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5'%6#"9+%&#'(
!
%&'!(')*+,-./&,0!1'+2''.!*!1,(+&!3*4,)5!*.6!*6-0+,7'!3*4,)5!8*.!1'!8-.39/,.:!*+!
+,4'/;!('2*(6,.:!*+!-+&'(/;!*.6!2,))!1'!3-('7'(!'7-)7,.:<!=.!('8'.+;!5'*(/!+&'!=.+'(.'+!
*.6!/-8,*)!4'6,*!&*7'!'>0*.6'6!+&'!*7'.9'/!-3!8-449.,8*+,-.!1'+2''.!*!8&,)6!*.6!
+&',(!1,(+&!3*4,)5!*.6!7,8'?7'(/*<!@4*,)!*.6!,./+*.+!4'//*:,.:;!*.6!4-('!('8'.+)5!
A*8'1--B!*.6!%2,++'(;!&*7'!*))-2'6!+&'/'!(')*+,-./&,0/!+-!:(-2!*.6!:,7'.!*6-0+''/!
4-('!-3!*.!-00-(+9.,+5!+-!)'*(.!*1-9+!+&',(!1*8B:(-9.6!*.6!89)+9('<!C-8,*)!4'6,*!
&*/!*)/-!:,7'.!1,(+&!0*('.+/!*!0'*8'!-3!4,.6!+&*+!+&',(!8&,)6('.!*('!:(-2,.:!90!,.!*!
)-7,.:!*.6!8*(,.:!&-4'<!
!
C-8,*)!D'6,*!*.6!+&'!=.+'(.'+!0(-7,6'!4-('!-9+)'+/!+-!+&-/'!/'*(8&,.:!3-(!+&',(!1,(+&!
3*4,)5!-(!8&,)6<!%&,/!@?1--B!2,))!3-89/!-.!+&'!6,33'('.+!2*5/!+&'!=.+'(.'+!*.6!/-8,*)!
4'6,*!&*7'!*33'8+'6!(')*+,-./&,0/!1'+2''.!1,(+&!3*4,),'/!*.6!*6-0+,7'!3*4,),'/;!*/!
2'))!*/!+,0/!+-!B''0,.:!5-9(!8&,)6('.!/*3'!-.!+&'!=.+'(.'+<!
(
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! E!

71)$%.6(>/(*#+&),(-."&)(&4(?#%(@94%(3#6(7#,,.<.(B&"4(!'CD#6.(
!
C-8,*)!D'6,*!(')*+,-./&,0/!*('!-3+'.!6,33,89)+!+-!6'3,.'F!+&'('!*('!8)-/'!3(,'.6/;!
8-))':'!3(,'.6/;!+&*+!:95!+&*+!*/B'6!5-9!-9+!,.!G,:&!C8&--);!5-9(!8-?2-(B'(/!*.6!
5-9(!3*4,)5!4'41'(/;!*)-.:!2,+&!/'7'(*)!-+&'(!:(-90/<!H-9!4*5!.-+!&*7'!/0-B'.!+-!
/-4'!-3!+&'/'!0'-0)'!,.!6'8*6'/!19+!2,+&!-.'!8),8B!-3!+&'!4-9/'!5-9!8*.!0(-1*1)5!
3,.6!-9+!2&*+!+&'5I('!+&,.B,.:!*1-9+!*+!+&,/!7'(5!/'8-.6<!!
!
J/!-3!D*(8&!#K"#;!A*8'1--B!&*6!-7'(!LKK!4,)),-.!9/'(/!2-()62,6';!*.6!*1-9+!"MK!
4,)),-.!-3!+&'/'!9/'(/!('/,6'!,.!+&'!N.,+'6!C+*+'/<!!J88'//!+-!+&,/!7*/+!.'+2-(B!-3!
0'-0)'!&*/!,40*8+'6!.'*()5!'7'(5-.'!*.6!'7'(5!,.69/+(5!,.!-.'!2*5!-(!*.-+&'(<!!
!
=.!#KKE!2&'.!D*(B!O98B'(1'(:!8('*+'6!A*8'1--B!,.!*!G*(7*(6!6-(4;!-.'!-3!+&'!
3'*+9('/!+&*+!/'0*(*+'6!A*8'1--B!3(-4!+&'!0*8B!2*/!'>8)9/,7,+5<!=.!-(6'(!+-!P-,.!+&'!
/,+';!-.'!.''6'6!*!QG*(7*(6<'69R!'4*,)!*66('//<!%&'!/-8,*)!4'6,*!2'1/,+'!'7'.+9*))5!
'>0*.6'6!+-!-+&'(!8-))':'/!*.6!15!#KKS;!-0'.'6!,+/')3!90!+-!+&'!091),8<!T'8*9/'!
A*8'1--B!1':*.!*/!*!/,+'!/0'8,3,8*))5!3-(!"L?##!5'*(!-)6/;!,+!4*5!/+,))!&*7'!*!/+,:4*!-3!
1',.:!Q3-(!+&'!B,6/;R!19+!/+*+,/+,8/!/&-2!+&*+!,/!.-+!.'8'//*(,)5!+&'!8*/'<!!
!
J88-(6,.:!+-!/+*+,/+,8/!3(-4!+&'!2'1/,+';!U(-26!C8,'.8';!+&'!.941'(!-3!/-8,*)!4'6,*!
9/'(/!,.!+&'!N.,+'6!C+*+'/!-7'(!+&'!*:'!-3!SM!:('2!3(-4!"$!0'(8'.+!,.!#KKV!+-!$$!
0'(8'.+!,.!#K"";!2&,8&!,/!*.!,.8('*/'!-3!"MK!0'(8'.+<!!%&'!.941'(!-3!9/'(/!*:'/!MK?
SE!*)/-!&*6!*!)*(:'!P940!3(-4!#KKV?#K"";!:(-2,.:!3(-4!#M!0'(8'.+!-3!+&*+!
0-09)*+,-.!+-!M"!0'(8'.+<!%&'!2'1/,+'!*)/-!/*,6!QL$!0'(8'.+!-3!5-9.:!*69)+/!*:'6!"L?
#V!9/'!/-8,*)!.'+2-(B,.:!/,+'/<R!
!
%&'/'!/+*+,/+,8/!/&-2!+&*+!/-8,*)!4'6,*!2'1/,+'/!,.!:'.'(*);!.-+!P9/+!A*8'1--B;!&*7'!
1'8-4'!0-09)*(!8-449.,8*+,-.!-9+)'+/<!W'1/,+'/!/98&!*/!%2,++'(;!X--:)'Y;!
A-9(/Z9*('!*.6!-+&'(/!*))!&*7'!)*(:'!9/'(?1*/'/<!J/!-3!D*(8&!#K"#;!%2,++'(!&*6!-7'(!
"EK!4,)),-.!9/'(/!*.6!X--:)'!Y!&*6!-7'(!VK!4,)),-.!9/'(/<!
!
A*8'1--B!*.6!X--:)'Y!*('!1-+&!/,4,)*(!2'1/,+'/!2&'('!9/'(/!8*.!/&*('!0&-+-/;!
7,6'-/!*.6!/+*+9/!906*+'/!3(-4!+&',(!0(-3,)'/!2,+&!3(,'.6/!*.6!+&'!091),8<!%2,++'(!,/!
*!1,+!6,33'('.+!*/!,+!),4,+/!9/'(I/!906*+'/!+-!"EK!8&*(*8+'(/<!%2,++'(!&*/!1'8-4'!+&'!
0('3'(('6!/-8,*)!4'6,*!-9+)'+!3-(!0-),+,8,*./;!/0-(+!+'*4/!*.6!8')'1(,+,'/<!A-9(CZ9*('!
,/!*!6,33'('.+!/-8,*)!4'6,*!-9+)'+!*/!,+!('),'/!-.!9/'(/!8&'8B,.:!,.!*+!+&',(!)-8*+,-./!
1*/'6!-.!X[C!/,:.*)/<!A-9(CZ9*('!*))-2/!9/'(/!+-!8&'8B!,.!*+!QJ6-0+,-.!C%J\!-.!
[)*]*!^(,7'R!*.6!/'.6!+&'/'!906*+'/!+-!A*8'1--B;!%2,++'(;!X--:)'!Y!'+8<!%&'/'!
906*+'/!2,))!0(-7,6'!*!4*0!-3!+&'!*('*!2&'('!5-9!*('!)-8*+'6;!*.6!A-9(CZ9*('!2,))!
*)/-!/9::'/+!*8+,7,+,'/!*.6!('/+*9(*.+/!1*/'6!-.!5-9(!)-8*+,-.<!
!
W&*+!6-!*))!-3!+&'/'!/+*+,/+,8/!*.6!6,33'('.+!/-8,*)!4'6,*!-9+)'+/!4'*._!W,+&!/-!4*.5!
0'-0)'!-3!*))!*:'/!9/,.:!/-4'!3-(4!-3!/-8,*)!4'6,*;!,+!,/!7'(5!),B')5!+&*+!5-9(!8&,)6!-(!
/-4'-.'!3(-4!5-9(!8&,)6I/!*6-0+,7'!3*4,)5`1,(+&!3*4,)5!,/!9/,.:!/-8,*)!4'6,*;!
/0'8,3,8*))5!A*8'1--B<!!
!



! M!

^-!5-9!B.-2!2&*+!5-9(!8&,)6!,/!6-,.:!-.!+&'!8-409+'(!*.6!=.+'(.'+_!J('!5-9!
0('0*('6!+-!('/0-.6!,3!*!4'41'(!-3!5-9(!8&,)6I/!1,(+&!3*4,)5!Q3,.6/R!5-9!-.!/-8,*)!
4'6,*_!W&*+!,3;!*/!*!1,(+&!0*('.+;!5-9(!8&,)6!-(!5-9(!8&,)6I/!*6-0+,7'!0*('.+/!Q3,.6/R!
5-9_!W&*+!,3!*!1,(+&!3*4,)5!4'41'(!6,('8+)5!Q3(,'.6/R!5-9(!8&,)6_!%&'/'!*('!*))!
Z9'/+,-./!+&*+!/&-9)6!1'!8-./,6'('6!*.6!/0-B'.!*1-9+!2,+&!)-7'6!-.'/!*.6!*.!
*6-0+,-.!8-9./')-(<!!
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! S!

