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4 G*6&#2%%+
D,)E,%+-),-!6+'!0$%,-/',!'$6,%!$)!%,)',%!0$%!F!&/(G,!,-!,-/',%,!H6,%.()!0$%!0$'/!0',&*9!IE,--$1!
0$%,-/'+-)!(6!G'(-J!$)!23)-+-)&'$6)+6-+-),-!6+'!%,)E,%+-),-!)E>%,!.,*!,-/',%,!F!)E,--$10>%,!
*+'*(/!+!,/&+&*,%,-.,!23))6,%/9!K,**,!6+'!0>%,!*+'!2,.%,!*+')(-)!GF!L*',+,2$'+),%M!&'+/!(*!0',%,!/(-!
0F!,*!&*,.!F!2$9!N,.%,!*+')(-)!GF!L*',+,2$'+),%!/(-!$)&F!2+.%(!*+'!%,.L&,%*,!2$'+)G%+&,%!$)!
1+-.%,!G%,&&!+!2$'+)1(%/,.,*9!IE,--$1!2,.%,!1L'+)H,*,%!0$%!L*',+,!6+'!0',%,!0F!1L'+)H,*!*+'!F!
/E>G,!,*!,),*!HE,19!K,**,!6+'!&O%'+)!/$11,!L-),!$)!6(-&/,'+)&*+'*,!GF!2$'+)1(%/,.,*!*+'!)$.,9!
#$%&'(),-,!+--,2O%,%!$)&F!(*!.,*!2'+%!,-/',%,!0$%!,+,%!F!*+'G(&&,!2$'+),-!*+'!,-.%,.,!2,H$69!
#$%&'(),-,!6+'!6+.,%,!2+.%(!*+'!&*>%%,!0$%L*2,%,)-,'+)H,*!$)!1,%!'+/,2,H(-.'+-)!6,.!6L%.,%+-)!
(6!G'(-J!$)!23)-+-)&'$6,-&!/%(6!*+'!-3!2$,-H,*!.(!/%+*,%+,-,!0$%!-F%!.,*!$GG&*F%!,-!,),-!
2$,-H,*!*3.,'+))E>%,&9!#$%&'(),-,!23)),%!GF!P%$G9!==!Q!47:"AJ7:";5!$)!P%$G9!="!Q!47:""J
7:"759!
!
R!L*)(-)&GL-/*,*!%,)L',%,%!+//,!G'(-J!$)!23)-+-)&'$6,-!L*',+,9!K,*!,%!&F',.,&!+-),-!,)-,!/%(6!
*+'!L*',+,2$'+),%!+!G'(-J!$)!23)-+-)&'$6,-!$)!23))*,/-+&/!0$%&/%+0*!4STB":59!U*',+,!(6!(%,('!+!
,),-!2$'+)!L*'>&,%!+!&,)!&,'6!+//,!&>/-(.&G'+/*M!$)!.,%1,.!H,'',%!+-),-!-3,!23)-+-)&*,/-+&/,!
/%(6!,**,%!G'(-J!$)!23)-+-)&'$6,-9!VGG%,**,'&,!(6!,*!L*',+,0$%H$'.!&/('!H,'',%!+//,!*+'!
&(/&2,H(-.'+-)!+!/$11L-,-9!K,*!,%!+1+.',%*+.!,-!0$%L*&,*-+-)!(*!(%,(',*!'$6'+)!/(-!2%L/,&!*+'!
2$'+)(%,('9!!
!
K,*!H(%!6O%*!L'+/!G%(/&+&!+!/$11L-,-,!1,.!H,-&3-!*+'!-F%!.,*!/%,6,&!&>/-(.!,**,%!G'(-J!$)!
23)-+-)&'$6,-M!$)!+!,-/,'*,!*+'0,'',%!&3-,&!.,*!F!$GG&*+'',&!&*%,-),!*,/-+&/,!/%(6!.,%&$1!
2$'+),+,%!',)),%!*+'!%,**,!0$%!L*',+,!+!,/&+&*,%,-.,!2$'+)9!PF!,-/,'*,!$1%F.,%!,%!%,),'6,%/,*!$)&F!
1,%!/$1G'+&,%*!,--!->.6,-.+)9!K,*!H(%!$)&F!&/E,..!,-!L*6+/'+-)!(6!/6('+*,*&/%(6,-,!+!STB":!
&$1!H(%!(/*L('+&,%*!,-!2,.%,!*+'G(&-+-)!(6!23))*,/-+&/,!/%(6!6,.!*+'*(/!GF!,/&+&*,%,-.,!23))9!
#$%!,'.%,!23))!,%!.,*!&*$%,!0$%&/E,'',%!+!$GG%+--,'+),!/6('+*,*&/%(6!$)!.,!/%(6,-,!&$1!&*+'',&!+!
.()M!$)!.,*!/(-!6O%,!6(-&/,'+)!F!*+'G(&&,!-3,!*,/-+&/,!/%(6!6,.!(%2,+.,%!GF!,/&+&*,%,-.,!
23))6,%/9!K,**,!)E,'.,%!&O%'+)!/%(6!*+'!,-,%)+,00,/*+6+*,*!$)!*+')E,-),'+)H,*9!K,*!,%!.,%0$%!
2,H$6!0$%!G%,&+&,%+-)!(6!%,),'6,%/,*9!B$11L-('J!$)!1$.,%-+&,%+-)&.,G(%*,1,-*,*!H(%!1,.!
.,**,!H>%+-)&-$*(*,*!&$1!1F'&,**+-)!F!0$%,&'F!0$%,-/'+-),%!+!/%(6!&$1!+-.+%,/*,!(-)F%!L*',+,!+!
.,'!(6!,/&+&*,%,-.,!2$'+)9!
!
#$%&'(),-,!*+'!,-.%+-),%!)E,'.,%!2F.,!23)),&(/&0$%&/%+0*,-!4WXB":5!$)!STB":M!$)!)E,'.,%!+!
H$6,.&(/!0+%,!$1%F.,%Y!!
!

!" #$%&'&%$'()*+,*&-.(+/&01'.2%(*34$*(5*64%(7%2**

R!P%$G9!==!Q!47:"AJ7:";5!,%!.,*!*(**!+--!,-!G%,&+&,%+-)!(6!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!
2$,-H,*!,**,%!G'(-J!$)!23)-+-)&'$6,-9!K,*!,%!L*(%2,+.,*!0$%&'()!*+'!,-.%+-),%!+!WXB":!&$1!
(6/'(%,%!-O%1,%,!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!2$,-H,*9!#$%&'(),*!+--,2O%,%!,-!
*3.,'+))E>%+-)!(6!(*!.,*!/(-!',+,&!L*!+!,),-!2$,-H,*!L*,-!(*!-3,!/6('+*,*&/%(6!+--*%,%9!
!

8" 9((2+.*3$+*.$+,*4:*6$;.*+,*+(&,+$1')*34$%2+.**

N%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!H$6,..,'M!0$%!,/&,1G,'!.,*!F!*(!+!2%L/!,-!/E,'',%!*+'!2$'+)(%,('M!
,%!,**,%!)E,'.,-.,!%,)',%!L-.,%'()*!&>/-(.&G'+/*M!1,-!/(-!0$%,&*F&!(6!*+'*(/&H(6,%M!&,!WXB":!Z!
AJ"9!N%L/&,-.%+-)!0%(!H$6,..,'!*+'!*+'',))&.,'!,%!$)&F!L-.,%'()*!&>/-(.&G'+/*M!1,-!.(!1,.!/%(6!
$1!2%L/!(6!(-&6(%'+)!0$%,*(/9!B%(6,*!*+'!&>/-(.&G'+/*!$GG%,**H$'.,&M!1,-!.,*!0$%,&'F&!F!
$GGH,6,!/%(6,*!$1!2%L/!(6!(-&6(%'+)!0$%,*(/!6,.!2%L/&,-.%+-)!0%(!H$6,..,'!*+'!*+'',))&.,'9!
S+'*(/&H(6,%!/(-!&,'6!&*F!(-&6(%'+)!0$%!&>/-(.,-!$1!2%L/&,-.%+-)9!!!
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<" =%:0'()*+,*65)('()&2%.('&.%*.$+,*2'1*$4:7-5/%>*;2&5(>*/+)&15&*:,"**
*
[,.!L*6+.,'&,!(6!2$'+)(%,('!)E,'.,%!+!L*)(-)&GL-/*,*!23))*,/-+&/,!/%(6!&$1!%$1H>3.,M!
.()&'3&!169!+!STB":9!#$%!,/&+&*,%,-.,!2$'+),%!/(-!23))*,/-+&/,!/%(6!,**,%!.(),-&!STB":!6O%,!
,-!L*0$%.%+-)9!K,*!,%!.,%0$%!0$%,&'F**!0',%,!L--*(/!0%(!$)!',1G+-)!(6!/%(6!+!STB":M!&O%'+)!1,.!
*(-/,!GF!,*(2',%+-)!(6!-3,!2,2$,'&,&%$1!+--,-0$%!&(11,!2$,-H,*M!&$1!/E,'',%!169!K,*!
0$%,&'F&!+-),-!,-.%+-),%!+!.(),-&!-+6F!0$%!/%(6!*+'!&+//,%H,*!$)!%>1-+-)&6,+,%9!
!

