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"#$%&'!&()*!+,-.,(*/01!-2.!&.345-56!$,702-(
%-89,!4:!;42),2)*

</0135=!E5/
! FG31/H'//IF!)51!(2/!J+7A;/:!%3,2!*K5135=!@75,+76/+-30;!)+,

!"#$%&$#'(&$)*
'

! (2/!L3==/-,!)+,-!'KA-319!7M!);;

+$%%&,-'./0,1)$1''
'

! %29!*/1/+0;!)+,-!'KA-313/-N

+$%%&,-'./0,1)$1'

'

! 'KA-313O35=!,2/!)+,-

2,3)#'4*56

!
! (+935=!(7!)5-P/+!Q9!RK/-,375!SJ0+,!TU

71$$8'95%0,*'
'

! )5-P/+35=!Q9!RK/-,375!SJ0+,!TTU

71$$8'95%0,*'
'

! )5-P/+35=!Q9!RK/-,375!SJ0+,!TTTU

71$$8'95%0,*'
'

! ?+K:!':08I17P5!%0,82V!JKA;38!*K5135=!M7+!,2/!)+,-

2,3)#'4*56
'

</0135=!(P7
! Q/:7!,7!,2/!',0,/!)+,-!)=/589!&W/8K,36/!?3+/8,7+-

:;<$%,'"#'(&$*)%$=0,'4,<58%)"#'$#<'("#/*,11

'

</0135=!(2+//
! '/50,/!)44+74+30,7+-!'/,!"#$"!X&)!*K5135=!0,!Y$BB!Q3;;375

>&"6$1'?@'9)*8&
'

</0135=!*7K+
! X&)!*Z"#$"!LK1=/,!RK/-,375/1!0,!G7K-/!G/0+35=!

>&"6$1'?@'9)*8&

!

</0135=!*36/

! (2/!T:47+,058/!7M!JKA;38!<0137!,7!,2/!QK-38!@7::K53,9

>"6'A$/,*6$#B'C&$-#'2)#/B'!,$#),'C8&*"<,*'$#<'D)8E':*$%$'

</0135=!'3W
! L/2351!X/P!Z7+I![09!Q0++30=/>!05!\5;3I/;9!Q3W!7M!*7+8/-

+)8&$,0'9$*=$*"
!

"
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</0135=!'/6/5
! JKA;38!*K5135=!M7+!,2/!)+,-V!"#$$!\410,/

2,00F'9$*1<$%,]^

!"#$%&'()&"

!
(2/!M7;;7P35=!+/0135=!875,035-!05!75;35/!130;7=K/!A/,P//5!-/6/+0;!A;7==/+-!+/=0+135=!

,2/!3--K/!7M!4KA;38!MK5135=!M7+!,2/!0+,-_!

!

<=0.,>$,,?<!&2.!%/,!@(489,7!"0)/!'A2.02B!;42)(43,(*0-9!&()
!"#$%&$#'(&$)%'G,=*5$*F'HIB'JIHH

>&,'D,-'K,;5=0)8

!
XJ<!,7109!201!P20,!-,+3I/-!:/!0-!0!P3;1;9!-;05,/1!+/47+,!75!,2/!875,+76/+-30;!
X0,3750;!J7+,+03,![0;;/+9!/W23A3,!FG31/H'//I>F!P2382!2757+-!,2/!875,+3AK,375!7M!=09!
051!;/-A305!0+,3-,-_!(2/!/W23A3,!8+/0,/1!875,+76/+-9!A/80K-/>!K51/+!47;3,380;!4+/--K+/!
M+7:!875-/+60,36/->!3,!+/:76/1!0!631/7!1/438,35=!05,-!8+0P;35=!75!0!8+K83M3W_!(2/!
K5820;;/5=/1!4735,!7M!63/P!8756/9/1!A9!,2/!+/47+,!P0-!,20,!74475/5,-!7M!,2/!/W23A3,!
8;03:/1!,2/9!P/+/!7MM/51/1!75!+/;3=37K-!=+7K51-!AK,!08,K0;;9!P/+/!05,3C=09!A3=7,-V
!
(2/!-27P!201!A//5!74/5!M7+!0!:75,2>!051!2015F,!+/8/36/1!0!-35=;/!87:4;035,_!(2/5!,2/!
875-/+60,36/!@0,27;38!./0=K/!=7,!P351!7M!A)<,LC,,E!051!K+=/1!-K447+,/+-!,7!1/;K=/!
,2/!':3,2-75305!051!:/:A/+-!7M!@75=+/--!P3,2!=+3/6058/-_!</4KA;3805!47;3,38305-!
358;K135=!`725!L7/25/+!051!&+38!@05,7+!a!57P!,2/!'4/0I/+!7M!,2/!G7K-/!051!,2/!
Q0b7+3,9!./01/+!a!016780,/1!8058/;35=!,2/!/W23A3,375>!,27K=2!3,F-!K58;/0+!3M!,2/9!08,K0;;9!
-0P!3,_
!
'827;0+!`750,205!c0,O>!P27!87C8K+0,/1!,2/!-27P>!A/;3/6/-!3,F-!,/;;35=!,20,!:K82!7M!,2/!
8+3,383-:!7M!A)<,LC,,E!P0-!87K82/1!0-!05!7Ab/8,375!,7!P20,!-7:/!0+=K/1!P0-!05,3C
@0,27;38!A30-_
!
dT,F-!57!;75=/+!,2/!-0:/!=0:/!,20,!3,!P0-!$B>!"#!9/0+-!0=7>!P2/+/!97K!-3:4;9!201!,7!
4735,!7K,!,2/!27:7!051!9/;;>!Fc3;;!3,>F!051!,2/!:7A!0,,08I/1>d!c0,O!-09-_!dX7P!97K!206/!,7!
8;7,2/!97K+!27:7427A30!35!-7:/,235=!/;-/_d
!
?7!-7:/!74475/5,-!7M!,2/!/W23A3,!20,/!=09-N!J+7A0A;9_!LK,!3M!97K!P05,!,7!,/-,!,20,!
4+747-3,375>!97K!5//1!,7!-//!27P!,2/9!+/08,!,7!05!/W23A3,!0A7K,!=09-!%&$%'<",1'#"%'
)#805<,'$'8*58)M)N'8"3,*,<'-)%&'$#%1_!Q9!=K/--!3-!,20,!:7-,!7M!,2/!8+3,38-!0+/!08,K0;;9!
K4-/,!0A7K,!,2/!:/--0=/!0A7K,!@2+3-,3053,9_
!
&43-71/-!;3I/!,23-!0+/!+/8K++/5,!M/0,K+/-!35!):/+3805!47;3,38->!051!75/!,0I/0P09!T!206/!
M+7:!!3-!,20,!4KA;38!0+,-!-KA-313/-!0+/!352/+/5,;9!4+7A;/:0,38_!T,F-!4+7A;/:0,38!,7!M7+8/!
4/74;/!,7!-KA-313O/!0+,!,20,!7MM/51-!,2/3+!+/;3=375!7+!,2/3+!60;K/-_!T,F-!0;-7!4+7A;/:0,38!,7!
206/!,2/!=76/+5:/5,!6/,!0+,!M7+!:/--0=/-!,20,!:3=2,!A/!47;3,380;;9!,7W38_
!
)!P23;/!0=7>!T!P+7,/!05!0+,38;/!M7+!(X<!:0I35=!,2/!80-/!0=035-,!4KA;38!0+,-!-KA-313/-_!

]
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Q9!A0-38!0+=K:/5,!3-!,20,!0+,!3-!57,!0!8;/0+!8K,!80-/!7M!:0+I/,!M03;K+/!+/eK3+35=!
=76/+5:/5,!35,/+6/5,375>!051!,2/!87:4;380,375-!3567;6/1!P3,2!/3,2/+!8/5-7+35=!7+!M03;35=!
,7!8/5-7+!7MM/5-36/!/W23A3,-!0+/!20+1!,7!-eK0+/V
!
(2/!4+7A;/:!3-!,20,!0+,!3-!57,!;3I/!:7-,!7M!,2/!4KA;38!=771-!,20,!;3A/+0;-!P05,!=76/+5:/5,!
,7!-KA-313O/_!)+,!3-!57,!0!=305,!4+7b/8,!;3I/!0!23=2P09!7+!0!50,3750;!40+I>!-7:/,235=!-7!
A3=!,20,!3513631K0;-!206/!5/3,2/+!,2/!358/5,36/!57+!,2/!:/05-!,7!AK3;1!3,!75!,2/3+!7P5_!
X7+!3-!0+,!0!=771!,20,!7K=2,!,7!A/!K536/+-0;;9!/5b79/1!0-!0!:0,,/+!7M!/5,3,;/:/5,>!;3I/!
/1K80,375!7+!2/0;,2!80+/_!S&6/5!3M!97K+!=70;!3-!K536/+-0;!088/--!,7!0+,>!97K!175F,!P05,!
,2/!X&)>!97K!P05,!0+,!67K82/+-!M7+!,2/!5//19_!LK,!,20,!P7K;1!4K,!,2/!=76/+5:/5,!35!
,2/!8+K/;;9!40,/+50;3-,38!47-3,375!7M!+/eK3+35=!,2/!477+!,7!-4/51!:75/9!75!0!-9:42759!
35-,/01!7M!M771_U!<0,2/+>!0+,!A/0+-!0!-,+75=!+/-/:A;058/!,7!,2/!-7+,!7M!=771-!,20,!
;3A/+0;-!0+/!875,/5,!,7!;/06/!,7!,2/!:0+I/,>!;3I/!8;7,235=!051!/5,/+,035:/5,_!)+,!805!A/!
4+71K8/1!051!875-K:/1!A9!-:0;;!=+7K4-!7+!3513631K0;-!P27!0+/!P3;;35=!,7!409!M7+!3,_!
J/74;/!0+/!0;-7!P3;;35=!,7!-KA-313O/!3,!,2+7K=2!,2/3+!7P5!820+3,0A;/!1750,375-_
!
T!-K-4/8,!0+,-!-KA-313/-!-K+636/!A/80K-/!,2/3+!87+/!875-,3,K/589!3-!+382!051!35M;K/5,30;_!
LK,!=36/5!,20,!,2/!=76/+5:/5,!75;9!4+7631/-!$f!7M!0+,!MK5135=>!3-!3,!+/0;;9!P7+,2!,2/!
,+7KA;/N

!
%/,!C0BB,*)!&()*!$A8*0.6!4:!&99

+$%%&,-'./0,1)$1''G,=*5$*F'HHB'JIHH'
>&)#E'O*"/*,11

!
`75!@203,!3-!=76/+5:/5,!MK5135=!7M!,2/!0+,-!,2+7K=2!:/82053-:-!;3I/!,2/!X&)>!0+=K35=!
,20,!3,g-!h57,!0!8;/0+!8K,!80-/!7M!:0+I/,!M03;K+/!+/eK3+35=!=76/+5:/5,!35,/+6/5,375>!051!,2/!
87:4;380,375-!3567;6/1!P3,2!/3,2/+!8/5-7+35=!7+!M03;35=!,7!8/5-7+!7MM/5-36/!/W23A3,-!0+/!
20+1!,7!-eK0+/_i
!
T!175g,!I57P!P2382!P09!,23-!8K,->!AK,!3,g-!P7+,2!4735,35=!7K,!,20,!M7+!0;;!,2/!-47+0138!
2KAKA!76/+!,2/!X&)>!A9!M0+!,2/!A3==/-,!M/1/+0;!-KA-319!,7!,2/!0+,-!87:/-!35!,2/!M7+:!7M!
,2/!M/1/+0;!3587:/!,0W!1/1K8,375!M7+!820+3,0A;/!875,+3AK,375-V
!

!
(23-!87-,-!0!,75!7M!:75/9>!0!;7,!7M!820+3,0A;/!1750,375-!=7!13+/8,;9!,7!,2/!0+,-!S:K-/K:->!
A0;;/,->!74/+0>!/,8_U!051!057,2/+!;0+=/!82K5I!=7/-!,7!K536/+-3,3/-!,20,>!35!,K+5>!-4/51!

^
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:75/9!75!,2/!0+,-_!(2/!2K=/!01605,0=/!7M!-KA-313O35=!,2/!0+,-!,23-!P09!3-!3,!;/,-!
97K!231/!,2/!A0;;_!Z7K!5/6/+!2/0+!4/74;/!=/,,35=!:01!76/+!,2/!M08,!,20,!,0WC/W/:4,!
875,+3AK,375-!0+/!=735=!,7!MK51!875,+76/+-30;!7+!7MM/5-36/!0+,_!T,g-!0!4+/,,9!=771!:71/;>!
051!9/,!57A719!/6/+!,0;I-!0A7K,!3,>!35!40+,!A/80K-/!3,!P7+I-!4+/83-/;9!,2+7K=2!,2/!
:/82053-:!7M!4/74;/!57,!,0;I35=!0A7K,!3,_
!

"/6!',.,(-9!&()*!$A8*0.0,*D
+$%%&,-'./0,1)$1'G,=*5$*F'HPB'JIHH

>&)#E'O*"/*,11
'

</0135=!T-008!LK,;/+g-!1/M/5-/!7M!-KA-313/-!M7+!0+,-!051!8K;,K+/!T!206/!,P7!:035!
+/08,375-_!E5/!3-!,20,!T!P05,!7MM!,2/!?+K:H@203,!;3-,!7M!423;3-,35/-_!);;!T!-031!0A7K,!,23-!3-!
,20,!,2/!A3=!M/1/+0;!0+,-!-KA-319!3-!,2/!3513+/8,!-KA-319!4+7631/1!,2+7K=2!,2/!,0W!871/_!T!
,235I!1/8/5,+0;3O/1!-KA-313O0,375!7M!0/-,2/,38!/51/067+-!:0I/-!0!;7,!7M!-/5-/>!T!P0-!bK-,!
7A-/+635=!,20,!4/+/5530;!87:4;03535=!0A7K,!,2/!X&)!3-!I351!7M!0!-31/-27P_
!

+"<,*#'Q*%'+51,56'"M'G%'R"*%&
'

T5!,/+:-!7M!<)*,8%!-KA-313/->!27P/6/+>!,23-!3-!0!+/;0,36/;9!+0+/!80-/!P2/+/!T!
,235I!hM/1/+0;3-:i!3-!0!575CL'!3--K/_!T,!-//:-!,7!:/!,20,!0!83,9!:3=2,!P05,!,7!-4/51!
:75/9!75!05!0+,!:K-/K:!M7+!+7K=2;9!,2/!-0:/!+/0-75!3,!:3=2,!P05,!,7!-4/51!:75/9!75!
0!40+Ia,2/-/!,235=-!3:4+76/!eK0;3,9!7M!;3M/_!LK,!T!,235I!97Kg1!;3I/!,7!-//!0-!:K82!(3/A7K,!
87:4/,3,375!0-!47--3A;/!0+7K51!,23-!-7+,!7M!,235=_!&W4/5135=!+/-7K+8/-!75!0/-,2/,38!
:0,,/+->!P2/,2/+!,2/9g+/!0+,-!7+!,+//-!7+!P20,!206/!97K>!3-!0!4/+M/8,;9!1/M/5-3A;/!87K+-/!
7M!08,375!AK,!3,g-!A0-380;;9!0!I351!7M!;780;!7+!87::K53,9!A/5/M3,_

!
$A8*0.0E02B!)/,!&()*

2,3)#'4*56'G,=*5$*F'HHB'JIHH'

+"%&,*'!"#,1

!

@75-/+60,36/-!P05,!,7!-;0-2!M/1/+0;!0+,-!-KA-313/-!051!XJ<!MK5135=>!AK,!Q0,,!Z=;/-30-!

4735,-!7K,!,20,!,2/-/!87-,-!0+/!4+7A0A;9!4/05K,-!87:40+/1!,7!,2/!M/1/+0;!A77-,!,7!,2/!

0+,-!M+7:!,2/!,0W!871/V

!
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T!175g,!I57P!P2382!P09!,23-!8K,->!AK,!3,g-!P7+,2!4735,35=!7K,!,20,!M7+!0;;!,2/!
-47+0138!2KAKA!76/+!,2/!X&)>!A9!M0+!,2/!A3==/-,!M/1/+0;!-KA-319!,7!,2/!0+,-!
87:/-!35!,2/!M7+:!7M!,2/!M/1/+0;!3587:/!,0W!1/1K8,375!M7+!820+3,0A;/!875,+3AK,375-!
j0:7K5,35=!,7!0A7K,!YB#!A3;;375!4/+!9/0+k_!(23-!87-,-!0!,75!7M!:75/9>!0!;7,!7M!
820+3,0A;/!1750,375-!=7!13+/8,;9!,7!,2/!0+,-!S:K-/K:->!A0;;/,->!74/+0>!/,8_U!051!
057,2/+!;0+=/!82K5I!=7/-!,7!K536/+-3,3/-!,20,>!35!,K+5>!-4/51!:75/9!75!,2/!0+,-_!
(2/!2K=/!01605,0=/!7M!-KA-313O35=!,2/!0+,-!,23-!P09!3-!3,!;/,-!97K!231/!,2/!A0;;_!
Z7K!5/6/+!2/0+!4/74;/!=/,,35=!:01!76/+!,2/!M08,!,20,!,0WC/W/:4,!875,+3AK,375-!
0+/!=735=!,7!MK51!875,+76/+-30;!7+!7MM/5-36/!0+,_!T,g-!0!4+/,,9!=771!:71/;>!051!
9/,!57A719!/6/+!,0;I-!0A7K,!3,>!35!40+,!A/80K-/!3,!P7+I-!4+/83-/;9!,2+7K=2!,2/!
:/82053-:!7M!4/74;/!57,!,0;I35=!0A7K,!3,_

!
T!,235I!,23-!40+,;9!:3--/-!,2/!4735,_!'K+/>!75/!7M!,2/!+/0-75-!875-/+60,36/-!0+/!Ec!P3,2!
,23-!3-!A/80K-/!3,F-!0!,0W!A+/0I>!AK,!,2/9F+/!0;-7!Ec!P3,2!3,!A/80K-/!3,!MK510:/5,0;;9!
;/06/-!,2/!82738/!7M!-&$%!0+,!,7!-KA-313O/!35!4+360,/!2051-_!(2/+/F-!57!-/5-/!35!P2382!
0!M/1/+0;!AK+/0K8+0,!3-!8277-35=!P2382!0+,!,7!MK51!051!,2/+/F-!57!-/5-/!35!P2382!,2/!
M/1/+0;!=76/+5:/5,!3-!08,36/;9!044+7635=!7+!13-044+7635=!7M!8/+,035!I351-!7M!0+,_
!
*7+!P20,!3,F-!P7+,2>!TF1!08,K0;;9!A/!20449!,7!=/,!+31!7M!A7,2!,2/!,0W!1/1K8,375!M7+!
820+3,0A;/!875,+3AK,375-!$#<!M/1/+0;!-KA-313/-!M7+!,2/!0+,-_!E5!,2/!M7+:/+>!05!0PMK;!;7,!7M!
820+3,0A;/!875,+3AK,375-!-//:!,7!:/!;3I/!d820+3,9d!75;9!35!,2/!:7-,!,/825380;!-/5-/>!051!T!
175F,!/-4/830;;9!-//!P29!97K!-27K;1!=/,!0!,0W!A+/0I!M7+>!-09>!875,+3AK,35=!:75/9!,7!97K+!
7P5!82K+82!7+!=3635=!:75/9!,7!97K+!0;:0!:0,/+!M7+!0!5/P!A0-I/,A0;;!0+/50!,7!A/!50:/1!
0M,/+!97K_!L/-31/->!T!-K-4/8,!,20,!3M!,23-!,0W!A+/0I!P/+/!175/!0P09!P3,2>!P/F1!+/082!0!
5/P!/eK3;3A+3K:!M03+;9!eK38I;9!35!P2382!820+3,0A;/!1750,375-!P/+/5F,!0MM/8,/1!6/+9!:K82_
)-!M7+!13+/8,!M/1/+0;!-KA-313/-!,7!,2/!0+,->!T!0=+//!P3,2!`75!@203,!,20,!,2/+/!+/0;;9!3-5F,!
:K82!7M!0!:0+I/,!A+/0I17P5!2/+/V!,2/!8K++/5,!:0+I/,!M7+!0+,>!A+70180-,35=>!051!
/5,/+,035:/5,!-//:-!4+/,,9!+7AK-,!,7!:/!P3,27K,!=76/+5:/5,!2/;4_!(2/!\53,/1!',0,/-!
3-5F,!,2/!*;7+/58/!7M!,2/!Q/1383->!0M,/+!0;;_!TF:!=735=!,7!05579!:9!-3-,/+!M7+!+/4/0,35=!
,23->!AK,!13+/8,!-4/5135=!75!,2/!0+,-!3-!:7-,;9!0!-KA-319!,7!,2/!K44/+!:311;/!8;0--!051!
@JL!MK5135=!3-!:035;9!0!P09!M7+!,2/!K44/+!:311;/!8;0--!,7!06731!,2/!3513=53,9!7M!20635=!
,7!;3-,/5!,7!01-_!TF:!57,!-K+/!,20,F-!0!=+7K4!,20,!+/0;;9!5//1-!,23-!-4/830;!,+/0,:/5,_!(2/!
:75/9!87K;1!A/!A/,,/+!-4/5,!/;-/P2/+/_
!
LK,!T!-27K;1!011!,20,!TF:!4+/,,9!74/5!,7!0+=K:/5,!75!A7,2!,2/-/!4735,-_!(2/-/!0+/5F,!
1//4;9!2/;1!-/5,3:/5,-!7+!059,235=_
!