71)$%.6(F/(B..$&'<(C#96(+1&,"(4)3.(#'(*#+&),(-."&)(
!
C-8,*)!D'6,*!2'1/,+'/!/98&!*/!A*8'1--B;!%2,++'(;!X--:)'Y!*.6!-+&'(/;!*))!&*7'!
0(,7*85!/'++,.:/!+&*+!9/'(/!8*.!4*.,09)*+'!+-!4*B'!+&',(!0(-3,)'/!*/!091),8!-(!0(,7*+'!
*/!+&'5!/''!3,+<!%&'!.'>+!+2-!8&*0+'(/!2,))!)--B!,.+-!/0'*B,.:!-0'.)5!*.6!&-.'/+)5!+-!
5-9(!8&,)6('.!*1-9+!+&'!0-/,+,7'/!*.6!+&'!6*.:'(/!+&*+!+&'!=.+'(.'+!0('/'.+/;!*/!2'))!
*/!906*+,.:!0(,7*85!/'++,.:/!-.!*))!+&(''!2'1/,+'/<!
!
%&'('!*('!4*.5!8)*//'/!*.6!2-(B/&-0/!*7*,)*1)'!+-!0*('.+/!+&*+!+'*8&!+&'4!*1-9+!
+&'!0-/,+,7'/!*.6!6'+(,4'.+/!-3!/-8,*)!4'6,*;!*.6!0('0*('!+&'4!+-!B''0!+&',(!
8&,)6('.!/*3'!-.!+&'!=.+'(.'+<!a.'!0(-*8+,7'!+,0!,/!+-!P-,.!A*8'1--B!*.6!%2,++'(!
5-9(/')3!,3!5-9!&*7'.I+!6-.'!/-!*)('*65<!%&,/!2*5!5-9!2,))!B.-2!2&*+!5-9(!B,6/!2,))!
*.6!2,))!.-+!1'!*1)'!+-!6-!-.!+&'!/-8,*)!4'6,*!/,+'/<!J)/-;!15!1',.:!Q3(,'.6/R!2,+&!
5-9(!8&,)6('.!-.!/-8,*)!4'6,*!/,+'/;!,+!4*5!0('7'.+!+&'4!3(-4!091),8)5!0-/+,.:!
7,6'-/;!0&-+-/!*.6!/+*+9/!906*+'/!+&*+!4*5!1'!,.*00(-0(,*+'<!
!
=+!2,))!1'!6,33,89)+!+-!B''0!5-9(!+''.*:'!8&,)6('.!-33!-3!/-8,*)!4'6,*!/,+'/<!@7'.!,3!5-9!
6-!.-+!*))-2!A*8'1--B;!%2,++'(!*.6!/,4,)*(!/,+'/!*+!5-9(!&-9/';!5-9(!B,6/!2,))!4-/+!
),B')5!&*7'!=.+'(.'+!-00-(+9.,+,'/!*+!/8&--);!-.!+&',(!8'))0&-.'/!-(!*+!*!3(,'.6I/!
&-9/'<!=./+'*6!-3!3,:&+,.:!*:*,./+!P-,.,.:!/-8,*)!4'6,*!/,+'/;!,+!,/!-3+'.!4-('!
('*/-.*1)'!+-!*))-2!8&,)6('.!-3!*!8'(+*,.!*:'!+-!P-,.!+&'4;!2&,)'!4*B,.:!+&'4!3-))-2!
/+(,8+!(9)'/<!
!
%&'/'!(9)'/!8*.!,.8)96'b!

"< %&*+!+&'5!49/+!1'!Q3(,'.6/R!2,+&!5-9!-.!*))!-3!+&',(!/-8,*)!4'6,*!/,+'/;!*.6!
+&*+!+&'5!8*.!.-+!1)-8B!5-9!3(-4!7,'2,.:!*.5!0*(+!-3!+&',(!091),8!0(-3,)'<!

#< %&'5!49/+!0(-7,6'!5-9!2,+&!+&'!'4*,)!*66('//!*.6!0*//2-(6!3-(!*))!-3!+&',(!
/-8,*)!4'6,*!*88-9.+/!/-!+&*+!5-9!8*.!/''!*.5!0(,7*+'!4'//*:'/!*.6!8-.3,(4!
+&'5!&*7'!.-+!1)-8B'6!5-9!3(-4!7,'2,.:!+&',(!0(-3,)'<!

!
C'++,.:!=.+'(.'+!*.6!/-8,*)!4'6,*!9/*:'!:9,6'),.'/!3-(!5-9(!8&,)6('.!,/!,40-(+*.+;!,+I/!
*)/-!,40-(+*.+!+-!1'!*!0-/,+,7'!(-)'!4-6')!3-(!5-9(!8&,)6('.!-.!+&'!=.+'(.'+<!=3!5-9(!
8&,)6('.!/''!5-9!0-/+,.:!,.*00(-0(,*+'!0&-+-/!c0*/+!-(!0('/'.+d!-(!/&*(,.:!+--!498&!
,.3-(4*+,-.!,.!5-9(!/+*+9/!906*+'/;!+&'.!5-9!*('!/'++,.:!*!0('8'6'.+!+&*+!,+!,/!ae!3-(!
+&'4!+-!6-!+&'!/*4'<!T5!('4*,.,.:!/-8,*))5!*00(-0(,*+'!-.!5-9(!/-8,*)!4'6,*!0*:';!
5-9!*('!+'*8&,.:!5-9(!8&,)6('.!2&*+!5-9!'>0'8+!-3!+&'4<!
!
T',.:!3(,'.6/!2,+&!5-9(!8&,)6('.!-.!/-8,*)!4'6,*;!7,'2,.:!+&',(!0(-3,)'/!(':9)*()5!
*.6!1',.:!*!0-/,+,7'!=.+'(.'+!(-)'!4-6')!,/!*!/+*(+!+-!B''0,.:!+&'4!/*3'!-.!+&'!
=.+'(.'+<!J.-+&'(!,40-(+*.+!*/0'8+!,/!/0'*B,.:!+-!+&'4!(':9)*()5!*1-9+!+&'!6*.:'(/!
-3!+&'!W-()6!W,6'!W'1<!=+I/!,40-(+*.+!+-!6,/89//!2,+&!5-9(!8&,)6('.!+&*+!0'-0)'!4*5!
.-+!1'!2&-!+&'5!8)*,4!+-!1'!-.),.';!*.6!+-!.'7'(!:,7'!-9+!0(,7*+'!,.3-(4*+,-.!),B'!*!
0&-.'!.941'(;!*66('//;!/-8,*)!/'89(,+5!.941'(!'+8<!
!
W&'.!/0'*B,.:!2,+&!5-9(!8&,)6('.!*1-9+!+&'!6*.:'(/!-3!+&'!=.+'(.'+;!+(5!+-!3,.6!
2*5/!+-!8-..'8+!2,+&!+&'4!15!9/,.:!*:'?*00(-0(,*+'!'>*40)'/!+&*+!+&'5!8*.!(')*+'!



! f!

+-<!J!/8'.'!3(-4!*!4-7,'!-(!*.!*(+,8)'!3(-4!*!.'2/0*0'(!8*.!0(-7,6'!+&'!/+*(+,.:!
0-,.+!3-(!*!8-.7'(/*+,-.!*1-9+!+&'!6*.:'(/!-3!+&'!=.+'(.'+<!%&'/'!+*.:,1)'!'>*40)'/!
8*.!0(-7,6'!*!:--6!-00-(+9.,+5!+-!4*B'!*.!,40('//,-.!2,+&!5-9(!8&,)6('.<!
!
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! L!

71)$%.6(=/(*#+&),(-."&)(;6&H)+C(*.%%&'<4(
(
A)+.8##Sb!!
!
A*8'1--BI/!^'3*9)+!0(,7*85!/'++,.:/!*('!/'+!90!+-!4*B'!5-9(!/+*+9/!906*+'/;!0&-+-/!
*.6!7,6'-/!091),8F!&-2'7'(;!+&'('!*('!'*/5!8&*.:'/!5-9!8*.!4*B'!+-!5-9(!0(,7*85!
/'++,.:/<!
!

A)+.8##S(;6&H)+C(*.%%&'<4(
!3%.6(,#<<&'<(&'%#(A)+.8##S/(

? U),8B!-.!+&'!90/,6'!6-2.!+(,*.:)'!,.!+&'!+-0!(,:&+!8-(.'(!(,:&+!.'>+!+-!+&'!
Q&-4'!+*1R!

? U),8B!-.!+&'!Q[(,7*85!C'++,.:/R!+*1!3(-4!+&'!6(-0?6-2.!4'.9!
? C8(-))!6-2.!-.!+&'!Q[(,7*85!C'++,.:/R!0*:'!*.6!8),8B!Q@6,+!C'++,.:/R!9.6'(!

QG-2!H-9!U-..'8+R!
!

!
(

!%(%1&4($#&'%(C#9(+)'(".+&"./(
? QW&-!8*.!)--B!90!5-9(!0(-3,)'!15!.*4'!-(!8-.+*8+!,.3-(4*+,-.R!

? QW&-!8*.!/'.6!5-9!g3(,'.6!('Z9'/+/IR!
? QW&-!8*.!/'.6!5-9!A*8'1--B!4'//*:'/R!

a.8'!3,.,/&'6!2,+&!QG-2!H-9!U-..'8+;R!5-9!8*.!8),8B!-.!Q%,4'),.'!*.6!
%*::,.:<R!G'(';!5-9!8*.!8&--/'b!



! V!

? QW&-!8*.!0-/+!-.!5-9(!2*))R!
? QW&-!8*.!/''!2*))!0-/+/!15!-+&'(/!-.!5-9(!0(-3,)'R!

? %-!8-.3,(4!*.5!0-/+!-(!0&-+-!+&*+!5-9!*('!+*::'6!,.!1'3-('!,+!1'8-4'/!091),8<!
!

!
!
=3!5-9!*('!8-.8'(.'6!*1-9+!5-9(!0(,7*85;!+&'/'!/'++,.:/!0(-7,6'!*.!-00-(+9.,+5!+-!
4*B'!5-9(!0(-3,)'!0(,7*+';!4'*.,.:!*.5-.'!2&-!,/!.-+!5-9(!3(,'.6!2,))!-.)5!1'!*1)'!
+-!/''!5-9(!.*4'!*.6!0(-3,)'!0,8+9('<!h-.?A*8'1--B!3(,'.6/!2,))!.-+!1'!*1)'!+-!7,'2!
5-9(!8-.+*8+!,.3-!-(!/+*+9/!906*+'/<!%&,/!,.3-(4*+,-.!2-9)6!-.)5!1'!4*6'!091),8!
-.8'!5-9!&*7'!Q3(,'.6'6R!+&,/!0'(/-.!-.!A*8'1--B<!=3!*3+'(!1'8-4,.:!Q3(,'.6/R!2,+&!
/-4'-.'!-.!A*8'1--B;!5-9!/+,))!6-!.-+!2*.+!+&'4!+-!7,'2!5-9(!'.+,('!0(-3,)';!5-9!
8*.!/'+!89/+-4!0(,7*85!/'++,.:/!3-(!/0'8,3,8!0'-0)'<!%&,/!,/!&')039)!,3!5-9I('!*!1,(+&!
0*('.+;!*6-0+,7'!0*('.+!-(!*6-0+''!+&*+!,/.I+!('*65!+-!&*7'!*!(')*+,-./&,0!2,+&!+&',(!
1,(+&!3*4,)5`8&,)6I/!*6-0+,7'!3*4,)5<!
!
%&'('!*('!-+&'(!0(,7*85!/'++,.:/!+&*+!2-9)6!*))-2!/0'8,3,8!0'-0)'!+-!/''!-.)5!
0-(+,-./!-3!5-9(!0(-3,)';!*.6!+&,/!4*5!1'!*.!*00'*),.:!-0+,-.!,.!+&'!1':,..,.:!-3!*.!
-.),.'!(')*+,-./&,0<!
!
a3!8-9(/'!+&'/'!-0+,-./!1(,.:!90!+&'!('*),/+,8!/8'.*(,-!+&*+!5-9(!8&,)6!2,))!*6P9/+!
+&',(!0(,7*85!/'++,.:/!,.!-(6'(!+-!1)-8B!5-9!c+&'!0*('.+d!3(-4!8'(+*,.!0-(+,-./!-3!
+&',(!0(-3,)';!-(!-0'.!+&',(!0(-3,)'!90!+-!+&'!091),8<!%&*+I/!2&5!,+I/!,40-(+*.+!+-!1'!
0(-*8+,7'!*.6!8&'8B!,.!-.!5-9(!8&,)6('.I/!=.+'(.'+!9/*:'<!
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0T&%%.6/(
!
%2,++'(!&*/!:(-2.!'>0-.'.+,*))5!,.!('8'.+!5'*(/!*.6!.-2!&*/!-7'(!"KK!4,)),-.!
9/'(/<!W&,)'!+&'('!4*5!.-+!1'!*/!498&!0(,7*+'!,.3-(4*+,-.!/&*('6!-.!%2,++'(!*/!
+&'('!,/!-.!A*8'1--B!-(!X--:)'!Y;!+&'('!,/!/+,))!+&'!0-//,1,),+5!+-!Q-7'(?/&*('R!
,.3-(4*+,-.<!A-(!+&-/'!.'2!+-!%2,++'(;!,+!,/!*!/-8,*)!4'6,*!2'1/,+'!+&*+!*))-2/!0'-0)'!
+-!0-/+!/&-(+!/+*+9/!906*+'/!c'*8&!0-/+!49/+!1'!"EK!8&*(*8+'(/!c)'++'(/;!/0*8'/!'+8<d!
-(!)'//<d!=+!&*/!1'8-4'!7'(5!*!0-09)*(!-9+)'+!+-!3-))-2!8')'1(,+,'/;!*+&)'+'/!*.6!
0-),+,8,*./;!*/!2'))!*/!*!0)*8'!+-!:'+!1('*B,.:!.'2/<!
!
a.'!2*5!+-!8('*+'!*.-.54,+5!-.!%2,++'(!,/!+-!8('*+'!*.!*88-9.+!.*4'!-(!Q&*.6)'R!
+&*+!,/!.-+!/0'8,3,8!+-!5-9!c-(!5-9(!8&,)6<d!A-(!,./+*.8';!,3!5-9(!8&,)6!2*.+/!+-!P-,.!
%2,++'(!*.6!,/!*!T933*)-!T,))/!3*.;!8('*+,.:!+&'!.*4'!QT,))/A*.#MSR!2-9)6!*))-2!+&'4!
+-!/&*('!+&',(!+&-9:&+/!"EK!8&*(*8+'(/!*+?*?+,4'!2&,)'!.-+!('7'*),.:!+&',(!,6'.+,+5<!
!
%&'!-+&'(!/+'0!5-9!8*.!+*B'!+-!B''0!5-9(/')3!0(,7*+'!-.!%2,++'(!,/!/'.6,.:!-9+!
Q0(-+'8+'6!+2''+/<R!

