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,$5/8#J!!`1$!87!/2$!-$;$#&=$!%801/,!C8#$!5-8,$-)!01;$,/0=&/$'!01!/20,!#$%8#/!0,!/2$!0'$&!87!6,01=!2&%%01$,,!&1'!
I$--($01=!&,!&!C$&,6#$!87!,655$,,!78#!(6,01$,,$,J!!!
!
<2$!#$5$1/-)!%6(-0,2$'![8#-'!W&%%01$,,!4$%8#/!DE@F!cW$--0I$--!$/!&->!DE@Fd!#$;$&-,!,8C$!87!/2$!-&/$,/!
01,0=2/,!01/8!/2$!'077$#$15$,!&C81=!@AY!5861/#0$,!&1'!/2$0#!2&%%01$,,!-$;$-,J!98--8I01=!0,!&!(#0$7!,6CC&#)!87!
,8C$!H$)!701'01=,*!
!

@d 4&1H01=,!87!50/0j$1,!2&%%01$,,!&5#8,,!@AY!5861/#0$,!#$;$&-$'!/2&/!/2$!2&%%0$,/!70;$!5861/#0$,!&#$!&--!
(&,$'!01!O6#8%$!I0/2!3$1C&#H!-$&'01=!&,!/2$!2&%%0$,/!5861/#)!01!/2$!I8#-'!78--8I$'!()!B8#I&)>!
.I0/j$#-&1'>!/2$!B$/2$#-&1',!&1'!.I$'$1J!c?%%$1'0U!@FJL!,28I,!#$=081&-!C&%,!87!/2$!I8#-'!I0/2!
/2$!#&1H01=,!87!&!,$-$5/081!87!5861/#0$,dJ!

Dd <2$!612&%%0$,/!5861/#0$,!&#$!&--!7861'!01!?7#05&!I0/2!/2$!(8//8C!70;$!($01=!4I&1'&>!V6#61'0>!
S$1/#&-!?7#05&1!4$%6(-05>!V$101>!&1'!<8=8J!

Fd <2$!,0U!C8,/!0C%8#/&1/!'$/$#C01&1/,!87!2&%%01$,,!/2&/!$U%-&01!/2$!'077$#$15$,!($/I$$1!5861/#0$,!
2&%%01$,,!#&1H01=,!I$#$!0'$1/070$'!&,!]3"!%$#!5&%0/&>!)$&#,!87!2$&-/2)!-07$!$U%$5/&15)>!2&;01=!
,8C$81$!/8!5861/!81!01!/0C$,!87!/#86(-$>!%$#5$%/081,!87!58##6%/081>!%#$;&-$15$!87!=$1$#8,0/)!&1'!
7#$$'8C!/8!C&H$!-07$!52805$,J!

Ld h$1/&-!2$&-/2!0,!/2$!,01=-$!C8,/!0C%8#/&1/!'$/$#C01&1/!87!01'0;0'6&-!2&%%01$,,!&1'!C$1/&-!0--1$,,!
,652!&,!'$%#$,,081!&1'!&1U0$/)!'0,8#'$#,!&#$!/2$!,01=-$!C8,/!0C%8#/&1/!5&6,$!87!612&%%01$,,!
&77$5/01=!,8C$!@Eo!87!/2$!I8#-'!%8%6-&/081J!!

Ad <2$!8(g$5/0;$!($1$70/,!87!,6(g$5/0;$!I$--($01=!&1'!2&%%01$,,!015-6'$!/2&/!2&%%0$#!%$8%-$!&#$!C8#$!
-0H$-)!/8!2&;$!($//$#!2$&-/2>!-0;$!-81=$#>!($!C8#$!%#8'65/0;$!&1'!,850&--)!5811$5/$'J!V6/!#&/2$#!/2&1!
$U/#$C$!(-0,,>!$&#-)!$;0'$15$!,6==$,/,!/2&/!&!C8'$#&/$!-$;$-!87!2&%%01$,,!,$$C,!/8!%#8'65$!
8%/0C&-!($1$70/,J!

Yd W&%%01$,,!'8$,!18/!0C%-)!/2$!/8/&-!&(,$15$!87!1$=&/0;$!7$$-01=,J!!W&%%)!%$8%-$!$U%$#0$15$!
1$=&/0;$!7$$-01=,!855&,081&--)>!01!&%%#8%#0&/$!,0/6&/081,!&1'!/2$)!H18I!28I!/8!%#85$,,!/2$,$!
7$$-01=,J!

Zd <2$!#$%8#/!#$58CC$1',!=0;01=!I$--($01=!5$1/$#Q,/&=$!01!%8-05)QC&H01=!,8!/2&/!=8;$#1C$1/,!
%#8;0'$!/2$!581'0/081,!/8!&--8I!&--!/2$0#!50/0j$1,!/8!7-86#0,2J!

!
<2$!#$%8#/!/2$1!&1&-),$,!DY!^1$I!$5818C05,_!8#=&10,&/081,!7#8C!&5#8,,!/2$!I8#-'>!I2052!%#8%8,$'!&!#&1=$!
87!Db!,8-6/081,!78#!&''#$,,01=!/2$!56##$1/!,8508Q$5818C05!&1'!$1;0#81C$1/&-!5#0,0,J!<2$!/8%!70;$!C8,/!87/$1!
0'$1/070$'!,8-6/081,!I$#$*!
!

@d [8#H01=! I0/201! %-&1$/&#)! (861'&#0$,>! $1;0#81C$1/&-! ,6,/&01&(0-0/)>! 5-0C&/$! 52&1=$>! #$,86#5$!
581,$#;&/081!c50#56-&#!#$,86#5$!6,$>!(08'0;$#,0/)!%#8/$5/081p!!

Dd 9&0#$#!C8#$!$G60/&(-$!'0,/#0(6/081!87!I$&-/2>!7-86#0,201=!,850$/0$,>!'$7$1'01=!26C&1!#0=2/,p!
Fd +1/$=#&/$'!/201H01=>!#$%8#/01=>!/#6$!58,/!&55861/01=>!5$#/0705&/081!&,!/2$!18#C>!;8-61/&#)!,$-7Q!

#$=6-&/081>!$U/$1'01=!B&/081&-!?55861/,p!
Ld V60-'01=!$1/#$%#$1$6#0&-!5&%&50/)!78#!,6,/&01&(-$!(6,01$,,!I0/2!%6#%8,$>!;&-6$,!&1'!$/205,!/8!

581/#0(6/$!/8!,850$/)>!c,6,/&01&(-$!'$,0=1!P!%#8'65/081dp!
Ad h$&,6#01=e!'#0;01=!2&%%01$,,!P!I$--($01=!01!,850$/)!&1'!&/!/2$!I8#H%-&5$!&,!/2$!C&01!=8&-!87!

,850$/)p!

<20,!#&1=$!87!,8-6/081,!0,!/2$1!&,,$,,$'!&=&01,/!381$--&!h$&'8I,_!@DQ%801/!,5&-$!87!$77$5/0;$1$,,!01!5#$&/01=!
,),/$C,!52&1=$J!.2$!'$,5#0($,!-$;$#,!78#!52&1=$!8#!-$;$#&=$!%801/,!&,!/2$!%-&5$,!/2&/!&#$!C8,/!%8I$#76-!/8!
01/$#;$1$!01!&!,),/$C!/8!5#$&/$!,),/$C05!52&1=$J!<2$!,8-6/081,!877$#$'!()!/2$!1$I!$5818C05,!8#=&10,&/081,!
I$#$!/2$1!&,,$,,$'!&=&01,/!/2$!@D!%801/,!/2&/!5&1!5#$&/$!,),/$C,!52&1=$!&1'!0/!I&,!7861'!/2&/!86/!87!/2$!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

A!

/8%!70;$!C8,/!I0'$-)!#$58=10,$'!-$;$#&=$!%801/,!8#!,8-6/081,!%#8%8,$'!()!/2$!8#=&10,&/081,!,/6'0$'!2$#$>!
/2#$$!&%%$&#!01!h$&'8I,!/20#'!C8,/!$77$5/0;$!5&/$=8#)!87!5#$&/01=!$77$5/0;$!52&1=$!01!&!58C%-$U!,),/$CJ!!
^S2&1=01=!=8&-,!&1'!01/$1/081,_!0,!#&/$'!20=2-)!81!h$&'8I,_!,5&-$!87!$77$5/0;$1$,,!&,!,2$!5815-6'$,!/2&/!
-8I$#!-$;$-!-$;$#&=$!%801/,!I0--!58178#C!/8!/2$!6-/0C&/$!=8&-!87!&!,),/$CJ!<2$!/2#$$!-$;$#&=$!%801/,!/2&/!
586-'!7&--!01/8!/20,!5&/$=8#)!&1'!&#$!581,0'$#$'!()!h$&'8I,!&,!%8I$#76-!-$;$#,!78#!52&1=$!015-6'$!/2$!
78--8I01=!8(g$5/0;$,!8#!,8-6/081,!877$#$'!()!/2$!1$I!$5818C05,!8#=&10,&/081,*!

• N9&0#$#>!C8#$!$G60/&(-$!'0,/#0(6/081!87!I$&-/2mR!c#&1H$'!&,!/2$!D1'!C8,/!87/$1!0'$1/070$'!,8-6/081dp!
• NV60-'01=!$1/#$%#$1$6#0&-!5&%&50/)!mR!c#&1H$'!&,!L/2!C8,/!87/$1!0'$1/070$'!,8-6/081dp!&1'!
• Nh$&,6#01=!e'#0;01=!2&%%01$,,!&1'!I$--($01=!01!,850$/)!m!N!c#&1H$'!&,!A/2!C8,/!87/$1!0'$1/070$'!

,8-6/081dJ!
!
<20,!%8,,0(-)!01'05&/$,!/2&/!/2$!B$I!O5818C05,!8#=&10,&/081,!/2&/!&#$!0118;&/01=!01!/2$,$!&#$&,!&#$!7856,01=!
/2$0#!$1$#=0$,!01!/2$!#0=2/!'0#$5/081!&1'!81!$77$5/0;$!-$;$#,!/2&/!586-'!'#0;$!#$&-!52&1=$J!
!
+1/$#$,/01=-)>!/2$!C8,/!%8I$#76-!-$;$#&=$!%801/!01!h$&'8I,!,5&-$!/2&/!2&,!/2$!=#$&/$,/!%8/$1/0&-!/8!5#$&/$!&!
,207/!01!&!58C%-$U!,),/$C!0,!/2$!N<#&1,5$1'01=!"&#&'0=C,R!5&/$=8#)J!B81$!87!/2$!1$I!$5818C05,!
8#=&10,&/081,!,/6'0$'!78#!/20,!#$%8#/!&''#$,,$'!/20,!I&)!87!5&/&-),01=!52&1=$!01!/2$!58C%-$U!$5818C05!
,),/$CJ!<20,!0,!%8,,0(-)!'6$!/8!/2$!#$&,81!/2&/!/20,!5&/$=8#)!01/#8'65$,!C&g8#!615$#/&01/)>!58C%-$U0/)!&1'!
%8/$1/0&--)!52&8,!/2&/!0,!($)81'!26C&1!58C%#$2$1,081!&1'!I86-'!#$G60#$!#$-01G60,201=!,8C$!87!/2$!581/#8-!
8;$#!/2$!,),/$CJ!?,!h$&'8I,_!%801/,!86/>!I8#H01=!&/!/20,!-$;$-!87!,),/$C,!52&1=$!#$G60#$,!01'0;0'6&-!
/#&1,78#C&/081!&1'!C&,/$#)>!8#!01!8/2$#!I8#',!58C%-$/$!&I&#$1$,,!87!&1'!181Q&//&52C$1/!/8!/2$!%&#&'0=C!
I$!-0;$!()J!.2$!5815-6'$,!/2&/*!N+1!/2$!$1'>!0/!,$$C,!/2&/!%8I$#!2&,!-$,,!/8!'8!I0/2!%6,201=!-$;$#&=$!%801/,!
/2&1!0/!'8$,!I0/2!,/#&/$=05&--)>!%#87861'-)>!C&'-)!-$//01=!=8qR!ch$&'8I,>!DEEbdJ!!!
!

<2$!#$%8#/!/2$1!%#870-$,!786#!(6,01$,,!%081$$#,!I28!&#$!%6,201=!/2$!(861'&#0$,!87!^(6,01$,,!&,!6,6&-_!&1'!
5815-6'$,!I0/2!,8C$!#$7-$5/081,!81!&--!/2$!C&g8#!701'01=,!7#8C!/20,!#$%8#/J!!
!

JO P-?*)AC5?,)-!

<20,!#$%8#/!0,!/&H01=!&!5-8,$#!-88H!&/!(6,01$,,!C$=&!/#$1',!&1'!/2$!1$I!$5818C05,!C8;$C$1/!/8!'$/$#C01$!
I2052!-$;$#&=$!%801/,!01!/2$!56##$1/!$5818C05!,),/$C!2&;$!/2$!=#$&/$,/!%8/$1/0&-!I0/201!/2$!(6,01$,,!,$5/8#!
/8!5#$&/$!&!,6(,/&1/0&-!,207/!/8I&#',!&!!"#$%&#'()"*"+%&%,-*'#0;$1!()!/2$!(6,01$,,!,$5/8#J!!`1$!87!/2$!
-$;$#&=$!%801/,!C8#$!5-8,$-)!01;$,/0=&/$'!01!/20,!#$%8#/!0,!/2$!0'$&!87!6,01=!2&%%01$,,!&1'!I$--($01=!&,!&!
C$&,6#$!87!,655$,,!78#!(6,01$,,$,J!!?--!87!/2$!0178#C&/081!%#$,$1/$'!01!/20,!#$%8#/!0,!(&,$'!81!'$,H/8%!
#$,$&#52>!015-6'01=!&!#$;0$I!&1'!&1&-),0,!87!,$-$5/$'!%$$#Q#$;0$I$'!-0/$#&/6#$!&1'!8/2$#!#$-$;&1/!01'6,/#)Q
-$&'!,/6'0$,!&1'!'856C$1/,J!!!
!
?1!61'$#-)01=!%#$C0,$!87!/20,!#$%8#/!0,!/2&/!/2$!56##$1/!=-8(&-!$5818C05!C8'$-!0,!7&0-01=!/8!'$-0;$#!I$--($01=>!
$G6&-0/)>!g6,/05$>!,$56#0/)!&1'!&!2$&-/2)!&1'!'0;$#,$!1&/6#&-!$1;0#81C$1/>!/2&/!0,>!0/!0,!7&0-01=!/8!'$-0;$#!/2$!
581'0/081,!78#!,850$/0$,!/8!581/016$!/8!7-86#0,2!78#!C&1)!=$1$#&/081,!&1'!C0--$110&!/8!58C$J!!<2$!G6$,/081!0/!
/#0$,!/8!I#$,/-$!I0/2!0,!^[2&/!#8-$!5&1!(6,01$,,!&1'!(6,01$,,!-$&'$#,!%-&)!01!&55$-$#&/01=!1$I!$5818C05,!
/201H01=!&1'!%#&5/05$,!/2&/!,207/!/2$!56##$1/!$5818C05!C8'$-!/8!&!!"#$%&#'()"*"+%&%,-X_J!
!
<8!0C&=01$!I2&/!&!!"#$%&#'()"*"+%&%,-!C0=2/!-88H!-0H$!7#8C!&!(6,01$,,!%$#,%$5/0;$>!&%%-)01=!,),/$C,!
/201H01=!&1'!&I&#$1$,,!87!58C%-$U!,),/$C,!($2&;086#,!C&)!($!2$-%76-!/8!$U%-8#$!/2$!8,50--&/081!87!
$5818C05!%&//$#1,!($/I$$1!8#'$#!&1'!52&8,J!?!H$)!5815$%/!87!28I!/8!5#$&/$!52&1=$!01!&!')1&C05!,),/$C!0,!
/8!701'!/2$!C8,/!$77$5/0;$!-$;$#&=$!%801/,!/8!%6,2J!a$;$#&=$!%801/,!&#$!/2$!C8,/!%8I$#76-!%-&5$,!/8!
01/$#;$1$!01!&!,),/$CJ!<2$)!&#$!/2$!%801/,!I2$#$!,C&--!52&1=$,!2&;$!/2$!%8/$1/0&-!/8!-$&'!/8!-&#=$!,207/,!01!
($2&;086#!&1'!/2$!')1&C05,!87!&1!$1/0#$!,),/$C!ch$&'8I,>!DEEbdJ!!O;0'$15$!,6==$,/,!/2&/!/2$!%$8%-$!I28!
&#$!'$$%-)!0CC$#,$'!01!8#=&10,&/081&-!&1'!,/#65/6#&-!,),/$C,!c,652!&,!=8;$#1C$1/,!8#!/2$!701&150&-!&1'!
C81$)!,$5/8#,d!87/$1!01/60/0;$-)!H18I!I2$#$!/8!701'!/28,$!%801/,!87!%8I$#>!(6/!C8,/!87!/2$!/0C$!/2$)!%6,2!
52&1=$!01!/2$!I#81=!'0#$5/081!c98##$,/$#>!@bZ@dJ!!h$&'8I,!cDEEbd!&,,$#/,!/2&/!I8#-'!-$&'$#,!&#$!#0=2/-)!
8(,$,,$'!I0/2!$5818C05!=#8I/2!&,!/2$!&1,I$#!/8!;0#/6&--)!&--!%#8(-$C,>!28I$;$#!N/2$)!&#$!%6,201=!I0/2!&--!
/2$0#!C0=2/!01!/2$!I#81=!'0#$5/081RJ!!?,!98##$,/$#!7861'!01!20,!,/6'0$,!87!,),/$C,!')1&C05,>!58C%-$U!,),/$C,!
&#$!87/$1!5861/$#01/60/0;$>!#$,6-/01=!01!/2$0#!-$;$#&=$!%801/,!($01=!18/!I2&/!81$!I86-'!$U%$5/J!<2$#$78#$>!
/2$,$!-$;$#&=$!%801/,!&#$!87/$1!6,$'!(&5HI&#'>!I2052!5&6,$,!&1!$U0,/01=!%#8(-$C!/8!,),/$C&/05&--)!($01=!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

Y!

I8#,$1$'!#&/2$#!/2&1!($01=!,8-;$'!ch$&'8I,>!DEEbdJ!<2$!I8#,$101=!=-8(&-!701&150&->!,850&-!&1'!
$1;0#81C$1/&-!5#0,0,!586-'!($!$;0'$15$!87!/20,!,),/$C05!I8#,$101=!'6$!/8!/2$!'0#$5/081!87!52&1=$!&%%-0$'!/8!
-$;$#&=$!%801/,!()!%8-05)!C&H$#,!&1'!(6,01$,,!-$&'$#,!/2$!I8#-'!8;$#J!W$15$>!/2$!#$&-!,),/$C,!-$;$#&=$!
%801/,!5&1!87/$1!,$$C!015#$'0(-)!8(,56#$>!7#6,/#&/01=-)!,6(/-$!&1'!;$#)!,6#%#0,01=J!!?!(0=!G6$,/081!2$#$!0,!
/2$1*!586-'!6,01=!2&%%01$,,!&1'!I$--($01=!&,!&!C$&,6#$!87!,655$,,!01!(6,01$,,!($!81$!87!/28,$!%8I$#76-!
5861/$#Q01/60/0;$!-$;$#&=$!%801/,X!!
!
<20,!#$%8#/!6,$,!h$&'8I,_!cDEEbd!@DQ%801/!,5&-$!/8!$;&-6&/$!/2$!$77$5/0;$1$,,!87!-$;$#&=$!%801/,!01!58C%-$U!
,),/$C,!/8!&1&-),$!/2$!$77$5/0;$1$,,!87!-$;$#&=$!%801/,!0'$1/070$'!()!DY!1$I!$5818C05,!8#=&10,&/081,!7#8C!
&5#8,,!/2$!=-8($J!!<20,!&1&-),0,!0,!78--8I$'!()!$U&C%-$,!87!(6,01$,,!-$&'$#,!I28!&#$!%6,201=!/2$!(861'&#0$,!
87!/2$!$U0,/01=!$5818C05!,),/$CJ!<2$!#$%8#/!/2$1!5815-6'$,!I0/2!,8C$!#$7-$5/081,!&1'!G6$,/081,!/2&/!586-'!
76#/2$#!/2$!/201H01=!01!/2$!70$-'!87!1$I!$5818C05,>!2&%%01$,,!&1'!I$--($01=!&1'!(6,01$,,J!
!

EO!!!Q95+/*)C-A!@!R)3!A,A!30!/0?!80*0S!

.015$!/20,!-&/$,/!=-8(&-!$5818C05!5#0,0,!01!DEE\>!/2$#$!2&,!($$1!&!C&#H$'!015#$&,$!01!#$,$&#52!&1'!
010/0&/0;$,!$U%-8#01=!1$I!,8-6/081,!78#!$1,6#01=!,6,/&01&(-$!%#8=#$,,!&1'!$G60/&(-$!26C&1!7-86#0,201=!
I0/201!/2$!-0C0/,!87!/2$!7010/$!1&/6#&-!#$,86#5$,!/2&/!86#!%-&1$/!5&1!%#8;0'$J!h&1)!;&#0$'!;805$,!7#8C!
=8;$#1C$1/,>!&5&'$C05,>!B]`,!&1'!(6,01$,,!-$&'$#,!&#$!5&--01=!78#!&!,207/!01!/201H01=!&1'!%#&5/05$,!&I&)!
7#8C!&!C&01,/#$&C!$5818C05!C8'$-!/8!#$%-&5$!/2$!%#$C0,$!87!61-0C0/$'!=#8I/2!cS&%#&!P!W$1'$#,81!
DEEbp!V$#=$#!DE@Ep!.&52,!DE@@p!:B!DE@Dp!`OS3!DE@Dp!.B3"!DE@FdJ!OU&C%-$,!87!/20,!,207/!&#$!/2$!
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%&#&'0=C!,207/!/88H!&-C8,/!D>@EE!)$&#,!/8!6178-'>!I2052!0,!&!-6U6#)!/2&/!I$!C&)!18/!($!&(-$!/8!&778#'!
/8'&)!581,0'$#01=!/2$!5#0,0,!I$!&#$!7&501=!$5818C05&--)>!,850&--)!&1'!$1;0#81C$1/&--)J!<2$#$!0,!&1!
6#=$15)!/8!/2$!%&#&'0=C!,207/!/2&/!0,!0CC01$1/>!28I$;$#!0/!C&)!52&--$1=$!86#!26C&1!5&%&(0-0/0$,!87!
&55$%/01=!52&1=$!&1'!#$;8-6/081&#)!,207/,!01!I8#-'Q;0$I,!&1'!C&)!#$,6-/!01!#$,0,/&15$J!!
!
`1$!87!/2$!78#$C8,/!581/#0(6/8#,!/8!,),/$C,Q/201H01=>!381$--&!h$&'8I,!c@bbbd>!&#=6$,!/2&/!/2$#$!0,!
F&%41'&5*&"+"##2!')-*$1-#'+2)*%!*"9$"&#'8"*%!*"8"&*#)%7*'&*41"*$!%+"##*%:*$2!23'5,*+12&5"GJ!.2$!
&,,$#/,!/2&/!&!C01',$/!8#!($-0$;$!,),/$C!5&1!52&1=$!01!&!C0--0,$581'!01!&!,01=-$!01'0;0'6&->!28I$;$#!
,2$!&=#$$,!/2&/!,207/01=!/2$!%&#&'0=C!87!I28-$!,850$/0$,>!0,!&18/2$#!C&//$#!$1/0#$-)J!W0,/8#)!,28I,!
/2&/!,850$/0$,!#$,0,/!52&--$1=$,!/8!($-0$;$!,),/$C,!&1'!/2$0#!%#8C8/$#,!C8#$!;$2$C$1/-)!/2&1!
&1)/201=!$-,$J!h$&'8I,!c@bbbd!G68/$,!5#65070U081>!(6#101=,!&/!/2$!,/&H$>!5815$1/#&/081!5&C%,!&1'!
165-$&#!&#,$1&-,!&,!$U&C%-$,!87!#$,%81,$,!()!,850$/0$,!/2&/!7861'!/2$C,$-;$,!61&(-$!/8!58%$!I0/2!
52&--$1=$,!/8!/2$0#!%&#&'0=CJ!s821!h&)1&#'!f$)1$,!c@bFYd!20C,$-7!,&0'!/2&/!F/1"*3'::'+0)4-*)'"#6*&%4*'&*
41"*&"7*'3"2#6*(04*'&*"#+2$'&5*:!%,*41"*%)3*%&"#6*71'+1*!2,':-6*:%!*41%#"*(!%0514*0$*2#*,%#4*%:*0#*
128"*(""&6*'&4%*"8"!-*+%!&"!*%:*%0!*,'&3#G;!!<2$!($,/!I&)!/8!52&1=$!&!%&#&'0=C!/2$#$78#$!&558#'01=!
/8!h$&'8I,!c@bbbd!0,!/8!,/$%!86/,0'$!/2$!,),/$C>!8(,$#;$!0/,!%&//$#1,!&1'!,$$!/2$!I28-$!8#!(0==$#!
%05/6#$J!

VO! R9::,-011!9-A!(0<<=0,-/!!

S81,0'$#01=!/2$!(0==$#!%05/6#$!87!26C&1!$U0,/$15$!/2$1>!81$!87!/2$!%&#&C861/!G6$,/081,!/2&/!
$C$#=$,!0,!07!/2$!%6#%8,$!87!26C&1!$U0,/$15$!0,!/8!$1,6#$!/2$!2&%%01$,,!&1'!I$--($01=!87!&,!C&1)!
-0;01=!/201=,!81!$&#/2!&,!%8,,0(-$X!!.8C$!'$,5#0($!/2$!%6#,60/!87!2&%%01$,,!&1'!I$--($01=!&,!&!26C&1!
#0=2/!&1'!8/2$#,!581,0'$#!0/!&,!7-&H$)!/8!($!581,0'$#01=!^2&%%01$,,_!&,!&!26C&1!=8&-J!!

!"#$ %&'()()*$+),$-&+./0()*$1+22()&..$+),$3&445&()*$
.8C$!87!/2$!'0,&=#$$C$1/!I0/2!2&%%01$,,!&1'!I$--($01=!($01=!&!-$=0/0C&/$!C$&,6#$!87!%#8=#$,,>!-$/!
&-81$!($01=!/2$!%6#%8,$!87!26C&1!$U0,/$15$>!,/$C,!7#8C!/2$!-&5H!87!&!610;$#,&--)!&=#$$'!'$7010/081!
&1'!01/$#%#$/&/081!87!/2$,$!/$#C,J!+1!7&5/!2&%%01$,,!2&,!($$1!/2$!/8%05!87!'$(&/$,!&C81=!,850$/0$,>!
%20-8,8%2$#,!&1'!,50$1/0,/,!87!&--!&=$,!$;$1!,015$!-81=!($78#$!/2$!&150$1/!]#$$H,J!?!5-8,$#!
01;$,/0=&/081!87!,8C$!87!/2$!I&),!/2$,$!/$#C,!2&;$!($$1!01/$#%#$/$'!C&)!2$-%!/8!,2$'!,8C$!-0=2/!81!
/2$!;&,/!,%$5/#6C!87!C$&101=,!0C%-0$'!01!/2$,$!/$#C,J!!
!
<&(-$!LJ@*!W&%%01$,,!&1'!I$--($01=!'$701$'!7#8C!'077$#$1/!%$#,%$5/0;$,!
"0B,-0A!=> 4L:<9-9?,)- W09-,-/ 

a&1=6&=$ 3$7010/081,!87!2&%%01$,,!;&#)!&558#'01=!/8!
-&1=6&=$, 

4&1=$!7#8C!-65H>!/8!H&#C&>!/8!=88'!-07$>!
/8!%-$&,6#$ 



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

b!

+1'05$, .652!&,!]#8,,!B&/081&-!W&%%01$,,!+1'$U!8#!
V$//$#!a07$!+1'$U>!I2052!C$&,6#$!;&#086,!
'0C$1,081,!87!%$8%-$_,!8;$#&--!$;&-6&/081!87!
/2$0#!-07$!,&/0,7&5/081 

]BW*!h$&,6#$,!&5#8,,!b!'8C&01,! 
Va+*!h$&,6#$,!&5#8,,!@@!/8%05,!
 

]$1$/05, ]$1$/05!C&H$6%!581/#0(6/$,!/8!5$#/&01!-$;$-,!
87!2&%%01$,, 

.8C$!%$8%-$!&#$!=$1$/05&--)!C8#$!%#$Q
'0,%8,$'!/8!5$#/&01!-$;$-,!87!2&%%01$,, 

W$'8105!
;0$I 

V&,$'!81!%8,0/0;$!&1'!1$=&/0;$!7$$-01=,!&1'!
$C8/081,!c&77$5/d!/2$!01/$1/081!0,!/8!015#$&,$!
%-$&,6#$!&1'!'$5#$&,$!%&01!/8!&520$;$!
2&%%01$,,J! 

"-$&,6#&(-$!$U%$#0$15$,!&1'!$U/$#1&-!
581'0/081,!5#$&/$!/$C%8#&#)!C8C$1/,!
87!,28#/Q-0;$'!2&%%01$,, 

O6'$C8105!
;0$I 

?#0,/8/-$_,!'$7010/081!87!$6'$C810&!t!]#$$H!
78#!N=88'!,%0#0/R!8#!N/2#0;01=R!&1'!'$,5#0($,!
/2$!$U%$#0$15$!87!-07$!%6#%8,$ 

96-70--C$1/!87!-07$!%6#%8,$!&1'!20=2$#!
8#'$#!C$&101=!%#8'65$!2&%%01$,,>!
I$--($01=!&1'!26C&1!7-86#0,201= 

]#8,,!
B&/081&-!
W&%%01$,,!
c]BWd!;0$I 

V$)81'!%-$&,6#$>!2&%%01$,,!0,!,$$1!&,!&!'$$%!
,$1,$!87!-&,/01=!g8)!&1'!581/$1/C$1/!&1'!&1!
011&/$!G6&-0/)!I0/201!&--!26C&1!($01=,!/2&/!
5&1!($!#$;$&-$' 

4$&5201=!76--!26C&1!%8/$1/0&-!&1'!&1!
011$#!,/&/$!87!2&%%01$,,!'$%$1',!81!/2$!
&(0-0/)!/8!=0;$!&1'!581/#0(6/$!/8!8/2$#, 

!!
<2$#$!&#$!8(;086,-)!8;$#-&%,!01!/2$!'$7010/081,!($/I$$1!/2$!/$#C,!2&%%01$,,!&1'!I$--($01=!&1'!
'$%$1'01=!81!I2052!'0,50%-01$!0,!/#)01=!/8!'$701$!/2$C>!/2$)!'$#0;$!&/!;&#)01=!01/$#%#$/&/081,J!?,!,$$1!
01!<&(-$!LJ@!&(8;$>!/2$!;&#086,!&%%#8&52$,!87!01/$#%#$/01=!2&%%01$,,!&1'e8#!I$--($01=!'0,/01=60,2!
(#8&'-)!($/I$$1!/I8!0'$&,J!90#,/-)>!/2$!$U%$#0$15$!87!,28#/Q-0;$'!$C8/081&-!7$$-01=,!87!%-$&,6#$!/2&/!
5&1!;&#)!7#8C!'&)!/8!'&)!8#!$;$1!286#!/8!286#J!?1'!,$581'-)>!&!C8#$!%#87861'!&1'!,/&(-$!,&/0,7&5/081!
I0/2!-07$!8;$#&--!/2&/!#$,6-/,!01!&!%8,0/0;$!86/-88H!'$,%0/$!/2$!0CC$'0&/$!50#56C,/&15$,!I$!701'!
86#,$-;$,!01J![20-$!/20,!'0,/015/081!0,!7&0#-)!5-$&#!0/!($58C$,!C6''0$'!I2$1!,8C$!6,$!^2&%%01$,,_!/8!
'$,5#0($!/2$!-&//$#!&1'!8/2$#,!6,$!^I$--($01=_!/8!'$,5#0($!/2$!78#C$#!8#!(8/2!/8=$/2$#J!
!
3$,%0/$!/2$!&(,$15$!87!&!5-$&#!&1'!610;$#,&--)!&=#$$'!'$7010/081!&1'!61'$#,/&1'01=>!C$&,6#01=!87!
2&%%01$,,!&1'!I$--($01=!2&,!($$1!81!/2$!#&'&#!8;$#!/2$!%&,/!'$5&'$!01!&5&'$C0&!&1'!I0/2!%8-05)Q
C&H$#,J!+/!0,!($01=!581,0'$#$'!&,!&1!&''0/081&-!'0C$1,081!/8!C$&,6#01=!%#8=#$,,!/2&/!586-'!)0$-'!
($//$#!#$,6-/,!78#!,850$/0$,!&1'!/2$!$1;0#81C$1/!/2&1!]3"!&-81$J!!<20,!01/$1/081!I&,!C8,/!5-$&#-)!
$U%#$,,$'!()!/2$!:10/$'!B&/081,!61&10C86,-)!&'8%/01=!&!C8/081!01!s6-)!DE@@!/2&/!^2&%%01$,,_!87!
50/0j$1,!,286-'!($!81$!87!/2$!=8&-,!$&52!C$C($#!5861/#)!,286-'!,/#0;$!78#J!!!
!
<2$!,C8#=&,(8#'!87!'$7010/081,!&1'!/2$!%#85$,,!87!C$&,6#01=!2&%%01$,,!&1'!I$--($01=!2&;$!/2$#$78#$!
&//#&5/$'!C652!'$(&/$!&(86/!/2$!;&-0'0/)!87!2&%%01$,,!&1'e8#!I$--($01=!&,!&!28-0,/05!01'05&/8#!87!
%#8=#$,,J!!h652!87!/20,!,H$%/050,C!2&,!($$1!/&H$1!,$#086,-)!()!-$&'01=!8#=&10,&/081,!,652!&,!/2$!
`#=&10,&/081!78#!O5818C05!S8Q8%$#&/081!&1'!3$;$-8%C$1/!c`OS3d!I28!#$5$1/-)!%6(-0,2$'!^]60'$-01$,!
81!C$&,6#01=!,6(g$5/0;$!I$--($01=_!c`OS3>!DE@FdJ!![0/2!/2$,$!=60'$-01$,!/2$!`OS3!2&;$!/&H$1!&!5-$&#!
,/&1'%801/!&(86/!/2$!0C%8#/&15$!&1'!,50$1/0705!;&-0'0/)!87!,6(g$5/0;$!I$--($01=J!<2$!=60'$-01$,!
#$58CC$1'!&!C$/28'8-8=)!/8!($!6,$'!()!1&/081&-!,/&/0,/05&-!&=$150$,!/8!%#8;0'$!&!61078#C!C$&,6#$!
78#!58--$5/01=!&1'!%6(-0,201=!581,0,/$1/!'&/&!81!,6(g$5/0;$!I$--($01=!&5#8,,!5861/#0$,J!!<2$,$!
=60'$-01$,!877$#!&!,/&1'&#'0j&/081!87!C$&,6#01=!,6(g$5/0;$!I$--($01=!/2&/!0,!,0C0-&#!01!,0=10705&15$!/8!
f6j1$/,_,!,/&1'&#'0j&/081!87!]3"!C$&,6#$C$1/!%6(-0,2$'!01!@bL@J!!
!
<2$!`OS3!'$7010/081!87!,6(g$5/0;$!I$--($01=!c(&,$'!81!30$1$#>!DE@Ed!0,!&!=$1$#05!'$,5#0%/081!/2&/!
5-$&#-)!'0,/01=60,2$,!($/I$$1!^2&%%01$,,_!&1'!^I$--Q($01=_J!<2$!`OS3!'$7010/081!#$58CC$1',!/2#$$!
'0,/015/!58C%81$1/,>!I2052!C&H$!6%!,6(g$5/0;$!I$--($01=!&1'!/2$)!#$58CC$1'$'!/8!($!C$&,6#$'!
I0'$-)!&1'!58C%&#&/0;$-)!cW$--0I$--!$/!&->!DE@FdJ!<2$,$!015-6'$*!

@d J':"*"82)024'%&#!M!#$7-$5/0;$!&,,$,,C$1/!81!&!%$#,81_,!-07$!8;$#&--p!!
Dd >::"+4!Q!$U%$#0$15$!87!%8,0/0;$!&1'!1$=&/0;$!$C8/081,!&/!&!%&#/056-&#!%801/!01!/0C$p!&1'!
Fd I03",%&'2!Q!$U%$#0$15$!87!&!,$1,$!87!C$&101=!&1'!%6#%8,$!01!-07$J!!

!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@E!

N.6(g$5/0;$![$--Q($01=!0,!/&H$1!/8!($!=88'!C$1/&-!,/&/$,>!015-6'01=!&--!87!/2$!;&#086,!$;&-6&/081,>!
%8,0/0;$!&1'!1$=&/0;$>!/2&/!%$8%-$!C&H$!87!/2$0#!-0;$,!&1'!/2$!&77$5/0;$!u$C8/081&-v!#$&5/081,!87!
%$8%-$!/8!/2$0#!$U%$#0$15$,R!c`OS3>!DE@FdJ!
!
`/2$#!'$7010/081,!/2&/!&#$!01,0=2/76-!01!/$#C,!87!'$,5#0(01=!/2$!581'0/081,!/2&/!7&50-0/&/$!2&%%01$,,!&1'!
I$--($01=!015-6'$!/2$!'$7010/081!%#8%8,$'!()!38'=$!$/!&-!cDE@Dd!/2&/!I$--($01=!0,!N/2$!(&-&15$!%801/!
($/I$$1!&1!01'0;0'6&-_,!#$,86#5$!%88-!u%,)528-8=05&->!,850&-!&1'e8#!%2),05&-v!&1'!52&--$1=$,!7&5$'!
u%,)528-8=05&->!,850&-!&1'e8#!%2),05&-vJR!<20,!0C%-0$,!/2&/!I2$1!01'0;0'6&-,!2&;$!C8#$!52&--$1=$,!/2&1!
#$,86#5$,!8#!C8#$!#$,86#5$,!/2&1!52&--$1=$,!/2&/!/2$0#!(&-&15$!%801/!0,!58C%#8C0,$'!&1'!/2$#$78#$!
/2$0#!I$--($01=!,677$#,J!