;9 ?4$%(.1'()*+,*.$+,*2'1*2'12+.*0@*%.&'&2%$%(/%*65))*'*3+$%4:$@/%$*!
 
R!P%$G9!="!Q!47:""J7:"75M!&$1!2',!6,.*(**!(6!W*$%*+-),*!C9!EL-+!7:"7!$)!&(-/&E$-,%*!":9!(L)L&*!
7:"7M!2',!.,*!0$%,&'F**!F!/'(%)E>%,!H6+'/,!*3G,!*+'*(/!&$1!/(-!*+''(*,&!+!0(%,$1%F.,%!&'+/!(*!
2$/6('+*,*,-!/(-!$GG%,**H$'.,&9!T*!6+/*+)!G%,1+&&!,%!(*!,*!*+'*(/!+//,!/(-!*+''(*,&!.,%!.,*!,%!0(%,!
0$%!G,%&$-&/(.,M!1,-&!.,*!,%!-$,!1,%!0',/&+2,'*!6,.!0(%,!0$%!&/(.,!GF!,+,-.$19!K,*!0$%,&'F&!
(*!-$,-!1+-.%,!*+'*(/!GF!,/&+&*,%,-.,!2,23)),'&,M!0$%!,/&,1G,'!*+'23))!46+-.0(-)!$9'95!$)!
GF23))!GF!+--*+'!?:!17M!2'+%!$10(**,*!(6!0$%&/%+0*,-&!'(6,&*,!&+//,%H,*&/'(&&,!L(6H,-)+)!(6!
/%(6,*!0$%!-323))9!#$%&'(),*!+--,2O%,%!,-!',1G+-)!(6!&+//,%H,*&-+6F,*!0$%!.+&&,!1+-.%,!
*+'*(/,-,M!-$,!&$1!)E>%!(*!.,*!+//,!',-),%!6+'!6O%,!2,H$6!0$%!,-!$1&*,-.,'+)!
.+&G,-&(&E$-&&(/9!!!
!
!
!
K,*!6+'!2'+!0$%,*(**!,-!1,%!)%L-.+)!/$-&,/6,-&L*%,.-+-)!(6!0$%&'(),-,9!K,**,!(%2,+.,*!6+'!GF)F!
G(%('','*!1,.!H>%+-),-9!
!
!
!
!
!
!
+ !
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, =(#'>*&+)$>+0%;#$%&0#+$+1<&&0'*6'/(#'6#$/)0%+Q5?@43R+

,.4 S#0'$'0#$%&+*T+'"6%*;'U>$6)0%+/(#+%<+1(0%F0)+
#$%1F',*!1,.!2,&*,11,'&,-!,%!F!G%,&+&,%,!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!$GG.,'+-)!(6!
2$,-H,*!+!2$'+)M!E09!G'(-J!$)!23)-+-)&'$6,-!Z!7:J"!0>%&*,!',..!2$/&*(6!)9!I%,-&,-!1,''$1!\-!$)!
*$!2$,-H,*,%!,%!$0*,!6(-&/,'+)!F!0(&*&'F!-F%!.,*!,/&,1G,'6+&!*+'%,**,',)),&!0$%!L*',+,!+!,-!
,/&+&*,%,-.,!2$'+)9!

!"#$%&'&()(&*++,-./01&23&45-06-7&

K,*!,%!>-&/,'+)!F!)E>%,!.,*!,-/',%,!F!$1.+&G$-,%,!2%L/!(6!(%,('!+!,-!2$'+)M!$)!.,%1,.!$)&F!
)E>%,!.,*!,-/',%,!F!',+,!L*!.,'!(6!2$'+),-9!K,*!0$%,&'F&!.,%0$%!F!G%,&+&,%,!&>/-(.&G'+/*,-!0$%!
$GG.,'+-)!(6!2$,-H,*!+!,/&+&*,%,-.,!2$'+)9!T-!&'+/!G%,&+&,%+-)!6+'!2+.%(!*+'!F!(6/'(%,!-F%!.,',%!(6!
2$'+),-!/(-!',+,&!L*!L*,-!(*!.,*!.,%1,.!$GG&*F%!,-!&>/-(.&G'+/*+)!2$,-H,*9!!

#$%&/%+0*&0$%&'(),*!,%!,-!$GG0>')+-)!(6!P%$G9!==!Q!47:"AJ7:";5!$1!,-.%+-),%!$)!0$%,-/'+-),%!+!
G'(-J!$)!23)-+-)&'$6,-M!R--&*9!7C:!Q!47:"AJ7:";5!$)!Q$66,.*(/!=A!47:"AJ7:";5!.,%!.,*!2',!
*3.,'+))E$%*!(*!L*',+,!(6!.,'!(6!,/&+&*,%,-.,!2$'+)!/(-!&/E,!L*,-!/%(6!*+'!&>/-(.!$)!0L'',!
/6('+*,*&/%(6!*+'!,),-!2$,-H,*9!

!

,.4.4 =(#'>*&+)$>+/(#'6#$/)+(D+)$>)*6+'(D+6#0T0#+'"6%*;+(&+)$>>*)0>'0+

K<+X+,Y,+'6*>+><;0B+

A*8B8*C00/%1'()*+,*64%(7%2*

D-.(+/&01'.2*34$*400/%1'()*+,*64%(7%2*'*%.&'&2%$%(/%*641')*400&2@$*(@$*%(7%2%(%**
+E 7+$*+11%*74,%/3;(.&F4(%$*34$*641')>*&1'.*&4:*&2;%>*.F-..%(>*&4,%01+&&>*6+/*4)*24+1%22>**
6E 7+$*%)%(*'(()+()*4)**
GE %$*35&'&.*+2&.'12*3$+*-,$')%*%(7%2%$"*

*
D-.(+/&01'.2%(*%22%$*/%((%*6%&2%::%1&%(*)F%1/%$*'..%*34$*%.&'&2%$%(/%*641')*7,4$*/%2*+11%$%/%*
3-1)%$*+,*2'11+2%1&%*%11%$*14,1')*%2+61%$2*6$;.*+2*/%2*%$*2'11+22*:%/*31%$%*64%(7%2%$"*
!

,.4., Z0#6%*;0#+)$>+/(#'>*&0)+

#$%&/%+0*,-!)+&!1,.!HE,11,'!+!G'(-J!$)!23)-+-)&'$6,-!Z!7:J"!&+&*,!',..9!

K,G(%*,1,-*,*!0$%,&'F%!(*!&>/-(.&G'+/*,-!0$%!$GG%,**+-)!(6!-3!2$,-H,*!+!2$'+)!G%,&+&,%,&!+!
WXB":!/(G+**,'!7!&$1!-3!Z!7J79!#$%&'(),*!(6)%,-&,%!H6(!&$1!$10(**,&!(6!6+%/,$1%F.,*!0$%!
23)),&(/&.,',-!(6!'$6,-M!$)!,%!/-3**,*!*+'!G'(-J!$)!23)-+-)&'$6,-!Z!7:J"!0>%&*,!',..!2$/&*(6!)9!!