-)S&'<(C#96(0T..%4(U;6#%.+%."V(
!

J88-(6,.:!+-!%2,++'(;!Q2&'.!5-9!0(-+'8+!5-9(!%2''+/;!+&'!3-))-2,.:!('/+(,8+,-./!*('!
09+!,.!0)*8'b!

? ['-0)'!2,))!&*7'!+-!('Z9'/+!+-!3-))-2!5-9!*.6!'*8&!3-))-2!('Z9'/+!2,))!.''6!
*00(-7*)!

? H-9(!+2''+/!2,))!-.)5!7,/,1)'!+-!9/'(/!5-9!*00(-7'!
? [(-+'8+'6!%2''+/!2,))!.-+!*00'*(!,.!%2,++'(!/'*(8&!
? %-!('*6!*))!-3!+&'!('/+(,8+,-./!-3![(-+'8+'6!%2''+/!8),8B!&'('b!(

0#(-)S.(C#96(%T..%4($6#%.+%."/(
? 7,&+S(%1.(9$4&".("#T'()66#T(&'(%1.(%#$(6&<1%(+#6'.6()'"(+,&+S(#'(

4.%%&'<4(36#D(%1.("6#$("#T'(D.'9W(
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? *+6#,,("#T'(%1.(4.%%&'<4($)<.(%#(U0T..%(;6&H)+CV(
? 7,&+S(%1.(U;6#%.+%(DC(0T..%4V(+1.+S(8#X(

(

(
(

? *+6#,,("#T'(%#(%1.(8#%%#D(#3(%1.($)<.()'"(+,&+S(%1.(U4)H.(+1)'<.4V(8#X(
? (

Y##<,.(Z(
A*8'1--B!*.6!%2,++'(!&*7'!1''.!0*(+!-3!-9(!/-8,'+5!3-(!/'7'(*)!5'*(/!19+!X--:)'!Y!,/!
+&'!.'2!B,6!-.!+&'!1)-8B<!X--:)'!Y!,/!/,4,)*(!+-!A*8'1--B!,.!/'7'(*)!2*5/;!*/!'*8&!
9/'(!,/!:,7'.!*!0'(/-.*)!0(-3,)'!+-!90)-*6!,.3-(4*+,-.!*1-9+!+&'4/')7'/;!0-/+!0&-+-/!
*.6!7,6'-/!*.6!906*+'!+&',(!/+*+9/<!!
!
%&'!1,::'/+!6,33'('.8'!1'+2''.!X--:)'!Y!*.6!A*8'1--B!,/!+&'!*1,),+5!+-!'*/,)5!
1(-*68*/+!6,33'('.+!Q906*+'/R!+-!6,33'('.+!0'-0)'<!X--:)'!Y!8*))/!+&,/!Q8,(8)'!
4*.*:'4'.+R!*.6!*))-2/!5-9!+-!8('*+'!8,(8)'/!3-(!:(-90/!),B'!Q1--B!8)91R!Q8-))':'!
3(,'.6/R!Q3*4,)5R!QU-?2-(B'(/R!'+8<![-/+,.:!+-!-.)5!/0'8,3,8!8,(8)'/!*))-2/!5-9!+-!
906*+'!5-9(!Q8-))':'!3(,'.6/R!2,+&!,.3-(4*+,-.!+&*+!5-9!6-.I+!2*.+!5-9(!8-?2-(B'(/!
*.6!3*4,)5!/'',.:<!!
!
=3!5-9!*('!*.!*6-0+,7'!0*('.+;!X--:)'!Y!:,7'/!5-9!+&'!*1,),+5!+-!0-/+!8'(+*,.!
,.3-(4*+,-.!+&*+!-.)5!5-9(!8&,)6I/!1,(+&!3*4,)5!8*.!/'';!*.6!*)/-!0-/+!,.3-(4*+,-.!
+&*+!5-9!2-9)6!1'!4-('!8-43-(+*1)'!,3!+&'!1,(+&!3*4,)5!2'('!.-+!0(,75!+-;!*.6!7,8'?
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Y##<,.Z(;6&H)+C(*.%%&'<4/(
!

=.!-(6'(!+-!*6P9/+!0(,7*85!/'++,.:/!-.!X--:)'![)9/;!5-9!49/+!3,(/+!8),8B!-.!5-9(!.*4'!
,.!+&'!+-0!(,:&+!8-(.'(!-3!+&'!0*:'!*.6!+&'.!8),8B!Q[(,7*85R!3(-4!+&'!6(-06-2.!

4'.9<!
!

!
!
!

K#9(+)'(%1.'(+,&+S(#'(%1.(U2"&%(O&4&8&,&%C(#'(;6#3&,.V(%)8/(
? a.8'!5-9!&*7'!'.+'('6!+&,/!0*:'!5-9!8*.!4*.9*))5!*66!,.3-(4*+,-.!+-!4*.5!

6,33'('.+!Z9'/+,-./!/98&!*/!Qi-8*+,-.R!Q@698*+,-.R!Q@40)-54'.+R!'+8<!H-9!
+&'.!&*7'!+&'!-0+,-.!-3!*6P9/+,.:!&-2!*.6!,3!0'-0)'!8*.!8-.+*8+!5-9!+&(-9:&!

X--:)'!Y<!H-9!*)/-!&*7'!+&'!-0+,-.!-3!)'*7,.:!+&'/'!Z9'/+,-./!1)*.B<!
? !
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X-,.:!1*8B!+-!+&'!-(,:,.*)!0(,7*85!0*:'!5-9!8*.!*)/-!8),8B!-.!Qh'+2-(B!j,/,1,),+5R!
2&,8&!*))-2/!5-9!+-!*6P9/+!2&-!8*.!/''!+&'!9/'(/!,/!,.!5-9(!Q8,(8)'/R!*.6!2&-!&*/!

5-9!,.!+&',(!Q8,(8)'/<R!
!

a.8'!*:*,.!5-9!8*.!:-!1*8B!+-!+&'!-(,:,.*)!0(,7*85!0*:'!*.6!8),8B!-.!Q@6,+![&-+-!
C'++,.:/<R!

? =.!+&,/!/'8+,-.!5-9!8*.!*6P9/+!2&-!8*.!8-44'.+!-.!5-9(!0-/+/!
? H-9!8*.!*)/-!*6P9/+!2&*+!5-9!2,))!('8',7'!*.!'4*,)!.-+,3,8*+,-.!3(-4!X--:)'!Y!

3-(!
o A-(!'>*40)'!Q2&'.!/-4'-.'!4'.+,-./!5-9!,.!*!0-/+R!QW&'.!/-4'-.'!

8-44'.+/!-.!5-9(!0&-+-R!QW&'.!/-4'-.'!*66/!5-9!+-!*!8,(8)'<R!@+8<!
? =.!+&,/!/'8+,-.!5-9!*)/-!&*7'!+&'!*1,),+5!6,/*))-2!0'-0)'!+-!6-2.)-*6!5-9(!

0&-+-/!-.!+-!+&',(!8-409+'(<!
!

!
a.8'!5-9!&*7'!+&'!0(,7*85!/'++,.:/!/'+!90!+&'!2*5!+&*+!5-9!),B';!5-9!8*.!3'')!
8-43-(+*1)'!P-,.,.:!+&'!/-8,*)!4'6,*!9.,7'(/';!&-2'7'(!5-9!/&-9)6!*)2*5/!
('4'41'(;!*.6!('4,.6!5-9(!8&,)6('.;!Q+&'!=.+'(.'+!,/!2(,++'.!,.!,.B;!.-+!0'.8,)<R!
a.8'!5-9I7'!0-/+'6!*!/+*+9/!-(!90)-*6'6!*!0&-+-!-(!7,6'-;!+&'('!,/!*!0-//,1,),+5!+&*+!
/-4'1-65!&*/!6-2.)-*6'6!-(!/*7'6!+&*+!0-/+;!B''0,.:!,+!-.!+&'!=.+'(.'+!/90'(!
&,:&2*5!3-('7'(;!)-.:!*3+'(!5-9I7'!6')'+'6!/*,6!0-/+<!
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71)$%.6(E/(*.)6+1&'<(#',&'.(3#6(C#96(8&6%1(3)D&,CM+1&,"(
!

"#$!%&''&()*+!,$-.)&*,!/0$!(0)..$*!,1$-)%)-/''2!%&0!3$34$0,!&%!.#$!/5&1.)&*!6&70*$2!
(#&!#/8$!/!-'&,$5!/5&1.)&*9!:$!()''!5),-7,,!,&-)/'!3$5)/!0$'/.)&*,#)1,!)*!&1$*!/*5!
,$3);&1$*!/5&1.)&*,!)*!'/.$0!-#/1.$0,9!
!
<31&0./*.!.$03,!.&!=*&(>!

? !"#$%&'(&#)*+#,-!"#$!4)0.#!%/3)'2!/*5!.#$!/5&1.)8$!%/3)'2!#/8$!*&.!,#/0$5!
/*2!)5$*.)%2)*+!)*%&03/.)&*!().#!$/-#!&.#$0!/*5!5&!*&.!-&337*)-/.$!().#!$/-#!
&.#$0?!$).#$0!4$%&0$!&0!/%.$0!.#$!/5&1.)8$!1'/-$3$*.9!

