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./-0$1+&2""#$%&+*-2-($)'3)2(*'($)'%4,+*-
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1J!0HH7C''(2!705!J!/K&&(!2('+(!A(*2(&(!(''(5!'F74(*&&5(4&*&+(&(#!%!+I(')(&)(!&052/!5(+('6(5/!(5!
/536(&(!4*'!A('2(!0+!2*//(5A(4!705!A(*2!0+!'F74(*&&5(4&*&+(5!4344!*&&!*!7052/5*74!$,#!)(2(1B(5!-L$8!&5#!
$E,D!01!012(4&*&+!0+!)0/K1(&432I0&!36!H50)K/4(5!4*'!BC++6(5/!NA(5(44(5!QR>P#!%!4*''(++!24*''(5!
7052/5*74!-"#!1352!-L$L!&5#!;:D!01!4(/&*2/(!/536!4*'!BC++6(5/!N<=>$LP!/536!4*'!A(*2!0+!'F74(*&&5(4&*&+(5!
201!)('6*2!(5!2311(&73''(&)(!1()!/536(&(!*!)*5(/4*6(&(!0+!)(!4*'AF5(&)(!243&)35)(&(G!0+!)('6*2!+J5!
'(&+(5!(&&!/536(&(!*!)*5(/4*6(&(!0+!243&)35)(&(#!%!7052/5*742K4/324(4!705(2'J2!)(4!J!7I(5&(!)*22(!
/536(&(!753!<=>!$L#!=&)5*&+(&(!*&&(BS5(5!B'#3#!(&!4C)('*++IF5*&+!36!&052/!5(+('6(5/G!2'*/!34!)(4!2/3'!
75(1+J!A('4!/'354!34!)(5201!(&!A(*2!(''(5!'F74(*&&5(4&*&+!0HH7C''(5!/536(&(!*!)*5(/4*6(&(G!/3&!)(!0+2J!
012(44(2!0+!B5K/(2!*!T05+(#!O052/5*742K4/324(4!*&&(BS5(5!(&!705(&/'*&+G!6()!34!/536(&(!201!+J5!
'(&+(5!(&&!/536(&(!*!)*5(/4*6(&(!7I(5&(2#!!
!
%!)(4!7F'+(&)(!+*2!)(4!7F524!(&!/054!+I(&&01+3&+!36!B3/+5K&&(&!705!(&)5*&+27052'3+(&(!0+!)(4!
+I(')(&)(!5(+('6(5/(4!HJ!015J)(4G!I7#!H/4#!-!0+!8#!Q(5(44(5!+*2!(&!06(52*/4!06(5!)(!+(&(5(''(!
H5*&2*HH(&(!0+!/536(&(!*!)(4!A3510&*2(54(!5(+('6(5/(4!0+!A605)3&!)(44(!(5!5(7'(/4(54!*!A(&A0')26*2!
A(*2)*5(/4*6(4!0+!132/*&)*5(/4*6(4G!I7#!H/4!;#!U*)(5(!)5F74(2!5(//(6*))(&!36!)*22(!)*5(/4*6(&(!0+!2S5'*+!
2/*''(4!1(''01!A(*2!0+!3&)5(!'F74(*&&5(4&*&+(5!201!H50)K/4!0+!B(24(11('2(5!/&C44(4!4*'!B5K/!36!)*22(!
H50)K/4(&(!*!BC++6(5/G!I7#!H/4#!E#!<*'2'K44!+I(&&01+J2!A06()45(//!*!(&)5*&+27052'3+(&(!*!<=>!/3H#!$-!0+!
$EG!I7#!H/4!"#!
!
!
6/-743,)8""-
=4!36!1J'(&(!*!)(&!&052/(!BC+&*&+2H0'*4*//(&!(5!V./4!4*'+I(&+('*+A(4!0+!K&*6(52(''!K47051*&+!*!B0'*+(5G!
BC++!0+!K4(015J)(5V#!Q(44(!*&&(BS5(5!34!BC++6(5/!2/3'!/K&&(!B5K/(2!36!7'(24!1K'*+#!O05!J!B*)53!4*'!
)(44(!(5!)(4!B'3&4!3&&(4!24*'4!/536!4*'!K47051*&+(&!36!A(*2!0+!'F74(H'3447051(5!*!<=>!$L!/3H#!$-!0+!/3H#!
$E#!=O<W2!06(56J/&*&+205+3&!N=XWP!201!A35!201!50''(!J!HJ2(!34!=.X@'3&)(&(!0HH7C''(5!2*&(!
705H'*/4('2(5!(44(5!=.X@3643'(&G!A35!06(5705!T05+(!H(/4!HJ!34!/536(&(!4*'!A(*2!0+!'F74(H'3447051(5!*!/3H#!
$-!0+!/3H#!$E!2/*''(5!2(+!753!)(!+I(')(&)(!243&)35)(5!705!A(*2!0+!'F74(H'3447051(5#!!
!
9(*2!0+!'F74(H'3447051(5!(5!017344(4!36!A3510&*2(54!=.X@5(+('6(5/G!A(&A0')26*2!A(*2)*5(/4*6(4!
N)*5(/4*6!DEM$"M=OP!0+!132/*&)*5(/4*6(4!N)*5(/4*6!-LL"M;-M=OP#!Q(5201!A(*2!0+!'F74(H'3447051(5!
0HH7C''(5!/536(&(!*!)*5(/4*6(&(G!2/3'!)(!201!K4+3&+2HK&/4!0+!A06()5(+('!/K&&(!V7'C4(!75*44V!06(5!
'3&)(+5(&2(&(G!201!*&&(BS5(5!34!)(!2/3'!/K&&(!012(44(2!0+!B5K/(2!*!3''(!=.X@'3&)#!Q*5(/4*6(&(!
*&&(A0')(5!)(!+5K&&'(++(&)(!A('2(@!0+!2*//(5A(42/536!201!24*''(2!4*'!H50)K/4(&(#!Q*5(/4*6(&(!K47C''(2!
36!A3510&*2(54(!243&)35)(5#!Q(5201!(&!A(*2!(''(5!(&!'F74(H'3447051!(5!)0/K1(&4(54!*!A(&A0')!4*'!(&!
A3510&*2(54!243&)35)G!2J!'(++(2!)(4!4*'!+5K&&!34!)(!06(5A0')(5!)*5(/4*6(&(2!/536#!Q(4!(5!'*/(6('!*//(!
2'*/!34!6*5/201A(4(&(!(5!705H'*/4(4!4*'!J!B5K/(!243&)35)(&(G!)(!/3&!0+2J!7*&&(!3&)5(!1J4(5!J!
)0/K1(&4(5(!2312635!HJ#!93510&*2(54(!243&)35)(5!705!A(*2!0+!'F74(*&&5(4&*&+(5!(5!2'*/!2(44!(&!
5(44*+A(4!705!6*5/201A(4(&(G!1(&!*//(!(&!705H'*/4('2(#!O05!)(4!(&/('4(!'3&)!*&&(BS5(5!*1*)'(54*)!(&!
A3510&*2(54!243&)35)!34!'3&)(4!*//(!*!5(+('6(5/!/3&!24*''(!/536!201!2/*''(5!2(+!753!243&)35)(&(#!!
!
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%!)(&&(!AF5*&+(&!'(++(2!7531!7052'3+!4*'!7052/5*742(&)5*&+(5!201!2/3'!2*/5(!34!T05+(!*635(435!)(!
705H'*/4('2(&(!6*!A35!(44(5!=.X@3643'(&#!T()(&705!K&)(5!HK&/4!8!A35!6*!5()(+I054!&S51(5(!705!/536(&(!
*!)*5(/4*6(&(#!!
!
93510&*2(54(!5(+('6(5/!705!H50)K/4(5!2'*/!201!A(*2!0+!'F74(H'3447051(5!A35!4*'!7051J'!J!2*/5(!75*!7'C4!36!
H50)K/4(&(#!Q(4!(5!0HH!4*'!A6(54!(&/('4!'3&)!J!24*''(!/536!4*'!BC++6(5/#!O05!<=>!$L!*&&(BS5(5!)(44(!34!
T05+(!/3&!24*''(!/536!4*'!A6*'/(!BC+&*&+(5!201!2/3'!*&&(A0')(!A(*2!0+!'F74(H'3447051(5G!0+!)(4!(5!+I054!*!
?!$-@8#!Y(+('6(5/(4!/3&!*1*)'(54*)!*//(!24*''(!/536!4*'!K47051*&+(&!36!H50)K/4(&(!A(*2!0+!
'F74(H'3447051(5!K4!06(5!/536(&(!201!24*''(2!*!)*5(/4*6(&(#!!
!
X01!'())!*!)*2/K2I0&(&(!1()!=XW!3&+J(&)(!/536(&(!4*'!'F74(H'3447051(5G!A35!)(4!6S54!2HF521J'!01!
7051K'(5*&+(&!*!?!$-@$!01!VZC++6(5/!705!HKB'*/K1!0+!35B(*)2BC+&*&+!2/3'!6S5(!K&*6(52('4!K47051(4!
2'*/!)(4!7F'+(5!36!B(24(11('2(5!*!7052/5*74(&!N[PV!*&&(BS5(5!/536!4*'!K47051*&+(&!36!'F74(H'3447051(5G!
3'42J!01!?!$-@$!*&&(BS5(5!34!(&!'F74(H'3447051!201!(5!)0/K1(&4(54!*!A(&A0')!4*'!243&)35)(&!1J!
0HH7C''(!7'(5(!/536!7F5!)(&!/3&!B5K/(2!*!(&!BC+&*&+#!\32/*&)*5(/4*6(4!0+!)(&!4*'AF5(&)(!A3510&*2(54(!
H50)K/4243&)35)(&!705!'F74(H'3447051(5!/5(6(5!*//(!K&*6(52(''!K47051*&+G!0+!*!7F'+(!=XW!6*''(!(4!/536!
01!K&*6(52(''!K47051*&+!36!'F74(H'3447051(&!6S5(!*!245*)!1()!=.X@705H'*/4('2(&(#!>536(4!*!?!$-@$!2/3'!
*//(!70524J2!2'*/!34!)(4!24*''(5!/536!4*'!K47051*&+(&!36!'F74(H'3447051(&#!Z(24(11('2(&!5(44(5!2(+!705!
)(4!7F524(!104!VBC++6(5/V!0+!V35B(*)2BC+&*&+V#!Q(&!5(44(5!2(+!*//(!104!)(!(&/('4(!BC+&*&+2)('(&(#!
U*)(5(!2*(5!B(24(11('2(&!34!&*6J(4!705!K&*6(52(''!K47051*&+!2/3'!6S5(!V2'*/!)(4!7F'+(5!36!
B(24(11('2(5!*!7052/5*74(&V#!T*6J(4!73242(44(2!3'42J!36!)(!(44(57F'+(&)(!7052/5*742B(24(11('2(5#!
>536(4!4*'!VK&*6(52(''!K47051*&+V!36!BC+&*&+(&!6*'!3'42J!6S5(!0HH7C'4!6()!34!BC+&*&+(&!/3&!*&&(A0')(!
'F74(H'3447051G!0+!24*''(5!*//(!C44(5'*+(5(!/536!4*'!K47051*&+(&!36!'F74(H'3447051(&#!!
!
U*!7*&&(5!6*)(5(!+5K&&!4*'!J!/&C44(!(4!H35!B(1(5/&*&+(5!4*'!1K'*+A(4(&!705!J!B(&C44(!'F74(H'3447051!*!
BC+&*&+(5!201!*!K4+3&+2HK&/4(4!2/3'!6S5(!VK&*6(52('4!K47051(4V#!Q(&&(!B(24(11('2(&!*&&(BS5(5!(4!
/01H501*22!1(''01!J!2F5+(!705!4*'+3&+!4*'!BC++6(5/(&(!0+!/024&3)(&(!705BK&)(4!1()!J!*&243''(5(!
A(*2#!]F74(H'3447051(5!(5!(&!'F2&*&+!201!(5!&0(!63&2/('*+(5(!J!B5K/(!705!3''(!H(520&(5!(&&!A(*2#!
]*/(6('!+0)432!)(!K&&43/26*2G!*!BC+&*&+(5!1()!0HH!4*'!45(!(432I(5!0+!'*4(&!H(520&4537*//#!!
!
Q(5201!1K'*+A(4(&!705!J!B(&C44(!'F74(H'3447051(5!2/K''(!7I(5&(2G!6*'!)(4!1J44(!6K5)(5(2!01!)(44(!6*'!
K4+IF5(!(&!A3&)('2A*&)5*&+!705!'F74(H'3447051(&(#!X('6!01!)(4!(5!0HH!4*'!)(4!(&/('4(!'3&)!J!B(24(11(!
/536(&(!4*'!BC++6(5/G!1J!)*22(!/536(&(!6S5(!*!45J)!1()!=.X@3643'(&#!Q(4!*&&(BS5(5!34!13&!*//(!/3&!
24*''(!/536!4*'!BC++6(5/!201!K4+IF5!A3&)('2A*&)5*&+(5#!=&!A3&)('2A*&)5*&+!6*'!705!(/2(1H('!0HH24J!
)(5201!(&!5(+('!(''(5!/536!+IF5!)(4!2'*/!34!(4!135/()!705!(4!H50)K/4!B'*5!A('4!'K//(4!(''(5!*!6(2(&4'*+!
+53)!B(+5(&2(4#!Q(4!A35!*//(!6S54!3/4K('4!*!)(&&(!AF5*&+(&!J!705(2'J!1K'*+A(4(&!705!J!B5K/(!
'F74(H'3447051(5!*!6*22(!BC+&*&+(5!7I(5&(4#!U*!A35!)(5705!*//(!+J44!*&&!HJ!)(&&(!6K5)(5*&+(&!A(5G!1(&!
7*&&(5!)(4!705!05)(&2!2/C')!5*/4*+!J!H(/(!HJ!)(44(!705!J!*''K245(5(!A605!/01H'(/2!=.X@3643'(&!(5#!!
!
R6(&705!(5!)(4!5()(+I054!705!)(!5(+'(5!201!=.X@3643'(&!2(44(5!0HHG!0+!201!(5!B3/+5K&&(&!705!
7052/5*742(&)5*&+(&(!201!&J!705(2'J2#!X01!&(6&4!06(5!(5!)*5(/40534(4!0HH4344!36!34!BC+&*&+(5!2/3'!
/K&&(!B5K/(2!36!7'(24!1K'*+#!O05!J!0HH&J!)(44(G!1J!243&)35)(&(!6S5(!K47051(4!2'*/!34!)(!*635(435!
5*/4*+!&*6J#!=44(5201!)(!&(6&4(!243&)35)(5!A35!(4!&0(!'36(5(!&*6J!705!4*'+I(&+('*+A(4!(&&!)(!&052/(!
5(+'(5!201!&J!7I(5&(2G!A35!)*5(/40534(4!H5*05*4(54!J!7F'+(!35B(*)(4!1()!5(6*2I0&!36!243&)35)(&(!705!
'F74(H'3447051(5#!>0&/5(4!*!-L$E!(5!TX@=T!:$@;$!K&)(5!5(6*2I0&#!%!4*''(++!(5!(+(&!243&)35)!705!
'F74(H'3447051(5!1()!'K//(4!/3B*&!K&)(5!K46*/'*&+#!Q*5(/40534(4!A35!(&+32I(54!2(+!*!35B(*)(4!705!J!
2C&'*++IF5(!B(A06(&(!705!4*'245(//('*+!4*'+I(&+('*+A(4!*!243&)35)*2(5*&+235B(*)(4#!!
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!
>0&7'*/4(&!1()!=.X@705H'*/4('2(&(!/3&!'F2(2!HJ!K'*/(!1J4(5#!O05!(/2(1H('!6()!J^!