%(602B!%4!&2*F,(!G6!HA,*)042!I@-()!JK
71$$8'95%0,*'G,=*5$*F'HSB'JIHH

O$*$=$1)1
'

'7>!20635=!,27K=2,!0A7K,!,23-!47-,!9/-,/+109!0A7K,!,+935=!,7!8756358/!8/5,/+C;/M,!47;389!
P75I-!,20,!-K447+,35=!,2/!0+,-!3-!P7+,2P23;/>!T!+/0;3O/1!27P!,7K=2!0!820;;/5=/!3,!+/0;;9!
3-_!%2/+/!17!97K!/6/5!-,0+,N!T!:/05>!c/635!?+K:!3-5F,!/6/5!+03-35=!,2/!+/0;;9!/,2380;;9!
,27+59!-,KMM!;3I/!dP29!-27K;15F,!T!=36/!,20,!:75/9!,7!-,74!)T?'!35!)M+380d!7+!P20,/6/+_!
!

l
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G/+/!75!J0+0A0-3->!76/+!0!87K4;/!7M!47-,->!TF:!=735=!,7!,+9!,7!87:/!K4!P3,2!05!05-P/+!
M7+!,2/!?+K:HZ=;/-30-H@203,!0W3-!7M!4/74;/!P27!0+/!0:A360;/5,C,7C5/=0,36/!0A7K,!0+,-!
MK5135=!AK,!0;-7!47--3A;9!4/+-K010A;/_!
!
T,!-//:-!,7!:/!,2/!A/-,!4;08/!,7!-,0+,!0+/!P3,2!,2/!0--K:4,375-!K51/+;935=!?+K:F-!
0+=K:/5,_!?+K:!3-!0+=K35=!,20,>!35!7+1/+!,7!2/;4!A0;058/!,2/!AK1=/,!S/,8U!P/!-27K;1!
/;3:350,/!A7,2!M/1/+0;!-KA-313/-!M7+!,2/!0+,-!$#<!,0W!1/1K8,375-!M7+!820+3,0A;/!
875,+3AK,375-_!!T!P05,!,7!,0I/!A7,2!7M!,2/-/!-/40+0,/;9_
!
*3+-,!;/,F-!17!,2/!A3=!75/___!/;3:350,35=!0;;!,0W!A+/0I-!M7+!820+3,0A;/!875,+3AK,375-_!!?+K:!
P+3,/-!d05!0PMK;!;7,!7M!820+3,0A;/!875,+3AK,375-!-//:!,7!:/!;3I/!d820+3,9d!75;9!35!,2/!
:7-,!,/825380;!-/5-/>!051!T!175F,!/-4/830;;9!-//!P29!97K!-27K;1!=/,!0!,0W!A+/0I!M7+>!
-09>!875,+3AK,35=!:75/9!,7!97K+!7P5!82K+82!7+!=3635=!:75/9!,7!97K+!0;:0!:0,/+!M7+!0!
5/P!A0-I/,A0;;!0+/50!,7!A/!50:/1!0M,/+!97K_!L/-31/->!T!-K-4/8,!,20,!3M!,23-!,0W!A+/0I!
P/+/!175/!0P09!P3,2>!P/F1!+/082!0!5/P!/eK3;3A+3K:!M03+;9!eK38I;9!35!P2382!820+3,0A;/!
1750,375-!P/+/5F,!0MM/8,/1!6/+9!:K82_d
!
G/+/>!?+K:!3-!8;03:35=!-/6/+0;!,235=-V
S$U!Q059!,235=-!1/-3=50,/1!0-!820+3,3/-!0+/5F,!+/0;;9!820+3,3/-_
S"U!&;3:350,35=!,2/!,0W!1/1K8,375!M7+!820+3,0A;/!875,+3AK,375-!P7K;1!57,!206/!:K82!7M!05!
016/+-/!0MM/8,!75!820+3,0A;/!=3635=_
!
(2/!M3+-,!75/!T!0=+//!P3,2_!LK,CC!051!T!,235I!,23-!3-!3:47+,05,CC!-)%&"5%'$#'$/*,,<'5;"#'
-"*E)#/'<,M)#)%)"#'"M'-&$%'$'8&$*)%F')1B'%&,*,T1'#"'-$F'%"'1$F'-&,%&,*'$*%1'"*/$#)U$%)"#1'
M)%'5#<,*'%&,'%)%0,'"*'#"%_!(23-!3-!P29![K9!Z/1P0A!;09-!17P5!-7:/!31/0-!2/+/!0A7K,!
27P!,7!:0I/!0+,-!7+=-!:7+/!;3I/!P20,!2/!,235I-!7M!0-!820+3,3/-_!!LK,!57,!I57P35=!4*56F-!
1/M353,375>!T!805F,!+/0;;9!-4/0I!,7!,23-!47+,375!7M!23-!0+=K:/5,_
!
(7!:/>!0+,-!7+=053O0,375-!0+/!80;;/1!d820+3,3/-d!P2/5!:7-,!7M!,2/:!0+/5F,_!)51!T!0=+//!
P3,2![K9!,20,!:7+/!7M!,2/:!-27K;1!A/_!LK,!3,!-//:-!,7!:/!,20,!P/!80;;!,2/:!820+3,3/-!
-3:4;9!A/80K-/!,20,F-!0!A3=!K:A+/;;0!P7+1!35!7K+!,0W!871/_!%20,!P/!+/0;;9!:/05!3-!
,20,!,2/+/!0+/!-7:/!,235=-!P2382!P/!206/!1/831/1!0-!0!-783/,9!4+7631/!0!83638!=771!
051!0+/57,!M/0-3A;/!3M!;/M,!/W47-/1!,7!,2/!A3,,/+!P351-!7M!,2/!:0+I/,!P3,27K,!059!I351!7M!
4+7,/8,375!S,235I!0A7K,!,+035-!051!4KA;38!,+05-47+,0,375!2/+/!0-!0!+0,2/+!8758+/,/!051!
7A637K-!/W0:4;/U_
!
%/!4+7631/!,2/!0+,-!,P7!I351-!7M!4+7,/8,375V!2311/5!-KA-313/-!35!,/+:-!7M!,2/!575C4+7M3,!
-,0,K-!051!/W4;383,!-KA-313/-!35!,/+:-!7M!,2/!=76/+5:/5,!MK5135=_!(20,!3-!A/80K-/!M7+!,2/!
;0-,!M36/!1/801/-!7+!-7>!,2/+/F-!A//5!0!+7K=2!875-/5-K-!,20,!0+,!3-!05!3:47+,05,!40+,!7M!
0!2/0;,29!-783/,9!051!,20,!3,!805F,!,2+36/!S40+,38K;0+;9!$,1%&,%)8$00FU!P3,27K,!-7:/!2/;4_!!
(2/+/F-!4;/5,9!7M!23-,7+380;!4+/8/1/58/!M7+!,23->!AK,!P/F;;!=/,!,7!,20,!;0,/+_
(2/!-/8751!0--K:4,375!35!?+K:F-!0+=K:/5,!3-!,20,!MK5135=!M7+!8K++/5,!820+3,0A;/!
7+=053O0,375-!P7K;1!57,!A/!-KA-,05,30;;9!0;,/+/1_!T,!P7K;1!35-,/01!+/082!-7:/!I351!
7M!d5/P!/eK3;3A+3K:_d!!TF:!57,!$##f!-K+/!P20,!?+K:!:/05-!A9!,23-_!!T,!-7K51-!,7!:/!;3I/!
2/!:/05->!/--/5,30;;9>!,2/!:0+I/,!P7K;1!87++/8,;9!1/831/!P2382!7+=053O0,375-!0+/!,+K;9!
820+3,0A;/!051!=36/!,2/:!1750,375->!P3,2!,2/!7,2/+!;/--!1/-/+635=!7+=053O0,375-!S;3I/>!
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-09>!G0+60+1U!M0;;35=!7MM_!!TF:!57,!-K+/_!TF1!5//1!,7!0-I!23:_!
!
L/80K-/!3M!3,!3-!35!M08,!,20,!80-/!,20,!?+K:!A/;3/6/-!,20,!1735=!0P09!P3,2!,2/!820+3,0A;/!
875,+3AK,375-!1/1K8,375!P7K;1!;/01!,7!;/--!:75/9!=735=!,7!d820+3,3/-d!;3I/!G0+60+1F-!
A0-I/,A0;;!,/0:!051!:7+/!:75/9!=735=!,7!820+3,3/-!;3I/!97K+!;780;!M771!A05I>!TF1!;3I/!,7!
2/0+!27P!,20,F-!=735=!,7!2044/5_!!T,!-,+3I/-!:/!0-!0!M03+;9!K5-K447+,0A;/!8758;K-375!,20,!
1735=!0P09!P3,2!,2/!820+3,0A;/!875,+3AK,375-!1/1K8,375!P3;;!;/01!,7!4/74;/!1750,35=!,2/3+!
:75/9!35!-7:/!I351!7M!A/,,/+!P09_!LK,!,2/5!0=035>!TF:!57,!-K+/!P20,!,2/!5/P!/eK3;3A+3K:!
3-!,20,!?+K:F-!4+/138,35=!2/+/>!051!T!175F,!P05,!,7!4K,!P7+1-!35!23-!:7K,2_!
!
)-!,7!,2/!3:408,!7M!1735=!0P09!P3,2!,2/!1/1K8,375___!T!I57P!,2/+/!0+/!eK3,/!0!M/P!4/74;/!
M+7:!,2/!0+,-!01678089!051!MK5135=!-/8,7+!P27!+/01!,23-!A;7=>!-7!T!206/!,7!0-IV!0+/!
,2/+/!-,K13/-!7K,!,2/+/!,20,!805!,/;;!K-!P2/,2/+!?+K:!3-!+3=2,N!!G0-!05975/!+/;30A;/!
=0:/1!7K,!P20,!,2/!47,/5,30;!3:408,!7M!1735=!0P09!P3,2!820+3,0A;/!1/1K8,375-!P7K;1!
A/N!L/80K-/!T!,235I!,23-!3-!,2/!I351!7M!-8/50+37!P2/+/!10,0!3-!+/0;;9!=735=!,7!1+36/!,2/!
0+=K:/5,_
!
(23+1>!3,F-!P7+,2!-0935=!,20,!2/+/>!?+K:!3-!-K::35=!K4!0;;!820+3,0A;/!1750,375-!0-!
/3,2/+!1750,35=!,7!97K+!82K+82!7+!1750,35=!,7!97K+!0;:0!:0,/+!,7!206/!0!A0-I/,A0;;!
,/0:!50:/1!0M,/+!97K_!T,F-!0!MK5!;3,,;/!+2/,7+380;!M;7K+3-2>!AK,!3,F-!0;-7!P3;1;9!35088K+0,/_!!
@20+3,0A;/!7+=053O0,375-!17!/6/+9,235=!M+7:!M//135=!2K5=+9!M0:3;3/-!,7!4+763135=!
:/1380;!80+/!,7!4/74;/!0MM/8,/1!A9!P0+_!T!,235I![K9F-!4735,!0A7K,!4/+204-!+/M3535=!051!
-,+/5=,2/535=!,2/!+/eK3+/:/5,-!,7!A/!0!820+3,9!-,051_
!
X/W,!47-,V!.77I35=!0,!,2/!0--K:4,375-!0A7K,!13+/8,!MK5135=!,7!,2/!0+,-_!
!

&2*F,(02B!G6!HA,*)042!I@-()!JJK
71$$8'95%0,*'G,=*5$*F'HPB'JIHH

O$*$=$1)1

'

'7>!35!J0+,!T!T!:/5,375/1!,20,!M7+!:9!5/W,!47-,!TF1!,+9!,7!K5408I!-7:/!7M!?+K:F-!
0--K:4,375-!0A7K,!13+/8,!MK5135=!M7+!,2/!0+,-_!T!I57P!,23-!3-!0!A3,!-;7P!051!0!A,!
,27+7K=2=735=>!AK,!T!,235I!35!,2/-/!,94/-!7M!8756/+-0,375->!P/!,/51!,7!,0;I!40-,!/082!
7,2/+>!-7!T!P05,!,7!A/,,/+!K51/+-,051!-7:/75/F-!JEm!A/M7+/!+/-475135=!,7!3,_!);+3=2,>!
2/+/!=7/-_
!
?+K:!P+3,/-V
)-!M7+!13+/8,!M/1/+0;!-KA-313/-!,7!,2/!0+,->!T!0=+//!P3,2!`75!@203,!,20,!,2/+/!+/0;;9!
3-5F,!:K82!7M!0!:0+I/,!A+/0I17P5!2/+/V!,2/!8K++/5,!:0+I/,!M7+!0+,>!A+70180-,35=>!
051!/5,/+,035:/5,!-//:-!4+/,,9!+7AK-,!,7!:/!P3,27K,!=76/+5:/5,!2/;4_!(2/!
\53,/1!',0,/-!3-5F,!,2/!*;7+/58/!7M!,2/!Q/1383->!0M,/+!0;;_
!

'7!P20,F-!=735=!75!2/+/N!%20,!17/-!?+K:!:/05!P2/5!2/!-09-!d:0+I/,!A+/0I17P5dN
(23-!=/,-!A08I!,7!P20,!T!P0-!-0935=!9/-,/+109_!(2/+/!0+/!8/+,035!,235=-!,20,!P/!A/;3/6/!
0+/!0!4KA;38!=771!,20,!,2/!:0+I/,!17/-!57,!17!0!6/+9!=771!b7A!7M!-K447+,35=!/MM/8,36/;9_!!
%2/5!,20,!2044/5->!P/!K-/!,2/!;/6/+-!7M!=76/+5:/5,!,7!-KA-313O/!,2/:_!!'7!?+K:F-!#"%!

n
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-0935=!,20,!0+,!)1#T%')6;"*%$#%!P2382!3-!,2/!87::75!0+=K:/5,!,20,!P/!/51!K4!0+=K35=!
0=035-,_!!%20,!2/F-!-0935=!3-!,20,!%&,'6$*E,%')1'<")#/'$'/""<',#"5/&'V"='"M'15;;"*%)#/'
%&,'$*%1!051!,2/+/M7+/>!=76/+5:/5,!35,/+6/5,375!3-!57,!5//1/1_!)51!MK+,2/+:7+/>!0+,-!
40,+750=/!3-!0!13-,7+,375!7M!P20,!,2/!=76/+5:/5,!-27K;1!17!S2/58/!,2/!Q/1383-!8+08I_U
T!,235I!3,!3-!P3,235!,2/-/!0+=K:/5,-!,20,!,2/!8;/0+/-,!87K5,/+C0+=K:/5,-!0+/!0603;0A;/_!!
*3+-,!7MM>!?+K:!3-!-3:4;9!P+75=!0A7K,!,2/!23-,7+380;!A08I=+7K51!7M!=76/+5:/5,!0+,-!
-K447+,>!P2382!=7/-!0;;!,2/!P09!A08I!,7!,2/!)583/5,![+//I->!P27!-KA-313O/1!,38I/,!
4+38/-!M7+!477+!0,,/51//-!7M!,2/!@3,9!?3759-30_!EK+!7P5!4KA;38!-K447+,!M7+!,2/!0+,-!=7/-!
A08I!,7!,2/!%J)!57,!,2/!X&)>!051!-/6/+0;!7,2/+!50,375-F!0+,-!40,+750=/!=7/-!A08I!
MK+,2/+!,205!,20,_
!
X7P>!,2/+/F-!0!87K5,/+!,7!,2/!23-,7+380;!0+=K:/5,>!P2382!=7/-!0;75=!P3,2!,2/!<7887!
I/+MKMM;/!7M!0!M/P!P//I-!0=7>!50:/;9!,20,!,2/!%J)!051!,2/5!,2/!X&)!SP3,2!-7:/!2/;4!
M+7:!-7:/!4+360,/!M7K510,375-!;3I/!,2/!M7;I-!0,!*7+1U!131!0!+/0;;9!=771!b7A!7M!8+/0,35=!0!
AK+=/7535=!0+,-!-8/5/>!:0--36/;9!358+/0-35=!A7,2!-K44;9!051!eK0;3,9!7M!,2/!):/+3805!
0+,-!0;;!76/+!,2/!87K5,+9!051!57P!,20,!,20,!:3--375!3-!0887:4;3-2/1___!:09A/!P/!175F,!
5//1!,2/:!059:7+/_!!
!
(23-!;/01-!K-!,7!?+K:F-!4735,!0A7K,!0!:0+I/,!A+/0I17P5_!T5!7+1/+!,7!-K447+,!23-!4735,!
0A7K,!0!:0+I/,!A+/017P5>!2/!;K:4-!,7=/,2/+!A+70180-,35=>!d0+,d!SA9!P2382!T!A/;3/6/!2/!
:/05-!-,K137H63-K0;!0+,-U!051!/5,/+,035:/5,_!(2/-/>!2/!A/;3/6/->!0+/!1735=!7I09>!051!
,2/+/M7+/!175F,!5//1!=76/+5:/5,!-K447+,_
!
%20,!2/!0,$3,1'"5%!0+/!,235=-!;3I/!`0OO>!d@;0--380;d!QK-38>!(2/0,+/>!?058/!/,8_!T5!7,2/+!
P7+1->!3,!:09!35!M08,!A/!,+K/!,20,!1"6,!0+,!M7+:-!0+/!-K447+,/1!P/;;!A9!,2/!:0+I/,_!!LK,!
7,2/+-!0+/!57,!,2/0,+/>!,2/!75/!T!2044/5!,7!I57P!,2/!A/-,>!3-!-KMM/+35=!05!35-05/!;/6/;!7M!
:0+I/,!A+/0I17P5_!T,!3-!-3:4;9!,77!/W4/5-36/!,7!:0I/!S:7-,U!,2/0,/+!,7!A/!0A;/!,7!4+38/!
3,!088K+0,/;9_!&6/5!57P>!,205I-!,7!;08I!7M!-K447+,>!3,!3-!-,3;;!76/+4+38/1!35!:7-,!:0b7+!
:0+I/,-_
!
*K+,2/+:7+/>!3,F-!P7+,2!-0935=!,20,!S0,!;/0-,!35!,2/0,+/U!P/!0+/!-,3;;!-KMM/+35=!,2/!
0M,/+-278I-!7M!,2/!=76/+5:/5,!57,!:0I35=!=771!75!3,-!4+7:3-/-!35!,2/!$ol#-_!!(2/!
+/=3750;!,2/0,/+!-9-,/:!P0-!-//1/1!A9!,2/!*7+1!M7K510,375!75!,2/!4+7:3-/!,20,!3,!P7K;1!
A/!P0,/+/1!A9!0==+/--36/!X&)!MK5135=_!!(2/!X&)!P0-!-K447-/1!,7!-K-,035!3,_!!T,!5/6/+!
131_!!%/F6/!A//5!-435535=!4;0,/-!/6/+!-358/_!!(2/+/F-!0!+/0-75!P29!,2/0,+/!0;P09-!
-//:-!,7!A/!35!8+3-3-_!!T,!P0-!AK3;,!051!1/-3=5/1!75!8/+,035!0--K:4,375-!,20,!,K+5/1!7K,!
57,!,7!A/!,+K/_
!
?+K:!17/-!57,!044/0+!,7!A/!-0935=!,20,!2/!,235I-!,2/!0+,-!0+/!75;9!P7+,2P23;/!3M!,2/!
:0+I/,!P3;;!-K447+,!,2/:_!2/F-!-0935=!2/!,235I-!,20,!:0+I/,!<",1'-K447+,!,2/:_!!TM!P/!
A/;3/6/!,20,!0+,!3-!3:47+,05,!,7!-783/,9!051!:/0535=MK;!051!60;K0A;/!+/=0+1;/--!7M!3,-!
804083,9!,7!:0I/!:75/9!7+!P7+I!P3,235!0!:0+I/,!M+0:/P7+I>!,205!$%'0,$1%!,27-/!0+,!
M7+:-!,20,!0+/!57,!P/;;!-K447+,/1!A9!,2/!:0+I/,!0+/!1/-/+635=!7M!=76/+5:/5,!-K447+,_!!
*K+,2/+:7+/CC35!,/+:-!7M!0+,3-,38!eK0;3,9CC!3,F-!3:47+,05,!,7!206/!0!87K5,/+P/3=2,!,7!,2/!
:0+I/,!A/80K-/!3,!3-!57,!5/8/--0+3;9!,+K/!,20,!P20,!4/74;/!-$#%'%"'=5F!3-!,2/!-0:/!0-!
P20,!3-!$*%)1%)8$00F'3$05$=0,_!

