,5,3!.)/!7[!4(55.$(0.*(0'!.))(#)4,/!*+,3!+./!'#44,''2#553!,)1&),,0,/!.!3,.'*!'*0.&)!
*(!A0(/#4,!.0*,%&'&)&4!.4&/V!.!A0,4#0'(0!*(!*+,!A0(/#4*&()!(2!.0*,%&'&)&)!Qe,.'5&)1V!6::_R<!
"#AA(0*,/!$3!.!r[6<8!%&55&()!10.)*!20(%!*+,!?&55!.)/!T,5&)/.!M.*,'!D(#)/.*&()V!*+,!
0,',.04+,0'!.4+&,G,/!*+,!4(%A5,W!2,.*!(2!,)1&),,0&)1!*+,!%,*.$(5&4!A.*+-.3!(2!.!3,.'*!
-&*+!76!),-!'3)*+,*&4!1,),*&4!A.0*'!Q=&*+,0'!.)/!e,.'5&)1!6::iR<!F+,!%&40($,!$,+.G,'!
5&I,!.!%&)&.*#0,!2.4*(03!*(!A0(/#4,!.0*,%&'&)&4!.4&/V!.)/!.!4+,%&4.5!A0(4,''!&'!*+,)!#',/!*(!
4()G,0*!.0*,%&'&)&4!.4&/!*(!.0*,%&'&)&)<!U)!6::bV!;%30&'!10.)*,/!.!0(3.5*3C20,,!5&4,)',!2(0!
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.0*,%&'&)&)C$.',/!/0#1'V!-&*+!.!1(.5!(2!%.0I,*!.G.&5.$&5&*3!$3!6:7Z<ZZ!F+,!4(%A.)&,'!.'',0*!
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T.5.0&.V!.!A0,G,)*.$5,!.)/!4#0.$5,!/&',.',V!&'!*+,!2&2*+!+&1+,'*!4.#',!(2!/,.*+!20(%!
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'3)*+,*&4!.0*,%&'&)&)!&'!4(%%,04&.553!'#44,''2#5V!A+.0%.4,#*&4.5!2&0%'!-&55!$,),2&*!$3!
0,A5.4&)1!.!/&G,0',!',*!(2!'%.55!'#AA5&,0'!-&*+!(),!(0!*-(!A0(/#4*&()!2.4*(0&,'<!F+,!N(3.5!
F0(A&4.5!U)'*&*#*,!)(*,'!*+.*V!lA+.0%.4,#*&4.5!4(%A.)&,'!-&55!.44#%#5.*,!4()*0(5!.)/!
A(-,0!(G,0!*+,!A0(/#4*&()!A0(4,''a!.0*,%&'&.!A0(/#4,0'!-&55!5(',!.!'(#04,!(2!&)4(%,a!.)/!
5(4.5!A0(/#4*&()V!,W*0.4*&()!.)/!QA(''&$53R!%.)#2.4*#0&)1!(2!;EF!&)!0,1&()'!-+,0,!%.5.0&.!
&'!A0,G.5,)*!-&55!'+&2*!*(!*+,!%.&)!A0(/#4*&()!'&*,'!(2!=,'*,0)!A+.0%.4,#*&4.5!4(%A.)&,'m!
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!
F+,!N(3.5!F0(A&4.5!U)'*&*#*,!(2!*+,!H,*+,05.)/'!($',0G,'!*+.*!4#00,)*!'+(0*.1,'!(2!
.0*,%&'&.!4(#5/!$,!%,*!'(5,53!$3!&)40,.'&)1!4#5*&G.*&()!(2!-(0%-((/V!,'A,4&.553!&)!;20&4.<!
lD0(%!.!*,4+)&4.5!A(&)*!(2!G&,-!&*!&'!A(''&$5,!*(!4#5*&G.*,!'#22&4&,)*!.0*,%&'&.!.)/!*(!,W*0.4*!
'#22&4&,)*!.0*,%&'&)&)!20(%!&*!*(!4#0,!.55!*+,!%.5.0&.!A.*&,)*'!&)!*+,!-(05/<!;)!;EF!4(#5/!$,!
%./,!.G.&5.$5,!.*!.)!.22(0/.$5,!A0&4,!-&*+&)!\#'*!6CZ!3,.0'm!QP,,%'I,0I!,*!.5<!6::_V!A<!&R<!!
F+,!0,A(0*!,'*&%.*,'!*+.*!$,*-,,)!7iV:::C6iV:::!+,4*.0,'!(2!;0*,%&'&.!.))#.!-(#5/!$,!