$# /K&!245C/(!)(!B(24(11('2(!201!635!H50B'(134*2/(!705!=XW!
-# +I(&+*!2*//(5A(42/536(&(!*!)*5(/4*6(&(!
8# 5(&)C5/(!2/*''(4!1(''01!/536!4*'!H50)K/4(&(!0+!/536!4*'!BC++6(5/(4#!!

!
Q*5(/40534(4!A35!63'+4!)(4!2*24(!3'4(5&34*6(4#!Q(44(!*&&(BS5(5!34!(&!+0)!)('!36!/536(&(!*!)3+(&2!/3H#!
$E!705(2'J2!7I(5&(4!705!J!7J!/'35(5(!7531!34!)(4!*//(!24*''(2!C44(5'*+(5(!&32I0&3'(!/536!4*'!
'F74(*&&5(4&*&+(5!201!(5!_=@1(5/(4G!1(&!34!4*)'*+(5(!&052/(!/536!4*'!B5K/(&!36!H50)K/4(&(!*!K'*/(!
BC++6(5/!B(A0')(2#!\()!)(44(!201!K4+3&+2HK&/4!A35!)*5(/40534(4!705(2'J44!J!+IF5(!1*&)5(!(&)5*&+(5!
*!?!$-@$E!0+!?$-@-$G!1(&2!*!??!$E@$$!4*'!$E@$E!705(2'J2!(&!01245K/4K5(5*&+!36!4(/24(&!0+!017344(&)(!
(&)5*&+(5!*!*&&A0')(4#!
!
=`!A35!&C'*+!6()4344!(4!&C44!5(+('6(5/!705!A(*2(5#!Q*5(/4*6!-L$;M88M=`!01!A3510&*2(5*&+!36!
1()'(122434(&(2!'06+*6&*&+!01!A(*2(5!0+!2*//(5A(42/01H0&(&4(5!705!A(*2(5!B'(!6()4344!-"#!7(B5K35!
-L$;#!Q(4!&C(!A(*2)*5(/4*6(4!(5!(&&J!*//(!4344!*&&!*!=.X@3643'(&G!0+!)(5705!*//(!+I(&&017F54!*!&052/!
5(44!(&&J#!Q*5(/4*6(4!3&2(2!*1*)'(54*)!201!=.X@5('(63&4!0+!3/2(H43B('4G!0+!)(4!B(4C5!34!)*5(/4*6(4!HJ!
(4!4*)2HK&/4!6*'!B'*!4344!*&&!*!=.X@3643'(&#!W5B(*)(4!1()!J!AF5(!)(4!&C(!A(*2)*5(/4*6(4!6*'!7F'+(!(4!(+(4!
'FHG!1(&!)*5(/40534(4!A35!2(44!A(&!4*'!)(4!&C(!)*5(/4*6(4!*!35B(*)(4!1()!7052/5*7427052'3+(4#!!
!
5/-9:-,;+%&+"&+-)+,+%1+)3--
9(*2)*5(/4*6(4!7324'(++(5!6*/4*+(!2*//(5A(42/536!201!+I(')(5!705!A(*2G!0+!3&+*5!1(40)(&(!705!
231263526K5)(5*&+G!23126352(5/'S5*&+!0+!_=@1(5/*&+!36!A(*2#!Q*5(/4*6(4!*&&(A0')(5!0+2J!
B(24(11('2(5!01!_=@1(5/*&+!36!2*//(5A(42/01H0&(&4(5!201!(5!(&/('4H50)K/4(5!201!(5!6(2(&4'*+(!
705!2*//(5A(4(&!4*'!A(*2(&#!=&!'*24(!06(5!2*//(5A(42/01H0&(&4(&(!75(1+J5!36!)*5(/4*6(42!6()'(++!%U#!
a50)K/4(5!201!4*'75()224*''(5!/536(&(!*!)(44(!)*5(/4*6(4!2/3'!75*44!/K&&(!135/()27F5(2!0+!B5K/(2!*!=.X@
'3&)(&(!&J5!)(!(5!_=@1(5/(4!0+!6()'3+4!(&!23126352(5/'S5*&+!*!A(&A0')!4*'!)*5(/4*6(42!6()'(++!%%#!
 
\32/*&)*5(/4*6(4!(5!+I(')(&)(!)*5(/4*6!705!'F74(*&&5(4&*&+(5G!1()!K&&43/!36!A(*2(5#!]F74(*&&5(4&*&+(5!
(44(5!132/*&)*5(/4*6(4!2/3'!_=@1(5/(2!0+!)(4!2/3'!705('*++(!(&!=`@23126352(5/'S5*&+!753!
H50)K2(&4(&#!=/2(1H'(5!HJ!'F74(*&&5(4&*&+(5!(44(5!132/*&)*5(/4*6(4!(5!'F74(H'3447051G!453HH(A(*2G!
5K''(453HH!0+!5K''(&)(!70543K#!!
!
9(*2)*5(/4*6(4!0+!132/*&)*5(/4*6(4!(5!+I(&&017F54!*!&052/!5(44!*!QR>G!201!231'(5!5(+'(&(!705!
012(4&*&+!0+!)0/K1(&432I0&!36!H50)K/4(5!4*'!BC++6(5/#!QR>!(524344(4!/3H*44('!8!*!<=>$L#!>536(&(!4*'!
A(*2!0+!3&)5(!'F74(*&&5(4&*&+(5!7*&&(5!6*!*!/3H*44('!%U!*!QR>!#!!
!
%!&052/!5(+('6(5/!HJ!BC++015J)(4!2/*''(2!)(4!1(''01!/536!4*'!H50)K/4(5!4*'!BC++6(5/!0+!/536!4*'!
BC++6(5/#!>536(&(!4*'!H50)K/4(5!4*'!BC++6(5/!24J5!*!QR>#!>536!4*'!BC++6(5/!7F'+(5!36!<=>!$LG!201!*!/3H#!
$E!*&&(A0')(5!4(/&*2/(!/536!4*'!A(*2!0+!'F74(*&&5(4&*&+(5#!%!4*''(++!7*&&(2!)(4!(&/('4(!B(24(11('2(5!*!
<=>!/3H#!$-!01!/536!4*'!K&*6(52(''!K47051*&+!201!0+2J!5(+K'(5(5!A(*2!0+!3&)5(!'F74(*&&5(4&*&+(5#!!
 