!"6$$$7/-+)$)&&,.$+),$1+22()&..$
<20,!(&-&1501=!&5/!0,!&-,8!'$,5#0($'!()!S20-$&1!O5818C0,/!h&17#$'!h&UQB$$7!!c@bb@d!I28!&,,$#/,!/2&/!
N/2$!;$#)!$,,$15$!87!26C&1!($01=,!0,!$U%#$,,$'!%&-%&(-)!/2#86=2!1$$',!01!/2$0#!/I878-'!52&#&5/$#*!&,!
'$%#0;&/081!&1'!&,!%8/$1/0&-RJ!4$-&/01=!/20,!/8!/2$!'$7010/081!87!38'=$!$/!&-!cDE@Dd>!/2$!52&--$1=$,!&#0,$!
86/!87!&!'$%#0;$'!1$$'!&1'!/2$!%8/$1/0&-!86/!87!1$$',!($01=!C8/0;&/8#,!&1'!/2$#$78#$!&#$!581,0'$#$'!
&!#$,86#5$J!N:1'$#,/88'!&,!C652!C8#$!/2&1!C$#$!,6#;0;&->!1$$',!(#01=!86/!/2$!581,/&1/!/$1,081!
($/I$$1!'$%#0;&/081!&1'!%8/$1/0&-!/2&/!0,!,8!%$56-0&#!/8!26C&1!($01=,R!ch&UQB$$7>!@bb@dJ!!!+1!h&UQ
B$$7_,!8%01081!1$$',!&#$!01!581,/&1/!C8;$C$1/!&1'!/2$#$78#$!2&#'!/8!'$,5#0($!&,!$;$#!($01=!,&/0,70$'!
8#!76-70--$'J!W$!%#8%8,$,!/8!581,0'$#!#$&-0j01=>!$U%$#0$1501=!8#!&5/6&-0j01=!1$$',!/2#86=2!/0C$!&1'!
,%&5$!&,!&!C652!C8#$!;&-0'!&%%#8&52J!
!
<2$!C&1!I28!%8%6-&#0j$'!/2$!0'$&!87!26C&1!1$$',!&,!C8/0;&/8#,!78#!($2&;08#!I&,!?(#&2&C!h&,-8I!
c@bLFdJ!W$!$U%#$,,$'!20,!7&C86,!/2$8#)!87!C8/0;&/081!&,!&!NW0$#&#52)!87!B$$',R>!I2052!0,!,/0--!6,$'!
/8'&)!01!C&1)!C&1&=$C$1/!&1'!8#=&10j&/081&-!%-&1101=!&%%#8&52$,J!!W$!%#8%8,$'!/2&/!/2$#$!&#$!70;$!
(&,05!1$$',!c-&/$#!$U%&1'$'!/8!$0=2/d!/2&/!C8,/!%$8%-$!$U%$#0$15$!/2#86=286/!/2$0#!-0;$,!&1'!815$!
,&/0,70$'!/28,$!1$$',!&#$!18!-81=$#!C8/0;&/8#,J!<2$#$78#$>!,6==$,/01=!/2&/!815$!&!1$$'!0,!C8,/-)!
,&/0,70$'!&18/2$#!1$$'!I0--!$C$#=$!&1'!8556%)!&!%$#,81_,!&//$1/081J!W$!'$,5#0($'!/28,$!1$$',!&,!
($01=!')1&C05!&1'!($01=!&(-$!/8!&5/!&,!C8/0;&/8#,!01!&!%$#,81!,0C6-/&1$86,-)!ch&,-8I>!@bLFdJ!!<2$!
;0,6&-!#$%#$,$1/&/081!87!/2$!1$$',!&,!&!%)#&C0'!2&,!87/$1!($$1!C0,01/$#%#$/$'!&,!0C%-)01=!/2&/!81$!
1$$'!2&,!/8!($!,&/0,70$'!($78#$!&18/2$#!1$$'!I0--!($58C$!&!C8/0;&/8#!&1'!/2&/!81-)!%$8%-$!I28!2&;$!
76-70--$'!/2$!-8I$#!-$;$-!1$$',!I86-'!($!&(-$!/8!C8;$!6%!/8!/2$!,$-7Q&5/6&-0,&/081!1$$'J!h&,-8I!
5-&#070$'!-&/$#!01!/2$!@bYE,!/2&/!,$-7Q&5/6&-0,&/081!I&,!18/!&!78#=81$!5815-6,081!87!76-70--01=!/2$!-8I$#!
-$;$-!1$$',!ch&,-8I>!@bYZdJ!!!
!
h&,-8I_,!/2$8#)!87!C8/0;&/081!2&,!($$1!5#0/050,$'!8;$#!/2$!%&,/!'$5&'$,!&,!($01=!18/!,50$1/0705&--)!
#0=8#86,!$186=2!/8!28-'!/#6$!/8'&)J!h&UQB$$7_,!c@bb@d!^h&/#0U!87!B$$',!&1'!.&/0,70$#,_!0,!581,0'$#$'!&!
C652!C8#$!,861'!/2$8#)!&1'!01!-01$!I0/2!&1!01/$#5811$5/$'!,),/$C,!&%%#8&52!/2&/!,$$,!1$$',!&1'!
,&/0,70$#,!01/$#&5/01=!01!&!')1&C05!%-&)J!3$,%0/$!/20,!7&5/>!(6,01$,,!-0/$#&/6#$!&1'!/2$!&';$#/0,01=!&1'!
8#=&10j&/081&-!C&1&=$C$1/!70$-'!I0'$-)!6,$!h&,-8I_,!20$#&#52)!87!1$$',!/2$8#)!&,!/2$!(&,0,!78#!
%-&1101=!&1'!$U$56/01=!C8/0;&/081&-!,/#&/$=0$,!/8!=#8I!/2$0#!(6,01$,,$,!&1'!/8!015#$&,$!,&-$,!87!
581,6C$#!%#8'65/,!&1'!,$#;05$,J!+/!0,!78#!/20,!#$&,81!/2&/!+!&C!'$-0($#&/$-)!6,01=!h&,-8I_,!/2$8#)!&1'!
/2$!%)#&C0'!87!1$$',!,/#65/6#$!&,!0/!0,!I0'$-)!#$58=10j$'!&1'!6,$'!01!/2$!(6,01$,,!58CC610/)J!?-,8>!
20,/8#)!2&,!,28I1!/2&/!0158C%-$/$!8#!7&0-$'!,50$1/0705!2)%8/2$,0,!2&;$!87/$1!($$1!/2$!=&/$I&)!8#!
,/$%%01=Q,/81$!/8!1$I!'0,58;$#0$,!&1'!/2$#$78#$!,286-'!18/!($!'0,5861/$'J!!
!
90=6#$!LJD!0--6,/#&/$,!h&,-8I_,!20$#&#52)!87!26C&1!1$$',!&1'!/2$0#!'077$#$1/0&/081!01/8!N3$7050/Q
B$$',R>!I2052!015#$&,$!/2$!G6&-0/)!87!-07$!&1'!NV$01=!B$$',R!I2052!015#$&,$!&6/2$1/05!2&%%01$,,!&1'!
&!,$1,$!87!76-70-C$1/J!?558#'01=!/8!h&,-8I>!N3$7050/QB$$',R!5&1!($!%2),08-8=05&->!,&7$/)>!($-81=01=!
&1'!,$-7Q$,/$$C!1$$',J!<2$!&,,6C%/081!2$!C&H$,!0,!/2&/!07!I$!&#$!'$%#0;$'!01!&1)!87!/2$,$!&#$&,!I$!
$U%$#0$15$!/2$!&56/$!C8/0;&/081!/8!&--$;0&/$!/2$!'$%#0;&/081!,652!&,!701'01=!788'!8#!,2$-/$#!&1'!
(60-'01=!C$&101=76-!#$-&/081,20%,J!h&,-8I!%#8%8,$'!/2&/!'$7050/!1$$',!&#$!=$&#$'!/8I&#',!&-I&),!
,$&#5201=!78#!%$#7$5/!(&-&15$J!<2$#$78#$>!815$!&1)!87!/2$!'$7050/!1$$',!&#$!,&/0,70$'!/2$)!5$&,$!/8!($!
C8/0;&/8#,>!0C%-)01=!/2&/!/2$)!7615/081!I0/2!&!(&-&1501=!7$$'(&5H!-88%J!!<20,!(&,05&--)!C$&1,!07!I$!
$U%$#0$15$!78#!$U&C%-$!58-'!/$C%$#&/6#$,!I$!,$$H!86/!$0/2$#!&!I&#C$#!,%&5$>!C8#$!5-8/201=!8#!86#!
(8')!#$,%81',!I0/2!&!%2),08-8=05&-!#$&5/081!87!,20;$#01=J!?,!,881!&,!86#!$U%$#0$15$!87!/2$!
/$C%$#&/6#$!,/&(0-0,$,!01!&1!&55$%/&(-$!#&1=$!/2$!C8/0;&/01=!&,%$5/!87!/2&/!1$$'!5$&,$,!/8!$U0,/J!!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@@!

!
h&,-8I!%#8%8,$'!/2&/!'$7050/!1$$',!&#$!#61101=!81!&!581/016&-!(&-&1501=!7$$'(&5H!-88%>!C$&101=!
/2$)!I0--!1$$'!/8!($!,&/0,70$'!8;$#!&1'!8;$#!&=&01!'$%$1'01=!81!/2$!0CC$'0&/$!50#56C,/&15$,!I$!701'!
86#,$-;$,!01J!!?558#'01=!/8!h&,-8I!/20,!%2$18C$181!78#!(&-&15$!8#!$G60-0(#06C!&%%-0$,!/8!&--!87!/2$!
N3$7050/Q!B$$',R!,652!&,!%2),08-8=05&->!,&7$/)>!($-81=01=!&1'!$,/$$C!1$$',!(6/!18/!/8!NV$01=!B$$',RJ!!
W$!5-&0C,!/2&/!815$!V$01=QB$$',!&#$!&5/0;&/$'>!/2$)!581/016$!/8!($58C$!,/#81=$#!&,!/2$)!$1=&=$!&!
,$-7Q#$0178#501=!7$$'(&5H!-88%!/2&/!H$$%,!'#0;01=!&!%$#,81!/8!#$&52!/2$0#!76--!%8/$1/0&->!%8/$1/0&--)!
-$&'01=!/8!,$-7Q&5/6&-0,&/081J!!!
!
N+/!#$7$#,!/8!/2$!%$#,81_,!'$,0#$!78#!,$-7Q76-70-C$1/>!1&C$-)>!/8!/2$!/$1'$15)!78#!20Ce2$#!/8!($58C$!
&5/6&-0j$'!01!I2&/!2$e,2$!0,!%8/$1/0&--)J!<2$!,%$50705!78#C!/2&/!/2$,$!1$$',!I0--!/&H$!I0--!87!586#,$!
;&#)!=#$&/-)!7#8C!%$#,81!/8!%$#,81J!+1!81$!01'0;0'6&-!0/!C&)!/&H$!/2$!78#C!87!/2$!'$,0#$!/8!($!&1!0'$&-!
C8/2$#>!01!&18/2$#!0/!C&)!($!$U%#$,,$'!&/2-$/05&--)>!&1'!01!,/0--!&18/2$#!0/!C&)!($!$U%#$,,$'!01!
%&01/01=!%05/6#$,!8#!01!01;$1/081,R!ch&,-8I>!@bLF>!%%J!F\DM!F\FdJ!
!
90=6#$!LJD*!h&,-8I_,!W0$#&#52)!87!3$7050/!&1'!V$01=!B$$',!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
.86#5$*!O0=2/Q,/&=$'!C8'$-!87!h&,-8I_,!W0$#&#52)!87!B$$',!c@bZEd!
!
<2$!20$#&#52)!87!1$$',!0,!6,$'!01!/20,!581/$U/!/8!'$C81,/#&/$!28I!(6,01$,,!C8'$-,!&#$!56##$1/-)!
(&,$'!81!C8,/-)!,&/0,7)01=!/2$!'$7050/Q1$$',!(6/!1$=-$5/!/2$!76-70--C$1/!87!/2$!($01=Q1$$',J!!h&1)!
(6,01$,,!C8'$-,!/8'&)!,$$C!/8!5815$1/#&/$!81!h&,-8I_,!&,,6C%/081!/2&/!/2$!81=801=!(&-&1501=!&5/!
87!'$7050/Q1$$',!5&1!($!76-70--$'!I0/2!%#8'65/,!&1'!,$#;05$,>!I2052!2&,!-$'!01!C&1)!'$;$-8%$'!
5861/#0$,!/8!8;$#581,6C%/081!I0/286/!015#$&,01=!2&%%01$,,!&1'!I$--($01=J!l$/!/2$!76-70--01=!87!'$7050/!
1$$',!'$-0;$#,!81-)!&!C8C$1/&#)!$U%$#0$15$!87!2&%%01$,,!&1'!I$--($01=!61/0-!&!'$7050/!0,!$U%$#0$15$'!
&=&01J!+1/$#$,/01=-)>!/2$#$!&#$!7$I!(6,01$,,!C8'$-,!/2&/!&0C!&/!2$-%01=!%$8%-$!/8!$U%-8#$!&1'!$U%&1'!
/2$0#!V$01=QB$$',J!.8C$!$U&C%-$,!87!01'6,/#)!,$5/8#,!/2&/!&#$!C8#$!&-0=1$'!I0/2!2$-%01=!%$8%-$!76-70--!

!!!

!!

$01?80X5!-00A1!

($&6/)>!(&-&15$>!
78#C>!$/5!

K)/-,XM0!-00A1!
H18I-$'=$>!C$&101=>!,$-7Q

&I&#$1$,,!

41?006!-00A1!
&520$;$C$1/>!,/&/6,>!

#$,%81,0(0-0/)>!#$%6/&w81!

Q0<)-/-,-/-011!9-A!D)M0!-00A1!
7&C0-)>!&x$5w81>!#$-w81,20%,>!I8#H!

=#86%>!$/5!

N9B0?>!-00A1!
%#8/$5w81>!,$56#0/)>!8#'$#>!-&I>!-0C0/,>!,/&(0-0/)>!

$/5!

Q,)<)/,59<!9-A!.8>1,)<)/,59<!-00A1!
(&,05!-07$!1$$',!Q!&0#>!788'>!'#01H>!,2$-/$#>!I&#C/2>!,$U>!

,-$$%!$/5!

&*9-150-A0-50!

W$-%01=!8/2$#,!/8!,$-7Q&5/6&-0,$ 
!

Q4P2Y@244"N!

"4%PKP&@244"N!

"4%PKP&!244"N! 
• +C%#8;01=!G6&-0/)!
87!-07$ 

• S&1!1$;$#!($!76--)!
,&/0,70$' 

• S8C$!&1'!=8!&,!
C8/0;&/8#, 

• V&,$'!81!
(&-&1501=!
7$$'(&5H!-88%, 

!

Q4P2Y!244"N!

• V$58C$!,/#81=$#!8;$#!
/0C$!

• .$/!/8!#$&52!&!%$#,81_,!
76--!%8/$1/0&-!

• 9615/081!81!&!,$-7Q
#$0178#501=!7$$'(&5H!
-88%!

!

KC**0-?!QC1,-011!

W)A0<1Z!C8,/-)!(&,$'!
81!5#$&/01=!&1'!
76-70--01=!C8#$!3$7050/Q
B$$',>!#$,6-/01=!01!
8;$#Q581,6C%/081!!

460*/,-/!)::)*?C-,?>Z!

;$#)!7$I!(6,01$,,$,!
7856,!81!$1=&=01=!I0/2!
/2$0#!,/&H$28-'$#,!/8!
76-70-!V$01=QB$$',!!!!

N0<B@95?C9<,19?,)- 
%$#,81&-!=#8I/2>!,$-7Q76-70--C$1/ 

!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@D!

/2$0#!($01=!1$$',!&#$!$58/86#0,C>!/2$!&#/,>!/2$!H18I-$'=$!&1'!,$-7Q'$;$-8%C$1/!,$5/8#,J!!W8I$;$#>!0/!
0,!0C%8#/&1/!/8!18/$!/2&/!01!'$;$-8%01=!5861/#0$,!8;$#!@!(0--081!%$8%-$!&#$!,/0--!,/#6==-01=!/8!0C%#8;$!
/2$0#!,/&1'&#'!87!-0;01=!/8!5-0C(!&(8;$!/2$!%8;$#/)!-01$J!98#!/2$C!0/!0,!$,,$1/0&-!/8!H$$%!76-70--01=!
'$7050/Q1$$',!61/0-!&!=88'!G6&-0/)!87!-07$!5&1!($!&520$;$'J!<20,!C&)!($!/2$!#$&,81!I2)!C&1)!C6-/0Q
1&/081&-!58C%&10$,!&#$!,$$01=!-8I!=#8I/2!#&/$,!($/I$$1!6%!/8!Ao!01!'$;$-8%$'!C&#H$/,!&1'!87/$1!
&(8;$!@Eo!=#8I/2!#&/$,!01!$C$#=01=!C&#H$/,J!
!
90=6#$!LJF!%#8;0'$,!&18/2$#!01/$#%#$/&/081!87!3$7050/!&1'!V$01=Q1$$',!01!#$-&/081!/8!28I!/2$,$!1$$',!
&#$!$U%#$,,$'!01!($2&;08#,!&1'!$U%$#0$15$'!&,!$C8/081,J!!.&/0,7)01=!3$7050/QB$$',!$1=&=$,!%$8%-$!01!
&5/081!,652!&,!581,6C01=!&1'!%#8'65$,!$C8/081,!,652!&,!,6#;0;01=>!1$$'01=!&1'!I&1/01=!&1'!-$&;$,!&!
7$$-01=!87!C8#$!0,!1$;$#!$186=2J!`1!/2$!8/2$#!2&1'>!,&/0,7)01=!V$01=QB$$',!0,!87/$1!'0,%-&)$'!01!
($2&;08#,!,652!&,!,2&#01=>!58--&(8#&/01=>!5#$&/01=>!581/#0(6/01=!&1'!581/$C%-&/01=J!?!H$)!G6$,/081!
2$#$!0,!07!/2$!(6,01$,,!58CC610/)!I&,!/8!/201H!&(86/!56,/8C$#,>!,/&77>!,2&#$28-'$#,>!,6%%-0$#,!&1'!
58CC610/0$,!01!/20,!I&)!&1'!I&1/01=!/8!2$-%!%$8%-$!76-70--!C8#$!87!/2$0#!V$01=QB$$',>!28I!I86-'!/20,!
017-6$15$!(6,01$,,!,/#&/$=)X!
!
90=6#$!LJF*!h&,-8I_,!W0$#&#52)!87!3$7050/!&1'!V$01=!B$$',!&1'!/2$0#!$U%#$,,081!01!($2&;086#,!
!

!
.86#5$*!O0=2/Q,/&=$'!C8'$-!87!h&,-8I_,!W0$#&#52)!87!B$$',!c@bZEd!
!

!"8$$$9:04,$7+22()&..$;&2:0<$0&./4<.$
<2$!C8,/!#$5$1/!^[8#-'!W&%%01$,,!4$%8#/!DE@F_!cW$--0I$--!$/!&->!DE@Fd!20=2-0=2/,!&!#&1=$!87!01/$#$,/01=!
701'01=,!6,01=!'&/&!7#8C!@AY!5861/#0$,!&5#8,,!/2$!I8#-'J!<2$!#$%8#/!6,$,!&;&0-&(-$!'&/&!&1'!0,!7856,$'!
81!81-)!81$!86/!87!/2$!/2#$$!&,%$5/,!#$58CC$1'$'!()!/2$!`OS3!/8!'$/$#C01$!&!1&/081_,!I$--($01=J!
<2$![8#-'!W&%%01$,,!4$%8#/!#$,6-/,!&#$!%#0C&#0-)!(&,$'!81!^a07$!O;&-6&/081_!'&/&!0178#C$'!()!/2$!
[8#-'!]&--6%!%8-$J!3&/&!C$&,6#01=!&77$5/!&1'!$6'$C810&!0,!-&#=$-)!18/!&;&0-&(-$!)$/!01!C8,/!
5861/#0$,J!+/!0,!/2$#$78#$!0C%8#/&1/!/8!18/$!/2&/!I2&/!/2$![8#-'!W&%%01$,,!4$%8#/!5&--,!^2&%%01$,,_!0,!
81$!/20#'!87!I2&/!/2$!`OS3!581,0'$#,!/8!C&H$!6%!^I$--($01=_J!98--8I01=!0,!&!(#0$7!,6CC&#)!87!,8C$!
H$)!#$,6-/,*!
!

@d 4&1H01=,!87!50/0j$1,!2&%%01$,,!&5#8,,!@AY!5861/#0$,!#$;$&-$'!/2&/!/2$!2&%%0$,/!70;$!5861/#0$,!
&#$!&--!(&,$'!01!O6#8%$!I0/2!3$1C&#H!-$&'01=!&,!/2$!2&%%0$,/!5861/#)!01!/2$!I8#-'!78--8I$'!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@F!

()!B8#I&)>!.I0/j$#-&1'>!/2$!B$/2$#-&1',!&1'!.I$'$1J!c?%%$1'0U!@FJL!,28I,!#$=081&-!C&%,!
87!/2$!I8#-'!I0/2!/2$!#&1H01=,!87!&!,$-$5/081!87!5861/#0$,dJ!

Dd <2$!612&%%0$,/!5861/#0$,!&#$!&--!7861'!01!?7#05&!I0/2!/2$!(8//8C!70;$!($01=!4I&1'&>!V6#61'0>!
S$1/#&-!?7#05&1!4$%6(-05>!V$101>!&1'!<8=8J!

Fd <2$!,0U!C8,/!0C%8#/&1/!'$/$#C01&1/,!87!2&%%01$,,!/2&/!$U%-&01!/2$!'077$#$15$,!($/I$$1!
5861/#0$,!2&%%01$,,!#&1H01=,!I$#$!0'$1/070$'!&,!]3"!%$#!5&%0/&>!)$&#,!87!2$&-/2)!-07$!
$U%$5/&15)>!2&;01=!,8C$81$!/8!5861/!81!01!/0C$,!87!/#86(-$>!%$#5$%/081,!87!58##6%/081>!
%#$;&-$15$!87!=$1$#8,0/)!&1'!7#$$'8C!/8!C&H$!-07$!52805$,J!

Ld h$1/&-!2$&-/2!0,!/2$!,01=-$!C8,/!0C%8#/&1/!'$/$#C01&1/!87!01'0;0'6&-!2&%%01$,,!&1'!C$1/&-!
0--1$,,!,652!&,!'$%#$,,081!&1'!&1U0$/)!'0,8#'$#,!&#$!/2$!,01=-$!C8,/!0C%8#/&1/!5&6,$!87!
612&%%01$,,!&77$5/01=!,8C$!@Eo!87!/2$!I8#-'!%8%6-&/081J!!

Ad <2$!8(g$5/0;$!($1$70/,!87!,6(g$5/0;$!I$--($01=!015-6'$!/2&/!2&%%0$#!%$8%-$!&#$!C8#$!-0H$-)!/8!
2&;$!($//$#!2$&-/2>!-0;$!-81=$#>!($!C8#$!%#8'65/0;$!&1'!,850&--)!5811$5/$'J!V6/!#&/2$#!/2&1!
$U/#$C$!(-0,,>!$&#-)!$;0'$15$!,6==$,/,!/2&/!&!C8'$#&/$!-$;$-!87!2&%%01$,,!,$$C,!/8!%#8'65$!
8%/0C&-!($1$70/,J!

Yd W&%%01$,,!'8$,!18/!0C%-)!/2$!/8/&-!&(,$15$!87!1$=&/0;$!7$$-01=,J!!W&%%)!%$8%-$!$U%$#0$15$!
1$=&/0;$!7$$-01=,!855&,081&--)>!01!&%%#8%#0&/$!,0/6&/081,!&1'!/2$)!H18I!28I!/8!%#85$,,!/2$,$!
7$$-01=,J!

Zd <2$!#$%8#/!#$58CC$1',!=0;01=!I$--($01=!5$1/$#Q,/&=$!01!%8-05)QC&H01=!,8!/2&/!=8;$#1C$1/,!
%#8;0'$!/2$!581'0/081,!/2&/!&--8I!/2$0#!50/0j$1,!/8!7-86#0,2J!

\d "#$QC8'$#1!%20-8,8%20$,!87!;0#/6$!$/205,!,652!&,!V6''20,C!&1'!?#0,/8/$-0&10,C!&,,$#/$'!/2&/!
2&%%01$,,!&1'!-07$!,&/0,7&5/081!0,!'$/$#C01$'!()!&!%$#,81_,!;&-6$,!&1'!52&#&5/$#!#&/2$#!/2&1!
C&/$#0&-!I$&-/2J!!

bd k0#/6$!$/205,!&#$!56##$1/-)!1$=-$5/$'!()!%8-05)QC&H$#,!01!/2$!'$(&/$!81!I$--($01=J!!
@Ed <2$#$!&%%$&#,!/8!($!&!=#8I01=!581,$1,6,!&C81=!=8;$#1C$1/!&1'!01/$#1&/081&-!

8#=&10,&/081,!/2&/!]3"!0,!&1!0158C%-$/$!C$&,6#$!87!%#8=#$,,!&1'!/2&/!50/0j$1_,!,6(g$5/0;$!
I$--($01=!%-&),!&1!0C%8#/&1/!#8-$!01!2$-%01=!/8!'$701$!I2&/!,655$,,!&1'!%#8=#$,,!C$&1,!78#!
,850$/0$,J!!

@@d <2$!:B_,!W6C&1!3$;$-8%C$1/!+1'$U!&1'!-07$!$;&-6&/081!&,!&!C$&,6#$!87!%#8=#$,,!&#$!(8/2!
C8/0;&/$'!()!&!'$,0#$!/8!=8!($)81'!]3"!/8!C8#$!76--)!'$,5#0($!26C&1!'$;$-8%C$1/J!

@Dd <2$#$!0,!581,0'$#&(-$!8;$#-&%!($/I$$1!/2$!'$/$#C01&1/,!87!2&%%01$,,!&1'!/2$!=8&-,!87!
26C&1!'$;$-8%C$1/!&,!'$701$'!01!/2$!W6C&1!3$;$-8%C$1/!+1'$UJ!

!
[20-$!/2$![8#-'!W&%%01$,,!4$%8#/!0,!&0C$'!&/!0178#C01=!&1'!581;01501=!%8-05)QC&H$#,!87!/2$!
0C%8#/&15$!87!2&%%01$,,!&1'!I$--($01=!&,!&!C$&,6#$!87!%#8=#$,,!78#!1&/081,>!0/!'8$,!18/!,%$--!86/!&1)!
'0#$5/!0C%-05&/081,!78#!/2$!(6,01$,,!,$5/8#J!W8I$;$#>!/2$#$!&#$!C&1)!010/0&/0;$,!($01=!'$;$-8%$'!()!
(6,01$,,!8#=&10,&/081,!&1'!/2$!1$I!$5818C05,!C8;$C$1/!/2&/!2&;$!0C%-05&/081,!78#!/2$!(6,01$,,!
,$5/8#J!.$5/081!ZJ!87!/20,!#$%8#/!86/-01$,!,8C$!87!/28,$!8#=&10,&/081,!&1'!/2$!H$)!,8-6/081,!/2$)!
0'$1/07)!/8!5#$&/$!&!,207/!/8!&!C8#$!!"#$%&#'()"*"+%&%,-J!

!"!$$=1&$,(4&--+$3(<1$1+22()&..$
+/!&%%$&#,!7#8C!/2$!#$,$&#52!01!/2$!70$-'!87!2&%%01$,,!&1'!I$--($01=!/2&/!/2$#$!0,!18!$;0'$15$!/2&/!
581/016$'!581,6C%/081>!8#!76--Q70--01=!3$7050/QB$$',!($)81'!/2$0#!C8/0;&/01=!5&%&50/)>!I86-'!015#$&,$!
2&%%01$,,!&1'!I$--($01=J!l$/!/2$!$5818C05!,),/$C!&1'!C8,/!(6,01$,,!,/#&/$=0$,!&#$!(&,$'!81!
015#$&,01=!581,6C%/081!&,!($01=!/2$!&1,I$#!/8!015#$&,$'!I$--($01=!87!/2$!$5818C)!&1'!/2$#$78#$!()!
0C%-05&/081!78#!,850$/)J!!
!
h652!87!/2$!#$,$&#52!7#8C!/2$!-&,/!LE!)$&#,!81!2&%%01$,,!&1'!I$--($01=!581/016$,!/8!%801/!/8I&#',!
&1!01/$#$,/01=!%2$18C$181!/2&/!2&,!($$1!8(,$#;$'!01!'$;$-8%$'!5861/#0$,J!!+/!2&,!,28I1!/2&/!
015#$&,01=!0158C$,!2&;$!18/!'$-0;$#$'!/2$!$U%$5/$'!015#$&,$,!01!2&%%01$,,!&1'!I$--($01=J!<2$!
#$,$&#52!,6%%8#/,!/286=2!/2&/!0158C$!0C%#8;$,!I$--($01=!6%!/8!&!5$#/&01!%801/!61/0-!%$8%-$!&#$!&(-$!
/8!#$&52!&!58C78#/&(-$!,/&1'&#'!87!-0;01=J!W8I$;$#>!($)81'!/20,!%801/!C8#$!0158C$!-88,$,!0/,!%8,0/0;$!
$77$5/!81!I$--($01=J!
!
?,!20=2-0=2/$'!01!/2$!#$,6-/,!7#8C!/2$![8#-'!W&%%01$,,!4$%8#/>!/2$!8(g$5/0;$!($1$70/,!87!,6(g$5/0;$!
I$--($01=!015-6'$!/2&/!2&%%0$#!%$8%-$!&#$!C8#$!-0H$-)!/8!2&;$!($//$#!2$&-/2>!-0;$!-81=$#>!($!C8#$!
%#8'65/0;$!&1'!,850&--)!5811$5/$'J!V6/!#&/2$#!/2&1!$U/#$C$!(-0,,>!$&#-)!$;0'$15$!,6==$,/,!/2&/!&!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@L!

C8'$#&/$!-$;$-!87!2&%%01$,,!,$$C,!/8!%#8'65$!8%/0C&-!($1$70/,J!
!
96#/2$#!#$,$&#52!2&,!&-,8!7861'!/2&/!%$8%-$!I28!&#$!,$$H01=!2&%%01$,,!&#$!87/$1!612&%%0$#!/2&1!
%$8%-$!I28!&#$!18/!5815$#1$'!I0/2!/2$0#!8I1!2&%%01$,,J!`/2$#!#$,$&#52!81!2&%%01$,,!&1'!=0;01=!
01'05&/$,!/2&/!%$8%-$!I28!,2&#$!/2$0#!I$&-/2!&1'!581/#0(6/$!/8!8/2$#,>!#$%8#/!20=2$#!-$;$-,!87!
2&%%01$,,!/2&1!%$8%-$!I28!,%$1'!/2$0#!C81$)!81!/2$C,$-;$,J!!
!
"6//01=!&--!/2$,$!%0$5$,!/8=$/2$#!#&0,$,!/2$!G6$,/081!87!76#/2$#!#$,$&#52!($01=!#$G60#$'!/8!$U%-8#$!/2$!
8%/0C6C!-$;$-,!87!2&%%01$,,!&1'!I$--($01=!01!#$-&/081!/8!,&/0,7)01=!3$7050/!&1'e8#!V$01=!B$$',J!
!

GO!!(89?!,1!?80!*)<0!)B!?80!=C1,-011!105?)*S!!
+1!/2$!581/$U/!87!,),/$C,Q52&1=$!0/!0,!0C%8#/&1/!/8!61'$#,/&1'!/2$!,0=10705&15$>!#$&52!&1'!0C%&5/!87!
/2$!(6,01$,,!,$5/8#!01!/2$!56##$1/!$5818C05!,),/$CJ!!+1!C8,/!$5818C0$,!&5#8,,!/2$!I8#-'>!/2$!
(6,01$,,!,$5/8#!0,!&!,0=10705&1/!'#0;$#!87!$5818C05!&5/0;0/)!&1'!/2$#$78#$!0/!2&,!,0=10705&1/!%8/$1/0&-!&,!
&!H$)!52&1=$!&=$1/!'6#01=!/20,!61%#$5$'$1/$'!/0C$!01!26C&1!20,/8#)J!!"&;&1!.6H2'$;!%#8;0'$,!
58C%$--01=!$;0'$15$!&(86/!/2$!,0j$!&1'!0C%8#/&15$!87!/2$!(6,01$,,!,$5/8#!=-8(&--)!01!20,!(88H!
S8#%8#&/081!DEDE!c.6H2'$;>!"J!DE@Dd*!!
!

./1"*$!'824"*#"+4%!*3")'8"!#*&"2!)-*KLM*%:*NOP*7%!)37'3"Q!I,$)%-#*RLM*%:*7%!A"!#*Q*2&3*
+%!$%!24"*429"#*+%,$!'#"*2*#'5&':'+2&4*#)'+"*%:*5%8"!&,"&4*!"8"&0"#G;!!W$!&-,8!7861'!/2&/!./1"*
&0,("!*%:*+%!$%!24'%&#*71%#"*!"8"&0"#*"9+""3*%&"?4"&41*%:*2*$"!+"&4*%:*5)%(2)*NOP*Q*!'#"#*
:!%,*0&3"!*SL*'&*TURL*4%*%8"!*TSL*%&*SLTLQ*':*7"*)%%A*24*2(#%)04"*#'V"6*41"*4!"&3*'#*"8"&*,%!"*
#42!4)'&5W*41"*&0,("!*%:*+%!$%!24'%&#*7'41*#2)"#*"9+""3'&5*XSY*('))'%&*Z'&:)24'%&*23=0#4"3*SLTL*
[D*3%))2!#\*'&+!"2#"3*:!%,*:"7"!*412&*SL*'&*TURL*4%*]SL*'&*SLTL;G*
!

S8#%8#&/081,>!I2$/2$#!-&#=$!C6-/0Q1&/081&-,!8#!C05#8>!,C&--!&1'!C$'06CQ,0j$'!$1/$#%#0,$,!ch.hO,d>!
2&;$!&!;&,/!=-8(&-!0C%&5/!81!/2$0#!$C%-8)$$,!&1'!&#$!$1=&=01=!I0/2!56,/8C$#,!$;$#)!'&)!/2#86=2!
(0--081,!87!/#&1,&5/081,J!!<2$!(6,01$,,!,$5/8#!0,!&/!/2$!78#$7#81/!87!$1=&=01=!58CC610/0$,>!$77$5/01=!
7&C0-0$,!&1'!01'0;0'6&-,!&--!8;$#!/2$!I8#-'J!V6,01$,,!/2$#$78#$!2&,!/2$!%8/$1/0&-!/8!%-&)!&!C&g8#!#8-$!01!
&1!0CC01$1/!,207/!&1'!01!&55$-$#&/01=!/2$!&'8%/081!87!1$I!$5818C05,!/201H01=!&1'!01!'$70101=!
%#8=#$,,!&1'!,655$,,!01!1$I!I&),J!!
!
<2$! 0C%8#/&15$! 87! /2$! (6,01$,,! ,$5/8#! 81! %$8%-$_,! -0;$,! &--! 8;$#! /2$!I8#-'! ($58C$,! $;0'$1/!I2$1!!
58C%&#01=! /2$!I8#-'_,! -&#=$,/!@EE!58C%&1)! #$;$16$,! 01!:.!y!(0--081!I0/2! /2$!]3"! 70=6#$,!87!$1/0#$!
5861/#0$,J!?%%$1'0U!D!,28I,!/20,!58C%&#0,81!01!&!=#&%2!&1'!&-,8!/2$!'&/&!,86#5$,!I2052!I$#$!6,$'!/8!
58C%0-$!0/J!+/!0,!&%%&#$1/!7#8C!/2$!=#&%2!&1'!/20,!58C%&#0,81!/2&/*!

• <2$!I8#-'_,!/I8!-&#=$,/!58C%&10$,!cOUU81!h8(0-$!&1'![&-Qh&#/!./8#$,d!2&;$!&116&-!
#$;$16$,!,0C0-&#!/8!/2$!]3"_,!87!/2$!$1/0#$!5861/#0$,!87!<&0I&1!8#!?6,/#0&p!

• ]$1$#&-!h8/8#,>!]$1$#&-!O-$5/#05,!&1'!98#'!h8/8#!S8C%&1)!2&;$!&116&-!#$;$16$,!,0C0-&#!/8!
/2$!]3"_,!87!B$I!n$&-&1'!8#!k0$/1&Cp!

• h05#8,87/>!V801=>!<&#=$/>!"$%,0S8>!s821,81!P!s821,81!2&;$!&116&-!#$;$16$,!,0C0-&#!/8!/2$!
]3"_,!87!O56&'8#!8#!.#0!a&1H&p!&1'!

• ?C&j81J58C!&1'!S85&QS8-&!2&;$!&116&-!#$;$16$,!,0C0-&#!/8!/2$!]3"_,!87!:#6=6&)!8#!S8,/&!
405&J!

!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@A!

90=6#$!AJ@*!!S8C%&#0,81!87!5861/#0$,_!]3"!c01!(-6$d!I0/2!/2$!I8#-',!-&#=$,/!@EE!58C%&10$,!#$;$16$,!01!
:.!y!(0--081!c01!#$'d!!! !

.86#5$*!+1/$#1&/081&-!h81$/&#)!961'>![8#-'!O5818C05!`6/-88H!3&/&(&,$>!`5/8($#!DE@D!
&1'!98#/61$!AEE!-0,/!&/!SBB!h81$)>!DE@D!#&1H01=,!!

!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@Y!