0,]#&0,/!*(!'.*&'23!15($.5!/,%.)/!2(0!;EFV!-+&4+!4(#5/!$,!10(-)!$3!2.0%,0'!&)!'#&*.$5,!
.0,.'!(2!*+,!/,G,5(A&)1!-(05/<!U)/,,/!'#$',]#,)*!*(!*+,!N(3.5!F0(A&4.5!U)'*&*#*,`'!0,A(0*V!
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.0*,%&'&)&)!-&*+!$(*.)&4.5!'#AA5&,'<!F+,!&)*,0).*&().5!/0#1CA#04+.'&)1!2.4&5&*3V!fHUF;U@V!
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+&1+C5,G,5!$&(',4#0&*3!5.$'!Q=./,V!6:77R<!!T,.)-+&5,!*+.*!',]#,)4,!&'!)(-!20,,53!.G.&5.$5,!
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F#4I,0!.)/!q.5&)'I.'!)(*,!*+.*!*+,!E()G,)*&()!/(,'!5&**5,!*(!A0,G,)*!*+,!/,5&$,0.*,!%&'#',!
(2!'3)*+,*&4!$&(5(13!2(0!+('*&5,!A#0A(','!$,4.#',X!7R!*+,0,!.0,!7o!'*.*,'!-+&4+!+.G,!),&*+,0!
'&1),/!)(0!0.*&2&,/!*+,!?=E!Q.'!(2!94*($,0!6:7:RaZ8!6R!&*!5.4I'!2(0%.5!G,0&2&4.*&()!
%,4+.)&'%'a!ZR!&*!/(,'!)(*!$&)/!)()C'*.*,!.4*(0'!QF#4I,0!.)/!q.5&)'I.'!6::_R<!M#&/,5&),'!
2(0!'40,,)&)1!@H;!'3)*+,'&'!+.G,!$,,)!2(0%#5.*,/!$3!*+,!f<"<!@,A.0*%,)*!(2!P,.5*+!.)/!
P#%.)!",0G&4,'<!F+,',!.0,!G(5#)*.03!.)/!.AA53!()53!*(!/(#$5,C'*0.)/,/!@H;<!F+,!
G(5#)*.03!'*.)/.0/'!+.G,!$,,)!40&*&4&^,/!$3!'(%,!0,',.04+,0'!.'!&),22,4*&G,!&)!.//0,''&)1!
',4#0&*3!0&'I'!QUNME!6:7:R<!
!
B%3*##*83.$#'A:2(*:3;I'F+,0,!&'!4()4,0)!*+.*!&)*,55,4*#.5!A0(A,0*3!45.&%'!()!*+,!A0(/#4*'!
.)/!A0(4,'','!(2!'3)*+,*&4!$&(5(13!4(#5/!&)+&$&*!$.'&4!0,',.04+V!0,'*0&4*!.44,''!*(!
&)2(0%.*&()!),,/,/!2(0!,22,4*&G,!0&'I!.'',''%,)*!.)/!4()4,)*0.*,!(-),0'+&A!.)/!4()*0(5!&)!
*+,!+.)/'!(2!5.01,V!*0.)').*&().5!,)*,0A0&','<!J.*,)*'!+.G,!.50,./3!$,,)!10.)*,/!()!%.)3!
(2!*+,!A0(/#4*'!.)/!A0(4,'','!&)G(5G,/!&)!'3)*+,*&4!$&(5(13<!KW.%A5,'!&)45#/,X!7R!A.*,)*'!
()!%,*+(/'!(2!$#&5/&)1!@H;!'*0.)/'a!6R!A.*,)*'!()!'3)*+,*&4!4,55!%.4+&),03!'#4+!.'!
%(/&2&,/!0&$('(%,'a!ZR!A.*,)*'!()!1,),'!(0!A.0*'!(2!1,),'!0,A0,',)*,/!$3!*+,&0!',]#,)4&)1!
&)2(0%.*&()a![R!A.*,)*'!()!,)1&),,0,/!$&('3)*+,*&4!A.*+-.3'a!8R!A.*,)*'!()!),-!.)/!
,W&'*&)1!A0(*,&)'!.)/!.%&)(!.4&/'a!_R!A.*,)*'!()!)(G,5!)#45,(*&/,'!*+.*!.#1%,)*!.)/!
0,A5.4,!*+,!5,**,0'!(2!@H;<!!
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z8+**AXBB---<#)(1<4+Bb:68_KK_::8b8o[ZBQ+**AJ.1,'RB:[D??@@_Z78;Ei6:E768i7b:::[?7?
6D>9A,)@(4#%,)*!