K,*!0$%,&'F&!F!2%L/,!2,)%,G,*!]2$,-H,*]!0$%!F!2,*,)-,!,-!2%L/&,-H,*!*+'!2$'+)0$%1F'9!^%&(/,-!
,%!(*!2,)%,G,*!]2$,-H,*]!(-&,&!F!6O%,!1+-.%,!$10(**,-.,!$)!,-/',%,!F!0$%&*F!,--!
]2%L/&,-H,*]9!Q$6,-!2%L/,%!2,)),!2,)%,G,%9!R!G'(-J!$)!23)-+-)&'$6,-!Z!A"J8!$1!2%L/&,-.%+-)!
$)!%+6+-)!(6!2$'+)!2%L/,&!]2$,-H,*]9!K,--,!2,&*,11,'&,-!1F!&,&!+!&(11,-H,-)!1,.!G'(-J!
$)!23)-+-)&'$6,-!Z!7:J"!2$/&*(6!)!&$1!%,)L',%,%!$GG.,'+-)!(6!2%L/&,-H,*,%!+!2$'+)9!!

R!6,+',.-+-)!*+'!STB":!.,0+-,%,&!2%L/&,-H,*!&'+/Y!!

HI4:*%11%$*&+:1'()*+,*$4:*4)*@0(%*/%1%$*&4:*&+::%(*+(,%(/%&*'*%(*6%&2%:2*7%(&'.2*
+,*J(*6$;.%$>*&4:*.+(*,K$%*%'%$>*1%'%$*%11%$*+((%(*6$;.&$%227+,%$*L$%3"*MD*<NOPE"*Q(*
6$;.&%(7%2*.+(*,K$%*J(*65)('()>*3"%.&"*.4(24$65))>*%11%$*31%$%*65)('()%$>*3"%.&"*
&5.%7;&>*:%(*.+(*4)&@*,K$%*/%1*+,*%(*65)('()>*3"%.&"*64%(7%2*L641')E>*.4(24$%(7%2>*
%11%$*34$*%.&%:0%1*+,/%1'()*%11%$*04&2*0@*%2*&5.%7;&"H**



!

! 8!

N,)%,G,*!]2$,-H,*]!,%!.,0+-,%*!&$1!,-!2%L/&,-H,*!&$1!(-6,-.,&!*+'!2$'+)0$%1F'9!]N$,-H,*]!
$1*(',&!+!%,),'6,%/,*!GF!'+**!L'+/,!1F*,%9!K,*!,%!.,%0$%!2,H$6!0$%!,-!*3.,'+),%,!.,0+-+&E$-!(6!
2,)%,G,*9!!

R!P%$G9!==!Q!47:"AJ7:";5!2',!.,*!+//,!0$%,&'F**!'$6,-.%+-),%M!1,-!0$%!F!0$%,-/',!0$%&*F,'&,-!(6!
%,),'6,%/,*!G%,&+&,%*,!.,G(%*,1,-*,*!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!2$,-H,*!,**,%!G'(-J!
$)!23)-+-)&'$6)+6-+-),-9!K,*!2',!*3.,'+))E$%*!(*!L*',+,!(6!.,'!(6!,/&+&*,%,-.,!2$'+)!+//,!,%!,*!
&>/-(.&G'+/*+)!*+'*(/!,**,%!23)-+-)&.,',-!(6!'$6,-!0$%L*&(**!(*!(%,(',*!&$1!',+,&!L*!,%!)$./E,-*!
&$1!2$'+)(%,('9!P'(-J!$)!23)-+-)&'$6)+6-+-),-!%,)L',%,%!+//,!L*',+,M!1,.!1+-.%,!.,*!,%!&*+'*!
&O%&/+'*,!/%(6!*+'!L*',+,!+!(%,('G'(-9!N$'+),+,%!/(-!0%+**!',+,!L*!.,'!(6!2$'+)M!0$%!,/&,1G,'!6,.!
2$0,'',&&/(G!,'',%!6,.!(*!.,'!(6!2$'+)(%,(',*!',+,&!L*!*+'!,-!&*L.,-*9!STB":!&*+'',%!H,'',%!+//,!
&O%&/+'*,!/6('+*,*&/%(6!6,.!L*',+,9!K,*!,%!*+'&*%,//,'+)!(*!(%,(',*!&$1!',+,&!L*!$GG03'',%!/%(6!
/-3**,*!*+'!.,*!(/*L,'',!0$%1F',*M!+!.,**,!*+'0,'',*!2$'+)0$%1F'9!U*',+,!6+'!+1+.',%*+.!/L--,!6O%,!
,-!+-.+/(&E$-!GF!L'$6'+)!2%L/M!0$%!,/&,1G,'!+!*+'0,'',%!.,%!2$.(%,('!4*+'',))&.,'5!',+,&!L*!$)!
2%L/,&!*+'!&$6,%$1!4H$6,..,'59!!

U*)(-)&GL-/*,*!,%!(*!G'(-J!$)!23)-+-)&'$6,-!+//,!%,)L',%,%!0$%H$'.,*!*+'!L*',+,9!K(),-&!
G%(/&+&!6,.!&>/-(.&G'+/*,-!&3-,&!+1+.',%*+.!F!6O%,!0$%&/E,''+)!1,''$1!/$11L-,%!-F%!.,*!
',)),&!*+'!%,**,!0$%!L*',+,9!_$,-!/$11L-,%!/%,6,%!&>/-(.!6,.!L*',+,!(6!.,'!(6!2$'+)M!1,-&!
(-.%,!/$11L-,%!+//,!&/+'',%!1,''$1!,),-!2%L/!(6!2$'+),-!$)!L*',+,9!`,-&3-,*!*+'!
0$%L*2,%,)-,'+)H,*!$)!'+/,2,H(-.'+-)!*(',%!.,%0$%!0$%!,-!G%,&+&,%+-)!(6!-F%!.,*!$GG&*F%!,-!
&>/-(.&G'+/*+)!2$,-H,*9!!

K,*!0>'),%!(6!P%$G9!==!Q!47:"AJ7:";5!(*!6L%.,%+-),-!(6!&>/-(.&G'+/*,-!0$%!,-!-3!2$,-H,*!1F!
2(&,%,!&,)!GF!%,-*!03&+&/,!/%+*,%+,%!6,.!&,'6,!23)),*!$)!+//,!0$%H$'.,*!1,''$1!2,2$,%-,M!0$%!
,/&,1G,'!(*!.,*!0$%,'+)),%!,*!L*',+,0$%H$'.9!K,G(%*,1,-*,*!0$%,&'F%!(*!0>'),-.,!/L1L'(*+6,!
/%+*,%+,%!',)),&!*+'!)%L--!0$%!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!2$,-H,*Y!!
!

+E Q(7%2%(%*:@*7+*+11%*74,%/3;(.&F4(%$*
#$%!F!/L--,!0L-),%,!&$1!,-!&,'6&*,-.+)!,-H,*!1F!2$,-H,*,-!H(!('',!H$6,.0L-/&E$-,%!0$%!,-!
2$'+)9!@,.!H$6,.0L-/&E$-,%!1,-,&!&*L,M!/E>//,-M!&$6,%$1!4&$6,G'(&&5M!2(.!$)!*$(',**M!E09!
STB":!Z!"7J7!*%,.E,!',..9!K,*!,%!+//,!-$,!*+'!H+-.,%!0$%!(*!,-!2$,-H,*!/(-!H(!0',%,!2(.!,'',%!
/E>//,-9!!
!

6E Q(7%2%(%*:@*7+*%)%(*'(()+()*
[+.,%,!1F!,-!&,'6&*,-.+)!2$,-H,*!$)&F!H(!,),-!&,G(%(*!+--)(-)9!K,**,!+--,2O%,%!(*!.,*!1F!
6O%,!1L'+)!F!-F!2$,-H,*,-!L*,-!F!1F**,!)F!)E,--$1!(-.%,!2$,-H,*,%9!K,*!,%!+//,!/%(6!$1!
,),-!+--)(-)!0%(!L*&+.,-9!K,*!G%(/*+&/,!6+'!+!1(-),!*+'0,'',%!6O%,!(*!,+,-.$11,-&!
+--)(-)&G(%*+!$)!*%(GG,%M!/$%%+.$%,%!1919!,%!0,'',&(%,('M!$)!(*!2$,-H,*,-!H(%!+--)(-)!0%(!
0,'',&(%,(',*9!!
!

GE Q(7%2%(%*:@*,K$%*35&'&.*+2&.'12**
N$,-H,*,-!1F!6+.,%,!6O%,!03&+&/!(*&/+'*!0%(!>6%+)!2$'+)(%,('!+!.,-!,/&+&*,%,-.,!2$'+),-9!K,*!6+'!
&+!(*!.,*!+//,!/(-!6O%,!-$,-!+-*,%-!0$%2+-.,'&,!1,''$1!],-H,*,-,]9!!

