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A!,?!<.;7G9-.<!-1!L.!1J.575G!,51-9./!5.@3;.--./!:1/!12/!8/.39@,-./!8739!FJ.07,;73-!]/12J!B!,5<!
-973!73!,5!75-./.3-75G!15.!V,3!-9.M!,;;!,/.K!1:!012/3.WZ!A!:..;!6./M!:1/-25,-.!-1!L.!49,7/!1:!3209!,5!
.5-9237,3-70!,5<!,0-76.!G/12JZ!E9.!/.J1/-3!:/1?!F12-9!,5<!F12-9c.,3-!D37,!75<70,-.!12/!3-/15G!
,5<!15G175G!J/.3.50.!75!J,/-3!1:!-9.!@1/;<!-9,-!,/.!/709!75!:/.39@,-./!:739.3!,5<!2/G.5-;M!5..<!
,--.5-715Z! A! ,?! .3J.07,;;M! J;.,3.<! -1! 3..! -9.! /.J1/-! :/1?! F,/,! E91/5-15K! 01;;.,G2.! 1:! 12/!
:1/?./!^/1G/,??.!d::70./!F2S,55.!E2/510TK!<.30/7L75G!91@!F,/,!75-.5<3!-1!<.6.;1J!,5<!7?J;.?.5-!,!J/1_.0-!15!-9.!
.01;1G70,;K!.0151?70!,5<!02;-2/,;!3./670.3!J/167<.<!LM!:/.39@,-./!:739.3! 75!4.5-/,;!N,;7?,5-,5Z!E9,5T!M12!F,/,!,5<!
F2S,55.!:1/!T..J75G!23!75:1/?.<!1:!-973!7?J1/-,5-!@1/TZ!^.-.!=,5<X3!5.@3!1:!-9.!/.0.5-;M!<.37G5,-.<!J/1-.0-.<!,/.,!
75!-9.!=2337,5!8,/!H,3-!73!.3J.07,;;M!7?J1/-,5-!B!-9.!02;?75,-715!1:!,5!.51/?123!,?125-!1:!@1/T!16./!,!;15G!J./71<!
1:!-7?.Z!E973! 73!31!-7?.;M!B!,!-,5G7L;.!670-1/M!:1/!-9.!1:-.5!5.G;.0-.<!5..<!-1!<.6.;1J!:/.39@,-./!:1023.<!J/1-.0-.<!
,/.,3Z!E9.3.!,/.!-/2;M!-9.!/.32;-3!-9,-!@.!,;;!3-/76.!:1/!B!@9.5!@.!T51@!-9,-!9,L7-,-!,5<!3J.07.3!,/.!L.75G!1::707,;;M!
J/1-.0-.<Z!Y2-K!L.:1/.!@.!G.-!,9.,<!1:!12/3.;6.3!c!-973!;.G73;,-715!1:!012/3.!5.6./!?.,53!-9.!L,--;.! 73!16./Z!E9./.!73!
,;@,M3!?1/.!-1!L.!<15.e!
!
aD5<!7-!5.6./!:,7;.<!-9,-!<2/75G!-9.!</M!M.,/3!-9.!J.1J;.!:1/G1-!,L12-!-9.!/709!M.,/3K!,5<!<2/75G!-9.!@.-!M.,/3!-9.M!
;13-!,;;!?.?1/M!1:!-9.!</M!M.,/3Zb!c!I195!F-.75L.0TK!L&.8#*M#LA-0!V,3!`21-.<!75!-9.!d0-1L./!#'"Q!N&8(*0&%#C-*4,&O6(D!
7332.WZ!
!
D5<!-973!;.,<3!?.!-1!,5!75-./.3-75G!-9.?.!-9,-!/253!-9/12G9!-9.!02//.5-!5.@3;.--./K!,5<!15.!-9,-!73!0;13.!-1!?M!9.,/-!
B! -9.! ?,5,G.?.5-! ,5<! J1;70M! 1:! 12/! :/.39@,-./! /.312/0.3Z! f7T.! 7-! 1/! 51-K! 12/! J;,53! -1! 0153./6.! :/.39@,-./!
L71<76./37-M! ,/.! ;75T.<! @7-9! -9.! J1;70M! ,5<!?,5,G.?.5-! -9,-! 73! :1023.<! 15! -9.!@,-./! 32JJ;M! 7-3.;:!?1/.! -9,5! -9.!