[20-$!/20,!58C%&#0,81!/$--,!81$!%&#/!87!/2$!(6,01$,,!,$5/8#!,/8#)>!0/!0,!0C%8#/&1/!/8!18/$!/2&/!/2$#$!&#$!
,8C$!@DA!C0--081!C05#8>!,C&--!&1'!C$'06C!,0j$!$1/$#%#0,$,!ch.hOd!&5#8,,!@FD!$5818C0$,!87!/2$!
I8#-'!cf6,210#!$/!&->!DE@EdJ!<2$!5-&,,0705&/081!87!h.hO,!&%%-0$,!/8!(6,01$,,$,!I0/2!6%!/8!DAE!
$C%-8)$$,J!?-C8,/!ZDo!87!/28,$!(6,01$,,$,!8%$#&/$!01!$C$#=01=!C&#H$/,!&1'!/2$)!$C%-8)!C8#$!/2&1!
FFo!87!/2$!I8#-'_,!I8#H!78#5$!cf6,210#!$/!&->!DE@EdJ!<2$!C&%!01!90=6#$!AJD!,28I,!/2$!'$1,0/)!87!
h.hO,!%$#!@>EEE!%$8%-$!&5#8,,!@FD!1&/081,J!+1/$#$,/01=-)>!I2$1!58C%&#01=!/2$!/8%!DE!5861/#0$,!7#8C!
/2$!#&1H01=,!01!/2$![8#-'!W&%%01$,,!4$%8#/!DE@F!cW$--0I$--!$/!&->!DE@Fd!I0/2!/2$!h.hO!'$1,0/)!C&%>!
@F!87!/2$!2&%%0$,/!5861/#0$,!2&;$!&!'$1,0/)!87!C8#$!/2&1!FE!h.hO,!%$#!@>EEE!%$8%-$!&1'!81-)!Y!87!
/2$!2&%%0$,/!5861/#0$,!2&;$!&!,C&--!(6,01$,,!'$1,0/)!87!-$,,!/2&1!FE!h.hO,!%$#!@>EEE!%$8%-$!&,!
0--6,/#&/$'!01!<&(-$!AJ@!($-8IJ![20-$!/2$#$!&#$!18!,/6'0$,!&;&0-&(-$!/2&/!,28I!$;0'$15$!87!&!58##$-&/081!
($/I$$1!/2$!2&%%01$,,!-$;$-,!01!&!5861/#)!&1'!/2$!16C($#!87!h.hO,>!0/!586-'!($!6,$76-!/8!581'65/!
76#/2$#!,/6'0$,!/8!01;$,/0=&/$!/20,!#$-&/081,20%J!!
!
<&(-$!AJ@*!<8%!DE!5861/#0$,!#&1H$'!01!/2$![8#-'!W&%%01$,,!4$%8#/!&1'!/2$0#!'$1,0/)!87!h.hO,!

J!'!EI!WNW41!!

:0*!J7III!:0):<0!

EJ!'!FI!WNW41!!

:0*!J7III!:0):<0!

FJ!'!VI!WNW41!!

:0*!J7III!:0):<0!

VJ![!WNW41!:0*!!

J7III!:0):<0!

S8&,/!405&!c@Dd! +,#&$-!c@@d! 3$1C&#H!c@d! B8#I&)!cDd!
:10/$'!?#&(!OC0#&/$,!c@Ld! :.?!c@Zd! B$/2$#-&1',!cLd! .I0/j$#-&1'!cFd!

k$1$j6$-&!cDEd! +#$-&1'!c@\d! .I$'$1!cAd! 901-&1'!cYd!
! ! S&1&'&!cYd! +5$-&1'!cbd!
! ! ?6,/#0&!c\d! a6U$C(86#=!c@bd!
! ! ?6,/#&-0&!c@Ed! !
! ! B$I!n$&-&1'!c@Fd! !
! ! h$U058!c@Yd! !
F! F! \! G!

B8/$*!<2$!16C($#,!01!(#&5H$/,!czd!01'05&/$!/2$!#&1H01=!87!/28,$!5861/#0$,!01!/2$![8#-'!W&%%01$,,!
4$%8#/!DE@FJ!"&1&C&!#&1H$'!@A!01!/2$![8#-'!W&%%01$,,!4$%8#/!(6/!/2$#$!I&,!18!'&/&!&;&0-&(-$!01!/2$!
h.hO!,/6')J!
!
90=6#$!AJD*!h&%!7#8C!&![8#-'!V&1H!e+9S!#$%8#/!/0/-$'!Nh05#8>!.C&-->!&1'!h$'06C!O1/$#%#0,$,!&#861'!
/2$![8#-'*!W8I!h&1)!?#$!<2$#$>!&1'![2&/!?77$5/,!/2$!S861/XR!!

!
.86#5$*!cf6,210#!fJ!$/!&-!DE@Ed!
!
! !



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@Z!

]O! Y<)=9<!60/9!?*0-A1!3,?8!,6:<,59?,)-1!B)*!=C1,-011!

?18/2$#!I&)!87!,/$%%01=!86/,0'$!87!86#!$5818C05!,),/$C!0,!()!-88H01=!&/!=-8(&-!C$=&!/#$1',>!I2052!
&#$!$C$#=01=!&1'!/2&/!-$1'!/2$C,$-;$,!/8!%#$'05/01=!%8,,0(-$!76/6#$!,5$1&#08,J!!?%%$1'0U!@FJA!
,6CC&#0,$,!,8C$!87!/2$!C&g8#!C$=&!/#$1',!/2&/!2&;$!($$1!0'$1/070$'!()!@E!,$-$5/$'!=8;$#1C$1/!&1'!
(6,01$,,!8#=&10,&/081,!7#8C!/2$!:f>!O6#8%$>!:.!&1'!?6,/#&-0&!I0/2!&1!86/-88H!78#!/2$!1$U/!DE!/8!FE!
)$&#,J!!<2$!,6CC&#)!/&(-$!01!?%%$1'0U!@FJA!,8#/,!/2$!C$=&/#$1',!01/8!@D!'077$#$1/!5&/$=8#0$,!86/!87!
I2052!,$;$1!&%%$&#$'!/8!($!/2$!C8,/!58CC81-)!0'$1/070$'!()!/2$!;&#086,!8#=&10,&/081,J!9#8C!/20,!
&1&-),0,>!,8C$!87!/2$!H$)!/#$1',!/2&/!I0--!2&;$!C&g8#!0C%-05&/081,!78#!(6,01$,,$,!&1'!(6,01$,,!-$&'$#,!
015-6'$*!
!

@J "8I$#!&1'!$5818C05!=#8I/2!,207/*!7#8C![$,/!/8!O&,/!&1'!B8#/2!/8!.86/2p!cV+<S!DE@Fp!f$1/!
DE@Dp!.H8--!DE@@p!:.!B&/081&-!+1/$--0=$15$!DE@Dp!W&gH8I05j!$/!&-!DE@Dp!]?S]S!DE@@d!

DJ 4$,86#5$!,5&#50/)*!%&#/056-&#-)!I&/$#>!788'!&1'!$1$#=)!I0--!#$G60#$!6,!/8!'8!C8#$!I0/2!-$,,p!
cV+<S!DE@Fp!:.!B&/081&-!+1/$--0=$15$!DE@Dp!W&gH8I05j!$/!&-!DE@Dp!]?S]S!DE@@d!

FJ S-0C&/$!S2&1=$!P!a8,,!87!$58,),/$C,*!I0--!#$G60#$!6,!/8!&5/!%#$;$1/&/0;$-)>!($!&'&%/&(-$!&1'!
(60-'!#$,0-0$1/!58CC610/0$,p!cV+<S!DE@Fp!.H8--!DE@@p!W&gH8I05j!$/!&-!!DE@Dp!]?S]S!DE@@p!
[VS.3!DE@Ed!

LJ "8%6-&/081!=#8I/2!&1'!&=01=*!I0--!%6/!015#$&,01=!%#$,,6#$,!81!#$,86#5$,!&1'!I0--!76$-!
0118;&/081!&1'!58--&(8#&/081p!cf$1/!DE@Dp!.H8--!DE@@p!:.!B&/081&-!+1/$--0=$15$!DE@Dp!
W&gH8I05j!$/!&-!DE@Dp![VS.3!DE@Ed!

AJ S81,6C$#,!01!52&#=$*!#$7-$5/,!,207/01=!581,6C$#!;&-6$,!&1'!$U%$5/&/081,!81!%#8'65/,!&1'!
,$#;05$,!/2&/!C&//$#p!cV+<S!DE@Fp!f$1/!DE@Dp!<[!DE@Fp!V3`!DE@Fp!W&gH8I05j!$/!&-!DE@Dp![O9!
DE@@d!

YJ S2&1=01=!V6,01$,,!h8'$-,*!I0--!#$G60#$!(6,01$,,!/8!($!=$1601$-)!$1=&=$'!I0/2!/2$0#!
56,/8C$#,!/8!'$-0;$#!;&-6$p!/2$#$!I0--!($!&!,207/!7#8C!%#8'65/!/8!C&g8#0/)!,$#;05$!$5818C0$,p!
cf$1/!DE@Dp!<[!DE@Fp!V3`!DE@Fp!.H8--!DE@@p!:.!B&/081&-!+1/$--0=$15$!DE@Dp![O9!DE@@d!

ZJ +118;&/081!P!<$5218-8=)*!I0--!%-&)!&1!0C%8#/&1/!#8-$!01!$1&(-01=!C&1)!,6,/&01&(-$!-0;01=!
,8-6/081,!c<[!DE@Fp!V3`!DE@Fp!.H8--!DE@@p!:.!B&/081&-!+1/$--0=$15$!DE@Dp![O9!DE@@dJ!

!
<2$!C8,/!52&--$1=01=!%&#/!87!8(,$#;01=!/2$,$!C$=&!/#$1',!&1'!/#)01=!/8!C&H$!,$1,$!87!/2$C!0,!/8!
581,0'$#!/2$C!&,!01/$#5811$5/$'!%2$18C$1&!01!&!58C%-$U!,),/$CJ!!?--!87!/2$,$!/#$1',!017-6$15$!$&52!
8/2$#!&1'!#&/2$#!/2&1!($01=!,$$1!&,!,$%&#&/$!0,,6$,!I0/2!'0,/015/!,8-6/081,>!/2$)!1$$'!/8!($!
581,0'$#$'!&,!&1!01/$#5811$5/$'!,),/$C,!01!&!1$/I8#H!87!1$I!%&#&'0=C!/201H01=J!
!

^O!!$-!)M0*M,03!)B!10<05?0A!_-03!05)-)6,51`!)*/9-,19?,)-1!!
?18/2$#!I&)!87!=&0101=!&!'077$#$1/!%$#,%$5/0;$!81!'#0;$#,!&1'!%8/$1/0&-!-$;$#&=$!%801/,!78#!52&1=$!01!
/2$!56##$1/!$5818C05!,),/$C!0,!()!&1&-),01=!-8(()!=#86%,>!=8;$#1C$1/!%#8=#&C,!&1'!(6,01$,,!
1$/I8#H,!/2&/!7856,!81!^1$I!$5818C05,_J!<20,!%&#/!87!/2$!#$%8#/!%&#/056-&#-)!$U%-8#$,!/2$!%#8%8,$'!
,8-6/081,!&1'!8(g$5/0;$,>!I2052!/2$,$!8#=&10,&/081,!($-0$;$!5&1!&520$;$!/2$!C8,/!0C%8#/&1/!52&1=$,J!!
!
<2$!78--8I01=!,$5/081!ZJ@!%#870-$,!/28,$!8#=&10,&/081,!/2&/!&#$!5815$#1$'!I0/2!/2$!(#8&'$#!581/$U/!87!
%#8=#$,,!&1'!'$;$-8%C$1/!78#!26C&10/)J!<20,!0,!01/$1'$'!/8!%#8;0'$!/2$!(0==$#!%05/6#$!01!I2052!/2$!
W&%%01$,,!P![$--($01=!#$,$&#52!&1'!/2$!=-8(&-!C$=&!/#$1',!&#$!$C$#=01=J!.$581'-)>!&!,$-$5/081!87!DY!
H$)!8#=&10,&/081,!'0#$5/-)!I8#H01=!81!1$I!$5818C05,!0,!%#870-$'!01!,$5/081,!ZJD!&1'!ZJFJ!B01$!87!/2$,$!
8#=&10,&/081,!&#$!$1=&=01=!I0/2!%8-05)QC&H$#,!&1'!@Z!&#$!I0/2!(6,01$,,!-$&'$#,J!!
!
<2$!8#=&10,&/081,!/2&/!&#$!%#870-$'!01!/20,!#$%8#/!I$#$!,$-$5/$'!'6$!/8!/2$0#!;0,0(0-0/)!87!/2$0#!I8#H!01!
&//$C%/01=!/8!,207/!/2$!/201H01=!87!%8-05)QC&H$#,!&1'!(6,01$,,!-$&'$#,J!<2$)!015-6'$!010/0&/0;$,>!
%#8=#&C,!&1'!8#=&10,&/081,!/2&/!'0,%-&)!F!H$)!52&#&5/$#0,/05,*!

@J <2$)!2&;$!&!5-$&#!7856,!$0/2$#!81!%8-05)QC&H$#,>!(6,01$,,!-$&'$#,!8#!(8/2p!
DJ <2$)!2&;$!581/#0(6/$'!C&g8#!%0$5$,!87!I8#H!8#!&#$!$1=&=01=!I0/2!&!-&#=$!16C($#!87!&=$1/,!

01!/2$0#!/&#=$/!=#86%p!&1'!
FJ <2$0#!;805$,!&#$!-86'!&1'!5-$&#!&1'!/2$0#!581/#0(6/081,!;0,0(-$!&1'!(#8&'-)!'0,/#0(6/$'!;0&!/2$!

01/$#1$/J!
!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@\!

>"#$$$?)<&0)+<(:)+4$&'':0<.$@:)@&0)&,$3(<1$20:*0&..A$,&B&4:2-&)<$+),$./.<+()+54&$*0:3<1$$$
<2$!78--8I01=!01/$#1&/081&-!01,/0/6/081,!&1'!010/0&/0;$,!&#$!,%6##01=!81!/2$!'$(&/$!01!#$-&/081!/8!1$I!
$5818C05,!()!I8#H01=!81!/2$!(#8&'$#!=-8(&-!0,,6$,!,652!&,!5-0C&/$!52&1=$>!%8;$#/)!&--$;0&/081>!
$G60/&(-$!'0,/#0(6/081>!26C&1!7-86#0,201=!&1'!I$--Q($01=>!,850$/&-!%#8=#$,,!&1'!-$&'$#,20%!
'$;$-8%C$1/J!!<2$,$!&#$!%#870-$'!2$#$!/8!%#8;0'$!01,0=2/!01/8!/2$!0C%-05&/081,!78#!/2$!(6,01$,,!,$5/8#!
01!/20,!'$(&/$J!

R;T;T**[&'4"3*H24'%&#^*P%#4?SLTY*$!%+"##*_*`D12$'&5*41"*B%!)3*7"*B2&4^*
`1$!87!/2$!H$)!010/0&/0;$,!76$--01=!/2$!=-8(&-!01/$#$,/!&1'!581;$#,&/081,!81!'$;$-8%C$1/!87!N&!I8#-'!
I$!I&1/R>!0,!/2$!:B_,!"8,/QDE@A!%#85$,,J!<#0==$#$'!()!/2$!0CC01$1/!$U%0#)!87!/2$!:B_,!h0--$1106C!
3$;$-8%C$1/!]8&-,!ch3],d!01!DE@A>!/2$!:B!2&,!$C(&#H$'!81!&1!015-6,0;$!=-8(&-!581,6-/&/081!%#85$,,!
,015$!?6=6,/!DE@D!/8!'$;$-8%!&!1$I!'$;$-8%C$1/!7#&C$I8#H!&1'!2$&#!/2$!;0$I,!87!%$8%-$!7#8C!
&5#8,,!&--!1&/081,J!!?%&#/!7#8C!\F!1&/081&-!'0&-8=6$,!/2$#$!&#$!&-,8!$-$;$1!/2$C&/05!/8%05,!($01=!
'0,56,,$'*!
@J ?''#$,,01=!01$G6&-0/0$,p!
DJ S817-05/>!;08-$15$!&1'!'0,&,/$#p!
FJ O'65&/081p!
LJ O1$#=)p!
AJ O1;0#81C$1/&-!,6,/&01&(0-0/)p!
YJ ]8;$#1&15$p!
ZJ ]#8I/2!&1'!OC%-8)C$1/!
\J W$&-/2p!
bJ W61=$#>!988'!,$56#0/)!&1'!16/#0/081!
@EJ "8%6-&/081!')1&C05,!
@@J [&/$#!
!
"#$-0C01&#)!#$,6-/,!7#8C!/2$!581,6-/&/081!%#85$,,!/2&/!2&,!#$&52$'!&/!-$&,/!DEE>EEE!%$8%-$!=-8(&--)!
,8!7&#!N,6==$,/,!&1!&%%$/0/$!78#!761'&C$1/&-!&1'!/#&1,78#C&/081&-!52&1=$R!c:B3]>!DE@FdJ!!W8I$;$#>!
&/!/2$!,&C$!/0C$!/2$!h3]!0,,6$,!&=#$$'!6%81!()!/2$!:B!C$C($#!,/&/$,!01!DEEE!,/0--!#$,81&/$!
,/#81=-)!I0/2!%$8%-$!&5#8,,!&!I0'$!#&1=$!87!5861/#0$,!&1'!#$=081,J!+,,6$,!,652!&,!%8;$#/)!#$'65/081>!
&55$,,!/8!G6&-0/)!$'65&/081>!2$&-/2>!I&/$#!&1'!,&10/&/081!&1'!$G6&-0/)!($/I$$1!I8C$1!&1'!C$1!&#$!
,/0--!20=2!81!/2$!&=$1'&J!`/2$#!0,,6$,!,/0--!87!20=2!%#08#0/)!&#$!#$'6501=!261=$#!&1'!C&-16/#0/081>!
&''#$,,01=!01$G6&-0/0$,!87!'077$#$1/!78#C,>!$1,6#01=!$1;0#81C$1/&-!,6,/&01&(0-0/)!&1'!78,/$#01=!
%&#/1$#,20%,!&/!1&/081&-!&1'!01/$#1&/081&-!-$;$-,J!
!
+1!&''0/081>!/2$!81-01$!581,6-/&/081!/88->!/2$!^h)[8#-'_!,6#;$)!2&,!($$1!58C%-$/$'!()!,8C$!ZE>EEE!
%$8%-$>!7#8C!&!5#8,,Q,$5/081!87!C$1!&1'!I8C$1!7#8C!-8IQ!&1'!20=2Q!W6C&1!3$;$-8%C$1/!+1'$U!
5861/#0$,J!<2$!01/$#0C!#$%8#/!7861'!/2&/!/2$)!'0,%-&)$'!,0C0-&#!%#08#0/0$,!I0/2!&55$,,!/8!=88'!
$'65&/081>!&1!281$,/!&1'!#$,%81,0;$!=8;$#1C$1/!&1'!($//$#!2$&-/2!5&#$!581,0,/$1/-)!#&1H$'!&C81=!
/2$!/8%!/2#$$!0,,6$,>!#$=&#'-$,,!87!=$1'$#>!&=$!&1'!5861/#)!87!8#0=01!c:B3]>!DE@FdJ!!<2$!701&-!#$%8#/!87!
/2$!581,6-/&/081!%#85$,,!0,!'6$!/8!($!%6(-0,2$'!01!C0'!DE@FJ!!
!
<2$!#$,6-/!7#8C!/20,!%#85$,,!&1'!/2$!1$U/!,$/!87!:B!'$;$-8%C$1/!=8&-,!/8!($!&118615$'!01!DE@A!I0--!
C8,/-)!0C%&5/!%8-05)!C&H$#,>!'818#!&=$150$,!&1'!B]`,!01!'$;$-8%01=!5861/#0$,!(6/!I0--!&-,8!2&;$!
0C%-05&/081,!78#!/2$!(6,01$,,!,$5/8#J!

R;T;S**a"-%&3*NOP*,"2#0!"#*2&3*'&3'+24%!#*
<2$!/$#C!V$)81'!]3"!70#,/!$C$#=$'!7#8C!/2$!DEEZ!O6#8%$&1!"&#-0&C$1/!5817$#$15$!/2&/!$U%-8#$'!
1$I!I&),!87!C$&,6#01=!%#8=#$,,!cOS>!DEEZdJ!`;$#!/2$!-&,/!@E!)$&#,!&!I0'$!#&1=$!87!1$I!%#8=#$,,!
C$&,6#$,!&1'!01'05&/8#,!2&;$!($$1!'$;$-8%$'!&1'!&%%-0$'!()!'$50,081QC&H$#,!&1'!%8-05)QC&H$#,!
I0/2!/2$!01/$1/081!87!C$&,6#01=!/2$!%#8=#$,,!87!,850$/0$,!&1'!1&/081,!6,01=!&!I0'$#!,$/!87!C8#$!
015-6,0;$!01'05&/8#,J!<2$,$!01'05&/8#,!%#8;0'$!&''0/081&-!0178#C&/081!&(86/!/2$!,/&/$!87!,850$/0$,!&1'!
/2$0#!$1;0#81C$1/!/2&/!]3"!'8$,!18/J!!.8C$!87!/2$,$!C$&,6#$,!I$#$!'$;$-8%$'!()!=8;$#1C$1/,!,652!
&,!B&/081&-!./&/0,/05,!&=$150$,>!8/2$#,!()!&5&'$C05!01,/0/6/081,!8#!B]`,>!8/2$#,!()!-8(()!=#86%,!,652!
&,!/2$!B$I!O5818C05,!9861'&/081!&1'!8/2$#,!()!(6,01$,,!1$/I8#H,J!?!#$5$1/!&1&-),0,!87!8;$#!@EE!
^V$)81'!]3"_!01'05&/8#!010/0&/0;$,!58C%&#$'!/2$C!()!-88H01=!&/!/2$0#!%#8'65$#,e%#8C8/$#,>!/2$0#!
,8508Q$5818C05!&1'!$1;0#81C$1/&-!'8C&01,!6,$'>!I2$/2$#!/2$)!6,$'!8(g$5/0;$!8#!,6(g$5/0;$!'&/&>!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

@b!

I2$/2$#!/2$)!%#$,$1/$'!&1!01'$U!8#!&!'&,2(8&#'!87!01'05&/8#,>!I2&/!-$;$-!87!0C%&5/!c=-8(&->!1&/081&->!
#$=081&-!8#!-85&-d!/2$)!2&;$!2&'!&1'!I2$#$!/2$)!2&;$!($$1!&%%-0$'!cW{H!<J!$/!&->!DE@DdJ!!<2$!-0,/!87!
8;$#!@EE!010/0&/0;$,!I&,!18/!C$&1/!/8!($!$U2&6,/0;$!&1'!/2$#$78#$!81-)!#$%#$,$1/,!&!,$-$5/081!87!/2$!
C&g8#!101$!5&/$=8#0$,!87!01'05&/8#!010/0&/0;$,!/2&/!$C$#=$'!7#8C!/2$!&1&-),0,*!

@J .6(g$5/0;$!I$--Q($01=!010/0&/0;$,!c]#8,,!B&/081&-!W&%%01$,,dp!
DJ |6&-0/)!87!a07$!010/0&/0;$,!cB$I!n$&-&1'!.850&-!4$%8#/!&1'!W6C&1!3$;$-8%C$1/!+1'$Udp!
FJ S8C(01$'!,850&-!&%%#8&52$,!cW&%%)!a07$!l$&#,!&1'!O6#8,/&/![$--Q($01=!+1'05&/8#,dp!
LJ O1;0#81C$1/&-!01'05&/8#,p!!
AJ .6,/&01&(-$!'$;$-8%C$1/!01'05&/8#!,$/,!cC&1)!&#0,01=!,015$!/2$!70#,/!408!5817$#$15$!01!@bbDdp!
YJ ^"#8=#$,,_!&%%#8&52$,!cW&%%)!"-&1$/!+1'$U>!"#8=#$,,!+1'$U!&1'![$--Q($01=!87!B&/081,dp!
ZJ ?'g6,/$'Q]3"!&%%#8&52$,!c]$1601$!"#8=#$,,!+1'05&/8#,!]"+>!+1'$U!87!.6,/&01&(-$!O5818C05!

[$-7&#$!+.O[dp!
\J S8CC610/)!+1'05&/8#!&%%#8&52$,p!&1'!!
bJ S20-'#$1_,!I$--($01=!c]88'!S20-'288'!+1'$UdJ!

!
`1$!87!/2$!H$)!701'01=,!7#8C!/2$!&1&-),0,!I&,!/2&/!18/!C&1)!87!/2$,$!58C%-0C$1/&#)!%#8=#$,,!
C$&,6#$,!=&;$!C652!7856,!81!$5818C05!01'05&/8#,!&1'!C8,/-)!7856,,$'!81!,850&-!&1'!$1;0#81C$1/&-!
01'05&/8#,J!`1$!01/$#%#$/&/081!87!/20,!=&%!586-'!($!/2&/!/2$!%#8'65$#,!87!/2$,$!01'05&/8#!010/0&/0;$,!
7861'!$5818C05!C$&,6#$,!/8!($!,677050$1/-)!#$58#'$'!&1'!#$%8#/$'!81!$-,$I2$#$>!581,0'$#$'!
$5818C05!01'05&/8#,!18/!&,!0C%8#/&1/!&,!,850&-!&1'!$1;0#81C$1/&-!81$,!8#!/2&/!/2$)!'0'!18/!2&;$!/2$!
$U%$#/0,$!/8!'$;$-8%!$5818C05!01'05&/8#,!cW{H!<J!$/!&->!DE@DdJ!<20,!C&)!-0C0/!/2$!&%%-05&/081!87!/28,$!
01'05&/8#!010/0&/0;$,!/2&/!I$#$!,%$50705&--)!'$;$-8%$'!/8!#$%-&5$!]3"!I20-$!/28,$!/2&/!01/$1'$'!/8!
,6%%-$C$1/!]3"!#$%8#/01=!I86-'!($!g6,/070$'!01!$C%2&,0j01=!,850&-!&1'!$1;0#81C$1/&-!01'05&/8#,!
C8#$J!!!
!
+1!/20,!581/$U/>!0/!0,!/2$#$78#$!6,$76-!/8!581,0'$#!V$)81'!]3"!01'05&/8#!010/0&/0;$,!01!786#!'0,/015/!
=#86%,!&,!0'$1/070$'!()!/2$!O6#8%$&1!"&#-0&C$1/!cOS!DEEZd*!

@J +1'05&/8#,!&'g6,/01=!]3"!c]"+>!+.O[dp!
DJ +1'05&/8#,!#$%-&501=!]3"!cW6C&1!3$;$-8%C$1/!+1'$U>!W&%%)!"-&1$/!+1'$Udp!
FJ +1'05&/8#,!,6%%-$C$1/01=!]3"!()!$U%&1'01=!.),/$C,!87!B&/081&-!?55861/,p!&1'!
LJ +1'05&/8#,!,6%%-$C$1/01=!]3"!()!%8,0/08101=!,850&-!&1'!$1;0#81C$1/&-!0178#C&/081!01!

#$-&/081!/8!]3"!c.6,/&01&(-$!3$;$-8%C$1/!+1'05&/8#,>!h0--$1106C!3$;$-8%C$1/!]8&-,!
01'05&/8#,dJ!

R;T;]**<IbO^#*`a"44"!*J':"*@&'4'24'8"^*
<2$!`OS3!2&,!($$1!$1=&=$'!01!#$,$&#5201=!I$--($01=!&1'!,850$/&-!%#8=#$,,!6,01=!58C%-$C$1/&#)!!
%#8=#$,,!C$&,6#$,!/8!]3"!78#!&-C8,/!@E!)$&#,!18I!c`OS3>!DE@FdJ!`1$!87!/2$!H$)!#$,6-/,!87!/20,!I8#H!
2&,!($$1!/2$!^V$//$#!a07$!+1'$U_!cVa+d>!I2052!I&,!-&6152$'!01!DE@@!I0/2!/2$!&0C!87!C$&,6#01=!FL!`OS3!
C$C($#!5861/#0$,_!%#8=#$,,!&5#8,,!$-$;$1!'8C&01,!87!I$--($01=J!!!<20,!0,!&520$;$'!()!&,,$,,01=!/2$!
#$-&/0;$!0C%8#/&15$!/2&/!%$8%-$!01!/28,$!5861/#0$,!&//#0(6/$!/8!286,01=>!0158C$>!g8(,>!58CC610/)>!
$'65&/081>!$1;0#81C$1/>!50;05!$1=&=$C$1/>!2$&-/2>!-07$!,&/0,7&5/081>!,&7$/)!&1'!I8#HQ-07$!(&-&15$!01!
/2$0#!8;$#&--!I$--Q($01=J!!<2$#$!0,!18!5861/#)!#&1H01=!=0;$1!/8!$1586#&=$!%$8%-$!/8!01/$#&5/!I0/2!/2$!
Va+!'&/&!81!/2$!'$'05&/$'!I$(,0/$!I2052!&--8I,!58C%&#0,81!87!5861/#0$,!I0/2!81$,!8I1!%#08#0/0$,!01!
-07$J!![20-$!/2$!Va+!I$(,0/$!I&,!5#$&/$'!78#!/2$!=$1$#&-!%6(-05>!0/!&//#&5/$'!&!-8/!87!01/$#$,/!7#8C!%8-05)Q
C&H$#,J!!+/!2&,!($$1!/$#C$'!&!^/88-!/8!5811$5/!%8-050$,!I0/2!%$8%-$_!&,!0/!&--8I,!%8-05)QC&H$#,!/8!=$/!
&1!61'$#,/&1'01=!87!I2&/!50/0j$1,!01!/2$0#!8I1!5861/#0$,!/201H!0,!0C%8#/&1/!78#!&!=88'!-07$!cW{H!<J!$/!
&->!DE@DdJ!?558#'01=!/8!/2$!&1&-),0,!()!W{H!<J!$/!&-!cDE@Dd!/2$!Va+!010/0&/0;$!0,!5-&,,070$'!&,!&1!010/0&/0;$!
/2&/!,$$H,!/8!#$%-&5$!]3"J!
!
h8#$!#$5$1/-)!/286=2!01!h&#52!DE@F>!/2$!`OS3!%6(-0,2$'!^]60'$-01$,!81!C$&,6#01=!,6(g$5/0;$!I$--Q
($01=_!c`OS3>!DE@Fd!01!&1!&//$C%/!/8!%#8;0'$!01/$#1&/081&-!#$58CC$1'&/081,!81!58--$5/01=>!&1&-),01=!
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C$&,6#01=!,6(g$5/0;$!I$--($01=!/2&/!5&1!($!6,$'!/8!0178#C!%8-05)!C&H$#,!/8!($!&(-$!/8!C&H$!'$50,081,!
/2&/!0C%#8;$!,850$/&-!I$--Q($01=J!!<2$!=60'$-01$,!,6CC&#0,$!&!I0'$!#&1=$!87!$;0'$15$!'$C81,/#&/01=!
/2&/!C$&,6#$,!87!,6(g$5/0;$!I$--Q($01=!%#8;0'$!01'$$'!;&-0'!&1'!C$&101=76-!0178#C&/081!78#!%8-05)Q
C&H$#,!&,!-81=!&,!/2$!C$&,6#$C$1/!C$/28'8-8=)!8(,$#;$,!H$)!0,,6$,J!<2$!=60'$-01$,>!#$58=10,$'!&,!&!
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,850$/&-!%#8=#$,,!/2&1!]3"J!90=6#$!ZJ@JL!0--6,/#&/$,!/2$!015-6,081,!01!/2$!]"+!5&-56-&/081,J!+1!8/2$#!
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(&,$'!81!/2$!+1'$U!87!.6,/&01&(-$!O5818C05![$-7&#$!c+.O[d!cf6(0,j$I,H0!+J!$/!&->!DE@Fd!&1'!2&,!($$1!
6,$'!01!,8C$!,/&/$,!87!S&1&'&>!:.?!&,!I$--!&,!?6,/#&-0&!,015$!/2$!-&/$!@bbE,J!!h8#$!#$5$1/-)!/2$#$!2&,!
($$1!&!#$1$I$'!01/$#$,/!%&#/056-&#-)!01!/2$!:.?!()!./&/$,!-0H$!h&#)-&1'>!`#$=81!&1'!S&-078#10&!/8!
'$;$-8%!]"+!010/0&/0;$,!&,!&!I&)!/8!C810/8#!/2$0#!,850$/&-!%#8=#$,,!01!&!C8#$!28-0,/05!I&)J!<2$!5#0/050,C!
87!/2$!]"+!&%%#8&52!C8,/-)!#$;8-;$,!&#861'!28I!;&-6&(-$!&1'!&556#&/$!0/!0,!/8!#$%#$,$1/!,850$/&-!&1'!
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AAQ)$&#!%$#08'!#$%#$,$1/01=!,8C$!AFo!87!/2$!I8#-'_,!%8%6-&/081J!90=6#$!ZJ@JA!0--6,/#&/$,!28I!/2$!
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4052&#'!O&,/$#-01!'$,5#0($'!/2$!,&C$!%2$18C$181!01!/2$!@bZE,!&,!/2$!O&,/$#-01!%&#&'8U>!I2052!7861'!
$;0'$15$!/2&/!I0/201!&1)!=0;$1!5861/#)>!/2$!%$8%-$!I28!&#$!I$&-/20$#!/$1'!/8!($!2&%%0$#!/2&1!/2$!
%$8%-$!I0/2!-$,,$#!0158C$,J!!W8I$;$#>!O&,/$#-01!&-,8!7861'!/2&/!/20,!I&,!81-)!/#6$!6%!/8!&!5$#/&01!
/2#$,28-'!($)81'!I2052!%$8%-$!01!I$&-/20$#!5861/#0$,!I$#$!18/!C652!2&%%0$#!/2&1!/2$!%$8%-$!01!-$,,!
I$&-/2)!5861/#0$,J!W$!&-,8!7861'!/2&/!8;$#&--!2&%%01$,,!I0/201!&1)!=0;$1!5861/#)!'0'!18/!015#$&,$!
($)81'!/2$!/2#$,28-'!$;$1!I2$1!0158C$!015#$&,$'!c3&-)!W>!DEELd
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`1$!$U&C%-$!87!&!]"+!010/0&/0;$!($01=!'$;$-8%$'!&1'!%#8C8/$'!78#!&1!$1/0#$!5861/#)!0,!61'$#!
'$;$-8%C$1/!01!?6,/#&-0&!I0/2!/2$!?6,/#&-0&1!B&/081&-!3$;$-8%C$1/!+1'$U!c?B3+dJ!!+/!0,!($01=!'#0;$1!
()!&!C$C($#Q8I1$'!8#=&10,&/081!87!,8C$!YE!58CC610/)!8#=&10,&/081,>!1$/I8#H,!87!#$,$&#52$#,>!
(6,01$,,$,!&1'!7&0/2Q(&,$'!8#=&10,&/081,!I8#H01=!/8=$/2$#!/8!'$;$-8%!&!/88-!/2&/!I0--!C$&,6#$!I2&/!
C&//$#,!/8!?6,/#&-0&1,J!!!
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?/!0/,!58#$!/2$!%#85$,,!78#!'$;$-8%01=!/20,!/88-!0,!(&,$'!81!&1!$U/$1,0;$!581,6-/&/0;$!&%%#8&52>!
$1=&=01=!2&-7!&!C0--081!50/0j$1,!01!/2$!'$;$-8%C$1/!87!/2$!01'05&/8#,!/2&/!I0--!C$&,6#$!I2&/!,286-'!
C&H$!6%!1&/081&-!&1'!,6,/&01&(-$!I$--($01=J!<2$!581,6-/&/0;$!%#85$,,!0,!,6%%8#/$'!()!/#&1,Q
'0,50%-01&#)!#$,$&#52!/2&/!I0--!$U%-8#$!/2$!7&5/8#,!/2&/!581/#0(6/$!/8!&1'!'$/#&5/!7#8C!/2$!I$--($01=!87!
%$8%-$>!58CC610/0$,!&1'!,850$/)!&/!-&#=$!c?B3+>!DE@FdJ!?7/$#!/2$!FQ)$&#!'$;$-8%C$1/!%2&,$!87!/2$!
01'$U!&,!&!58C%#$2$1,0;$!C$&,6#$!87!I$--($01=!87!?6,/#&-0&1,>!86/#$&52!%#8=#&C,!&#$!%-&11$'!/8!
5&/&-),$!52&1=$!01!%8-05)QC&H01=!&1'!$C%8I$#!?6,/#&-0&1,!/8!&520$;$!/2$!($,/!%8,,0(-$!G6&-0/)!87!-07$!
78#!&--J!
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<2$!=60'01=!'$;$-8%C$1/!%20-8,8%2)!87!]#8,,!B&/081&-!W&%%01$,,!c]BWd!8#0=01&/$'!7#8C!f01=!s0=C$!
.01=)$![&1=5265H!87!V26/&1!01!/2$!C0'!@bZE,J!<2$!/2$1!L/2!f01=!87!V26/&1!'$5-&#$'!01!&1!01/$#;0$I!
I0/2!&!g86#1&-0,/!/2&/!N]BW!0,!C8#$!0C%8#/&1/!/2&1!]3"RJ!+/!I&,!&1!$U%#$,,081!87!/2$!61'$#,/&1'01=!
/2&/!C$&,6#01=!]3"!&-81$!I&,!18/!$186=2!/8!5#$&/$!&!2&%%)!&1'!,6,/&01&(-$!,850$/)J!<2$!:10/$'!
B&/081,!c:Bd!#$58=10j$'!/20,!7&5/!01!s61$!DE@@!>!I2$1!/2$!]$1$#&-!?,,$C(-)!61&10C86,-)!&'8%/$'!
^W&%%01$,,_!&,!/2$!b/2!h0--$1106C!3$;$-8%C$1/!]8&-J!!
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V26/&1_,!=8;$#1C$1/!,$$,!0/,!#8-$!&,!%#8;0'01=!/2$!581'0/081,!78#!0/,!50/0j$1,!/8!($!&(-$!/8!%6#,6$!/2$0#!
8I1!&1'!8/2$#_,!2&%%01$,,J!?,!&!70#,/!,/$%!/8!C$&,6#01=!/2$!-$;$-,!87!2&%%01$,,!&C81=!V26/&1$,$!
,850$/)>!&!]BW!,6#;$)!I&,!70#,/!'$;$-8%$'!&1'!581'65/$'!01!DEEZ!&1'!#$%$&/$'!01!DE@EJ!98#!/2$!
%6#%8,$!87!C$&,6#01=!/2$!]BW!+1'$U!87!V26/&1>!/2$!5861/#)_,!]BW!;&-6$,!/2&/!581/#0(6/$!/8!
2&%%01$,,!87!V26/&1$,$!,850$/)!I$#$!'$701$'!01!b!'8C&01,*!!
!
@J! a0;01=!,/&1'&#'!
DJ! ]88'!]8;$#1&15$!
FJ! O'65&/081!
LJ! W$&-/2!
AJ! O58-8=)!
YJ! S8CC610/)!;0/&-0/)!
ZJ! <0C$!6,$!&1'!(&-&15$!
\J! S6-/6#&-!'0;$#,0/)!
bJ! ",)528-8=05&-!I$--($01=!
!
<2$!]BW!01'$U!0,!&!58C%861'!01'05&/8#!(&,$'!81!&!G6$,/0811&0#$!87!DAE!,6(g$5/0;$!G6$,/081,>!I2052!
&#$!58C%0-$'!01/8!FF!01'05&/8#,!I0/201!/2$!b!'8C&01,J!<2$!]BW!01'$U!0,!%#8'65$'!&,!&!=&6=$!87!/2$!
8;$#&--!2&%%01$,,!-$;$-,!87!/2$!%8%6-&/081!01!V26/&1J!!?558#'01=!/8!/2$!70=6#$,!7#8C!/2$!70#,/!/#0&-!]BW!
,6#;$)!/2$!01'$U!015#$&,$'!7#8C!EJYDD!01!DEEZ!/8!EJZLF!01!DE@EJ!<2$!01'$U!#&1=$,!7#8C!E!/8!@!I0/2!/2$!
20=2$#!16C($#,!#$7-$5/01=!&!20=2$#!]BW!+1'$U!cSV.>!DE@DdJ!
!
<2$!#$,6-/,!87!/2$!]BW!,6#;$),!&#$!($01=!6,$'!()!%8-05)QC&H$#,!01!V26/&1!C652!-0H$!&!58C%&,,!/8!
'$/$#C01$!I2$#$!01/$#;$1/081!&1'!,6%%8#/!0,!C8,/!1$$'$'!01!/2$!5861/#)!/8!&--8I!/2$!]BW!01'$U!/8!
015#$&,$J!<2$!]BW!S8CC0,,081!c78#C$#-)!/2$!3$%&#/C$1/!87!"-&1101=d!6,$,!&!%8-05)Q,5#$$101=!/88-!
'$;$-8%$'!,%$50705&--)!/8!&,,$,,!%#8%8,$'!%8-050$,!&1'!I2$/2$#!/2$)!&#$!-0H$-)!/8!015#$&,$>!'$5#$&,$!8#!
2&;$!18!$77$5/!81!/2$!]BW!01'$UJ!
!
V26/&1!&-,8!#$%8#/,!81!0/,!&116&-!]3"!%$#78#C&15$!&1'!0/!I&,!1$;$#!01/$1'$'!/2&/!/2$!]BW!+1'$U!8#!
01'05&/8#,!I86-'!#$%-&5$!]3"!#$%8#/01=J!<2$!01/$1/081!,$$C$'!/8!($!&!58C%-0C$1/&#)!81$>!28I$;$#!
,8!7&#>!]3"!&1'!]BW!2&;$!1$;$#!($$1!#$%8#/$'!/8=$/2$#!8#!01!#$-&/081!/8!$&52!8/2$#!01!V26/&1J!"&#/!
87!/2$!#$&,81!78#!/20,!586-'!($!/2$!'077056-/)!87!58C%&#01=!y!]3"!;&-6$,!I0/2!]BW!01'05&/8#,!/2&/!
C$&,6#$!&!I0'$!;&#0$/)!87!58##$-&/$'!;&-6$,J!W8I$;$#>!&,!C8#$!-81=0/6'01&-!'&/&!87!]BW!01'05&/8#,!!
&1'!/2$!01'$U!($58C$!&;&0-&(-$!8;$#!/0C$>!0/!I0--!($!%8,,0(-$!/8!52&#/!]3"!%$#78#C&15$!&1'!]BW!
01'05&/8#,!%$#78#C&15$!&1'!58C%&#$!/2$!/#$1',J!
!
[0/2!/2$!#$5$1/!52&1=$!87!=8;$#1C$1/!01!V26/&1>!01!s6-)!DE@F!0/!0,!-0H$-)!/2&/!&!C&g8#!7856,!I0--!18I!
($!/8!0C%-$C$1/!=#&,,Q#88/,!010/0&/0;$,!/2&/!I0--!0C%#8;$!$5818C05!'$;$-8%C$1/!I0/2!/2$!&0C!/8!
015#$&,$!V26/&1$,$!-0;01=!,/&1'&#',!01!&--!%&#/,!87!/2$!5861/#)!(6/!%&#/056-&#-)!78#!/2$!@Ao!87!/2$!
%8%6-&/081!I28!-0;$!($-8I!/2$!%8;$#/)!-01$J!
!
?1!010/0&/0;$!61'$#/&H$1!()!&!%#0;&/$!(6,01$,,!8%$#&/8#!01!V26/&1!01!DE@Ee@@!,&I!]BW!I0,'8C!&1'!
%#0150%-$,!0158#%8#&/$'!01!&!S8#%8#&/$!.850&-!4$,%81,0(0-0/)!cS.4d!%#8=#&C!01!&!,/#65/6#$'!I&)!78#!/2$!70#,/!
/0C$!01!V26/&1J!![20-$!%#8;0'01=!&1!$U%&1'$'!;$#,081!87!I2&/!&!S.4!%#8=#&C!5&1!-88H!-0H$>!/20,!010/0&/0;$!
5801$'!/2$!/$#C!^]BW!01!V6,01$,,_!I2052!8%$1$'!&!I28-$!1$I!%$#,%$5/0;$!81!28I!/88-,!-0H$!]"+!&1'!]BW!
5&1!($!6,$'!01!/2$!(6,01$,,!,$5/8#!c.$(&,/0&1>!DE@DdJ!
!
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a88H01=!/2$1!C8#$!,%$50705&--)!&/!8#=&10,&/081,!/2&/!&#$!7856,,$'!81!$1=&=01=!%8-05)QC&H$#,>!/2$#$!&#$!&!
I0'$!#&1=$!87!$778#/,!=-8(&--)!01!78#I&#'01=!/2$!0'$&,!87!1$I!$5818C05,!&1'!&!1$I!'$;$-8%C$1/!%&#&'0=C!
&C81=!B]`,>!52&#0/0$,>!(6,01$,,$,>!&5&'$C05!&1'!=8;$#1C$1/!010/0&/0;$,J!<2$!78--8I01=!101$!8#=&10,&/081,!
2&;$!($$1!%#870-$'!01!/20,!%&%$#!/8!20=2-0=2/!I2&/!0,!581,0'$#$'!C8,/!0C%8#/&1/!01!'#0;01=!1$I!$5818C05,!
&1'!/2$!1$I!'$;$-8%C$1/!%&#&'0=C!7#8C!&!%8-05)QC&H$#,!%$#,%$5/0;$J!4$,6-/,!7#8C!&1&-),01=!&1'!
58C%&#01=!/2$!8(g$5/0;$,!&1'!,8-6/081,!87!/2$,$!101$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!I0/2!@Z!
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R;S;T*/1"*@&#4'404"*:%!*H"7*I+%&%,'+*/1'&A'&56*[De[feN)%(2)*
<2$!+1,/0/6/$!78#!B$I!O5818C05!<201H01=!c+BO<d!#$&,81!78#!($01=!0,!N/2&/!86#!DE/2!5$1/6#)!$5818C05!
/201H01=!0,!18/!70/!78#!-07$!&,!I$!H18I!0/!01!/2$!D@,/!5$1/6#)R!c+BO<>!DE@FdJ!<2$!+1,/0/6/$!I&,!$,/&(-0,2$'!
01!DEEb>!()!$5818C05!&1'!701&150&-!/201H$#,!&,!&!58--&(8#&/0;$!#$,$&#52!01,/0/6/$!/8!#$(60-'!&!
#$,%81,0(-$!$5818C05,!%#87$,,081J!<2$)!&=#$$'!/2&/!/2$!/0C$!2&'!58C$!/8!,$0j$!/2$!8%%8#/610/)!87!
/2$!-01=$#01=!701&150&-!5#0,$,!&1'!/8!=$/!81!I0/2!#$,2&%01=!$5818C05!/201H01=!7#8C!I0/201!/2$!'0,50%-01$!
0/,$-7J!+BO<_,!;0,081!0,!N/8!&55$-$#&/$!52&1=$,!01!$5818C05!/201H01=>!/2$8#)>!%#&5/05$!&1'!%8-05)!()!
$C%8I$#01=!1$U/!=$1$#&/081!87!$5818C0,/,Rc+BO<>!DE@FdJ!+/!%#8;0'$,!&!!78#6C!&1'!=#&1/,!78#!
01/$#'0,50%-01&#)!&5&'$C05!#$,$&#52J!!
!
+BO<!0,!&!18/Q78#Q%#870/!%#0;&/$!7861'&/081!761'$'!()!W61=&#0&1Q?C$#05&1!(6,01$,,!C&=1&/$>!01;$,/8#!
&1'!%20-&1/2#8%0,/!]$8#=$!.8#8,!/8!/2$!/61$!87!yAE!C0--081J!<20,!761'01=!,6%%8#/,!&!=#&1/!%#8=#&C!
/2&/!&//#&5/,!&5&'$C05,!&1'!#$,$&#52$#,!7#8C!&--!8;$#!/2$!I8#-'>!C&1)!I0/2!01/$#'0,50%-01&#)!
&%%#8&52$,!01;8-;01=!%2),05,>!C&/2$C&/05,>!,850&-!,50$15$>!%,)528-8=)>!%20-8,8%2)!&1'!&!I0'$!#&1=$!
87!8/2$#,!/8!5#$&/$!1$I!$5818C05!/88-,!/2&/!6,$!#&'05&--)!1$I!I&),!87!$5818C05!/201H01=J!!
!
<2$!%#8g$5/,!/2&/!2&;$!#$5$0;$'!761'01=!8;$#!/2$!%&,/!/2#$$!)$&#,!&#$!&!/$,/&C$1/!/8!+BO<!($01=!I$--!
81!0/,!I&)!87!'$-0;$#01=!0/,!C0,,081*!!N<8!16#/6#$!&!=-8(&-!58CC610/)!87!1$U/Q=$1$#&/081!$5818C05!
-$&'$#,>!/8!%#8;8H$!1$I!$5818C05!/201H01=>!&1'!/8!01,%0#$!/2$!$5818C05,!%#87$,,081!/8!$1=&=$!/2$!
52&--$1=$,!87!/2$!D@,/!5$1/6#)R!c+BO<>!DE@FdJ!h8,/!87!0/,!I8#H!2&,!0C%-05&/081,!78#!%8-05)!C&H$#,>!/2$!
701&150&-!,$5/8#!&1'!/2$!$'65&/081!87!76/6#$!=$1$#&/081,!87!=8;$#1C$1/!&1'!(6,01$,,!-$&'$#,!(6/!/2$!
=#$&/$,/!581/#0(6/081!0/!,$$H,!/8!C&H$!0,!/8!#$1$I!/2$!$5818C05,!%#87$,,081!7#8C!I0/201J!