'
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!
G*82//*%=$302%1'
'
P*':*82//*%='34$3'-7-@@,?'0%'34*'=*6*#2(/*%3'2>'2(302%1'$%='$=608*'2%'34*'%*K'
$%='*/*:)0%)'011.*'2>'1;%34*308'"02#2);'>2:'34*'82%10=*:$302%'2>'5JAHH?'82%10=*:'34*'
>2##2K0%)'$8302%1V:*82//*%=$302%1I''
!
!
G*82//*%=*=',8302%1'.%=*:'34*'52%6*%302%'2%'702#2)08$#'906*:103;'
!

• J.0*&,'!*(!*+,!E()G,)*&()!()!?&(5(1&4.5!@&G,0'&*3V!&)!.44(0/.)4,!-&*+!*+,!
A0,4.#*&().03!A0&)4&A5,V!-+&4+!&'!I,3!-+,)!/,.5&)1!-&*+!),-!.)/!,%,01&)1!
'4&,)*&2&4!.)/!*,4+)(5(1&4.5!&''#,'V!'+(#5/!,)'#0,!*+.*!'3)*+,*&4!1,),*&4!A.0*'Z_!.)/!
5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13!.0,!)(*!0,5,.',/!&)*(!*+,!
,)G&0()%,)*!(0!#',/!4(%%,04&.553!#)*&5!*+,0,!&'!.)!./,]#.*,!'4&,)*&2&4!$.'&'!()!
-+&4+!*(!\#'*&23!'#4+!.4*&G&*&,'!.)/!/#,!4()'&/,0.*&()!&'!1&G,)!*(!*+,!.''(4&.*,/!0&'I'!
2(0!$&(5(1&4.5!/&G,0'&*3V!.5'(!&)45#/&)1!'(4&(C,4()(%&4!0&'I'!.)/!0&'I'!*(!*+,!
,)G&0()%,)*V!+#%.)!+,.5*+V!5&G,5&+((/'V!4#5*#0,!.)/!*0./&*&().5!I)(-5,/1,V!
A0.4*&4,'!.)/!&))(G.*&()'<!
!