K,*!L-.,%&*%,/,&!(*!0$%&'(),*!*+'!-3!WXB":!Z!7J7!0>%&*,!',..!+//,!,%!%,',6(-*!6,.!-3$GG0>%+-)!
(6!2$'+)9!_F%!,-!-3!2$'+)!G'(-',)),&!1,.!*$!2$,-H,*,%M!1F!1(*,%+,'',!/%(6!*+'!2$,-H,*!
$GG03'',&!0$%!2,)),!,-H,*,-,9!K,**,!+--,2O%,%!2'9(9!(*!.,*!6+'!)E,'.,!/%(6!*+'!2%(--J!$)!
'3.&/+'',!1,''$1!,-H,*,-,9!_3!WXB":!Z!7J7!G%,&+&,%,%!H6(!&$1!(-&,&!&$1!&>/-(.&G'+/*+)!
$GG.,'+-)!(6!2$,-H,*!+!,/&+&*,%,-.,!2$'+)9!P%,&+&,%+-),-!(6!&>/-(.&G'+/*+)!2$,-H,*!
+--,2O%,%!(*!2$,-H,*!$)!2%L/&,-H,*!+!2$'+)!0F%!&(11,-0('',-.,!.,0+-+&E$-9!#$%&'(),*!1F!&,&!+!
&(11,-H,-)!1,.!GL-/*!A!$1!',1G+-)!(6!23))*,/-+&/,!/%(6!+!,/&+&*,%,-.,!2$'+)9!
!
R%74,*34$*2'11%))&.$+,"*S(:4/('()*4:*'((&0'11!
K,!$6,--,6-*,!/%+*,%+,-,!,%!,-!/$.+0+/(&E$-!(6!)E,'.,-.,!0$%6('*-+-)&G%(/&+&9![+!/(-!
+1+.',%*+.!+//,!L*,'L//,!(*!0$%&'(),*!$1!F!*3.,'+))E>%,!&>/-(.&G'+/*,-!0$%!2$,-H,*,%!)E,--$1!



!

! C!

.,!$6,--,6-*,!/%+*,%+,%M!'+/,6,'!+//,!,%!*+'&*%,//,'+)!/'(%)E>%,-.,!1,.!.,*!%,&L'*(*!(*!L*',+,!+!
,),-!2$'+)!0$%*&(**!$GG',6,&!&$1!6(-&/,'+)9!!
!
[+!>-&/,%!.,%0$%!*+'2(/,1,'.+-)!GF!$1!.,*!/(-!6O%,!2,H$6!0$%!F!+--0>%,!,*!*+'',))&/%(69!K,**,!
2>%!&,&!+!&(11,-H,-)!1,.!G(%()%(0,-&!(--,*!',..!&$1!G%,&+&,%,%!,*!&O%&/+'*!L--*(/!0$%!F!
L--)F!(*!0$%&'(),*!0F%!L*+'&+/*,.,!/$-&,/6,-&,%9!
!
?4$&1+)*4:*%2*2'11%))&.$'2%$';:T*&%.&F4(%$'()!
R!*+'',))!*+'!.,!*%,!03&+&/,!/%+*,%+,-,!&$1!0>'),%!(6!0$%&'(),*M!6L%.,%,%!6+!$1!,-!&>/-(.!$1!
&,/&E$-,%+-)!&/('!+--)F!&$1!,*!*+'',))&/%+*,%+L1!0$%!-F%!.,*!$GG&*F%!,-!&>/-(.&G'+/*+)!
2$,-H,*9!K,*!6+&,&!+!.,--,!0$%2+-.,'&,!*+'!*+.'+),%,!0$%6('*-+-)&G%(/&+&!$)!$)&F!P%$G9!==!QM!H6$%!
.,*!,%!)+**!L**%3//!0$%!(*!0$%L*&(**!(*!.,!*%,!03&+&/,!/%+*,%+,-,!,%!$GG03'*M!6+'!+!*+'',))!,-!&>/-(.!
$1!&,/&E$-,%+-)!+-.+/,%,!/'(%*!(*!.,*!,%!$GG%,**,*!,-!-3!&,'6&*,-.+)!2$,-H,*!&$1!GF!&+/*!/(-!
$1&,**,&!+!1(%/,.,*9![+!2,%!.,%0$%!$1!*+'2(/,1,'.+-),%!0%(!H>%+-)&+-&*(-&,-,!$1!.,*!/(-!
6O%,!H,-&+/*&1,&&+)!F!$GG&*+'',!/%(6,*!$1!&,/&E$-,%+-)!&$1!,*!*+'',))&/%(69!!

 
[+!)E>%!$GG1,%/&$1!GF!(*!G'(-J!$)!23)-+-)&'$6,-!+!.()!+//,!,%!H(%1$-+&,%*!1,.!
,+,%&,/&E$-&'$6,-9!K,**,!+--,2O%,%!2'9(9!(*!&>/-(.!$1!&,/&E$-,%+-)!,**,%!,+,%&,/&E$-&'$6,-!
+//,!/(-!(6&'F&!L-.,%!H,-6+&-+-)!*+'!(*!.,-!(/*L,'',!2$,-H,*,-!+//,!$GG03'',%!/%(6!,**,%!G'(-J!
$)!23)-+-)&'$6,-9!#$%!F!/L--,!(6&'F!,-!&'+/!&>/-(.!$1!&,/&E$-,%+-)!1F!.,*!/L--,!6+&,&!*+'!
HE,11,'!+!,+,%&,/&E$-&'$6,-9!T*!,6,-*L,'*!*+'',))&/%+*,%+L1!$1!&,/&E$-,%+-)!+!0$%2+-.,'&,!1,.!
$GG%,**+-)!(6!-3!2$,-H,*!6+'!+//,!0>%,!*+'!,-.%+-),%!+!,+,%&,/&E$-&'$6,-&!&3&*,19!K,--,!'$6,-!
6+'!0$%*&(**!0L-),%,!L(6H,-)+)!(6!G'(-J!$)!23)-+-)&'$6,-9!!!
 
_3!Z!7J7!L*,-!G%,&+&,%+-),-!(6!L--*(/!)E$%*!+!(--,*!',..M!/(-!&'F!LH,'.+)!L*!0$%!,'.%,!2$'+),%!
$GG0>%*!0>%!23)-+-)&'$6,-!(6!"=8?M!&$1!6(%!.,-!0>%&*,!23)-+-)&'$6,-!&$1!)E('.*!0$%!H,',!
'(-.,*9!K,*!0+--,&!0',%,!,/&+&*,%,-.,!2$'+),%!&$1!H(%!2'+**!$GG0>%*!&$1!,-!0',%1(--&2$'+)!
a),-,%(&E$-&2$'+)9!N$'+),-,!,%!.(!$GG%+--,'+)!$GG0>%*!1,.!*$!,'',%!0',%,!2$,-H,*,%9!
IE,--$10>%+-)!(6!,-!&,/&E$-,%+-)!+!,*!&'+/*!*+'0,'',!6+'!/L-!6O%,!,*!EL%+.+&/!(-'+)),-.,!+!0$%H$'.!
*+'!('',%,.,!'$6'+)!,*(2',%*!2%L/9!IE,--$1!.,*!0$%,&'F**,!L--*(/,*!+!G(%()%(0,-&!(--,*!',..!
>-&/,%!6+!F!*3.,'+))E>%,!(*!0$%!,/&,1G,'!,-!&,/&E$-,%+-)!(6!,-H,*,-,!+!&,)!&,'6!+//,!1,.0>%,%!
(*!-3,!/6('+*,*&/%(6!,**,%!G'(-J!$)!23)-+-)&'$6,-!&'F%!+--9!K,*!1F!+!&F!0(''!L*0>%,&!03&+&/,!
(%2,+.,%!+!*+'',))M!&$1!0$%!,/&,1G,'!F!0E,%-,!,-!+-*,%-!0$%2+-.,'&,!+--6,-.+-)9!*
!