R;S;S*/1"*D"+!"42!'24*:%!*41"*H"7*O"8")%$,"&4*P2!23'5,*ZDHOP\6*a1042&**
<2$!.B3"!I&,!$,/&(-0,2$'!01!V26/&1!01!s61$!DE@D!()!/2$!:10/$'!B&/081,!&,!&!/201H!/&1H!87!
01/$#1&/081&-!$U%$#/,!7#8C!=8;$#1C$1/>!&5&'$C0&>!50;0-!,850$/)!8#=&10,&/081,>!B]`_,!&1'!581,6-/&1/,!
81!58Q5#$&/01=!&!1$I!'$;$-8%C$1/!%&#&'0=C!=60'$'!()!V26/&1_,!'$;$-8%C$1/!%20-8,8%2)!87!]#8,,!
B&/081&-!W&%%01$,,!c]BWdJ!+/,!;0,081!0,!/8!0178#C!/2$!:B!"8,/QDE@A!%#85$,,!I0/2!%8-05)!&';05$!81!&!
1$I!$5818C05!'$;$-8%C$1/!%&#&'0=CJ!+/,!,58%$!0,!18/!%6#$-)!$5818C05!(6/!&1!01/$#'0,50%-01&#)!
&%%#8&52!/8!&1,I$#01=!,8C$!;$#)!&C(0/086,!G6$,/081,*!I2&/!I0--!($!/2$!01,/0/6/081,>!,/#65/6#$,>!
=8;$#1&15$!C$52&10,C,>!701&150&-!&1'!/#&'$!#$=6-&/081,>!C$&,6#$C$1/,!&1'!&55861/01=!,),/$C,!87!&!
1$I!'$;$-8%C$1/!%&#&'0=CX!c.B3">!DE@FdJ!
!
3#&I01=!81!V26/&1_,!'$;$-8%C$1/!%20-8,8%2)!87!/2$!%&,/!FE!)$&#,>!]BW!0,!6,$'!&,!/2$!7861'&/081!
&1'!%6#%8,$!87!/2$!1$I!'$;$-8%C$1/!%&#&'0=CJ!!<2$!.B3"!'$,5#0($,!01!0/,!9861'&/081!3856C$1/!
7#8C!/2$!s&1!DE@F![8#H01=!]#86%!C$$/01=>!/2#$$!'0C$1,081,!/2&/!'077$#$1/0&/$!0/,!&%%#8&52!7#8C!&1)!
8/2$#,J!90#,/-)>!/2$!1$I!%&#&'0=C!0,!'$701$'!()!2&;01=!&!N20=2$#!%6#%8,$R!/2&1!$0/2$#!C&/$#0&-!
&(61'&15$!8#!,6#;0;&-J!<2$!01/$1/081!0,!/8!%#8;0'$!&!=8&-!/2&/!,%$&H,!/8!&1'!'#&I,!86/!/2$!/#6$!26C&1!
%8/$1/0&-J!!<20,!0,!&!'0,/015/!7$&/6#$!/2&/!$C$#=$,!86/!87!/2$!]BW!%20-8,8%2)J!.$581'-)>!/2$!1$I!
%&#&'0=C!0/,$-7!&1'!/2$!.B3"_,!&%%#8&52!/8!0/,!'$,0=1!&#$!01/$1'$'!/8!($!N28-0,/05R!&1'!(&,$'!81!&1!
61'$#,/&1'01=!87!/2$!01/$#'$%$1'$1/!1&/6#$!87!#$&-0/)J!!<20,!&%%#8&52!%801/,!&/!/2$!5#8,,Q#8&',!87!
,),/$C,!&1'!'$,0=1!/201H01=!I0/2!V6''20,/!%20-8,8%2)>!I2$#$!/2$!C6/6&-!5&6,&-0/)!&1'!/2$!58C%-$U0/)!
87!$1'-$,,!;&#0&(-$,!017-6$1501=!$&52!8/2$#>!#$%#$,$1/,!/2$!I8#-'!;0$I!($201'!/2$!1$I!%&#&'0=CJ!
<20#'-)>!/2$!.B3"!,$/,!86/!/8!'$701$!NI$--($01=!&1'!2&%%01$,,R!#0=8#86,-)!&1'!C$&101=76--)!01!/2$!
581/$U/!87!/2$!1$I!'$;$-8%C$1/!%&#&'0=CJ!
!
<2$!C0,,081!87!/2$!.B3"!/2$#$78#$!0,!/8!%#8C8/$!2&%%01$,,!&1'!I$--($01=!87!&--!-07$!78#C,!/2#86=2!
'$70101=!C$&,6#$C$1/!&1'!&55861/01=!,),/$C,!&1'!#$=6-&/8#)!%8-05)!C$52&10,C,J!!h8,/!87!/2$!I8#H!
87!/2$!.B3"!#$-&/$,!/8!%8-05)!C&H$#,!&1'!#$=6-&/8#,J!!<2$!.B3"!&-,8!,6(C0//$'!&!'856C$1/!/8/!/2$!:B!
]$1$#&-!?,,$C(-)!01!.$%/$C($#!DE@F!&,!&!581/#0(6/081!/8!/2$!%8,/QDE@A!h0--$1106C!]8&-,!
581,6-/&/0;$!%#85$,,J!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

DL!

R;S;]*H"7*I+%&%,'+#*g%0&324'%&*ZHIg\6*[f*
<2$!BO9!I&,!5#$&/$'!01!@b\Y!&,!&!#$,6-/!87!N<2$!`/2$#!O5818C05!.6CC0/R!5817$#$15$!2$-'!01!a81'81!
'6#01=!/2&/!)$&#J!.015$!/2$1!0/!2&,!'$;$-8%$'!01/8!81$!87!/2$!C&01!/201HQ/&1H,!=-8(&--)!/2&/!52&--$1=$,!
C&01,/#$&C!$5818C05!/201H01=>!581'65/,!#$,$&#52!&1'!%#8%8,$,!%#&5/05&-!010/0&/0;$,!/2&/!%#8C8/$!&1!
$5818C)!N/2&/!%6/,!%$8%-$!&1'!%-&1$/!70#,/R!cBO9>!DE@FdJ!!<2$!BO9_,!;0,081!0,!N/8!%#8C8/$!0118;&/0;$!
,8-6/081,!/8!/2$!C&g8#!$5818C05>!$1;0#81C$1/&-!&1'!,850&-!52&--$1=$,!&1'!/8!52&--$1=$!C&01,/#$&C!
/201H01=!/8!01,%0#$!&1'!'$C81,/#&/$!#$&-!$5818C05!I$--Q($01=R!cBO9>!DE@FdJ!
!
.8C$!87!/2$!0'$&,!/2&/!BO9!2&,!2$-%$'!/8!C&H$!C&01,/#$&C!8;$#!/2$!%&,/!DA!)$&#,!015-6'$!=#$$1!
/&U$,>!&-/$#1&/0;$!$5818C05!01'05&/8#,!c/2$!W&%%)!"-&1$/!+1'$Ud>!$/205&-!01;$,/C$1/>!/0C$!(&1H01=>!
,850&-!#$/6#1!81!01;$,/C$1/>!58CC610/)!'$;$-8%C$1/!701&15$!01,/0/6/081,!&1'!-85&-!C81$)!7-8I!
&1&-),0,J!<2$!H$)!7856,!&#$&,!78#!/2$!BO9!/2&/!'$701$,!0/,!;0$I!87!1$I!$5818C05,!18I!015-6'$*!

@J 4$78#C01=!/2$!701&150&-!,$5/8#!
DJ V60-'01=!&!1$I!5&C%&0=1!/2&/!%#8C8/$,!/#&1,0/081!
FJ 3$C81,/#&/01=!/2$!($1$70/,!87!&!2$&-/2)!$1;0#81C$1/!
LJ [8#H01=!/8I&#',!&!7&0#$#!,850$/)!/2#86=2!#$78#C01=!,850&-e%6(-05!%8-05)!
AJ +C%#8;01=!$5818C05!'$50,081QC&H01=!()!;&-601=!I2&/!C&//$#,!
YJ h$&,6#01=!&1'!;&-601=!I$--Q($01=!

!
<2$!BO9_,!^W&%%)!"-&1$/!+1'$U_!C$&,6#$,!I$--($01=!6,01=!/2$!^2&%%)!-07$!)$&#,_!'0;0'$'!()!/2$!
^$58-8=05&-!788/%#01/_J!+/!2&,!($$1!&!I0'$-)!%8%6-&#0,$'!C$&,6#$!&1'!2&,!'81$!C652!01!%#8=#$,,01=!/2$!
0'$&!87!&-/$#1&/0;$!%#8=#$,,!C$&,6#$,J!+/!0,!5#0/050,$'!/286=2!78#!18/!015-6'01=!$'65&/081!&1'!0158C$!
&,!,8C$!H$)!01'05&/8#,!87!-07$!,&/0,7&5/081!cV$#=2$0C>!DE@@dJ!

R;S;c*H"7*I+%&%,'+#*@&#4'404"*2&3*H"7*I+%&%,'+#*H"47%!A*ZHI@*e*HIH\6*[D*
<2$!B$I!O5818C05,!+1,/0/6/$!cBO+d!&1'!/2$!B$I!O5818C05,!B$/I8#H!cBOBd!01!/2$!:.?!877$#!&18/2$#!
01/$#%#$/&/081!87!^1$I!$5818C05,_J!<2$!BO+!I&,!78#C$#-)!/2$!OJ9J!.526C&52$#!.850$/)!,015$!/2$!$&#-)!
@b\E,!&1'!#$5$1/-)!/#&1,78#C$'!01/8!/2$!BO+!01!DE@DJ!+/!0,!%#0C&#0-)!&!,/6'$1/!C8;$C$1/!'#0;$1!()!/2$!
^h0--$110&-_!=$1$#&/081!I0/201!:10;$#,0/)!5&C%6,$,!&5#8,,!/2$!:.J!<2$!+1,/0/6/$!0,!78,/$#01=!&!
=$1$#&/081!87!)861=!-$&'$#,!/8!I8#H!/8=$/2$#!78#!&!N,8-0'&#0/)!$5818C)!7#8C!/2$!=#861'!6%R!cBO+>!
DE@Fd!J!<2$!01/$#%#$/&/081!87!1$I!$5818C05,!7#8C!/20,!=#86%!7856,$,!81!,/#&/$=0$,!&1'!/88-,!/2&/!
&''#$,,!01$G6&-0/)>!%8;$#/)>!5-0C&/$!52&1=$!&1'!58#%8#&/$!581/#8-!87!'$C85#&5)>!I2052!/2$)!5-&0C!&#$!
/2$!,)C%/8C,!87!01/$#5811$5/$'!$5818C05>!%8-0/05&-!&1'!$58-8=05&-!,),/$C!7&0-6#$,!cBO+>!DE@FdJ!
!
<2$!B$I!O5818C)!B$/I8#H!I2052!0,!&!58--&(8#&/081!87!,8C$!LL!8#=&10,&/081,>!015-6'01=!/2$!BO+!
'$701$,!/2$!1$I!$5818C)!&,!N&1!$C$#=01=!,),/$C!87!;&-6$,>!%#&5/05$,>!01,/0/6/081,>!%8-050$,!&1'!-&I,!
/2&/!,6%%8#/!&1!$5818C)!'$,0=1$'!/8!C&U0C0j$!56##$1/!I$--!($01=!&1'!,850&-!g6,/05$!I0/286/!
,&5#070501=!/2$!1&/6#&-!I8#-'!8#!/2$!#$,86#5$,!&;&0-&(-$!/8!76/6#$!=$1$#&/081,R!cBOB>!DE@FdJ!

R;S;Y*H"7*I+%&%,-*B%!A'&5*N!%0$*ZHIBN\6*[D*
`/2$#!=#86%,!I0/2!01/$#$,/01=!%$#,%$5/0;$,!81!/2$!1$I!$5818C)!015-6'$!/2$!B$I!O5818C)![8#H01=!
]#86%!01!/2$!:.J!<2$!BO[]!0,!&1!0178#C&-!&--0&15$!87!786#!8#=&10,&/081,!,%&1101=!#$,$&#52>!C$'0&!&1'!
&';85&5)!=#86%,!015-6'01=!/2$!+1,/0/6/$!78#!"8-05)!./6'0$,>!l$,qh&=&j01$>!a0;01=!O5818C0$,!98#6C!&1'!
/2$!3$C85#&5)!S88%$#&/0;$J!<2$0#!;0,081!0,!N/8!581/#0(6/$!/8!#$7#&C01=!/2$!$5818C05!%8-05)!'$(&/$!/8!
&''#$,,!/2$!,850&-!&1'!$1;0#81C$1/&-!0C%$#&/0;$,!&1'!8%%8#/610/0$,!87!/2$!D@,/!S$1/6#)RJ!BO[]!
,$$H,!/8!&520$;$!/20,!()!N8%/0C0,01=!-81=Q/$#C!2$&-/2!&1'!I$--Q($01=!/2#86=2!&!2$&-/2)!%-&1$/&#)!
,),/$C!87!588%$#&/0;$>!$G60/&(-$>!-85&--)!#88/$'>!#6-$Q(&,$'!C&#H$/!$5818C0$,JR!!
!
<2$0#!'$7010/081!87!1$I!$5818C)!7856,$,!81!/2$!$5818C05!%8-05)!'$(&/$!&1'!0,!8#=&10,$'!&#861'!101$!
&5/081!5-6,/$#,!I2052!015-6'$*!
@J 4$'$70101=!&!1$I!,/8#)!87!$5818C05,p!!
DJ :,01=!1$I!C$&,6#$,!87!%#8=#$,,!c($)81'!]3"dp!
FJ 4$'$,0=101=!/2$!701&150&-!,),/$Cp!!
LJ OG60/&(-$!I$&-/2!'0,/#0(6/081!M!,2&#$'!%#8,%$#0/)p!
AJ S#$&/01=!58CC610/)!I$&-/2!/2#86=2!-85&--)!8I1$'!$1/$#%#0,$,p!
YJ 4$'$,0=101=!'$C85#&/05!,),/$C,p!
ZJ "#8C8/01=!#$=081&--)!,$-7Q#$-0&1/!$5818C0$,p!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

DA!

\J 4$'$,0=1!=-8(&-!#6-$,!&1'!01,/0/6/081,!/8!$1,6#$!610;$#,&-!#0=2/,!&1'!%#8/$5/!&!2$&-/2)!(08,%2$#$p!
&1'!

bJ "#8C8/01=!%$&5$!/2#86=2!1&/081&-!,$-7Q#$-0&1/!$5818C0$,J!!

R;S;K*a"-%&3*NOP6*I0!%$"**
^V$)81'!]3"_!0,!&1!010/0&/0;$!()!/2$!O6#8%$&1!S8CC0,,081!cOSd>!O6#8%$&1!"&#-0&C$1/>![[9>!S-6(!87!
48C$!&1'!/2$!`OS3!/2&/!#$,6-/$'!7#8C!&!20=2Q-$;$-!5817$#$15$!2$-'!01!DEEZ!()!/2$,$!%&#/1$#!
8#=&10,&/081,J!+1!DEEb!/2$!OS!#$-$&,$'!&!#8&'C&%!78#!70;$!H$)!&5/081,!/8!'$;$-8%!01'05&/8#,!/2&/!
C$&,6#$!%#8=#$,,!87!1&/081,!($)81'!]3"J!!<2$!;0,081!87!/2$!V$)81'!]3"!010/0&/0;$!0,!N/8!'$;$-8%!
01'05&/8#,!/2&/!&#$!&,!5-$&#!&1'!&%%$&-01=!&,!]3">!(6/!C8#$!015-6,0;$!87!$1;0#81C$1/&-!&1'!,850&-!
&,%$5/,!87!%#8=#$,,!/8!&''#$,,!=-8(&-!52&--$1=$,!87!/2$!D@,/!5$1/6#)!,652!&,!5-0C&/$!52&1=$>!%8;$#/)>!
#$,86#5$!'$%-$/081>!2$&-/2!&1'!G6&-0/)!87!-07$R!cOS>!DE@FdJ!
!
<2$!70;$!H$)!&5/081,!87!/2$!010/0&/0;$!0'$1/070$'!01!/2$!1$I!$5818C05,!581/$U/!015-6'$*!
@J S8C%-$C$1/01=!]3"!I0/2!$1;0#81C$1/&-!&1'!,850&-!01'05&/8#,p!
DJ B$&#!#$&-Q/0C$!0178#C&/081!c81!$1;0#81C$1/&-!&1'!,850&-!01'05&/8#,d!78#!'$50,081QC&H01=p!
FJ h8#$!&556#&/$!#$%8#/01=!81!'0,/#0(6/081!&1'!01$G6&-0/0$,p!
LJ 3$;$-8%01=!&!O6#8%$&1!.6,/&01&(-$!3$;$-8%C$1/!,58#$(8&#'!c015-6'01=!,6,/&01&(-$!%#8'65/081!

&1'!581,6C%/081dp!&1'!
AJ OU/$1'01=!B&/081&-!?55861/,!/8!$1;0#81C$1/&-!&1'!,850&-!0,,6$,J!
!
<2$,$!H$)!&5/081,!7856,!81!%8-05)!C&H$#,!&/!&!1&/081&-!&1'!01/$#1&/081&-!-$;$-!I0/201!O6#8%$!&1'!
20=2-0=2/!/2$!1$$'!78#!58C%-$C$1/01=!]3"!I0/2!,/&/0,/05,!/2&/!&''#$,,!(#8&'$#!$5818C05>!,850&-!&1'!
$1;0#81C$1/&-!0,,6$,J!!
!
<2$!S8CC0,,081!81!/2$!h$&,6#$C$1/!87!O5818C05!"$#78#C&15$!&1'!.850&-!"#8=#$,,!c./0=-0/j>!.$1>!
90/86,,0!#$%8#/d!58CC0,,081$'!()!/2$!9#$152!=8;$#1C$1/!01!$&#-)!DEE\!581/#0(6/$'!C652!/8!/2$!
56##$1/!&=$1'&!&1'!'$(&/$!/2&/!0,!=801=!81!01!#$-&/081!/8!^V$)81'!]3"_J!<2$!&0C!87!/2$!S8CC0,,081!
I&,!/8!0'$1/07)!/2$!-0C0/&/081,!87!]3"!&,!/2$!81-)!C$&,6#$!87!$5818C05!%$#78#C&15$!&1'!,850&-!
%#8=#$,,J!<2$!701&-!#$%8#/!#$,6-/01=!7#8C!/2$!58CC0,,081!I&,!#$-$&,$'!01!-&/$!DEEb!&1'!,/#81=-)!
#$58CC$1'$'!/2&/!1$I!C$/#05,!($!'$;$-8%$'!/2&/!=0;$!&!58C%-$/$!,$/!87!I$&-/2!&55861/,!,28I01=!&!
58C%#$2$1,0;$!%05/6#$!87!&,,$/,!c1&/6#&->!26C&1!&1'!C&1QC&'$d>!&,!I$--!&,!'$(/,!&1'!-0&(0-0/0$,!&,!&!
C8#$!58C%#$2$1,0;$!C$&,6#$!87!,850$/0$,J!!
!
<2$!#$%8#/!,/&/$,!6%7#81/!/2&/!0/!0,!01/$1'$'!/8!7856,!81!/2$!C$&,6#$C$1/!'$(&/$!#&/2$#!/2&1!C&H01=!
%8-05)!#$58CC$1'&/081,!c./0=-0/j!$/J&-!>!DEEbdJ!<2$!#$%8#/!I&,!5#0/050,$'!()!/2$!,850&-!01'05&/8#,!
#$,$&#52!58CC610/)!cB8-->!DE@@d!I28!8(,$#;$'!/2&/!/2$!#$%8#/!0=18#$'!,8C$!87!/2$!&;&0-&(-$!
&%%#8&52$,!/8!C$&,6#01=!I$--($01=!&1'!G6&-0/)!87!-07$J!3$,%0/$!0/,!,28#/58C01=,>!/2$!./0=-0/jQ.$1Q
90/86,,0!#$%8#/!2&,!2&'!&!C&g8#!0C%&5/!81!/2$!I&)!C&1)!87!/2$!O6#8%$&1!5861/#0$,!18I!581,0'$#!/2$!
C$&,6#$C$1/!87!I$--($01=!&1'!,850&-!%#8=#$,,J!s8,$%2!./0=-0/j!0,!&-,8!&!(8&#'!C$C($#!87!/2$!
O6#8%$&1!^V$)81'!]3"_!010/0&/0;$J!
!

R;S;R*>0#4!2)'2&*b%&#"!824'%&*g%0&324'%&*Z>bg\*_*a"44"!*412&*N!%7416*>0#4!2)'2*
<2$!?S9!2&,!($$1!&5/0;$!01!?6,/#&-0&!&,!&1!B]`!&';85&5)!=#86%!7856,$'!81!$58-8=05&-!,6,/&01&(0-0/)!
,015$!0/,!7861'01=!01!/2$!C0'!@bYE,J!!h652!87!0/,!I8#H!01!/2$!%&,/!2&,!7856,,$'!81!/2$!$U%&1,081!87!
%#8/$5/$'!&#$&,!&1'!S-0C&/$!S2&1=$!0,,6$,!01!?6,/#&-0&J!h8#$!#$5$1/-)!01!DE@E!/2$!?S9!-&6152$'!&1!
010/0&/0;$!5&--$'!NV$//$#!/2&1!]#8I/2R!I2052!#$,6-/$'!01!&!#$%8#/!&1'!/2$!7861'&/081!87!&!B$I!
O5818C05!?';0,8#)!.$#;05$J!<2$!;0,081!78#!?S9_,!I8#H!01!/2$!&#$&!87!1$I!$5818C05,!0,!N/8!(60-'!&!1$I>!
%#8=#$,,0;$!&%%#8&52!/8!?6,/#&-0&},!G6&-0/)!87!-07$!/2&/!58C%-$C$1/,!&1'!0178#C,!$5818C05!=#8I/2RJ!+/!
&-,8!,$$H,!/8!78,/$#!1$I!$5818C05!/201H01=!&1'!%#&5/05$!/2&/!#$&,,$,,$,!/2$!I&)!,850$/)},!2$&-/2!&1'!
2&%%01$,,!0,!C$&,6#$'J!!
!
<2$!#$%8#/!0'$1/070$,!$0=2/!H$)!8(g$5/0;$,!&1'!,8-6/081,!&,!01,/#6C$1/&-!01!/2$!?6,/#&-0&1!581/$U/!87!
1$I!$5818C05,!c?S9>!DE@Fd*!
@J +C%#8;01=!G6&-0/)!87!-07$>!18/!G6&1/0/)!87!I$&-/2p!
DJ V&-&1501=!/0C$!6,$p!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

DY!

FJ h&H01=!&!50#56-&#!$5818C)!c5#&'-$Q/8Q5#&'-$!%#8'65/081d!&!#$&-0/)p!
LJ "#8C8/01=!,6,/&01&(-$!581,6C%/081p!
AJ ?-0=101=!C&#H$/!%#05$,!I0/2!,850&-!&1'!$1;0#81C$1/&-!58,/,p!
YJ h&/5201=!(6,01$,,!015$1/0;$,!I0/2!-81=Q/$#C!%6(-05!=8&-,p!
ZJ `%/0C0,01=!/&U&/081!/2&/!#$I&#',!I8#H!&1'!18/!I&,/$p!&1'!
\J 3$,0=101=!&1!0C%#8;$'!58,/Q($1$70/!&1&-),0,!%#85$,,!78#!%8-05)!'$50,081QC&H01=J!!
!
<2$!/&#=$/!&6'0$15$!78#!/2$!#$%8#/!&#$!%8-05)!C&H$#,!&/!1&/081&-!=8;$#1C$1/!-$;$-J!W8I$;$#>!/2$!
?';0,8#)!.$#;05$!0,!877$#$'!/8!58CC610/)!=#86%,>!-85&-!=8;$#1C$1/,!&1'!=#$$1!(6,01$,,$,!&1'!,850&-!
$1/#$%#$1$6#,!I0/201!?6,/#&-0&J!

R;S;h*P%#4*N!%741*@&#4'404"*_*>0#4!2)'2*i*N)%(2)*
<2$!"8,/!]#8I/2!+1,/0/6/$!0,!&1!01/$#1&/081&-!=#86%!$U%-8#01=!&1'!01,%0#01=!%&/2,!/8!=-8(&-!%#8,%$#0/)!
/2&/!'81_/!#$-)!81!$5818C05!=#8I/2J!!+/,!C0,,081!0,!N<8!(60-'!&1'!$C%8I$#!&!(#8&'Q(&,$'!=-8(&-!
C8;$C$1/!78#!0'$1/07)01=>!01,%0#01=!&1'!0C%-$C$1/01=!1$I!&%%#8&52$,!/8!=-8(&-!I$--Q($01=J!

R;S;U*a!2'&P<%)*P!%="+4**?*(-*41"*I0!%$"2&*[&'%&*
<2$!V#&01"`8-!"#8g$5/!I&,!761'$'!()!/2$!O6#8%$&1!:1081!01!DE@@!/8!$,/&(-0,2!&!58--&(8#&/0;$!%#8g$5/!
&C81=!/2#$$!-$&'01=!:10;$#,0/0$,!&1'!/2#$$!181Q%#870/!=#86%,!01!O6#8%$!5815$#1$'!I0/2!&-/$#1&/0;$!
C$&,6#$,!87!%#8=#$,,J!<2$!%#8g$5/!2&,!&!16C($#!87!8(g$5/0;$,!87!I2052!/2$!70#,/!81$!I&,!/8!5&/&-8=6$!
8;$#!@EE!]$1601$!"#8=#$,,!+1'05&/8#!+10/0&/0;$,!7#8C!&5#8,,!/2$!I8#-'J!!<2$!H$)!&0C!87!/2$!%#8g$5/!0,!
N<8!2$-%!015#$&,$!/2$!017-6$15$!87!V$)81'!]3"!01'05&/8#,!01!%8-05)>!()!0C%#8;01=!H18I-$'=$!/#&1,7$#!
($/I$$1!/28,$!5#$&/01=!&1'!%#8C8/01=!,652!01'05&/8#,!&1'!/2$0#!%8/$1/0&-!6,$#,R!cV#&01"`8->!DE@FdJ!
<2$!H$)!8(g$5/0;$!0'$1/070$'!()!/20,!%#8g$5/!0,!/8!C&H$!V$)81'!]3"!01'05&/8#!C$&,6#$C$1/,!C8#$!
&55$,,0(-$!&1'!I0'$-)!6,$'!()!%8-05)!C&H$#,J!
!

>"8$$$ C&4&@<&,$)&3$&@:):-(@.$:0*+)(.+<(:).$&)*+*()*$<1&$5/.()&..$.&@<:0$
.0C0-&#!/8!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,>!/2$!78--8I01=!@Z!8#=&10,&/081,!&#$!%#870-$'!78#!
/2$0#!581/#0(6/081!/8!/2$!56##$1/!'$(&/$!01!1$I!$5818C05,!/201H01=!&1'!&5/081!/2&/!0,!%&#/056-&#-)!
7856,,$'!81!$1=&=01=!/2$!(6,01$,,!,$5/8#!&1'!0/,!-$&'$#,J!!

R;];T** a0#'&"##*>))'2&+"*:%!*J%+2)*J'8'&5*I+%&%,'"#*Za>JJI\6*[D*i*b2&232*
<2$!&--0&15$!I&,!$,/&(-0,2$'!01!DEE@!&1'!58C%#0,$,!,8C$!\E!-85&-!,$-7Q'$/$#C01$'!(6,01$,,!1$/I8#H,>!
#$%#$,$1/01=!,8C$!FE>EEE!,C&--!/8!C$'06CQ,0j$'!$1/$#%#0,$,!01!/2$!:.!&1'!S&1&'&!/2&/!,2&#$!&!
58CC0/C$1/!/8!#$;0/&-0,01=!-85&-!$5818C0$,!/2#86=2!-85&-!(6,01$,,!8I1$#,20%>!-85&-!701&1501=!015-6'01=!
-$1'01=!&1'!01;$,/01=>!2$&-/2)!58CC610/)!-07$!&1'!$1;0#81C$1/&-!,6,/&01&(0-0/)J!!V?aaO_,!;0,081!0,!/8!
$,/&(-0,2!N&!=-8(&-!,),/$C!87!26C&1Q,5&-$>!01/$#5811$5/$'!-85&-!$5818C0$,!/2&/!7615/081!01!2&#C81)!
I0/2!-85&-!$58,),/$C,!/8!C$$/!/2$!(&,05!1$$',!87!&--!%$8%-$>!,6%%8#/!g6,/!&1'!'$C85#&/05!,850$/0$,>!&1'!
78,/$#!g8)76-!58CC610/)!-07$JR!V?aaO!,$$H,!/8!&520$;$!/20,!()!N5&/&-),01=>!,/#$1=/2$101=!&1'!5811$5/01=!
1$/I8#H,!87!-85&--)!8I1$'!01'$%$1'$1/!(6,01$,,$,!'$'05&/$'!/8!(60-'01=!,/#81=!a85&-!a0;01=!
O5818C0$,R!cV?aaO>!DE@FdJ!
!
V?aaO!%#0150%-$,!78#!&!1$I!$5818C)!&#$!7856,,$'!81!,0U!H$)!%#0150%-$,*!
@J S8CC610/0$,!%#8'6501=!&1'!$U52&1=01=!-85&--)!&1'!588%$#&/01=!#$=081&--)p!
DJ "6(-05!%8-050$,!/2&/!,6%%8#/!'$5$1/#&-0,$'!(6,01$,,!8I1$#,20%!&1'!($1$70/!-85&-!$5818C0$,!&1'!