L71<76./37-M!@7-975!7-Z!!A!;76.!75!f13!D5G.;.3!B!,5<!@,-./!73!.,37;M!,00.337L;.!:1/!?.Z!d2/!E.09570,;!d::70./K!A,5!>,//7315K!
73!L,3.<!75!D/7S15,!B!,5!,/7<!J,/-!1:!-9.!@1/;<!B!L2-!@,-./!73!.,37;M!,6,7;,L;.!-1!97?Z!>1@.6./K!-9.!.5-7/.!+.3-!1:!-9.!
)57-.<! F-,-.3K! ,5<! J,/-702;,/;M! F12-9./5! 4,;7:1/57,! ,5<! D/7S15,K! ,5<! -1! ,! ;,/G.! .R-.5-K! *.@! C.R701K! *.6,<,! ,5<!
E.R,3K!,/.!L.75G! 09,;;.5G.<!LM!,! -.//7:M75G! -9/..!M.,/!</12G9-K!@7-9!J1337L;.!,J10,;MJ-70!0153.`2.50.3Z!! A,5!T51@3!
@.;;K!,3!`21-.<!75!-9.!3,?.!7332.!1:!*,-!].1!,3!,L16.K!-9,-!-9.!^91.57R!,/.,!9,3!G/1@5!Q!-7?.3!;,/G./!3750.!"\%'!-1!
#'"'K!,5<!,;15G!@7-9!7-K!-973!75<23-/7,;7S,-715!,5<!J1J2;,-715!<.537-M!0;,7?3!92G.!@,-./!/.312/0.3K!@9709!9,3!09,5G.<!
-9.! :,0.! 1:! -9.! /.G715! 75! ,! ?2;-7-2<.! 1:! @,M3K! :/1?! G.1G/,J9MK! -1! .R-750-715K! ,3! 97G9;7G9-.<! 75! -9.! J/.67123;M!
?.5-715.<!*,-!].1!,/-70;.P!!aE1<,M!?13-!/76./3!75!-9.!+.3-!,/.!3,<<;.<!@7-9!,!01?J;.R!3M3-.?3!1:!<,?3K!0,5,;3K!,5<!
,`2.<20-3Z!!C13-!M.,/3!-9.!41;1/,<1!=76./!5.6./!/.,09.3! 7-3!?12-9!75!-9.!]2;:!1:!4,;7:1/57,K!,5<!7-3!150.!;239!<.;-,!
9,3!L.01?.!,!6,3-!?2<:;,-Z!!F,;?15!,5<!1-9./!:739!,/.!3-/2GG;75GK!1/!G15.!,;-1G.-9./Zb!
!
A!9,6.!3J.5-!32??./3!15!:,?7;M!6,0,-7153!,-!F9,3-,!f,T.K!4,;7:1/57,K!@9709!73!,!L.,2-7:2;!;10,-715!L2-!-9.!7?,G.3!,5<!
3-,-73-703!J/.3.5-.<!75!-9.!N&8(*0&%#C-*4,&O6(D!,/-70;.!0;.,/;M!391@!-9.!.R-.5-!1:!-9.!-9/.,-!-1!-9.!;,T.!0,23.<!LM!-9.!
</12G9-Z!E9.!@,-./!;.6.;!,-!F9,3-,!73![(g!L.;1@!7-3!973-1/70!,6./,G.K!,5<!-9.!;1@!@,-./!;.6.;3!,5<!.RJ13.<!3,5<!L,5T3!
391@5!75!-9.!,/-70;.!?,T.!?.!3976./!@7-9!,5R7.-MK!,5<!75!<73L.;7.:!1:!-9.!3J..<!1:!3209!@,-./!0/7373Z!E9.!J/1L;.?!73!
-9.!3,?.!75!?,5M!1-9./!;,T.3!,5<!/.3./617/3!75!-9.!312-9@.3-./5!)Fh!15!-9.!41;1/,<1!f,T.!^1@.;;!73!15;M!("g!:2;;!,5<!
f,T.! C.,<! 73! 15;M! &\g! :2;;Z! +9,-! ?,T.3! ,;;! 1:! -973! ?1/.! <73-2/L75G! 73! -9,-! .67<.50.! 391@3! -9,-! -9/12G912-! -9.!