? .%/012-!@*!/..$31.?!7,7/''2!42!4)0.#1/0$*.?!/5&1.$5!1$0,&*!&0!/5&1.)8$!1/0$*.!
A47.!,&3$.)3$,!42!8&'7*.$$0,!&0!1/)5!-&*,7'./*.,B!.&!3/=$!/!-&**$-.)&*!
4$.($$*!.#$!4)0.#!1/0$*.!/*5!.#$!4)&'&+)-/'!-#)'59!

? 3+0*2'4/5+"6-!C)&'&+)-/'!A&0!+$*$.)-B!1/0$*.!&0!%/3)'2!3$34$0!&%!.#$!/5&1.$$9!
(
%&'!0('7,-9/!+2-!/'8+,-./!-3!+&'!@?T--B!3-89/'6!-.!/0'*B,.:!2,+&!5-9(!)-7'6!-.'/!
*1-9+!+&'!-00-(+9.,+,'/!*.6!6*.:'(/!-3!+&'!=.+'(.'+<!J6-0+,-.!C%J\!*)/-!
('8-44'.6/!/0'*B,.:!2,+&!5-9(!8)-/'/+!3(,'.6/!*.6!3*4,)5!4'41'(/!*/!2'))!*/!*.!
'>0'(,'.8'6!*6-0+,-.!8-9./')-(!1'3-('!1':,..,.:!*.!*6-0+,-.!/'*(8&!-(!('/0-.6,.:!
+-!*!1,(+&!3*4,)5!4'41'(I/!*++'40+!+-!8-.+*8+!5-9<!!
!
%&'('!*('!4*.5!0-//,1)'!*6-0+,-.!/'*(8&!-9+8-4'/;!*.6!,+I/!,40-(+*.+!+-!
+&-(-9:&)5!+&,.B!+&(-9:&!'*8&!0-//,1,),+5!1'3-('&*.6<!%&'('I/!.-!2*5!+-!B.-2!&-2!
5-9!2,))!3'')!*1-9+!'*8&!-3!+&'/'!0-//,1)'!-9+8-4'/;!19+!15!+*)B,.:!*1-9+!5-9(!
3''),.:/!2,+&!)-7'6!-.'/!*.6!*.!*6-0+,-.!/0'8,*),/+;!5-9!8*.!1'!1'++'(!0('0*('6<!
!
=3!*!1,(+&!3*4,)5!4'41'(!8-.+*8+/!5-9!9.'>0'8+'6)5;!,+I/!,40-(+*.+!+-!+*B'!+,4'!*.6!
0(-8'//!*))!-3!+&'!,.3-(4*+,-.!1'3-('!('/0-.6,.:<!=3!5-9!*('!8-.+*8+'6!7,*!/-8,*)!
4'6,*!,+!4*5!1'!.'8'//*(5!+-!('/'*(8&!+&*+!+&'!0'(/-.!8-.+*8+,.:!5-9!,/;!,.6''6!2&-!
+&'5!/*5!+&'5!*('<!
!
%&'!.'>+!+2-!/'8+,-./!2,))!1'!1(-B'.!6-2.!,.+-!Ua0+,-./!,3!*!1,(+&!3*4,)5!4'41'(!
8-.+*8+/!5-9!-.),.'R!*.6!Qa0+,-./!,3!5-9!3,.6!*!1,(+&!3*4,)5!4'41'(!-.),.'<R(
(
J$%&#'4(&3()(L&6%1(A)D&,C(-.D8.6(7#'%)+%4(K#9(J',&'.(
(
=+!8*.!1'!*!0-)*(,],.:!4-4'.+<!!H-9!)-:!,.+-!5-9(!/-8,*)!4'6,*!*88-9.+!*.6!+&'('I/!*!
.-+,3,8*+,-.!+&*+!/-4'-.'!2*.+/!+-!1'!Q3(,'.6/!2,+&!5-9<R!H-9!8),8B!+&'!.-+,3,8*+,-.!
*.6!/''!*!.*4'!+&*+!4*5!-(!4*5!.-+!1'!3*4,),*(<!D*51'!+&'('!,/!*!4'//*:'!+&*+!
8-4'/!*)-.:!2,+&!+&,/!Q3(,'.6/&,0R!('Z9'/+;!-(!4*51'!5-9!8),8B!-.!+&'!0(-3,)'!3-(!*!
4,.9+'!*.6!6-!/-4'!89(/-(5!('/'*(8&<!@,+&'(!2*5!5-9!'7'.+9*))5!('*),]'!+&*+!+&,/!
0'(/-.!2&-!&*/!/'.+!5-9!*!3(,'.6/&,0!('Z9'/+!&*/!+&'!0-//,1,),+5!-3!1',.:!5-9(!1,(+&!
8&,)6`1,(+&!3*4,)5!4'41'(<!
!
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[1)%('.X%\(
!
=+I/!0-//,1)'!+&*+!5-9I7'!1''.!/'*(8&,.:!3-(!+&,/!0'(/-.!-.),.'!*/!2'))!*.6!+&'5!
&*00'.'6!+-!3,.6!5-9!3,(/+;!-(!4*51'!2&*+!5-9!-(,:,.*))5!+&-9:&+!2*/!*!4'*.,.:)'//!
.-+,3,8*+,-.!&*/!.-2!1'8-4'!*!8(-//(-*6/!4-4'.+!,.!5-9(!),3'<!!
!
G-0'39))5!2&'.!5-9!*('!8-.+*8+'6;!5-9!*('!*+!)'*/+!*2*('!-3!5-9(!0)*8'!,.!+&'!
*6-0+,-.!P-9(.'5;!*.6!+&,/!('Z9'/+!6-'/!.-+!8-4'!*/!*!8-40)'+'!/&-8B<!=3!
9.3-(+9.*+')5;!+&*+!,/!5-9(!/,+9*+,-.;!5-9(!.'>+!/+'0!/&-9)6!1'!+-!&*7'!*.!-0'.!*.6!
&-.'/+!8-.7'(/*+,-.!2,+&!2&-'7'(!2,))!&*7'!+&'!4-/+!,.3-(4*+,-.!*1-9+!5-9(!
*6-0+,-.!/+-(5<!=+I/!,40-(+*.+!+-!:*+&'(!,.3-(4*+,-.!-.!+&,/!0'(/-.!2&-!&*/!
8-.+*8+'6!5-9!+-!4*B'!/9('!&'`/&'!,/!2&-!+&'5!/*5!+&'5!*(';!*.6!+&*+!+&'5!&*7'!
3-9.6!+&'!(,:&+!0'(/-.!-.),.';!2&,8&!4*5!1'!*.!,//9'!,3!5-9!&*7'!*!8-44-.!.*4'<!
!
=3!,+I/!.-+!0-//,1)'!+-!/0'*B!2,+&!*!3*4,)5!4'41'(!2,+&!3,(/+?&*.6!,.3-(4*+,-.;!5-9!
4*5!2*.+!+-!*/B!+&'!0'(/-.!2&-!8-.+*8+'6!5-9!3-(!+&'!.*4'!-3!+&',(!*6-0+,-.!
*:'.85<!T5!8-.+*8+,.:!+&'!*:'.85!5-9!4*5!1'!*1)'!+-!('8',7'!'.-9:&!,.3-(4*+,-.!+-!
8-.3,(4!+&'!*6-0+,-.!/+-(5;!-(!+&'!*:'.85!4*5!1'!*1)'!+-!)'*6!5-9!,.!+&'!(,:&+!
6,('8+,-.!+-!3,.6,.:!*./2'(/<!!T'!*2*('!&-2'7'(!+&*+!+&'!4-/+!5-9!4*5!3,.6!-9+!,/!
.-.?,6'.+,35,.:!,.3-(4*+,-.;!19+!+&*+!,.3-(4*+,-.!4*5!8-.3,(4!2&*+!5-9!*('!)--B,.:!
3-(<!
!
=3!5-9!*('!*2*('!+&*+!+&'!0'(/-.!8-.+*8+,.:!5-9!'>,/+/;!+&'.!5-9!&*7'!+2-!4*P-(!
6'8,/,-./!+-!4*B'b!

"< J('!5-9!('*65!+-!&*7'!*!(')*+,-./&,0!2,+&!+&,/!0'(/-._!
#< =3!5-9!*('!('*65!+-!&*7'!*!(')*+,-./&,0;!*('!5-9!8-43-(+*1)'!2,+&!+&,/!

(')*+,-./&,0!1',.:!+&(-9:&!/-8,*)!4'6,*;!2&'('!+&'5!8*.!7,'2!,.3-(4*+,-.!
+&*+!5-9I6!(*+&'(!',+&'(!B''0!0(,7*+'!-(!/&*('!2,+&!+&'4!,.!0'(/-._!

!
J3+'(!('8',7,.:!+&,/!/-8,*)!4'6,*!,.7,+*+,-.;!5-9!2,))!0(-1*1)5!3'')!*!(*.:'!-3!/'7'(*)!
'4-+,-./;!,.8)96,.:b!+&(,))'6;!/&-8B'6;!8-.39/'6!*.6!4*.5!4-('<!=+I/!1'/+!+-!/+'0!
*2*5!3(-4!+&'!8-409+'(!*.6!+&,.B!*1-9+!2&*+!+&'!8-./'Z9'.8'/!2,))!1'!-3!*.5!
6'8,/,-.!5-9!4*B'!(':*(6,.:!+&,/!Q3(,'.6/&,0R!('Z9'/+<!!=3!+&'('I/!*!3*4,)5!4'41'(!
-(!3(,'.6!+&*+!5-9!*('!0*(+,89)*()5!8)-/'!+-;!+&,/!,/!+&'!+,4'!+-!8*))!-.!+&'4<!^-.I+!
*))-2!*.!-.),.'!('Z9'/+!+-!Q(9/&R!5-9!,.+-!+&,.:/<!!J))!+--!-3+'.!2'!('*8+!2,+&!/98&!
/0''6!+-!')'8+(-.,8!('Z9'/+/F!/)-2!6-2.;![(-8'//;!,6'.+,35!*.!*6-0+,-.!0(-3'//,-.*)!
-(!*.!*6-0+,-.!/900-(+!:(-90!+-!:'+!,.7-)7'6!2,+&!*.6!0(-8'//!+&,/!,.3-(4*+,-.!2,+&!
+&'4<!!
!
W&'+&'(!5-9!6'8,6'!+-!*88'0+!-(!6'8),.'!+&,/!3(,'.6/&,0!('Z9'/+;!,+!,/!1'/+!+-!('/0-.6!
2,+&!*!0'(/-.*)!4'//*:'<!=+!6-'/!.-+!.''6!+-!1'!)-.:!-(!,.?6'0+&;!19+!,3!5-9!*('!
*88'0+,.:!+&'!,.7,+*+,-.;!+&'!4'//*:'!8*.!/'(7'!*/!*!:--6!,8'1('*B'(<!=3!5-9!2-9)6!
),B'!+-!&*7'!*!(')*+,-./&,0!2,+&!+&,/!0'(/-.!-9+/,6'!-3!/-8,*)!4'6,*;!5-9!8*.!*)2*5/!
/'.6!*!0'(/-.*)!4'//*:'!1*8B!6'8),.,.:!+&'!,.7,+*+,-.!19+!,.7,+,.:!+&'4!+-!@?4*,)!
*.6`-(!+')'0&-.'!5-9<!!
!



! "S!