o



!
);-7>!3,F-!20+1/+!,7!-/40+0,/!7K,!,2/-/!,2+/01-!,205!75/!P7K;1!;3I/_!!(2/!+7AK-,!M3;:!
051!,6!:0+I/,->!M7+!/W0:4;/>!0+/!40+,30;;9!AK,,+/--/1!A9!20635=!4;09P+3=2,-!P7+I!75!
P+3,35=!-,0MM->!:059!7M!P27:!80:/!K4!,2+7K=2!X&)!-K447+,/1!,2/0,/+-_!!)51!M3;:!051!
,/;/63-375!P7+I!3-!23=2;9!-KA-313O/1!75!,2/!;780;!;/6/;!,2+7K=2!0;;!I351-!7M!,0W!A+/0I-!051!
358/5,36/-!K-/1!A9!83,3/-!051!-,0,/-!K-/1!,7!;K+/!-277,-!,7!,2/3+!0+/0-_!`K-,!A/80K-/!97K!
805F,!1,,!,2/!=76/+5:/5,!-K447+,>!17/-5F,!:/05!3,!3-5F,!,2/+/_!
!
\4!X/W,V!)!*350;!J7-,!'K==/-,35=!%20,!0!</-475-/!(7!?+K:!Q3=2,!.77I!.3I/

!
&2*F,(02B!G6!HA,*)042!I@-()!JJJK

71$$8'95%0,*'G,=*5$*F'HWB'JIHH
O$*$=$1)1

!

E5/!7M!,2/!-K+4+3-35=!S051!4;/0-05,U!,235=-!,20,F-!2044/5/1!35!A/,P//5!P+3,35=!J0+,!
TT!051!57P!3-!,20,!A7,2!c/635!?+K:!051!Q0,,!Z=;/-30-!206/!+/-4751/1!,7!,23-!-/+3/-_!!
(2/9!A7,2!+03-/!+/0;;9!35,/+/-,35=!4735,-!,20,!TF:!=735=!,7!,+9!,7!011+/--!2/+/_!TF:!
8758/+5/1!0A7K,!,23-!8756/+-0,375!=735=!7MM!35!;3I/!,/5!,27K-051!13+/8,375-!57P>!AK,!
P/F;;!-//_
!
L/M7+/!P/!A/=35>!,27K=2>!T!bK-,!P05,!,7!-09!,20,!35!+/0135=!,2+7K=2!c/635!051!Q0,,F-!
87::/5,->!T!-//!,20,!,2/+/!3-!0!P31/-4+/01!:3-K51/+-,05135=!0A7K,!27P!,2/!X&)!
P7+I-!S051!P20,!3,!20-!0823/6/1U_!!Z7K!-//!0!;7,!7M!d50:/!75/!=+/0,!P7+I!7M!0+,!A/,P//5!
$olB!051!"###!,20,!,2/!X&)!3-!+/-475-3A;/!M7+>d!P2/5!23-,7+380;;9!6/+9!;3,,;/!7M!,2/!X&)F-!
:75/9!20-!=75/!,7!MK51!3513631K0;!0+,3-,-!7+!4+7b/8,-!S051!57P!,2/9!0+/!M7+A311/5!,7!17!
-7!A9!;0PU!051!97K!-//!0!;7,!7M!:/5,375!7M!d=76/+5:/5,!AK+/0K8+0,->d!p8_!'7>!0;,27K=2!
,23-!47-,!3-!0;+/019!,74435=!7K,!0,!76/+!"c!P7+1-!;75=>!;/,!:/!bK-,!-,0,!+/0;!eK38I!P3,2___
!
=L"!%=#!M#&!"LNO$
S$U!X&)!=+05,-!0+/!01:353-,/+/1!,2+7K=2!40+,5/+-234-!P3,2!7,2/+!7+=053O0,375->!:059!
7M!P27:!0+/!-,0,/!0+,-!0=/583/-_!T5!23-!47-,>!Q0,,!0-I-!P29!P/!5//1!M,<,*$0'0+,-!
-KA-313/-_!E5/!7M!,2/!+/0-75-!3-!-7!,20,-,'8$#'&$3,';780;>!83,9!051!-,0,/!0+,-!87K583;-!
,7!A/=35!P3,2_!^#f!7M!,2/!X&)F-!:75/9!=7/-!35,7!,20,!47,_!TF:!-K+/!,2/+/!87K;1!A/!:7+/!
/MM383/5,!P09-!,7!17!,23->!AK,!3,F-!P7+,2!-0935=!,20,!3,F-!57,!,20,!P/!M08/!05!/3,2/+H7+!82738/!
P2/5!3,!87:/-!,7!M/1/+0;3-:!051!0+,-!MK5135=_
!
S"U!X&)!=+05,-!0+/!;0+=/;9!=36/5!7K,!35!,2/!M7+:!7M!:0,8235=!MK51-!051!820;;/5=/!=+05,-_!
(23-!3-!3:47+,05,!M7+!,P7!+/0-75-_!*3+-,!7MM>!3,!:/05-!,20,!,2/!7+=053O0,375!,20,!+/8/36/-!
,2/!=+05,!20-!,7!206/!87::K53,9!-K447+,!S7+!3-!0,,+08,36/!,7!,2/!:0+I/,>!3M!97K!P05,!,7!
,235I!0A7K,!3,!,20,!P09U_!!'/8751>!3,!$01"!:/05-!,20,!97K!=/,!0!;7,!7M!0+,-!MK5135=!A05=!M7+!
97K+!X&)!AK8I!A/80K-/!3,!:K;,34;3/-!75!3,-/;M!051!-57PA0;;-_!
!
S]U!(2/!=+05,-!=36/5!7K,!A9!,2/!X&)!0+/!57,!1/831/1!K475!A9!0!AK582!7M![/5/+0;!
'82/1K;/!$#!MK58,3750+3/-!A/,,/+!-K3,/1!,7!05!&0-,/+5!&K+74/05!-0,3+/!7M!'763/,!
AK+/0K8+089_!<0,2/+>!=+05,-!=7!,2+7K=2!,P7!-,0=/-!P2/+/!,2/9!0+/!/60;K0,/1!A9!4/74;/!
35!,2/!0+,-!S#"%'/"3,*#6,#%',6;0"F,,1U!M7+!:/+3,!051!75/!M350;!-,0=/!P2/+/!,2/9!0+/!
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1/831/1!K475!A9!,2/!X&)!@203+>!P27!3-!0!=76/+5:/5,!/:4;79//>!AK,!,/51-!,7!/3,2/+!A/!
05!0+,3-,!7+!87:/!M+7:!0!;3M/!7M!/W4/+3/58/!35!,2/!0+,-_!T5!40+,38K;0+>!+7K51!TT!3567;6/-!,2/!
X0,3750;!@7K583;!E5!(2/!)+,-_!!Z7K!805!+/01!0;;!0A7K,!,2/:!2/+/_!!(2/!75;9!=76/+5:/5,!
/:4;79//-!75!,2/!87K583;!0+/!,2/!575C67,35=!:/:A/+-!7M!@75=+/--_
!
T,F-!/0-9!!,7!=/,!-477I/1!7K,!A9!,2/!-4/8,/+!7M!,2/!=76/+5:/5,!1/,/+:3535=!P20,!0+,!
97K!-27K;1!;3I/_!(23-!63/P!3-!05!35088K+0,/!438,K+/!7M!,2/!X&)_!(2/!X&)!3-!7K+!P09!
0-!0!-783/,9!7M!477;35=!+/-7K+8/-!S35!,2/!M7+:!7M!,0W/-U!35!7+1/+!,7!-K447+,!,2/!0+,-!
SM7+!+/0-75-!TF;;!=/,!35,7!A/;7PU!051!/5,+K-,35=!,20,!:75/9!P3,2!0!=+7K4!7M!/W4/+,-!P3,2!
1/801/-!7M!/W4/+3/58/!35!,2/!M3/;1_!
!
PLQ#NMG#M%!&N%$!$RC$JST!"LNO$
T,F-!0;-7!P7+,2!-0935=!,20,!,2/!X&)H5754+7M3,!-9-,/:!7M!-KA-313/-!20-!A//5!P3;1;9!
-K88/--MK;!76/+!,2/!40-,!M/P!1/801/->!P23;/!35!,/+:-!7M!4/+!8043,0!-4/5135=!20635=!M0+!
;/--!:75/9!,205!3,-!!87K5,/+40+,-!35!7,2/+!87K5,+3/-_!T,!2/;4/1!AK3;1!051!-K-,035!A7,2!
,2/!+/=3750;!,2/0,/+!:76/:/5,!051!,2/!7+82/-,+0!:76/:/5,!35!,2/!\53,/1!',0,/_!T,!
=06/!,2/!-//1!:75/9!,7!-,0+,!,2/!):/+3805!*3;:!T5-,3,K,/>!,2/!m3/,50:!Q/:7+30;!1/-3=5!
87:4/,3,375>!,2/!'K51058/!T5-,3,K,/!051!,2/!'47;/,7!*/-,360;_!!
!
TM!97K!P05,!,7!A/!,+K;9!3:4+/--/1!A9!P20,!,2/!X&)!20-!175/>!=7!02/01!051!;701!K4!,23-!
J?*!051!bK:4!,7!40=/!$D$_!(2/+/!97KF;;!M351!0!-/+3/-!7M!/--09->!75/!0A7K,!/6/+9!:0b7+!
):/+3805!0+,!M7+:!,2/!X&)!20-!3:408,/1_!
!
E5/!7M!,2/!X&)F-!I/9!MK58,375-!23-,7+380;;9!20-!A//5!8+/0,35=!051!=3635=!-//1!:75/9!
M7+!,2/-/!I351-!7M!4+7b/8,-_!Q059!7M!,2/:!206/!=75/!75!,7!A/!eK3,/!-K88/--MK;>!-7:/!
7M!,2/:!206/5F,>!-7:/!7M!,2/:!0+/5F,!35!AK-35/--!059:7+/_!G0635=!,2/!=76/+5:/5,!A/!
,20,!M3+-,!:0b7+!MK5135=!+3-IC,0I/+!3-!3:47+,05,!M7+!=/,,35=!,2/-/!4+7b/8,-!7MM!,2/!=+7K51_!
T!4/+-750;;9!P7++9!0!;3,,;/!;/--!0A7K,!8K++/5,!4+7b/8,-!+K5535=!0=+7K51!P3,27K,!,2/!X&)!
,205!T!17!0A7K,!,7:7++7PF-!4+7b/8,!,20,!5/6/+!+/082/-!3,-!0K13/58/!A/80K-/!,2/+/!3-5F,!
,20,!M3+-,!A7;1!9/-_
!
T5!,2/!35,/+/-,!7M!87:4;/,/!275/-,9>!9/-!,2/+/!0+/!0+/0-!P2/+/!804083,9!AK3;135=!20-!
A//5!,77!-K88/--MK;_!T!0:!57,!-K+/!P/!5//1!$n##!-9:42759!7+82/-,+0-!35!,23-!87K5,+9>!
051!,2/+/!0+/!:059!0+/0-!P2/+/!,2/!-K44;9!7M!0!40+,38K;0+!M7+:!7M!0+,!7K,-,+34-!,2/!5//1!
M7+!,20,!0+,_!!LK,!,23-!3-!57,!05!0+=K:/5,!0=035-,!=76/+5:/5,!0+,-!-KA-313/-!S35!/3,2/+!,2/!
X&)!7+!,0W!A+/0I!M7+:U_!<0,2/+>!,23-!3-!05!0+=K:/5,!M7+!,0I35=!275/-,!-,78I!7M!P2/+/!
P/!0+/!051!M3=K+35=!7K,!P20,!0+/0-!SA7,2!35!,/+:-!7M!=/7=+0429!051!=/5+/U!87K;1!K-/!
:7+/!M78K-!75!1/:051!051!P20,!87K;1!K-/!:7+/!804083,9_!.K8I3;9>!3,!044/0+-!,20,!,2/!
@203+:05!7M!,2/!X&)!P05,-!,7!17!/W08,;9!,20,_!
!
&N%$!ULC$!&N#!ULC$V!&N%$!GLM#T!J$!GLM#T
(0I35=!,27-/!0M7+/:/5,375/1!$n##!7+82/-,+0-!M7+!0!:7:/5,>!35!,2/3+!"##]C"##^!-/0-75>!
,2/9!4+7631/1!P7+I!M7+!Dl>###!:K-38305-_!!)-!75/!74C/1!P+3,/+!4K,!3,>!0+,-!b7A-!$*,'V"=1_!
[76/+5:/5,!0+,-!-KA-313/-!2/;4-!8+/0,/!b7A-!M7+!4/74;/>!bK-,!0-!0+,-!/6/5,-!S;0+=/;9>!AK,!
57,!/5,3+/;9!4K,!75!A9!5754+7M3,-U!A+35=!0;;!-7+,-!7M!:75/9!35,7!87::K53,3/-!SY$#]!A3;;375!
055K0;;9qU!P2/5!4/74;/!=7!,7!40+,38340,/!35!,2/!0+,-_
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!
*7+!/W0:4;/>!35!'05!*+0583-87!S0!83,9!T!2044/5!,7!206/!,2/!5K:A/+-!75U>!,2/!575C4+7M3,!
)+,-!051!@K;,K+/!-/8,7+!0887K5,-!M7+!Y$_#]!L3;;375!35!/W4/513,K+/-_!)+7K51!Y^l#!:3;;375!
7M!,20,!3-!=/5/+0,/1!A9!0+,-!7+=053O0,375-!,2/:-/;6/->!P23;/!YBD#!:3;;375!7M!3,!87:/-!
M+7:!0K13/58/-_!(2/!575C4+7M3,!0+,-H8K;,K+/!351K-,+9!35!'05!*+0583-87!/:4;79-!"D>n]D!
MK;;!,3:/!/:4;79//->!=/5/+0,35=!0!,7,0;!27K-/27;1!3587:/!7M!YB^n!:3;;375_!SR@S&%#W!
(23-!M3=K+/!0A76/!5//1-!,7!A/!8;0+3M3/1>!3M!97K!-//!87::/5,!A/;7P!M+7:!Q0+3--0_!!(23-!
-/5,/58/!-27K;1!+/01V!d,2/!'05!*+0583-87!0+,-!87::K53,9!875,+3AK,/-!,7!,2/!8+/0,375!
051!-K447+,!7M!,2/!/eK360;/5,!7M!"D>n]D!MK;;C,3:/!b7A->!=/5/+0,35=!YB^n!:3;;375!35!
27K-/27;1!3587:/!051!1/;36/+35=!Yo]_$!:3;;375!35!;780;!051!-,0,/!=76/+5:/5,!+/6/5K/_d!
P2382!87:/-!M+7:!05!0+,38;/!75!,23-!3--K/!35!,2/!'05!*+0583-87!&W0:35/+_U
!
X0,3750;;9>!0+,-!40,+75-!-4/51!0A7K,!Y"D_Do!4/+!4/+-75!4/+!0+,-!/6/5,!,2/9!0,,/51>!57,!
358;K135=!,+05-47+,0,375>!;71=35=!051!,2/!4+38/!7M!,2/!/6/5,!3,-/;M_!X75C;780;!0,,/51//-!
-4/51!,P38/!0-!:K82!0-!;780;!75/-!SY^#_$o!,7!Y$o_B]U_!)+,-!E+=-!0+7K51!,2/!50,375!
=/5/+0,/!Y$ll!A3;;375!17;;0+-!35!-4/5135=>!Y$#]!A3;;375!7M!P2382!3-!M+7:!,2/!$5<),#8,1!
57,!,2/!0+,-!7+=-_!SQK82!7M!,23-!35M7+:0,375!3-!0603;0A;/!0,!,2/!):/+3805-!M7+!,2/!)+,-!
P/A-3,/>!3M!05975/!3-!35,/+/-,/1!35!13==35=!1//4/+U_
!
&6/5!3M!97K!13-0=+//!P3,2!/6/+9,235=!TF:!0A7K,!,7!-09>!T!,235I!3,F-!P7+,2!40K-35=!2/+/!051!
,235I35=!0A7K,!,2/-/!5K:A/+-_!%/F+/!,0;I35=!0A7K,!=76/+5:/5,!:75/9!A/35=!-4/5,!M03+;9!
/MM383/5,;9!35!40+,5/+-234!P3,2!4+360,/!:75/9!,7!8+/0,/!;0+=/!5K:A/+-!7M!b7A-!051!;7,-!7M!
/8757:38!08,363,9_!&6/5!3M!!97K!175F,!+/0;;9!80+/!0A7K,!,2/!I351-!7M!4+7b/8,-!3,!MK51-!7+!
P29>!P/!-27K;1!80+/!0A7K,!,2/!:75/9!3,!=/5/+0,/-!051!,2/!b7A-!3,!8+/0,/-_!
!
&N%V!#M%#N%&JMG#M%!&MS!%=#!;LGGRMJ%T
X7P>!T!P05,!,7!13-8K--!c/635F-!47-,!35!+/-475-/!,7!:35/!M7+!0!:7:/5,>!A/80K-/!3,!
1/:75-,+0,/-!0!8;/0+!13MM/+/58/!35!,2/!P09!2/!051!T!63/P!,2/!0+,-_!c/635!/-47K-/-!
P20,F-!;77-/;9!;0A/;/1!,2/!d0+,-!051!/5,/+,035:/5,d!63/P!7M!0+,V!
!
X7P>!T>!c/635!?+K:>!2044/5!,7!;3I/!8;0--380;!:K-38!AK,!57,!b0OO_!T!;3I/!M3;:!AK,!175F,!
+/0;;9!=/,!:K82!7M!0!I38I!7K,!7M!,2/0,/+_!T!;76/!576/;-!AK,!206/!5/6/+!1/6/;74/1!05!
044+/830,375!7M!47/,+9_!&,8_!/,8_!TM!3,!,K+5/1!7K,!,20,!:9!,0-,/-!P/+/!A+701;9!-20+/1>!
P7K;1!,20,!:/05!,2/+/F-!0!:0+I/,!A+/0I17P5!35!b0OO>!,2/0,/+>!051!47/,+9N___!TM!
-/+37K-!:71/+5!87:47-/+-!4+71K8/!:K-38!,20,!,2/!4KA;38!20-!,7!A/!A+3A/1!,7!
;3-,/5!,7!SK-K0;;9!P3,2!0!47-,C35,/+:3--375!4/+M7+:058/!7M!0!474K;0+!7;1!P0+27+-/U>!
17/-!,20,!:/05!,2/+/F-!0!A+/0I17P5!35!,2/!:0+I/,!M7+!-/+37K-!:71/+5!:K-38N!E+!
17/-!3,!:/05!,20,!-/+37K-!:71/+5!87:47-/+-!7K=2,!,7!+/,235I!,2/!I351!7M!:K-38!
,2/9!P+3,/N!G7P!17!97K!I57PN___!!T!63/P!,2/!1/8;35/!7M!;36/!,2/0,/+!P3,2!/eK053:3,9!
A/80K-/!T!,235I!,20,!:71/+5!M3;:>!631/7>!051!:K;,3:/130!4/+M7+:058/-!0+/!A/,,/+!
,205!;36/!,2/0,/+!75!63+,K0;;9!/6/+9!;/6/;_!EA637K-;9!T-008!13-0=+//->!051!,20,F-!
M35/_!%/,!XA,*)042!0*V!F/6!*/4A9.!)/,!:,.,(-9!B43,(27,2)!-.YA.05-),!4A(!
.0*-B(,,7,2)D
!