$1;0#81C$1/,p!
FJ S81,6C$#,!I28!(6)!-85&--)!&1'!#$58=10,$!/2$!;&-6$!87!%#$C06C!%#05$,!/8!,$56#$!/2$!($1$70/,!78#!

/2$!58CC610/)p!
LJ +1;$,/8#,!I28!;&-6$!/2$!-85&-!(6,01$,,$,!/2&/!($1$70/!/2$!58CC610/)!&1'!&55$%/!&!#$/6#1!/2&/_,!

$186=2!(6/!18/!1$5$,,&#0-)!/2$!C&U0C6Cp!
AJ h$'0&!/2&/!%#8;0'$,!01'$%$1'$1/!1$I,!/8!$C%8I$#!58CC610/0$,!/8!C&H$!0178#C$'!'$50,081,p!

&1'!
YJ V6,01$,,$,!/2&/!&#$!01'$%$1'$1/!&1'!-85&--)Q8I1$'!I0/2!&!58CC0/C$1/!/8!,$#;05$!/2$!1$$',!&1'!

01/$#$,/,!87!&--!,/&H$28-'$#,J!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

DZ!

R;];S* *a?/"2,6*[D*i*[f*
<2$!VQ<$&C!I&,!$,/&(-0,2$'!01!s6-)!DE@F!&,!&!18/Q78#Q%#870/!010/0&/0;$!01!/2$!:.!()!.0#!4052&#'!V#&1,81!
&1'!&!=#86%!87!=-8(&-!(6,01$,,!-$&'$#,!/8!5#$&/$!&!76/6#$!NI2$#$!/2$!%6#%8,$!87!(6,01$,,!0,!/8!($!&!
'#0;01=!78#5$!78#!,850&->!$1;0#81C$1/&-!&1'!$5818C05!($1$70/RJ!!<2$!C0,,081!0,!N/8!'$-0;$#!&!N"-&1!VR!
/2&/!%6/,!%$8%-$!&1'!%-&1$/!&-81=,0'$!%#870/,RJ!<2$!0'$&!($01=!/2&/!"-&1!?>!8#!/2$!(6,01$,,!C8'$-!87!/2$!
%&,/!I2$#$!58C%&10$,!2&;$!($$1!'#0;$1!%6#$-)!()!%#870/!&-81$>!0,!18!-81=$#!&55$%/&(-$J!!<2$!VQ<$&C!
015-6'$!,8C$!87!/2$!C8,/!%#8=#$,,0;$!581/$C%8#&#)!(6,01$,,!-$&'$#,!,652!"&6-!"8-C&1>!SO`!87!
:10-$;$#>!4&/&1!<&/&>!78#C$#!S2&0#C&1!87!/2$!<&/&!]#86%>!s852$1!n$0/j>!78#C$#!S2&0#C&1!87!"6C&!&1'!
?#0&11&!W67701=/81>!"#$,0'$1/!&1'!O'0/8#Q01QS20$7!87!/2$!W67701=/81!"8,/J!!
!
[20-$!/20,!&%%#8&52!0,!%#8C8/01=!58--&(8#&/081!&5#8,,!01'6,/#)!,$5/8#,!&1'!$;$1!&C81=!58C%$/0/8#,!0/!
0,!%8/$1/0&--)!52&--$1=01=!78#!/2$!(6,01$,,!I8#-'J!W8I$;$#>!,652!&!52&--$1=$!,$$C,!/8!($!($,/!(#86=2/!
78#I&#'!7#8C!/2$!(6,01$,,!,$5/8#!0/,$-7J!<2$#$78#$>!/2$!&0C!87!=$//01=!C0--081,!87!(6,01$,,!-$&'$#,!
58CC0//$'!/8!&!($//$#!I&)!87!'801=!(6,01$,,!2&,!=#$&/!%8/$1/0&->!%&#/056-&#-)!I0/2!/2$!78--8I01=!
8(g$5/0;$,!&1'!($-0$;$,!/2&/!&#$!/2$!VQ<$&C_,!58C%&,,!78#!0/,!&5/0;0/0$,!cV<$&C>!DE@Fd*!

@J <2$!40=2/!?,%0#&/081,*!+15$1/0;$,!/2&/!%#8C8/$!(6,01$,,!C8'$-,!/2&/!01/$=#&/$!%$8%-$>!%-&1$/!
&1'!%#870/J!

DJ B$I!./#65/6#$,*!1$I!58#%8#&/$!78#C,!/2&/!$1&(-$!581'0/081,!/8!C&1'&/$!&!%$8%-$>!%-&1$/>!
%#870/!&=$1'&J!

FJ <#6$!?55861/01=*!!V6,01$,,!&55861/!/8!,850$/)!&1'!/2$!%-&1$/!78#!/2$!/#6$!58,/J!
LJ <#6$!4$/6#1,*!901&15$!/8!7-8I!/8!(6,01$,,$,!/2&/!%6#,6$!&!C6-/0Q(8//8C!-01$J!
AJ [$--($01=*!V6,01$,,!&,!&!%#0C&#)!'#0;$#!87!28-0,/05!I$--($01=J!
YJ a$;$-!"-&)01=!90$-'*!$-0C01&/01=!&1)!015$1/0;$,!/2&/!'$,/#8)!I$--($01=!87!%$8%-$!&1'!%-&1$/J!
ZJ 96--!<#&1,%&#$15)*!&(86/!($//$#!%#8'65/>!($//$#!58C%&10$,>!($//$#!01;$,/C$1/!&1'!($//$#!

-$&'$#,J!
\J 4$'$701$'!O'65&/081*!B$U/!=$1$#&/081!0,!/&6=2/!/2&/!%6#%8,$!87!(6,01$,,!0,!/8!($1$70/!,850$/)!

&1'!$1;0#81C$1/!&1'!18/!g6,/!701&150&-!=&01J!
bJ B&/6#$,!h8'$-*!V6,01$,,!/8!I8#H!I0/2!1&/6#$!#&/2$#!/2&1!&=&01,/!0/J!
@EJ <2$!a81=!461*!<201H01=!&1'!%-&1101=!78#!/2$!-81=Q/$#CJ!

R;];]** I))"&*j2+>!410!*g%0&324'%&6*[f**
<2$!O--$1!h&5?#/26#!9861'&/081!I&,!$,/&(-0,2$'!01!DE@E!01!/2$!:f!()!,8-8!-81=Q'0,/&15$!)&52/,I8C&1!
O--$1!h&5?#/26#>!I28!(#8H$!/2$!I8#-'!#$58#'!78#!/2$!7&,/$,/!,8-8!50#56C1&;0=&/081!87!/2$!=-8($!01!
DEEAJ!.2$!$,/&(-0,2$'!/2$!7861'&/081!I0/2!/2$!C0,,081!/8!NI8#H!01!$'65&/081>!(6,01$,,!0118;&/081!&1'!
&1&-),0,!/8!&55$-$#&/$!/2$!/#&1,0/081!/8!&!S0#56-&#!O5818C)R!cO--$1!h&5&#/26#!9861'&/081>!DE@FdJ!!<2$!
9861'&/081!7856,$,!81!/2#$$!H$)!&#$&,*!

@J <286=2/!-$&'$#,20%!M!<2$!8%%8#/610/)!78#!&!#$Q'$,0=1!#$;8-6/081!
DJ O'65&/081!M!+1,%0#01=!&!=$1$#&/081!/8!#$Q/201H!/2$!76/6#$!
FJ V6,01$,,!M!5&/&-),01=!(6,01$,,!0118;&/081!!

!
V6,01$,,!0118;&/081!0,!($-0$;$'!/8!($!&/!/2$!2$&#/!87!&1)!/#&1,0/081!/8!&!50#56-&#!$5818C)!/2&/!0,!
#$,86#5$Q$77050$1/!&1'!6-/0C&/$-)!#$=$1$#&/0;$!01!0/,!%#8'65/081!&1'!C&167&5/6#01=!%#85$,,$,J!4$%8#/,!
%6(-0,2$'!()!/2$!9861'&/081!20=2-0=2/!/2&/!58C%&10$,!/2&/!C&H$!/2$!/#&1,0/081!/8!&!50#56-&#!$5818C)!
&%%#8&52!&#$!&(-$!/8!,&;$!&!58C(01$'!&116&-!:.!y@!<#0--081!01!1$/!C&/$#0&-!58,/,J!!
!
`1$!87!/2$!H$)!010/0&/0;$,!()!/2$!9861'&/081!/&#=$/$'!&/!/2$!(6,01$,,!,$5/8#!0,!/2$!S0#56-&#!O5818C)!
@EE!cSO@EEd!%#8g$5/J!<20,!%#8g$5/!&0C,!/8!(#01=!/8=$/2$#!&/!-$&,/!@EE!87!/2$!/8%!C&167&5/6#01=!
58C%&10$,!01!/2$!I8#-'!I0/2!$C$#=01=!0118;&/8#,!&1'!#$=081,>!I0/2!/2$!&0C!/8!58--$5/0;$-)!,8-;$!/2$!
%#8(-$C,!87!#$,86#5$!6,$!I2$#$!18/201=!0,!-8,/!&1'!$;$#)/201=!0,!/#&1,78#C$'!01/8!,8C$/201=!1$IJ!<2$!
SO@EE!%#8g$5/!%#8;0'$,!/2#$$!-$;$-,!87!,6%%8#/!()*!

@J S#$&/01=!&!C$52&10,C!78#!58--$5/0;$!%#8(-$C!,8-;01=p!
DJ V60-'01=!&!-0(#&#)!87!($,/!%#&5/05$!=60'&15$!/8!2$-%!(6,01$,,$,!7&,/!#&5H!,655$,,p!&1'!
FJ "#8;0'01=!&!,5&-&(-$!C$52&10,C!78#!(60-'01=!50#56-&#!$5818C)!5&%&(0-0/0$,!I0/201!(6,01$,,$,J!

R;];c** a*b%!$%!24'%&*2&3*b"!4':'+24'%&6*[D*
<2$!V!S8#%8#&/081!I&,!$,/&(-0,2$'!01!DEEY!01!/2$!:.!&,!&!181Q%#870/!8#=&10,&/081J!<2$!C0,,081!87!/2$!V!
S8#%8#&/081!0,!N/8!,$#;$!&!=-8(&-!C8;$C$1/!87!$1/#$%#$1$6#,!6,01=!/2$!%8I$#!87!(6,01$,,!/8!,8-;$!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

D\!

,850&-!&1'!$1;0#81C$1/&-!%#8(-$C,JR!cV!S8#%8#&/081>!DE@FdJ!+/!70#,/!,/&#/$'!5$#/07)01=!VQS8#%8#&/081,!01!
DEEZ!&1'!/8'&)!5$#/070$,!\FE!58C%&10$,!01!YE!01'6,/#0$,!&5#8,,!DZ!5861/#0$,!87!/2$!I8#-'J!!
!
!
<2$!V!S8#%8#&/081!,$#;$,!$1/#$%#$1$6#,!01!/2#$$!I&),*!!

@J "#8;0'01=!VQS8#%8#&/081!S$#/0705&/081p!!
DJ a8(()01=!78#!52&1=$,!/8!-$=&-0,$!($1$70/!58#%8#&/081,!01!/2$!:.p!&1'!!
FJ ?55$-$#&/01=!0C%&5/!01;$,/C$1/!/2#86=2!]++4.!#&/01=,!P!&1&-)/05,J!!!

!
<2$!5$#/0705&/081!0,!&;&0-&(-$!/8!,/&#/Q6%,!&1'!$U0,/01=!58C%&10$,!-&#=$!8#!,C&--!&1'!78--8I,!&!/2#$$Q,/$%!
%#85$,,J!90#,/-)>!&1)!58C%&1)!&%%-)01=!78#!V!S8#%!S$#/0705&/081!I0--!1$$'!/8!C$$/!%$#78#C&15$!
#$G60#$C$1/,!01!/2$!&#$&,!87!&55861/&(0-0/)>!/#&1,%&#$15)>!#$-&/081,20%!I0/2!$C%-8)$$,>!0C%&5/!81!/2$!
-85&-!58CC610/)!&1'!,6%%-0$#,!&,!I$--!&,!$U$C%-&#)!$1;0#81C$1/&-!%$#78#C&15$J!!?!C010C6C!,58#$!87!
\E!86/!87!DEE!0,!#$G60#$'!/8!($!$-0=0(-$!78#!5$#/0705&/081J!<2$!1$U/!,/$%!$1586#&=$,!/2$!58C%&1)!/8!
&'8%/!($1$70/!58#%8#&/081,!,/&/6,!c%&#/056-&#-)!#$-$;&1/!78#!58C%&10$,!01!/2$!:.dJ!<2$!701&-!,/$%!
01;8-;$,!/2$!,0=101=!87!/2$!V!S8#%!3$5-&#&/081!87!+1/$#'$%$1'$15$J!!?116&-!5$#/0705&/081!7$$,!&#$!(&,$'!
81!&!/0$#$'!,/#65/6#$!#&1=01=!7#8C!yAEE!/8!yDA>EEE!%$#!)$&#!'$%$1'01=!81!/2$!,0j$!87!/2$!58C%&1)J!
<2$!5$#/0705&/081!0,!#$1$I&(-$!$;$#)!D!)$&#,!%#8;0'$'!/2$!58C%&10$,!581/016$!/8!C$$/!/2$!#$G60#$!
,/&1'&#',!&1'!5#0/$#0&J!

R;];Y** >++%0&4'&5*:%!*D0#42'&2(')'4-*Z>cD\6*[f*
?55861/01=!78#!.6,/&01&(0-0/)!c?L.d!I&,!$,/&(-0,2$'!()!/2$!"#015$!87![&-$,!01!DEEL!01!/2$!:f!/8!(#01=!
/2$!701&15$!&1'!&55861/01=!58CC610/)!7#8C!(6,01$,,>!=8;$#1C$1/>!&5&'$C0&!&1'!5&%0/&-!C&#H$/,!
/8=$/2$#J!!N<2$!"#015$_,!?L.!"#8g$5/!I8#H,!I0/2!(6,01$,,$,>!01;$,/8#,>!/2$!%6(-05!,$5/8#>!&55861/01=!
(8'0$,>!B]`,!&1'!&5&'$C05,!/8!'$;$-8%!%#&5/05&-!=60'&15$!&1'!/88-,!78#!$C($''01=!,6,/&01&(0-0/)!01/8!
'$50,081QC&H01=!&1'!#$%8#/01=!%#85$,,$,!/8!2$-%!(60-'!&!,6,/&01&(-$!$5818C)R!c?55861/01=!78#!
.6,/&01&(0-0/)>!DE@FdJ!+/,!I8#H!7856,$,!C8,/-)!81!I&),!/8!01/$=#&/$!C$&,6#$,!87!$1;0#81C$1/&-!2$&-/2>!
,850&-!I$--($01=!&1'!$5818C05!%$#78#C&15$!/8!%#8;0'$!&!^76/6#$Q%#887$'_!7#&C$I8#H!78#!'$50,081Q
C&H01=>!&1'!(60-'!5&%&50/)!78#!(6,01$,,$,!/8!/&H$!&5/081J!<2$!786#!C&01!&#$&,!87!I8#H!0'$1/070$'!78#!
DE@D!P!@F!I$#$*!
!

@J .6,/&01&(-$!O5818C)!M!$C($''01=!,6,/&01&(0-0/)!01/8!%8-05)!&1'!%$#78#C&15$!C$&,6#$,p!
DJ +1/$=#&/$'!<201H01=!M!$C($''01=!,6,/&01&(0-0/)!01/8!'$50,081QC&H01=!&1'!,/#&/$=)p!
FJ +1/$=#&/$'!4$%8#/01=!M!#$'$70101=!58#%8#&/$!#$%8#/01=p!!
LJ +1/$#1&/081&-!B$/I8#H!M!%#8C8/01=!?L.!I8#H!8;$#,$&,p!&1'!!
AJ S8CC6105&/081,!&1'!O1=&=$C$1/!M!$1=&=01=!&55861/01=!&1'!701&15$!58CC610/)J!

R;];K** a0#'&"##*'&*41"*b%,,0&'4-6*[f**
V6,01$,,!01!/2$!S8CC610/)!I&,!$,/&(-0,2$'!01!@b\D!01!/2$!:f!&,!&1!010/0&/0;$!,6%%8#/$'!()!/2$!"#015$!
87![&-$,J!+/!0,!&!181Q%#870/!^52&#0/)_!#$%#$,$1/01=!&!(6,01$,,!C8;$C$1/!I0/2!,8C$!\EE!C$C($#,!!
%#8C8/01=!#$,%81,0(-$!(6,01$,,>!S.4!&1'!58#%8#&/$!#$,%81,0(0-0/)>!I2052!0,!58CC0//$'!/8!(60-'01=!
#$,0-0$1/!58CC610/0$,>!'0;$#,$!I8#H%-&5$,!&1'!&!C8#$!,6,/&01&(-$!76/6#$J!!+/,!C0,,081!0,*!N[$!I8#H!
-85&--)>!1&/081&--)!&1'!01/$#1&/081&--)!I0/2!C$C($#,!/8!/#&1,78#C!(6,01$,,$,!&1'!/#&1,78#C!
58CC610/0$,J![$!($-0$;$!/2&/!#$,%81,0(-$!-$&'$#,20%!0,!/2$!&(0-0/)!/8!(&-&15$!'801=!(8/2R!!cV+<S>!DE@Fd!

R;];R** D0#42'&2()"*a!2&3#6*[D*i*[f*
.6,/&01&(-$!V#&1',!c.Vd!0,!&!C$C($#,20%!8#=&10,&/081>!I2052!I&,!$,/&(-0,2$'!01!DEEY!&1'!0,!,6%%8#/$'!
()!D\!87!/2$!I8#-'_,!(0==$,/!(#&1'!1&C$,!,652!&,!S85&QS8-&>!:10-$;$#!&1'!98#'!h8/8#!S8C%&1)!&1'!
F\E!,8-6/081!%#8;0'$#,J!<2$!8#=&10,&/081!0,!C8,/-)!&5/0;$!01!/2$!:.!&1'!:f!&1'!2&,!/2$!C0,,081!N/8!
01,%0#$>!$1=&=$!&1'!$G60%!/8'&)},!(6,01$,,!&1'!(#&1'!-$&'$#,!/8!%#8,%$#!78#!/2$!1$&#!&1'!-81=Q/$#C!()!
-$&'01=!/2$!I&)!/8!&!,6,/&01&(-)!&(61'&1/!76/6#$JR!!!
!
.8C$!87!/2$!H$)!&#$&,!/2&/!.V!0,!&''#$,,01=!81!($2&-7!87!0/,!C$C($#,!015-6'$!c.6,/&01&(-$!V#&1',>!
DE@Fd*!

@J V#&1'!+118;&/081p!
DJ B$I!h$/#05,p!
FJ V$2&;086#!52&1=$p!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

Db!

LJ S8CC6105&/081,p!
AJ ]#$$1!S2$C0,/#)p!
YJ V#&1'!a$&'$#,20%p!
ZJ .6,/&01&(-$!3$,0=1p!
\J .6%%-)!S2&01p!
bJ .850&-!O1/$#%#0,$p!
@EJ OC%-8)$$!O1=&=$C$1/p!
@@J V$)81'![&,/$p!
@DJ 988'!.),/$C,p!&1'!
@FJ 4$/&0-!+118;&/081J!

R;];h** /1"*H240!2)*D4"$*@&4"!&24'%&2)6*D7"3"&*k*TS*%41"!*+%0&4!'"#*
<2$!B&/6#&-!./$%!+1/$#1&/081&-!c<B.+d!I&,!$,/&(-0,2$'!01!@b\b!&1'!877$#,!&!7#&C$I8#H!&1'!010/0&/0;$,!
&5#8,,!D@!(6,01$,,!,$5/8#,!/8!61'$#,/&1'!&1'!C&H$!C$&101=76-!%#8=#$,,!/8I&#',!,6,/&01&(0-0/)J!!<2$!
<B.+!,%$50705&--)!7856,$,!81!78,/$#01=!20=2Q-$;$#&=$!010/0&/0;$,!78#!,),/$C05!,850&-!52&1=$!/8I&#',!
,6,/&01&(0-0/)!'#0;$1!()!(6,01$,,J!+/,!;0,081!0,*!N?!=88'!I8#-'!01!I2052!26C&1!,850$/)!/2#0;$,!I0/201!
1&/6#$_,!-0C0/,R>!I2052!0/!&0C,!/8!&520$;$!/2#86=2!N$1&(-01=!/2$!&5/8#,!I0/201!,850$/)!/8!6,$!
,6,/&01&(0-0/)!&,!&!,$/!87!'$,0=1!%#0150%-$,!/8!0118;&/$>!,655$$'!&1'!58Q5#$&/$!;0(#&1/!76/6#$,!/8=$/2$#R!
c<.B+>!DE@FdJ!

R;];U* /%,%!!%7^#*b%,$2&-6*[f*
<8C8##8I_,!S8C%&1)!c<Sd!0,!&!C$C($#,20%!8#=&10,&/081!(&,$'!01!/2$!:f!&,!&!/201HQ/&1H!87!,8C$!AL!
C6-/0Q1&/081&-!58C%&10$,!015-6'01=!V#0/0,2!?0#I&),>!<&/&>!"[S>!h&#H,!P!.%$15$#,!&1'!"#6'$1/0&-!
901&150&-J!<S!C&01-)!I8#H,!81!%#8g$5/,!I0/2!(6,01$,,$,>!01;$,/8#,>!50;0-!,850$/)>!=8;$#1C$1/>!#$,$&#52!
&1'!&5&'$C05!01,/0/6/081,!/2&/!-$&'!/8!,6,/&01&(-$!(6,01$,,!,655$,,J!+/,!C0,,081!0,*!N[$!($-0$;$!
(6,01$,,$,!5&1!&1'!,286-'!($!&!78#5$!78#!=88'J![$!01,%0#$!=$1$#&/081,!87!(6,01$,,!-$&'$#,!/8!,2&%$!/2$!
I&)!/2$)!'8!(6,01$,,J!`6#!I8#H!/8'&)!I0--!#$,/8#$!/2$!-05$15$!78#!(6,01$,,!/8!8%$#&/$!&1'!78#!
(6,01$,,$,!/8!($!,655$,,76-!/8C8##8IR!c<S>!DE@FdJ!

R;];TL** N)%(2)*l"$%!4'&5*@&'4'24'8"6*H"41"!)2&3#*2&3*5)%(2)*
<2$!]-8(&-!4$%8#/01=!+10/0&/0;$!c]4`d!0,!&!=-8(&-!1$/I8#H!$,/&(-0,2$'!01!@bbZ!87!8;$#!FE>EEE!C$C($#,!
877$#01=!=60'$-01$,!&1'!&!7#&C$I8#H!/8!C$&,6#$!&1'!#$%8#/!$5818C05>!$1;0#81C$1/&->!&1'!,850&-!
%$#78#C&15$!87!58#%8#&/$!(6,01$,,$,>!%6(-05!&=$150$,>!,C&--$#!$1/$#%#0,$,>!B]`_,>!01'6,/#)!=#86%,!&1'!
8/2$#,J!+1!DE@F!,8C$!A>AD\!8#=&10,&/081,>!&5#8,,!F\!01'6,/#)!,$5/8#,>!01!YEi!5861/#0$,!&#$!6,01=!/2$!]4+!
7#&C$I8#H!78#!01/$=#&/$'!#$%8#/01=J!+/,!C0,,081!0,*!N<8!C&01,/#$&C!,6,/&01&(0-0/)!#$%8#/01=!&,!&!
,/&1'&#'!%#&5/05$!78#!&--!8#=&10,&/081,R!c]4+>!DE@FdJ!

R;];TT** N)%(2)*b%,$2+46*5)%(2)*
]-8(&-!S8C%&5/!c]Sd!I&,!$,/&(-0,2$'!01!DEEE>!()!/2$!:B!&,!&!,/#&/$=05!%8-05)!010/0&/0;$!78#!(6,01$,,$,!
58CC0//$'!/8!&-0=101=!/2$0#!8%$#&/081,!I0/2!/$1!%#0150%-$,!01!/2$!&#$&,!87!26C&1!#0=2/,>!-&(86#>!
$1;0#81C$1/!&1'!&1/0Q58##6%/081!c]S>!DE@FdJ!+/!18I!$1=&=$,!I0/2!8;$#!@E>EEE!58#%8#&/$!%&#/050%&1/,!
7#8C!8;$#!@FE!5861/#0$,>!%8,,0(-)!81$!87!/2$!-&#=$,/!58#%8#&/$!#$,%81,0(0-0/)!010/0&/0;$,!01!/2$!I8#-'J!+/,!
C&01!7856,!0,!81!C&01,/#$&C01=!/2$!/$1!]S!%#0150%-$,!01/8!(6,01$,,!,/#&/$=0$,!&1'!8%$#&/081,!&5#8,,!
/2$!=-8($!&,!I$--!&,!($01=!&!5&/&-),/!78#!(6,01$,,!&5/081!01!-01$!I0/2!/2$!:B!=8&-,J!
!
?!C&g8#!%0$5$!87!#$,$&#52!I&,!#$5$1/-)!%6(-0,2$'!01!&!58--&(8#&/0;$!$778#/!($/I$$1!]S!&1'!?55$1/6#$!
01!/2$!#$%8#/!N<2$!:B!]-8(&-!S8C%&5/!M!?55$1/6#$!SO`!./6')!81!.6,/&01&(0-0/)!DE@FR!c]S>!DE@FdJ!!<2$!
#$,$&#52!01;8-;$'!01/$#;0$I,!&1'!,6#;$),!I0/2!C8#$!/2&1!@>EEE!/8%!$U$56/0;$,!7#8C!DZ!01'6,/#)!,$5/8#,!
&5#8,,!@EF!5861/#0$,!I0/2!/2$!&0C!/8!&55$-$#&/$!,6,/&01&(-$!(6,01$,,!010/0&/0;$,!&1'!,/#&/$=0$,!/2&/!
581/#0(6/$!/8!=-8(&-!%#08#0/0$,J!`1$!87!/2$!C&g8#!701'01=!87!/20,!,/6')!I&,!/2&/!I20-$!,6,/&01&(0-0/)!2&,!
($58C$!70#C-)!$,/&(-0,2$'!81!/2$!-$&'$#,20%!&=$1'&!87!&-C8,/!$;$#)!-$&'01=!(6,01$,,>!58--$5/0;$-)!/2$)!
,$$C!/8!2&;$!#$&52$'!&!%-&/$&6!01!/2$!&';&15$C$1/!87!,6,/&01&(0-0/)!c]S>!DE@FdJ!!<2$!SO`,!&#$!5&--01=!
78#!N#&'05&->!,/#65/6#&-!52&1=$!/8!C&#H$/,!&1'!,),/$C,R!8/2$#I0,$!N(6,01$,,!C&)!($!61&(-$!/8!-$&'!/2$!
I&)!/8I&#'!/2$!%$&H!87!&!,6,/&01&(-$!$5818C)R!c]S>!DE@FdJ!!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FE!

R;];TS** a)0"*I+%&%,-6*I0!%$"*
<2$!5815$%/!87!/2$!V-6$!O5818C)!cVOd!I&,!70#,/!%#8%8,$'!()!]61/2$#!"&6-0!87!nO4+!01!DEE@!&,!&!
%#8%8,0/081!($)81'!/2$!^]#$$1!O5818C)_!&1'!($)81'!(6,01$,,!C8'$-,!(&,$'!81!58,/!56//01=!&1'!
$5818C0$,!87!,5&-$J!<2$!VO!%#8C8/$,!&!%20-8,8%2)!&1'!(6,01$,,!C8'$-!/2&/!6,$,!0118;&/081!&1'!
/$5218-8=)!N/8!'$;$-8%!(6,01$,,$,!/2&/!=$1$#&/$!C6-/0%-$!($1$70/,!78#!(6,01$,,!&1'!,850$/)RJ!!

R;];T]***b%!$%!24'%&*SLeSL*>))'2&+"6*[D*
V&,$'!&/!/2$!<$--6,!+1,/0/6/$>!S8#%8#&/081!DEeDE!I&,!$,/&(-0,2$'!01!DEEL!&,!&1!&--0&15$!87!01'0;0'6&-,!
7#8C!/2$!-$=&->!-&(86#>!(6,01$,,>!50;0-!,850$/)>!=8;$#1C$1/>!g86#1&-0,C>!=8;$#1&15$!&1'!01;$,/8#!,$5/8#J!
+/,!=8&-!0,!N/8!5#$&/$!&!78#6C!87!-$&'01=!/201H$#,>!%#&5/0/081$#,!&1'!&';85&/$,p!581,/#65/!%8,0/0;$!&1'!
%-&6,0(-$!;0,081,!87!/2$!76/6#$!58#%8#&/$!78#C>!&1'!/#&1,-&/$!,652!;0,081,!01/8!(#8&'Q(&,$'!&';85&5)JR!
cS8#%8#&/081!DEeDE>!DE@Fd!

R;];Tc** B%!)3*g%!0,*:%!*2*l"#$%&#'()"*I+%&%,-6*g!2&+"*
<2$![8#-'!98#6C!78#!&!4$,%81,0(-$!O5818C)!I&,!$,/&(-0,2$'!01!a0--$>!9#&15$!01!DEEZ!61'$#!/2$!
=60'&15$!87!78#C$#!9#$152!h010,/$#>!"20-0%%$!k&,,$6#J!+/!0,!&!/201H!/&1H!/8!78,/$#!,/6'0$,!&1'!#$,$&#52!
#$=&#'01=!S8#%8#&/$!.850&-!4$,%81,0(0-0/)J!+/!581'65/,!&1!&116&-!$;$1/!01!a0--$!I0/2!/2$!8(g$5/0;$!N/8!
&';&15$!&!l"#$%&#'()"*I+%&%,-!/2#86=2!,28I5&,01=!($,/!%#&5/05$,!&'8%/$'!()!58#%8#&/081,!cI2$/2$#!
.hO,!8#!-&#=$!58#%8#&/$,d!/2&/!$U$#50,$!/2$0#!&5/0;0/0$,!#$,%81,0(-)>!&1)I2$#$!01!/2$!I8#-'R!c[9>!DE@FdJ!
<2$!/2$C$!8#!/2$!DE@F!$;$1/!0,!Nl$,!I$!52&1=$*!&18/2$#!I&),!/8!'801=!(6,01$,,!&1'!581,6C01=R!
7856,,01=!81!I2&/!5#$&/$,!%8,0/0;$!&1'!$77$5/0;$!52&1=$!78#!&!,6,/&01&(-$!76/6#$J!

R;];TY** N)%(2)*[&'%&*:%!*D0#42'&2(')'4-6*a!2V')*
<20,!010/0&/0;$!5&C$!&(86/!01!DE@D!/2#86=2!'0,56,,081,!&C81=!V#&j0-0&1!50;0-!,850$/)!8#=&10j&/081,>!
(6,01$,,!-$&'$#,!&1'!,6(1&/081&-!=8;$#1C$1/&-!&5/8#,!01!/2$!I&H$!87!/2$!408!iDE!.6CC0/J!!+/!0,!(&,$'!
01!/2$!+1,/0/6/8!O/28,!&1'!2&,!/2$!78--8I01=!01/$1/081*!N<2$!'#0;01=!78#5$!($201'!/20,!010/0&/0;$!I&,!/2$!
1$$'!/8!(#$&H!-88,$!87!/2$!=-8(&-!01,/0/6/081&-!%&#&-),0,!87!%$1'01=!'$50,081,>!%&#/056-&#-)!#$=&#'01=!
5-0C&/$!52&1=$!&1'!/2$!DEE\!701&150&-!5#0,0,R!c]:9.>!DE@Fd!!

R;];TK** g%0!41*D"+4%!*H"47%!A6*[D*
<2$!986#/2!.$5/8#!B$/I8#H!c9.Bd!I&,!$,/&(-0,2$'!01!@bb\!&1'!/8!'$,5#0($!&1!$C$#=01=!8#=&10j&/081&-!
,$5/8#!/2&/!/#&1,5$1',!,$5/8#&-!(861'&#0$,!87!(6,01$,,>!181Q%#870/!&1'!=8;$#1C$1/J!!+/!0,!&!,$5/8#!/2&/!
01/$=#&/$,!,850&-!%6#%8,$,!I0/2!(6,01$,,!C$/28',>!$U$C%-070$'!01!^98#QV$1$70/!S8#%8#&/081,_J!<2$!N9.B!
2&,!($$1!&1!$U%&1'01=!5#8,,Q,$5/8#&->!5#8,,Q'0,50%-01&#)!1$/I8#H!87!1$/I8#H,>!$1/$#%#0,$,>!,6%%8#/0;$!
8#=&10j&/081,!&1'!01'0;0'6&-,!I28,$!I8#H!581/#0(6/$,!/8!/2$!'$;$-8%C$1/!87!/2$!986#/2!.$5/8#J!?,!&!
1$/I8#H!87!58--&(8#&/081>!9.B!0,!&1!$1&(-01=!$1;0#81C$1/!78#!/2$!'$;$-8%C$1/!87!986#/2!.$5/8#!
$1/$#%#0,$,!&1'!/2$!017#&,/#65/6#$!/2&/!,6%%8#/,!/2$CR!c9.B>!DE@Fd!!

R;];TR** /1"*/1'!3*j"4!'+*_*>!'2&&2*d0::'&54%&6*[D*
<2$!<20#'!h$/#05!I&,!$,/&(-0,2$'!01!DE@F>!()!?#0&11&!W67701=/81!&,!81$!87!/2$!W67701=/81!"8,/!:f!
010/0&/0;$,J!+/,!&0C!0,!/8!,86#5$!,/8#0$,!&1'!#$&-!-07$!$U&C%-$,!87!I&),!/8!#$'$701$!/2$!56##$1/!C$/#05,!87!
,655$,,!($)81'!C81$)!&1'!%8I$#J!+/!,$$H,!/8!$1=&=$!#$&'$#,!&1'!-$&'$#,!01!I#0/01=!&(86/!/2$!
0'8-0,&/081!87!C81$)!&1'!%8I$#!5&1!($!/8!/2$!'$/#0C$1/!87!,8!C652!$-,$!26C&1!($01=,!28-'!&,!
0C%8#/&1/J!<2$!010/0&/0;$!,$$H,!/8!5&#;$!86/!&!%-&5$!78#!I$--($01=>!=0;01=!(&5H>!C01'76-1$,,>!2$&-/2!&1'!
2&%%01$,,!&/!I8#H!&1'!01!-07$!01!=$1$#&-J!!
!
! !



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

F@!

\O!!! $-9<>1,1!)B!-03!05)-)6,51!)=a05?,M01!9-A!1)<C?,)-1!,A0-?,B,0A!=>!?80!

:*)B,<0A!)*/9-,19?,)-1!
!
<2$!DY!8#=&10,&/081,!%#870-$'!&(8;$!01!,$5/081,!ZJD!&1'!ZJF!2&;$!0'$1/070$'!&!,$/!87!Db!8(g$5/0;$,!&1'!
,8-6/081,!/2&/!/2$)!%$#5$0;$!/8!($!/2$!C8,/!%8I$#76-!%801/,!78#!01/$#;$1/081!/8!,2&%$!&!1$I!$5818C05!
,),/$CJ!!.8C$!87!/2$!8(g$5/0;$,!8;$#-&%!I20-$!8/2$#,!'0;$#=$!($/I$$1!/2$!;&#086,!8#=&10,&/081,J!<2$!
/&(-$,!01!?%%$1'0U!@FJF!5&/$=8#0,$!/2$,$!8(g$5/0;$,!&1'!,8-6/081,!&1'!,28I,!/2$!7#$G6$15)!87!28I!
C&1)!87!/2$!DY!%#870-$'!8#=&10,&/081,!&(8;$!2&;$!'$'05&/$'!/2$0#!$778#/,!/8!$&52!%&#/056-&#!,8-6/081J!
<2$!78--8I01=!,$5/081!\J@!20=2-0=2/,!,8C$!87!/2$!H$)!701'01=,!&1'!01,0=2/,!7#8C!&1&-),01=!/2$,$!
5&/$=8#0$,J!<20,!0,!78--8I$'!01!,$5/081!\JD!()!381$--&!h$&'8I,!cDEEbd!,5&-$!87!$77$5/0;$1$,,!87!-$;$#&=$!
%801/,!/8!&1&-),$!07!/2$!1$I!$5818C05,!,8-6/081,!%#8C8/$'!()!/2$!;&#086,!8#=&10,&/081,!2&;$!/2$!
%8/$1/0&-!87!5#$&/01=!$77$5/0;$!52&1=$!01!/2$!$5818C05!,),/$CJ!
!
h$&'8I,!cDEEbd!#$7$#,!/8!-$;$#&=$!%801/,!&,!($01=!/2$!%801/,!/2&/!2&;$!/2$!=#$&/$,/!%8/$1/0&-!/8!5#$&/$!
I28-$!,),/$C,!52&1=$J!98#!/2$!%6#%8,$!87!/20,!&1&-),0,>!/2$!8(g$5/0;$,!&1'!,8-6/081,!%#8%8,$'!()!/2$!
1$I!$5818C05,!8#=&10,&/081,!&#$!581,0'$#$'!/8!($!-$;$#,!78#!52&1=$!8#!-$;$#&=$!%801/,!01!/2$!$U0,/01=!
$5818C05!,),/$CJ!
!

G"#$$H)+4D.(.$:'$4&B&0+*&$2:()<.$(,&)<('(&,$5D$<1&$20:'(4&,$:0*+)(.+<(:).$
90=6#$!\J@J@>!\J@JD!&1'!]#&%2!\J@J@!($-8I!,28I!&!;0,6&-!#$%#$,$1/&/081!87!%#08#0/0$,!=0;$1!/8!/2$!#&1=$!
87!Db!,8-6/081,!8#!-$;$#&=$!%801/,!/2$)!0'$1/070$'!()!/2$!DY!1$I!$5818C05,!8#=&10,&/081,J!!98--8I01=!0,!
/2$!-0,/!01!8#'$#!87!%#08#0/)!7#8C!C8,/!/8!-$&,/!87/$1!0'$1/070$'!,8-6/081,!8#!-$;$#&=$!%801/,!&558#'01=!/8!
/2$!DY!8#=&10,&/081,!%#870-$'!01!/20,!#$%8#/J!
!
! !