• ;'!2&0'*!'*,A'!&)!.//0,''&)1!*+,',!*.'I'!J.0*&,'!'+(#5/!'#$%&*!G&,-'!.)/!).*&().5!
,WA,0&,)4,'!.)/!&/,)*&23!1.A'!&)!*+,!1(G,0).)4,!(2!'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!
%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13!.'!/,G,5(A,/!2(0!0,5,.',!(0!
4(%%,04&.5!#',!*(!*+,!KW,4#*&G,!",40,*.03<!J.0*&,'!'+(#5/!0,]#,'*!*+,!KW,4#*&G,!
",40,*.03!*(!4()'(5&/.*,!*+,!'#$%&''&()'!.'!.!$.'&'!2(0!2#0*+,0!-(0I!.)/!4()G,),!.)!
;/C+(4!F,4+)&4.5!KWA,0*!M0(#A!-+&4+!&'!0,1&().553!$.5.)4,/!.)/!4(%A0&','!.55!*+,!
),4,''.03!2&,5/'!.)/!$.4I10(#)/'!*(!%.I,!.!4(%A0,+,)'&G,!.'',''%,)*V!&<,<!
&)45#/&)1!%(5,4#5.0!$&(5(13V!,4(5(13V!,)G&0()%,)*.5!'4&,)4,'V!'(4&(C,4()(%&4!.)/!
5,1.5!,WA,0*&',V!.)/!.5'(!&)45#/&)1!&)/&1,)(#'!A,(A5,'V!5(4.5!4(%%#)&*&,'V!4&G&5!
'(4&,*3!0,A0,',)*.*&G,'V!2.0%,0'V!A.'*(0.5&'*'V!2&'+,02(5I!.)/!(*+,0!'*.I,+(5/,0'!-&*+!
*+,!%.)/.*,!*(X!!

!
&R!;).53',!*+,!./,]#.43!(2!,W&'*&)1!.'',''%,)*!20.%,-(0I'!.)/!&/,)*&23!1.A'!&)!
I)(-5,/1,!.)/!%,*+(/(5(1&,'!2(0!.'',''&)1!*+,!A(*,)*&.5!),1.*&G,!&%A.4*'!(2!
'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13!
()!$&(/&G,0'&*3!.)/!*+,!,)G&0()%,)*<!
!
&&R!;'',''!*+,!&%A.4*!()!*0./&*&().5!I)(-5,/1,V!A0.4*&4,'!.)/!&))(G.*&()'V!
4#'*(%.03!5.-V!+#%.)!0&1+*'!.)/!5&G,5&+((/'V!&)45#/&)1!4#'*(%.03!#',!(2!$&(5(1&4.5!
/&G,0'&*3!$3!&)/&1,)(#'!A,(A5,'!.)/!5(4.5!4(%%#)&*&,'V!2.0%,0'V!A.'*(0.5&'*'!.)/!
2&'+,02(5I!*+.*!%.3!,)'#,!20(%!*+,!.AA0(A0&.*&()!(2!5.)/V!',.!.)/!$&(%.''!.)/!
0,A5.4,%,)*!(2!).*#0.5!4(%A(#)/'!$3!&)/#'*0&.5!A0(/#4*&()!'3'*,%'!*+.*!#*&5&^,!
'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!
$&(5(13<!

!
• ;4I)(-5,/1&)1!*+,!%(/,5!4+.0.4*,0!(2!;0*&45,!7[!(2!*+,!E.0*.1,).!J0(*(4(5!()!

?&('.2,*3!-+&4+!/,.5'!-&*+!U%A.4*!;'',''%,)*!.)/!T&)&%&^&)1!;/G,0',!U%A.4*'!(2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z_!D#0*+,0!.).53'&'!&'!0,]#&0,/!*(!/,*,0%&),!-+&4+!'3)*+,*&4!1,),*&4!A.0*'!'+(#5/!$,!4(G,0,/!#)/,0!*+&'!
A0(A('.5<!



'

"#$%&''&()!()!*+,!),-!.)/!,%,01&)1!&''#,!(2!'3)*+,*&4!$&(5(13! Zo!
78!94*($,0!6:77!

A0(/#4*'!(2!%(/,0)!$&(*,4+)(5(13V!J.0*&,'!'+(#5/!./(A*!5,1.5V!./%&)&'*0.*&G,!.)/!
A(5&43!%,.'#0,'!0,1.0/&)1!,)G&0()%,)*.5!&%A.4*!.'',''%,)*!(2!A0(A(',/!'3)*+,*&4!
$&(5(13!A0(\,4*'!*+.*!%.3!+.G,!'&1)&2&4.)*!./G,0',!,22,4*'!()!$&(5(1&4.5!/&G,0'&*3<!
F+&'!'+(#5/!&)45#/,!'3)*+,*&4!1,),*&4!A.0*'!.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!
$3!'3)*+,*&4!$&(5(13!&)*,)/,/!2(0!0,5,.',!&)*(!*+,!,)G&0()%,)*!.'!-,55!.'!*+(',!
/,'*&),/!2(0!4()*.&),/!#',V!/#,!*(!*+,!2.4*!*+.*!,22,4*&G,!4()*.&)%,)*!&)!*+,!4()*,W*!
(2!'3)*+,*&4!$&(5(13!%.3!0,]#&0,!#A/.*&)1!.)/!#A10./&)1!(2!*+,!4()*.&)%,)*!
2.4&5&*&,'<!