,.4.L @(%'06T0%'0#+*T+/(#'>*&0)+

[,.!,*(2',%+-)!(6!L*',+,0$%H$'.!+!,/&+&*,%,-.,!2$'+)!6+'!&G>%&1F',*!$1!.,*!,%!,-!,'',%!*$!
2$,-H,*,%!0F!&*$%!2,*3.-+-)9!T*(2',%+-)!(6!-3!2$,-H,*!+--,2O%,%!&>/-(.&G'+/*!$)!&O%&/+'*,!
*,/-+&/,!/%(6!*+'!2$,-H,*,-9!N'(-*!(--,*!0F%!.,**,!2,*3.-+-)!0$%!/%(6!*+'!2%(--b,'',!$)!/%(6!*+'!
'3.!1,''$1!2%L/,%$1%F.,%9!K,*!/(-!$)&F!6O%,!/%(6!*+'!2$,-H,*!+!(%,('G'(-M!09,/&!*+'!&*>%%,'&,!
$)!(-*(''9!

#$%&'(),*!$1!G%,&+&,%+-)!(6!&>/-(.&G'+/*!0$%!2$,-H,*!/'(%)E>%!%,)',-,!0$%!*+'*(/&H(6,%,!$)!
/$11L-,%M!-$,!&$1!6+'!2+.%(!*+'!&*>%%,!0$%L*2,%,)-,'+)H,*!$)!'+/,2,H(-.'+-)9!K,*!H(%!',-),!
%F.,*!,-!L&+//,%!%,**&&+*L(&E$-!GF!$1%F.,*9!!

#$%&'(),*!*3.,'+))E>%!(*!.,*!F!',+,!L*!.,'!(6!2$'+)!+//,!L*'>&,%!&>/-(.&G'+/*!1,.!*+'H>%,-.,!
/6('+*,*&/%(6!*+'!,),-!2$,-H,*9!K,*!G%,&+&,%,&!(*!L*',+,!+!.,'!(6!,-!2$'+)!+//,!->.6,-.+)6+&!
1,.0>%,%!(*!.,-!.,',-!(6!2$'+),-!&$1!',+,&!L*!1F!.,0+-,%,&!&$1!,-!&,'6&*,-.+)!2$,-H,*!,**,%!
G'(-J!$)!23)-+-)&'$6,-M!&,'6!$1!.,-!(6)%,-&,.,!.,',-!H(%!('',!H$6,.0L-/&E$-,%9!I%,-&,-!0$%!
&>/-(.&G'+/*!6+'!2'+!/'(%,%,!$)!)+!1,%!,-H,*'+)!G%(/&+&9!

#$%&'(),*!2+.%(%!*+'!0$%,-/'+-)!6,.!(*!*+'*(/&H(6,%!+!&'+/,!*+'0,'',%!&'+GG,%!F!&,-.,!&>/-(.!$1!
*+''(*,'&,!*+'!/$11L-,-!$)!L--)F%!F!2'+!2,'(&*,*!1,.!/$&*-(.,%!*+'!&>/-(.!$)!2,H(-.'+-)9!K,*!



!

! <!

6+'!+//,!GF'>G,!L*)+0*,%!*+'!$GG)%(.,%+-)!(6!L*',+,.,',-!&+.,-!.,*!+//,!,%!/%(6!$1!F!$GG03'',!
/%(6!*+'!-3!2$,-H,*9 

#$%,-/'+-),-,!6+'!2+.%(!*+'!2,.%,!L*-3**,'&,!(6!,/&+&*,%,-.,!2$'+)1(&&,9!K,*!2'+%!,-/',%,!0$%!
2$'+),+,%,!F!L*-3**,!L2%L/*,!(%,(',%!+!,/&+&*,%,-.,!2$'+),%M!2F.,!*+'!,),*!2%L/!$)!*+'!L*',+,9!K,*!
(-*(&!(*!0$%&'(),*!6+'!&*+1L',%,!*+'!>/*!L*',+,!(6!.,'!(6!,),-!2$'+)9![,.!F!>/,!.,*!*$*(',!
L*',+,(%,(',*!)E>%!1(-!.,*!',**,%,!0$%!L-),!$)!&*L.,-*,%!F!0+--,!HL&6O%,9!K,**,!6+'!/L--,!
%,.L&,%,!G%,&&,*!GF!',+,1(%/,.,*9!!

K,*!/$11L-(',!H(-.'+-)&%$11,*!0$%!F!&*3%,!2,'(&*-+-),-!GF!+-0%(&*%L/*L%!/(-!*+'!,-!6+&&!)%(.!
2,%>%,&M!0$%!,/&,1G,'!-F%!.,*!)E,'.,%!/%(6!*+'!,/&*%(!G(%/,%+-)&G'(&&,%M!/$11L-(',!(6)+0*,%!
169!W(1*+.+)!6+'!%,),',-.%+-),-,!6,-*,&!F!H(!&*>%&*!+--6+%/-+-)!GF!2$*,**H,*,-!+!$1%F.,%!1,.!
1(-),!,-,2$'+),%M!H6$%!.,*!,%!'(6!2$*,**H,*!0%(!0>%!(69!K,**,!,%!+//,!*+'0,'',*!+!*,**2$..,!
$1%F.,%!+!V&'$M!N,%),-!,'',%!S%$-.H,+1M!H6$%!.,*!0+--,&!0O%%,!,-,2$'+),%!4WWN59!

!

,., =(#'>*&+)$>+/(#'6#$/)+(D+D$%;#0+)$>)*6+'(D+6#0T0#+'"6%*;+(&+
)$>>*)0>'0+(&+'(D+6*%+/(#0')V'+*T+)$>)*6'F*T0#+

!

X+LY4+/"#')0+>0;;+1(6')*T+[+'6*>+><;0B+

b5!2%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!H$6,..,'!%11%$*4:,%(/2!+--,-0$%!,-!2%L/&,-H,*9!

!

,.,.4 Z0#6%*;0#+)$>+/(#'>*&0)+

#$%&/%+0*,-!)+&!1,.!HE,11,'!+!G'(-J!$)!23)-+-)&'$6,-!Z!7:J7!(-.%,!',..9!!

K,*!0$%,&'F&!F!L*6+.,!WXB":!Z!AJ"!*+'!$)&F!F!)E,'.,!2%L/&,-.%+-)!0%(!H$6,..,'!*+'!*+'',))&.,'M!$)!
.,%1,.!L--*(!0%(!/%(6,*!*+'!2%L/!(6!(-&6(%'+)!0$%,*(/9!S+'*(/&H(6,%!/(-!&,'6!0$%,&*F!&>/-(.!$1!
2%L/&,-.%+-)9!!

K,**,!)E,'.,%!2F.,!0$%!2$'+),%!$)!-O%+-)&23))9!R!]*+'',))&.,']!+--)F%!2$.M!*,/-+&/,!%$1!169!R!
]H$6,..,']!+--)F%!$GGH$'.&%$1M!&$6,%$1M!/E>//,-M!2(.!169!!

+ !



!

! =!

L =(#'>*&+)$>+0%;#$%&0#+$+1<&&)06%$'6+/(#'6#$/)+QA:@43R+
!

L.4 =(#0%6>$%&+*T+6#*T+T0;+1#26'0%;#$%&+/#*+)$>>0&&';0>+)$>+F(T0;;0>+$+
1(0%F0)+++

!
W>/-(.&G'+/*+),!*+'*(/!GF!,/&+&*,%,-.,!23))!&/('!+!L*)(-)&GL-/*,*!$GG03'',!/%(6,-,!+!G'(-J!$)!
23)-+-)&'$6)+6-+-),-M!E09!G'(-J!$)!23)-+-)&'$6,-!Z!A"J79!K,*!&*+'',&!/L-!/%(6!*+'!.,!.,',%!(6!
23)),*!&$1!+--)F%!+!&,'6,!*+'*(/,*9!R!0>'),!0$%&*F,'&,-!(6!G'(-J!$)!23)-+-)&'$6,-!Z!A"J7!,%!.,*!
$)&F!/L-!%,',6(-*,!/%(6!&$1!)E,'.,%9!K,*!+--,2O%,%!(*!.,*!1F!6O%,!,-!&(11,-H,-)!1,''$1!
*+'*(/,*!$)!/%(6,*9!K,*!,%!.,%0$%!+//,!)+**!(*!&(1*'+),!-323))/%(6!)E,'.,%!0$%!*+'*(/!GF!
,/&+&*,%,-.,!23))9!`6+'/,!*,/-+&/,!/%(6!&$1!)E,'.,%!0$%!,*!/$-/%,*!*+'*(/!GF!,/&+&*,%,-.,!23))!
1F!6L%.,%,&!GF!2(/)%L--!(6Y!