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FD!

90=6#$!\J@J@*!4&1H01=!87!C8,/!/8!-$&,/!87/$1!0'$1/070$'!,8-6/081,!8#!-$;$#&=$!%801/,!()!DY!1$I!
$5818C05,!8#=&10,&/081,!

!
@d [8#H01=! I0/201! %-&1$/&#)! (861'&#0$,>! $1;0#81C$1/&-! ,6,/&01&(0-0/)>!

5-0C&/$!52&1=$>!#$,86#5$!581,$#;&/081!c50#56-&#!#$,86#5$!6,$>!(08'0;$#,0/)!
%#8/$5/081p!!

Dd 9&0#$#!C8#$!$G60/&(-$!'0,/#0(6/081!87!I$&-/2>!7-86#0,201=!,850$/0$,>!
'$7$1'01=!26C&1!#0=2/,p!

Fd +1/$=#&/$'!/201H01=>!#$%8#/01=>!/#6$!58,/!&55861/01=>!5$#/0705&/081!&,!/2$!
18#C>!;8-61/&#)!,$-7Q!#$=6-&/081>!$U/$1'01=!B&/081&-!?55861/,p!

Ld V60-'01=!$1/#$%#$1$6#0&-!5&%&50/)!78#!,6,/&01&(-$!(6,01$,,!I0/2!%6#%8,$>!
;&-6$,!&1'!$/205,!/8!581/#0(6/$!/8!,850$/)>!c,6,/&01&(-$!'$,0=1!P!
%#8'65/081dp!

Ad h$&,6#01=e!'#0;01=!2&%%01$,,!P!I$--($01=!01!,850$/)!&1'!&/!/2$!
I8#H%-&5$!&,!/2$!C&01!=8&-!87!,850$/)p!

Yd .),/$C,!&%%#8&52$,>!58--&(8#&/081>!1$/I8#H01=>!01/$#Q!5811$5/$'1$,,>!
=-8(&-!0,,6$,!!P!$5818C05!,),/$C,!C8'$--01=p!

Zd 4$'$,0=101=!701&150&->!C81$)!&1'!01;$,/C$1/!,$5/8#>!4$/201H01=!
$U52&1=$!87!;&-6$p!

\d +118;&/081>!S#$&/0;0/)>!S88%$#&/081>!30;$#,0/)>!4$,0-0$15$>!4$58;$#)>!
<$5218-8=)p!

bd 96--!/#&1,%&#$15)!&1'!'0,5-8,6#$!81!($//$#!%#8'65/,>!,$#;05$,>!58C%&10$,>!
01;$,/C$1/>!-$&'$#,>!&1/0Q58##6%/081!

@Ed +118;&/01=!&1'!#$,/#65/6#01=!$'65&/081!P!#$,$&#52p!
@@d 3$;$-8%01=!1$I!C$/#05,!/2&/!C$&,6#$!($)81'!]3"p!
@Dd 4$,/#65/6#01=!'$C85#&/05>!%8-0/05&-!&1'e8#!-$=&-!,),/$C,>!=88'!

=8;$#1&15$p!
@Fd 3$;$-8%01=!-$&'$#,20%>!/&-$1/!&1'!$1=&=$C$1/!01!1$I!$5818C05,!

/201H01=!&1'!%#&5/05$,p!
@Ld V60-'01=!,$-7Q#$-0&1/!-85&-e#$=081&-!58CC610/0$,!P!$5818C0$,>!,%$50&--)!

788'!,),/$C,p!
@Ad 4$'$,0=101=!=-8(&-!#6-$,>!01,/0/6/081,!&1'!g6,/05$!c58#%8#&/$>!=8;$#1C$1/!

&1'!/#&'$dp!
@Yd V60-'01=!&!C8;$C$1/p!
@Zd +C%#8;01=!%6(-05!%8-05)p!
@\d B6'=01=!581,6C$#!($2&;086#!&1'!C8/0;&/081!c,6,/&01&(-$!581,6C%/081>!

58--&(8#&/0;$!581,6C%/081dp!
@bd B6'=01=!,2&#$28-'$#!&1'!01;$,/8#!($2&;086#!P!C8/0;&/081>!cO/205&->!

#$,%81,0(-$!&1'!+C%&5/!01;$,/C$1/p!
DEd .207/01=!C01',$/,>!/#&1,78#C01=!,$-7>!/#&1,78#C01=!56-/6#$>!78,/$#01=!

,6,/&01&(0-0/)!C01',$/,>!(60-'01=!/#6,/!P!#$-&/081,20%,>!&150$1/!I0,'8Cp!
D@d 4$'$,0=101=!/&U!015$1/0;$,!P!,6(,0'0$,!ca$;$-!%-&)01=!70$-'dp!
DDd 4$,%81,0(-$!h$'0&>!58CC6105&/081,!&1'!C&#H$/01=p!
DFd <#&1,0/081!/8!&!1$I!,/8#)!87!$5818C05,>!&!1$I!%&#&'0=C!
DLd +C%#8;01=!|6&-0/)!87!a07$>!$C%-8)C$1/!P!/0C$!6,$p!
DAd +C%#8;$'!$5818C05!&1'!701&150&-!'$50,081QC&H01=p!!
DYd OC%8I$#01=!,/&H$28-'$#,!,652!&,!$C%-8)$$,>!I8C$1>!56,/8C$#,!&1'!

$1=&=$!/2$C!01!1$I!I&),!87!/201H01=p!
DZd 4$(60-'01=!&!#$,%81,0(-$!$5818C05,!%#87$,,081p!
D\d a81=Q/$#C!%-&1101=>!/201H01=!&1'!#$%8#/01=!c(6,01$,,!&1'e8#!

=8;$#1C$1/dp!&1'!
Dbd h&1&=01=!"8%6-&/081!]#8I/2J!

!
! !

h8,/!87/$1!
0'$1/070$'!

a$&,/!87/$1!
0'$1/070$'!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FF!

90=6#$!\J@JD*!<2$!#$-&/0;$!0C%8#/&15$!=0;$1!/8!/2$!1$I!$5818C05,!,8-6/081,!()!/2$!8#=&10,&/081,!
$1=&=01=!I0/2!(6,01$,,!co!01!(#&5H$/,!01'05&/$,!/2$!%$#5$1/&=$!87!8#=&10,&/081,!$1=&=01=!I0/2!(6,01$,,!
/2&/!0'$1/070$'!/2$!%&#/056-&#!,8-6/081d!!
!

!
B8/$*!<2$!,8-6/081,!#&1H$'!@Z/2!N+C%#8;01=!%6(-05!%8-05)R>!!DF#'!N<#&1,0/081!/8!&!1$I!,/8#)!87!
$5818C05,>!&!1$I!%&#&'0=CR>!DZ/2!N4$(60-'01=!&!#$,%81,0(-$!$5818C05,!%#87$,,081R!&1'!Db/2!
Nh&1&=01=!"8%6-&/081!]#8I/2R>!'0'!18/!&%%$&#!&,!,8-6/081,!&C81=!/2$!8#=&10,&/081,!$1=&=01=!
(6,01$,,$,J!
! !

[8#H01=!I0/201!
%-&1$/&#)!(861'&#0$,!m!
cYAod!

9&0#$#!C8#$!
$G60/&(-$!
'0,/#0(6/081!m!
cLZod!

+1/$=#&/$'!/201H01=!&1'!!
#$%8#/01=!m!cYAod!

V60-'01=!$1/#$%#$1$6#0&-!
5&%&50/)!m!cAbod!

h$&,6#01=!e!
5#$&/01=!581'0/081,!
78#!2&%%01$,,!&1'!
I$--($01=!m!cDLod!

[28-$!,),/$C,!
&%%#8&52>!
58--&(8#&/081!m!
cL@od!

4$'$,0=101=!
701&150&->!C81$)!
&1'!01;$,/C$1/!
,$5/8#!m!cDLod!

+118;&/081>!
5#$&/0;0/)>!
588%$#&/081>!
/$5218-8=)!m!cL@od!

96--!/#&1,%&#$15)!&1'!
'0,5-8,6#$!81!($//$#!
58C%&10$,!m!cL@od!

+118;&/01=!&1'!
#$,/#65/6#01=!
$'65&/081!m!cFAod!

3$;$-8%01=!
1$I!C$/#05,!
m!c@\od!

4$,/#65/6#01=!
'$C85#&/05>!%8-0/05&-!
,),/$C,!m!cDbod!

3$;$-8%01=!
-$&'$#,20%!&1'!
/&-$1/!01!1$I!
$5818C05,!m!cDbod!

V60-'01=!,$-7Q#$-0&1/!
-85&-!58CC610/0$,!
P!$5818C0$,!m!
cDLod!

4$'$,0=101=!=-8(&-!
#6-$,!P!01,/0/6/081,!
m!c@\od!V60-'01=!&!

C8;$C$1/!m!
cDLod!

B6'=01=!581,6C$#!
($2&;086#!m!c@\od!

B6'=01=!
,2&#$28-'$#!&1'!
01;$,/8#!($2&;086#!
m!cDbod!

.207/01=!C01',$/,>!
/#&1,78#C01=!,$-7!P!
56-/6#$!m!cDbod!

4$'$,0=101=!/&U!
015$1/0;$,!m!c@\od!

4$,%81,0(-$!C$'0&!
&1'!C&#H$/01=!m!
c@\od!

+C%#8;01=!G6&-0/)!
87!-07$!cYod!

+C%#8;01=!'$50,081Q
C&H01=!cYod!

OC%8I$#01=!
,/&H$28-'$#,!m!c@\od!

a81=Q/$#C!
%-&1101=!P!
/201H01=!cYod!

+118;&/081>!
5#$&/0;0/)>!
588%$#&/081>!
/$5218-8=)!m!cL@od!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FL!

]#&%2!\J@J@*!"$#5$1/&=$!87!DY!%#870-$'!1$I!$5818C05,!8#=&10,&/081,!&1'!/2$0#!%#8%8,$'!,8-6/081,!&1'!
8(g$5/0;$,!
!

!
!

!
! !

!

o!87!DY!1$I!$5818C05,!8#=&10,&/081,!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FA!

]#&%2!\J@JD!0--6,/#&/$!/2$!;&#0&/081!87!/2$!7856,!=0;$1!/8!/2$!;&#086,!,8-6/081,!()!/2$!%#870-$'!
8#=&10,&/081,!$1=&=01=!I0/2!(6,01$,,!&1'!%8-05)QC&H$#,J!`7!%&#/056-&#!01/$#$,/!&#$!/2$!78--8I01=!
8(,$#;&/081,*!
!

&d <2$!/8%!C8,/!87/$1!0'$1/070$'!,8-6/081!8#!-$;$#&=$!%801/!87!N[8#H01=!I0/201!%-&1$/&#)!
(861'&#0$,>!$1;0#81C$1/&-!,6,/&01&(0-0/)mR!,$$C,!/8!($!C8#$!,/#81=-)!#$58=10,$'!()!/2$!
8#=&10,&/081,!$1=&=01=!(6,01$,,!cYAod!58C%&#$'!/8!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!
cLLodJ!

(d <2$!,$581'!C8,/!0'$1/070$'!,8-6/081,!87!N9&0#$#!C8#$!$G60/&(-$!'0,/#0(6/081!87!I$&-/2mR!0,!C8#$!
,/#81=-)!#$58=10,$'!()!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!cZ\od!/2&1!/28,$!$1=&=01=!
(6,01$,,!cLZodJ!

5d <2$!/20#'!C8,/!0'$1/070$'!,8-6/081,!N+1/$=#&/$'!/201H01=>!#$%8#/01=>!/#6$!58,/!&55861/01=mR!0,!
C8#$!,/#81=-)!#$58=10,$'!()!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,!cYAod!/2&1!/28,$!$1=&=01=!
%8-05)QC&H$#,!cFFodJ!

'd B8/!,6#%#0,01=-)>!/2$!786#/2!C8,/!0'$1/070$'!,8-6/081,!87!NV60-'01=!$1/#$%#$1$6#0&-!5&%&50/)mR!
,28I,!&!-&#=$!;&#0&/081!87!7856,!($/I$$1!8#=&10,&/081,!$1=&=01=!(6,01$,,!cAbod!&1'!/28,$!
$1=&=01=!%8-05)QC&H$#,!cDDodJ!!

$d <2$!707/2!C8,/!87/$1!0'$1/070$'!,8-6/081!I&,!Nh$&,6#01=!&1'!5#$&/01=!581'0/081,!78#!2&%%01$,,!
&1'!I$--($01=!01!,850$/)!mR!I2052!2&'!/2$!-&#=$,/!;&#0&/081!($/I$$1!/2$!8#=&10,&/081,!$1=&=01=!
%8-05)QC&H$#,!&1'!(6,01$,,J!4$58=10/081!&C81=!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!78#!/20,!
,8-6/081!I&,!20=2!I0/2!YZo!58C%&#$'!/8!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,!87!I2052!81-)!DLo!
0'$1/070$'!0/!&,!&!,8-6/081!78#!I28-$!,),/$C,!52&1=$J!
!

a&#=$!;&#0&/081,!($/I$$1!/2$!$778#/,!87!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!58C%&#$'!/8!/28,$!/2&/!
&#$!$1=&=01=!(6,01$,,!5&1!($!8(,$#;$'!01!/2$!78--8I01=!,8-6/081,!877$#$'!78#!,),/$C,!52&1=$*!
!

&d N4$'$,0=101=!701&150&->!C81$)!&1'!01;$,/C$1/!,$5/8#p!4$/201H01=!$U52&1=$!87!;&-6$R!I&,!()!7&#!
C8#$!0C%8#/&1/!/8!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!cAYod!/2&1!0/!I&,!/8!/2$!
8#=&10,&/081,!$1=&=01=!I0/2!(6,01$,,!cDLodJ!

(d +1/$#$,/01=-)>!/2$!,8-6/081!87!N96--!/#&1,%&#$15)!&1'!'0,5-8,6#$m!&1/0Q58##6%/081R!I&,!C652!
C8#$!%#8C01$1/!01!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,!cL@od!/2&1!01!/2$!8#=&10,&/081,!
$1=&=01=!%8-05)QC&H$#,!c@@odJ!

5d N3$;$-8%01=!1$I!C$/#05,!/2&/!C$&,6#$!($)81'!]3"R!I&,!C8#$!87/$1!%&#/!87!/2$!,8-6/081,!
877$#$'!()!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!cLLod!/2&1!0/!I&,!%&#/!87!/2$!8#=&10,&/081,!
$1=&=01=!(6,01$,,!c@\odJ!

'd <2$!/I8!-$;$#&=$!%801/,!8#!,8-6/081,!87!N.207/01=!C01'Q,$/,>!/#&1,78#C01=!,$-7>!(60-'01=!/#6,/!&1'!
#$-&/081,20%,R!&,!I$--!&,!NB6'=01=!,2&#$28-'$#!&1'!01;$,/8#!($2&;086#!P!C8/0;&/081!/8I&#',!
$/205&-!&1'!0C%&5/!01;$,/C$1/R!81-)!7$&/6#$'!&C81=!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,!cDbod!
&1'!'0'!18/!&%%$&#!&/!&--!&C81=!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,J!

$d `1!/2$!8/2$#!2&1'>!/2$!,8-6/081!N<#&1,0/081!/8!&!1$I!,/8#)!87!$5818C05,!&1'!&!1$I!%&#&'0=CR!
81-)!7$&/6#$'!&C81=!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!I0/2!LLo!87!/2$C!#$58=10,01=!
/20,!&,!&!H$)!-$;$#&=$!%801/!78#!52&1=$J![20-$!/2$!,8-6/081!87!N<#&1,0/081!/8!&!1$I!,/8#)!87!
$5818C05,!&1'!&!1$I!%&#&'0=CR!'0'!18/!7$&/6#$!&/!&--!&C81=!/2$!8#=&10,&/081,!$1=&=01=!
(6,01$,,>!/20,!586-'!,0C%-)!($!&!#$7-$5/081!87!'077$#$1/!-&1=6&=$!($01=!6,$'!()!/2$!8#=&10,&/081,!
/8!'$,5#0($!&!,0C0-&#!-$;$#&=$!%801/J!V8/2!/2$!N.207/01=!C01'Q,$/,R!&1'!/2$!N<#&1,0/081!/8!&!1$I!
%&#&'0=CR!-$;$#&=$!%801/,!&#$!&(86/!52&1=01=!($-0$;$Q,),/$C,!&1'!/2$#$78#$!586-'!&-,8!$&,0-)!
($!58C(01$'!01/8!81$!5&/$=8#)J!+1!/2&/!5&,$!0/!I86-'!&%%$&#!7&0#-)!$;$1-)!&C81=!/2$!
8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!&1'!/28,$!$1=&=01=!(6,01$,,J!+/!0,!01/$#$,/01=!/2$#$78#$!/8!
8(,$#;$!28I!'077$#$1/!-&1=6&=$!0,!6,$'!/8!'$,5#0($!,0C0-&#!&#$&,!87!I8#H!&C81=!/2$!1$I!
$5818C05,!8#=&10,&/081,!'$%$1'01=!81!I2$/2$#!/2$0#!&6'0$15$!&#$!%8-05)QC&H$#,!8#!/2$!
(6,01$,,!,$5/8#J!!
!

<2$#$!I$#$!&-,8!,8C$!8/2$#!,8-6/081,!/2&/!I$#$!$0/2$#!81-)!0'$1/070$'!()!/2$!8#=&10,&/081,!$1=&=01=!
%8-05)QC&H$#,!&1'!8/2$#,!/2&/!I$#$!81-)!C$1/081$'!()!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,J!98--8I01=!
&#$!/2$!H$)!$U&C%-$,*!

&d N+C%#8;01=!%6(-05!%8-05)R!I&,!81-)!#$58=10,$'!()!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!I0/2!
AYo>!&1'!18/!&/!&--!()!/2$!8#=&10,&/081,!$1=&=01=!(6,01$,,J!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FY!

(d `1!/2$!8/2$#!2&1'>!NB6'=01=!01;$,/8#!($2&;086#!mR!>N.207/01=!C01'Q,$/,!mR>!NOC%8I$#01=!
,/&H$28-'$#,!mR!&1'!Na81=Q/$#C!%-&1101=mR!I$#$!81-)!0'$1/070$'!()!/2$!8#=&10,&/081,!$1=&=01=!
(6,01$,,!&1'!18/!&/!&--!()!/28,$!$1=&=01=!%8-05)QC&H$#,J!

5d `/2$#!-$;$#&=$!%801/,!81-)!58;$#$'!()!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,!&1'!18/!&/!&--!
()!/28,$!$1=&=01=!(6,01$,,!I$#$!N4$(60-'01=!&!#$,%81,0(-$!$5818C05,!%#87$,,081R!&1'!
Nh&1&=01=!%8%6-&/081!=#8I/2RJ!

!
.015$!/20,!#$%8#/!7856,$,!81!2&%%01$,,!&1'!I$--($01=!&1'!0/,!0C%8#/&15$!/8!/2$!(6,01$,,!,$5/8#>!0/!0,!
#$-$;&1/!/8!-0,/!/2$!8#=&10,&/081,!/2&/!&#$!#$58=10,01=!W&%%01$,,!P![$--($01=!&,!&!-$;$#&=$!%801/!/8!
5#$&/$!52&1=$!01!/2$!56##$1/!,),/$CJ!<2$)!015-6'$*!
!
`#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,*!

• B$I!O5818C05,!+1,/0/6/$!c:.d!
• .$5#$/&#0&/!78#!/2$!B$I!3$;$-8%C$1/!"&#&'0=C!cV26/&1d!
• V$)81'!]3"!cO6#8%$&1!S8CC0,,081d!
• B$I!O5818C05,!9861'&/081!c:fd!
• "8,/Q]#8I/2!+1,/0/6/$!c?6,/#&-0&!P!]-8(&-d!
• V#&01Q"88-!cO6#8%$!P!]-8(&-d!

!
`#=&10,&/081,!$1=&=01=!(6,01$,,*!

• ?55861/01=!78#!.6,/&01&(0-0/)!c:fd!
• V6,01$,,!01!/2$!S8CC610/)!c:fd!
• .6,/&01&(-$!V#&1',!c:.!P!:fd!
• F#'!h$/#05!c:.!P!:fd!

!
!
! !



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

FZ!

]#&%2!\J@JD*!!"$#5$1/&=$!87!8#=&10,&/081,!$1=&=01=!(6,01$,,!;$#,6,!/28,$!$1=&=01=!%8-05)QC&H$#,!&1'!
/2$0#!7856,!81!%&#/056-&#!,8-6/081,!&1'!8(g$5/0;$,!
!

!
!
! $

!

% of 9 organisations engaging policy makers  % of 17 organisations engaging business  



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

F\!

G"6$$I:-24&J$.D.<&-.$+),$4&B&0+*&$2:()<.$
:,01=!/2$!#$,6-/,!7#8C!,$5/081!\J@!&1'!&,,$,,01=!/2$C!&=&01,/!/2$!,5&-$!87!$77$5/0;$1$,,!87!-$;$#&=$!
%801/,!01!%#8'6501=!52&1=$!01!&!,),/$C>!&,!%#8%8,$'!()!381$--&!h$&'8I,!cDEEbd>!%#8;0'$,!&!'077$#$1/!
%$#,%$5/0;$!81!/2$!$778#/,!()!/2$!8#=&10,&/081,!%#8C8/01=!1$I!$5818C05,!/201H01=!&1'!%#&5/05$,J!
!
h$&'8I,!cDEEbd!%#8%8,$'!,5&-$!87!$77$5/0;$1$,,!78#!-$;$#&=01=!52&1=$!01!58C%-$U!,),/$C,!0,!18/!&!
2&#'!&1'!7&,/!#6-$J!!+/!0,!(&,$'!81!8;$#!FE!)$&#,!87!h$&'8I,!$U%$#0$15$!01!/2$!70$-'!87!,),/$C,!
')1&C05,!&1'!I&,!%#8%8,$'!()!2$#!78#!76#/2$#!/$,/01=!&1'!$;8-;01=!8;$#!/0C$J!<2$!,5&-$!87!
$77$5/0;$1$,,!0,!6,$'!2$#$!&,!&!7#&C$I8#H!/8!58C%&#$!&1'!&,,$,,!/2$!,8-6/081,!8#!-$;$#&=$!%801/,!
0'$1/070$'!()!/2$!^B$I!O5818C05,_!8#=&10,&/081,!01!/2$!581/$U/!87!=-8(&-!C$=&!/#$1',!&1'!/2$!
2&%%01$,,!&1'!I$--($01=!#$,$&#52J!90=6#$!\JDJ@!&1'!\JDJD!0--6,/#&/$!28I!,28#/!-$;$#,!&#$!/2$!-$,,!
%8I$#76-!%801/,!/8!01/$#;$1$!01!&!,),/$C!58C%&#$'!/8!20=2$#!8#'$#!-$;$#&=$!%801/,!/2&/!5&1!($!20=2-)!
$77$5/0;$!%801/,!87!017-6$15$!01!5#$&/01=!,),/$C,!52&1=$J!
!
90=6#$!\JDJ@*!a8I$#!8#'$#!-$;$#&=$!%801/,!&#$!-$,,!$77$5/0;$!&/!5#$&/01=!,),/$C,!52&1=$!!
!

!
!
!
90=6#$!\JDJD*!W0=2$#!8#'$#!-$;$#&=$!%801/,!&#$!C8#$!$77$5/0;$!&/!5#$&/01=!,),/$C,!52&1=$!c,$$!<&(-$!
\JDJ@!78#!'$,5#0%/081!87!/2$,$!-$;$#&=$!%801/,d!

!
!
!
!
.86#5$*!]#&%205,!7#8C![&1'$-I$(J'$!!2//%*eeI&1'$-I$(J'$e=&-$#0$eEE~h&1&=$C$1/e01'$UJ%2%!!
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34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

Fb!

!
<&(-$!\JDJ@!0,!&1!&//$C%/!&/!&--85&/01=!/2$!Db!0,,6$,!8#!-$;$#&=$!%801/,>!I2052!I$#$!0'$1/070$'!()!/2$!
1$I!$5818C05,!8#=&10,&/081,!%#870-$'!01!/20,!#$%8#/>!&=&01,/!/2$!,5&-$!87!$77$5/0;$1$,,!&,!86/-01$'!()!
h$&'8I,!c@bbbdJ!!<2$!%6#%8,$!87!6,01=!h$&'8I,!7#&C$I8#H!0,!/8!&,,$,,!28I!-0H$-)!/2$,$!%#8%8,$'!
-$;$#&=$!%801/,!&#$!/8!%#8'65$!,0=10705&1/!,207/,!/8I&#',!&!!"#$%&#'()"*"+%&%,-J!
!
/2()"*h;S;Tm**I::"+4'8"&"##*%:*)"8"!25"*$%'&4#*Z232$4"3*:!%,*j"23%7#6*TUUU*2&3*SLLU\*
D0M0*9/0!:),-?1!,-!

9!1>1?06!!

c@!t!h8,/!$77$5/0;$>!!
@D!t!a$&,/!
$77$5/0;$d!

4L:<9-9?,)-!)B!<0M0*9/0!:),-?1!

c+178#C&/081!,86#5$'!7#8C!
h$&'8I,!>!@bbb!P!DEEbd!

.0*50,M0A!0BB05?,M0-011!

c+178#C&/081!,86#5$'!7#8C!
h$&'8I,>!@bbb!P!DEEbd!

!

D0M0*9/0!:),-?1!,A0-?,B,0A!=>!

E]!-03!05)-)6,51!,-,?,9?,M01!!

c@!t!C8,/!87/$1!0'$1/070$'!/8!!
Db!t!-$&,/!87/$1!0'$1/070$'d!

B8/$*!czd!01'05&/$,!#&1H01=!87!
,8-6/081,!0'$1/070$'!()!DY!

1$I!$5818C05,!8#=&10,&/081,!
@D! S81,/&1/,>!

B6C($#,>!
"&#&C$/$#,>!
.6(,0'0$,>!
<&U$,>!
./&1'&#',!

• 3$,5#0($,!/2$!581'0/081,!87!&!
,),/$C!c,652!&,!&0#!G6&-0/)>!
58C%&1)!%#870/,>!1&/081&-!'$(/!
8#!/&U!0158C$!/8!=8;$#1C$1/dp!

• h810/8#,!&1'!#$%8#/,!/2$!,/85H,!
&1'!7-8I,!87!&!,),/$C!c0$!01%6/,!
&1'!86/%6/,dJ!

• ?'g6,/C$1/,!/8!/20,!-$;$#&=$!
%801/!C&)!($!$77$5/0;$!01!/2$!
,28#/Q/$#C!&1'!/8!01'0;0'6&-,!

• S81,0'$#$'!&,!%801/,!87!-$&,/!
-$;$#&=$>!,0C0-&#!/8!N#$Q
&##&1=01=!/2$!'$5H!52&0#,!81!
/2$!<0/&105R!

• <2$)!#&#$-)!52&1=$!($2&;086#,!
• S&1!($!C8#$!%8I$#76-!

-$;$#&=$!%801/,!07!/2$)!&#$!
6,$'!01!581g615/081!I0/2!
8/2$#!-$;$#&=$!%801/,!76#/2$#!
'8I1!/20,!-0,/!

3$;$-8%01=!1$I!C$/#05,!/2&/!
C$&,6#$!($)81'!]3"!c@@d!

@@! V677$#,>!
,/&(0-0,01=!
,/85H,!

• ?!,),/$C!I0/2!-&#=$!,/85H,!
#$-&/0;$!/8!0/,!7-8I,!0,!C8#$!
,/&(-$!/2&1!&!,),/$C!I0/2!,C&--!
,/85H,p!

• 98#!$U&C%-$!-&#=$!^,/85H,_!87!
20=2$#!G6&-0/)!87!-07$!c8#!I$&-/2d!
01!&!%8%6-&/081!I0--!C&H$!0/!
C8#$!#$,0-0$1/!/8!,6''$1!
52&1=$,!01!7-8I,!c0$!-8,,!87!
0158C$d!

• S&1!($!6,$'!/8!,/&(0-0,$!&!
,),/$C!()!015#$&,01=!/2$!
5&%&50/)!87!/2$!,/&(0-0,01=!
,/85H>!01!8/2$#!I8#',!()!!!
5#$&/01=!&!(677$#p!

• +7!/2$!(677$#!0,!/88!(0=!/286=2>!
/2$!,),/$C!($58C$,!017-$U0(-$!
&1'!,-8I!

• S2&1=01=!/2$!,0j$!87!&!(677$#!
5&1!2&;$!C&g8#!0C%&5/,!81!&!
,),/$C!

• W8I$;$#>!C8,/!(677$#,!&#$!
6,6&--)!%2),05&-!$1/0/0$,!&1'!
18/!$&,0-)!52&1=$'!

+C%#8;01=!|6&-0/)!87!a07$>!
$C%-8)C$1/!P!/0C$!6,$!cDLd!
!

@E! ./85H!&1'!7-8I!
,/#65/6#$,!&1'!
18'$,!87!
01/$#,$5/081,!

• [2$1!/2$!,/#65/6#$,!&#$!
%2),05&-!c-0H$!#8&',>!&0#%8#/,>!
,5288-,!8#!28,%0/&-,d!/2$)!&#$!
,-8I!&1'!$U%$1,0;$!/8!52&1=$p!

• [2$1!/2$!,/#65/6#$,!#$-&/$!/8!
,850&->!%8-0/05&->!8#=&10,&/081&-!8#!
01/$#5811$5/$'!,),/$C,!
,/#65/6#$,!-0H$!(&1H,>!/2$)!&#$!
58C%-$U!&1'!-01H$'!/8!($-0$;$!
,),/$C,J!!

• "2),05&-!,/#65/6#$,!&#$!
0C%8#/&1/!58#1$#,/81$,!01!
,),/$C,!(6/!#&#$-)!&!%8I$#76-!
-$;$#&=$!%801/J!

• <2$#$!0,!C8#$!-$;$#&=$!01!
%#8%$#!'$,0=1!6%!7#81/p!

• ?7/$#!,/#65/6#$,!2&;$!($$1!
(60-/>!/2$!-$;$#&=$!0,!01!
61'$#,/&1'01=!0/,!-0C0/&/081,!
&1'!(8//-$1$5H,p!

• <2$#$!0,!18/!C652!-$;$#&=$!01!
/#)01=!/8!52&1=$!181Q%2),05&-!
,/#65/6#$,!,652!&,!%8-0/05&-!8#!
8#=&10,&/081&-!,/#65/6#$,!
I0/286/!&''#$,,01=!/2$!
($-0$;$!,),/$C!c,$$!@@J!
"&#&'0=C,d!

.),/$C,!&%%#8&52$,>!
58--&(8#&/081>!1$/I8#H01=>!01/$#Q!
5811$5/$'1$,,>!=-8(&-!0,,6$,!!P!
$5818C05!,),/$C,!C8'$--01=!cYd!

b! 3$-&),!01!
,),/$C,!52&1=$!

• S2&1=$,!/8!,),/$C!7-8I,!87/$1!
#$,6-/!01!8,50--&/081,!'6$!/8!
'$-&)$'!&'g6,/C$1/,!5&6,$'!()!
'$-&)$'!0178#C&/081J!!

• 3$-&),!01!7$$'(&5H!&,!/8!/2$!
,),/$C!,/&/$!5&1!/2$#$78#$!
7#$G6$1/-)!#$,6-/,!01!
8;$#5&%&50/)!8#!61'$#Q5&%&50/)!

• ?I&#$1$,,!87!'$-&),!01!&!
7$$'(&5H!%#85$,,!0,!5#650&-!01!
61'$#,/&1'01=!,),/$C,!&1'!
52&1=01=!'$-&),!5&1!2&;$!(0=!
$77$5/,!81!&!,),/$Cp!

• [20-$!'$-&),!01!&!,),/$C!I0/2!
&!/2#$,28-'!87!0##$;$#,0(-$!
'&C&=$!,$$C!&!%8I$#76-!
-$;$#&=$!%801/!/2$)!&#$!18/!
$&,0-)!52&1=$&(-$p!

B8!-$;$#&=$!%801/,!I$#$!
0'$1/070$'!01!/20,!5&/$=8#)J!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

LE!

• <2$#$!0,!C8#$!-$;$#&=$!01!
,-8I01=!'8I1!/2$!#&/$!87!
52&1=$!8#!=#8I/2!78#!
/$5218-8=)!&1'!%#05$,!/8!H$$%!
6%!/2&1!/#)01=!/8!$-0C01&/$!
'$-&),J!!<2$1!/2$!01$;0/&(-$!
7$$'(&5H!'$-&),!I81_/!5&6,$!
&,!C652!/#86(-$J!

\! V&-&1501=!
9$$'(&5H!a88%,!

• V&-&1501=!7$$'(&5H!-88%,!&#$!
012$#$1/!01!58C%-$U!,),/$C,!/8!
H$$%!0C%8#/&1/!,/85H,!7&0#-)!
581,/&1/!&1'!01!,&7$!(861',p!

• `7/$1!&%%-0$,!/8!/2$!0178#C&/081!
&1'!581/#8-!%&#/,!87!&!,),/$C!
#&/2$#!/2&1!/2$!%2),05&-!%&#/,p!

• V&-&1501=!7$$'(&5H!-88%,!1$$'!&!
=8&->!&!C810/8#01=!C$52&10,C!
/2&/!,0=1&-,!&!;&#0&15$!7#8C!/2$!
=8&-!&1'!&!#$,%81,$!C$52&10,CJ!

• 98#!$U&C%-$>!&,!581,6C$#!
,%$1'01=!&1'!C8#/=&=$!'$C&1'!
7&--,>!/2$!7$'$#&-!(&1H,!-8I$#!
01/$#$,/!#&/$,!&,!&!7$$'(&5H!-88%!
/8!$1586#&=$!C8#$!581,6C$#,!
/8!/&H$!86/!-8&1,!/8!015#$&,$!
,%$1'01=!&1'!581,6C%/081!

• ?18/2$#!$U&C%-$!0,!%#05$,!01!&!
C&#H$/!,),/$C!&#$!,$-7Q
58##$5/01=!&1'!#$,%81'!/8!
;&#0&/081,!01!,6%%-)!&1'!'$C&1'!
/8!H$$%!/2$!(&-&15$J!

• S8C%&10$,!&1'!=8;$#1C$1/,!
87/$1!6,$!(&-&1501=!7$$'(&5H!
-88%,!&,!&!-$;$#&=$!%801/!/8!
$77$5/!52&1=$>!(6/!
6178#/61&/$-)!01!/2$!I#81=!
'0#$5/081!6,01=!,6(,0'0$,!&1'!
/&U$,!/2&/!5&1!5&6,$!58176,081!
01!&!,),/$CJ!

• ./#$1=/2$101=!(&-&1501=!
7$$'(&5H!581/#8-,!/8!0C%#8;$!
&!,),/$C_,!,$-7Q58##$5/01=!
&(0-0/0$,!0,!0C%8#/&1/!(6/!
1$$',!/8!8556#!#$-&/0;$!/8!/2$!
0C%&5/!0/!0,!'$,0=1$'!/8!
58##$5/J!

• ]-8(&-!$5818C)!C&H$,!
1$5$,,&#)!&!=-8(&-!
=8;$#1C$1/J!

• V$5&6,$!(&-&1501=!7$$'(&5H!
-88%,!&#$!5815$#1$'!I0/2!
0178#C&/081!&1'!581/#8-!%&#/,!
87!&!,),/$C!/2$)!%#8;0'$!C8#$!
-$;$#&=$!78#!52&1=$J!

a81=Q/$#C!%-&1101=>!/201H01=!&1'!
#$%8#/01=!cD\d!
!
h&1&=01=!"8%6-&/081!]#8I/2!
cDbd!
!
4$'$,0=101=!/&U!015$1/0;$,!P!
,6(,0'0$,!ca$;$-!%-&)01=!70$-'d!cD@d!
!
()*+,-/!3,?8,-!:<9-0?9*>!

=)C-A9*,017!0-M,*)-60-?9<!

1C1?9,-9=,<,?>7!5<,69?0!589-/07!

*01)C*50!5)-10*M9?,)-!b5,*5C<9*!

*01)C*50!C107!=,)A,M0*1,?>!

:*)?05?,)-c!bJc!

Z! 4$0178#501=!
9$$'(&5H!a88%,!

• 4$0178#501=!7$$'(&5H!-88%,!&#$!
,$-7Q#$0178#501=!&1'!/2$!C8#$!
/2$)!I8#H>!/2$!C8#$!/2$)!=&01!
%8I$#!/8!I8#H!,8C$!C8#$J!

• 4$0178#501=!7$$'(&5H!-88%,!&#$!
/2$!,86#5$!87!=#8I/2>!$U%-8,081>!
$#8,081!&1'!58--&%,$!01!,),/$C,!
&1'!&!,),/$C!I0/2!&1!6152$5H$'!
#$0178#501=!7$$'(&5H!-88%!I0--!
6-/0C&/$-)!'$,/#8)!0/,$-7J!

• 98#!$U&C%-$>!/2$!C8#$!C81$)!
81$!2&,!01!/2$!(&1H>!/2$!C8#$!
01/$#$,/!81$!$&#1,>!/2$!C8#$!
C81$)!81$!2&,!01!/2$!(&1HJ!

• ?18/2$#!$U&C%-$!0,!,80-!$#8,081>!
/2$!C8#$!$#8,081!/2$!-$,,!
;$=$/&/081!0/!5&1!,6%%8#/>!/2$!
7$I$#!#88/,!&1'!-$&;$,!/8!,87/$1!
#&01!&1'!#61Q877>!/2$!C8#$!,80-!
$#8'$,J!

• 4$'6501=!/2$!=&01!&#861'!&!
,$-7Q#$0178#501=!7$$'(&5H!-88%!
c0$!,-8I01=!/2$!#&/$!87!=#8I/2!
8#!'$=#&'&/081d!0,!6,6&--)!&!
C8#$!%8I$#76-!-$;$#&=$!%801/!
01!,),/$C,!/2&1!,/#$1=/2$101=!
(&-&1501=!7$$'(&5H!-88%,!&1'!
C652!%#$7$#&(-$!/8!-$//01=!/2$!
,$-7Q#$0178#501=!-88%!#61!0/,!
586#,$J!