!
• U)!5&),!-&*+!/,4&'&()!Y<8!UUUV!F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!0,4(%%,)/!*+.*V!

&)!*+,!4#00,)*!.$',)4,!(2!0,5&.$5,!/.*.!()!$&(4()*.&)%,)*!'*0.*,1&,'!$.',/!#A()!
'3)*+,*&4!$&(5(13V!&)45#/&)1!W,)($&(5(13V!%&00(0!$&(5(13V!.5*,0).*&G,!)#45,(*&/,'!(0!
(*+,0!'3)*+,*&4!$&(5(13!.AA0(.4+,'V!-&*+(#*!-+&4+!*+,0,!&'!.)!&)./,]#.*,!$.'&'!()!
-+&4+!*(!.'',''!*+,&0!A(*,)*&.5!0&'I'V!.)/!&)!.44(0/.)4,!-&*+!*+,!A0,4.#*&().03!
A0&)4&A5,V!A0(/#4*'!&)4(0A(0.*&)1!'#4+!*,4+)(5(1&,'!'+(#5/!)(*!$,!.AA0(G,/!$3!
J.0*&,'!2(0!2&,5/!*,'*&)1!#)*&5!.AA0(A0&.*,!'4&,)*&2&4!/.*.!4.)!\#'*&23!'#4+!*,'*&)1V!.)/!
2(0!4(%%,04&.5!#',!#)*&5!.AA0(A0&.*,V!.#*+(0&^,/!.)/!'*0&4*53!4()*0(55,/!'4&,)*&2&4!
.'',''%,)*'!-&*+!0,1.0/!*(V!&)*,0!.5&.V!*+,&0!,4(5(1&4.5!.)/!'(4&(C,4()(%&4!&%A.4*'!
.)/!.)3!./G,0',!,22,4*'!2(0!$&(5(1&4.5!/&G,0'&*3V!2((/!',4#0&*3!.)/!+#%.)!+,.5*+!+.G,!
$,,)!4.00&,/!(#*!&)!.!*0.)'A.0,)*!%.)),0!.)/!*+,!4()/&*&()'!2(0!*+,&0!'.2,!.)/!
$,),2&4&.5!#',!G.5&/.*,/<!U)!(0/,0!*(!,)+.)4,!*+,!4.A.4&*3!(2!.55!4(#)*0&,'!*(!.//0,''!
*+,',!&''#,'V!J.0*&,'!'+(#5/!-&/,53!/&'',%&).*,!&)2(0%.*&()!()!'4&,)*&2&4!
.'',''%,)*'V!&)45#/&)1!*+0(#1+!*+,!45,.0&)1C+(#',!%,4+.)&'%V!.)/!'+.0,!*+,&0!
,WA,0*&',!&)!*+&'!0,1.0/a!

!
• F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!&)&*&.*,!*+,!/,G,5(A%,)*!(2!.!%,4+.)&'%V!