@?4*,)!,/!*!:('*+!8-40(-4,/'!,3!5-9I('!9.8-43-(+*1)'!&*7,.:!*!/-8,*)!4'6,*!
(')*+,-./&,0<!T5!9/,.:!@?4*,)!5-9!8*.!/+,))!&*7'!('*)?+,4'!8-.7'(/*+,-./!*.6!/'.6!
0&-+-/!1*8B!*.6!3-(+&!2,+&-9+!6,/8)-/,.:!0(,7*+'!,.3-(4*+,-.<!=3!5-9I('!7'(5!
8-.8'(.'6!*1-9+!0(,7*85;!5-9!8*.!8('*+'!*!.'2!@?4*,)!*88-9.+!+&*+!,/!-.)5!9/'6!3-(!
+&'/'!8-.7'(/*+,-./<!
!
=3!5-9I('!P9/+!.-+!('*65!+-!6'7')-0!*!(')*+,-./&,0!2,+&!5-9(!1,(+&!3*4,)5;!+&'.!+&*+!
/&-(+!0'(/-.*)!4'//*:'!2,))!*+!)'*/+!:,7'!+&'!('8,0,'.+!+&'!0'*8'!-3!4,.6!+&*+!5-9!*('!
+&,.B,.:!-3!+&'4<!!
!
=3!5-9!*('!9.8-43-(+*1)'!1',.:!3-9.6!7,*!/-8,*)!4'6,*!+&'.!0)'*/'!('7,/,+!+&'!
0('7,-9/!+2-!/'8+,-./!-3!+&,/!@?T--B;!2&,8&!/&-2!5-9!&-2!+-!4*B'!5-9(!0(-3,)'!
0(,7*+'<!H-9!8*.!*)/-!9/'!+&'!/'++,.:/!+-!),4,+!&-2!498&!,.3-(4*+,-.!-.'!-3!5-9(!
/-8,*)!4'6,*!Q3(,'.6/R!/''/<!!
!
J$%&#'4(53(K#9(A&'"()(L&6%1(A)D&,C(-.D8.6(J',&'.\(
!
^'8,6,.:!+-!1':,.!*.!*6-0+,-.!/'*(8&!,/!.-+!/-4'+&,.:!+-!6-!),:&+)5<!=3!5-9!*('!*.!
*6-0+,7'!0*('.+!-3!*.!*6-)'/8'.+!8&,)6;!,+I/!,40-(+*.+!+-!B''0!+&'!),.'/!-3!
8-449.,8*+,-.!-0'.!2&'.!,+!8-4'/!+-!*6-0+,-.!/'*(8&'/<!H-9(!8&,)6!4*5!1'!
/'*(8&,.:!A*8'1--B!-(!-+&'(!/-8,*)!4'6,*!/,+'/!,.!*.!*++'40+!+-!8-..'8+!2,+&!+&',(!
1,(+&!3*4,)5<!J/!*!0*('.+!5-9!2,))!2*.+!+-!1'!,.7-)7'6!,.!+&'!/'*(8&!*.6!/0'*B!2,+&!
5-9(!8&,)6!*1-9+!*))!-3!+&'!0-//,1)'!-9+8-4'/!-3!*.!*6-0+,-.!/'*(8&<!=+!,/!*)/-!*!:--6!
,6'*!+-!/0'*B;!*)-.:!2,+&!5-9(!8&,)6;!2,+&!*.!*6-0+,-.!'>0'(+<!!
!
=3!5-9I('!*!1,(+&!3*4,)5!4'41'(!2&-!,/!/'*(8&,.:!3-(!*.!*6-0+''!2&-!,/!/+,))!,.!
&,/`&'(!3-(4*+,7'!5'*(/!c9.6'(!+&'!*:'!-3!"Ld;!5-9!4*5!2*.+!+-!3,.6!*!2*5!+-!8-.+*8+!
+&',(!*6-0+,7'!0*('.+!3,(/+<!J6-0+,-.!C%J\!('8-44'.6/!+&*+!*6-0+,7'!0*('.+/!1':,.!
6,/89//,.:!*6-0+,-.!2,+&!+&',(!8&,)6('.!3(-4!+&'!'*(),'/+!-3!*:'/;!&-2'7'(!/-4'!
*6-0+,7'!0*('.+/!4*5!.-+!('8',7'!-(!3-))-2!+&,/!*67,8'<!H-9!6-!.-+!2*.+!+-!*//94'!
+&*+!+&'!8&,)6!B.-2/!'7'(5+&,.:!*1-9+!+&',(!*6-0+,-.!P-9(.'5;!'/0'8,*))5!,3!+&'5!*('!
5-9.:'(<!!
!
H-9!*)/-!2*.+!+-!1'!8*('39)!,3!5-9!*('!*.!*6-0+''!/'*(8&,.:!3-(!*!1,(+&!/,1),.:<!H-9!
8*..-+!1'!/9('!+&*+!5-9(!1,(+&!0*('.+/!&*7'!+-)6!+&',(!-+&'(!8&,)6('.!*1-9+!5-9(!
*6-0+,-.!/+-(5<!T'3-('!8-.+*8+,.:!+&'4!,+!4*5!1'!*00(-0(,*+'!+-!('*8&!-9+!+-!5-9(!
1,(+&!0*('.+/;!,3!0-//,1)';!*.6!*+!)'*/+!*)'(+!+&'4!+-!+&'!3*8+!+&*+!5-9!&-0'!+-!8-..'8+!
2,+&!5-9(!1,(+&!/,1),.:/<!!
!
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! "f!

71)$%.6(N/(;.63#6D&'<(%1.(!"#$%&#'(*.)6+1(O&)(*#+&),(-."&)(
!
['(3-(4,.:!*.!*6-0+,-.!/'*(8&!/+(,8+)5!9/,.:!/-8,*)!4'6,*!8*.!1'!+&'!'Z9,7*)'.+!-3!
)--B,.:!3-(!*!.''6)'!,.!*!&*5/+*8B<!=.!-(6'(!+-!,40(-7'!5-9(!8&*.8'/!,+!,/!1'/+!+-!
:*+&'(!*/!498&!,.3-(4*+,-.!*1-9+!+&'!0'(/-.!5-9I('!/'*(8&,.:!3-(!*/!0-//,1)'<!J/!*.!
*6-0+''!+&,/!0(-8'//!8*.!/+*(+!15!*/B,.:!5-9(!0*('.+/!,3!+&'5!&*7'!*.5!,.3-(4*+,-.!
-.!5-9(!1,(+&!0*('.+/<!=3!5-9(!0*('.+/!*('!9.*1)'!+-!0(-7,6'!5-9!2,+&!+&'!
,.3-(4*+,-.!.'8'//*(5;!5-9!8*.!-1+*,.!.-.?,6'.+,35,.:!,.3-(4*+,-.!-.!5-9(!1,(+&!
0*('.+/<!h-.?=6'.+,35,.:!,.3-(4*+,-.!,.8)96'/!+&',(!&*,(!*.6!'5'!8-)-(!*/!2'))!*/!+&'!
8,+5!5-9!2'('!1-(.!,.;!+&',(!*:'/;!-8890*+,-./;!0-//,1)5!+&'!8,(894/+*.8'/!-3!5-9(!
1,(+&!0*('.+/!(')*+,-./&,0!*.6!5-9(!8-.8'0+,-.!*.6!1,(+&<!!
!
%&'('!*('!*)/-!A*8'1--B!0*:'/!*.6!:(-90/!2&'('!1,(+&!3*4,)5!4'41'(/!*.6!
*6-0+''/!0-/+!,.3-(4*+,-.!,.!&-0'/!-3!3,.6,.:!+&',(!1,(+&!3*4,)5<!!
!
=.!*.5!*6-0+,-.!/'*(8&!7,*!/-8,*)!4'6,*!2'!('8-44'.6!,.8)96,.:!*!0'(/-.*)!
4'//*:'!*.6!.-+!15!1':,..,.:!2,+&!*!Q3(,'.6!('Z9'/+<R!%&,/!0'(/-.*)!4'//*:'!8*.!1'!
*/!)-.:!-(!/&-(+!*/!5-9!8&--/';!19+!2,))!/'(7'!*/!*.!,8'1('*B'(<!%&'!(,:&+!4'//*:'!
4*5!8-43-(+!+&'!('8,0,'.+;!2&-!8-9)6!1'!:-,.:!+&(-9:&!*!(*.:'!-3!'4-+,-./!2&'.!
5-9(!.*4'!*00'*(/!-.!+&',(!0(-3,)'<!J.-+&'(!('*/-.!+-!1':,.!2,+&!*!4'//*:'!,/;!,.!*!
8)-/'6!*6-0+,-.!+&'!('8,0,'.+!4*5!&*7'!.'7'(!('8',7'6!,6'.+,35,.:!,.3-(4*+,-.!/98&!
*/!*!39))!.*4';!*.6!+&'!4'//*:'!2,))!4*B'!+&,.:/!8)'*('(!3-(!'7'(5-.'!,.7-)7'6<!
!
%-!/'.6!*!4'//*:'!+-!*!0'(/-.;!8),8B!-.!+&'!0'(/-.I/!0(-3,)'!*.6!8),8B!+&'!4'//*:'!
19++-.;!2&,8&!,/!:'.'(*))5!)-8*+'6!/-4'2&'('!.'*(!+&'!+-0!(,:&+!8-(.'(<!J3+'(!
8),8B,.:!+&'!4'//*:'!19++-.;!+50'!5-9(!4'//*:'!,.!+&'!4*(B'6!*('*!*.6!8),8B!Q/'.6<R!
=3!5-9!6-!.-+!/''!*!Q4'//*:'R!19++-.;!+&,/!4*5!1'!1'8*9/'!+&'5!&*7'!')'8+'6!+-!.-+!
('8',7'!4'//*:'/!3(-4!Q.-.?A*8'1--B?3(,'.6/<R!=.!+&,/!8*/';!5-9!2,))!&*7'!*!6'8,/,-.!
+-!4*B'!-.!2&'+&'(!+-!*88'0+!+&'!3(,'.6/&,0!,.!-(6'(!+-!/'.6!*!4'//*:'<!
!
J3+'(!09++,.:!5-9(/')3!-9+!+&'('!15!/'.6,.:!+&'!0(,7*+'!4'//*:';!5-9!4*5!1':,.!+-!
/'8-.6?:9'//!5-9(!6'8,/,-.!-(!2-((5!*1-9+!+&'!('/0-./';!*.6!+&'!)-.:'(!,+!+*B'/!3-(!
/-4'-.'!+-!('/0-.6;!+&'!4-('!*.>,-9/!5-9!4*5!1':,.!+-!3'')<!=.!+&'/'!4-4'.+/!-3!
*.>,'+5;!,+I/!,40-(+*.+!+-!09+!5-9(/')3!,.!+&'!-+&'(!0'(/-.I/!/&-'/<!J/!+&'!0'(/-.!
/'.6,.:!+&'!4'//*:';!5-9!&*6!+&'!-00-(+9.,+5!+-!0(-8'//!*))!-3!+&'!,.3-(4*+,-.!*.6!
0('0*('!5-9(/')3!3-(!+&'!.'>+!/+'0<!%&'!0'(/-.!('8',7,.:!+&,/!('Z9'/+!4*5!-(!4*5!.-+!
B.-2!*1-9+!5-9(!*6-0+,-.!P-9(.'5;!*.6!'7'.!,3!+&'5!6-;!+&'5!4*5!.-+!&*7'!*!)-+!-3!
,.3-(4*+,-.<!=+!4*5!+*B'!+,4'!+-!0(-8'//!+&,/!,.3-(4*+,-.;!*.6!,+I/!,40-(+*.+!+&*+!
5-9!:,7'!+&'4!-00-(+9.,+5!+-!6-!/-<!
!
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! "L!