=/->?):+)+-$:-@)83-41-'*4"&4)&+)-($)-%A(*+2"")+*"2",+)-
=`!A35!*!2405!+53)!A3510&*2(54!5(+('6(5/(4!705!635(5!705!J!5()K2(5(!4(/&*2/(!A3&)('2A*&)5*&+(5!201!
705!(/2(1H('!K'*/(!H50)K/4/536!(''(5!243&)35)(5!1(''01!1()'(122434(&(#!Q(44(!A35!+*44!2(+!K42'3+!*!
(&!2405!1(&+)(!=`@A3510&*2(5*&+2)*5(/4*6!N0+!70505)&*&+(5P!705!4(/&*2/(!243&)35)(5G!/536G!
2H(2*7*/32I0&(5G!/0&450''4*'43/!0+!2(54*7*2(5*&+!16#!bI(&&01!A3510&*2(5*&+2)*5(/4*6(&(!753432!
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1()'(12'3&)(&(!201!A06()5(+('!1K'*+A(4(&!705!(+(&!5(+K'(5*&+!*&&(&705!)*5(/4*6(&(2!6*5/(015J)(G!
6()!34!)(!B'*5!705H'*/4(4!4*'!J!7F'+(!)(!/536!)*5(/4*6(&(!2(44(5#!!

!
9(*2)*5(/4*6(4!73242(44(5!+(&(5(''(G!+5K&&'(++(&)(!A('2(@!0+!2*//(5A(42/536#!%!70543'(&!4*'!)*5(/4*6(4!(5!
)(4!+*44!K445C//!705!34!)(4!(5!F&2/('*+!1()!243&)35)(5!A3510&*2(54!HJ!(K50H(*2/!H'3&G!705!J!B*24J!
H50)K2(&4(&(!1()!J!+0)4+IF5(!34!A(*2!0+!2*//(5A(42/01H0&(&4(5!(5!*!2312635!1()!)(!
+5K&&'(++(&)(!/536(&(!*!)*5(/4*6(4G!0+!705!J!'(44(!/0&450''(&!36!01!)*5(/4*6(4!(5!0HH7C'4#!X43&)35)(&(!
K435B(*)(2!36!H5*6345(442'*+(!05+3&(5!0+!)(4!(5!73242344!34!)*22(!2/3'!A3!*//(@B*&)(&)(!2434K2#!

!
a50)K2(&4(&(!A35!H'*/4!4*'!J!0HH7C''(!)(!73242344(!/536(&(!*!)*5(/4*6(&(!4*'!2*//(5A(4!0+!A('2(G!1(&!/3&!
2('6!6('+(!A605)3&!/536(&(!2/3'!0HH7C''(2#!Q(4!+I(&&017F5(2!/0&450''!1()!34!/536(&(!(5!0HH7C'4!6()!
34!A(*2(&(!0+!2*//(5A(42/01H0&(&4(&(!(5!K&)(5'3+4!(&!231263526K5)(5*&+#!>0&450''(&!)3&&(5!
+5K&&'3+(4!705!23126352(5/'S5*&+!0+!_=@1(5/*&+!201!*+I(&!+*5!3)+3&+!4*'!)(4!*&)5(!135/()(4#!
!
aJ!2311(!1J4(!201!705!A(*2)*5(/4*6(4G!635!)(4!6()!73242(44('2(!36!132/*&)*5(/4*6(4!F&2/('*+!1()!
K435B(*)('2(!36!A3510&*2(54(!243&)35)(5!705!J!+IF5(!)(4!'(44(5(!705!H50)K2(&4(&(!J!)0/K1(&4(5(!34!
(&!132/*&!(5!*!2312635!1()!)(!+5K&&'(++(&)(!/536(&(!*!)*5(/4*6(4#!%!4*''(++!4*'!+(&(5(''(!
+5K&&'(++(&)(!/536G!(5!)(4!0+2J!73242344!1(5!2H(2*7*//(!/536!705!6*22(!4CH(5!132/*&(5#!X43&)35)(&(!(5!
0+2J!HJ!)(44(!015J)(4!K435B(*)(4!36!H5*6345(442'*+(!05+3&(5!0+!A35!*//(@B*&)(&)(!2434K2#!!
!
O05!34!(&!132/*&!2/3'!/K&&(!012(44(2!(''(5!432!*!B5K/!1J!)(&!0HH7C''(!)(!+5K&&'(++(&)(!/536!4*'!A('2(!
0+!2*//(5A(4!201!(5!5('(63&4(!705!132/*&(&#!O05!J!)0/K1(&4(5(!34!)(!+5K&&'(++(&)(!/536(&(!(5!
0HH7C'4!A35!H50)K2(&4(&G!*!4*''(++!4*'!J!2*/5(!34!4(/&*2/(!)343!0+!&F)6(&)*+(!0HH'C2&*&+(5!7F'+(5!
132/*&(&G!H'*/4!4*'!J!7J!+I(&&017F54!(&!231263526K5)(5*&+!*!A(&A0')!4*'!)(!73242344(!7531+3&+21J4(5G!
7F5!132/*&(&!/3&!012(44(2#!X31263526K5)(5*&+(&!(5!+5K&&'3+(4!705!K435B(*)*&+!36!
23126352(5/'S5*&+!201!+*5!5(44!0+!H'*/4!4*'!J!HJ7F5(!_=@1(5/*&+#!Q(5201!132/*&(&!(5!H50)K2(54!*!
2312635!1()!(&!A3510&*2(54!243&)35)G!2/3'!)(44(!75(1/011(!36!23126352(5/'S5*&+(&#!
!
Q*5(/4*6(&(!*&&(BS5(5!34!A(*2(5!0+!3&)5(!'F74(*&&5(4&*&+(5!201!0HH7C''(5!/536(&(!201!(5!73242344!*!
)*5(/4*6(&(!/3&!012(44(2!0+!B5K/(2!HJ!A('(!)(4!(K50H(*2/(!135/()(4!K36A(&+*+!36!01!H50)K2(&4(&(!
A35!B(&C44(4!(&!A3510&*2(54!243&)35)!(''(5!*//(#!Z5K/!36!A3510&*2(54(!243&)35)(5!(5!*!2'*/(!4*'7(''(5!(&!
5(44*+A(4!705!H50)K2(&4(&(#!Q(5201!(&!A(*2!(''(5!(&!'F74(*&&5(4&*&+!(5!)0/K1(&4(54!J!6S5(!*!2312635!
1()!(&!A3510&*2(54!243&)35)!'(++(2!)(4!4*'!+5K&&!34!)(&!0HH7C''(5!/536(&(!201!(5!73242344!*!
)*5(/4*6(&(G!)(44(!/3''(2!34!)(&!H5(2K1(5(2!J!0HH7C''(!/536(&(#!a50)K2(&4(&(!/3&!*1*)'(54*)!6('+(!
3&)5(!1J4(5!J!)0/K1(&4(5(!2312635!1()!)*5(/4*6(&(!HJG!1(&!7J5!)3!(&!*!K4+3&+2HK&/4(4!4C&+5(!
I0BB#!!
!
X43&)35)(&(!(5!)(5705!2(&453'(!('(1(&4(5!705!A(*2(5!0+!3&)5(!'F74(*&&5(4&*&+(5#!Q(44(!(5!0+2J!
+5K&&(&!4*'!34!)*5(/40534(4!(5!4K&+4!*&60'6(54!*!243&)35)*2(5*&+235B(*)(4!HJ!)(44(!015J)(4#!!
!
Q*5(/40534(4!'(++(5!*!AF5*&+2&0434(4!75(1!7052'3+!4*'!(&)5*&+(5!*!7052/5*74(&!705!J!705(&/'(!0+!
4C)('*++IF5(!50''(&!4*'!)*5(/4*6(&(!0+!)(!K&)(5'*++(&)(!243&)35)(&(#!Q(44(!(5!A06()J523/(&!4*'!)(&!
017344(&)(!01245K/4K5(5*&+(&!201!705(2'J2!*!?!$E@$$!4*'!?!$E@$E#!!
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</-B2)+3*21+"+'-)+33+12&&+-2-($)#$%&-*2%-*+3"2'3+-3)41-*2%-@C,,1+)3+*-$,-3)41-*2%-
&)2(*-41-%A(*+2"")+*"2",+"-
-
=44(5201!)*5(/4*6(&(!*&&2/5(&/(5!)(4!&32I0&3'(!A3&)'*&+25011(4G!(5!)(4!(4!2(&453'4!2HF521J'!A605!
+5(&2(&(!705!)*5(/4*6(&(!+J5#!X*)(&!A(*2!0+!3&)5(!'F74(*&&5(4&*&+(5!(5!/01H'(/2(!H50)K/4(5!6*'!)*22(!
+5(&2(&(!4*'!)('2!6S5(!63&2/('*+(!J!45(//(#!!
!
%!)(&&(!705B*&)('2(!(5!)(4!2S5'*+!40!+5(&2(5!201!1J!6K5)(5(2^!

• )(&!4*)21(22*+(!36+5(&2&*&+(&!36!)*5(/4*6(&(2!3&6(&)('2(2015J)(!
• )(&!7C2*2/(!36+5(&*&+(&!36!)*5(/4*6(&(2!3&6(&)('2(2015J)(!

!
Q(&!4*)21(22*+(!36+5(&2&*&+(&!36!)*5(/4*6(&(2!3&6(&)('2(2015J)(!(5!+5(&2(&!1(''01!*&243''(5*&+(&!
36!'F74(*&&5(4&*&+(&!0+!)(&!2(&(5(!)5*742732(&#!Q*5(/4*6(&(!)(//(5!/K&!H50)K/2I0&!0+!*&243''32I0&!36!
'F74(*&&5(4&*&+(5G!1(&2!1()'(12'3&)(&(!A35!1K'*+A(4!4*'!J!'3+(!&32I0&3'(!5(+'(5!01!A605)3&!
'F74(*&&5(4&*&+(&(!2/3'!)5*74(2#!%!<=>!$L!/3H#!$"!24J5!/536(&(!01!2*//(5A(4!*!)5*742H(5*0)(&!0+!/536!4*'!
2*//(5A(42/0&450''F5(&(!36!'F74(*&&5(4&*&+(&(#!!
!
Q(&!7C2*2/(!36+5(&2&*&+(&!36!)*5(/4*6(42!3&6(&)('2(2015J)(!(5!+5(&2(&!1(''01!'F74(*&&5(4&*&+(&!
201!H50)K/4!0+!2('6(!BC++6(5/(4#!Q*5(/4*6(&(!24*''(5!*!K4+3&+2HK&/4(4!/K&!/536!4*'!'F74(*&&5(4&*&+(5!
201!H50)K/4#!Q(4!(5!*//(!(43B'(54!(4!A3510&*2(54!5(+('6(5/!/&C44(4!4*'!A6*'/(!/536!201!/3&!24*''(2!4*'!
BC++6(5/(4#!=4!(/2(1H('!HJ!/536!4*'!BC++6(5/(4!(5!34!)(4!2/3'!6S5(!4*'75()224*''(&)(!6(&4*'32I0&!*!
A(*22I3/4(&#!=4!2'*/4!/536!(5!(4!4(/&*2/!/536!4*'!K47051*&+(&!36!BC+&*&+(&!201!*//(!6*'!HJ6*5/(!
012(4&*&+(&!36!'F74(*&&5(4&*&+(&(#!!
!
E/-F$)'%4,-*2%-+"&)2",+)-2-GHI-.J-

E/./-!""%+&"2",-
T()(&705!+I(&&01+J5!6*!)(!/0&/5(4(!(&)5*&+27052'3+(&(#!O052'3+(&(!4*'!(&)5*&+(5!7531/011(5!*!
/K52*6#!O05!J!+*!AF5*&+2*&243&2(&(!B()5(!06(52*/4!06(5!7052'3+(&(!A35!6*!K435B(*)(4!(&!06(52*/4!1()!
2311(&'*/&*&+!1(''01!+I(')(&)(!/536!0+!7052'3+!4*'!(&)5()(!/536G!2(!6()'(++!%#!!