*0,.*3!(0!A0(*(4(5!*(!,).$5,!%(0,!0.A&/!.'',''%,)*!(2!,%,01&)1!*,4+)(5(1&,'!'#4+!
.'!'3)*+,*&4!$&(5(13!-+,0,!*+,3!.0,!0,5,G.)*!*(!*+,!4()',0G.*&()!.)/!'#'*.&).$5,!#',!
(2!$&(5(1&4.5!/&G,0'&*3!.)/!2.&0!.)/!,]#&*.$5,!'+.0&)1!(2!1,),*&4!0,'(#04,'<!"#4+!.!
%,4+.)&'%V!*0,.*3!(0!A0(*(4(5V!$.',/!()!*+,!A0,4.#*&().03!A0&)4&A5,V!'+(#5/!A0(G&/,!
2(0!*+,!.)*&4&A.*(03!,G.5#.*&()!(2!'(4&,*.5V!,4()(%&4V!4#5*#0.5!.'!-,55!.'!
,)G&0()%,)*.5!.)/!+,.5*+!&%A.4*'!(2!,%,01&)1!*,4+)(5(1&,'!.)/!'+.0&)1!(2!
&)2(0%.*&()!$,*-,,)!A.0*&,'!.)/!(*+,0!'*.I,+(5/,0'!

!
!
G*82//*%=*=',8302%1'.%=*:'34*'5$:3$)*%$'A:23282#'2%'7021$>*3;'$%='34*'W$)2;$T
X.$#$'O./(.:'-.((#*/*%3$:;'A:23282#'2%'O0$"0#03;'$%='G*=:*11'
!

g! ;4I)(-5,/1&)1!*+,!&%A(0*.)4,!(2!4(%A53&)1!-&*+!*+,!($\,4*&G,'!.)/!.0*&45,'!
(2!*+,!E()G,)*&()!-+,)!2.4,/!-&*+!0.A&/!'4&,)*&2&4!.)/!*,4+)(5(1&4.5!&))(G.*&()'V!
*+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!&)G&*,!*+,!J.0*&,'!*(!*+,!E.0*.1,).!J0(*(4(5!()!
?&('.2,*3!.)/!*+,!H.1(3.Ce#.5.!S#%A#0!"#AA5,%,)*.03!J0(*(4(5!()!S&.$&5&*3!.)/!
N,/0,''!*(X!
!

&R!E()'&/,0!,W*,)/&)1!0,]#&0,%,)*'!2(0!./G.)4,!&)2(0%,/!.10,,%,)*!.)/!0&'I!
.'',''%,)*!A0(4,/#0,'!*(!'3)*+,*&4!1,),*&4!A.0*'!&)!(0/,0!*(!4(G,0!1.A'!*+.*!
(*+,0-&',!A,0%&*!,G.'&()!(2!*+,!0#5,'!.10,,/!#)/,0!*+,!A0(*(4(5'<!!9),!1.A!.0&','!
20(%!),-!*,4+)&]#,'!*+.*!%.I,!&*!A(''&$5,!*(!&%A(0*!@H;!',]#,)4,'!(G,0!*+,!
&)*,0),*V!'#4+!*+.*!)(!A+3'&4.5!*0.)'2,0!*.I,'!A5.4,<!!;!',4()/!1.A!.0&','!20(%!
0,5.*,/!*,4+)&]#,'!*+.*!.55(-!.)!ST9!*(!$,!&%A(0*,/!.'!.!',*!(2!A.0*'!0,./3!*(!$,!



'
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0,4()'*&*#*,/V!0.*+,0!*+.)!.!-+(5,!G&.$5,!(01.)&'%<!!F+,',!*+0,.*'!*(!*+,!($\,4*&G,'!
(2!*+,!A0(*(4(5!4(#5/!$,!.//0,'',/!$3!,W*,)/&)1!./G.)4,!&)2(0%,/!.10,,%,)*!0#5,'!
'(!*+.*!*+,3!.5'(!.AA53!*(X!!
C! ;1,)*'!*+.*!4()'*0#4*!.)!ST9V!-+,*+,0!20(%!,5,4*0()&4!4(/,!(0!1,),*&4!A.0*'a!

.)/!
C! ;1,)*'!*+.*!,WA(0*!1,),*&4!A.0*'!Q'#4+!.'!$&($0&4I'R!*+.*!.0,!h5.*,)*53!G&.$5,h!
QA.0*'!/,,%,/!*(!A('','!'#22&4&,)*!5.*,)*!A(*,)*&.5!*(!2(0%!(0!A0(%(*,!*+,!2(0%.*&()!(2!.!
G&.$5,!(01.)&'%R<!!
!