L0-380;;9>!A9!,23-!63/P>!0+,!051!3,-!60+37K-!:/13K:-!051!-KA=/5+/-!3-!0!80,/=7+9!7M!
/5,/+,035:/5,>!bK-,!;3I/!059!80,/=7+9!7M!/5,/+,035:/5,_!!L9!,23-!4735,!7M!63/P>!:7-,!7M!K-!

$"
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35!,2/!0+,-!0+/!/--/5,30;;9!;0A7+35=!35!,2/!8+/0,375!7M!;KWK+9!=771-!051!0-I35=!,2/!M/1/+0;!
=76/+5:/5,!,7!2/;4!K-!A9!=3635=!K-!/57K=2!:75/9!,20,!P/!805!4+38/!7K+!;KWK+9!=771-!
82/04!/57K=2!,7!=/,!4/74;/!,7!AK9!,2/:_
!
T!206/!0!;7,!7M!-9:40,29!051!K51/+-,05135=!M7+!,23-!P7+;163/P_!)!;7,!7M!4/74;/!T!I57P!
0=+//!P3,2!3,_!!)51!T!,235I!P/!0+,3-,-!=,$*'$#',#"*6"51'$6"5#%'"M'*,1;"#1)=)0)%F!M7+!
,23-!P7+;163/P!,2+7K=2!7K+!;08I!7M!87::K53,9!/5=0=/:/5,!051!-/5-/!7M!/5,3,;/:/5,>!
,2+7K=2!7K+!+/1K835=!7M!/6/+9,235=!P/!17!,7!:0+I/,35=!;05=K0=/!051!7K+!K-35=!7M!,2/!
;05=K0=/!051!;7=38!7M!,2/!:0+I/,!,7!4/+6/+,!7K+!4+35834;/-@'
'
(23-!3-!P29!oo!051!T!=/,!-7!43--/1!0,!P20,!P/!-//!0-!,2/!A/,+090;-!7M!,2/!M7K510,3750;!
31/0-!7M!,2/!575C4+7M3,!-9-,/:!A/80K-/!K;,3:0,/;9>!,27-/!A/,+090;-!0+/!875,+3AK,35=!,7!0!
P7+;1!35!P2382!0+,!3-!-3:4;9!-7:/,235=!:01/!M7+!051!A9!K44/+!:311;/!8;0--!4/74;/!P27!
206/!8755/1!,2/!=76/+5:/5,!35,7!=3635=!,2/:!0!20517K,!,7!17!3,_![K9!3-!+3=2,!,20,!40+,!7M!
05-P/+35=!,2/!8758/+5-!7M!50,K+0;!0;;3/-!;3I/!c/635!-27K;1!3567;6/!+/M7+:!75!7K+!40+,_!
T!175F,!,235I!,2/!M/1/+0;!=76/+5:/5,!)1!01bK1380,35=!7K+!13-0=+//:/5,>!08,K0;;9_!T5!7+1/+!
,7!17!,20,>!3,!P7K;1!5//1!,7!I//4!c/635!M+7:!-//35=!:763/-!P23;/!0;;7P35=!:/!,7!-//!
,2/0,+/_!T5-,/01>!3,F-!,0I35=!0!A+701!63/P!7M!P20,!7K+!8K;,K+/!5//1-!35!,/+:-!7M!,2/!0+,-!
051!4+763135=!3,!0,!6/+9>!6/+9!;7P!87-,!,7!K-!SY$l^!:3;;375q!;/--!,205!,2/!87-,!7M!Q3$%$*q
U!P23;/!8+/0,35=!051!-K-,03535=!b7A-!051!A+35=35=!2K=/!0:7K5,-!7M!/8757:38!08,363,9!,7!
87::K53,3/-!0;;!76/+!,2/!87K5,+9_
!
(23-!3-!A/80K-/!S3M!T!:09!=/,!/42/:/+0;!M7+!0!:7:/5,!2/+/U!,2/!0+,-!0+/5F,!bK-,!0A7K,!
/5,/+,035:/5,_!!)!-783/,9F-!8K;,K+0;!7K,4K,!3-!,2/!P09!3,!-4/0I-!P3,2!3,-/;M!051!,2/!
A+701/+!P7+;1>!P3,2!23-,7+9!051!,7!,2/!MK,K+/_!![36/5!,2/!23=2!A0++3/+-!7M!088/--!,7!051!
,2/!6/+9!-:0;;!5K:A/+!7M!-,7+3/-!,/;;0A;/!A9!:7+/!:0+I/,!1+36/5!0+,!M7+:-!;3I/!M3;:!051!
,/;/63-375>!20635=!7,2/+!82055/;-!P2/+/!6738/-!805!40+,38340,/!35!,20,!8756/+-0,375!3-!
63,0;_!!T56/-,35=!0-!0!-783/,9!35!-7:/,235=!/42/:/+0;>!575C+0,3750;>!-7:/,235=!,20,!805F,!
A/!/0-3;9!87::713M3/1!3-!3:47+,05,!,7!7K+!2K:053,9_!!
!
)113,3750;;9>!13MM/+/5,!0+,!M7+:-!P7+I!35!13MM/+/5,!P09->!87::K5380,/!,2+7K=2!13MM/+/5,!
:/05-!051!206/!13MM/+/5,!/MM/8,-_!T!;76/!,2/!:763/-_!T!;76/!=735=!,7!,2/:!051!
-//35=!,2/:!051!A/35=!-P/4,!0P09!A9!,2/:_!LK,!,2/9!0+/!0!MK510:/5,0;;9!13MM/+/5,!
/W4/+3/58/!M+7:!=735=!,7!-//!0!;36/!-27P!35!P2382!-7830;!/5=0=/:/5,!051!,2/!K-/!
7M!75/F-!3:0=350,375!0+/!40+0:7K5,_!)51!A7,2!7M!,2/-/!87K;1!A/!:7+/!13MM/+/5,!M+7:!
427,7=+0429>!051!427,7=+0429!3-!-7:/,235=!/5,3+/;9!13MM/+/5,!M+7:!4035,35=>!7+!b0OO_!!
Q7+/!I351-!7M!6738/-!:/05-!0!:7+/!87:4;/W!8756/+-0,375>!0!1//4/+!-75=!M7+!K-!,7!-35=_
!
*350;;9>!0+,-!206/!05!3:408,!75!87::K53,3/-!,20,!=7/-!A/9751!A7,2!/8757:38-!051!

3513631K0;!/5b79:/5,_!!%/!206/!0!63-375!35!,23-!87K5,+9!,20,!d,2/!0+,-d!3-!0!A3=!=0;0!0,!,2/!

Q/,!P2/+/!/6/+975/!3-!P/0+35=!-80+6/-!051!,2/9!0;;!;77I!/W08,;9!,2/!-0:/_!!)51!P23;/!

,2/!Q/,!3-!7M!87K+-/!40+,!7M!,2/!0+,->!,2/!0+,-!0+/!0;-7!(2/!L+75W!)801/:9!EM!)+,-!051!

?058/>!0!eK//+CM+3/51;9!4/+M7+:058/!051!63-K0;!0+,-!-408/!35!,2/!'7K,2!L+75W_!T,F-!,2/!

[K,2+3/!2/+/!35!Q355/047;3->!9/->!AK,!3,F-!0;-7!J3;;-AK+9!G7K-/>!0!87::K53,9!8/5,/+!+K5!

A9!,2/!,2/0,/+!3,!/58;7-/-_!

$]



!
\;,3:0,/;9>!T!175F,!,235I!,2/!0+,-!0+/!0A7K,!,2/!3513631K0;!A/5/M3,!7M!:9!A/35=!0A;/!,7!
-//!,2/0,/+!051!57,!409!05!0+:!051!0!;/=!M7+!3,>!7+!7M!,2/+/!-,3;;!A/35=!5/P!b0OO!:K-38!
87:47-/1_!!(2/!/5,/+,035:/5,H875-K:/+!63/P!7M!0+,!3-!8/+,035;9!40+,!7M!,2/!438,K+/>!AK,!
,2/!;0+=/+!75/>!,2/!:7+/!3)%$0'%"'"5*'1"8),%F!051!,2/+/M7+/!:7+/!P7+,2!MK5135=!3-!,2/!P09!
0+,-!2/;4!:0I/!87::K53,3/-!K53eK/>!35-43+/!83638!4+31/>!+/082!K51/+-/+6/1!474K;0,375-!
051!8+/0,/!87::K53,9!P31/!40+,38340,375_!&;3:350,35=!=76/+5:/5,!MK5135=!M7+!,2/!0+,-!
:0I/-!0;;!7M!,23-!20+1/+!,7!0823/6/_!
!

S(A7!$7-5?.4F2!"-)5/W!@A8905!'A2.02B!:4(!)/,!&()*
2,3)#'4*56(G,=*5$*F'HPB'JIHH'

+"%&,*'!"#,1
!

.0-,!P//I!T!P+7,/!0!eK38I!47-,!-K==/-,35=!,20,!=76/+5:/5,!-K447+,!M7+!,2/!0+,-!P0-5F,!

/W08,;9!75!:9!(74!(/5!;3-,!7M!=+/0,!P09-!,7!-4/51!4KA;38!:75/9_!T!+/8/36/1!0!-87+82/1C

/0+,2!+/-475-/!630!/:03;!M+7:!Q3820/;!EFG0+/>!0;75=!P3,2!-7:/!+/87::/51/1!+/0135=!

:0,/+30;>!,27K=2!35!,2/!/51!,2/!-827;0+;9!0+,38;/-!1315F,!/-4/830;;9!8205=/!:9!:351_!

LK,!T!1/831/1!57,!,7!A;7=!0A7K,!3,!0=035!+/=0+1;/--_?3-0=+//:/5,-!0A7K,!4KA;38!0+,-!

47;389!0+/!1//4;9!+77,/1!35!0!4/+-750;!63/P!7M!,2/!60;K/!7M!8/+,035!I351-!7M!23=2!0+,>!051!

T!-3:4;9!;08I!0!-,+75=!/57K=2!6/+-375!7M!,2/!0+,!=/5/!,7!,0;I!0A7K,!,23-!P3,2!059!63=7+!7+!

5K058/_

!

X75/,2/;/-->!T-008!LK,;/+!P05,-!,7!4/+-K01/!:/!,20,!TF:!P+75=>!051!2/F-!P+3,35=!0!
,2+//C40+,!A;7=!47-,!,7!17!3,_!G/+/F-!05!/W8/+4,!M+7:!40+,!,P7V
!
?+K:F-!57,!-0935=!,20,!0+,!)1#T%')6;"*%$#%'P2382!3-!,2/!87::75!0+=K:/5,!,20,!P/!/51!
K4!0+=K35=!0=035-,_!%20,!2/F-!-0935=!3-!,20,!%&,'6$*E,%')1'<")#/'$'/""<',#"5/&'V"='"M'
15;;"*%)#/'%&,'$*%1!051!,2/+/M7+/>!=76/+5:/5,!35,/+6/5,375!3-!57,!5//1/1____T5!7+1/+!,7!
-K447+,!23-!4735,!0A7K,!0!:0+I/,!A+/0I17P5>!2/!;K:4-!,7=/,2/+!A+70180-,35=>!d0+,d!SA9!
P2382!T!A/;3/6/!2/!:/05-!-,K137H63-K0;!0+,-U!051!/5,/+,035:/5,_!(2/-/>!2/!A/;3/6/->!0+/!
1735=!7I09>!051!,2/+/M7+/!175F,!5//1!=76/+5:/5,!-K447+,_
!
%20,!2/!;/06/-!7K,!0+/!,235=-!;3I/!`0OO>!d@;0--380;d!QK-38>!(2/0,+/>!?058/!/,8_!T5!7,2/+!
P7+1->!3,!:09!35!M08,!A/!,+K/!,20,!-7:/!0+,!M7+:-!0+/!-K447+,/1!P/;;!A9!,2/!:0+I/,_!LK,!
7,2/+-!0+/!57,_!(2/0,+/>!,2/!75/!T!2044/5!,7!I57P!,2/!A/-,>!3-!-KMM/+35=!05!35-05/!;/6/;!
7M!:0+I/,!A+/0I17P5_!T,!3-!-3:4;9!,77!/W4/5-36/!,7!:0I/!S:7-,U!,2/0,/+!,7!A/!0A;/!,7!
4+38/!3,!088K+0,/;9_!&6/5!57P>!,205I-!,7!;08I!7M!-K447+,>!3,!3-!-,3;;!76/+4+38/1!35!:7-,!
:0b7+!:0+I/,-_
!
(2/+/F-!-7:/,235=!,7!,23-_!LK,!-358/!40+,!,2+//!3-!-,3;;!A/35=!358KA0,/1>!2/+/F-!,2/!
eK/-,375!TF1!;3I/!,7!-//!05-P/+/1V!27P!17!97K!E#"-!,20,!,2/!:0+I/,!M7+!,23-!I351!7M!0+,!
20-!A+7I/5!17P5N!(2/!M08,!,20,!-7:/,235=!3-!/W4/5-36/!051!;7-35=!474K;0+3,9!17/-5F,>!
A9!3,-/;M>!351380,/!0!:0+I/,!A+/0I17P5_!`K-,!,2/!7447-3,/>!35!M08,V!P/!K-K0;;9!,235I!7M!
:0+I/,!A+/0I17P5-!35!0+/0-!P2/+/!,2/+/F-!0!;7,!7M!1/:051!AK,>!M7+!-7:/!+/0-75>!,2/!
:0+I/,!3-5F,!://,35=!3,_

$^
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!
X7P>!T>!c/635!?+K:>!2044/5!,7!;3I/!8;0--380;!:K-38!AK,!57,!b0OO_!T!;3I/!M3;:!AK,!175F,!
+/0;;9!=/,!:K82!7M!0!I38I!7K,!7M!,2/0,/+_!T!;76/!576/;-!AK,!206/!5/6/+!1/6/;74/1!05!
044+/830,375!7M!47/,+9_!&,8_!/,8_!TM!3,!,K+5/1!7K,!,20,!:9!,0-,/-!P/+/!A+701;9!-20+/1>!
P7K;1!,20,!:/05!,2/+/F-!0!:0+I/,!A+/0I17P5!35!b0OO>!,2/0,/+>!051!47/,+9N!E+!P7K;1!
3,!:/05!,20,!4KA;38!,0-,/-!206/!8205=/1!76/+!,3:/!051!0+,3-,-!7K=2,!,7!8205=/!P3,2!
3,N!TM!=+/0,!4;09P+3=2,-!0+/!4+71K835=!-8+34,-!M7+!GLE!:763/-!35-,/01!7M!-8+34,-!M7+!
+/=3750;!,2/0,/+->!17/-!,20,!:/05!,2/!:0+I/,!3-!P7+I35=!7+!M03;35=N!TM!-/+37K-!:71/+5!
87:47-/+-!4+71K8/!:K-38!,20,!,2/!4KA;38!20-!,7!A/!A+3A/1!,7!;3-,/5!,7!SK-K0;;9!P3,2!
0!47-,C35,/+:3--375!4/+M7+:058/!7M!0!474K;0+!7;1!P0+27+-/U>!17/-!,20,!:/05!,2/+/F-!
0!A+/0I17P5!35!,2/!:0+I/,!M7+!-/+37K-!:71/+5!:K-38N!E+!17/-!3,!:/05!,20,!-/+37K-!
:71/+5!87:47-/+-!7K=2,!,7!+/,235I!,2/!I351!7M!:K-38!,2/9!P+3,/N!G7P!17!97K!I57PN
!
T5!059!80-/>!T!;77I!M7+P0+1!,7!40+,!,2+//_!T!63/P!,2/!1/8;35/!7M!;36/!,2/0,/+!P3,2!
/eK053:3,9!A/80K-/!T!,235I!,20,!:71/+5!M3;:>!631/7>!051!:K;,3:/130!4/+M7+:058/-!0+/!
A/,,/+!,205!;36/!,2/0,/+!75!63+,K0;;9!/6/+9!;/6/;_!EA637K-;9!T-008!13-0=+//->!051!,20,F-!
M35/_!(2/!eK/-,375!3->!P29!-27K;1!,2/!M/1/+0;!=76/+5:/5,!01bK1380,/!7K+!13-0=+//:/5,N
!

!

$B



!"#$%&'(*+,
!
G#GL
(7V!',0,/!)+,-!)=/589!&W/8K,36/!?3+/8,7+-
*+7:V!):/+3805-!M7+!,2/!)+,->![76/+5:/5,!p!JKA;38!)MM03+-
?0,/V!E8,7A/+!"B>!"#$$
</V!\410,/!75!@20+3,0A;/!?/1K8,375!051!@75=+/--
!
C&;OPNLRMS
*7+!,2+//!875-/8K,36/!9/0+->!,2/!EA0:0!)1:353-,+0,375!20-!4+747-/1!804435=!,2/!60;K/!
7M!820+3,0A;/!1/1K8,375-!,7!"n!4/+8/5,!M7+!,27-/!,0W409/+-!P27!3,/:3O/_!@K++/5,;9>!,2/!
60;K/!7M!,2/!1/1K8,375!3-!,3/1!,7!,2/!:0+=350;!3587:/!,0W!+0,/!,2/!1757+!409-r!]Bf!M7+!
,2/!23=2/-,!/0+535=!M0:3;3/-_!(2/!01:353-,+0,375!20-!K-/1!,23-!4+747-0;!,7!2/;4!8;7-/!
+/6/5K/!=04-!M7+!/6/+9,235=!M+7:!,2/!5/P;9!/508,/1!2/0;,2!80+/!;0P!,7!M/1/+0;!1/M383,!
+/1K8,375_!&082!,3:/>!@75=+/--!20-!40--/1!75!-/+37K-;9!875-31/+35=!,2/!804_
!!