E/6/-K3$"$:2'3+-$,-4&:2"2'*)4*21+-3$"'+31+"'+)-41-($)'%4,+"+-*2%-+"&)2",+)-2-($)'3)2(*+"-
O052'3+(&(!4*'!(&)5*&+(5!*!7052/5*74(&!201!75(11(2!*!)(44(!AF5*&+2K4/324(4!3&432!J!7J!21J!F/0&01*2/(!
0+!3)1*&*24534*6(!/0&2(/6(&2(5#!Q(4!1J!2(2!*!2311(&A(&+!1()!34!7052'3+(&(!B35(!6*'!*&&(BS5(!
1*&)5(!(&)5*&+(5!*!5(+('6(5/(4#!906()6*5/&*&+(&!36!7052'3+(&(!4*'!(&)5*&+(5!6*'!6S5(!34!)(4!+*5!
K4BC++(5&(!'*44!24F55(!7'(/2*B*'*4(4!*!63'+!36!'F2&*&+(5!705!'F74(*&&5(4&*&+(5#!Q(44(!/3&!*!&0(&!4*'7(''(5!+*!
'*44!'36(5(!K4BC++*&+2/024&3)(5#!O05!)(!7'(24(!H502I(/4(5!6*'!(&)5*&+27052'3+(&(!*1*)'(54*)!&(HH(!A3!
/0&2(/6(&2(5!705!A6*'/(!'F2&*&+(5!201!B'*5!63'+4#!
!
%!A06()23/!+J5!)(!705(2'J44(!(&)5*&+(&(!K4!HJ!J!7I(5&(!1C&)*+A(42/536!0+!/'35+IF5(!0+!705(&/'(!)(!
/536(&(!201!B'*5!24J(&)(#!=&)5*&+(&(!*&&(BS5(5!34!&*6J(4!705!4*'+I(&+('*+A(4!705!A(*2!0+!
'F74(*&&5(4&*&+(5!&J!73242(44(2!*!)*5(/4*6(&(!0+!*!)(!4*'AF5(&)(!243&)35)(&(#!bI(')(&)(!&052/!
5(+('6(5/!73242(44(5!*!)3+!(4!4*'!(&!6*22!+53)!(4!3&&(4!/5362&*6J!&J5!)(4!+I(')(5!4*'+I(&+('*+A(4!(&&!)(4!
201!(5!73242344!*!243&)35)(&(#!!
!
=&)5*&+(&(!6*'!6S5(!(&!&()IK24(5*&+!0+!4*'H32&*&+!4*'!/5362&*6J(4!*!)(!A3510&*2(54(!243&)35)(&(G!1(&!
3&2(2!J!6S5(!&F)6(&)*+(!705!J!4*'75()224*''(!IK5*)*2/(!705H'*/4('2(5!*!=.X@3643'(&#!Z(24*''(5(&!36!(&!A(*2!
(''(5!3&&(&!'F74(*&&5(4&*&+!/3&!*1*)'(54*)!3''4*)!/5(6(!(&!*&&5(4&*&+!1()!(&!AFC(5(!243&)35)!(&&!
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/5362&*6J(4!*!)(!A3510&*2(54(!243&)35)(&(#!\C&)*+A(42/536(&(!6*'!3'42J!5(H5(2(&4(5(!(4!
1*&*1K12&*6JG!0+!H5*634(!H354(5!/3&!705!(/2(1H('!3643'(!34!'F74(*&&5(4&*&+(&!2/3'!A3!(&!24F55(!+53)!
36!4*'+I(&+('*+A(4#!Q(44(!(5!*!B(4C)('*+!+53)!2*4K32I0&(&!*!)3+!0+!6*'!*!24F55(!+53)!/K&&(!B'*!2*4K32I0&(&!
1()!(&)5*&+27052'3+(4#!
!
O052'3+(4!6*'!/K&&(!7F5(!4*'!1(5!7'(/2*B*'*4(4!6()!K47051*&+(&!36!H50)K/4(&(!0+!)(4!/3&!)(5705!4(&/(2!
34!)(4!/3&!+*!'*44!'36(5(!/024&3)(5#!O05!(/2(1H('!705(2'J2!/536(4!*!&J6S5(&)(!?!$-@$E!45()I(!'())!
B0/2436!B!01!34!)F5(5!201!(5!B(5(+&(4!705!13&K(''!JH&*&+!2/3'!/K&&(!JH&(2!V1()!JH&*&+2/5374!HJ!
13/2*1K1!8L!TV!7I(5&(4#!%!TX@=T!:$@;$!(5!/536(4!4*'!JH&*&+2/5374!*//(!1(5!(&&!;L!T#!<=>!$L!A35!3'42J!
24*'4!(4!245(&+(5(!/536!(&&!243&)35)(&G!0+!(&)5*&+(&(!6*'!3'42J!&()IK24(5(!)(44(!/536(4!4*'!243&)35)(&2!
&*6J#!Q(44(!6*'!*+I(&!/K&&(!7F5(!4*'!34!'F74(*&&5(4&*&+(&!/3&!H50)K2(5(2!&0(!5*1('*+(5(!201!/3&!+*!&0(!
5()K2(54(!/024&3)(5!705!B(24*''(5(&!36!(&!'F74(*&&5(4&*&+#!O05!)(!7'(24(!H502I(/4(5!6*'!*1*)'(54*)!
5(+('(&)5*&+(&(!&(HH(!HJ6*5/(!63'+(4!36!A(*2'F2&*&+(5#!!
!
=&)5*&+27052'3+(&(!/3&!7F5(!4*'!34!)(4!*!&0(&!4*'7(''(5!6('+(2!'F2&*&+(5!201!+IF5!34!A(*2(&(!B'*5!'*44!
63&2/('*+(5(!J!B(&C44(!705!7K&/2I0&2A(11()(#!X('6!*!)(!4*'7(''(5!A605!)(4!6('+(2!3&)5(!'F2&*&+(5!6*'!
(&)5*&+27052'3+(&(!+I(&&01+J(&)(!A3!21J!/0&2(/6(&2(5!(44(5201!)(4!*!3''!A06()23/!(5!2&3//!01!
1*&)5(!IK24(5*&+(5#!X43&)35)(&(!0HH5(44A0')(5!+(&(5('4!2(44!(4!5('34*64!AFC4!&*6J!*!705A0')!4*'!
4*'+I(&+('*+A(4#!O05!(/2(1H('!2*(5!7052/5*74(&!*!)3+!34!13/2*13'!AFC)(!HJ!/0&450''H3&('(4!2/3'!6S5(!
1(''01!LGD!0+!$G$!1(4(5G!1(&2!TX@=T!:$@,L!+*5!(&!13/2AFC)(!HJ!$G-!1(4(5#!
!
Q(!3)1*&*24534*6(!/0&2(/6(&2(5!201!7F'+(!36!7052'3+(&(!*!AF5*&+2&0434(4!6*'!6S5(!21J#!O05!
>011K&3'@!0+!10)(5&*2(5*&+2)(H354(1(&4(4!0+!Q*5(/40534(4!705!BC++/63'*4(4!6*'!AF5*&+27052'3+(4!
/K&&(!/5(6(!&0(!F/4(!5(22K52(5!*!(&!06(5+3&+2732(G!1(&!&(HH(!2S5'*+(!(&)5*&+(5!*!5(22K52B5K/(&!
06(5!4*)#!
!

E/5/-0$1+&+%+:+"*+"+-2-($)'%4,+*-
O052'3+(4!*&&(A0')(5!B(24(11('2(5!1()!BC++4(/&*2/(!/536!4*'!)(!(&/('4(!'F74(*&&5(4&*&+(&!N?$E@$$!
4*'!?$E@$;P#!W6!H()3+0+*2/(!J523/(5!A35!)*5(/40534(4!705(2'J44!J!2/*''(!1(''01!5(+'(&(!705!)(!K'*/(!
4CH(&(!'F74(*&&5(4&*&+(5#!<*'2'K44!705(2'J2!*&&35B(*)(4!(&!7(''(2B(24(11('2(!N?!$E@$EP!201!+I(&435!)(4!
+(&(5(''(!H5*&2*HH(4!01!34!'F74(*&&5(4&*&+(5!201!(5!*!2312635!1()!243&)35)(&(!0+2J!705K42(44(2!J!
6S5(!*!2312635!1()!)(!+5K&&'(++(&)(!/536(&(!4*'!2*//(5A(4!0+!A('2(!*!)*5(/4*6(4#!
906()('(1(&4(&(!*!7052/5*7427052'3+(4!(5!201!7F'+(5^!

$# W''(!/536!4*'!A(*2!0+!'F74(*&&5(4&*&+(5!201!H50)K/4!2'(44(2!753!<=>!$L#!Q(4!*&&(BS5(5!34!/536(4!
4*'!H50)K/4(&(!5(+K'(5(2!36!QR>!0+!A(*2)*5(/4*6(4!0+!132/*&)*5(/4*6(4!1()!4*'AF5(&)(!
243&)35)(5#!!

-# >536!201!24*''(2!4*'!BC+&*&+(5!201!2/3'!A3!A(*2G!B'*5!*+I(&!*!<=>!$L!/3H!$E#!!
8# Q(!/536(&(!201!24*''(2!4*'!BC+&*&+(5!1()!A(*2!0+!3&)5(!'F74(*&&5(4&*&+(5!2054(5(2!*!7F'+(&)(!

5(//(7F'+(^!!
@!A(*2!!
@!'F74(H'3447051(5!
@!5K''(453HHM5K''(&)(!70543K!
@!453HH(A(*2!
@!+(&(5(''!B(24(11('2(!01!2311(&A(&+(&!1(''01!'F74(*&&5(4&*&+(5!0+!A3510&*2(54(!
243&)35)(5!
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E/=-GHI-L-.6M5-I)41-$:-#+2'-2-@C,,1+)3-

F$)'%4,-*2%-+"&)2",+)-2-L-.6M5-(A)'*+-%+&&-
N$P!ZC++6(5/!705!HKB'*/K1!0+!35B(*)2BC+&*&+!1()!40!(432I(5!(''(5!7'(5(!2/3'!A3!A(*2#!ZC++6(5/!1()!
*&&4*'!45(!(432I(5!0+!'*4(&!H(520&4537*//!/3&!A3!'F74(H'3447051#!]F74(H'3447051!0+!A(*2!2/3'!6S5(!
3''1(&4!4*'+I(&+('*+#!@+*$+#("'(%43)+F%&))3"#C+#(G)3"#C+)(*(A+,A"%-()*%(A+,A"%-$:*$(A+*$-*#+8)*:+)("'(
C&$8*,-*#+8)*:+)($8&%(8G,,+(D#G8+$(*(,"#$8+(D?'':+#85(OF'+(&)(!/536!4*'!24F55('2(5!+I(')(5^!