&&R!E()'&/,0!,W45#/&)1!20(%!*+,!j4()*.&),/!#',`!A0(G&'&()'V!'3)*+,*&4!1,),*&4!A.0*'!
.)/!5&G&)1!%(/&2&,/!(01.)&'%'!A0(/#4,/!$3!'3)*+,*&4!$&(5(13V!&)!(0/,0!*(!
.//0,''!*+,!),-!4()*.&)%,)*!4+.55,)1,'!*+,3!A(',!C!.*!5,.'*!#)*&5!,22,4*&G,!
4()*.&)%,)*!%,*+(/'!4.)!$,!/,%()'*0.*,/<!!F+#'!*+,!;0*&45,!_<6!,W,%A*&()!
20(%!+.G&)1!*(!($*.&)!./G.)4,!&)2(0%,/!.10,,%,)*!2(0!4()*.&),/!#',!-(#5/!)(*!
.AA53<!

!
k&&&R!E()'&/,0!*+,!4.',!&)!-+&4+!.)!.1,)*!&%A(0*'!.)!ST9!&)*(!4()*.&)%,)*!Q-&*+(#*!

($*.&)&)1!./G.)4,!&)2(0%,/!.10,,%,)*R!.)/!'#$',]#,)*53!',,I'!*(!*.I,!&*!(#*'&/,!
4()*.&)%,)*V!*+.*!'#4+!.)!.1,)*!$,!*+,)!0,]#&0,/!*(!($*.&)!.)!.AA0(G.5!20(%!*+,!
/(%,'*&4!0,1#5.*(0!$.',/!()!.!0&'I!.'',''%,)*!A0(4,''!*+.*!&'!.*!5,.'*!.'!'*0()1!.'!
',*!(#*!&)!;)),W!UUU!(2!*+,!A0(*(4(5<!!F+&'!&'!*(!.G(&/!.)!.1,)*!$,&)1!.$5,!*(!1.&)!
./G.)*.1,!&)!\#0&'/&4*&()'!-+,0,!*+,!/(%,'*&4!0,]#&0,%,)*'!.0,!-,.I,0!*+.)!.AA53!
#)/,0!;)),W!UUU<!!

!
!
G*882/*%=*=',8302%1'.%=*:'34*'W$)2;$'A:23282#'2%',88*11'$%='7*%*>03'-4$:0%)'
!

• F+,!E()2,0,)4,!(2!*+,!J.0*&,'!'+(#5/!2#0*+,0!&)G&*,!*+,!A.0*&,'!*(!*+,!H.1(3.!
J0(*(4(5!()!;44,''!.)/!?,),2&*!"+.0&)1!*(!4()'&/,0!,W*,)/&)1!.10,,%,)*'!()!.44,''!
.)/!$,),2&*!'+.0&)1!*(!4(G,0!/&1&*.5!1,),*&4!',]#,)4,'!.)/!A0(/#4*'!/,0&G,/!20(%!
).*#0.5!',]#,)4,'!#'&)1!'3)*+,*&4!$&(5(13!*((5'!'#4+!.'!/&0,4*,/!,G(5#*&()!
*,4+)&]#,'<!
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!
G*>*:*%8*1''
!
;6"6V!l"#AA(0*&)1!"#'*.&).$5,!;0*,%&'&)&)!"#AA5&,'Vm!H,-'5,**,0!H{!7<!
+**AXBB#'6<4.%A.&1)C.04+&G,7<4(%B>#|ZZ_7b:776$,o[_Z$//b[i,,:iO&/|[4Z[_i.Z$_'''
!
;)()3%(#'<!6::_<!F+,!D&2*+!;))#.5!D.'*!8:V!lE+.05,'!P(55&/.3V!E(0)!"*.0<m!
+**AXBB---<2.'*4(%A.)3<4(%B%.1.^&),B7:ZB!(A,)w6:C+(5&/.3<+*%5!!;44,'',/!()!
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