• (6)%,-&-+-)!(6!23)),*+'*(/,*!4H6(!&$1!>-&/,&!L*0>%*!,'',%!,-.%,*5!

• &(11,-&*+''+-)!(6!.,--,!(6)%,-&-+-),-!1,.!]*+'*(/&2,)%,G,-,]!+!G'(-J!$)!
23)-+-)&'$6,-!Z!7:J"M!$)!+.,-*+0+&,%+-)!(6!H6+'/,!.,',%!(6!23)),*+'*(/,*!&$1!H>%,%!+--!
L-.,%!.,!L'+/,!*+'*(/,-,!+!'$6,-!

• +.,-*+0+&,%+-)!(6!(/*L,'',!1(*,%+,'',!/%(6!*+'!]*+'*(/,*]!,'',%!]*+'*(/&G(//,-]!&$1!.(!
0%,1/$11,%M!$)!&,**!$GG!1$*!G'(-J!$)!23)-+-)&'$6,-!Z!A"J7!4%,',6(-*,!/%(65!

K,%&$1!(%2,+.,-,!,%!&F!$10(**,-.,!(*!.,!$6,%&/%+.,%!)%,-&,-!0$%!H$6,.$123))+-)M!&F!6+'!
-323))/%(6!)E,'.,!H,',!23))6,%/,*9!

R!.()!1F!2$'+),+,%,!+!&*$%!)%(.!0>'),!/%(6!0$%!-323))!6,.!2%L/&,-.%+-)!(6!(%,('!+!,/&+&*,%,-.,!
23))M!0$%!,/&,1G,'!$1.+&G$-,%+-)!(6!,-!2$.!*+'!,*!&$6,%$19!STB":!&/+'',%!+//,!1,''$1!/%(6!*+'!
-323))!$)!/%(6!*+'!*+'*(/!GF!,/&+&*,%,-.,!23))6,%/M!1,-!/%(6,-,!6+'!+!G%(/&+&!2'+!-$,!0$%&/E,''+),!
0$%.+!/%(6!,%!(6)%,-&,*!*+'!*+'*(/,*!$)!L*!0%(!*$'/-+-)!(6!G'(-J!$)!23)-+-)&'$6,-!Z!A"J79!R!,-!
,'.%,!2$'+)!6+'!.,*!$0*,!6O%,!03&+&/,!0$%L*&,*-+-),%!&$1!)E>%!.,*!/%,6,-.,!F!$GG03'',!/%(6,-,9!
N3)),F%!$)!.(*+.,-&!23)),&/+//!/(-!6O%,!&6O%*!L'+/!0%(!.(),-&9!N%L/&,-.%+-)!(6!(%,('!0%(!
*+'',))&.,'!*+'!H$6,..,'!,'',%!$16,-.*!6+'!,**,%!.(),-&!%,),'6,%/!L*'>&,!/%(6!&$1!
23)-+-)&1,&&+)!)E>%!.,*!L1L'+)!,'',%!&6O%*!/$&*2(%*!F!$1.+&G$-,%,!%$19!#$%!(*!2$'+),+,%!
,-/',%,!&/('!/L--,!,-.%,!2%L/,-M!0$%,&'F&!.,*!F!)+!L--*(/!,'',%!',1G+-)!0$%!,-/,'*,!
23)-+-)&*,/-+&/,!/%(69!!

K,*!0$%,&'F&!,*!-3**!F**,-.,!',..!+!Z!"J7!$1!0$%&/%+0*,-&!(-6,-.,'&,!GF!&O%&/+'*,!*+'*(/M!
(6)%,-&,*!*+'!2%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!H$6,..,'!,'',%!$16,-.*!+--,-0$%!,-!2$,-H,*9!!

!

L.4.4 =(#'>*&+)$>+/(#'6#$/)++

X+4Y,.+=(#'6#$/)0%'+*%T0%;0>'0+UV+'\#'6$>)0+)$>)*6.+K<))+V))0%;0+>0;;+'6*>+><;0B+
LUE*?4$*6$;.&%(/$'()*3$+*2'11%))&/%1*2'1*74,%//%1*%11%$*4:,%(/2*'((%(34$*%(*64%(7%2*)F%1/%$*.$+,*
'*34$&.$'32%(*:%/*;((2+.*+,*A*!8B8>*A*!8BV*+((%2*1%//>*A*!8BN>*A*!8B!P*3-$&2%*1%//*+((%2*
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!



!

! ":!
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2%L/&,-.%+-)!(6!%$1!&$1!'+)),%!+!.+%,/*,!*+'/-3*-+-)!*+'!2$,-H,*,-&!H$6,..,'9!#%+**'+)),-.,!
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R!H$6,..,'!+--)F%!2'9(9!0>'),-.,!%$1!+--,-0$%!,-!2$,-H,*Y!VGGH$'.&%$1M!&$6,%$1M!/E>//,-M!
2(.M!*$(',**M!6(&/,%$1M!2(.&*L,M!6+-.0(-)M!,-*%,!$)!)(-)(%,('a*%(GG!1,''$1!-,6-*,!%$19!

R!*+'',))&.,'!+--)F%!2'9(9!0>'),-.,!%$1!+--,-0$%!,-!2$,-H,*Y!N$.M!$GG2,6(%+-)&%$1M!)(%(&E,M!
*,/-+&/,!%$1!$)!)(-)(%,('a*%(GG!1,''$1!-,6-*,!%$1!$)!H$6,..,'9!

[L%.,%+-),-!&$1!'+)),%!*+'!)%L--!0$%!0$%&'(),*!,%!2(&,%*!GF!,*!>-&/,!$1!F!2,H$'.,!.(),-&!
/%(6&-+6F!0$%!6,&,-*'+),!2,&*,11,'&,%!(6!&(10L--&1,&&+)!2,*3.-+-)!+--,-!H,'&,M!1+'E>!$)!
&+//,%H,*9!#$%&'(),*!+--,2O%,%!+-),-!,-.%+-),%!+!)E,'.,-.,!&+//,%H,*&/%(6M!.6&9!/%(6!*+'!
2%(--&+//,%H,*M!/$-&*%L/&E$-&&+//,%H,*M!&+//,%H,*!+!2%L/!$)!0L/*&+//,%H,*9!#$%!(-.%,!%,',6(-*,!
2,&*,11,'&,%!0$%,&'F&!.,*!F!L--*(!,'',%!',1G,!GF!/%(6,-,9!

R!6L%.,%+-),-!(6!H6+'/,!/%(6!&$1!L--*(&M!,%!.,*!'()*!6,/*!GF!(*!,/&+&*,%,-.,!2$'+)!/(-!H(!
03&+&/,!2,)%,-&-+-),%!&$1!%,.L&,%,%!1L'+)H,*,-!0$%!$GG03'','&,!(6!.(),-&!/%(69!#$%&'(),*!
L--*(%!/%(6!*+'!L*&3-!$)!*+')E,-),'+)H,*M!1,-&!/%(6!*+'!,-,%)+M!6,-*+'(&E$-M!.()&'3&M!%$1H>3.,!$)!
%(.$-!0$%,&'F&!',1G,*!$)a,'',%!G%,&+&,%*!+!6,+',.-+-),-!*+'!STB":9!!

T**,%!.,G(%*,1,-*,*&!&3-!,%!6,&,-*'+),!H,-&3-!*+'!.()&'3&!$)!6,-*+'(&E$-!+6(%,*(**!6,.!(*!.,*!+!
0$%&'(),*!&*+'',&!/%(6!*+'!1+-&*!,**!FG-+-)&2(%*!6+-.L!1$*!.,*!0%+!+!%$1!&$1!$1.+&G$-,%,&!*+'!
6(%+)!$GGH$'.!4&*L,M!/E>//,-M!(%2,+.&%$1!$)!&$6,%$159!

!