(2/!575C4+7M3,!87::K53,9!20-!+/:035/1!63=3;05,!35!7447-3,375!,7!3,/:3O/1!1/1K8,375!
8205=/-_!Q7-,!050;9-3->!358;K135=!0!+/8/5,!@75=+/--3750;!LK1=/,!EMM38/!-,K19>!-27P!
820+3,0A;/!=3635=!P7K;1!1+74!3M!,2/!,0W!358/5,36/g-!60;K/!P/+/!,7!A/!+/1K8/1_!\+A05!
T5-,3,K,/!+/-/0+82!-27P-!,20,!820+3,0A;/!=3635=!,7!,2/!0+,-!P7K;1!A/!0:75=!,2/!:7-,!
0MM/8,/1!A9!,23-!I351!7M!,0W!8205=/_!(7!,20,!/51>!):/+3805-!M7+!,2/!)+,-!20-!A//5!
P7+I35=!8;7-/;9!P3,2!5754+7M3,!-/8,7+!01678089!=+7K4-!;3I/!T51/4/51/5,!'/8,7+>!+/8/5,;9!
-3=535=!0!;/,,/+!011+/--/1!,7!@75=+/--!051!,2/!)1:353-,+0,375!,20,!P0-!4KA;3-2/1!35!
JE.T(T@E>!K+=35=!,20,!,2/!820+3,0A;/!1/1K8,375!A/!,0I/5!7MM!,2/!,0A;/!0-!0!47--3A;/!
+/6/5K/!+03-/+_
!!

$#M&%#!'JM&M;#!=#&NJMP!LM!;=&NJ%&C+#!S#SR;%JLM
(2/!\_'_!'/50,/!*35058/!@7::3,,//!2/;1!0!2/0+35=!75!E8,7A/+!$n>!"#$$!75!47--3A;/!
+/M7+:-!,7!,2/!@20+3,0A;/!?/1K8,375!35!+/-475-/!,7!,2/!EA0:0!)1:353-,+0,375g-!
4/+-3-,/5,!80;;!,7!4+747-/!;3:3,35=!,2/!60;K/!7M!3,/:3O/1!1/1K8,375-_!(2/!01:353-,+0,375g-!
;0,/-,!0,,/:4,!,7!804!,2/!1/1K8,375!P0-!,7!+03-/!+/6/5K/-!M7+!,2/!Q6,*)8$#'!"=1'Q8%'
P2382!-//I-!,7!4+7631/!-:0;;!AK-35/--!,0W!A+/0I->!23+35=!358/5,36/-!051!35M+0-,+K8,K+/!
356/-,:/5,!35!05!/MM7+,!,7!-4K+!-0==35=!/:4;79:/5,_!(2/!804!P0-!+/8/5,;9!+/:76/1!
M+7:!,2/!b7A-!A3;;!35!;0+=/!40+,!1K/!,7!,2/!;08I!7M!-K447+,!35!K-35=!3,!0-!0!h409CM7+_i
!!

(2/!'/50,/!*35058/!87::3,,//!,77I!,2/!7447+,K53,9!,7!5/0+;9!K5053:7K-;9!+/b/8,!
,2/!4+/-31/5,g-!4;05!,7!;3:3,!,2/!820+3,0A;/!1/1K8,375_!T5!,2/3+!74/535=!-,0,/:/5,->!
*35058/!@203+:05!Q0W!L0K8K-!S?CQ(U!051!<05I35=!Q/:A/+!E++35!G0,82!S<C\(U!A7,2!
4+03-/1!5754+7M3,!820+3,3/-!051!,2/3+!:3--375-!/-4/830;;9!0-!,2/9!0+/!0!8+3,380;!;3M/;35/!
M7+!=771-!051!-/+638/-!1K+35=!,2/-/!20+1!/8757:38!,3:/-_!'/50,7+!G0,82!P/5,!/6/5!
MK+,2/+!35!1/M/5-/!7M!820+3,0A;/!358/5,36/-!35!23-!-,0,/:/5,!-0935=!hQ1'1%$%,'$#<'0"8$0'
/"3,*#6,#%1'/*$;;0,'-)%&'=5</,%'<,M)8)%1'$#<'*,3,#5,'1&"*%M$001B'Q6,*)8$#1')#'8*)1)1'$*,'
%5*#)#/'M"*'&,0;')#',3,*'/*,$%,*'#56=,*'%"'8&5*8&,1B'8&$*)%),1B'1&,0%,*1B'$#<'"%&,*'1"8)$0'
-,0M$*,'/*"5;1@'(&$*)%$=0,'<"#$%)"#1'$*,'%&,'0)M,=0""<'"M'8&$*)%),1'$#<'%&,'0$1%'%&)#/'
("#/*,11'1&"50<'<"')1')#%,**5;%'%&,'=0""<'15;;0F@X
!

$l



(/-,3:759!0,!,2/!2/0+35=!875-3-,/1!7M!60+37K-!7+=053O0,375-!-K82!0-!,2/!\53,/1!%09!
051!@2K+82!7M!.0,,/+!?09!'035,-!0;75=!P3,2!,2/!@75=+/--3750;!LK1=/,!EMM38/!051!\+A05!
T5-,3,K,/_!(2/!405/;3-,-!201!60+935=!7435375-!75!27P!A/-,!,7!4+/-/+6/!051!01:353-,/+!,2/!
820+3,0A;/!1/1K8,375_!'7:/!P/+/!35!M067+!7M!:0b7+!+/M7+:-!P23;/!:7-,!A/;3/6/1!,20,!3,!
5//1/1!;3,,;/!0:/5135=!051!3-!,2/!:71/;!M7+!820+3,0A;/!=3635=!0+7K51!,2/!P7+;1_!&6/5!,2/!
:7-,!8+3,380;!6738/-!/W4+/--/1!P3,2!-7:/!8/+,035,9!,20,!,2/!4+747-/1!804!P7K;1!3:408,!
=3635=!5/=0,36/;9>!AK,!0-!,7!27P!:K82!P0-!13-4K,/1_
!!

%20,!A/80:/!0AK5105,;9!8;/0+!3-!,20,!,2/!405/;!051!,2/!-/50,7+-!0;:7-,!K5053:7K-;9!
0=+//1!0A7K,!,2/!-7830;!60;K/!051!P7+,2!7M!,2/!0+,-!051!,2/3+!3:47+,058/!35!-20435=>!
AK3;135=!051!4+/-/+635=!87::K53,3/-_!EM,/5!,2/!0+,-!206/!A//5!:0;3=5/1!0-!40,+750=/!
051!57,!-7:/,3:/-!P7+,29!7M!,2/!-0:/!,+/0,:/5,!K51/+!,2/!,0W!871/!0-!13+/8,!-7830;!
-/+638/-!4+7631/1!A9!-K82!7+=053O0,375-!0-!,2/!@0,27;38!@20+3,3/-!051!,2/!\53,/1!
%09_!T5!M08,>!\53,/1!%09!J+/-31/5,!051!@&E!L+305![0;;0=2/+!13+/8,;9!+/MK,/1!,23-!
:3-4/+8/4,375!A9!4+03-35=!,2/!0+,-!0-!h0!2K=/!40+,!7M!87::K53,9!1/6/;74:/5,!C!0-!40+,!
7M!,2/!87::75!=771r!T!206/!-//5!,2/!8+7--76/+!A/,P//5!,2/!0+,-!051!2K:05!-/+638/-_!
%/!-27K;1!57,!40+-/!A/,P//5!,2/!13MM/+/5,!5754+7M3,-_i!<05I35=!Q/:A/+!G0,82!-031!
+/-7;K,/;9>!h@75=+/--!20-!P3-/;9!827-/5!57,!,7!4+/M/+!75/!820+3,9!76/+!057,2/+i!P2/5!
,0;I35=!0A7K,!,2/!820+3,0A;/!1/1K8,375_!'/50,7+!G0,82!011/1!,20,!2/!2/0+-!8+3,383-:!7M!
820+3,0A;/!875,+3AK,375-!,7!,2/!0+,-!AK,!83,/1!,2/!3:47+,058/!7M!2/;435=!,2/!-38I!051!,2/!
K51/+4+363;/=/1!,2+7K=2!K-/!7M!,2/!0+,->!1/:75-,+0,35=!,2/3+!4KA;38!=771_!G/!23:-/;M!
80:/!M+7:!05!K51/+4+363;/=/1!A08I=+7K51!051!08I57P;/1=/1!27P!,2/!0+,-!201!031/1!
23-!1/6/;74:/5,_
!!

&;1/+!?0;;35!E0I-!7M!,2/!@2K+82!7M!.0,,/+!?09!'035,-!-,/+5;9!P0+5/1!0=035-,!=76/+5:/5,!
:0I35=!,2/!1/83-375!7M!P20,!3-!0!820+3,9!051!87::/5,35=!,20,!3,!-27K;1!A/!;/M,!,7!
,2/!h:0+I/,4;08/!7M!1750,375-_i
!!

+LLOJMP!'LN"&NS
T,!20-!A/87:/!/631/5,!,20,!,2/!820+3,0A;/!1/1K8,375!/5b79-!A+701>!474K;0+!051!
A340+,3-05!-K447+,_!)59!0,,/:4,!,7!1/60;K/!,2/!1/1K8,375>!,7!,23-!4735,>!20-!A//5!:/,!
P3,2!/W,+/:/!4+/bK138/!A9!,2/!:0b7+3,9!7M!@75=+/--_!(2/!;0+=/+!eK/-,375!A/87:/-!
27P!,2/!1/1K8,375!M3,-!35,7!,2/!/5,3+/!,0W!+/M7+:!/MM7+,!,20,!20-!A/87:/!0!4+7:35/5,!
0583;;0+9!7M!+/8/5,!1/M383,!+/1K8,375!5/=7,30,375-_!T,!3-!8;/0+!,35I/+35=!P3,2!3,!,7!409!M7+!
7,2/+!4+7=+0::35=!3-!23=2;9!875,+76/+-30;_!LK,!P3,2!:7:/5,K:!AK3;135=!M7+!-P//435=>!
87:4+/2/5-36/!+/M7+:!7M!,2/!,0W!871/>!,2/!820+3,0A;/!1/1K8,375!P3;;!A/!40+,!7M!0!;0+=/+!
8756/+-0,375!,7!M351!:7+/!=76/+5:/5,!+/6/5K/!,7!011+/--!,2/!50,3750;!1/A,!P23;/!-,3;;!
4+/-/+635=!,2/!,+013,3750;!+7;/!051!,+/0,:/5,!7M!5754+7M3,!820+3,3/-_
!!

RK/-,375-N!J;/0-/!875,08,!):/+3805-!M7+!,2/!)+,-!)--7830,/!?3+/8,7+!7M!*/1/+0;!)MM03+-!
[;01-,75/!J09,75!0,!:03;,7V=409,75s0+,-K-0_7+=_
!
'/50,/!2/0+35=!:0,/+30;-!75;35/!2,,4VHHM35058/_-/50,/_=76H2/0+35=-H2/0+35=HN

31to$B1B^DDCB#BlC0#]"CB"^ACM/08l/o/]]"$

(
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!
$,2-),!&11(41(0-)4(*!$,)!Z[\Z!M#&!'A2.02B!-)!]\^^!G099042

>&"6$1'?@'9)*8&B'?,/)10$%)3,'("5#1,0'Y8%"=,*'JZB'JIHH'["0@'IH\HJ

!

(2/!A340+,3-05!;/01/+-234!7M!,2/!'/50,/!'KA87::3,,//!75!T5,/+37+!)44+74+30,375->!
'/5_!`08I!<//1!S?C<TU!051!'/5_!.3-0!QK+I7P-I3!S<C)cU>!;0-,!P//I!+/;/0-/1!,2/!1+0M,!
,/W,!7M!,2/!M3-80;!9/0+!"#$"!044+74+30,375-!;/=3-;0,375!-/,,35=!MK5135=!M7+!,2/!X0,3750;!
&517P:/5,!M7+!,2/!)+,-!SX&)U!0,!,2/!"#$$!;/6/;!7M!Y$BB!:3;;375_!(2/!87:405375!A3;;!
,0I/5!K4!35!,2/!G7K-/!35!)K=K-,!P7K;1!0;;780,/!Y$]B!:3;;375!,7!,2/!0+,-!/517P:/5,_!(2/!
4+/-31/5,F-!AK1=/,!+/eK/-,!M7+!"#$"!4+747-/1!+/1K835=!,2/!X&)!MK5135=!,7!Y$^l_"BB!
:3;;375_
!
T5!0!b735,!-,0,/:/5,>!<//1!051!QK+I7P-I3>!8203+!051!+05I35=!:/:A/+!7M!,2/!
-KA87::3,,//>!-031!,20,!,2/3+!1+0M,!;/=3-;0,375!P7K;1!d-/+6/!0-!,2/!@203+:05F-!:0+I!M7+!
7K+!-KA87::3,,//_!%/!A/;3/6/!,20,!,23-!4+747-0;!875-,3,K,/-!0!-,0+,35=!4735,!M7+!MK+,2/+!
13-8K--375-!P3,2!7K+!'/50,/!87;;/0=K/-!051!-/+6/-!0-!0!-7;31!M7K510,375!M7+!MK,K+/!
5/=7,30,375-!P3,2!,2/!G7K-/_d
!
%23;/!,2/!G7K-/!051!'/50,/!13-0=+//!75!,2/!,7,0;!MK5135=!;/6/;!M7+!,2/!X&)>!A7,2!
A3;;-!-,051!A9!,2/!875=+/--3750;!:0510,/!,7!0;;780,/!^#f!7M!0;;!4+7=+0:!MK51-!,7!,2/!
-,0,/!051!+/=3750;!0+,-!0=/583/->!P3,2!MK51-!M7+!,2/!EK+!(7P5!353,30,36/!358;K1/1!35!,2/!
4+7=+0:!=+05,-!80,/=7+9!35!,2/!'/50,/!051!G7K-/!A3;;->!57,!0-!0!-/40+0,/!;35/!3,/:!0-!
4+747-/1!35!,2/!01:353-,+0,375F-!AK1=/,_!(2/!G7K-/!;/=3-;0,375>!P3,2!0!;7P/+!MK5135=!
,7,0;!M7+!,2/!X&)>!0;;780,/-!Y"!:3;;375!M7+!EK+!(7P5r!,2/!'/50,/!P7K;1!4+7631/!,2/!MK;;!
YB!:3;;375!+/eK/-,/1!A9!,2/!01:353-,+0,375!M7+!,2/!4+7=+0:_!(2/!;/=3-;0,375!1+0M,/1!A9!
,2/!'/50,/!044+74+30,7+-!0;-7!358;K1/-!0;:7-,!Y$!:3;;375!35!5/P!MK51-!M7+!X&)!4+7=+0:!
-K447+,!S13+/8,/1!0,!+/-/0+82!MK58,375-U!051!-;3=2,;9!:7+/!,205!Yl##>###!35!358+/0-/1!
01:353-,+0,36/!MK51->!A7,2!3,/:-!+/eK/-,/1!A9!,2/!01:353-,+0,375_
!
T,!3-!57,!8;/0+!P2/5!,2/!T5,/+37+!044+74+30,375-!A3;;!P3;;!A/!8;/0+/1!A9!,2/!'/50,/!

)44+74+30,375-!@7::3,,//!7+!P2/5!,2/!:/0-K+/!:3=2,!=7!,7!,2/!'/50,/!M;77+_!(2/!

'/50,/!20-!-27P5!3,-!35,/5,375!,7!AK51;/!044+74+30,375-!35,7!=+7K4-!7M!,2+//!051!,2/!

T5,/+37+!A3;;!87K;1!A/!0:75=!,2/!5/W,!-/,!,7!+/082!,2/!MK;;!'/50,/_!(2/!G7K-/!-,3;;!:K-,!

,0I/!0!M350;!67,/!75!3,-!6/+-375!7M!,2/!A3;;_!)8,375!75!,2/!T5,/+37+!:/0-K+/!P0-!-K-4/51/1!

35!,2/!G7K-/!35!)K=K-,>!M7;;7P35=!87:4;/,375!7M!1/A0,/!051!67,/-!75!0:/51:/5,-!

011+/--35=!X&)!MK5135=>!P3,2!,2/!1/M/0,!7M!05!0:/51:/5,!,7!8K,!05!0113,3750;!Y"#!

:3;;375!M+7:!,2/!MK51-!35!,2/!G7K-/!A3;;_!'K4/+87::3,,//!</47+,!?K/!A9!(205I-=3635=>!

X7!G35,-!Z/,_

!
(2/!1/01;35/!M7+!,2/!`735,!'/;/8,!@7::3,,//!75!?/M383,!</1K8,375>!7,2/+P3-/!I57P5!
0-!,2/!-K4/+87::3,,//>!,7!1/;36/+!3,-!+/47+,!,7!@75=+/--!3-!044+708235=>!P3,2!,2/!P7+I!
,7!A/!P+044/1!K4!A/M7+/!(205I-=3635=_!*7;;7P35=!0!M/P!P//I-!7M!4KA;38!2/0+35=-!
+/:/:A/+/1!:7-,!M7+!,2/!87::3,,//!:/:A/+-F!40+,3-05!47-,K+35=>!,2/!87::3,,//!20-!

$n



A//5!://,35=!35!75=735=!8;7-/1C177+!13-8K--375-!P3,2!;3,,;/!,7!57!87::/5,!75!,2/!
13+/8,375!3,-!,0;I-!0+/!,0I35=_
!
.0-,!:75,2>!X)'))!051!0!27-,!7M!7,2/+!0+,-!01678089!7+=053O0,375-!-/5,!0!;/,,/+!,7!,2/!

:/:A/+-!7M!,2/!87::3,,//>!K+=35=!,2/:!,7!+/-3-,!0,,/:4,-!0,!,0I35=!8K,-!M+7:!M/1/+0;!

0+,-!-4/5135=!35!,2/!50:/!7M!+/1K835=!,2/!M/1/+0;!AK1=/,!1/M383,_

!