[1)%(?.X%\(
!
W&'.!1':,..,.:!5-9(!*6-0+,-.!/'*(8&!*.6!4*,.+*,.,.:!8-..'8+,-./!2,+&!1,(+&!
3*4,)5!4'41'(/;!,+I/!,40-(+*.+!+-!+&,.B!*1-9+!2&*+!5-9!&-0'!+-!:'+!-9+!-3!+&'!
(')*+,-./&,0/!*.6!2&*+!5-9I('!2,)),.:!+-!:,7'<!J))!(')*+,-./&,0/!*('!.-.?),.'*(!*.6!*/!
5-9!:'+!+-!B.-2!'*8&!-+&'(!*.6!6'7')-0!*!+(9/+!5-9!4*5!&*7'!6,33'('.+!'>0'8+*+,-./<!!
!
C-8,*)!D'6,*!*.6!+&'!=.+'(.'+!&*7'!4*6'!,+!'*/,'(!+-!0'(3-(4!*6-0+,-.!/'*(8&'/!*.6!
8('*+'!8-..'8+,-./!2,+&!1,(+&!3*4,)5!4'41'(/;!19+!2&*+!*1-9+!*3+'(!+&'!8-..'8+,-./!
*('!8('*+'6_!%&'!.'>+!)-:,8*)!/+'0!,/!&*7,.:!*!8-.7'(/*+,-.;!2&'+&'(!+&*+!,/!15!@?
4*,);!,./+*.+!4'//*:';!CB50';!0&-.'!-(!-+&'(!8-449.,8*+,-.!-9+)'+!,/!90!+-!+&'!
0'-0)'!,.7-)7'6<!G*7,.:!*.!*8+9*)!8-.7'(/*+,-.!2,+&!*!1,(+&!3*4,)5!4'41'(!2&-!5-9!
&*7'!.'7'(!4'+!4*5!/''4!,.+,4,6*+,.:!*+!3,(/+;!19+!('/+!*//9('6!+&*+!+&'!0'(/-.!-.!
+&'!-+&'(!'.6!-3!+&'!8-.7'(/*+,-.!,/!4-/+!),B')5!P9/+!*/!*.>,-9/!*/!5-9<!!
!
=+!8*..-+!1'!(',+'(*+'6!'.-9:&;!+&*+!0('?/'*(8&!8-9./'),.:!,/!('8-44'.6'6!1'3-('!
1':,..,.:!*.!*6-0+,-.!/'*(8&;!2&'+&'(!-(!.-+!+&'!=.+'(.'+!*.6!C-8,*)!D'6,*!,/!
9+,),]'6<!
!
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! "V!

71)$%.6(G/(!""&'<()(*#+&),(-."&)(7#D$#'.'%(%#()'(J$.'M*.D&QJ$.'(!"#$%&#'!
!
%&'!0('7,-9/!/'8+,-./!-3!+&'!@?T--B!&*7'!3-89/'6!-.!/'*(8&,.:!3-(!1,(+&!3*4,)5!
4'41'(/!7,*!/-8,*)!4'6,*!*.6!/+*(+,.:!*!(')*+,-./&,0!-.),.'!*3+'(!&*7,.:!*!8)-/'6!
*6-0+,-.<!%&'!.'>+!/'8+,-./!2,))!)--B!,.+-!*66,.:!*!/-8,*)!4'6,*!8-40-.'.+!+-!*.!
*)('*65!-0'.!-(!/'4,?-0'.!*6-0+,-.<!%&'5!2,))!*)/-!3-89/!-.!/0'*B,.:!*1-9+!/-8,*)!
4'6,*!(')*+,-./&,0/!1'3-('!*.!*6-0+,-.!0)*8'4'.+!*.6!*66,.:!+&'!0*(*4'+'(/!
*:(''6!90-.!+-!+&'![-/+!J6-0+,-.!U-.+(*8+!J:(''4'.+/!c[JUJ<d!
!
=3!5-9!89(('.+)5!'.P-5!*.!-0'.!-(!/'4,?-0'.!*6-0+,-.!2,+&!5-9(!1,(+&!3*4,)5`8&,)6!
+&'.!5-9!4*5!*)('*65!&*7'!*!/-8,*)!4'6,*!(')*+,-./&,0<!=3!/-;!5-9!4*5!1'!,.+'('/+'6!
,.!+&'!3-))-2,.:!/'8+,-.!-.!4*,.+*,.,.:!*!&'*)+&5!(')*+,-./&,0!-.),.'<!=3!5-9!&*7'!*.!
-0'.!-(!/'4,?-0'.!*6-0+,-.!(')*+,-./&,0!2,+&!5-9(!1,(+&!3*4,)5`8&,)6;!19+!*('!.-+!
8-..'8+'6!-.!/-8,*)!4'6,*;!+&'('!*('!4*.5!+&,.:/!+-!+&,.B!*1-9+!1'3-('!/'.6,.:!+&'!
,.,+,*)!Q3(,'.6!('Z9'/+<R!
!
%-!*7-,6!*.5!9.8-43-(+*1)'!/,+9*+,-./;!,+!,/!1'/+!+-!/0'*B!2,+&!5-9(!1,(+&!
3*4,)5`8&,)6!,.!0'(/-.!-(!7,*!+&'!+')'0&-.'!*1-9+!&*7,.:!*!/-8,*)!4'6,*!(')*+,-./&,0!
1'3-('!/'.6,.:!+&'!Q3(,'.6!('Z9'/+<R!=3!'7'(5-.'!6'8,6'/!+&*+!+&'5!*('!8-43-(+*1)'!
2,+&!*!/-8,*)!4'6,*!(')*+,-./&,0;!A*8'1--B;!%2,++'(!*.6!X--:)'!Y!*))!-33'(!0(,7*85!
8-.+(-)/!+&*+!*))-2!5-9!+-!0,8B!*.6!8&--/'!2&*+!5-9(!1,(+&!3*4,)5`8&,)6!8*.!*.6!
8*..-+!/''!-.!5-9(!0(-3,)'<!%-!)'*(.!4-('!*1-9+!+&'/'!0(,7*85!/'++,.:/;!0)'*/'!
('7,'2!/'8+,-.!-.'!-3!+&,/!@?T--B<!!
!
;6#4()'"(7#'4(%#(1)H&'<()(*#+&),(-."&)(].,)%&#'41&$([&%1(K#96(L&6%1(
A)D&,CM71&,"(
;6#4(

? J1,),+5!+-!'*/,)5!8-449.,8*+'!
? @*/5!*88'//!+-!0&-+-/!*.6!7,6'-/!+-!/&*('!
? =.!1':,..,.:;!/0'*B,.:!-7'(!'4*,)!-(!/-8,*)!4'6,*!4*5!1'!)'//!,.+,4,6*+,.:!

+&'.!/0'*B,.:!-7'(!0&-.'!-(!,.!0'(/-.!
? U*.!'*/,)5!),4,+!+&'!,.3-(4*+,-.!/&*('6!3(-4!5-9(!0(-3,)'!

7#'4(
? =3!0(,7*85!/'++,.:/!*('!B'0+!*+!6'3*9)+;!5-9(!0(-3,)'!4*5!0(-7,6'!,.3-(4*+,-.!

+&*+!5-9!2-9)6!(*+&'(!B''0!0(,7*+'!-(!/&*('!0'(/-.*))5!
? U-44'.+/!*1-9+!5-9(!*6-0+,-.!P-9(.'5;!4'*.+!3-(!3(,'.6/!*.6!3*4,)5;!4*5!

1'!9.8-43-(+*1)'!3-(!5-9(!1,(+&!3*4,)5`8&,)6!
? U-449.,8*+,-.!7,*!/-8,*)!4'6,*!4*5!.-+!1'!*/!0'(/-.*1)'!*/!8-449.,8*+,-.!

-7'(!+&'!0&-.'!-(!,.?0'(/-.!
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! #K!

!""&'<(*#+&),(-."&)(0#(K#96(;!7!!
!
J/!0*(+!-3!J6-0+,-.!C%J\I/![JUJI/;!2'!*/B!+&*+!1,(+&!3*4,)5!4'41'(/!6-!.-+!/&*('!
*.5!0,8+9('/!-(!,.3-(4*+,-.!*1-9+!+&'!8&,)6!7,*!/-8,*)!4'6,*;!-(!*.5!-+&'(!091),8!
*7'.9'<!T,(+&!3*4,)5!4'41'(/!*('!0'(4,++'6!+-!/&*('!0&-+-/!*.6!,.3-(4*+,-.!-3!+&'!
8&,)6!-.)5!+&(-9:&!.-.?091),8!3-(94/<!
!
J6-0+,-.!C%J\!'.8-9(*:'/!1,(+&!3*4,)5!4'41'(/!*.6!*6-0+,7'!3*4,)5!4'41'(/!+-!
/0'*B!*1-9+!/-8,*)!4'6,*!(')*+,-./&,0/!1'3-('!0)*8'4'.+<!=+!,/!498&!'*/,'(!+-!4*B'!
+&'/'!/-4'+,4'/?6,33,89)+!6'8,/,-./!1'3-('!+&'!0)*8'4'.+!+&'.!*3+'(2*(6/<!!
!
*#D.(%1&'<4(%#(%),S()8#9%()6./(

? W&*+!/-8,*)!4'6,*!*7'.9'/!5-9!*('!4-/+!8-43-(+*1)'!8-..'8+,.:!2,+&!c@Xb!
8-..'8+,.:!-.!A*8'1--B!19+!.-+!%2,++'(<!a(!P9/+!@?D*,)!+-!/+*(+<d!

? T-9.6*(,'/!-.!Q3(,'.6,.:R!'*8&!-+&'(I/!3(,'.6/!*.6!3*4,)5!4'41'(/!
? W&'+&'(!5-9!*('!8-43-(+*1)'!8-44'.+,.:!-.!'*8&!-+&'(I/!091),8!/+*+9/!