800729-7&5:;277-<&;=.1-0,-&4->7-::-.>-<?&

A*!8B8"*W$+,*4:*2'1)F%()%1')*64%(7%2*

B%(6!$1!*+')E,-),'+)!2$,-H,*!/%,6,%!(*!+--)(-)&G'(-,*!&/('!6O%,!*+')E,-),'+)!0$%!G,%&$-,%!1,.!
0L-/&E$-&-,.&,**,'&,!&'+/!.,*!0>'),%!(6!2,&*,11,'&,%!+!0$%&/%+0*,-9!K,*!0$%,&'F&!F!)E>%,!L--*(/!
0%(!/%(6,*!+!Z!"7J7!$)!.,!*+'H>%,-.,!2,&*,11,'&,-,!+!STB":!&$1!L*.3G,%!/%(6,-,!*+'!
*+')E,-),'+)!2$,-H,*9!!N(/)%L--,-!0$%!L--*(/,*!,%!(*!.,*!2'(-*!(--,*!6+'!6O%,!/$&*2(%*!$)!
/$1G'+&,%*!F!$GG-F!*%+--0%+!(*/$1&*!*+'!%$11,-,!&$1!&/('!2%L/&,-.%,&9!!K,**,!+--,2O%,%!(*!
2'9(9!/%(6!*+'!*%+--0%+!(./$1&*M!.+1,-&E$-,%+-)!0$%!%L'',&*$'M!G(&&(&E,2%,..,%!$)!&+.,G'(&&!6,.!
.>%M!+//,!)E,'.,%!4Z!"7JC!(--,*!$)!*%,.E,!',..M!Z!"7J<!0>%&*,!',..M!Z!"7J=!0>%&*,!',..M!Z!"7J":!
(--,*!',..M!Z!"7J""M!Z!"7J"?!*%,.E,!',..!2$/&*(6!2M!bM!.!$)!,!$)!Z!"7J7"!*%,.E,!',..59!

*

A*!8BV"*#1+(1-&('()*

K,*!0$%,&'F&!F!)E>%,!L--*(/!0$%!G(%()%(0,-&!(--,*!',..!$1!(*!23))6,%/!&/('!H(!G'(-'>&-+-)!
&$1!)E>%!.,*!',**!F!$%+,-*,%,!&,)9!!

*

*
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A*!8BN"*R+/*4)*24+1%22*

K,*!0$%,&'F&!F!L--*(!/%(6!$1!*+')E,-),'+)!2(.!$)!*$(',**9!K,%!.,*!,*(2',%,&!%$1!0$%!6(%+)!
$GGH$'.!$)!2(.a*$(',**!GF!*%+--0%+,!+--)(-)&G'(-M!6+'!.,*!+!6,+',.-+-),-!(-2,0(',&!F!$GG03'',!
/%(6,-,!&$1!0>'),%!(6!Z!"7J7!$)!Z!"7J=9!

!

A*!8B!P"*R4/*4)*4006%,+$'()&01+&&**

K,*!0$%,&'F&!F!L--*(!/%(6,*!*+'!1+-+1L1!&*>%%,'&,!0$%!$GG2,6(%+-)&G'(&&!,'',%!2$.!)+**!+!
G(%()%(0,-&!0>%&*,!',..!2$/&*(6!(!$)!29!!

*

A*!<BV"*I+/4(*

K,*!0$%,&'F&!F!L--*(!/%(6!$1!%(.$-&G,%%,!$)!*+'%,**,'()*!*+'*(/!+!)%L--,-!4Z!"AJ?!(--,*!',..59!
#$%!,/&+&*,%,-.,!23)-+-),%!6+'!.,*!/L--,!6O%,!0',%,!L'+/,!*+'*(/!&$1!/(-!%,.L&,%,!
%(.$-,/&G$-,%+-),-9!`6(!&$1!,%!,)-,.,!*+'*(/!+!.,*!,-/,'*,!*+'0,'',!1F!6L%.,%,&!GF!&*,.,*!
L*0%(!'$/(',!0$%H$'.9!K,*!,%!(6!H,'&,1,&&+),!F%&(/,%!6+/*+)!F!$GG%,**H$'.,!/%(6,*!+!Z!"AJ?!
0>%&*,!',..!6,.!2%L/&,-.%+-)!+!,/&+&*,%,-.,!2$'+)9!!

[,.!2%L/&,-.%+-)!.,%!.,*!+//,!0$%,*(&!,-.%+-),%!+!)L'6!1$*!)%L--!0$%,&'F&!,-!-3!G%,(/&,G*,%*!
3*,'&,!+!6,+',.-+-),-!*+'!STB":9!K,--,!&/('!FG-,!0$%!(*!2,&*,11,'&,-!6+'!6O%,!$GG03'*!.,%&$1!
.,*!+!0$%/(-*!(6!2%L/&,-.%+-),-!6,.!1F'+-)!,%!6+&*!(*!%(.$-/$-&,-*%(&E$-,-!,%!+--,-0$%!
)%,-&,6,%.+,-9!!

K,%!.,*!1F',&!6,%.+,%!$6,%!)%,-&,6,%.+,-!$)!.,*!)E,--$10>%,&!*+'*(/M!6L%.,%,&!.,*!F!)+!(/&,G*!
0$%!1F'+-)!+!,**,%*+.!0$%!F!2,/%,0*,!(*!%(.$-/$-&,-*%(&E$-,-!,%!L-.,%!)%,-&,6,%.+,-9!!

!

A*!<B!<"*92&5(**

R!STB":!,%!.,*!/%(6!$1!*+'0%,.&&*+'',-.,!L*&3-!+!('',!%$1!0$%!6(%+)!$GGH$'.9![,.!,*(2',%+-)!(6!
-3,!$GGH$'.&%$1!+!,-!,/&+&*,%,-.,!23)-+-)M!6+'!1L'+)H,*,-,!*+'!F!GF6+%/,!%$11,*&!L*&3-!6O%,!
2,)%,-&,*9!#$%&'(),*!+--,2O%,%!F!L--*(!/%(6!$1!L*&3-!&'+/!(*!,/&+&*,%,-.,!(%,(',%!&$1!L*)E>%!
,*!G$*,-&+,'*!2,2$,'&,&%$1!/(-!L*-3**,&9!!

!

W+0'22%1*!O"*Q(%$)'**

c-&/,*!$1!1,%!(12+&+>&,!,-,%)+/%(6!)E>%!.,*!$0*,!6(-&/,'+)!$)!L0$%H$'.&1,&&+)!/$&*2(%*!F!
$GG03'',!.(),-&!/%(6&-+6F!6,.!2%L/&,-.%+-)!+!,/&+&*,%,-.,!2$'+),%M!0$%!,/&,1G,'!1,.!H,-&3-!
*+'!0L/*&+/%+-)9!K,**,!/(-!0>%,!*+'!(*!23)-+-)&,+,%!'(%!6O%,!F!$GG)%(.,%,9!K,G(%*,1,-*,*!1,-,%!
.,*!.,%0$%!2'+%!6+/*+)!(*!'$66,%/,*!FG-,%!0$%!+-.+6+.L,''!*+'G(&-+-)!(6!.,!*,/-+&/,!'>&-+-),-,M!
H,%L-.,%!+&$'(&E$-&*3//,'&,-9!!

K,*!,%!0$%,&'F**!(*!Z!";J"!0>%&*,!',..!0$%*&(**!&/('!)E,'.,!6,.!2%L/&,-.%+-)!+!2$'+)9!K,%1,.!,%!
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X-.%,!%,)L'(*$%+&/,!6+%/,1+.',%M!0$%!,/&,1G,'!+--0>%+-)!(6!/$1G$-,-*/%(6!*+'!-3,!6+-.L,%M!
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A*!8BX"*W$+,*2'1*$4:*4)*400741/&+$%+1*B*$4:7-5/%*

B%(6!*+'!*+'&*%,//,'+)!%$1H>3.,!+!2$'+)!,%!(-)+**!1,.!G%,(/&,G*,%*,!3*,'&,%!+!6,+',.-+-),-9!#$%!
2%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!H$6,..,'!+!,/&+&*,%,-.,!2$'+)!,%!G%,(/&,G*,%*!3*,'&,!+!.()!
1+-+1L1!7M7!19!K,',%!(6!%$1!/(-!H(!&/%F!H+1'+-)!1,.!'(6,%,!%$1H>3.,9!