!
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M#&!'TZ[\Z!CA.B,)!HA,*)042,.!-)!=4A*,!=,-(02B!
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!
E5!Q09!$$>!</4_!Q3I/!'3:4-75!S<CT?U>!8203+!7M!,2/!G7K-/!'KA87::3,,//!75!T5,/+37+!
)44+74+30,375->!74/5/1!,2/!2/0+35=!75!,2/!M3-80;!9/0+!"#$"!AK1=/,!4+747-/1!M7+!,2/!
X0,3750;!&517P:/5,!M7+!,2/!)+,-!SX&)U!P3,2!,2/!P0+535=!,20,!d35,/5-/!87:4/,3,375!M7+!
M/1/+0;!17;;0+-d!1/:051-!,20,!;/=3-;0,7+-!35!@75=+/--!:K-,!/W0:35/!57,!75;9!,2/!-3O/!7M!
,2/!AK1=/,!4+747-/1!AK,!0;-7!,2/!eK0;3,9!7M!4+7=+0:-!MK51/1!,7!-/+6/!,2/3+!875-,3,K/5,-!
-7!0-!57,!,7!/+71/!,2/!-K447+,!,2/!X&)!20-!/5b79/1!35!@75=+/--_!dT,!3-!,2/!+7;/!7M!,23-!
-KA87::3,,//>d!'3:4-75!-031>!d,7!/5-K+/!,20,!P/!175F,!;7-/!,20,!-K447+,_d
!
T5!23-!74/535=!-,0,/:/5,!4+/8/135=!,2/!,/-,3:759!7M!X&)!@203+:05!<7887!.051/-:05>!
'3:4-75!4735,/1!,7!,2/!P7+I!7M!,2/!-,0,/!0+,-!0=/583/-!35!80++935=!7K,!,2/!:3--375!7M!,2/!
X&)>!+/80;;35=!,20,!@75=+/--!35!$ooD!201!:0510,/1!,20,!^#f!7M!,2/!0+,-!/517P:/5,F-!
4+7=+0:!MK51-!:K-,!A/!0;;780,/1!,7!,2/!-,0,/-!A/80K-/!-,0,/!0+,-!0=/583/-!0+/!35!0!
A/,,/+!47-3,375!,7!+/082!,2/3+!87::K53,3/-_!'3:4-75!/W4+/--/1!23-!13-4;/0-K+/!76/+!
,2/!M03;K+/!7M!,2/!X&)!35!3,-!"#$"!AK1=/,!4+747-0;!,7!87:4;9!P3,2!,2/!^#f!:0510,/!
A9!47-3,37535=!EK+!(7P5!7K,-31/!,2/!4+7=+0:!=+05,-!80,/=7+9>!-0935=!3,!P0-!d7M!
=+/0,!8758/+5d!051!d0!,+7KA;35=!4+/8/1/5,d!,20,!K51/+:35/-!,2/!-K447+,!M7+!-,0,/!0+,-!
0=/583/-_!
!
T5!23-!,/-,3:759>!.051/-:05!4+/-/5,/1!,7!,2/!-KA87::3,,//!,2/!EA0:0!
01:353-,+0,375F-!*Z"#$"!AK1=/,!4+747-0;!7M!Y$^l_"BB!:3;;375!M7+!,2/!0+,-!/517P:/5,>!0!
1/8+/0-/!7M!$]f!M+7:!,2/!"#$#!;/6/;!7M!044+74+30,375->!P2382!2/!-031!P0-!d875-3-,/5,!
P3,2!,2/!0=/589F-!M3-80;!"##n!AK1=/,_!_!_!_!%/!206/!P7+I/1!,7!:0I/!,2/!-:0+,/-,!
1/83-375-!47--3A;/!P3,235!,2/!8K++/5,!M3-80;!+/0;3,9_d!(27-/!1/83-375->!.051/-:05!
/W4;035/1>!P/+/!=K31/1!A9!,2/!0=/589F-!5/P;9!+/63-/1!-,+0,/=38!4;05>!dP2382!20-!0-!
3,-!8/5,+0;!,2/:/!,2/!0=/589F-!1/-3+/!,7!=0,2/+!051!87::K5380,/!/6/5!:7+/!10,0!051!
050;9-3-!0A7K,!,2/!3:408,!7M!M/1/+0;!MK5135=!75!,2/!0+,-_d
!
.051/-:05!+/M/++/1!,7!,2/!-,0,/!0+,-!0=/583/-!0-!dI/9!40+,5/+-!35!-7!:K82!7M!
,2/!0=/589F-!P7+I_d!G/!P/5,!75!,7!/W4;035!,20,!,2/!X&)!3-!0-I35=!@75=+/--!M7+!0!
8;0+3M380,375!7M!,2/!I351!7M!MK51-!,20,!-,0,/-!K-/!,7!:0,82!X&)!-K447+,!051!4/+:3--375!,7!
1/6/;74!d50++7P!=K31/;35/-d!=76/+535=!0!,/:47+0+9!P036/+!7M!,2/!:0,82_
!
%2/5!0-I/1!A9!'3:4-75!P2/,2/+!,2/!X&)!4;055/1!,7!875,35K/!-K447+,!M7+!,2/!
'20I/-4/0+/!35!):/+380F-!@7::K53,3/-!4+7=+0:>!.051/-:05!-031!,20,!MK51-!P7K;1!
-,3;;!A/!0603;0A;/!,2+7K=2!,2/!X&)F-!,2/0,+/!4+7=+0:>!AK,!,20,!,2/!0=/589!P0-!0A;/!,7!
-06/!Y^##>###!35!01:353-,+0,36/!87-,-!A9!,0I35=!,2/!4+7=+0:!0P09!M+7:!0!,23+1C40+,9!
01:353-,+0,7+!051!M7;135=!3,!35,7!,2/!0=/589F-!4+7=+0:_!)-I/1!0A7K,!,2/!L3=!</01>!,2/!
X&)!8203+!-031!,20,!3,-!MK5135=!P7K;1!A/!d4+7,/8,/1!35!"#$"_d
!
'3:4-75!4K+-K/1!0!;35/!7M!eK/-,37535=!0A7K,!,2/!EK+!(7P5!353,30,36/>!P2382!2/!80;;/1!d0!
13MM/+/5,!+7;/d!M7+!,2/!X&)!35!d87::K53,9!1/6/;74:/5,d!,20,!4/+204-!3-!dA/,,/+!;/M,!,7!

"#
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7,2/+!0=/583/-d!-K82!0-!,2/!?/40+,:/5,!7M!G7K-35=!051!\+A05!?/6/;74:/5,_!(2/!
:75/9!0;;780,/1!,7!EK+!(7P5aYB!:3;;375a87:/->!'3:4-75!-K==/-,/1>!0,!,2/!/W4/5-/!
7M!7,2/+!4+7=+0:-_!%2/5!.051/-:05!50:/1!/W0:4;/-!7M!,2/!I351!7M!4+7b/8,-!2/!
/563-375-!M7+!EK+!(7P5>!'3:4-75!+/-4751/1!,20,!,27-/!P/+/!4+7b/8,-!,20,!P/+/!MK51/1!
7K,-31/!7M!X&)!-K447+,!A/M7+/!EK+!(7P5!;0K582/1_
!
'3:4-75!P/5,!75!,7!0--/+,!,20,!@75=+/--!17/-!57,!P05,!,7!d-08+3M38/!,27-/!4+7=+0:-!
,20,!0+/!:0I35=!0!13MM/+/58/>d!051!+/M/++/1!,7!8758/+5!M+7:!:/:A/+-!7M!,2/!X0,3750;!
@7K583;!75!,2/!)+,-!,20,!,2/!X&)!P0-!+/1K835=!MK5135=!-,+/0:-!,7!,2/!-,0,/-_!G/!0-I/1!
.051/-:05!,7!/W4;035!,2/!+7;/!7M!,2/!87K583;_!(2/!:035!+7;/>!.051/-:05!-031>!3-!,7!67,/!
75!=+05,->!57,!,7!-/,!=/5/+0;!X&)!47;389>!P2382!2/!-031!3-!175/!A9!23:!0-!8203+!7M!,2/!
X&)_!G/!0;;7P/1!,20,!:/:A/+-!7M!,2/!X0,3750;!@7K583;!75!,2/!)+,-!d175F,!5/8/--0+3;9!
0=+//!75!/6/+9,235=!A/35=!175/!A9!,2/!X&)_d
!
%2/5!0-I/1!A9!</4_!`3:!Q7+05!S?Cm)U>!+05I35=!:/:A/+!7M!,2/!-KA87::3,,//>!P29!,2/!
X&)!AK1=/,!P0-!4+747-35=!,7!8K,!MK51-!,7!,2/!-,0,/-!M7+!K51/+-/+6/1!474K;0,375-!A9!
:7+/!,205!Y]!:3;;375>!.051/-:05!-031!d,20,!:K-,!A/!0!4+747+,3750;!8K,_d
!
</4_!`/MM!*;0I/!S<C)uU!M78K-/1!23-!eK/-,37535=!75!P20,!2/!80;;/1!=+05,-!,20,!87K;1!d;/51!
,2/:-/;6/-!,7!+3138K;/>d!83,35=!X&)!MK51-!M7+!,2/!T5,/+50,3750;!)887+1375!*/-,360;>!,2/!
*0A+38!%7+I-274!051!QK-/K:!051!,2/!'05!*+0583-87!Q3:/!(+7K4/_!.051/-:05!-031!
2/!P0-!M0:3;30+!P3,2!,2/!'05!*+0583-87!=+7K4!051!4+03-/1!,2/:!M7+!,2/3+!35,/+50,3750;!
+/87=53,375_!
!
*;0I/!eK/-,375/1!,2/!bK1=:/5,!35!0P0+135=!=+05,-!,7!7+=053O0,375-!0MM3;30,/1!P3,2!
K536/+-3,3/-!P3,2!;0+=/!/517P:/5,-!,20,!:3=2,!7,2/+P3-/!4+7631/!,2/!5//1/1!-K447+,_!
G/!;3-,/1!=+05,-!0P0+1/1!,7!L7-,75!\536/+-3,9>!X7,+/!?0:/>!@7;K:A30!051!Z0;/_!
.051/-:05!-K==/-,/1!,20,!,2/-/!P/+/!M7+!4+71K8,375-!7+!4+7b/8,-!7M!,2/0,+/-!7+!-:0;;!
4+/--/->!M7+!/W0:4;/>!,20,!0+/!0--7830,/1!P3,2!0!;0+=/!35-,3,K,375!AK,!0+/!57,!5/8/--0+3;9!
MK51/1!A9!,2/!K536/+-3,9_
!
T5!+/-475-/!,7!4;05-!0557K58/1!A9!,2/!X&)!35!3,-!AK1=/,!4+747-0;!,7!/;3:350,/!,2/!
X0,3750;!G/+3,0=/!0P0+1->!</4_!`7-/!'/++057!S?CXZU!80K,375/1!0=035-,!13-875,35K35=!
,2/!M/;;7P-234-_!G/!-031!,20,!2/!201!2/0+1!8758/+5-!M+7:!87::K53,9!=+7K4-!35!23-!
875=+/--3750;!13-,+38,!0A7K,!,2/!/;3:350,375!7M!,2/-/!0P0+1->!P2382!2/!80;;/1!d05!
3:47+,05,!87::3,:/5,_d
!
(2/!G7K-/!T5,/+37+!)44+74+30,375-!'KA87::3,,//!:09!A/!/W4/8,/1!,7!A/=35!1+0M,35=!0!
"#$"!044+74+30,375-!A3;;!35!`K5/_!(2/!'/50,/>!P2382!17/-!57,!4;05!0!2/0+35=!75!,2/!X&)!
AK1=/,!4+747-0;>!P7K;1!M7;;7P!,2/+/0M,/+_

"$



!"#$%&'(/%1"
!
%/,!J714()-25,!4:!@A8905!N-.04!)4!)/,!GA*05!;477A20)6
>"6'A$/,*6$#B'C&$-#'2)#/B'!,$#),'C8&*"<,*'$#<'D)8E':*$%$'>&,'4,#3,*'O"1%B'

D"3,6=,*'WB'JIHH

'

!
E5!0!+/8/5,!-,74!35!%0-235=,75!?_@_>!7K+!A051>!?/m7,82I0>!201!,2/!7447+,K53,9!
,7!://,!P3,2!-7:/!:/:A/+-!7M!@75=+/--!051!13-8K--!,2/!3:47+,058/!7M!X0,3750;!
JKA;38!<0137_!%/!=7,!,7!,/;;!7K+!-,7+9!051!/W4;035!27P!XJ<!20-!=36/5!K->!051!
:059!;3I/!K->!05!0K13/58/!051!0!82058/!0,!0!80+//+_
!
(/;;35=!7K+!-,7+9!,7!47;389:0I/+-!P0-!/:47P/+35=>!AK,!P/!M/;,!0!5//1!,7!,0I/!3,!0!
-,/4!MK+,2/+_!'/6/+0;!P//I-!0=7>!P/!-/5,!0!;/,,/+!,7!,2/!@7;7+017!@75=+/--3750;!
1/;/=0,375>!/W4+/--35=!7K+!8758/+5!051!0:0O/:/5,!!,20,!):/+380g-!/;/8,/1!
7MM3830;-!P7K;1!/6/5!875-31/+!/;3:350,35=!-K447+,!M7+!-K82!05!3:47+,05,!4;0,M7+:!M7+!
):/+3805!:K-380;!8K;,K+/_
!
Q059!8K++/5,!:K-38305->!P27!17!57,!M3,!35,7!0!:0b7+C;0A/;!351K-,+9>!206/!0!-,+3I35=;9!
-3:3;0+!-,7+9!P2382!/:420-3O/-!27P!57587::/+830;!+0137!2/;4/1!-204/!,2/3+!/0+;9!
35M;K/58/->!4;09/1!,2/3+!:K-38!P2/5!,2/9!P/+/!=/,,35=!-,0+,/1!051!74/5/1!,2/!177+!
,7!0!;0+=/+!0K13/58/!0-!,2/9!875,35K/1_!(2/-/!;780;;9C+77,/1!-,0,375-!0+/!;76/1!A9!
0+,3-,-!051!M05-!0;3I/!A/80K-/!,2/3+!4+7=+0::35=!3-!A0-/1!75!0!40--375!M7+!:K-38!
051!0!1/-3+/!,7!8+/0,/!0!-20+/1!/W4/+3/58/!A/,P//5!;3-,/5/+-_
!
)51!,20,g-!P20,!P/!,7;1!@75=+/--_!\5M7+,K50,/;9>!-7:/!:/:A/+-!206/!9/,!,7!,K5/!
35_
!
E6/+!,2/!;0-,!M/P!:75,2->!!G7K-/!</4KA;3805-!-3=50;/1!,2/3+!35,/5,!,7!-3=53M3805,;9!
8K,!A08I!MK5135=!M7+!4KA;38!+0137!P23;/!4;0835=!7,2/+!1+0:0,38!+/-,+38,375-!75!
57587::/+830;!+0137!-,0,375-!P27!P05,!,7!03+!4+7=+0:-!4+71K8/1!A9!XJ<_!%23;/!
P/!4/+-750;;9!17!57,!M//;!,23-!3-!0!P3-/!AK1=/,!8K,>!4+7M/--3750;;9!,23-!3-!8;/0+;9!
57,!2/;4MK;!,7!,2/!:K-38!87::K53,9>!P2382!1/4/51-!75!57587::/+830;!051!4KA;38!
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+0137!,7!,2+36/_
!

T5!M08,>!?/m7,82I0g-!7P5!:K-380;!40,2!,77I!0!,K+5!,20,!P/!805!;0+=/;9!8+/13,!,7!

X0,3750;!JKA;38!<0137_

!

)!;3,,;/!:7+/!,205!M36/!9/0+-!0=7>!,2/!M3;::0I/+-!`750,205!?09,75!051!m0;/+3/!
*0+3-!P/+/!;3-,/535=!,7!75/!7M!,2/3+!M067+3,/!+0137!-,0,375->!'05,0!Q75380g-!A/;76/1!
c@<%>!P2/5!,2/9!2/0+1!7K+!:K-38!75!,2/!03+_
!
(2/9!,27K=2,!7K+!-7K51!051!0/-,2/,38!87K;1!A/!0!4/+M/8,!M3,!M7+!0!5/P!:763/!,2/9!
P/+/!-277,35=>!051!80:/!7K,!,7!75/!7M!7K+!-27P-!,7!://,!051!13-8K--!,2/!M3;:!
P3,2!K-_!*+7:!,2/+/>!P/!0=+//1!,7!2/;4!-87+/!,2/3+!:763/>!.3,,;/!Q3--!'K5-235/>!
P2382!/51/1!K4!+/8/3635=!0!57:350,375!M7+!A/-,!438,K+/!0,!,2/!E-80+-_!!(2/!:763/!
A+7K=2,!7K+!:K-38!,7!0!K536/+-/!7M!M05-!P27!201!5/6/+!2/0+1!K-!A/M7+/_
!
X7P!,2/!5//1!,7!8756/9!,2/!3:47+,058/!7M!4KA;38!+0137!35!7K+!4/+-750;!051!
4+7M/--3750;!;36/-!20-!87:4/;;/1!K-!,7!b735!,2/!=+7P35=!5/,P7+I!7M!:K-38305-!
051!0+,3-,-!,20,!0+/!P+3,35=!;/,,/+-!051!63-3,35=!@75=+/--!35!-K447+,!7M!,23-!8+K830;!
A+70180-,!-/8,7+_
!
\;,3:0,/;9>!47;389:0I/+-!5//1!,7!+/87=53O/!,20,!;780;>!76/+C,2/C03+!A+70180-,!+0137!
+/:035-!0!63A+05,!:/13K:!M7+!:K-38!13-876/+9_!&6/5!35!,23-!/+0!7M!75;35/!,0-,/!
:0I35=!051!-KA-8+34,375!:K-38!-/+638/->!+0137!+/,035-!05!0;:7-,!:9-,380;!0;;K+/_
!
<0137!8755/8,-!4/74;/!,7!8K;,K+/!051!87::K53,9!35!0!P09!,20,!7,2/+!:/130!80557,_!
(7!A/!:76/1!A9!0!-75=!76/+!,2/!03+P06/-!3-!0!6/+9!47P/+MK;!,235=_!T,g-!2044/5/1!
,7!K-!0-!;3-,/5/+->!051!P/g6/!A/5/M3,/1!M+7:!3,!2044/535=!,7!7,2/+-_!%/!P05,!,7!
4+/-/+6/!,20,!1950:38!M7+!0+,3-,-!051!M05-!/6/+9P2/+/>!/-4/830;;9!,27-/!P27!206/!
9/,!,7!87:/!75!,7!,2/!-8/5/_
!
(2/!4KA;38!051!57587::/+830;!-/8,7+!+/:035-!87::3,,/1!,7!4+763135=!0!4;0,M7+:!
M7+!,2/!P31/-,!+05=/!7M!):/+3805!0+,!051!8K;,K+/!3:0=350A;/_
!
(7!;3:3,!7+!/;3:350,/!,23-!63,0;!35M+0-,+K8,K+/!P7K;1!+/-K;,!35!-/+37K-!20+:!,7!,2/!
-K-,0350A3;3,9!051!=+7P,2!7M!,7109g-!:K-38!351K-,+9_!)-!:K-38!;76/+-!051!:K-38!
:0I/+->!P/!805g,!;/,!,20,!2044/5_
!
(7:!G0=/+:05>!'20P5!c35=>!`/053/!'82+71/+!051!X38I!\+0,0!0+/!:/:A/+-!7M!
?/56/+CA0-/1!A051!?/m7,82I0_
!

!

"]



!"#$%&'(2%3
!
(23-!0+,38;/!M+7:!,2/!X/P!Z7+I!(3:/-!7K,;35/-!,2/!-K88/--MK;!;7AA935=!051!01678089!
/MM7+,!/508,/1!,7!40--!X/P!Z7+Ig-![09!Q0++30=/!;0P_
!

C,/02.!M,F!T4(?!P-6!G-((0-B,V!-2!R290?,96!G0_!4:!'4(5,*
'+)8&$,0'9$*=$*"'D,-'."*E'>)6,1'!5#,'JSB'JIHH

!

^"3@'Q#<*,-'+@'(5"6"'$%'%&,'=)00_1)/#)#/'G*)<$F'-)%&'>&"6$1'2@'45$#,B'1,8"#<'M*"6'*)/&%B'%&,'C,#$%,`1'"#0F'";,#0F'/$F'6,6=,*@'

!

T5!,2/!]B,2CM;77+!875M/+/58/!+77:!7M!0!Q0520,,05!23=2C+3-/>!,P7!7M![76_!)51+/P!Q_!

@K7:7g-!:7-,!,+K-,/1!0163-/+-!2/;1!0!-/8+/,!://,35=!0!M/P!P//I-!0=7!P3,2!0!=+7K4!7M!

-K4/+C+382!</4KA;3805!1757+-_

!
E6/+!,K50!051!,K+I/9!-051P382/->!,2/!0163-/+-!/W4;035/1!,20,!X/P!Z7+Ig-!?/:78+0,38!
=76/+57+!P0-!1/,/+:35/1!,7!;/=0;3O/!-0:/C-/W!:0++30=/!051!P7K;1!1/;36/+!/6/+9!
47--3A;/!'/50,/!67,/!M+7:!23-!7P5!40+,9_
!
%7K;1!,2/!1757+-!P35!76/+!,2/!1/83135=!'/50,/!</4KA;3805-N!T,!-7K51/1!3:4+7A0A;/V!
,74!</4KA;3805!:75/9:/5!2/;435=!0!?/:78+0,38!+360;!P3,2!75/!7M!23-!A3==/-,!;/=3-;0,36/!
=70;-_
!