906*+'/;!0&-+-/!*.6!7,6'-/!
!
T'3-('!*:('',.:!+-!1'!3(,'.6/!-.!/-8,*)!4'6,*;!+&,.B!*1-9+!&-2!5-9!2,))!3'')!,3!5-9!
/''!5-9(!8&,)6I/!1,(+&!3*4,)5`*6-0+,7'!3*4,)5!0-/+!*1-9+!+&',(!&*00,.'//!-(!/+(9::)'/!
(':*(6,.:!+&'!*6-0+,-.<!=.!-(6'(!+-!:,7'!'7'(5-.'!+&',(!0(,7*85!-.),.';!/-4'!3*4,),'/!
&*7'!8('*+'6!/0'8,3,8!0(-3,)'/!3-(!+&'!*6-0+,-.;!2&'('!1,(+&!3*4,),'/!*.6!*6-0+,7'!
3*4,),'/!8*.!8-449.,8*+'!*.6!/&*('!0&-+-/!*.6!7,6'-/!2,+&-9+!'.8(-*8&,.:!-.!
'*8&!-+&'(/I!0(,7*85<!
!
W&,)'!J6-0+,-.!C%J\!/900-(+/!*.6!'.8-9(*:'/!-.),.'!8-449.,8*+,-.;!/-8,*)!4'6,*!
(')*+,-./&,0/!*('!.-+!)':*))5!'.3-(8'*1)'!9.6'(!+&'!h'2!H-(B!^-4'/+,8!\')*+,-./!
i*2;!/-!,+!,/!,40-(+*.+!+-!&*7'!-+&'(!3-(4/!-3!8-449.,8*+,-.!+&*+!*('!.-+!
6'0'.6'.+!-.!/-8,*)!4'6,*<!
!
0&$4(0#(^)H&'<()(^.),%1C(J'<#&'<(*#+&),(-."&)(].,)%&#'41&$(
(
=3!5-9!*('!Q3(,'.6/R!2,+&!5-9(!1,(+&!3*4,)5`8&,)6!-.!/-8,*)!4'6,*;!,+I/!,40-(+*.+!+-!('?
+&,.B!&-2!5-9!906*+'!5-9(!0(-3,)'<!%&,/!4*5!4'*.!:-,.:!+&(-9:&!*.5!-3!5-9(!0&-+-/!
*.6!7,6'-/!*.6!('4-7,.:;!-(!4*B,.:!0(,7*+';!*.5+&,.:!+&*+!4*5!4*B'!5-9!
9.8-43-(+*1)'<!%&,/!,/!*!:--6!+,0!3-(!*.5-.';!19+!,+!,/!'/0'8,*))5!,40-(+*.+!3-(!+&-/'!
)--B,.:!+-!3-/+'(!.'2!(')*+,-./&,0/!2,+&!1,(+&!3*4,)5!4'41'(/<!H-9!6-.I+!2*.+!
*.5-.'!3-(4,.:!,6'*/!-3!2&-!5-9!*('!1*/'6!-.!/+*+9/!906*+'/!*.6!0&-+-/!3(-4!5-9(!
5-9+&<!A*8'1--BI/!*66,+,-.!-3!+&'!Q%,4'),.'R!+-!5-9(!0(-3,)'!4*B'/!*6P9/+,.:!-)6!
0-/+/!'7'.!4-('!,40-(+*.+<!%&'!A*8'1--B!%,4'),.'!+*B'/!5-9(!0&-+-/;!7,6'-/!*.6!
/+*+9/!906*+'/!3(-4!+&'!+,4'!5-9!/+*(+'6!A*8'1--B!9.+,)!+-6*5!*.6!0-/+/!+&'4!-.!
5-9(!0(-3,)'!0*:'!,.!8&(-.-)-:,8*)!-(6'(<!=+!,/!7'(5!'*/5!+-!('4-7'!*.5+&,.:!3(-4!+&'!
+,4'),.'!+&*+!5-9!2-9)6!),B'F!,+I/!P9/+!*!4*++'(!-3!+*B,.:!+&'!+,4'!+-!6-!/-<!
!
(
(



! #"!

0#(6.D#H.()'C(+#'%.'%(36#D(C#96(A)+.8##S(%&D.,&'./(
? C8(-))!6-2.!+&'!+,4'),.'!+-!+&'!-33'.6,.:!0,'8'!-3!8-.+'.+!+&*+!5-9I6!),B'!

('4-7'6!
? ^(*:!5-9(!4-9/'!-7'(!+&'!8-.+'.+!*.6!8),8B!-.!+&'!0'.8,)!+&*+!*00'*(/!,.!+&'!

+-0!(,:&+!8-(.'(!
? %-!6')'+'!3(-4!A*8'1--B!8),8B!Q^')'+'R!-(!Q\'4-7'!%*:R!3(-4!+&'!6(-0?6-2.!

4'.9!
? %-!B''0!+&'!8-.+'.+!-.!A*8'1--B;!19+!('4-7'!,+!3(-4!+&'!091),8!+,4'),.';!

8),8B!QG,6'!3(-4!%,4'),.'R!-.!+&'!6(-0?6-2.!4'.9<!
!
C-4'!-3!+&'/'!0&-+-/!*.6!7,6'-/!4*5!0(-7,6'!:('*+!4'4-(,'/;!*.6!+&'('!*('!2*5/!
+-!('4-7'!+&'4!3(-4!5-9(!0(-3,)'!2&,)'!/+,))!B''0,.:!Q&*(6!8-0,'/<R!A*8'1--B!*))-2/!
5-9!+-!Q6-2.)-*6R!5-9(!0&-+-/!*.6!7,6'-/;!*.6!15!6-2.)-*6,.:!+&'4!+-!+&'!&*(6!
6(,7'!-3!5-9(!8-409+'(;!5-9!8*.!+&'.!('4-7'!*.5!Q'41*((*//,.:R!0&-+-!*.6!7,6'-!
3(-4!091),8!8-./940+,-.!2&,)'!/+,))!B''0,.:!+&'4!0(,7*+')5!-.!5-9(!8-409+'(<!
!
W,+&!.'2'(!*6-0+,-./;!5-9!2,))!2*.+!+-!1'!8*('39)!*1-9+!&-2!498&!5-9!/&*('!*1-9+!
5-9(!*6-0+,-.!-.!/-8,*)!4'6,*;!'/0'8,*))5!,3!+&'!*6-0+,-.!&*/!.-+!1''.!3,.*),]'6!5'+<!
J6-0+,-.!C%J\!('Z9'/+/!+&*+!69(,.:!*!4*+8&!2,+&!'>0'8+*.+!0*('.+/;!0(-/0'8+,7'!
*6-0+,7'!0*('.+/!6-!.-+!0-/+!*1-9+!+&'!4*+8&;!+&'!1,(+&!3*4,)5!-(!0-/+!*.5!0&-+-/!-3!
+&'!8&,)6!0(,-(!+-!0)*8'4'.+<!!!
!
=+!,/!,40-(+*.+!+-!+&,.B!*1-9+!2&-!2,))!1'!('*6,.:!5-9(!/-8,*)!4'6,*!906*+'/!*.6!
&-2!+&'5!4*5!('*8+<!['(&*0/!5-9!8*.!)--B!*+!/-8,*)!4'6,*!906*+'/!*('!*!+'/+!-3!/')3?
8-.+(-);!*.6!1'3-('!5-9!4*B'!*.5!0-/+;!+&,.B!*1-9+!+&'!0-//,1)'!('0'(89//,-./<!%&,/!
,/!'7'.!4-('!,40-(+*.+!2&'.!,+!8-4'/!+-!/'./,+,7'!,//9'/!/98&!*/!*6-0+,-.<!
!
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! ##!

71)$%.6(P/(*%#6&.4(A6#D(L&6%1(;)6.'%4()'"(!"#$%&H.(;)6.'%4(
!
%&'('!,/!*!)-+!-3!,.3-(4*+,-.!-.!B''0,.:!5-9(!8&,)6('.!/*3'!-.!+&'!=.+'(.'+!*.6!
&*7,.:!/-8,*)!4'6,*!(')*+,-./&,0/!2,+&!5-9(!8&,)6`1,(+&!3*4,)5`8&,)6I/!1,(+&!3*4,)5;!
+&(-9:&-9+!+&,/!@?T--B;!*.6!,+I/!,40-(+*.+!+-!('4'41'(!5-9!*('!.-+!*)-.'!-.!5-9(!
*6-0+,-.!P-9(.'5<!%&,/!.'>+!/'8+,-.!2,))!,.+(-698'!*.!*6-0+,7'!4-+&'(!cC9'd!*.6!*!
1,(+&!4-+&'(!c@(,.d!*.6!+&'5!2,))!'>0)*,.!&-2!+&'5!&*7'!0'(/-.*))5!9/'6!+&'!
=.+'(.'+!*.6!/-8,*)!4'6,*!+-!8('*+'!*!&'*)+&5!-0'.!*6-0+,-.!(')*+,-./&,0<!
!
*9._4(*%#6C/(
(
C9'!*.6!&'(!&9/1*.6!&*7'!*6-0+'6!+&(''!8&,)6('.<!G'(!+2-!5-9.:'/+!8&,)6('.!*('!
1,-)-:,8*)!/,1),.:/!*.6!+&'!3*4,)5!&*/!*!1'*9+,39)!-0'.!*6-0+,-.!2,+&!+&'!8&,)6('.I/!
1,(+&!4-+&'(!*.6!'>+'.6'6!3*4,)5<!!C9'!,/!QA*8'1--B!3(,'.6/R!2,+&!&'(!5-9.:'/+!
8&,)6('.I/!1,(+&!4-+&'(;!:(*.60*('.+/!*.6!8-9/,./;!&-2'7'(!/&'!/*,6!+&,/!,/!.-+!
*)2*5/!+&'!1'/+!6'8,/,-.!,.!*))!/,+9*+,-./<!
!
Qa.8'!5-9!*66!/-4'-.';!,+I/!('*))5!&*(6!+-!+*B'!+&'4!-33!cA*8'1--Bd!2,+&-9+!
0(-1)'4/;R!C9'!/*,6<!Q^-.I+!*66!+&'4!9.)'//!'7'(5-.'I/!8'(+*,.!,+!2,))!1'!*!0-/,+,7'!
'>0'(,'.8'!-.!1-+&!'.6/<R!
!
C9'!/*,6!+&*+!+&'5!6-!.-+!9/'!*.5!0(,7*85!/'++,.:/!,.!+&',(!/-8,*)!4'6,*!(')*+,-./&,0!
*.6!&*7'!.'7'(!&*6!*!0(-1)'4<!C&'!*)/-!/*,6!+&*+!&'(!3(,'.6/!*.6!3*4,)5!4'41'(/!
B.-2!+-!1'!P9/+!*/!('/0'8+39)!*.6!*00(-0(,*+'!(':*(6,.:!*6-0+,-.!-.!+&',(!A*8'1--B!
0*:';!*/!+&'5!2-9)6!1'!,.!-33?),.'!8-.7'(/*+,-./<!
!
Q=!6-.I+!+&,.B!2'!&*6!+-!&*7'!+&*+!8-.7'(/*+,-.!2,+&!-9(!3(,'.6/!*.6!3*4,)5;R!C9'!
/*,6<!Q@7'(5-.'!2&-!B.-2/!9/!B.-2/!2'!&*7'!*!:('*+!(')*+,-./&,0!2,+&!-9(!
8&,)6('.I/!1,(+&!0*('.+/!*.6!*)2*5/!9/'!0-/,+,7'!*6-0+,-.!)*.:9*:'<R!
!
C9'!*.6!&'(!&9/1*.6!9+,),]'!A*8'1--B!+-!('4*,.!,.!8-.+*8+!2,+&!+&'!1,(+&!3*4,)5!
+&(-9:&!2*))!0-/+/!*.6!6,('8+!4'//*:'/;!*.6!+&'5!*)/-!/&*('!7,6'-/!*.6!0&-+-/!-.!
+&'!/,+'<!C9'!/*,6!&'(!8&,)6('.I/!1,(+&6*5/!*('!8-4,.:!90;!*.6!+&'5I))!0-/+!7,6'-/!-3!
+&'4!-0'.,.:!:,3+/!3(-4!+&',(!1,(+&!3*4,)5!-.+-!A*8'1--B!3-(!'7'(5-.'!+-!/''<!
!
W&,)'!+&'('!*('!4*.5!0-/,+,7'/!+-!&*7,.:!*!/-8,*)!4'6,*!(')*+,-./&,0!2,+&!5-9(!
8&,)6I/!1,(+&!3*4,)5;!+&*+!6-'/.I+!4'*.!,+!6-'/.I+!8-4'!2,+&!8'(+*,.!8&*))'.:'/<!C9'!
/*,6!+&*+!/&'!+&,.B/!,+I/!&*(6!/-4'+,4'/!3-(!+&'!1,(+&!3*4,)5!1'8*9/'!,+I/!*!8-./+*.+!
('4,.6'(!'7'(5!+,4'!+&'5!)-:!-.+-!A*8'1--B<!
!
Q%&'5!2*.+!+-!/''!*.6!'.P-5!/'',.:!c+&',(!8&,)6('.!:(-2!90d!19+!,+I/!*)/-!&*(6!+-!
2*+8&;R!C9'!/*,6<!
!
C9'I/!3*4,)5!6-'/.I+!&*7'!*/!-0'.!*.!*6-0+,-.!2,+&!+&',(!-)6'/+!6*9:&+'(I/!1,(+&!
4-+&'(<!G-2'7'(;!+&'5!6,6!9+,),]'!+&'!/-8,*)!4'6,*!/,+'!D5C0*8';!+-!1':,.!8-.+*8+!
2,+&!+&',(!6*9:&+'(I/!1,(+&!3*+&'(<!