312-9@.3-!1:!-9.!)FD!-9./.!73!,!-/2;M!,;,/?75G!/73T!1:!,!?.G,</12G9-!:1/!-9.!/.G715K!,3!51-.<!LM!A,5!>,//7315!,5<!i.L!
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>1G,5!75!-9.7/!J7.0.!,L12-!41;1/,<1!/76./!:739.3Z!d:!012/3.!31?.!?7G9-!3,M!-9,-! A,5!,5<!A!,/.!J,/-!1:! -9.!J/1L;.?K!
0911375G! -1! ;76.!@9./.!@.!<1Z!Y2-K! 75! -9.!5.R-! :.@!M.,/3! -9./.!@7;;!L.!?,5M!?1/.! ;7T.!23K!?1675G! -1! ;76.! 75!J;,0.3!
@9./.! -9./.! 73!@,-./! 3-/.33! -9,-!,::.0-3!23!,5<! -9.! :/.39@,-./! .013M3-.?3! -9,-!@.!@739! -1! 0153./6.Z! A-! 73!,!G;1L,;!
J/1L;.?!,5<!@.!5..<!-1!L.!,!J,/-!1:!31;2-7153!-9,-!@1/T!:/1?!-9.!;10,;K!-1!-9.!/.G715,;K!-1!-9.!G;1L,;Z!!
!
A5! ?,5M! J,/-3! 1:! -9.! @1/;<! -9.! 7?J,0-3! 1:! @,-./! ?,5,G.?.5-! ,5<! G16./5,50.! ,/.! L.75G! :.;-! 7??.<7,-.;MZ! D3!
75<70,-.<! LM!+,7T91?! j739@,5,-9! 75! 973! ,/-70;.! 15! 97;;! 3-/.,?! :739.3! 1:! 51/-9.,3-./5! A5<7,K! <,?3! -9,-! ,/.! L.75G!
J/1J13.<!75!/.G7153!3209!,3!-973!,::.0-!-9.!01??257-7.3!7??.<7,-.;MK!,5<!,::.0-!-9.!.013M3-.?3!7??.<7,-.;MZ!A5<..<K!
-9.3.!.R73-75G!-9/.,-3!,/.!@9,-!</76.!?209!1:!-9.!@1/T!1:!-9.!/.3.,/09./3!,5<!J/,0-7-715./3!75!88F]!B!@9709!73!_23-!,3!
7-!3912;<!L.Z!A5!H2/1J.!,5<!*1/-9!D?./70,K!12/!01??257-7.3!9,6.!L..5!397.;<.<!:1/!?,5M!M.,/3!:/1?!-9.!.::.0-3!1:!
12/! <.6.;1J?.5-K! ,5<! 09,5G75G! 0;7?,-.K! 15! 12/! @,-./! ,6,7;,L7;7-MZ! A5! -9.! )FK! :1/! .R,?J;.K! 12/! ?,_1/! @,-./!
<.6.;1J?.5-!J;,53!B!-9.!L7G!<,?3K!-9.!L7G!@,-./!.5G75../75G!J/1_.0-3!B!9,JJ.5.<!('!M.,/3!,G1!1/!?1/.Z!E9,-!@,3!
@9.5! 1/! :/.39@,-./! .013M3-.?3! /.,;;M! 3-,/-.<! 09,5G75Gh! @9.5! J.1J;.! 3-,/-.<! -1! 51-70.! -9.! @,M!@,-./!@,3! L.75G!
?,5,G.<K!@91!9,<!,00.33K!,5<!@9.5!:/.39@,-./!3J.07.3!3-,/-.<!L.01?75G!3./7123;M!-9/.,-.5.<!1/!G175G!.R-750-Z!*1@!
@.K!75!-9.!)F!,5<!H2/1J.K!,/.!75!,!J9,3.!1:!?,3376.!/.?.<7,-715!-1!L2::./!-9.!3107,;!7?J,0-3!1:!-913.!<.6.;1J?.5-3Z!A!
@,3! 6./M! 75-./.3-.<! -1! /.,<! -9.! 09,J-./!15!>+.8&(0(04#$,-.67&8-,# <(*A('-,.(8"# (0# 86-#E086,*O*D-0-! 75! -9.!L11T!15!
9&8-,#(0#86-#E086,*O*D-0-K!@/7--.5!LM!A,5!>,//7315!,5<!+7;;!O,/@,;;!:/1?!88F]K!@7-9!01;;.,G2.3!:/1?!3.6./,;!1-9./!