[,.!2%L/&,-.%+-)!+!,/&+&*,%,-.,!2$'+),%!6+'!.,*!6O%,!03&+&/,!0$%L*&,*-+-),%!&$1!)E>%!(*!.,*!
/(-!6O%,!6(-&/,'+)!F!$GG03'',!)E,'.,-.,!/%(6!*+'!%$1H>3.,9!K,*!0$%,&'F&!.,%0$%!F!,-.%,!
G%,(/&,G*,%*!3*,'&,!0$%!2%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!H$6,..,'!$)!$16,-.*!0%(!7M7!1!*+'!7M:!
19!K,**,!*+'&6(%,%!/%(6!*+'!0%+!H>3.,!+!.>%9!K,',%!(6!%$1!/(-!H(!&/%F!H+1'+-)!1,.!'(6,%,!
%$1H>3.,9!!

!

A*!<B8"*Y%(2'1+&F4(*'*64%(7%2*

QL0*+-)!1,.!2%L/!(6!6+-.La'L0*,6,-*+',%!2,-3**,&!+!1(-),!,/&+&*,%,-.,!2$'+),%9!K,**,!/(-!
6O%,!,-!1F*,!F!&+/%,!&(11,!1,-).,!*+'0>%*!0%+&/'L0*!&$1!.(),-&!0$%&/%+0*&/%(6M!(6H,-)+)!(6!
H6$%!13,!6+-.L,*!FG-,&M!'$/(',!6O%0$%H$'.!$&69!K,*!0$%,&'F&!(*!/%(6,*!6,.%>%,-.,!6,-*+'(&E$-!
+!2$'+),%!4Z!"AJ"!$)!Z!"AJ75!0$%*&,**,%!F!)E,'.,!$)&F!6,.!2%L/&,-.%+-)!0%(!*+'',))&.,'!*+'!
H$6,..,'!+!,-!2$,-H,*9!#$%!F!*3.,'+))E>%,!(*!6,-*+'(&E$-&1,-).,-,!(-)+**!+!Z!"AJ7!/(-!
*+'0%,.&&*+'',&!L*,-!,*!1,/(-+&/!6,-*+'(&E$-&(-',))M!0$%,&'F&!.,*!,-!-3!G%,(/&,G*,%*!3*,'&,!6,.!
2%L/&,-.%+-)M!$1!,*!FG-+-)&2(%*!6+-.L!$)!'L0*,6,-*+',%9!W*>%%,'&,-!GF!6+-.L,*!1F!1+-&*!
*+'&6(%,!1+-+1L1&1F',-,!0$%!%>1-+-)&6+-.L,%M!.,*!6+'!&+!(*!6+-.L,*!1F!H(!,-!H>3.,!1+-+1L1!
:M8!1!$)!2%,..,!1+-+1L1!:M?!19!WL11,-!(6!H>3.,!$)!2%,..,!1F!6O%,!1+-+1L1!"M?!1M!E09!
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!
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N,&*,11,'&,-!+!Z!"AJ7!(--,*!',..!&*+'',%!/%(6!*+'!(*!%$1!0$%!6(%+)!$GGH$'.!&/('!H(!
*+'0%,.&&*+'',-.,!*+')(-)!GF!.()&'3&9![,.!2%L/&,-.%+-)!+!,/&+&*,%,-.,!2$'+),%!6+'!.,*!6O%,!)+**,!
03&+&/,!0$%L*&,*-+-),%!&$1!)E>%!(*!.,*!/(-!6O%,!6(-&/,'+)!F!$GG03'',!&(11,!.()&'3&/%(6!&$1!
0$%!-323))9!K,*!0$%,&'F&!+-),-!,-.%+-)!+!Z!"AJ"7!(--,*!',..M!1,-!(*!6,+',.-+-),-!*+'!STB":!)+%!
-3!G%,(/&,G*,%*!3*,'&,!$1!H6(!&$1!,%!]*+'0%,.&&*+'',-.,!*+')(-)!GF!.()&'3&]!0$%!2%L/&,-.%+-)!+!
,/&+&*,%,-.,!2$,-H,*9!d*,'&,-!6+'!*+'&6(%,!&*>%%,'&,!GF!6+-.L!0$%!%>1-+-)M!E09!STB":!Z!""J"A!
1,.!6,+',.-+-)9!!
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U--*(/!0%(!/%(6!$)!%,.L&,%*!/%(6&-+6F!6+'!)E>%,!.,*!,-/',%,!$)!2+''+),%,!0$%!2$'+),+,%,!F!
$1.+&G$-,%,!*+'',))&.,'!*+'!%$1!0$%!6(%+)!$GGH$'.M!,/&*%(!2(.,%$1!$)!'+)-,-.,9!

#$%&'(),*!6+'!/L--,!2+.%(!*+'!,-!1,%!,00,/*+6!L*-3**,'&,!(6!2$'+)1(&&,-!GF!0',%,!1F*,%9!
N$'+),+,%!6+'!/L--,!L*-3**,!2$,-H,*,-!GF!,-!1,%!0',/&+2,'!1F*,!6,.!F!>/,!2$(%,(',*!*+'!,),*!
2%L/9!K,*!/(-!6O%,!H,-&+/*&1,&&+)!6,.!0(1+'+,0$%>/,'&,M!6,.!&*>%%,!2(%-&!2,H$6!0$%!,),*!
$GGH$'.&%$1!$)!6,.!(*!.,!/(-!2'+!2$,-.,!HE,11,!',-),%9!K,*!6+'!$)&F!/L--,!%,.L&,%,!2,H$6!
0$%!0'3**+-)!*+'!&*>%%,!$)!1,%!/$&*2(%!2$,-H,*9!

#$%&'(),*!6+'!$)&F!/L--,!2+.%(!*+'!>/*!6$'L1!(6!L*',+,2$'+),%!0$%.+!.,*!2'+%!,-/',%,!F!
*+'0%,.&&*+'',!*,/-+&/,!/%(6!+!,/&+&*,%,-.,!2$'+)9!c/*!L*',+,(%,('!)E>%!.,*!',**,%,!0$%!L-),!$)!
&*L.,-*,%!F!0+--,!,*!&*,.!F!2$9!K,**,!6+'!,/&,1G,'6+&!/L--,!%,.L&,%,!L*23))+-)&G%,&&,*!GF!
&*L.,-*2$'+),%9!!
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T**,%&G>%&,',-!,**,%!',+,2$'+),%!,%!+1+.',%*+.!+!&*$%!)%(.!/-3**,*!$GG!1$*!+--*,/*M!('.,%!$)!&+6+'!
&*(*L&9!P,%&$-,%!&$1!',+,%!2$'+)!,%!+!&*>%%,!)%(.!+!'+6&0(&,%!.,%!1(-!)E,--$10>%,%!L*.(--+-)!
,'',%!,*(2',%,%!&,)!GF!(%2,+.&1(%/,.,*9!K,*!,%!.,%0$%!)%L--!*+'!F!(-*(!(*!-3,!L*',+,2$'+),%!&$1!
0>'),!(6!0$%&'(),*!+!H$6,.&(/!6+'!2'+!2,2$..!(6!G,%&$-,%!1,.!,*!1+.',%*+.+)!2$'+)2,H$69!!

T-!L',1G,!6,.!0$%&'(),*!/(-!6O%,!(*!,-!>/*!.,'!(6!L*',+,*+'2L.,*!6+'!/L--,!0F!%,.L&,%*!
2$'+)/6('+*,*!+!0$%H$'.!*+'!+!.()M!$)!(*!-3,!2$,-H,*,%!,*(2',%,&!+!,**,%/(-*!1,.!.,-!0>'),!(*!.,!
-3,!,-H,*,-,!H(%!6,&,-*'+)!%,.L&,%*,!*,/-+&/,!/%(69!

[+.,%,!6+'!.,!(-)+**,!L--*(/!$)!%,.L&,%*,!/%(6!&$1!H,%!,%!0$%,&'F**!6,.!2%L/&,-.%+-)!0%(!
*+'',))&.,'!*+'!H$6,..,'!/L--,!$GG0(**,&!&$1!/%+*,%+,%!0$%!,-!&'()&!]1+-+1L1&&*(-.(%.]!+!
(-.%,!23)),&(/,%!,--!.,*!&$1!0$%&/%+0*&*,/&*,-!H,%!(6)%,-&,%!.,*!*+'9!

T-!1L'+)!0(%,!6,.!0$%&'(),*!'+)),%!+!&G,/L'(&E$-!6,.!23))+-)!(6!-3,!2$'+),%9!K,*!/(-!23)),&!-3,!
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