• .-8I01=!$5818C05!=#8I/2!78#!
$U&C%-$!0,!&!=88'!-$;$#&=$!
%801/!&,!0/!=0;$,!/2$!(&-&1501=!
7$$'(&5H!-88%,!c0$!/$5218-8=)>!
C&#H$/,!&1'!8/2$#!78#C,!87!
&'&%/&/081d!/0C$!/8!7615/081J!

• <2$!C8,/!01/$#$,/01=!
($2&;086#!/2&/!#&%0'-)!/6#101=!
(&-&1501=!7$$'(&5H!-88%,!5&1!
/#0==$#!0,!52&8,!I2$1!&!,),/$C!
,/&#/,!52&1=01=!C652!7&,/$#!
/2&1!0/,!(&-&1501=!7$$'(&5H!
-88%,!5&1!#$&5/!/8!0/J!!

• "#$;$1/01=!52&8,!/2$#$78#$!
C6,/!01;8-;$!,-8I01=!'8I1!
/2$!#$0178#501=!7$$'(&5H!-88%,!
,652!&,!(0#/2!#&/$,>!01/$#$,/!
#&/$,>!$#8,081!#&/$,J!!

B6'=01=!581,6C$#!($2&;086#!&1'!
C8/0;&/081!c,6,/&01&(-$!
581,6C%/081>!58--&(8#&/0;$!
581,6C%/081d!c@\d!
!
B6'=01=!,2&#$28-'$#!&1'!
01;$,/8#!($2&;086#!P!C8/0;&/081>!
cO/205&->!#$,%81,0(-$!&1'!+C%&5/!
01;$,/C$1/!c@bd!

Y! +178#C&/081!
9-8I,!

• S#$&/01=!1$I!-88%,!/2#86=2!
'$-0;$#01=!0178#C&/081!/8!%-&5$,!
I2$#$!0/!I&,1_/!=801=!($78#$!
&1'!/2$#$()!52&1=01=!%$8%-$_,!
($2&;086#J!

• h0,,01=!7$$'(&5H!8#!0178#C&/081!
7-8I,!0,!/2$!C8,/!58CC81!5&6,$!
87!,),/$C!C&-7615/081J!

• 98#!$U&C%-$!/2$!8;$#70,201=!87!
/2$!I8#-',!70,2!,6%%-0$,!c&1'!
'$%-$/081!87!C8,/!58CC81,d!
8556#,!($5&6,$!/2$#$!0,!18!

• ?''01=!8#!#$,/8#01=!
0178#C&/081!5&1!($!&!%8I$#76-!
01/$#;$1/081!01!52&1=01=!
,),/$C,!($2&;086#!&1'!6,6&--)!
C652!52$&%$#!/2&1!#$(60-'01=!
%2),05&-!017#&,/#65/6#$J!

• +7!/2$!C0,,01=!7$$'(&5H!5&1!($!
#$,/8#$'!/8!/2$!#0=2/!%-&5$!&1'!
01!58C%$--01=!78#C!0/!I0--!
$12&15$!&55861/&(0-0/)!78#!
86#!8I1!'$50,081,J!

• 36$!/8!/2$!-&5H!87!

4$,%81,0(-$!h$'0&>!
58CC6105&/081,!&1'!C&#H$/01=!
cDDd!
!
+118;&/01=!&1'!#$,/#65/6#01=!
$'65&/081!P!#$,$&#52!c@Ed!
!
P-?0/*9?0A!?8,-+,-/7!*0:)*?,-/7!

?*C0!5)1?!955)C-?,-/7!

50*?,B,59?,)-!91!?80!-)*67!

M)<C-?9*>!10<B@!*0/C<9?,)-7!

0L?0-A,-/!29?,)-9<!$55)C-?1!bFc!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

L@!

7$$'(&5H!&(86/!/2$!70,2!
%8%6-&/081!/8!/2$!'$50,081,!/8!
01;$,/!01!70,201=!;$,,$-,J!<2$!
%#05$!87!70,2!'8$,!18/!%#8;0'$!
/20,!7$$'(&5HJ!<2$!C8#$!,5&#5$!
70,2!&#$>!/2$!C8#$!$U%$1,0;$!
/2$)!&#$!&1'!/2$!C8#$!-65#&/0;$!
0/!I0--!($!/8!01;$,/!01!70,201=!
;$,,$-,J!+1!/20,!5&,$!/2$!%#05$!87!
70,2!%#8;0'$,!%$#;$#,$!7$$'(&5H>!
8#!&!,$-7Q#$0178#501=!7$$'(&5H!
-88%!/2&/!-$&',!/8!58--&%,$J!

&55861/&(0-0/)!C&1)!7$$'(&5H!
-88%,!&#$!C0,,01=J!

• +178#C&/081!7-8I,!2&;$!
/2$#$78#$!($58C$!&!%8%6-&#!
&1'!$77$5/0;$!-$;$#&=$!%801/!
I0/2!/2$!C&,,$,!&1'!
61%8%6-&#!I0/2!/2$!%8I$#,!
/2&/!($J!

A! 46-$,! • <2$!#6-$,!87!&!,),/$C!'$701$!0/,!
,58%$>!0/,!(861'&#0$,!&1'!0/,!
'$=#$$,!87!7#$$'8CJ!

• h&1)!1&/081,!581,/0/6/081,!&#$!
,/#81=!,850&-!#6-$,J!]8;$#1C$1/!
&5/,!&1'!#$=6-&/081,!,$/!86/!
#6-$,!87!581'65/!&1'!%#85$,,$,J!

• a&I,>!%610,2C$1/>!015$1/0;$,>!
581,/#&01/,!0178#C&-!,850&-!
&=#$$C$1/,!&1'!#6-$,!87!&!=&C$!
&#$!%#8=#$,,0;$-)!I$&H$#!#6-$,J!

!

• 46-$,!&#$!20=2-)!$77$5/0;$!
-$;$#&=$!%801/,!&,!/2$)!5&1!
52&1=$!%$8%-$},!&1'!,),/$C,!
($2&;086#!;$#)!G605H-)!&1'!
%8I$#76--)J!

• <2&/_,!I2)!-8(()0,/,!
581=#$=&/$!I2$1!1$I!-&I,!
&#$!I#0//$1!/8!017-6$15$!/2$!
#6-$,!87!/2$!^=&C$_J!

• "8I$#!8;$#!/2$!#6-$,!0,!#$&-!
%8I$#J!

• <2$!'$$%$,/!C&-7615/081,!87!
,),/$C,!5&1!($!61'$#,/88'!()!
8(,$#;01=!0/,!#6-$,!&1'!()!
0'$1/07)01=!I28!2&,!%8I$#!
8;$#!/2$CJ!

+C%#8;$'!$5818C05!&1'!701&150&-!
'$50,081QC&H01=!cDAd!
!
+C%#8;01=!%6(-05!%8-05)!c@Zd!
!
4$'$,0=101=!=-8(&-!#6-$,>!
01,/0/6/081,!&1'!g6,/05$!cZd!
!
96--!/#&1,%&#$15)!&1'!'0,5-8,6#$!
81!($//$#!%#8'65/,>!,$#;05$,>!
58C%&10$,>!01;$,/C$1/>!-$&'$#,>!
&1/0Q58##6%/081!cbd!
!
4$'$,0=101=!701&150&->!C81$)!&1'!
01;$,/C$1/!,$5/8#>!4$/201H01=!
$U52&1=$!87!;&-6$!cZd!

L! .$-7Q
`#=&10,&/081!

• `1$!87!/2$!C8,/!,6#%#0,01=!
52&#&5/$#0,/05,!87!-0;01=!,),/$C,!
&1'!,850&-!,),/$C,!0,!/2$0#!&(0-0/)!
/8!52&1=$!/2$C,$-;$,!
58C%-$/$-)!()!5#$&/01=!I28-$!
1$I!,/#65/6#$,!&1'!($2&;086#,!M!
&-,8!5&--$'!,$-7Q8#=&10,&/081!

• 98#!$U&C%-$>!$;8-6/081>!
/$52105&-!&';&15$!8#!,850&-!
#$;8-6/081,J!

• [2$1!,),/$C,!,$-7Q8#=&10,$>!/2$!
&,%$5/,!87!,),/$C,!&,!-0,/$'!
&(8;$!7#8C!@!M!\!52&1=$>!,652!
&,!&''01=!1$I!%2),05&-!
,/#65/6#$,>!1$I!7$$'(&5H!-88%,!
&1'!C&H01=!1$I!#6-$,J!

• .$-7Q8#=&10,&/081!0,!/2$!
58C(01&/081!87!&1!$;8-6/081&#)!
#&I!C&/$#0&-!/2&/!%#8;0'$,!
20=2-)!;&#0&(-$!,/85H!c0$!3B?!
&1'!,%81/&1$86,!C6/&/081,d!
&1'!&!C$&1,!78#!
$U%$#0C$1/&/081!78#!,$-$5/01=!
&1'!/$,/01=!1$I!%&//$#1,!c0$!
3&#I010&1!,$-$5/081dJ!
!

• ?1)!,),/$C>!(08-8=05&->!
$5818C05>!8#!,850&-!/2&/!
($58C$,!017-$U0(-$!/8!/2$!
%801/!/2&/!0/!5&118/!,$-7Q
$;8-;$>!&!,),/$C!/2&/!0,!
#$-65/&1/!/8!$U%$#0C$1/!&1'!
I0%$,!86/!0/,!#&I!C&/$#0&-!87!
0118;&/081!0,!'$,/01$'!/8!7&0-!
8;$#!/2$!-81=Q/$#C!81!/20,!
20=2-)!;&#0&(-$!%-&1$/J!

• ]0;01=!&!,),/$C!/2$!,%&5$>!
/0C$!&1'!$1&(-01=!581'0/081,!
/8!,$-7Q8#=&10,$!0,!&!%8I$#76-!
-$;$#&=$!%801/J!

• <2$!&(0-0/)!/8!,$-7Q8#=&10,$!0,!
/2$!,/#81=$,/!78#C!87!,),/$C!
#$,0-0$15$!M!&!,),/$C!/2&/!5&1!
$;8-;$!5&1!,6#;0;$!&-C8,/!&1)!
52&1=$>!()!52&1=01=!0/,$-7J!

!

!
V60-'01=!,$-7Q#$-0&1/!-85&-e#$=081&-!
58CC610/0$,!P!$5818C0$,>!
,%$50&--)!788'!,),/$C,!c@Ld!
!
V60-'01=!&!C8;$C$1/!c@Yd!
!
+118;&/081>!S#$&/0;0/)>!
S88%$#&/081>!30;$#,0/)>!
4$,0-0$15$>!4$58;$#)>!<$5218-8=)!
c\d!

F! ]8&-,!8#!
01/$1/081,!

• <2$!=8&-!87!&!,),/$C!#$7-$5/,!/2$!
%6#%8,$!8#!7615/081!87!&!,),/$CJ!

• .),/$C!=8&-,!5&1!($!78#!$U&C%-$!
H$$%01=!/2$!(&/2I&/$#!&/!/2$!
#0=2/!-$;$->!8#!H$$%01=!/2$!#88C!
/$C%$#&/6#$!58C78#/&(-$!8#!
H$$%01=!01;$1/8#0$,!,/85H$'!&/!
,677050$1/!-$;$-,J!

• ?18/2$#!$U&C%-$!0,!07!&!
58C%&1)},!=8&-!0,!/8!'8C01&/$!
/2$!C&#H$/!,2&#$!78#!0/,!
%#8'65/,!/2$1!$;$#)/201=!7#8C!
%2),05&-!,/#65/6#$,>!,/85H,!&1'!
7-8I,>!7$$'(&5H!-88%,>!
0178#C&/081!7-8I,!&1'!$;$1!,$-7Q
8#=&10,01=!($2&;086#!I0--!I8#H!
/8I&#',!/2&/!=8&-J!

• ]8&-,!87!&!,),/$C!&#$!
%8I$#76-!-$;$#&=$!%801/,!
,6%$#08#!/8!&1)!87!/2$!
%#$;086,!81$,!($5&6,$!/2$)!
I0--!&--!/I0,/!/8!58170#C!/8!/2$!
6-/0C&/$!=8&-!87!&!,),/$CJ!

• +1!,0C%-$!,01=-$!-88%!,),/$C,!
,652!&,!H$$%01=!/2$!#88C!
/$C%$#&/6#$!0/!0,!$&,)!/8!,$$!
I2)!52&1=01=!/2$!=8&-!c0$!
&18/2$#!D!'$=#$$,!I&#C$#!81!
/2$!/2$#C8,/&/d!0,!/2$!C8,/!
%8I$#76-!%-&5$!/8!01/$#;$1$J!

• +/!0,!/2$!=8&-!87!$;$#)!-0;01=!
%8%6-&/081!/8!=#8I>!581/#8-!
&1'!'8C01&/$>!I2052!81-)!
($58C$,!&!(&'!=8&-!I2$1!0/!

4$(60-'01=!&!#$,%81,0(-$!
$5818C05,!%#87$,,081!cDZd!
!
OC%8I$#01=!,/&H$28-'$#,!,652!&,!
$C%-8)$$,>!I8C$1>!56,/8C$#,!
&1'!$1=&=$!/2$C!01!1$I!I&),!87!
/201H01=!cDYd!
!
4$,/#65/6#01=!'$C85#&/05>!
%8-0/05&-!&1'e8#!-$=&-!,),/$C,>!
=88'!=8;$#1&15$!c@Dd!
!
3$;$-8%01=!-$&'$#,20%>!/&-$1/!&1'!
$1=&=$C$1/!01!1$I!$5818C05,!
/201H01=!&1'!%#&5/05$,!c@Fd!
!
W091C*,-/d!A*,M,-/!89::,-011!;!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

LD!

• [28-$!,),/$C!=8&-,!&#$!C8#$!
58C%-$U!&1'!87/$1!#$-&/$!/8!
%8I$#!8#!=#8I/2J!<2$)!5&1!
6,6&--)!81-)!($!8(,$#;$'!()!28I!
&!,),/$C!($2&;$,!,652!&,!
,6#;0;&->!#$,0-0$15$>!
'077$#$1/0&/081>!$;8-6/081!&#$!
,),/$CQ-$;$-!=8&-,J!

0,1_/!,6(g$5/!/8!20=2$#!-$;$-!
(&-&1501=!7$$'(&5H!-88%,J!

• <2$#$78#$!01!$58,),/$C,!78#!
$U&C%-$>!/2$!=8&-!87!H$$%01=!
%8%6-&/081,!01!(&-&15$!&1'!
$;8-;01=!2&,!/8!/#6C%!/2$!=8&-!
87!$&52!%8%6-&/081!/8!
#$%#8'65$!I0/286/!-0C0/!&1'!
581/#8-!&--!/2$!#$,86#5$!(&,$J!

• <20,!-$;$#&=$!%801/!58C(01$'!
I0/2!52&1=01=!/2$!-$&'$#!87!&!
,),/$C!I28!5&1!017-6$15$!/2$!
,),/$C_,!=8&-,!5&1!01/#8'65$!
;$#)!%8I$#76-!&1'!52&1=$,!01!
&!,),/$CJ!

30<<=0,-/!,-!1)5,0?>!9-A!9?!?80!

3)*+:<950!91!?80!69,-!/)9<!)B!

1)5,0?>!bGc!

!
QC,<A,-/!0-?*0:*0-0C*,9<!

59:95,?>!B)*!1C1?9,-9=<0!=C1,-011!

3,?8!:C*:)107!M9<C01!9-A!0?8,51!

?)!5)-?*,=C?0!?)!1)5,0?>7!

b1C1?9,-9=<0!A01,/-!;!

:*)AC5?,)-c!bVc!

!
%9,*0*7!6)*0!0eC,?9=<0!

A,1?*,=C?,)-!)B!309<?87!

B<)C*,18,-/!1)5,0?,017!A0B0-A,-/!

8C69-!*,/8?1!bEc!

D! "&#&'0=C,! • "&#&'0=C,!&#$!/2$!,86#5$!87!
,),/$C,J!

• "&#&'0=C,!&#$!/2$!,2&#$'!0'$&,!
01!/2$!C01',!87!,850$/0$,>!/2$!
C01',$/!86/!87!I2052!&!,),/$C!M!
0/,!=8&-,>!,/#65/6#$>!#6-$,>!'$-&),!
&1'!581'0/081,!Q!&#0,$J!

• +/!0,!/2$!($-0$;$!,),/$C!&(86/!
28I!/2$!I8#-'!I8#H,!&1'!0,!
C&'$!6%!87!61,/&/$'!
&,,6C%/081,!c61,/&/$'!($5&6,$!
$;$#)81$!=#8I,!6%!I0/2!/28,$!
($-0$;$,d!

• .8C$!87!/28,$!&,,6C%/081,!87!
86#!56##$1/!56-/6#$!c%&#/056-&#-)!
I$,/$#1d!&#$!/2&/!017010/$!=#8I/2!
0,!=88'>!1&/6#$!0,!&!,/85H!87!
#$,86#5$,!/8!($!581;$#/$'!/8!
26C&1!%6#%8,$,!&1'!/2&/!I$!
5&1!^8I1_!-&1'J!

• "$8%-$!I28!2&;$!C&1&=$'!/8!
01/$#;$1$!01!,),/$C,!&/!/2$!
-$;$-!87!%&#&'0=C!2&;$!20/!&!
-$;$#&=$!%801/!/2&/!/8/&--)!
/#&1,78#C,!,),/$C,!,652!&,!
S8%$#1056,>!O01,/$01!&1'!
?'&C!.C0/2J!

• +/!C&)!,$$C!/2&/!%&#&'0=C,!
&#$!2&#'$#!/8!52&1=$!/2&1!
&1)/201=!$-,$!&(86/!&!,),/$C>!
28I$;$#!/2$#$!0,!18/201=!
1$5$,,&#0-)!%2),05&-!8#!
$U%$1,0;$!8#!$;$1!,-8I!01!/2$!
%#85$,,!87!%&#&'0=C!52&1=$J!
+1!&!,01=-$!01'0;0'6&-!0/!5&1!
2&%%$1!01!&!C0--0,$581'J!

• [28-$!,850$/0$,!&#$!&18/2$#!
C&//$#!&1'!87/$1!#$,0,/!
52&--$1=$,!/8!/2$0#!%&#&'0=C,!
I0/2!&--!/2$0#!C0=2/J!

• S2&1=01=!,850$/&-!&1'!56-/6#&-!
%&#&'0=C,!#$G60#$,!581,0,/$1/!
%801/01=!&/!/2$!&18C&-0$,!&1'!
7&0-6#$,!01!/2$!8-'!%&#&'0=C>!
H$$%!,%$&H01=!-86'$#!&1'!
I0/2!&,,6#&15$!7#8C!/2$!1$I!
81$>!01,$#/!%$8%-$!I0/2!/2$!
1$I!%&#&'0=C!01!%-&5$,!87!
%6(-05!;0,0(0-0/)!&1'!%8I$#J!
381_/!I&,/$!/0C$!I0/2!
#$&5/081&#0$,>!(6/!I8#H!I0/2!
&5/0;$!52&1=$!&=$1/,!&1'!I0/2!
/2$!;&,/!C0''-$!=#861'!87!
%$8%-$!I28!&#$!8%$1QC01'$'J!

<#&1,0/081!/8!&!1$I!,/8#)!87!
$5818C05,>!&!1$I!%&#&'0=C!cDFd!
!
.207/01=!C01',$/,>!/#&1,78#C01=!
,$-7>!/#&1,78#C01=!56-/6#$>!
78,/$#01=!,6,/&01&(0-0/)!C01',$/,>!
(60-'01=!/#6,/!P!#$-&/081,20%,!cDEd!

@! <#&1,5$1'01=!
"&#&'0=C,!

• ./&)01=!61&//&52$'!01!/2$!&#$1&!
87!%&#&'0=C,>!/8!,/&)!7-$U0(-$>!/8!
#$&-0,$!/2&/!B`!%&#&'0=C!0,!/#6$!
&1'!/2&/!/20,!01!0/,$-7!0,!&!
%&#&'0=CJ!

• 4$58=10,01=!/2&/!86#!8I1!
I8#-';0$I!0,!&!-0C0/$'!
61'$#,/&1'01=!87!/2$!-&I,!87!/2$!
610;$#,$!/2&/!&#$!7&#!($)81'!
26C&1!58C%#$2$1,081J!

• V$01=!76--)!&I&#$!/2&/!
%&#&'0=C,!&#$!&!581,/#65/!87!86#!
C01',!&1'!($01=!&(-$!/8!-$/!=8!87!
/2$C!I0/2!&!,$1,$!87!26C86#!
&1'!($!58C78#/&(-$!01!/2$!
26C0-0/)!87!B8/!f18I01=J!

• <20,!0,!/2$!C8,/!$77$5/0;$!
-$;$#&=$!%801/!/8!01/#8'65$!
52&1=$!01!&!,),/$C>!&,!0/!
#$G60#$,!01'0;0'6&-!
/#&1,78#C&/081!&1'!C&,/$#)!
8;$#!/2$!%&#&'0=C,!I$!-0;$!()J!

• ?/!/20,!-$;$-!87!-$;$#&=$!
%$8%-$!2&;$!/2$!%8I$#!/8!
/2#8I!877!&''05/081,>!-0;$!01!
581,/&1/!g8)>!(#01=!'8I1!
/)#&110$,>!7861'!#$-0=081,>!=$/!
-85H$'!6%!8#!N'0,&%%$&#$'R!8#!
,28/>!&1'!2&;$!0C%&5/,!/2&/!
-&,/!78#!C0--$110&J!

• +1!/2$!$1'>!0/!,$$C,!/2&/!
%8I$#!2&,!-$,,!/8!'8!I0/2!
%6,201=!-$;$#&=$!%801/,!/2&1!
0/!'8$,!I0/2!,/#&/$=05&--)>!
%#87861'-)>!C&'-)!-$//01=!=8q!

B8!-$;$#&=$!%801/,!I$#$!
0'$1/070$'!01!/20,!5&/$=8#)J!

B8/$*!B6C($#,!01!(#&5H$/,!czd!01!/2$!-&,/!58-6C1!01'05&/$!/2$!#&1H01=!87!0C%8#/&15$!()!/2$!DY!1$I!
$5818C05,!8#=&10,&/081,!%#870-$'!01!/20,!#$%8#/!01!,$5/081!\J@J!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

LF!

G"8$$H)+4D.(.$:'$)&3$&@:):-(@.$4&B&0+*&$2:()<.$+*+().<$K&+,:3L.$#6E2:()<$.@+4&$:'$
&''&@<(B&)&..$
+/!0,!0C%8#/&1/!/8!18/$!/2&/!/2$!C$/28'!6,$'!01!/2$!<&(-$!\JDJ@!&(8;$!/8!&--85&/$!/2$!,8-6/081,!
0'$1/070$'!()!/2$!1$I!$5818C05,!8#=&10,&/081,!&=&01,/!h$&'8I,_!@DQ%801/!,5&-$!87!-$;$#&=$!%801/!
$77$5/0;$1$,,!0,!&/!/20,!,/&=$!%6#$-)!(&,$'!81!/2$!&6/28#_,!,6(g$5/0;$!g6'=C$1/J!+/!/2$#$78#$!0,!20=2-)!
-0H$-)!/2&/!/2$!86/58C$,!87!/20,!&1&-),0,!586-'!'077$#!=#$&/-)!&7/$#!0/!2&,!($$1!'0,56,,$'>!%6--$'Q&%&#/!
&1'!%6/!(&5H!/8=$/2$#!&=&01!&,!&!#$,6-/!87!,8C$!581,6-/&/081!&1'!$C%0#05&-!,/6')J!!98#!18I!/286=2>!
78--8I01=!&#$!,8C$!%#$-0C01&#)!01,0=2/,!7#8C!6,01=!/20,!7#&C$I8#H!/8!&,,$,,!28I!$77$5/0;$!/2$!
-$;$#&=$!%801/,!&#$!/2&/!,8C$!H$)!8#=&10,&/081,!01!/2$!&#$&!87!1$I!$5818C05,!&#$!I8#H01=!81J!
`6/!87!/2$!/8%!70;$!C8,/!I0'$-)!0'$1/070$'!,8-6/081,!%#8%8,$'!()!/2$!1$I!$5818C05,!8#=&10,&/081,!
,/6'0$'!2$#$>!/2#$$!&%%$&#!01!h$&'8I,_!/20#'!C8,/!$77$5/0;$!5&/$=8#)!87!^52&1=01=!=8&-,!&1'!
01/$1/081,_J!<20,!5&/$=8#)!87!,8-6/081!0,!#&/$'!20=2!81!h$&'8I,_!,5&-$!87!$77$5/0;$!-$;$#&=$!%801/,!&,!
,2$!5815-6'$,!/2&/!-8I$#!-$;$-!-$;$#&=$!%801/,!I0--!58178#C!/8!/2$!6-/0C&/$!=8&-!87!&!,),/$CJ!<2$!
/2#$$!,8-6/081,!/2&/!586-'!7&--!01/8!/20,!5&/$=8#)!&1'!&#$!581,0'$#$'!()!h$&'8I,!&,!%8I$#76-!-$;$#,!
78#!52&1=$!015-6'$*!

• N9&0#$#>!C8#$!$G60/&(-$!'0,/#0(6/081!87!I$&-/2mR!c#&1H$'!&,!/2$!D1'!C8,/!87/$1!0'$1/070$'!
,8-6/081dp!

• NV60-'01=!$1/#$%#$1$6#0&-!5&%&50/)!mR!c#&1H$'!&,!L/2!C8,/!87/$1!0'$1/070$'!,8-6/081dp!&1'!
• Nh$&,6#01=!&1'!5#$&/01=!581'0/081,!78#!2&%%01$,,!&1'!I$--($01=!01!,850$/)!m!N!c#&1H$'!&,!A/2!

C8,/!87/$1!0'$1/070$'!,8-6/081dJ!
!
<20,!586-'!($!&1!01'05&/081!/2&/!/2$!1$I!$5818C05,!8#=&10,&/081,!I8#H01=!81!/2$,$!,8-6/081,!&#$!
7856,01=!/2$0#!$1$#=0$,!01!/2$!#0=2/!'0#$5/081!&1'!81!$77$5/0;$!-$;$#,!/2&/!586-'!'#0;$!#$&-!52&1=$J!
+1/$#$,/01=-)>!/2$!,8-6/081!0'$1/070$'!()!C8,/!1$I!$5818C05,!8#=&10,&/081,!&,!/2$!C8,/!%#$,,01=!0,,6$!
/8!&''#$,,!N[8#H01=!I0/201!%-&1$/&#)!(861'&#0$,mR!586-'!($!#&/$'!C652!-8I$#!81!h$&'8I,!
$77$5/0;$1$,,!,5&-$!81!$0=2/_,!%-&5$!86/!87!@DJ!!+/!70/,!01/8!h$&'8I,_!5&/$=8#)!87!^V&-&1501=!9$$'(&5H!
a88%,_!&1'!I20-$!$1;0#81C$1/&-!,6,/&01&(0-0/)!0,!%&#&C861/!78#!26C&1!,6#;0;&->!0/!'8$,!18/!,$$C!81$!
87!/2$!C8,/!$77$5/0;$!%-&5$,!/8!I8#H!81!/8!5#$&/$!I28-$!,),/$C,!52&1=$J!
<2$!8/2$#!-$;$#&=$!%801/!#&1H$'!()!/2$!B$I!O5818C05,!8#=&10,&/081,!&,!/2$!/20#'!C8,/!0C%8#/&1/!
N+1/$=#&/$'!/201H01=>!#$%8#/01=m!N!70/,!01/8!h$&'8I,_!5&/$=8#)!87!0C%#8;01=!^+178#C&/081!9-8I,_!
I2052!0,!581,0'$#$'!87!C$'06C!$77$5/0;$1$,,!&/!%-&5$!16C($#!,0U!86/!87!@D!5&/$=8#0$,J!+/!0,!&1!
0C%8#/&1/!&#$&!/8!%6#,6$!&,!C8#$!0178#C&/081!7-8I,!&--8I!C8#$!87!/2$!(&-&1501=!&1'!#$0178#501=!
7$$'(&5H!-88%,!87!&!,),/$C!/8!7615/081!C8#$!$77$5/0;$-)J!
<2$!,$581'!20=2$,/!5&/$=8#)!,6==$,/$'!()!h$&'8I,!/2&/!5&1!&520$;$!$77$5/0;$!#$&-0=1C$1/!01!&!
,),/$C!0,!/8!,207/!/2$!$U0,/01=!^%&#&'0=C_J!+1/$#$,/01=-)>!/2$!,8-6/081,!0'$1/070$'!()!/2$!1$I!$5818C05,!
8#=&10,&/081,!/2&/!C&/52!/20,!5&/$=8#)!&#$!18/!I0'$-)!%6#,6$'!1$0/2$#!()!/2$!8#=&10,&/081,!$1=&=01=!
%8-05)QC&H$#,!18#!()!/28,$!$1=&=01=!(6,01$,,$,J!N<#&1,0/081!/8!&!1$I!,/8#)!87!$5818C05,>!&!1$I!
%&#&'0=CR!&1'!N.207/01=!C01',$/,mR!#$5$0;$'!-0//-$!#$58=10/081!7#8C!/2$!B$I!O5818C05,!
8#=&10,&/081,!,/6'0$'!78#!/20,!%&%$#J!!<2$)!#&1H$'!DF#'!&1'!DE/2!#$,%$5/0;$-)!86/!87!/2$!Db!,8-6/081,!
/2&/!$C$#=$'J!<2$!8#=&10,&/081,!&,,$,,$'!78#!/20,!,/6')>!I2052!$1=&=$!I0/2!/2$,$!/I8!/8%05,!015-6'$!
&C81=!/2$!8#=&10,&/081,!$1=&=01=!%8-05)QC&H$#,*!

• +1,/0/6/$!78#!B$I!O5818C05!<201H01=!c:.e:fe]-8(&-d!
• B$I!O5818C05,!9861'&/081!c:fd!
• B$I!O5818C05,![8#H01=!]#86%!c:.d!
• .$5#$/&#0&/!78#!&!B$I!3$;$-8%C$1/!"&#&'0=C!cV26/&1d!

!
`#=&10,&/081,!$1=&=01=!(6,01$,,*!

• <2$!B&/6#&-!./$%!c.I$'$1!P!]-8(&-d!
• <8C8##8I_,!S8C%&1)!c:fd!
• ]-8(&-!4$%8#/01=!+10/0&/0;$!cB$/2$#-&1',!P!]-8(&-d!
• F#'!h$/#05!c:.!P!:fd!

!
+/!I86-'!($!($1$7050&-!/8!,/6')!/2$,$!8#=&10,&/081,!C8#$!5-8,$-)!/8!=$/!&!5-$&#$#!61'$#,/&1'01=!87!/2$!
'$%/2!&1'!(#$&'/2!87!/2$0#!58CC0/C$1/!&1'!/2$0#!&%%#8&52!/8!^,207/01=!C01',$/,_!&1'!5#$&/01=!^&!1$I!
%&#&'0=C_!87!$5818C05,J!!



34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!
!

LL!

a&,/-)!&1'!C&)!($!C8,/!01/$#$,/01=-)>!/2$!C8,/!%8I$#76-!-$;$#&=$!%801/!01!h$&'8I,!,5&-$!/2&/!2&,!/2$!
=#$&/$,/!%8/$1/0&-!/8!5#$&/$!&!,207/!01!&!58C%-$U!,),/$C!0,!/2$!N<#&1,5$1'01=!"&#&'0=C,R!5&/$=8#)J!
B81$!87!/2$!8#=&10,&/081,!&1&-),$'!01!/20,!,/6')!$U%-050/-)!&''#$,,$'!/20,!I&)!87!5&/&-),01=!52&1=$!01!
/2$!58C%-$U!$5818C05!,),/$CJ!<20,!0,!%8,,0(-)!'6$!/8!/2$!#$&,81!/2&/!/20,!5&/$=8#)!01/#8'65$,!C&g8#!
615$#/&01/)>!58C%-$U0/)!&1'!%8/$1/0&--)!52&8,!/2&/!0,!($)81'!26C&1!58C%#$2$1,081!&1'!I86-'!
#$G60#$!#$-01G60,201=!,8C$!87!/2$!581/#8-!8;$#!/2$!,),/$CJ!?,!h$&'8I,!%801/,!86/>!I8#H01=!&/!/20,!
-$;$-!87!,),/$C,!52&1=$!#$G60#$,!01'0;0'6&-!/#&1,78#C&/081!&1'!C&,/$#)>!8#!01!8/2$#!I8#',!58C%-$/$!
&I&#$1$,,!87!&1'!181Q&//&52C$1/!/8!/2$!%&#&'0=C!I$!-0;$!()J!W$#!%#87861'!5815-6,081!0,!/2&/!F@&*41"*
"&36*'4*#"",#*4124*$%7"!*12#*)"##*4%*3%*7'41*$0#1'&5*)"8"!25"*$%'&4#*412&*'4*3%"#*7'41*#4!24"5'+2))-6*
$!%:%0&3)-6*,23)-*)"44'&5*5%nG!ch$&'8I,>!DEE\dJ!!!!
!

fO!! QC1,-011!:,)-00*1!)*!69M0*,5+1!'!:C18,-/!?80!=)C-A9*,01!)B!!!

5)6:<0L,?>!9-A!C-50*?9,-?>!
!
+/!,$$C,>!/2&/!/2$#$!&#$!/I8!,5288-,!87!/286=2/!$C$#=01=!&C81=!/2$!(6,01$,,!58CC610/)J!V8/2!
0'$1/07)!/2$!0'$&!87!^=#8I/2_!&,!/2$!5#6U!87!&''#$,,01=!/2$!,8508Q$5818C05!5#0,0,J!!<2$!70#,/!81$!0,!
&,,$#/01=!/2&/!/2$!$U0,/01=!(6,01$,,!C&1/#&!87!017010/$!=#8I/2!0,!%8,,0(-$!&1'!1$5$,,&#)!/8!$1,6#$!
015#$&,$'!,/&1'&#',!87!-0;01=J![20-$!/2$!8/2$#!,5288-!87!/286=2/!0,!G6$,/08101=!&1'!$U%-8#01=!I2$/2$#!
^=#8I/2_!0,!/2$!#0=2/!=8&-!/8!2&;$J!<28,$!01!/2$!-&//$#!5&/$=8#)!&#$!%6,201=!/2$!(861'&#0$,!&,!
'$,5#0($'!()!h$&'8I,!01!/2$!^<#&1,5$1'01=!"&#&'0=C,_!5&/$=8#)J!<2$)!&#$!%6,201=!/8!$U%-8#$!I2&/!
2&%%$1,!I2$1!8-'!%&#&'0=C,!&#$!-$/!=8!877J!!V$/I$$1!/28,$!/I8!,5288-,!87!/286=2/!8#!$1',!87!/2$!
,%$5/#6C>!-0$!C&1)!16&15$,!87!&%%#8&52$,!/2&/!$C(#&5$!=#8I/2!/8=$/2$#!I0/2!&!%6#%8,$!87!6,01=!0/!
78#!=88'J!!
!
.8C$!(6,01$,,!-$&'$#,!&#$!&(-$!&1'!I0--01=!/8!&'&%/!/8!615$#/&01/)>!;8-&/0-0/)>!58C%-$U0/)!&1'!#0,H!()!
-$//01=!=8!87!8-'!C01'Q,$/,!&#$!01!/2$!%#85$,,!87!5#$&/01=!&!,%&5$!78#!,8C$/201=!1$I!/8!$C$#=$J!!<2$)!
015-6'$!,8C$!20=2Q%#870-$!(6,01$,,!-$&'$#,!I28!'$-0($#&/$-)!,/$%!01/8!/20,!,%&5$!87!$U%-8#&/081!87!/2$!
61H18I1!&1'!/2$#$78#$!&--8I01=!78#!&!'077$#$1/!76/6#$!/8!$C$#=$J!!<2$)!,$$C!58C78#/&(-$!I8#H01=!
I0/2!18/QH18I01=!28I!/8!5#$&/$!,),/$C,!52&1=$!(6/!/2$)!&#$!I0--01=!/8!$U%-8#$!&1'!0118;&/$!#&/2$#!
/2&1!g6,/!^#$&##&1=01=!/2$!'$5H!52&0#,_J!!
!
l;81!S28601&#'>!7861'$#!87!"&/&=810&>!"&6-!"8-C&1>!SO`!87!:10-$;$#>!4&)!?1'$#,81>!78#C$#!7861'$#!
&1'!SO`!87!5&#%$/!C&167&5/6#01=!58C%&1)!+1/$#7&5$>!&1'!.0#!4052&#'!V#&1,81>!S2&0#C&1!&1'!7861'$#!
87!/2$!k0#=01!]#86%!&#$!786#!18/$QI8#/2)!$U&C%-$,!87!%081$$#01=!$1/#$%#$1$6#,!I28!&#$!%6,201=!/2$!
(861'&#0$,!87!/2$!/#&'0/081&-!(6,01$,,!C01'Q,$/J!<2$#$!&#$!61'86(/$'-)!C&1)!8/2$#!$U&C%-$,!&C81=!
/2$!,C&--!$1/$#%#0,$,!&1'!-&#=$!58#%8#&/$,!87!/2$!I8#-'!/2&/!I86-'!%#8;0'$!78#!#052!5&,$!,/6'0$,J!!
W8I$;$#!78#!18I!/2$,$!&#$!g6,/!786#!$U&C%-$,!$U%-8#01=!/2$!16&15$,!($/I$$1!/2$!/I8!'077$#$1/!
,5288-,!87!/286=2/!81!=#8I/2J!
!