*]d3! ,5<! ,0,<.?70! 753-7-2-7153! V,551250.<! 75! -973! 5.@3;.--./WZ! E9.M! 07-.! 31?.! 7?J1/-,5-! J2L;70,-7153! -9,-! 391@!
-9,-! @.! ,/.! 3J.5<75G! ,5! ,3-125<75G! %('! L7;;715! )F! <1;;,/3! .6./M! M.,/! 15! _23-! T..J75G! 12/! @,-./! 75:/,3-/20-2/.!
1J./,-75GK!,5<!<.,;75G!@7-9!-9.!J/1L;.?3!-9,-!,/.!,/7375G!16./!-7?.Z!E@1c-97/<3!1:!-9,-!?15.M!73!3J.5-!75!D?./70,!,5<!
H2/1J.Z!D3!,5!.R,?J;.K!-9.!5.@!75;.-!J7J.!-1!f,T.!C.,<!15!-9.!41;1/,<1!=76./!75!-9.!)F!-1!,;;1@!@,-./!-1!015-752.!
-1!L.!/.?16.<!,3!-9.!@,-./! ;,T.!;.6.;3!:,;;K!@,3!L2<G.-.<!,-!k$''!?7;;715Z!D;;!1:! -973!9.;J3!<.;76./!0;.,5!,5<!,?J;.!
@,-./!-1!23!@9.5!@.!5..<!7-Z!Y2-!@.!:1/G.-!-9,-!@.!,/.!,;;!39,/75G!-9,-!92G.!.0151?70!013-!,5<K!?1/.!7?J1/-,5-;MK!
,5<!,3!A,5!,5<!1-9./3!?.5-715!75!-9.7/!09,J-./K!@.!:1/G.-!-9,-!,;;!1:!-9,-!?15.M!31;6.3!-9.!@,-./!J/1L;.?!L2-!7-!<1.3!
51-!31;6.!-9.!J/1L;.?!1:!-9.!-9/.,-.5.<!L71<76./37-M!-9,-!9,3!L..5!J/.3.5-!75!-913.!.013M3-.?3Z!A5!:,0-K!7-!0,5!1:-.5!
_23-!0/.,-.!-.0951;1GM!-9,-!,<<3!-1!-9.!-9/.,-3Z!E9.!,/-70;.!LM!A,5!,5<!i.L!15!-9.!41;1/,<1!/76./!:739.3!J/167<.3!,!6767<!
<.30/7J-715!1:!91@!<.6.;1J?.5-!9,3! 9,<!,!92G.! -1;;! 15! -913.! :739.3K!,5<!91@!@.!9,6.!L..5!3-/2GG;75G! .6./!3750.!
-913.!.,/;M!<,M3!1:!<.6.;1J?.5-!-1!:75<!,!L.--./!@,M!1:!?,5,G75G!-9.!/76./!25<./!-9.!-9/.,-!1:!0;7?,-.!09,5G.!,5<!
750/.,375G!92?,5!<.?,5<3K! ,5<!9,6.!L..5! 375G2;,/;M! 253200.33:2;! ,-! 750;2<75G!L71<76./37-M! 75! -913.!?,5,G.?.5-!
J;,53Z!E9./.!?23-!L.!L.--./!@,M3!1:!?,5,G75G!12/!@,-./!-9,5!@.!,/.!02//.5-;M!<175Ge!+.!9,6.!-1!<1!,!L.--./!_1L!1:!
75-.G/,-75G!-9.!5,-2/,;!6,;2.!1:!-9.!.013M3-.?3!75-1!-9.!@,M!@.!?,5,G.!-9.?!B!.7-9./!/.-/1,0-76.;M!9./.!75!-9.!)F!1/!
J/1,0-76.;M! 75! -913.!J,/-3!1:! -9.!@1/;<!@9./.!@.!0,5!,617<!G175G!<1@5!-9.!3,?.K!J./9,J3!391/-37G9-.<K!J,-9@,M3!
-9,-!@.!9,6.! :1;;1@.<! 75! -9.! l<.6.;1J.<X!@1/;<Z!E9.!09170.3!,/.!<7::702;-K!@7-9!?,5M!1JJ1/-257-7.3! :1/! 3200.33!L2-!