• \*&24!c&!A(*2240'!2/3'!A3!*&&6(&)*+!24F55('2(!HJ!1*&*1K1!$G$!1!d!-G$!1!*!BC++6(5/!1()!45(!
(432I(5!(''(5!7'(5(#!

• \*&24!c&!A(*2240'!2/3'!A3!*&&6(&)*+!24F55('2(!HJ!1*&*1K1!$G$!1!d!$G"!1!*!BC++6(5/!1()!/K&!
40!(432I(5#!

• ]F74(H'3447051!2/3'!A3!*&&6(&)*+!24F55('2(!HJ!1*&*1K1!$G$!1!d!$G"!1#!
N-P!ZC+&*&+!1()!45(!(432I(5!(''(5!7'(5(!201!A35!B0(&A(4!2/3'!A3!A(*2#!>536(4!+I(')(5!*//(!21JAK2!1()!
(&!B0(&A(4!0+!)(5!34/0124!753!*&&+3&+2H354*!4*'!B0(&A(4!/K&!+J5!06(5!c&!(432I(#!]F74(H'3447051!/3&!
(524344(!A(*2!*!BC+&*&+!1()!B0(&A(4!1()!45(!(432I(5#!]F74(H'3447051!2/3'!13/2*13'4!B(4I(&(!"!
B0(&A(4(5#!OF'+(&)(!/536!4*'!24F55('2(5!+I(')(5^!

• \*&24!c&!A(*2240'!2/3'!A3!*&&6(&)*+!24F55('2(!HJ!1*&*1K1!$G$!1!d!-G$!1#!
• ]F74(H'3447051!2/3'!A3!*&&6(&)*+!24F55('2(!HJ!1*&*1K1!$G$!1!d!$G;!1#!

N8P!Q(5!'F74(H'3447051!/3&!B(&C44(2!(44(5!7F524(!0+!3&&(4!'())!/3&!)(&&(!(524344(2!1()!A(*2!1()!
4*'2635(&)(!24F55('2(#!
N;P!%!(432I(43''(4!2/3'!3''(!1J'(6(5)*+(!H'3&!1()5(+&(2#!

N+)3"4&+)-*2%-($)'%4,+*-
<=>!?!$-@$!24*''(5!/536!01!K&*6(52(''!K47051*&+!36!BC++6(5/G!201!*+I(&!(5!/&C44(4!0HH!104!?!$-@8!201!
24*''(5!/536!01!'F74(H'3447051(5!*!(&/('4(!4CH(5!BC++6(5/#!X314*)*+!(5!T05+(!705H'*/4(4!36!A3510&*2(54!
=`@5(+('6(5/!201!*&&(BS5(5!34!'F74(*&&5(4&*&+(&(!201!(5!K47051(4!*!45J)!1()!/536(&(!4*'!)*5(/4*6(&(!
2/3'!/K&&(!012(44(2!*!T05+(#!Q(4!24*''(2!*//(!C44(5'*+(5(!&32I0&3'(!/536!K406(5!=`@)*5(/4*6(&(!4*'!
012(4&*&+!36!)*22(!H50)K/4(&(#!Q(4!(5!705!(/2(1H('!*//(!(4!/536!01!34!'F74(*&&5(4&*&+(&(!2/3'!6S5(!
K&*6(52('4!K47051(4G!1(&!J!*&243''(5(!'F74(*&&5(4&*&+(5!*!BC+&*&+(5!6*'!B*)53!4*'!J!+IF5(!BC+&*&+(&(!
K&*6(52('4!K47051(4#!!
!
=&)5*&+27052'3+(4!(5!/K&!(&!H5(2*2(5*&+!36!5(+('6(5/(4#!O052'3+(4!705(2'J2!*&&35B(*)(4!*!5(+('6(5/(4!705!
J!K&)(5245(/(!34!A6*2!(&!A(*2!(''(5!'F74(H'3447051!(5!K47051(4!*!A(&A0')!4*'!/536(&(!*!)*5(/4*6(&(!2/3'!
)(!/K&&(!012(44(2!*!T05+(#!

I$"'+31+"'+)-41-($)'%4,+*-
=44(5201!)(44(!/K&!(5!(&!H5(2*2(5*&+!36!5(+('6(5/(4!6*'!(&)5*&+(&!A3!*&+(&!(''(5!26S54!B(+5(&2()(!
F/0&01*2/(!(''(5!3)1*&*24534*6(!/0&2(/6(&2(5#!!

E/=/-GHI-L-.6M.<-$:-3)41-*2%-&A)O-P$)*-:1/--

F$)'%4,-*2%-+"&)2",+)-2-L-.6M.<-(A)'*+-$,-*)+&;+-%+&&-
N$P!QF5G!H054!0+!'*+&(&)(!2/3'!6S5(!'(44!J!2(!0+!B5K/(!0+!K47F5(2!2'*/!34!)(!*//(!2/3)(5!H(520&(5G!
AK2)C5!(''(5!K424C5#!H,,+)I()#+-<+("'(3<+#-+(%+--('<+%-+#(*88+(3"#(%43)+*,,#+),*,'+#5(!
N-P!Z5())(!0+!AFC)(!2/3'!4*'H322(2!7056(&4(4!7(5)2('!0+!453&2H054G!*&/'K2*6!5F1&*&+!6()!B53&&G!0+!2/3'!
1*&24!0HH7C''(!7F'+(&)(^!

3P %&&+3&+2)F5!0+!)F5!*!/011K&*/32I0&26(*!2/3'!A3!75*!B5())(!1*&*1K1!LGD!1#!%!BC++6(5/!
B(5(+&(4!705!13&+(!H(520&(5!2/3'!75*!B5())(!6S5(!1*&*1K1!$G-!1#!

BP QF5!*&4(5&4!*!B0(&A(4!2/3'!A3!75*!B5())(!HJ!1*&*1K1!LG:!1#!
eP QF5!*&4(5&4!*!BC++6(5/!1()!/536!01!K&*6(52(''!K47051*&+!2/3'!A3!75*!B5())(!HJ!1*&*1K1!LGD!
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1#!
)P QF5!2/3'!A3!75*!AFC)(!1*&*1K1!-GL!1#!

N8P!%!BC++6(5/!1()!/536!01!K&*6(52(''!K47051*&+!+I(')(5!*!4*''(++!4*'!7F524(!0+!3&&(4!'())!7F'+(&)(^!
&J QF5!2/3'!6S5(!2C&'*+!*!705A0')!4*'!01'*++(&)(!6(++(5#!]K1*&3&2/0&45324(&!2/3'!6S5(!HJ!

1*&*1K1!LG;#!K!<+#,+)()+8$)J(
BP QF5!4*'!0+!*!A06()34/0124!0+!A06()5F1&*&+26(*!201!(5!B(5(+&(4!705!13&K(''!JH&*&+!2/3'!

/K&&(!JH&(2!1()!JH&*&+2/5374!HJ!13/2*1K1!8L!T#!
eP QF5JH&(5!705!3K40134*2/(!)F5(5!2/3'!10&4(5(2!K4(&705!)F5(&2!2'3+53)*K2#!Q(&!2/3'!6S5(!+0)4!

2C&'*+!0+!6S5(!H'322(54!1()!B(4I(&*&+2AFC)(!1(''01!LG:!1!0+!$G$!1!06(5!+K'6#!W6243&)!753!
*&&6(&)*+!AIF5&(!2/3'!6S5(!1*&*1K1!LGE!1#!

)P <(52/('AFC)(!2/3'!6S5(!13/2*1K1!-E!11#!<(52/('!2/3'!6S5(!36732(4#!
(P U()!2/C6()F5!0+!2*)(A(&+2'(4!)F5!2/3'!)(4!6S5(!4*'245(//('*+!75*!2*)(H'322!4*'!34!5K''(240'B5K/(5!

/3&!JH&(!0+!'K//(!)F5(&#!
N;P!%!BC+&*&+!1()!/536!01!4*'+I(&+('*+!B0(&A(4!+I(')(5!7F524(!4*'!45()I(!'())G!1()!K&&43/!36!45()I(!
'())!B0/2436!3#!>536(4!01!JH&*&+2/5374!*!45()I(!'())!B0/2436!B!+I(')(5!705!)F5(5!4*'!0+!*!3''(!34/0124@!
0+!5F1&*&+26(*(5#!

N+)3"4&+)-*2%-($)'%4,+*--
<=>!$L!?!$-@$E!*&&(A0')(5!+(&(5(''(!/536!4*'!3''(!)F5(5G!H054(5!0+!'*/&(&)(!201!B5K/(2!*!BC++6(5/#!%!
7052'3+(4!+IF5(2!K&&43/!753!)(!+(&(5(''(!/536(&(!&J5!)(4!+I(')(5!A(*2!0+!'F74(*&&5(4&*&+(5#!Q(4!2/C')(2!
34!)*5(/4*6(&(!0+!)(!4*'AF5(&)(!243&)35)(&(!5(+K'(5(5!)(44(#!X01!K4+3&+2HK&/4!2/3'!)(44(!)(5705!*//(!
5(+K'(5(2!36!&32I0&3'4!5(+('6(5/G!0+!)(4!705(2'J2!(&!H5(2*2(5*&+!01!34!B(24(11('2(&!*//(!+I(')(5!705!
)F5(5!0+!'F74(*&&5(4&*&+(5#!!

I$"'+31+"'+)-41-($)'%4,+*--
=&)5*&+(&(!6*'!6S5(!(&!&()IK24(5*&+!36!/5362&*6J(4!4*'!243&)35)(&2!&*6J#!Q(44(!+I(')(5!705!(/2(1H('!
705!/536!4*'!'K1*&3&2/0&45324!705!01'*++(&)(!6(++(5#!Q(&!A3510&*2(54(!243&)35)(&!TX@=T!:$@,L!
*&&(A0')(5!705!(/2(1H('!*//(!&0(!&05134*64!/536!4*'!2'*/!'K1*&3&2/0&45324#!!
!
U*)(5(!6*'!0+2J!/536(4!*!?!$-@$E!45()I(!'())!B0/2436!B!01!34!)F5(5!201!(5!B(5(+&(4!705!13&K(''!JH&*&+!
2/3'!/K&&(!JH&(2!V1()!JH&*&+2/5374!HJ!13/2*1K1!-L!TV!7I(5&(2#!%!TX@=T!:$@;$!(5!/536(4!4*'!
JH&*&+2/5374!*//(!1(5!(&&!;L!T#!<=>!$L!A35!3'42J!24*'4!(4!245(&+(5(!/536!(&&!243&)35)(&#!!
!
=&)5*&+(&(!3&2(2!J!6S5(!&F)6(&)*+(!4*'H32&*&+(5!4*'!B(24(11('2(&(!*!A(*2)*5(/4*6(4!0+!
132/*&)*5(/4*6(4#!!