"^
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LK,!,2/!1757+-!35!,2/!+77:!a!,2/!A3;;37503+/!J0K;!'35=/+>!P27-/!-75!3-!=09>!b735/1!A9!
,2/!2/1=/!MK51!:050=/+-!@;3MM!)-5/--!051!?053/;!.7/A!a!201!,2/!35M;K/58/!051!,2/!
:75/9!,7!35-K;0,/!5/+67K-!-/50,7+-!M+7:!875-/+60,36/!A08I;0-2!3M!,2/9!-K447+,/1!,2/!
:0++30=/!:/0-K+/_!)51!,2/9!P/+/!358;35/1!,7!-//!,2/!3--K/!0-!75/!7M!4/+-750;!M+//17:>!
875-3-,/5,!P3,2!,2/3+!:7+/!;3A/+,0+305!63/P-_
!
%3,235!109->!,2/!P/0;,29!</4KA;3805-!-/5,!A08I!P7+1V!(2/9!P/+/!75!A70+1_!&082!7M!
,2/:!8K,!-3WCM3=K+/!82/8I-!,7!,2/!;7AA935=!80:403=5!,20,!/6/5,K0;;9!,7,0;/1!:7+/!,205!
Y$!:3;;375_
!
',/6/!@72/5>!,2/!X7_!"!35!Q+_!@K7:7g-!7MM38/!051!0!40+,383405,!35!,2/!://,35=>!A/=05!,7!
-//!0!40,2!,7!638,7+9>!,/;;35=!0!87;;/0=K/>!h(23-!:3=2,!08,K0;;9!2044/5_i
(2/!-,7+9!7M!27P!-0:/C-/W!:0++30=/!A/80:/!;/=0;!35!X/P!Z7+I!3-!0A7K,!-23M,35=!4KA;38!
-/5,3:/5,!051!3513631K0;!;0P:0I/+-!:76/1!A9!/:7,3750;!044/0;-!M+7:!=09!87K4;/-!P27!
P3-2!,7!A/!P/1_
!
LK,>!A/2351!,2/!-8/5/->!3,!P0-!+/0;;9!0A7K,!0!</4KA;3805!J0+,9!+/8I7535=!P3,2!0!
4+7M7K51;9!8205=35=!47P/+!1950:38>!P2/+/!%0;;!',+//,!1757+-!051!=09C+3=2,-!
016780,/-!1/:75-,+0,/1!:7+/!:3=2,!051!:K-8;/!,205!0!<7:05!@0,27;38!23/+0+829!051!
05!35/MM/8,36/!7447-3,375_
!
)51!3,!P0-!0A7K,!0!?/:78+0,38!=76/+57+>!23:-/;M!0!@0,27;38>!P27!K-/1!,2/!M7+8/!7M!23-!
4/+-750;3,9!051!+/;/5,;/--;9!-,+0,/=38!:351!,7!4/+-K01/!875M;38,/1!;0P:0I/+-!,7!,0I/!0!
23-,7+38!;/04_
!
hT!805!2/;4!97K>i!Q+_!@K7:7!0--K+/1!,2/:!35!17O/5-!7M!,/;/4275/!80;;-!051!://,35=->!
0,!,3:/-!4;/1=35=!,7!1/4;79!23-!+/87+1C23=2!474K;0+3,9!08+7--!,2/!-,0,/!,7!4+7,/8,!,2/:!35!
,2/3+!13-,+38,-_!hT!0:!:7+/!7M!05!0--/,!,205!,2/!67,/!P3;;!A/!0!;30A3;3,9_i
!
E6/+!,2/!;0-,!-/6/+0;!P//I->!17O/5-!7M!;0P:0I/+->!-,+0,/=3-,-!051!016780,/-!1/-8+3A/1!
,2/!8;7-/1C177+!://,35=-!051!,08,380;!1/83-375-!,20,!;/1!,7!044+760;!7M!-0:/C-/W!
:0++30=/!35!X/P!Z7+I>!0A7K,!,P7!9/0+-!0M,/+!3,!P0-!+/b/8,/1!A9!,2/!./=3-;0,K+/_!(23-!
0887K5,!3-!A0-/1!75!,27-/!35,/+63/P->!:7-,!7M!P2382!P/+/!=+05,/1!75!,2/!87513,375!7M!
05759:3,9!,7!1/-8+3A/!8756/+-0,375-!,20,!P/+/!35,/51/1!,7!A/!875M31/5,30;_
!
`J!=-3,!)4!S4!%/0*a
Q+_!@K7:7!P0-!134;7:0,38!AK,!805131!P3,2!=09C+3=2,-!016780,/-!35!/0+;9!Q0+82!P2/5!2/!
-K::75/1!,2/:!,7!,2/!@043,7;g-!</1!<77:>!0!8/+/:7530;!820:A/+!P3,2!-,035/1C=;0--!
P3517P-!051!P771C405/;/1!P0;;-_
!
(2/!016780,/-!201!875,+3AK,/1!,7!,2/!1/M/0,!7M!-0:/C-/W!:0++30=/!35!"##o>!2/!,7;1!
,2/:>!P3,2!,2/3+!+0:405,!35M3=2,35=!051!13-7+=053O0,375_!G/!201!-//5!3,!M3+-,2051>!
0-!0,,7+5/9!=/5/+0;>!P2/5!7+=053O/+-!201!=36/5!23:!P3;1;9!136/+=/5,!01638/!0A7K,!
P2382!-/50,7+-!,7!;7AA9!051!P2/5>!-7:/,3:/-!35!A/P3;1/+35=!A08IC,7CA08I!,/;/4275/!
80;;-_!hZ7K!805!/3,2/+!M78K-!75!,2/!=70;>!7+!P/!805!-4/51!0!;7,!7M!,3:/!87:4/,35=!051!
1/-,+7935=!7K+-/;6/->i!,2/!=76/+57+!-031_

"B



!
(23-!,3:/!0+7K51>!,2/!;7AA935=!201!,7!A/!175/!,2/!@K7:7!P09V!P3,2!:/,38K;7K->!,74C
17P5!877+1350,375_!hT!P3;;!A/!4/+-750;;9!3567;6/1>i!2/!-031_
!
(2/!=09C+3=2,-!016780,/-!0=+//1>!7+!0,!;/0-,!08eK3/-8/1_!*36/!=+7K4-!4K-235=!M7+!-0:/C
-/W!:0++30=/!:/+=/1!35,7!0!-35=;/!870;3,375>!23+/1!0!4+7:35/5,!875-K;,05,!P3,2!,3/-!,7!Q+_!
@K7:7g-!7MM38/>!`/553M/+!@K5535=20:>!051!=06/!,2/:-/;6/-!0!5/P!50:/V!X/P!Z7+I/+-!
\53,/1!M7+!Q0++30=/_
!
(27-/!P27!6//+/1!M+7:!,2/!-8+34,!M08/1!-P3M,!+/4+3:051_!%2/5!)--/:A;9:05!?053/;!
`_!Eg?755/;;>!05!74/5;9!=09!?/:78+0,!M+7:!Q0520,,05>!35,+71K8/1!0!-0:/C-/W!
:0++30=/!A3;;!35!Q09!P3,27K,!M3+-,!0;/+,35=!,2/!=76/+57+g-!7MM38/>!2/!P0-!K4A+031/1!A9!Q+_!
@72/5_!h%20,!17!97K!,235I!97Kg+/!1735=Ni!,2/!=76/+57+g-!031/!A0+I/1!76/+!,2/!4275/_
!
Q+_!@K7:7g-!2051-C75!:050=/:/5,!P0-!0!,K+535=!4735,!57,!bK-,!M7+!,2/!:0++30=/!
:76/:/5,>!AK,!0;-7!M7+!23-!;75=!051!M+0K=2,!+/;0,375-234!P3,2!,2/!=09!87::K53,9_!
)16780,/-!=+7K-/1!,20,!2/!201!P03,/1!K5,3;!"##l!,7!/517+-/!-0:/C-/W!:0++30=/>!
9/0+-!0M,/+!:059!;/0135=!X/P!Z7+I!47;3,380;!;/01/+-!131!-7_!)51!:059!7M!,2/:!-,3;;!
+/:/:A/+/1!23-!P7+I!75!23-!M0,2/+g-!K5-K88/--MK;!$oDD!A31!M7+!:097+!7M!X/P!Z7+I>!
P2382!201!M/0,K+/1!27:7427A38!47-,/+-!03:/1!0,!&1P0+1!T_!c782_
!
E6/+!,3:/>!27P/6/+>!820:437535=!-0:/C-/W!:0++30=/!201!A/87:/!4/+-750;!M7+!Q+_!
@K7:7_!G/!80:403=5/1!75!,2/!3--K/!35!,2/!+08/!M7+!=76/+57+!;0-,!9/0+>!051!0M,/+!
23-!/;/8,375>!2/!P0-!-,0==/+/1!A9!,2/!5K:A/+!7M!=09!87K4;/-!P27!-7K=2,!23:!7K,!0,!
+/-,0K+05,-!051!75!,2/!-,+//,>!4+71135=!23:>!-7:/,3:/-!,/0+MK;;9>!,7!1/;36/+!75!23-!P7+1_
(2/!4+/--K+/!131!57,!;/,!K4!0,!27:/_!Q+_!@K7:7g-!=3+;M+3/51>!'051+0!.//>!20-!05!74/5;9!
=09!A+7,2/+>!051!-2/!M+/eK/5,;9!+/:351/1!,2/!=76/+57+!27P!:K82!-2/!P05,/1!,2/!;0P!,7!
8205=/_
!
'7:/,235=!/;-/!P/3=2/1!75!23:>!,77V!,2/!;75=!-2017P!7M!23-!M0,2/+>!Q0+37>!P27!+7-/!
,7!50,3750;!4+7:35/58/!0-!,2/!875-83/58/!7M!,2/!?/:78+0,38!J0+,9>!40--3750,/;9!
1/M/5135=!,2/!477+!051!0--03;35=!,2/!1/0,2!4/50;,9_!?K+35=!23-!M3+-,!M/P!:75,2-!35!7MM38/>!
,2/!97K5=/+!Q+_!@K7:7!201!0823/6/1!P20,!-//:/1!;3I/!:71/+5C109!:3+08;/-!A9!,2/!
-,0510+1-!7M!);A059!a!05!0K-,/+/!75C,3:/!AK1=/,!051!0!1/0;!,7!804!4+74/+,9!,0W/-_!LK,>!
0-!Q+_!@K7:7!/W4;035/1!A9!4275/!,7!23-!M0,2/+!0!M/P!P//I-!0=7>!2/!131!57,!P05,!,27-/!
0887:4;3-2:/5,-!,7!1/M35/!23-!M3+-,!9/0+!35!7MM38/_
!
h(2/9!0+/!74/+0,3750;>i!2/!,7;1!23-!M0,2/+_!J0--35=!-0:/C-/W!:0++30=/>!A9!875,+0-,>!h3-!0,!
,2/!2/0+,!7M!;/01/+-234!051!4+7=+/--36/!=76/+5:/5,_i
!
hT!206/!,7!17!,23-_i
!
&!S,745(-)05!$A(1(0*,
X7A719!/6/+!/W4/8,/1!@0+;!c+K=/+!,7!67,/!9/-_
!
)!?/:78+0,!M+7:!L+77I;95>!I57P5!M7+!23-!=+KMM!-,9;/!051!-23M,35=!0;;3058/->!'/50,7+!
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c+K=/+!67,/1!0=035-,!-0:/C-/W!:0++30=/!,P7!9/0+-!0=7>!P0-!-//5!0-!0!40+302!35!23-!
40+,9!051!P0-!088K-/1!35!Q0+82!7M!,0I35=!Y$!:3;;375!35!A+3A/-!35!+/,K+5!M7+!47;3,380;!
M067+-_
!
'7:/!=09!08,363-,->!0--K:35=!2/!P0-!0!;7-,!80K-/>!201!,0I/5!,7!438I/,35=!7K,-31/!7M!23-!
27K-/!051!-8+/0:35=!,20,!2/!P0-!=09!a!05!044+7082!,20,!-//:/1!75;9!,7!20+1/5!23-!
7447-3,375!,7!,2/3+!0=/510_!SQ+_!c+K=/+!20-!-031!2/!3-!57,!=09_U!LK,!K5A/I57P5!,7!0;;!AK,!
0!M/P!4/74;/>!Q+_!c+K=/+!1/-4/+0,/;9!P05,/1!,7!8205=/!23-!67,/_!(2/!3--K/>!3,!,K+5/1!
7K,>!P0-!,/0+35=!040+,!23-!27K-/27;1_
!
(2/!=09!5/42/P!7M!,2/!P7:05!2/!;36/-!P3,2>!?7+7,29!(K+057>!P0-!-7!MK+37K-!0,!Q+_!
c+K=/+!M7+!7447-35=!-0:/C-/W!:0++30=/!,P7!9/0+-!0=7!,20,!2/!201!8K,!7MM!875,08,!P3,2!
A7,2!7M!,2/:>!1/60-,0,35=!Q-_!(K+057_!hT!175g,!5//1!,23->i!Q+_!c+K=/+!,7;1!'/50,7+!`725!
._!'0:4-75!7M!L+77I;95>!,2/!?/:78+0,38!:0b7+3,9!;/01/+_!hT,!20-!=7,,/5!4/+-750;!57P_i
Q+_!'0:4-75>!0!;75=,3:/!-K447+,/+!7M!-0:/C-/W!:0++30=/>!0163-/1!Q+_!c+K=/+!,7!M78K-!
75!,2/!5/42/P>!57,!,2/!47;3,380;!+/4/+8K--375-_!h%2/5!/6/+9,235=!/;-/!3-!=75/>i!Q+_!
'0:4-75!,7;1!23:>!h0;;!97K!206/!;/M,!3-!M0:3;9_i
!
%3,2!Q+_!c+K=/+!-K11/5;9!0!47--3A;/!9/-!67,/>!,2/!-0:/C-/W!:0++30=/!7+=053O/+-!
O/+7/1!35!75!,2/!,P7!+/:03535=!?/:78+0,-!P27!201!4+/637K-;9!67,/1!57!AK,!044/0+/1!
74/5!,7!-P3,8235=!-31/-V!'23+;/9!._!GK5,;/9!051!`7-/42!J_!)110AA7!`+_>!A7,2!7M!RK//5-_
'/50,7+!GK5,;/9>!0!8;7-/!M+3/51!7M!Q+_!'0:4-75>!201!4+360,/;9!0--K+/1!23:!,20,!-2/!
P7K;1!-K447+,!,2/!:0++30=/!A3;;>!;0+=/;9!7K,!7M!4/+-750;!;790;,9!,7!23:!051!M/;;7P!
?/:78+0,-_
!
J/+-K0135=!'/50,7+!)110AA7!4+76/1!,+38I3/+_!'0:/C-/W!:0++30=/!016780,/-!201!
538I50:/1!23:!,2/!@7K5,/+>!0M,/+!2/!,7;1!,2/:!23-!67,/!P7K;1!235=/!/5,3+/;9!75!0!
,0;;9!7M!23-!875-,3,K/5,-!P27!044/0;/1!,7!23:!M7+!7+!0=035-,!,2/!:/0-K+/_!L9!:31CQ09>!
Q+_!)110AA7!-/5,!P7+1!,7!Q+_!@K7:7!,20,!,2/!5K:A/+-!P/+/!57,!,2/+/!M7+!-0:/C-/W!
:0++30=/_
!
\5,3;!,2/5>!:/:A/+-!7M!,2/!-0:/C-/W!:0++30=/!870;3,375!201!1/;3A/+0,/;9!+/M+035/1!M+7:!
35K510,35=!Q+_!)110AA7g-!7MM38/!P3,2!M//1A08I!M+7:!-K447+,/+-!7M!,2/!A3;;>!M/0+35=!3,!
:3=2,!0;3/50,/!051!7MM/51!23:_!LK,!57P>!,2/!016780,/-!+/8/36/1!0!:/--0=/!M+7:!,2/!
=76/+57+g-!7MM38/V!E4/5!,2/!M;771=0,/-_!L+305!&;;5/+>!P27!76/+-//-!,2/!:0++30=/!4K-2!
M7+!,2/!GK:05!<3=2,-!@0:403=5>!80;;/1!,2/!2/01!7M!23-!M3/;1!,/0:>!P27!201!87:43;/1!05!
/W20K-,36/!;3-,!7M!-K447+,/+-!7M!=09!+3=2,-!35!Q+_!)110AA7g-!13-,+38,_
!
hLK+9!23:!35!404/+>i!Q+_!&;;5/+!-031_
!
E6/+!,2/!5/W,!P//I>!,2/!M3/;1!,/0:!87;;/8,/1!47-,80+1-!-3=5/1!A9!">###!7M!Q+_!
)110AA7g-!875-,3,K/5,-!P27!M067+!-0:/C-/W!:0++30=/>!,P38/!0-!:059!0-!2/!201!
+/8/36/1!35!,2/!4+/637K-!M/P!:75,2-!87:A35/1_
!
%2/5!23-!M350;!,0;;9!P0-!87:4;/,/1!35!/0+;9!`K5/>!2/!201!2/0+1!M+7:!l>#$B!4/74;/!a!n#!
4/+8/5,!7M!P27:!0-I/1!23:!,7!67,/!9/-_!hT5!,2/!/51>!,20,!3-!:9!67,/>i!Q+_!)110AA7!-031_
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!
N,1A8905-2*!N,*0*)
T5!0!4+360,/!+77:!0,!,2/!*7+,!E+05=/!@;KA>!0!-,0,/;9!A+38I!:057+!35!);A059!P2/+/!,2/!
P03,+/--/-!-,3;;!P/0+!*+/582!:031!K53M7+:->!0!47;;-,/+!;031!7K,!,2/!+/-K;,-!7M!23-!+/-/0+82!
75!=09!:0++30=/!M7+!'/50,/!</4KA;3805-!35!/0+;9!`K5/_
!
(2/+/!P0-!;3,,;/!47;3,380;!+0,3750;/!M7+!;/=0;3O35=!3,>!,2/!5K:A/+-!-K==/-,/1V!-,0,/P31/!
-K447+,!131!57,!/W,/51!1//4;9!35,7!,2/!+K+0;>!K4-,0,/!13-,+38,-!,20,!0+/!8+K830;!,7!,2/!
-,0,/g-!</4KA;3805!J0+,9_!)51!P3,2!K5/:4;79:/5,!0,!o!4/+8/5,>!,2/!3--K/!P0-!M0+!17P5!
,2/!;3-,!7M!4+37+3,3/-!M7+!67,/+-_
!
Q059!7M!,2/!</4KA;3805-!P05,/1!,7!06731!/6/+!,0I35=!0!67,/!75!,2/!3--K/!a!0!-3:4;/!
-,+0,/=9!,7!80++9!7K,_!)-!,2/!:0b7+3,9!40+,9!35!,2/!'/50,/>!,2/9!87K;1!A;78I!059!A3;;!M+7:!
+/08235=!,2/!M;77+_
!
LK,!,2/!80K8K-!a!0!=+7K4!7M!]"!-/50,7+-!P27!201!-/3O/1!875,+7;!7M!,2/!'/50,/!35!,2/!
/;/8,375-!;0-,!9/0+!AK,!2/;1!bK-,!0!-35=;/C-/0,!:0b7+3,9!a!P0-!M0+!M+7:!K53M3/1_!)51>!
8+K830;;9!M7+!-0:/C-/W!:0++30=/!016780,/->!,2/!</4KA;3805-g!+/;0,36/;9!K5,/-,/1!;/01/+!
-27P/1!57!35,/+/-,!35!M7+835=!,2/:!,7!+/082!0!875-/5-K-_!hQ9!:050=/:/5,!-,9;/>i!,2/!
'/50,/!:0b7+3,9!;/01/+>!?/05![_!'I/;7-!7M!.75=!T-;051>!201!,7;1!;0P:0I/+->!h3-!,20,!T!;/,!
:9!:/:A/+-!;/01_i
!
Q+_!@K7:7!P0-!1/,/+:35/1!,7!/W4;73,!,2/!;/01/+-234!608KK:!A9!4//;35=!7MM!0!M/P!
-/50,7+-!M+7:!:71/+0,/!13-,+38,-_
!
)!:0b7+!,0+=/,!P0-!`0:/-!'_!);/-3>!0!</4KA;3805!M+7:!-KAK+A05!<782/-,/+>!P27!
-//:/1!,7+:/5,/1!A9!23-!"##o!67,/_!@0:/+0-!35!,2/!'/50,/!820:A/+!804,K+/1!23:!
27;135=!23-!2/01!35!23-!2051-!0-!,2/!P7+1!h57i!;/M,!23-!:7K,2_
!
(2/!870;3,375!044+7082/1!23:!M+7:!/6/+9!05=;/_!(2/!</4KA;3805!1757+-!3563,/1!23:!,7!0!
://,35=!75!J0+I!)6/5K/>!,/;;35=!23:!,2/9!P7K;1!/0=/+;9!-K447+,!23:!3M!2/!A08I/1!-0:/C
-/W!:0++30=/_!h(20,g-!57,!,2/!I351!7M!;3;9!401!T!57+:0;;9!274!75>i!Q+_!);/-3!+/80;;/1_
(2/!016780,/-!87;;/8,/1!B>###!-3=5/1!47-,80+1-!M+7:!23-!875-,3,K/5,-!051!5K1=/1!0!
:0b7+!/:4;79/+!35!23-!13-,+38,>!v/+7W>!,7!/517+-/!,2/!A3;;_
!
)51!Q+_!@K7:7!80;;/1!23:>!76/+!051!76/+>!,7!011+/--!23-!7Ab/8,375-!051!0;;09!23-!
M/0+-_!G/!,7;1!'/50,7+!);/-3!,20,!0-!,2/!M3+-,!</4KA;3805!,7!/517+-/!-0:/C-/W!:0++30=/>!
2/!hP7K;1!-27P!+/0;!87K+0=/!,7!,2/!=09!87::K53,9_i
!
E5!`K5/!$]>!031/-!,7!,2/!=76/+57+!;/M,!K+=/5,!:/--0=/-!P3,2!-0:/C-/W!:0++30=/!
016780,/->!P27!201!bK-,!;/M,!0!://,35=!35!Q+_!@K7:7g-!7MM38/>!,7!+/,K+5!,2/+/!
3::/130,/;9>!7MM/+35=!57!/W4;050,375_
!
)-!,2/!=+7K4!0--/:A;/1!0+7K51!0!875M/+/58/!,0A;/>!,2/!=76/+57+!74/5/1!,2/!177+!
,7!23-!4+360,/!7MM38/!051!4//I/1!35_!hT!P05,!,7!35,+71K8/!,2/!M3+-,!</4KA;3805!,7!-K447+,!
:0++30=/!/eK0;3,9>i!2/!0557K58/1_
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!
Q+_!);/-3!P0;I/1!35,7!,2/!+77:>!P2382!/+K4,/1!35,7!044;0K-/_!T5!/:7,3750;!+/:0+I->!2/!
047;7=3O/1!,7!,2/:!M7+!P20,!2/!80;;/1!23-!h47;3,380;!67,/i!0=035-,!-0:/C-/W!:0++30=/!35!
"##o_
!
(2/!5/W,!109>!L3;;!':3,2>!0!;7AA93-,!M7+![3;;!)8,375>!0!=09C+3=2,-!=+7K4>!,K+5/1!,7!,2/!
=76/+57+!051!0-I/1>!hG7P!:059!+0AA3,-!0+/!97K!=735=!,7!4K;;!7K,!7M!,2/!20,Ni
!
LA)BA22,.!L1142,2)*
T,!P0-!A/MK11;35=!,7!=09C+3=2,-!016780,/-V!(2/!@0,27;38!@2K+82>!0+=K0A;9!,2/!75;9!
35-,3,K,375!P3,2!,2/!0K,27+3,9!051!+/082!,7!1/+03;!-0:/C-/W!:0++30=/>!-//:/1!,7!-2+35I!
M+7:!,2/!M3=2,_
!
)-!,2/!:0++30=/!A3;;!2K+,;/1!,7P0+1!0!67,/>!,2/!2/01!7M!,2/!82K+82!35!X/P!Z7+I>!
)+82A3-274!(3:7,29!Q_!?7;05>!;/M,!,7P5!,7!;/01!0!://,35=!7M!A3-274-!35!'/0,,;/_!G/!131!
57,!,+06/;!,7!);A059!7+!1/;36/+!0!:0b7+!-4//82!35!,2/!M350;!109-!7M!,2/!-/--375_!)51!P2/5!
2/!131!3--K/!0!-,+75=;9!P7+1/1!8+3,3eK/!7M!,2/!;/=3-;0,375!a!2/!80;;/1!3,!h3::7+0;i!051!
05!h7:357K-!,2+/0,i!a!3,!P0-!76/+!,2/!4275/!,7!05!);A059C0+/0!+0137!-27P_
T5-31/!,2/!@043,7;>!P2/+/!0!427,7=+042!7M!Q+_!@K7:7!-20I35=!2051-!P3,2!)+82A3-274!
?7;05!205=-!35!,2/!=76/+57+g-!4+360,/!7MM38/>!,2/!;7PCI/9!044+7082!131!57,!-//:!
08831/5,0;_!Q+_!@K7:7!201!,0I/5!4035-!,7!A;K5,!,2/!82K+82g-!7447-3,375_
!
%2/5!2/!;/0+5/1!,20,!82K+82!;/01/+-!201!7Ab/8,/1!,7!,2/!;05=K0=/!7M!,2/!:0++30=/!
;/=3-;0,375>!2/!3563,/1!3,-!;0P9/+-!,7!,2/!@043,7;!,7!6/5,!,2/3+!M+K-,+0,375_
!
Q+_!@K7:7!/6/5!-47I/!,7!)+82A3-274!?7;05!0A7K,!,2/!4K-2!M7+!-0:/C-/W!:0++30=/>!
/:420-3O35=!23-!+/-4/8,!051!0MM/8,375!M7+!,2/!+/;3=37K-!;/01/+_!)5!0163-/+!1/-8+3A/1!,2/!
=76/+57+g-!:/--0=/!,7!)+82A3-274!?7;05!,23-!P09V!hT!206/!,7!17!P20,!T!206/!,7!17_!LK,!
97K+!-K447+,!76/+!0;;!3-!6/+9!3:47+,05,!,7!:/_i
!
L9!,2/!,3:/!0!@0,27;38!A3-274!M+7:!L+77I;95!,+06/;/1!,7!);A059!;0-,!P//I!,7!,/;;!
K51/831/1!-/50,7+-!,20,!40--35=!-0:/C-/W!:0++30=/!h3-!57,!35!I//435=!P3,2!,2/!P3;;!7M!
,2/3+!4/74;/>i!3,!P0-!8;/0+!,2/!82K+82!201!A//5!7K,:05/K6/+/1!A9!,2/!23=2;9!7+=053O/1!
-0:/C-/W!:0++30=/!870;3,375>!P3,2!3,-!-4+0P;35=!M3/;1!,/0:!051>!/-4/830;;9>!3,-!%0;;!',+//,!
1757+-_
!
hT5!:059!P09->i!08I57P;/1=/1!?/553-!J7K-,>!7M!,2/!X/P!Z7+I!',0,/!@0,27;38!
!
@75M/+/58/>!hP/!P/+/!7K,=K55/1_!(20,!3-!0!;7,!,7!76/+87:/_i
!
%3,2!,2/!82K+82!;0+=/;9!7K,!7M!,2/!438,K+/>!,2/!=76/+57+g-!+/0;!P7++9!P0-!,2/!-3::/+35=!
,/5-375!35!,2/!'/50,/!</4KA;3805!1/;/=0,375_!T,-!:/:A/+-!:/,>!M7+!27K+-!0,!0!,3:/>!
,7!1/A0,/!,2/!47;3,380;!051!:7+0;!3:4;380,375-!7M!0;;7P35=!0!67,/_!LK,!/082!,3:/!5/P!
0+=K:/5,-!0+7-/_!'7:/!eK/-,375/1!P2/,2/+!27:7-/WK0;3,9!P0-!=/5/,38!7+!827-/5_!
E,2/+-!-K==/-,/1!,20,!,2/!-0:/C-/W!:0++30=/!;/=3-;0,375!A/!-8+044/1!35!M067+!7M!0!
-,0,/P31/!+/M/+/51K:_