M"#$$ N::F()*$<:$,&4(B&0$4:)*E<&0-$5&)&'(<.$E$O+/4$O:4-+)A$IPQ$R)(4&B&0$
"&6-!"8-C&1>!SO`!87!:10-$;$#>!2&,!($$1!,/$%%01=!01/8!615$#/&01/)!&1'!61H18I1!/$##0/8#)!8;$#!/2$!
%&,/!F!)$&#,J!W$!#$C8;$'!G6&#/$#-)!#$%8#/01=!01!&1!&//$C%/!/8!&//#&5/!C8#$!-81=Q/$#C!01;$,/8#,!&1'!
/8!&--8I!/2$!58C%&1)!/8!2&;$!&!C8#$!-81=Q/$#C!86/-88HJ!W$!0,!18/!5815$#1$'!&(86/!18/05$!=0;$1!/8!
01;$,/8#,!/2&/!,28#/Q/$#C!%#870/,!C&)!($!($-8I!78#$5&,/,J!?!#$5$1/!&#/05-$!01!/2$!]6&#'0&1!.6,/&01&(-$!
V6,01$,,!,&0'!/2&/!2$!0,!N581,0'$#$'!()!C&1)!/8!($!/2$!-$&'01=!-0=2/!01!/2$!58#%8#&/$!,6,/&01&(0-0/)!
C8;$C$1/mJ!W$!#$58=10,$,!/2$!%8I$#!87!%&#/1$#,20%,!&,!I$--!&,!=#$&/$#!'0;$#,0/)!&1'!015-6,0;$1$,,!01!
'#0;01=!52&1=$!01!I2&/!2$!'$,5#0($,!&,!&!k65&!I8#-'p!;8-&/0-$>!615$#/&01>!58C%-$U!&1'!&C(0=686,R!
cS8170108>!DE@FdJ!
!
`1!/2$!8/2$#!2&1'>!"&6-!"8-C&1_,!&%%#8&52!&-,8!&//#&5/,!C652!5#0/050,C!&,!g6,/!&18/2$#!%6(-05!
#$-&/081,!$U$#50,$!87!&!58C%&1)!/2&/!,$/!86/>!61'$#!20,!-$&'$#,20%>!/8!'86(-$!%#8'65/!,&-$,!01!&!
'$5&'$J!!+/!,$$C,!/2&/!/2$!017010/$!=#8I/2!(6,01$,,!C01'Q,$/!2&,!(#86=2/!C652!87!/2$!0C%#8;$C$1/,!
01!/2$!G6&-0/)!87!-07$!78#!(0--081,!87!%$8%-$!(6/!&/!/2$!,&C$!/0C$!2&,!&-,8!($$1!76$--01=!/2$!8;$#Q
581,6C%/081!&1'!,8C$!&,%$5/,!87!/2$!,8508Q$5818C05!&1'!$1;0#81C$1/&-!5#0,0,!/2&/!/2$!I8#-'!7&5$,!
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34?9<!L!M!NB$I!O5818C05,>!2&%%01$,,!P!I$--($01=>!,),/$C,Q52&1=$!&1'!0C%-05&/081,!78#!(6,01$,,R!
S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!

!

LA!

/8'&)J!!?=&01>!/20,!(#01=,!6%!/2$!G6$,/081!87!^=#8I/2_>!28I!0/!0,!56##$1/-)!'$701$'!&1'!6,$'!&,!/2$!C8,/!
0C%8#/&1/!01'05&/8#!87!,655$,,!01!&!(6,01$,,!581/$U/J!
!
+7!I$!I$#$!/8!#&1H!/2$!$77$5/0;$1$,,!87!"8-C&1_,!7856,!81!^-81=Q/$#C!%-&1101=>!/201H01=!&1'!#$%8#/01=_!
&,!&!-$;$#&=$!%801/!78#!52&1=$>!6,01=!h$&'8I,_!@DQ%801/!,5&-$!815$!&=&01>!0/!586-'!($!581,0'$#$'!&,!
^(&-&1501=!7$$'(&5H!-88%,_!&1'!/2$#$78#$!I86-'!($!#&1H$'!&/!/2$!-8I$#!$1'!87!/2$!,5&-$!87!
$77$5/0;$1$,,!01!$0=2/2!%-&5$!86/!87!@DJ!
!

M"6$$ S/,*()*$@:)./-&0$5&1+B(:/0$+),$.1('<()*$-(),.&<.$E$;+D$H),&0.:)A$':0-&0$IPQA$
?)<&0'+@&$$

<2$#$!&#$!C&1)!%#8%81$1/,!87!/2$8#0$,!&(86/!28I!/8!,207/!C01'Q,$/,!&1'!5#$&/$!1$I!I8#-'Q;0$I,!8#!
%&#&'0=C,J!!?--!87!/2$C!2&;$!81$!/201=!01!58CC81J!<2$)!5&--!78#!=#$&/$#!%$#,81&-!&1'!01'0;0'6&-!
&I&#$1$,,>!C8#$!C01'76-1$,,>!&1!$U%&1,081!87!#$,%81,0(0-0/)>!&!,$1,$!87!5811$5/$'1$,,!&1'!/2$!
61'$#,/&1'01=!/2&/!I2&/!I$!'8!/8!/2$!$1;0#81C$1/!&1'!8/2$#,>!I$!'8!/8!86#,$-;$,J!4&)!?1'$#,81!
I&,!81$!87!/2$!C8,/!%8I$#76--)!86/,%8H$1!(6,01$,,!-$&'$#,!&(86/!,207/01=!C01',$/,*!
!

F@*(")'"8"*4124*2*#0#42'&2()"*#%+'"4-*3"$"&3#*4%42))-*2&3*2(#%)04")-*%&*2*&"7*,'&3?#"4*4%*3""$)-*
",(!2+"*"41'+2)*82)0"#;*o2)0"#*41246*2)%&5*7'41*2&*"&)'514"&"3*#"):?'&4"!"#46*3!'8"*0#*4%*,2A"*
&"7*2&3*("44"!*3"+'#'%&#;*@*2)#%*(")'"8"*4124*'4*3%"#&^4*12$$"&*E0'+A)-*;;;*'4*12$$"&#*%&"*,'&3*24*2*
4',"6*%&"*%!52&'V24'%&*24*2*4',"6*%&"*(0')3'&56*%&"*+%,$2&-6*%&"*+%,,0&'4-6*%&"*!"5'%&6*%&"*
&"76*+)"2&*4"+1&%)%5-6*%&"*'&30#4!-6*%&"*#0$$)-*+12'&*24*2*4',";G*Zl2-*>&3"!#%&6*SLTT\**
*

4&)!?1'$#,81>!581,0'$#$'!()!C&1)!01'6,/#0&-0,/,!&!#&'05&-!;805$!7#8C!&1!01;$,/8#Q8I1$'!58#%8#&/081>!
'$5-&#$'!20,!;0,081!87!&!(6,01$,,!,$5/8#!/2&/!'$-0;$#,!F,%!"*12$$'&"##*7'41*)"##*#40::6*,23"*
#0#42'&2()-G!c?1'$#,81>!DE@@dJ!!!W$!C&'$!20,!581;05/081!61&,2&C$'-)!5-$&#!I2$1!2$!6#=$'!581,6C$#,!
/8!6,$!/2$0#!%8I$#!&1'!017-6$15$!/2#86=2!/2$0#!'&0-)!52805$,!/8!%#8'65$!/2#$$!H$)!86/58C$,*!

&d <2$!,&-$!87!,$#;05$,!,286-'!=#8I!&1'!,&-$!87!%#8'65/,!,286-'!,2#01Hp!
(d ?%%-0$'!(#&01%8I$#!,286-'!=#8I!&1'!&%%-0$'!78#5$!,286-'!,2#01Hp!&1'!
5d h&#H$/!,2&#$,!87!,6,/&01&(-$!58C%&10$,!,286-'!=#8I!&1'!61,6,/&01&(-$!58C%&10$,!,286-'!

,2#01H!/8!j$#8J!
!
?1'$#,81!581,0'$#$'!/2&/!^16'=01=!581,6C$#!52805$_!&,!&!H$)!-$;$#&=$!%801/!/8!52&1=$!/2$!56##$1/!
%&#&'0=C!&1'!&5H18I-$'=$'!/2&/!/20,!I0--!#$G60#$!&!;&,/!C01'Q,207/J!`1!h$&'8I_,!,5&-$!87!
$77$5/0;$1$,,!78#!5#$&/01=!,),/$C,!52&1=$!^16'=01=!581,6C$#!($2&;086#_!586-'!($!5&/$=8#0,$'!&,!&!
I&)!/8!^,/#$1=/2$1!#$0178#501=!7$$'(&5H!-88%,_>!I2052!#&1H$'!,$;$1/2,!01!$77$5/0;$1$,,!01!5#$&/01=!
,),/$C,!52&1=$J!S2&1=01=!C01'Q,$/,!&-,8!7&--,!01/8!/2$!,$581'!C8,/!$77$5/0;$!5&/$=8#)!87!^,207/01=!
%&#&'0=C,_J!
!

M"8$$ TC@0&3$U/.()&..$+.$R./+4V$W$C(0$;(@1+0,$U0+).:)A$I1+(0-+)$:'$<1&$X(0*()$Y0:/2$:'$
I:-2+)(&.$

V#&1,81_,!(6,01$,,!&%%#8&52!2&,!($$1!$U/#$C$-)!,655$,,76-!8;$#!/2$!-&,/!786#!'$5&'$,J!<2$!k0#=01!
]#86%!18I!$C%-8),!,8C$!AE>EEE!%$8%-$!&1'!=$1$#&/$,!#$;$16$,!87!:.!yDL!(0--081!cDE@Dd!%$#!)$&#!
ck0#=01>!DE@FdJ!!W0,!(6,01$,,!C&1/#&!2&,!&-I&),!($$1*!!
*

FO%'&5*5%%3*+2&*1")$*',$!%8"*-%0!*$!%#$"+4#6*-%0!*$!%:'4#*2&3*-%0!*(0#'&"##W*2&3*'4*+2&*
+12&5"*41"*7%!)3;G!!cV#&1,81>!DE@@d!
*

W$!0,!&1!86/,%8H$1!&1'!61#$-$1/01=!&';85&/$!78#!52&1=01=!/2$!I&)!(6,01$,,!0,!'81$!($5&6,$!2$!0,!
581;015$'!/2&/!/2$!^(6,01$,,!&,!6,6&-_!&%%#8&52!0,!I2&/!0,!5&6,01=!C652!87!/2$!56##$1/!,8508Q
$5818C05!&1'!$1;0#81C$1/&-!5#0,0,J!W$!0,!58CC0//$'!/8!'0,%$--01=!/2$!C)/2!/2$!(6,01$,,!I8#-'!
($-0$;$,!01>!I2052!0,!/2&/!'801=!(6,01$,,!01!&1!$/205&-!&1'!/#&1,%&#$1/!I&)!&/!/2$!,&C$!/0C$!&,!
&520$;01=!=88'!701&150&-!#$,6-/,!&#$!0158C%&/0(-$!=8&-,!&1'!01/$1/081,J!V#&1,81!($-0$;$,!/2&/!(6,01$,,!
$1/#$%#$1$6#,!5&1!($!&!78#5$!78#!=88'!&1'!2$-%!,8-;$!C&1)!87!/2$!I8#-'_,!%#8(-$C,!()!581/#0(6/01=!/8!
5#$&/$!&!7&0#$#!&1'!7-86#0,201=!I8#-'!78#!$;$#)81$J!
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S8%)#0=2/!T!DE@F!+,&($-!.$(&,/0&1J!?--!#0=2/,!#$,$#;$'J!!

!

LY!

!
V#&1,81_,!,8-6/081!&1'!52805$!87!-$;$#&=$!%801/!/8!5#$&/$!,),/$C,!52&1=$!0,!5-$&#-)!/8!(60-'!
$1/#$%#$1$6#0&-!5&%&50/)!/8!6,$!;&-6$,!&1'!$/205,!&,!&!78#5$!78#!=88'!01!,850$/)>!/2$!$1;0#81C$1/!&1'!
(6,01$,,!58CC610/)J!`1!h$&'8I,_!,5&-$!87!$77$5/0;$1$,,!78#!5#$&/01=!,),/$C,!52&1=$>!V#&1,81_,!
&%%#8&52!586-'!70/!01/8!/2$!/20#'!C8,/!$77$5/0;$!5&/$=8#)!87!-$;$#&=$!%801/,>!^52&1=01=!=8&-,!&1'!
01/$1/081,_J!
!

M"!$$ 90&.<4()*$3(<1$<1&$&4&21+)<$()$<1&$0::-$E$ZB:)$I1:/()+0,A$[:/),&0A$O+<+*:)(+$
<2$!7861'$#!87!/2$!86/'88#Q5-8/201=!(#&1'!"&'&=810&>!l;81!S28601&#'!2&,!2&'!&!5&#$$#!87!'&#01=!
C8;$,!&1'!%6,201=!(861'&#0$,!01!/2$!&#$&!87!,6,/&01&(0-0/)!01!/2$!5-8/201=!01'6,/#)J!+/!/2$#$78#$!'8$,!
18/!58C$!&,!&!,6#%#0,$!/2&/!2$!#$5$1/-)!-&6152$'!&!1$I!5&C%&0=1!78#!&!^l"#$%&#'()"*I+%&%,-_!/2&/!
%6,2$,!/2$!(861'&#0$,!87!(6,01$,,$,>!/2$0#!%6#%8,$!&1'!/2$0#!#$,%81,0(0-0/)!01!/#$&/01=!%$8%-$!&,!
50/0j$1,!#&/2$#!/2&1!581,6C$#,J!W$!,&),!&(86/!"&/&=810&!&1'!0/,!$/28,*!
!

!FQ*j2A'&5*41'&5#*'&*2*,%!"*!"#$%&#'()"*72-*'#*2*5%%3*#42!46*2&3*,2&-*+%,$2&'"#*)'A"*0#*128"*
#42!4"3*3%'&5*41246*(04*'&*41"*"&3*7"*7'))*&%4*128"*2*F#0#42'&2()"*"+%&%,-G*0&)"##*7"*+%&#0,"*
)"##;*d%7"8"!6*"+%&%,'#4#*4"))*0#*4124*7%0)3*+20#"*41"*"+%&%,-*4%*+!2#1G!c"&/&=810&>!DE@FdJ!!

!
!l;81!&5H18I-$'=$,!/2&/!2$!'8$,!18/!H18I!I2&/!0/!I0--!C$&1!78#!20,!58C%&1)!/8!%#8C8/$!#$,%81,0(-$!
581,6C%/081>!I2052!C&)!#$,6-/!01!-$,,!,&-$,>!(6/!2$!0,!581;015$'!/2&/!/20,!0,!/2$!0,,6$!/2$!
C&167&5/6#01=!,$5/8#!1$$',!/8!/&5H-$!2$&'Q81!/8!&--8I!%8I$#76-!-$;$#&=$!%801/,!/8!$C$#=$!/2&/!586-'!
&55$-$#&/$!&!%&#&'0=C!,207/!01!/2$!#0=2/!'0#$5/081J!S28601&#'!$U%-&01,>!8;$#!/2$!1$U/!/I8!)$&#,!
"&/&=810&!I0--!/#)!/8!7&5$!&1'!$U%-8#$!/2$!G6$,/081!87*!
!

Fb2&*7"*"8"&*',25'&"*7124*2&*"+%&%,-*7%0)3*)%%A*)'A"*4124*7%0)3&^4*3"#4!%-*41"*1%,"*
$)2&"4p*>*!"#$%&#'()"*"+%&%,-p*Q*j%#4*%:*2))6*7"*2!"*5%'&5*4%*:"")*%0!*72-*'&4%*1%7*41'#*
E0"#4'%&*2::"+4#*1%7*7"*3%*(0#'&"##;*b2&*P2425%&'2*#0!8'8"*2*!"#$%&#'()"*"+%&%,-p*<0!*%41"!*
"&8'!%&,"&42)*+2,$2'5&#*128"*233!"##"3*4!28"#4'"#*#0+1*2#*41"*3"$)"4'%&*%:*41"*%+"2&#6*
$%))04'%&*%:*724"!6*2&3*%(#42+)"#*4%*,'5!24'%&*$241#*:%!*2&',2)#;*a04*41"#"*2!"*2))*#-,$4%,#*%:*
2*:2!*('55"!*$!%()",W*41"*l"#$%&#'()"*I+%&%,-*b2,$2'5&*233!"##"#*41"*+%!"Q*B124*7"*2!"*
!"2+1'&5*4%72!3*'#*2&*"+%&%,-*4124*3%"#*&%4*!")-*%&*'&#24'2()"*+%&#0,"!'#,*2#*'4#*"&5'&"*Q*>&*
"+%&%,-*7'41*)"##*30$)'+24'%&*%:*+%&#0,"!*5%%3#6*)"##*41!%7?272-?2&3?+)%#"?-%0!?"-"#;*B"*
3%&^4*A&%7*"92+4)-*1%7*41'#*7'))*$)2-*%04;*a04*7"*3%*A&%7*4124*&%7*'#*41"*4',"*:%!*2))*
+%!$%!24'%&#*4%*41'&A*2(%04*'4*2&3*2+4;G*c"&/&=810&>!DE@Fd*

*
.H$%/05,!,$$!/20,!&,!g6,/!&18/2$#!"&/&=810&!C&#H$/01=!%-8)!&0C$'!&/!=$1$#&/01=!&!(6jj!&#861'!/2$!
58C%&1)J!O;$1!07!/20,!0,!/2$!5&,$>!0/!0,!181$/2$-$,,!&!,/#&/$=)!/2&/!$C(#&5$,!615$#/&01/)!&1'!,/$%,!01/8!
&1!$U%-8#&/8#)!&1'!$C$#=$1/!,%&5$!/2&/!C&1)!C&01,/#$&C!(6,01$,,$,!I0--!581,0'$#!'&1=$#86,!
/$##0/8#)!&1'!788-0,2!%-&)J!+/!0,!28I$;$#!&/!/2$,$!$'=$,!87!8#'$#!&1'!52&8,!I2$#$!C8,/!0118;&/081>!
$;8-6/081!&1'!%&#&'0=C!,207/,!$C$#=$J!!
!
405H!40'=I&)>!"&/&=810&_,!k"!87!O1;0#81C$1/&-!+10/0&/0;$,!#$5$1/-)!'$,5#0($'!01!&1!&#/05-$!28I!C8,/!87!
/2$!=$1601$!S.4!$778#/,!()!/2$!-&#=$!=-8(&-!58#%8#&/081,!2&;$!&520$;$'!C8'$,/!#$'65/081,!01!/2$0#!
58C%&10$,_!$1;0#81C$1/&-!788/%#01/,!8;$#!/2$!%&,/!'$5&'$J!W8I$;$#>!2$!%801/,!86/!/2&/!'6#01=!/2$!
,&C$!/0C$!$;$#)!=-8(&-!$1;0#81C$1/&-!01'05&/8#!2&,!581/016$'!/8!I8#,$1J!405H!($-0$;$,!/2&/!
(6,01$,,$,!581/016$'!'$%$1'$15$!81!&116&->!58C%861'$'!=#8I/2!0,!8;$##0'01=!/2$!015#$C$1/&-!
($1$70/,!1$I!/$5218-8=0$,!&1'!S.4!$778#/,!5&1!C&H$J!+1!&!'0,56,,081!I0/2!$U$56/0;$,!7#8C!8/2$#!
58C%&10$,!2$!,&0'!F@4^#*'&4"!"#4'&5*&%*%&"*12#*,"&4'%&"3*'4nG!&1'!/2$!#$%-)!7#8C!20,!58--$&=6$,!I&,!
Fa04*"8"!-%&"*A&%7#*'4^#*41"*")"$12&4*'&*41"*!%%,GJ!?,!&!#$,6-/!"&'&=810&!I0--!($!$U%-8#01=!/2$!/8%05!
87!^=#8I/2_!78#!/2$!1$U/!586%-$!87!)$&#,!&,!%&#/!87!/2$0#!56##$1/!$1;0#81C$1/&-!5&C%&0=1!c"&/&=810&>!
DE@FdJ!!!
!
[20-$!#0,H)!&1'!615$#/&01>!S28601&#'_,!&%%#8&52!87!G6$,/08101=!/2$!;$#)!($-0$;$!,),/$C!87!^017010/$!
=#8I/2_!78#!(6,01$,,>!0/!&-,8!7&--,!5-$&#-)!01/8!/2$!/8%!/I8!5&/$=8#0$,!87!C8,/!$77$5/0;$!I&),!/8!5#$&/$!
52&1=$!01!&!,),/$CJ!?558#'01=!/8!h$&'8I,_>!/2$!,$581'!C8,/!$77$5/0;$!-$;$#!81$!5&1!%6--!/8!%#8'65$!
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LZ!

,),/$C,!52&1=$!0,!G6$,/08101=!&1'!,207/01=!%#$;&0-01=!C01',$/,!8#!%&#&'0=C,J!+/!0,!18/$I8#/2)!/2&/!
"&/&=810&_,!&%%#8&52!0,!&-,8!5#8,,01=!8;$#!01/8!/2$!C8,/!$77$5/0;$!5&/$=8#)!87!^/#&1,5$1'01=!
%&#&'0=C,_J!h$&101=>!18/!H18I01=!&1'!-$//01=!=8!87!8-'!5815$%/,!0,!5-$&#-)!,/$%%01=!01/8!/2$!,%&5$!
I2$#$!01'0;0'6&-!&1'!58--$5/0;$!/#&1,78#C&/081!0,!#$G60#$'!&1'!&558#'01=!/8!h$&'8I,>!/20,!0,!/2$!
-&#=$,/!=&C$!52&1=$#!&1'!C8,/!$77$5/0;$!I&)!/8!/#0==$#!,),/$C_,!52&1=$J!
!

JIO! #0B<05?,)-1!

?,![2$&/-$)!c@bbbd!%801/,!86/>!7&0-01=!,),/$C,!,/#65/6#$,!/2&/!&#$!'0,/6#($'!()!/2$!/010$,/!52&1=$!5&1!
6,$!/28,$!'0,/6#(&15$,!/8!2$-%!,$-7Q8#=&10,$!01/8!&!1$I!78#C!87!8#'$#J!!.2$!5-&0C,!/2&/!,/#65/6#$,>!
I2052!&#$!'0,,0%&/01=!F3",%&#4!24"*4124*3'#%!3"!*+2&*("*2*#%0!+"*%:*&"7*%!3"!6*2&3*4124*5!%741*
2$$"2!#*:!%,*3'#"E0')'(!'0,6*&%4*(2)2&+"G!c[2$&/-$)>!@bbbdJ!!
!
?--!87!/2$!/#$1',>!-$;$#&=$!%801/,!&1'!0'$&,!$U%-8#$'!01!/20,!#$%8#/!%801/!/8I&#',!/2$!015#$&,01=!
'0,$G60-0(#06C!/2&/!,850$/0$,>!/2$!$5818C05!,),/$C!&1'!86#!$1;0#81C$1/!&#$!7&501=!/8'&)J!W8I!I0--!
/2$!(6,01$,,!,$5/8#!($!&(-$!/8!&'&%/!&1'!/2#0;$!81!/2$!8%%8#/610/)!/2&/!/20,!58C%-$U!'0,8#'$#!
%#$,$1/,!/8'&)X!![2&/!#8-$!5&1!2&%%01$,,!P!I$--($01=!%-&)!01!,207/01=!C01'Q,$/,!&1'!%#8'6501=!-&#=$Q
,5&-$!,),/$C,!52&1=$X!!!
!
<2$!78--8I01=!#$7-$5/081,!%#$,$1/!,8C$!%#$-0C01&#)!0'$&,!78#!76#/2$#!$U%-8#&/081!&1'!,/6')J!h8,/!
0C%8#/&1/-)!/286=2>!/2$,$!#$7-$5/081,!&#$!01/$1'$'!/8!76$-!'0,56,,081!&1'!'$(&/$!&1'!&#$!18/!
01/$1'$'!/8!%#8;0'$!&1,I$#,J!!
!
S-$&#-)>!181$!87!/2$!%#8%8,$'!-$;$#&=$!%801/,!0'$1/070$'!()!/2$!1$I!$5818C05,!8#=&10,&/081,!8#!/2$!
(6,01$,,!%081$$#,!5&1!5#$&/$!,),/$C_,!52&1=$!81!/2$0#!8I1J!:1-$,,>!/2$#$!I&,!&!5#0/05&-!C&,,!87!
%$8%-$!#$&')!/8!G6$,/081!&1'!=0;$!6%!$U0,/01=!C01'Q,$/,!&,!,6==$,/$'!()!l;81!S28601&#'!87!
"&/&=810&J!:1/0-!/2&/!%801/!0,!#$&52$'!/286=2>!0/!I0--!#$G60#$!&1!&##&)!87!-$;$#,!/8!($!&5/0;&/$'!/8=$/2$#!
/8!,/&#/!,207/01=!/2$!56##$1/!$5818C05!,),/$CJ!W8I$;$#>!'6$!/8!/2$!01/$#5811$5/$'1$,,!87!52&1=$!01!&!
58C%-$U!,),/$C!0/!I0--!($!'077056-/!/8!%#$'05/!I2&/!86/58C$!&--!87!/2$!-$;$#&=$!%801/,!/8=$/2$#!I0--!
2&;$J!90=6#$!@EJ@!0--6,/#&/$,!28I!&!%&#/056-&#!5&6,$!8#!&5/081!01!'077$#$1/!581'0/081,!5&1!2&;$!'077$#$1/!
86/58C$,J!98#!$U&C%-$>!01/#8'6501=!&!5&#(81!/&U!c5&6,$d!01!'077$#$1/!5861/#0$,!I2$#$!,6(,0'0$,!&1'!
%8-050$,!5#$&/$!;&,/-)!'077$#$1/!581'0/081,!I0--!C8,/!5$#/&01-)!5#$&/$!;&,/-)!'077$#$1/!86/58C$,J!+1!&!
5861/#)!I2$#$!,6(,0'0$,!c581'0/081!@d!&#$!,6%%8#/01=!/2$!$U%&1,081!87!78,,0-!76$-!$1$#=)!=$1$#&/081!
/2$!$77$5/!87!&!5&#(81!/&U!586-'!($!/2&/!01;$,/8#,!,/&#/!52&11$--01=!/2$0#!C81$)!&I&)!7#8C!78,,0-!76$-,!
c$77$5/!@dJ!+1!&18/2$#!5861/#)>!I2$#$!165-$&#!%8I$#!0,!581,0'$#$'!&,!&!^5-$&1!$1$#=)_!8%/081!c581'0/081!
Dd>!&!5&#(81!/&U!C&)!%#8'65$!&!,I01=!/8I&#',!76#/2$#!%6(-05!,6%%8#/!78#!165-$&#!%8I$#!c$77$5/!DdJ!
<2$#$78#$>!/2$!,&C$!5&6,$!8#!&5/081>!&%%-0$'!01!'077$#$1/!581'0/081,!5&1!5#$&/$!;&,/-)!'077$#$1/!
86/58C$,J!
!
90=6#$!@EJ@!OU%&1'$'!;0$I!87!5&6,$!&1'!$77$5/!
!

!
!
W8I$;$#>!/2$!52&--$1=01=!&,%$5/!87!58C%-$U!,),/$C,!0,!/2&/!'077$#$1/!5&6,$,!61'$#!'077$#$1/!
581'0/081,!5#$&/$!;&,/-)!'077$#$1/!#$,6-/,>!I2052!01!/6#1!5&1!017-6$15$!8/2$#!5&6,$,!8#!&5/081,!&1'!
52&1=$!/2$!581'0/081,!&1'!/2$#$78#$!%#8'65$!$1/0#$-)!61%#$'05/&(-$!86/58C$,J!!90=6#$!@EJD!0--6,/#&/$,!
/2$!01/$#%-&)!87!I2&/!0,!&-,8!5&--$'!^'$%$1'$1/!8#0=01!;0$I_!87!5&6,$!&1'!$77$5/!ch&5)>!@bb@dJ!:,01=!
/2$!,&C$!$U&C%-$!87!&!5&#(81!/&U!c5&6,$!@d!01/#8'65$'!01!&!5861/#)!I2$#$!01;$,/C$1/!01!#$1$I&(-$!
$1$#=)!,86#5$,!0,!,6%%8#/$'!c581'0/081,d>!#$1$I&(-$!$1$#=)!%#8g$5/,!&#$!C6,2#88C01=!c$77$5/!@dJ!?/!
/2$!,&C$!/0C$>!$-$5/081,!&#$!5&--$'!c5&6,$!Dd>!I2$#$!5&#(81!/&U!76$-,!%8-0/05&-!'$(&/$!&1'!0,!6,$'!/8!
5#$&/$!615$#/&01/)!&(86/!0/,!$77$5/0;$1$,,!c581'0/081,d!#$,6-/01=!01!&!=8;$#1C$1/!52&1=$!c$77$5/!DdJ!!?,!
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L\!

&!#$,6-/!87!$77$5/!@!cC8#$!#$1$I&(-$!$1$#=)!%#8g$5/,d>!&7/$#!/2$!70#,/!)$&#!87!/2$!5&#(81!/&U>!#$,6-/,!&#$!
%6(-0,2$'!87!/2$!'$5#$&,$!01!S`D!$C0,,081,!&1'!76#/2$#!&55$-$#&/081!01!#$1$I&(-$!$1$#=)!%#8g$5/,!
c5&6,$!FdJ!:1'$#!/2$!1$I!=8;$#1C$1/>!I2052!8%%8,$,!&!5&#(81!/&U!c581'0/081,d>!/2$!/&U!0,!&(8-0,2$'!
&1'!,6%%8#/!78#!#$1$I&(-$!$1$#=)!,86#5$,!0,!I0/2'#&I1!c$77$5/!FdJ!<20,!,/8#)!586-'!($!581/016$'!I0/2!
$1'-$,,!16C($#,!87!5&6,$,>!581'0/081,!&1'!$77$5/,!&--!01/$#&5/01=!I0/2!$&52!8/2$#>!C&H01=!0/!;0#/6&--)!
0C%8,,0(-$!/8!%#$'05/!28I!,),/$C,!52&1=$!I0--!%-&)!86/J!
!
90=6#$!@EJD*!3$%$1'$1/!8#0=01!;0$I!87!5&6,$!&1'!$77$5/!

!
!

#\"#$$ 91(@1$:'$<1&$<:/*1$]/&.<(:).$+0&$<1&$-:.<$5&)&'(@(+4$<:$+).3&0^$
+7!&!7856,!81!52&1=01=!C01'Q,$/,!($58C$,!#$58=10,$'!&,!&!H$)!-$;$#!/8!,/&#/!%#8'6501=!52&1=$!78#!
=88'>!/2$!C8,/!0C%8#/&1/!&5/0;0/)!()!/2$!(6,01$,,!58CC610/)!I0--!1$$'!/8!($!/8!,/$%!86/!87!/2$!,&7$!
,%&5$,!&1'!,/&#/!'0,56,,01=!/2$!/86=2!G6$,/081,J!V6/!18/!&--!87!/2$!/86=2!G6$,/081,!&#$!1$5$,,&#0-)!
($1$7050&-!/8!'$(&/$!&,!#$&-!,),/$C,!-$;$#&=$!%801/,!5&1!87/$1!,$$C!015#$'0(-)!8(,56#$>!7#6,/#&/01=-)!
,6(/-$!&1'!;$#)!,6#%#0,01=J!!?!(0=!G6$,/081!2$#$!0,!/2$1*!586-'!015#$&,01=!2&%%01$,,!&1'!I$--($01=!&,!&!
=8&-!&1'!C$&,6#$!87!,655$,,!01!(6,01$,,!($!81$!87!/28,$!%8I$#76-!5861/$#Q01/60/0;$!-$;$#&=$!%801/,X!
<20,!C&)!%8,,0(-)!($!81$!87!/2$!70#,/!/86=2!&1'!($1$7050&-!G6$,/081,!/8!&,HJ!.8C$!8/2$#!(0=!&1'!/86=2!
G6$,/081,!/8!$U%-8#$!/2&/!586-'!581/#0(6/$!/8I&#',!&!,207/!/8!&!!"#$%&#'()"*"+%&%,-!586-'!015-6'$*!
!

&d S&1!=#8I/2!($!017010/$!8#!18/X!+7!18/!I2)!18/X!
(d [2&/!$U&C%-$,!7#8C!1&/6#$!5&1!,2$'!-0=2/!81!/20,!G6$,/081X!
5d [2&/!0,!($1$7050&-!8#!8%/0C6C!=#8I/2X!
'd S&1!I$!5#$&/$!&!1$I!'$7010/081!87!=#8I/2!/2&/!=8$,!($)81'!=#8I01=!%#870/,!&1'!C&/$#0&-!

=88',X!
$d W8I!'8!58C%&10$,!56##$1/-)!'$701$!,655$,,!&1'!=#8I/2>!&1'!28I!'8$,!0/!1$$'!/8!,207/!/8!

%#8'65$!&!!"#$%&#'()"*"+%&%,-!I0/2!&!,6,/&01&(-$!76/6#$X!
7d S&1!015#$&,$,!87!2&%%01$,,!&1'!I$--($01=!87!,850$/0$,!&1'!58CC610/0$,!($!&!C$&,6#$!87!

,655$,,!78#!(6,01$,,X!!
=d +7!,8>!5&1!0C%#8;$C$1/,!01!2&%%01$,,!&1'!I$--($01=!87!58C%&10$,_!,/&H$28-'$#,!($!

581,0'$#$'!&!5&%0/&-!=&01!78#!&!(6,01$,,!&1'!586-'!/20,!($!015$1/0;0,$'!/2#86=2!/&U!(#$&H,X!!
2d [2052!58C%&10$,!&#$!I0--01=!/8!$C%8I$#!581,6C$#,!/8!581,6C$!-$,,!%#8'65/,!&1'!

$1586#&=$!/2$C!/8!81-)!(6)!1$5$,,&#)!%#8'65/,!7#8C!,6,/&01&(-$!58C%&10$,p!
0d ?#$!58C%&10$,!I0--01=!/8!&,,$,,!/2$0#!%#8'65/Q#&1=$!78#!'6%-05&/081!&1'!,6%$#7-686,!%#8'65/,!

/2&/!'8!18/!581/#0(6/$!&1)!;&-6$!/8!/2$!G6&-0/)!87!-07$!8#!2&%%01$,,!&1'!I$--($01=!87!,850$/)X!!
gd ?#$!58C%&10$,!I0--01=!/8!&(&1'81!%#8'65/081!87!%#8'65/,!/2&/!&#$!18/!581/#0(6/01=!/8!/2$!

2&%%01$,,!P!I$--($01=!87!,850$/0$,X!
Hd W8I!I0--!%#8'65/!C&167&5/6#$#,!/#&1,0/081!/8!#$%-&501=!611$5$,,&#)!%#8'65/,!I0/2!,$#;05$,!

&1'!$U%$#0$15$,!/2&/!2$-%!%$8%-$!76-70-!/2$0#!NV$01=QB$$',R!c#$7$#!/8!,$5/081!LJ@dX!
-d ?#$!58C%&10$,!I0--01=!/8!($=01!/2$0#!01/$#1&-!'0,56,,081!8;$#!28I!C652!%#870/!0,!$186=2!8#!

8%/0C6C!78#!/2$0#!58C%&1)X!
Cd W8I!'8!(6,01$,,$,!$1=&=$!I0/2!/2$0#!,2&#$28-'$#,!/8!581,5086,-)!%-&1!&1'!'$-0;$#!-81=Q/$#C!

;&-6$!&1'!&!,207/!01!C01'Q,$/X!!
1d [2&/!&#$!/2$!5&%&(0-0/0$,!/2&/!(6,01$,,!-$&'$#,!&1'!/2$0#!/$&C,!I0--!1$$'!/8!76/6#$Q%#887!

/2$0#!(6,01$,,$,X!
8d 38$,!/2$!(6,01$,,!,$5/8#!2&;$!/2$!5&%&50/)!/8!#0'$!/2$!,/8#C!87!^'0,8#'$#!&1'!52&8,_!/8!&--8I!

/2$!,$-7Q8#=&10,01=!%2$18C$181!87!&!!"#$%&#'()"*"+%&%,-!/8!%-&)!86/X!
%d W8I!5&1!#$,%81,0(-$!(6,01$,,!$/205,!&1'!;&-6$,!($!#$01g$5/$'!01/8!,850$/0$,!&1'!58C%&10$,!

&--!8;$#!/2$!I8#-'X!
Gd W8I!5&1!(6,01$,,$,!,6#;0;$!&!!"#$%&#'()"*"+%&%,-X!
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Lb!

!
[#$,/-01=!I0/2!/2$!$-$%2&1/!87!^=#8I/2_!I0--!#$G60#$!B$I!O5818C05,!8#=&10,&/081,!78#!/2$!(6,01$,,!
,$5/8#!,652!&,!/2$!VQ<$&C!/8!7&50-0/&/$!8%$1!'0&-8=6$,!&1'!'0,56,,081,!&C81=!(6,01$,,!-$&'$#,!/8!
%#8/8/)%$!0'$&,!78#!,207/01=!C01',$/,!87!581,6C$#,!&1'!(6,01$,,!-$&'$#,J!`/2$#!H$)!017-6$1501=!
8#=&10,&/081,!/2&/!586-'!=#$&/-)!&55$-$#&/$!/2$!%$#C6/&/081!87!/2$,$!'0,56,,081,!&1'!/2$!C8'$--01=!87!
0C%&5/,!87!52&1=$!81!/2$!58C%-$U!$5818C05!,),/$C!586-'!015-6'$!/2$![8#-'!O5818C05!98#6C>!
#$%#$,$1/01=!8;$#!@>EEE!87!/2$!-&#=$,/!58C%&10$,!01!/2$!I8#-'>!/2$![8#-'!V&1H!&1'!/2$!;&,/!#&1=$!87!
B$I!O5818C05,!8#=&10,&/081,J!!<2$!H$)!%6#%8,$!87!/20,!'0&-8=6$!,286-'!($!/8!(60-'!&I&#$1$,,!87!/2$!
56##$1/!C01',$/,>!%#8%8,$!&!'077$#$1/!;$#,081!&1'!'$;$-8%!%&/2,!/8!/#&1,78#C!/2$C!&--8I01=!78#!&!
%&#&'0=C!,207/J!<20,!I86-'!2&;$!/2$!%8/$1/0&-!/8!5#$&/$!&!7&#Q#$&5201=!#$8#=&10,&/081!87!/2$!56##$1/!
$5818C05!,),/$C!&,!0'$1/070$'!()!h$&'8I,_!cDEEbd!&,!/2$!,$581'!C8,/!$77$5/0;$!I&)!/8!-$;$#!52&1=$J!

#\"6$$ K&+./0()*$./5_&@<(B&$3&44E5&()*$:'$@:-2+)D$.<+''A$@:)./-&0.$+),$.1+0&1:4,&0.$+.$
+$F&D$2&0':0-+)@&$(),(@+<:0$':0$5/.()&..$$

?,!/2$!$&#-0$#!&1&-),0,!87!=-8(&-!C$=&!/#$1',>!/2$!2&%%01$,,!&1'!I$--($01=!#$,$&#52!&1'!581,6C$#!
,/6'0$,!01'05&/$>!/2$#$!&#$!,8C$!C&g8#!/#$1',!581;$#=01=J!S81,6C$#,!&#$!,&0'!/8!/&H$!52&#=$!87!/2$0#!
52805$,!&1'!/8!6,$!/2$0#!017-6$15$!01!C8#$!$77$5/0;$!I&),!&1'!I&1/01=!$U%&1'$'!C$&,6#$,!87!,655$,,!
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