E/</-GHI-L-.6M6.-$:-3)41-*2%-'32%*O-'*C)2",'M-$,-@+*;+"2",'P4"+%O-#Q"&*43O-4):4*8)+)-:1/--

F$)'%4,-*2%-+"&)2",+)-2-L-.6M6.-(A)'*+-%+&&-
N$P!X/*'4G!24C5*&+2@!0+!B(4I(&*&+2H3&('G!AJ&)43/G!35134K5(5!16#!2/3'!6S5(!(&/'(!J!70524J!0+!B(4I(&(#!
H,,+)("'()#+-<+(%+--('<+%-+#(*88+(3"#(%43)+*,,#+),*,'+#5((
N-P!%&705132I0&!2/3'!6S5(!'(44!J!'(2(!0+!0HH7344(#!Q(4!2/3'!6S5(!2C&'*+!/0&45324!1(''01!4(/24!0+!
B3/+5K&&#!U*/4*+!*&705132I0&!2/3'!6S5(!4*'+I(&+('*+!1()!4(/24!0+!'C)!(''(5!HK&/42/5*74#!
N8P!O05!BC+&*&+!1()!/536!01!4*'+I(&+('*+!B0(&A(4!0+!BC++6(5/!1()!/536!01!K&*6(52(''!K47051*&+G!
+I(')(5!7F'+(&)(^!

3P Z(4I(&*&+2H3&('!2/3'!6S5(!H'322(54!1()!B(4I(&*&+2AFC)(!1(''01!LG:!1!0+!$G$!1!06(5!7(5)*+!
+K'6#!X4*//0&43/4(5!2/3'!10&4(5(2!1*&*1K1!LGE!1!753!AIF5&(#!!

BP 9J&)43/!2/3'!6S5(!H'322(54!1()!B(4I(&*&+2AFC)(!1(''01!LG:!1!0+!$G$!1G!6S5(!K47051(4!
1()!7K&/2I0&('4!+5(H!0+!A3!(&!B(4I(&*&+2/5374!2'*/!34!)(!(&/'(!J!B5K/(#!!
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eP W5134K5!HJ!2(563&4!0+!*!)K2I!2/3'!A3!(44+5(H2A(&)('#!W5134K5!*!)K2I!2/3'!A3!4(5102434#!Q(44(!
+I(')(5!*//(!705!BC+&*&+!1()!/536!01!4*'+I(&+('*+!B0(&A(4#!!

)P Q(5!)(4!(44(5!7052/5*74(&!2/3'!6S5(!JH&*&+2B35(!6*&)K(5!2/3'!1*&24!(44!/K&&(!B(4I(&(2!1()!(&!
AJ&)#!9(&)('!2/3'!/5(6(!'*4(&!B(4I(&*&+2/5374!0+!6S5(!H'322(54!2'*/!34!)(&!/3&!&J2!753!2*44(&)(!
24*''*&+#!Q(44(!+I(')(5!*//(!705!BC++6(5/!705!HKB'*/K1#!

N+)3"4&+)-*2%-($)'%4,+*--
X01!<=>!$L!?!$-@$E!*&&(A0')(5!?!$-@-$!+(&(5(''(!/536!4*'!24C5*&+2@!0+!B(4I(&*&+2H3&('!201!B5K/(2!*!
BC++6(5/#!%!7052'3+(4!+IF5(2!K&&43/!753!)(!+(&(5(''(!/536(&(!&J5!)(4!+I(')(5!A(*2!0+!'F74(*&&5(4&*&+(5#!
Q(4!2/C')(2!34!)*5(/4*6(&(!0+!)(!4*'AF5(&)(!243&)35)(&(!5(+K'(5(5!)(44(#!X01!K4+3&+2HK&/4!2/3'!
)(44(!)(5705!*//(!5(+K'(5(2!36!&32I0&3'4!5(+('6(5/G!0+!)(4!705(2'J2!(&!H5(2*2(5*&+!01!34!B(24(11('2(&!
*//(!+I(')(5!705!A(*2(5!0+!'F74(*&&5(4&*&+(5#!!

I$"'+31+"'+)-41-($)'%4,+*--
=&)5*&+(&(!6*'!6S5(!(&!&()IK24(5*&+!36!/5362&*6J(4!4*'!)(!A3510&*2(54(!243&)35)(&(2!&*6J#!O05!
(/2(1H('!2/3'!(4!B(4I(&*&+2H3&('!V6S5(!H'322(54!1()!B(4I(&*&+2AFC)(!1(''01!LG:!1!0+!$G$!1!06(5!
7(5)*+!+K'6VG!I7#!?$-@-$!45()I(!'())!B0/2436!3#!Q(44(!(5!(4!366*/!753!243&)35)(&!TX@=T!:$@,L!201!2(44(5!
(4!/536!4*'!(&!B(4I(&*&+2AFC)(!HJ!13/2*13'4!$G-!1#!>536(4!*!243&)35)(&!+*5!3'42J!(4!&0(!24F55(!
635*32I0&2015J)(!705!H'322(5*&+(&!36!B(4I(&*&+2H3&('(4!36!(&!A(*2!(&&!)(4!201!24J5!*!7052/5*74(&!*!
)3+#!=&)5*&+(&!3&2(2!J!6S5(!(&!&F)6(&)*+!4*'H32&*&+!4*'!)*5(/4*6(42!B(24(11('2(5#!!
!

E/E-GHI-LL-.<M..O-.<M..4-$,-.<M..@-$:-#+2'-$,-*2%#A)+"&+-2"'*4%%4';$"+)-

E/E/.-F$)'%4,-*2%-"C-L-.<M..-0+2'-$,-*2%#A)+"&+-2"'*4%%4';$"+)--
K/J(L+,($*88+#A+)$C+$$*'+(G)3"#C*,'+,(&:(A+*$+#I(A+#G,-+#(8#&:()*%()*%'<+,'+%*'A+)I($8&%(:M#+(*(A+,A"%-(
)*%(-*#+8)*:(6>N/>NO!(KA+*$-*#+8)*:+)J5(
K0J(@+*$+#($8&%(:M#+()*%#+))+%&')(3"#(3G,8$<",$A+CC+-+(F+#$",+#5(P)4##+%$+,(FQ(A+*$$)"%+,($8&%(
-*C+,$<",+#+$(3"#(3"#G)$&))(D#G85(L+,(3#*+(D#+--+,(3"#(-4#QF,*,'+,()*%(+,(A+*$($8&%(:M#+(C*,*CGC(=I6(
C5((
K2J(@+*$*,$)&%%&)4#+,("'(-+)(&,$:&#%*'+(3"#+)&8+)($8&%($4#'+(3"#(Q('*(A:+#&,-#+(,4-:+,-*'(*,3"#C&$<",(
$"C(+#(&:(D+)?-,*,'(3"#(G)3"#C*,'+,("'(-*C+,$<",+#*,'+,(&:(A+*$&,%+''("'(D?',*,'$)+8,*$8+(3"#A"%-5(
R,3"#C&$<",$G):+8$%*,'+,($8&%($*8#+(3"#$:&#%*'(-#*3)("'($*88+#(D#G8(&:(A+*$+,5((
KEJ(R,$)&%%&$<",I(#"C("'($<&8)(3"#(A+*$+,($8&%(*88+(G)$+))+$(3"#()+CF+#&)G#("'(C*%<4($"C(8&,($8&F+(
-#*3)$F#"D%+C+#(+%%+#(:&,$8+%*''<4#+(:+-%*8+A"%-5(
K;J(@+*$+,($8&%(A&(+,(&%&#C($"C(+#()*%8,?))+)(-4',D+C&,,+)(:&8)5(

N+)3"4&+)-*2%-($)'%4,+*--
OF524(!'())!+I(&+*5!6*/4*+(!H5*&2*HH(5!0+!06(505)&()(!/536!201!)*5(/4*6(&(!2(44(5#!\C&)*+A(4(&(!A35!
3&'()&*&+!4*'!J!+I(&+*!2'*/(!H5*&2*HH(5#!Q(4!705(2'J2!0+2J!*!3&)5(!'())!(4!/536!201!(/2H'*2*44!2*(5!34!
A(*2(5!2/3'!6S5(!4*'5(44('3+4!705!7K&/2I0&2A(11()(!H(520&(5#!Q(44(!(5!*&&35B(*)(4!705!J!75(1A(6(!
/536(4!4*'!K&*6(52(''!K47051*&+!0+!4*'+I(&+('*+A(4!201!3''(5()(!7*&&(2!/3H#!$-#!O05!A(*2(5!(5!)(4!1K'*+!J!
0HH7C''(!/536(4!4*'!4*'+I(&+('*+A(4!6()!J!7F'+(!)(&!A3510&*2(54(!243&)35)(&!TX@=T!:$@,L#!!
!
Z(24(11('2(&!(5!*!2405!+53)!(&!6*)(5(7F5*&+!36!(&/('4(!/536!*!??!$E@$$!4*'!$E@$8#!>536(&(!201!
5(+K'(54(!H50)K/4(4!A(*2!(5!705(2'J44!7I(5&(4#!Z'#3#!(5!)(4!705(2'J44!4*)'*+(5(!/536!01!34!3/2('(532I0&!0+!
0HHB5(12*&+!36!'F74(*&&5(4&*&+!*//(!2/3'!1()7F5(!H(520&2/3)(!7I(5&(2!(44(5201!)(44(!/536(4!(5!
)(//(4!36!)*5(/4*6(4!0+!K&)(5'*++(&)(!243&)35)(5#!Z(24(11('2(&!*&&(A0')(5!&J!/K&!/536!201!
A(*2)*5(/4*6(4!*//(!B(5F5(5#!=`M=.X@'3&)(&(!A35!5(44!4*'!J!73242(44(!/536!201!3&2(2!201!HJ/5(6)!705!J!
2*/5(!34!H(520&(5!(5!B(2/C44(4!&J5!)(!3/4K(''(!A(*2(&(!432!*!B5K/!(''(5!B5K/(2#!!
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!
Q*5(/40534(4!F&2/(5!0+2J!J!2F5+(!705!34!705(43/(4!201!A35!3&2635(4!705!35B(*)!HJ!BC+&*&+(&!(''(5!
3&'(++(4!0+!A(*2*&243''34F5(&G!A0')(5!A6(53&)5(!K&)(55(44(4!1()!A(&2C&!4*'!)(!)343!201!(5!
&F)6(&)*+(!705!J!2*/5(!(&!7052/5*7421(22*+!)5*74!0+!2*//(5!B5K/!36!A(*2(&G!0+!45(77(5!)(!&F)6(&)*+(!
4*'43/!705!J!2*/5(!(&!2'*/!)5*74!0+!B5K/!36!A(*2(&#!!

I$"'+31+"'+)-41-($)'%4,+*-
Z(24(11('2(&!(5!*!2405!+53)!/K&!(&!6*)(5(7F5*&+!36!4*)'*+(5(!B(24(11('2(5G!0+!B(24(11('2(&!6*'!
)(5705!*//(!A3!2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!!
!
=44(5201!B(24(11('2(&(!201!5(+K'(54(!H50)K/4(4!A(*2!K406(5!)(!A3510&*2(54(!243&)35)(&(!(5!&J!
7I(5&(4G!(5!)(4!&C(!7052'3+(4!(&!705(&/'*&+!36!5(+('6(5/(4#!!