"o



!
Q+_!@K7:7!3563,/1!,2/!</4KA;3805-!,7!63-3,!23:!0,!,2/!=76/+57+g-!+/-31/58/>!0!^#C+77:!
m38,7+305!:05-375!76/+;77I35=!,2/!GK1-75!<36/+>!bK-,!0!M/P!A;78I-!M+7:!,2/!@043,7;_
(2/+/>!35!0!-4//82!,2/!4KA;38!P7K;1!5/6/+!2/0+>!2/!7MM/+/1!23-!:7-,!13+/8,!051!
3:40--375/1!80-/!M7+!0;;7P35=!=09-!,7!P/1_![09!87K4;/->!2/!-031>!P05,/1!+/87=53,375!
M+7:!,2/!-,0,/!,20,!,2/9!P/+/!57!13MM/+/5,!M+7:!,2/!;0P:0I/+-!35!,2/!+77:_!h(2/3+!;76/!
3-!P7+,2!,2/!-0:/!0-!97K+!;76/>i!Q+_!@K7:7!-031>!0887+135=!,7!-7:/75/!P27!2/0+1!
23:_!h(2/3+!40+,5/+-234!3-!P7+,2!,2/!-0:/!0-!97K+!40+,5/+-234_!)51!,2/9!0+/!/eK0;!35!
97K+!/9/-!,7!97K_!(20,!3-!,2/!1+3635=!3--K/_i
!
T5!,2/!;0,/!27K+-!7M!*+3109!53=2,>!]]!:/:A/+-!7M!,2/!',0,/!'/50,/!0=+//1!P3,2!23:_
'
!

!

]#



!"#$%&'(2"1"&
!

@A8905!'A2.02B!:4(!)/,!&()*W!Z[\\!R1.-),
2,00F'9$*1<$%,

'
[76/+5:/5,!=+05,!MK5135=!M7+!,2/!0+,-!35!,2/!\53,/1!',0,/-!7+3=350,/-!M+7:!,2+//!
4+3:0+9!-7K+8/-V!M/1/+0;!044+74+30,375-!,7!,2/!X0,3750;!&517P:/5,!M7+!,2/!)+,-!SX&)U>!
;/=3-;0,36/!044+74+30,375-!,7!,2/!50,375g-!-,0,/!0+,-!0=/583/->!051!13+/8,!/W4/513,K+/-!
75!,2/!0+,-!A9!87K5,9!051!:K538340;!=76/+5:/5,-_!);,27K=2!,2/+/!20-!A//5!-7:/!;75=C
,/+:!=+7P,2!35!,2/-/!MK5135=!-,+/0:->!,P7!:0b7+!/8757:38!875,+08,375-!P3,235!,2/!;0-,!
,/5!9/0+-!206/!80K-/1!:0b7+!8K,A08I-!08+7--!5/0+;9!0;;!=76/+5:/5,!MK58,375->!358;K135=!
MK5135=!M7+!,2/!0+,-_
!
;A((,2)!'A2.02B!+,3,9*
(2/!M/1/+0;!=76/+5:/5,>!-,0,/->!051!;780;3,3/-!044+74+30,/1!0!87:A35/1!Y$_$"!A3;;375!
17;;0+-!,7!,2/!0+,-!35!"#$$>!M7+!0!,7,0;!4/+!8043,0!356/-,:/5,!7M!Y]_Bn_!@7:4+3-35=!,23-!
,7,0;!P0-V

! Y$B^_D!:3;;375!35!044+74+30,375-!,7!,2/!X&)>!0!1/8;35/!7M!0;:7-,!n!4/+8/5,!M+7:!
"#$#_

! Y"Dl!:3;;375!35!;/=3-;0,36/!044+74+30,375-!,7!-,0,/!051!bK+3-138,3750;!0+,-!0=/583/->!0!
1/8;35/!7M!0A7K,!l!4/+8/5,!M+7:!"#$#_

! )5!/-,3:0,/1!Ylnn_B!:3;;375!35!13+/8,!/W4/513,K+/-!75!,2/!0+,-!A9!87K5,9!051!
:K538340;!=76/+5:/5,->!0!1/8;35/!7M!0+7K51!$#!4/+8/5,!M+7:!"#$#_

!
%(,2.*!L3,(!%07,
L/,P//5!$oo"!051!"#$$>!0==+/=0,/!044+74+30,375-!,7!,2/!0+,-!A9!M/1/+0;>!-,0,/>!051!
;780;!=76/+5:/5,-!358+/0-/1!A9!$]!4/+8/5,_!%3,235!,23-!76/+0;;!=+7P,2!40,,/+5>!27P/6/+>!
/082!MK5135=!-,+/0:!20-!M7;;7P/1!0!K53eK/!,+/51!;35/!051!/W23A3,/1!,2/!/MM/8,-!7M!
/8757:38!17P5,K+5-!0,!13MM/+/5,!,3:/-V

! .780;!=76/+5:/5,!MK5135=!M7+!,2/!0+,-!=+/P!A9!]]!4/+8/5,!A/,P//5!$oo"!051!
"##"!051!+/082/1!05!0;;C,3:/!23=2!7M!YnBn!:3;;375!35!"##n_!.780;!MK5135=!20-!
1/8;35/1!4+/8343,7K-;9!35!+/8/5,!9/0+->!27P/6/+>!1+74435=!A9!Y$lo_B!:3;;375!SC"#!
4/+8/5,U!A/,P//5!"##n!051!"#$$_

! )44+74+30,375-!,7!-,0,/!0+,-!0=/583/-!=+/P!A9!$$#!4/+8/5,!A/,P//5!$oo"!051!
"##$>!+/08235=!05!0;;C,3:/!23=2!7M!Y^B#_l!:3;;375!35!"##$_!L/,P//5!"##$!051!
"#$$>!-,0,/!0+,-!0=/583/-!;7-,!Y$D^_B!:3;;375!SC]o!4/+8/5,U!7M!,2/3+!044+74+30,/1!
MK51-_

! */1/+0;!MK5135=!M7+!,2/!0+,-!20-!A//5!,2/!-:0;;/-,!a!AK,!;/0-,!67;0,3;/!a!40+,!7M!
,2/!4KA;38!MK5135=!:3W!76/+!,3:/V!$oo"!P0-!,2/!4/0I!9/0+!M7+!X&)!MK5135=>!P2/5!
,2/!0=/589!+/8/36/1!0!M/1/+0;!044+74+30,375!7M!Y$DB_o!:3;;375_!)M,/+!1/8;3535=!,7!
Y$##!:3;;375!35!$ool>!X&)!MK51-!=+/P!-,/013;9!051!358+/:/5,0;;9!,2+7K=2!"#$#_!
@K++/5,!X&)!044+74+30,375-!+/:035!$"!4/+8/5,!A/;7P!$oo"!MK5135=!;/6/;-_

!
T5!0113,375!,7!/W23A3,35=!+/8/--375C+/;0,/1!+/1K8,375->!4KA;38!MK5135=!M7+!,2/!0+,-!20-!57,!
I/4,!408/!P3,2!,2/!87-,!7M!1735=!AK-35/--_!%2/5!01bK-,/1!M7+!35M;0,375>!,7,0;!=76/+5:/5,!
MK5135=!M7+!,2/!0+,-!20-!875,+08,/1!A9!"n!4/+8/5,!-358/!$oo"_!@75=+/--3750;!

]$



044+74+30,375-!,7!,2/!X&)!1/8;35/1!A9!05!35M;0,375C01bK-,/1!^^!4/+8/5,!A/,P//5!$oo"!
051!"#$$_!',0,/!MK5135=!1/8;35/1!A9!$n!4/+8/5,!051!;780;!MK5135=!1/8;35/1!A9!"D!
4/+8/5,!1K+35=!,20,!-0:/!4/+371_
!

!
'A)A(,!LA)944?
%23;/!,2/!60;K/!7M!,2/!47+,M7;37-!2/;1!A9!4+360,/C-/8,7+!0+,-!MK51/+-!7M,/5!3:4+76/-!
0-!:0+I/,!87513,375-!+/A7K51>!+/876/+9!M+7:!0!+/8/--375!3-!,94380;;9!0!:K82!-;7P/+!
4+78/--!35!,2/!4KA;38!-/8,7+_![76/+5:/5,!+/6/5K/->!40+,38K;0+;9!M7+!-,0,/-!051!;780;3,3/-!
1/4/51!;0+=/;9!K475!4+78//1-!M+7:!,0W/-!051!M//-_!?K/!,7!,2/!+/,+708,36/!50,K+/!7M!
,27-/!87;;/8,375->!=+7P,2!35!,0W!051!M//!+/6/5K/-!;0=-!0,!;/0-,!75/!9/0+!a!051!7M,/5!
:7+/!a!A/2351!A+701/+!/8757:38!+/876/+9_!JKA;38!4+/--K+/!,7!+/1K8/!,0W!+0,/-!4;08/-!
0113,3750;!+/-,+38,375-!75!0603;0A;/!+/6/5K/-_!@7K5,9!051!:K538340;!=76/+5:/5,-!
805!/W4/+3/58/!0!h1/;09/1!17KA;/!P20::9i!7M!1/8;35/-!P2/5!4+74/+,9!051!-0;/-!,0W!
4+78//1-!0+/!87:4+7:3-/1!SP2382!P0-!/-4/830;;9!4+757K58/1!1K+35=!,2/!:7-,!+/8/5,!
+/8/--375U!P23;/!8K,-!35!-,0,/!031!,7!;780;3,3/-!0+/!788K++35=!-3:K;,05/7K-;9_
!
*7+!,2/-/!+/0-75->!M/P!=76/+5:/5,!0+,-!0=/583/-!0+/!/W4/8,35=!+0431!+/-7K+8/!
+/A7K51-!35!,2/!5/0+!MK,K+/_!'7:/!0=/583/-!0+/!/W4/+3/5835=!3:4+76/1!87513,375-!,23-!

]"



9/0+_!*7+!35-,058/>!M3M,//5!7K,!7M!M3M,9C-3W!-,0,/!051!bK+3-138,3750;!0+,-!0=/583/-!05,38340,/!
044+74+30,375-!358+/0-/-!M7+!*Z!"#$"_!G7P/6/+>!0!:0b7+3,9!7M!4KA;38!0+,-!0=/583/-!
/W4/8,!,7!875,/51!P3,2!M;0,!MK5135=!7+!875,35K/1!8K,-!35!,2/!9/0+!02/01_
'

'
!

!
!

!

]]



!

!
!
!
!
!
!
!
!

!
!
!
*7;;7P35=!3-!05!0+,38;/!,20,!044/0+/1!0-!0!;35I!35!,2/!-0:/!3--K/!7M!,2/!^7Q'K,$<,*!,20,!
,2/!L0+-10,/!0+,38;/!S</0135=!wDU!044/0+/1!35_!!L/80K-/!3,!P0-!4+/-/5,/1!0-!MK+,2/+!
35M7+:0,375!75!,2/!-0:/!-KAb/8,>!P/!0+/!4;0835=!3,!2/+/!0-!05!011/51K:!,7!2/+!0+,38;/!
051!57,!0-!0!-/40+0,/!+/0135=_

!

]^