! #$!

Q=!2*/!+(5,.:!+-!3,.6!*.-+&'(!(')*+,7'!-3!4,.';!*.6!=!+&-9:&+!2&5!6-.I+!=!09+!&,/!.*4'!
,._R!C9'!/*,6<!QW&'.!=!6,6!'7'(5+&,.:!c,.!&,/!0(-3,)'d!4*+8&'6!c-9(!('8-(6/<d!W'!/'.+!
&,4!*!)'++'(!2&'.!-9(!8&,)6!2*/!3-9(?5'*(/?-)6!*.6!P9/+!/*,6!2&-!2'!2'('!*.6!&-2!
+-!8-.+*8+!9/;!*.6!&'!6,6!(,:&+!*2*5<R!
!
C9'!/*,6!+&'5!&*7'!7,/,+'6!'*8&!-+&'(!/'7'(*)!+,4'/!*.6!906*+'!'*8&!-+&'(!*+!)'*/+!
-.8'!*!5'*(<!G*7,.:!8-.+*8+!&*/!*)/-!*))-2'6!+&'4!+-!-1+*,.!*66,+,-.*)!4'6,8*)!
('8-(6/<!
!
C9'!/*,6!.',+&'(!/&'!-(!*.5-.'!')/'!,.!&'(!3*4,)5!&*7'!&*6!0(-1)'4/!2,+&!0(,7*85!-.!
A*8'1--B!*.6!3'')/!+&*+!/-8,*)!4'6,*!&*/!,40(-7'6!+&',(!(')*+,-./&,0!2,+&!+&',(!
8&,)6('.I/!1,(+&!3*4,),'/<!
!
C9'!/+*+'6;!Q=I7'!*)2*5/!3')+!+&*+!,3!/-4'-.'!2'('!+-!+(9/+!4'!2,+&!+&',(!8&,)6;!&-2!
8-9)6!=!.-+!+(9/+!+&'4!2,+&!45!,6'.+,35,.:!,.3-(4*+,-.<R!!
(
26&'_4(*%#6C/(
!
@(,.!,/!*!1,(+&!4-+&'(!2&-!4*6'!*.!*6-0+,-.!0)*.!3-(!&'(!8&,)6<!C&'!*)/-!&*/!*!/-.!
),7,.:!2,+&!&'(<!a.'!-3!@(,.I/!1,::'/+!('Z9,('4'.+/!2&'.!8-./,6'(,.:!0(-/0'8+,7'!
*6-0+,7'!3*4,),'/!2*/!+&*+!+&'5!1'!8-43-(+*1)'!2,+&!*.!-0'.!*6-0+,-.<!!C&'!2*.+'6!
&'(/')3!*.6!&'(!/-.!+-!('4*,.!,.!&'(!8&,)6I/!),3'<!!
!
@(,.I/!6*9:&+'(!2*/!1-(.!,.!#K"K!*.6!/&'!&*/!*!1'*9+,39)!(')*+,-./&,0!2,+&!&'(!
8&,)6I/!3*4,)5!+&(-9:&!7,/,+/!*.6!@?4*,)<!@(,.!/*,6!+&*+!/&'!*.6!&'(!6*9:&+'(I/!
*6-0+,7'!0*('.+/!9/'!X4*,)!+-!8-(('/0-.6!2,+&!'*8&!-+&'(!(':9)*()5;!*.6!*)/-!9/'!,+/!
0&-+-!/&*(,.:!8*0*1,),+,'/<!
!
Q=.!+&'!1':,..,.:!2'!+*)B'6!*1-9+!c/-8,*)!4'6,*d!+-:'+&'(!*.6!6'8,6'6!2&*+!2-9)6!
1'!+&'!4-/+!8-43-(+*1)'!3-(!'7'(5-.';R!@(,.!/*,6<!@(,.!*.6!&'(!6*9:&+'(I/!*6-0+,7'!
0*('.+/!6'8,6'6!+&*+!@?D*,)!*.6!,.?0'(/-.!7,/,+/!2'('!1'++'(!3-(4/!-3!
8-449.,8*+,-.!3-(!+&'4!*+!+&,/!+,4'<!
!
%&'!+2-!3*4,),'/!6-.I+!P9/+!+*)B!*1-9+!*6-0+,-.<!@(,.!/*,6!+&'5!(':9)*()5!6,/89//!6*5?
+-?6*5!),3'!*.6!&-2!'7'(5-.'!,.!+&'!3*4,)5!,/!6-,.:<!C&'!/*,6!+&*+!+&'!@?4*,)!
8-.7'(/*+,-./!*('!),B'!*.5!-+&'(!/&'!2-9)6!&*7'!2,+&!*!3(,'.6<!
!
%&'!@?4*,)!*88-9.+/!*('!*)/-!*!:('*+!2*5!3-(!+&'!'>+'.6'6!3*4,)5I/!+-!/+*5!,.!8-.+*8+<!
@(,.!/*,6!+&*+!&'(!6*9:&+'(I/!:(*.64-+&'(!*)/-!/'.6/!@?4*,)/!+-!@(,.I/!/-.;!2&-!
),7'/!2,+&!&'(<!
!
Q=!),B'!@?4*,);!*.6!,3!5-9!8&'8B!(':9)*()5!,+!:,7'/!:('*+!8-449.,8*+,-.<!=+!*))-2/!,+!+-!
.-+!1'!+--!0'(/-.*);!),B'!A*8'1--B;R!@(,.!/*,6<!Q=!),B'!+&'!0,8+9('!*)194!-.!X4*,)!
1'8*9/'!2'!8*.!1-+&!*66!0,8+9('/;!*.6!,+I/!)'//!3-(4*)!+&'.!+(5,.:!+-!:-!+&(-9:&!+&'!
*:'.85<R!
!



! #E!

%&'!+2-!3*4,),'/!&*7'!/0-B'.!*1-9+!1'8-4,.:!A*8'1--B!3(,'.6/!-(!8('*+,.:!0(,7*+'!
A*8'1--B!0*:'/!/0'8,3,8*))5!3-(!+&'!*6-0+,-.;!19+!@(,.!/*,6!+&*+!3-(!.-2!@?4*,)!,/!
2-(B,.:!+&'!1'/+<!
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! #M!

7#'+,94&#'(
!
W&'+&'(!5-9!*('!*.!*6-0+'';!1,(+&!3*4,)5!4'41'(!-(!*6-0+,7'!3*4,)5!4'41'(;!+&'!
B'5!+-!*!/988'//39)!*6-0+,-.!P-9(.'5!,/!1',.:!-0'.!*.6!&-.'/+<!%&'('!2,))!1'!+,4'/!
+&(-9:&-9+!5-9(!),3'!2&'.!5-9!2,))!&*7'!Z9'/+,-./!-(!2,))!.''6!/-4'-.'!+-!/0'*B!+-;!
*.6!,+!,/!,40-(+*.+!*+!+&'/'!+,4'/!+&*+!5-9!/0'*B!2,+&!5-9(!)-7'6!-.'/!*/!2'))!*/!*.!
*6-0+,-.!'>0'(+<!
!
C-8,*)!4'6,*!,/!*!:('*+!+--)!*.6!*))-2/!3-(!'*/5!8-449.,8*+,-.!,.!-0'.!*.6!/'4,?
-0'.!*6-0+,-./F!G-2'7'(;!,+!,/!,40-(+*.+!+-!.-+!9/'!/-8,*)!4'6,*!*/!*!8(9+8&<!=+!,/!
6,33,89)+!+-!9.6'(/+*.6!+-.'!-3!)*.:9*:'!-7'(!+&'!8-409+'(;!2&,8&!8*.!8*9/'!
4,/8-449.,8*+,-.<!!=3!0-//,1)';!,+I/!,40-(+*.+!+-!0,8B!90!+&'!0&-.'!*.6!/0'*B!+-!
'*8&!-+&'(!-.!-88*/,-.;!,.!-(6'(!+-!/+('.:+&'.!*.5!(')*+,-./&,0<!=+I/!*)/-!1'.'3,8,*);!
2&'.!*00(-0(,*+';!+-!&*7'!0'(,-6,8!7,/,+/<!!C-8,*)!4'6,*!/&-9)6!1'!9/'6!3-(!/&*(,.:!
0&-+-/!*.6!7,6'-/!*.6!8-449.,8*+,.:!,.!1'+2''.!0&-.'!8*))/!*.6!7,/,+/;!19+!15!.-!
4'*./!/&-9)6!,+!1'!+&'!&*'2!*7'.9'!-3!8-449.,8*+,-.<!
!
=3!5-9!*('!'41*(B,.:!-.!*.!*6-0+,-.!/'*(8&!9/,.:!/-8,*)!4'6,*;!4*B'!/9('!5-9!&*7'!
/0-B'.!2,+&!5-9(!)-7'6!-.'/!*/!2'))!*/!*.!*6-0+,-.!'>0'(+<!=+I/!,40-(+*.+!+-!+&,.B!
*1-9+!*))!-3!+&'!0-//,1)'!-9+8-4'/!-3!+&'!/'*(8&!*&'*6!-3!+,4';!,.!-(6'(!+-!0('0*('!
5-9(/')3!3-(!2&*+!5-9!4*5!3,.6<!!
!
T'8*9/'!-3!+&'!-00-(+9.,+5!+-!6,/8-7'(!0(,7*+'!,.3-(4*+,-.;!,+!,/!,40-(+*.+!+-!B''0!
+(*8B!-3!+&'!2*5!5-9(!8&,)6('.!9/'!/-8,*)!4'6,*!*.6!+&'!=.+'(.'+<!=./,/+!-.!*)2*5/!
B.-2,.:!5-9(!8&,)6I/!@?D*,)!*66('//!*.6!0*//2-(6!*.6!0'(,-6,8*))5!8&'8B!-.!+&',(!
=.+'(.'+!*8+,7,+,'/!2&'.!.'8'//*(5<!H-9!*('!('/0-./,1)'!3-(!5-9(!8&,)6I/!/*3'+5F!/-!
6-.I+!+*B'!3-(!:(*.+'6!+&*+!+&'5!B.-2!-3!*))!-3!+&'!6*.:'(/!+&*+!'>,/+!-.!+&'!=.+'(.'+<!
G*7'!(':9)*(!+*)B/!2,+&!+&'4!*.6!9/'!('*)?2-()6!'>*40)'/!+-!&')0!+&'4!9.6'(/+*.6!
+&*+!0'-0)'!-.),.'!4*5!.-+!*)2*5/!1'!2&-!+&'5!8)*,4!+-!1'<!
!
<%!2&7!#/8$!/*2!D7$,.)&*,!0$+/05)*+!.#$!<*.$0*$.E,!$%%$-.!&*!-#)'5!/5&1.)&*?!&0!=$$1)*+!
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