E/E/6-F$)'%4,-*2%-"C-L-.<M..4-R$:-$,-';43*-($)-#+2'-
K/J(@+*$$<&8)+,I(C&$8*,#"CC+)("'(#"C($"C(D#G8+$()*%(4:#*'(G)#G$),*,'($8&%(

&J :M#+(%+))()*%'<+,'+%*'(3"#(-#*3)I(:+-%*8+A"%-("'($*88+#A+)$8",)#"%%(
DJ A"%-+$(&:$)+,')(
SJ A&(":+#3%&)+#($"C(+#(%?$+("'(%+))+(Q(A"%-+(#+,+((
-J A&(+)(:+,)*%&$<",$$?$)+CI($"C("'$Q(+#()*%3#+-$$)*%%+,-+(:+-(-#*3)$$)&,$(

T+,)*%&$<",$$?$)+C+)($8&%(*88+(D#G8+$()*%(#4?8:+,)*%+#*,'(&:(#"C($"C(*88+(*,,'Q#(*(A+*$*,$)&%%&$<",+,5((
K0J(@+*$$<&8)+,($8&%(*()*%%+''(

&J *88+(*,,+A"%-+(#4#*,$)&%%&$<",+#I(8&D+%1N%+-,*,'$*,$)&%%&$<",+#(+%%+#(&,,+,(G)#G$),*,'(+,,(
-+)($"C(+#(,4-:+,-*'(3"#(Q($*8#+(3"#$:&#%*'(-#*3)("'($*88+#(D#G8(&:(A+*$+,(

DJ A&()*%3#+-$$)*%%+,-+(:+,)*%&$<",5(
K2J(7&$8*,#"CC+)("'(#"C($"C(D#G8+$()*%(4:#*'(G)#G$),*,'($8&%(*()*%%+''(

&J A&()?-+%*'(C+#8+)(&-8"C$)(
DJ -*C+,$<",+#+$($%*8(&)(A+*$+,$(G)#G$),*,'(8&,($8*3)+$(G)(
SJ A&()*%3#+-$$)*%%+,-+(#"CA4?-+(
-J A&(G)&-$%Q+,-+(-4#+#((
+J A&(%G8+#(*('G%:($"C(+#($*8#+)(

7&$8*,#"C("'(C&$8*,$8&F(3"#(A?-#&G%*$8+(A+*$+#($8&%(A&(:+,)*%&$<",()*%(-+)(3#*(:+-(+',+(8&,&%+#("'(
$8&%(G)34#+$($%*8(&)(+:+,)G+%%("%<+%+88&$<+("FF-&'+$("'($&C%+$("FF5(

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!(5!*!2405!+53)!(&!6*)(5(7F5*&+!36!(&/('4(!/536!*!??!$E@$$!4*'!$E@$8#!>536(&(!201!
5(+K'(54(!H50)K/4(4!A(*2!(5!705(2'J44!7I(5&(4#!Z(24(11('2(&!*&&(A0')(5!&J!/K&!/536!201!
A(*2)*5(/4*6(4!*//(!B(5F5(5#!=`M=.X@'3&)(&(!A35!5(44!4*'!J!73242(44(!/536!201!3&2(2!201!HJ/5(6)!705!J!
2*/5(!34!H(520&(5!(5!B(2/C44(4!&J5!)(!3/4K(''(!A(*2(&(!432!*!B5K/!(''(5!B5K/(2#!!
!
Q*5(/40534(4!F&2/(5!J!45(77(!&F)6(&)*+(!4*'43/!705!J!2*/5(!34!2I3/4(5!B(5(+&(4!HJ!A(*2(5!*//(!*&&(A0')(5!
3&)5(!5F5!(''(5!*&243''32I0&(5!(&&!)(!201!(5!&F)6(&)*+(!705!A(*2(&2!)5*74!0+!2*//(5A(4#!Q(44(!(5!*!45J)!
1()!)(4!&C(!A(*2)*5(/4*6(4!0+!)(5705!0+2J!1K'*+!705!=`M=.X@'3&)(&(!J!5(+K'(5(!*!&32I0&3'4!5(+('6(5/#!!

I$"'+31+"'+)-41-($)'%4,+*-
Z(24(11('2(&!(5!*!2405!+53)!/K&!(&!6*)(5(7F5*&+!36!4*)'*+(5(!B(24(11('2(5G!0+!B(24(11('2(&!6*'!
)(5705!*//(!A3!2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!!
!
=44(5201!B(24(11('2(&(!201!5(+K'(54(!H50)K/4(4!A(*2!K406(5!)(!A3510&*2(54(!243&)35)(&(!(5!&J!
7I(5&(4G!(5!)(4!&C(!7052'3+(4!(&!705(&/'*&+!36!5(+('6(5/(4#!!
(
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E/E/5-F$)'%4,-*2%-"C-L-.<M..@-F)2**-'233+)#+*')$:-($)-#+2'-
K/J(L+)($8&%(:M#+(3#*))($*88+#A+)$#"C(":+#("'(G,-+#(A+*$+,$(?))+#$)*%%*,'5((
K0J(R(+8$*$)+#+,-+(D?',*,'(-+#(-+)(*88+(+#(CG%*'(Q("FF,Q()*%3#+-$$)*%%+,-+($*88+#A+)$#"CI($8&%(
*,$)&%%&$<",+,(A&(C+8&,*$8(D%"88+#*,'$CG%*'A+)($"C(A*,-#+#(F+#$",$8&-+#5(R(,?+(&,%+''(*(
+8$*$)+#+,-+(D?''($8&%(+8$*$)+#+,-+($*88+#A+)$#"C(*88+(#+-G$+#+$5((

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!(5!*!2405!+53)!(&!6*)(5(7F5*&+!36!(&/('4(!/536!*!?!$E@$8#!>536(&(!201!5(+K'(54(!
H50)K/4(4!A(*2!(5!705(2'J44!7I(5&(4#!Z(24(11('2(&!*&&(A0')(5!&J!/K&!/536!201!A(*2)*5(/4*6(4!*//(!
B(5F5(5#!=`M=.X@'3&)(&(!A35!5(44!4*'!J!73242(44(!/536!201!3&2(2!201!HJ/5(6)!705!J!2*/5(!34!H(520&(5!
(5!B(2/C44(4!&J5!)(!3/4K(''(!A(*2(&(!432!*!B5K/!(''(5!B5K/(2#!!

I$"'+31+"'+)-41-($)'%4,+*-
Z(24(11('2(&!(5!*!2405!+53)!/K&!(&!6*)(5(7F5*&+!36!4*)'*+(5(!B(24(11('2(5G!0+!B(24(11('2(&!6*'!
)(5705!*//(!A3!2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!!
!
=44(5201!B(24(11('2(&(!201!5(+K'(54(!H50)K/4(4!A(*2!K406(5!)(!A3510&*2(54(!243&)35)(&(!(5!&J!
7I(5&(4G!(5!)(4!&C(!7052'3+(4!(&!705(&/'*&+!36!5(+('6(5/(4#!!
!

E/D/-GHI-L-.<M.6-$:-%A(*+P%4**($):+)-$,-*2%#A)+"&+-2"'*4%%4';$"+)-

F$)'%4,-*2%-"C-L-.<M.6-
K/J(L+,($*88+#A+)$C+$$*'+(G)3"#C*,'+,(&:(%43)+F%&))3"#C+#($8&%(:M#+(*(A+,A"%-()*%(-*#+8)*:(0==>NE0NO!(
KC&$8*,-*#+8)*:+)J5((
K0J(U43)+F%&))3"#C+,($8&%((

&J A&(+,(&%&#C()*%8,?))+)(-4',D+C&,,+)(:&8)(
DJ A&(+)(:+,)*%&$<",$$?$)+CI($"C("'$Q(+#()*%3#+-$$)*%%+,-+(:+-(-#*3)$$)&,$5(

K2J(U43)+F%&))3"#C+#($8&%(:M#+($*88+#)(G)3"#C+)(-+#(-+(+#(D+#+',+)(3"#(Q()&$(*(D#G8(&:(
3G,8$<",$A+CC+-+(F+#$",+#5(P)4##+%$+,(FQ(%&$)DM#+#+,($8&%(-*C+,$<",+#+$(3"#(3"#G)$&))(D#G85((
L+,(3#*+(D#+--+,(3"#(-4#QF,*,'+,()*%(+,(%43)+F%&))3"#C($8&%(:M#+(C*,*CGC(=I6(C5(
KEJ(R,$)&%%&$<",I(#"C("'($<&8)(3"#(%43)+F%&))3"#C+,($8&%(*88+(G)$+))+$(3"#()+CF+#&)G#("'(C*%<4($"C(8&,(
$8&F+(-#*3)$F#"D%+C+#(+%%+#(:&,$8+%*''<4#+(:+-%*8+A"%-5(
(

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!(5!(&!6*)(5(7F5*&+!36!(&/('4(!/536!*!??!$E@$$G!$E@$8!0+!$E@$;#!>536(&(!201!5(+K'(54(!
H50)K/4(4!'F74(H'3447051!K406(5!)(!A3510&*2(54(!243&)35)(&(!(5!7I(5&(4#!Z(24(11('2(&!*&&(A0')(5!
&J!/K&!/536!201!132/*&)*5(/4*6(4!*//(!B(5F5(5#!=`M=.X@'3&)(&(!A35!5(44!4*'!J!73242(44(!/536!201!
3&2(2!201!HJ/5(6)!705!J!2*/5(!34!H(520&(5!(5!6(5&(4!&J5!)(!3/4K(''(!'F74(H'3447051(&(!432!*!B5K/!(''(5!
B5K/(2#!!
!

I$"'+31+"'+)-41-($)'%4,+*-
Z(24(11('2(&!(5!H5*1S54!(&!6*)(5(7F5*&+!36!4*)'*+(5(!B(24(11('2(5G!0+!B(24(11('2(&!6*'!)(5705!
*//(!A3!2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!OI(5&*&+(&!36!/536(&(!K406(5!)(!
A3510&*2(54(!243&)35)(&(!6*'!/K&&(!+*!&0(!F/4!7'(/2*B*'*4(4!0+!)(51()!'36(5(!/024&3)(5#!=&)5*&+(&(!
6*'!6S5(!(&!&()IK24(5*&+!36!/5362&*6J(4!4*'!243&)35)(&2!&*6J#!O05!(/2(1H('!2/3'!/0&450''H3&('(4!1()!
B(4I(&*&+2/&3HH(5!'324BS5(5!fH'322(5(2!1(''01!LGD!1!0+!$G$!1!06(5!+K'6VG!I7#!?!$E@$8!2C6(&)(!'())#!
Q(44(!(5!(4!366*/!753!243&)35)(&!TX@=T!:$@;$!201!2(44(5!(4!/536!4*'!(&!B(4I(&*&+2AFC)(!HJ!13/2*13'4!
$G-!1#!>536(4!*!243&)35)(&!+*5!3'42J!(&!&0(!24F55(!7'(/2*B*'*4(4!705!*&243''34F5(&!36!(&!A(*2!(&&!)(4!201!
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24J5!*!7052/5*74(&!*!)3+#!X314*)*+!(5!)(44(!0+2J!5(+K'(54!*!?!$-@-$!45()I(!'())!B0/2436!B#!O052'3+(4!6*'!
3'42J!0+2J!7I(5&(!46*'!01!A6*'/(!/536!201!+I(')(5!4*'!/0&450''H3&('#!=&)5*&+(&(!3&2(2!J!6S5(!(&!
&F)6(&)*+!4*'H32&*&+!4*'!)*5(/4*6(42!B(24(11('2(5#!!
!

E/S/-GHI-L-.<M.5-$:-)8%%+*)4PPT)8%%+"&+-($)*48-$,-*2%#A)+"&+-2"'*4%%4';$"+)-

F$)'%4,-*2%-"C-L-.<M.5-
K/J(L+,($*88+#A+)$C+$$*'+(G)3"#C*,'+,(&:(#G%%+)#&FF+#("'(#G%%+,-+(3"#)&G($8&%(:M#+(*(A+,A"%-()*%(
-*#+8)*:(0==>NE0NO!(KC&$8*,-*#+8)*:+)J5(
K0J(L+)($8&%(:M#+(+)(3&#+3+%)(3"#&,(4:+#$)+()#&FF+)#*,,(*(A+%+()#&FF+,$(D#+--+5(!+%)+)($8&%(:M#+()&8)*%)(
"'(:*$G+%)(C+#8+)(C+-(%GC*,&,$8",)#&$)(=IV(*(3"#A"%-()*%(D&8'#G,,$3&#'+5(
K2J(L+#$"C(#G%%+)#&FF+#("'(#G%%+,-+(3"#)&G(F%&$$+#+$(*(QF,+(&#+&%($%*8(&)(3&%%A4?-+,(3#&(*,,#+),*,'+,$(
D&%G$)#&-+(":+#$)*'+#(2I=(CI($8&%(-+)(C",)+#+$(+,(+',+)(3&%%$*8#*,'5(
KEJ(BG%%+)#&FF+#("'(#G%%+,-+(3"#)&G($8&%(*88+(G)$+))+$(3"#()+CF+#&)G#("'(C*%<4($"C(8&,($8&F+(
-#*3)$F#"D%+C+#(+%%+#(:&,$8+%*''<4#+(:+-%*8+A"%-5(

(

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!(5!(&!6*)(5(7F5*&+!36!(&/('4(!/536!*!??!$E@$;!0+!$E@$E#!>536(&(!201!5(7(5(54(!(&/('4(!
)('(5!36!)(&!A3510&*2(54(!243&)35)(&!NTX@=T!$$EP!(5!&J!7I(5&(4#!Z(24(11('2(&!*&&(A0')(5!&J!/K&!
/536!201!132/*&)*5(/4*6(4!*//(!B(5F5(5#!=`M=.X@'3&)(&(!A35!5(44!4*'!J!73242(44(!/536!201!3&2(2!201!
HJ/5(6)!705!J!2*/5(!34!H(520&(5!(5!6(5&(4!&J5!)(!3/4K(''(!5K''(453HH(&(!0+!5K''(&)(!70543K(&(!432!*!
B5K/!(''(5!B5K/(2#!!

I$"'+31+"'+)-41-($)'%4,+*-
Z(24(11('2(&!(5!H5*1S54!(&!6*)(5(7F5*&+!36!4*)'*+(5(!B(24(11('2(5G!0+!B(24(11('2(&!6*'!)(5705!
*//(!A3!2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!W4!/536(&(!201!+I(&435!)('(5!36!)(!
A3510&*2(54(!243&)35)(&(!705(2'J2!7I(5&(4!(5!(&!705(&/'*&+!36!7052/5*7424(/24(&#!Q(44(!6*'!*!1*&)5(!
+53)!A3!B(4C)&*&+!705!/5362&*6J(4#!O05!(/2(1H('!(5!)(4!*!?!$E@$E!2I(44(!'())!(4!/536!01!34!V)(4!2/3'!
6S5(!B3'K2453)(!1()!AJ&)'*24!HJ!B(++(!2*)(5!36!5K''(453HH!0+!5K''(&)(!70543KV!201!705(2'J2!7I(5&(4G!
(44(5201!)(44(!24J5!*!243&)35)(&!TX@=T!$$E#!YK''(453HH(5!0+!5K''(&)(!70543K!2/3'!K3&2(44!6S5(!*!
2312635!1()!+5K&&'(++(&)(@!0+!2*//(5A(42/536!*!132/*&)*5(/4*6(4#!!
!
>536(4!4*'!0HH1(5/201A(427('4!7053&!)(4!&()(524(!453HH(45*&&(4!705(2'J2!0+2J!7I(5&(4#!Q(44(!(5!
(44(5201!5K''(453HH(5!0+!5K''(&)(!70543K!201!/0&245K/2I0&!*//(!(5!(+&(4!705!J!A3!2'*/(!
0HH1(5/201A(427('4#!>536(4!4*'!735(7('4!7053&!F6(524(!453HH(45*&&!B(A0')(2!*1*)'(54*)#!Q(44(!/536(4!
3&2(2!*//(!201!(4!/536!201!B(5F5(2!36!132/*&)*5(/4*6(4G!1(&!6*'!2*/5(!34!H(520&(5!(5!6(5&(4!&J5!)(!
3/4K(''(!5K''(453HH(&(!0+!5K''(&)(!70543K(&(!432!*!B5K/!(''(5!B5K/(2#!!
!

E/U/-GHI-L-.<M.=-$:-*)4PP+#+2'-$,-*2%#A)+"&+-2"'*4%%4';$"+)-

F$)'%4,-*2%-"C-L-.<M.=-
K/J(L+,($*88+#A+)$C+$$*'+(G)3"#C*,'+,(&:()#&FF+A+*$+#($8&%(:M#+(*(A+,A"%-()*%(-*#+8)*:(0==>NE0NO!(
KC&$8*,-*#+8)*:+)J5(
K0J(W#&FF+A+*$+#($8&%(*88+(G)$+))+$(3"#()+CF+#&)G#("'(C*%<4($"C(8&,($8&F+(-#*3)$F#"D%+C+#(+%%+#(
:&,$8+%*''<4#+(:+-%*8+A"%-5(

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!(5!(&!6*)(5(7F5*&+!36!?!$E@$$!0+!?!$E@$;#!!
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I$"'+31+"'+)-41-($)'%4,+*-
=44(5201!)(44(!/K&!(5!(&!6*)(5(7F5*&+!36!(&!4*)'*+(5(!B(24(11('2(!6*'!(&)5*&+(&(!)(5705!*//(!A3!
2405(!3)1*&*24534*6(!(''(5!F/0&01*2/(!/0&2(/6(&2(5#!!
!

E/.J/-GHI-L-.<M.<-$:-'4::+"#+",+"-:+%%$:-%A(*+2"")+*"2",+)-$,-#4):$"2'+)*+-
'*4"&4)&+)--

F$)'%4,-*2%-"C-L-.<M.<--
X+$)+CC+%$+,('<+%-+#(3"#(A+*$+#("'(&,-#+(%43)+*,,#+),*,'+#($"C(+#(-+3*,+#)(*(3"#$8#*3)("C(

"C$+),*,'("'(-"8GC+,)&$<",(&:(F#"-G8)+#()*%(D?'':+#8(.(/>5(
@+*$+#("'(&,-#+(%43)+*,,#+),*,'+#($"C(+#(*(":+#+,$$)+CC+%$+(C+-(+,(A&#C",*$+#)($)&,-&#-(

3"#G)$+))+$("'$Q(Q()*%3#+-$$)*%%+(-+('#G,,%+''+,-+(8#&:+,+()*%(A+%$+("'($*88+#A+)($"C(-+,,+($)&,1
-&#-+,(-+88+#5(!"#(A+*$+#(+#(-+('#G,,%+''+,-+(8#&:+,+()*%(A+%$+("'($*88+#A+)(3&$)$&))(*(:+-%+''(/(*(
A+*$-*#+8)*:+)5(!"#(&,-#+(%43)+*,,#+),*,'+#(+#(-+('#G,,%+''+,-+(8#&:+,+()*%(A+%$+("'($*88+#A+)(3&$)$&))(
*(:+-%+''(/(*(C&$8*,-*#+8)*:+)5((

O,(%+:+#&,-4#(8&,("'$Q(:+%'+(Q(34%'+(8G,(-+%+#(&:(+,(A&#C",*$+#)($)&,-&#-I(C+,(-&(:*%(
3"#G)$+),*,'+,("C($&C$:&#(C+-(-+('#G,,%+''+,-+(8#&:+,+()*%($*88+#A+)("'(A+%$+(8G,('<+%-+(3"#(-+(
-+%+,+(&:($)&,-&#-+,($"C(34%'+$5((

L+#$"C(+,(A+*$(+%%+#(&,,+,(%43)+*,,#+),*,'(*88+(+#(*($&C$:&#(C+-(+,(A&#C",*$+#)($)&,-&#-(CQ(
%+:+#&,-4#+,(FQ(+,(&,,+,(CQ)+(:+#*3*$+#+(&)(F#"-G8)+)()*%3#+-$$)*%%+#(-+('#G,,%+''+,-+(8#&:+,+()*%(
A+%$+("'($*88+#A+)(*(-+)(&8)G+%%+(-*#+8)*:+)5(!
!

N+)3"4&+)-*2%-($)'%4,+*--
Z(24(11('2(&!+*5!K445C//!705!6*/4*+(!H5*&2*HH(5!01!B5K/!36!A3510&*2(54(!243&)35)(5!*&&(&705!
A3510&*2(54!5(+('6(5/#!Y(+K'(5*&+(&!*&&(BS5(5!34!1()'(12'3&)(&(!*//(!A35!3&'()&*&+!4*'!J!+IF5(!
A3510&*2(54(!243&)35)(5!0B'*+3405*2/(!0+!34!1C&)*+A(4(&(!1J!+0)43!3''(!A(*2(5!0+!
2*//(5A(42/01H0&(&4(5!201!0HH7C''(5!/536(&(!201!(5!73242344!*!)*5(/4*6(&(G!K36A(&+*+!36!01!
H50)K2(&4(&(!A35!B(&C44(4!(&!A3510&*2(54!243&)35)!(''(5!*//(#!93510&*2(54(!243&)35)(5!(5!*!2'*/(!
4*'7(''(5!(&!5(44*+A(4!705!H50)K2(&4(&(#!

I$"'+31+"'+)-41-($)'%4,+*--
Z(24(11('2(&!+*5!K445C//!705!3''(5()(!(43B'(54!H53/2*2!0+!(5!)(5705!(&!4C)('*++IF5*&+!36!4*)'*+(5(!/536#!
Q*5(/40534(4!F&2/(5!J!/'35+IF5(!(/2H'*2*44!*!5(+('6(5/(4!34!)(5201!(&!A(*2M'F74(*&&5(4&*&+!7F'+(5!
243&)35)(&G!2J!+I(')(5!(&!705K42(4&*&+!01!34!H50)K/4(4!(5!*!2312635!1()!+5K&&'(++(&)(@!0+!
2*//(5A(42/536!*!)*5(/4*6(&(G!I7#!0+2J!&S51(5(!)5F74*&+!*!H/4!;#!
!
!