,;31!@7-9!J1337L7;7-7.3!:1/!:2/-9./!?73-,T.3Z!F1!@.!?23-!-975T!0,/.:2;;MK!@.!?23-!?157-1/!@9,-!@.!<1K!,5<!L.!/.,<M!-1!
,<,J-! 12/! J;,53K! ,3! A,5!>,//7315! ,5<!1-9./3! J175-! 12-! 75! -9.7/! -.R-K! ,5<! ,3! 4,/;,! F5.7<./! J175-3! 12-! 75! 9./! 1J75715!
J7.0.Z!!
!
A!91J.!-9,-!@.!0,5!L.!@73./!-9,5!F-.75L.0TX3!H,3-!1:!H<.5!:,-,;73-70!67.@!,5<!-9,-!@.! -,T.!,!?209!?1/.!J/1c,0-76.!
J,-9@,MK!?209!;7T.!D23-/,;7,!<7<!:,075G!-9.7/!</12G9-!0/7373Z!!aD23-/,;7,!/.<20.<!2/L,5!@,-./!23.!LM!756.3-75G!L7;;7153!
75! 0153./6,-715K! .<20,-715K! ,5<! .::707.50M! 7?J/16.?.5-3m4,;7:1/57,X3! @,-./! 3M3-.?c@7-9! ,552,;!
.RJ.5<7-2/.3!=J;==45:@%GK!L7;;715c73!,!;15G!@,M!:/1?!:1;;1@75G!D23-/,;7,X3!397575G!.R,?J;.m+.!9,6.!L..5!25@7;;75G!
-1! ?,T.! -9.! 31/-! 1:! 09,5G.3! ,9.,<! 1:! -7?.! -9,-! @.! ,L31;2-.;M! 5..<! -1! ?,T.! -1! :,0.! ,! </7./! :2-2/.Kb!
VC709,.;!>,5.?,55K!,3!`21-.<!75!-9.!N&8(*0&%#C-*4,&O6(D#d0-1L./!#'"Q!7332.WZ!
!
D-! /.G715,;! ,5<! G;1L,;! 30,;.3! @.! ,/.! 15! -9.! 023J! 1:! ?,5M! 1JJ1/-257-7.3! -1! <1! -975G3! L.--./Z! E973! 73! J./:.0-;M!
<.?153-/,-.<!LM!8;,67,!=109,!f12/.3X!J7.0.!15!-9.!)*!+,-./012/3.!4156.5-715!-9,-!0,?.!75-1!:1/0.!75!D2G23-!-973!
M.,/Z!8;,67,X3!,/-70;.!391@3!91@!7?J1/-,5-!-973!4156.5-715!?,M!L.!-1!12/!@1/TZ!A-!0,5!9.;J!23!?,5,G.!/76./3K!;7T.!-9.!
41;1/,<1!9./.!75!-9.!)FK!,5<!/76./3!;7T.!-9.!C.T15G!75!312-9.,3-!D37,K!-1!-9.!L.5.:7-!1:!-9.!.013M3-.?3Z!Y2-!-1!?,T.!
-9.! ?13-! 1:! -973! 4156.5-715K! ,5<! -1! .532/.! -9,-! 7-! 73! ,JJ;7.<! 75! ,! @,M! -9,-! 73! ?.,575G:2;! :1/! 0153./6,-715! 1:!
L71<76./37-M!75!:/.39@,-./3K!@.!9,6.!-1!L.!J/1c,0-76.!75!:1;;1@75G!7-3!<.6.;1J?.5-Z!
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!
E973!5.@3;.--./!12-;75.3!31?.!?,_1/!J/1L;.?3!-1!:739.3! 75!12/! ;,T.3!,5<!/76./3!,/125<!-9.!@1/;<K!,5<!7-!391@3!-9,-!
3.6./,;! 1:! -913.! J/1L;.?3! ,/.! -9.! 3,?.! ,/125<! -9.! @1/;<! B! 75! -./?3! 1:! <,?3! ,5<! -9.! 5..<! :1/! L.--./! @,-./!
?,5,G.?.5-Z! E9.!5.@3;.--./!,;31!<730233.3!91@! 7?J1/-,5-! -913.! :739.3!,/.! -1!23! B!,5<!@9,-!@.! 0,5!<1! :/1?!-9.!
;10,;!-1!-9.!75-./5,-715,;!;.6.;!-1!J/1-.0-!-9.?Z!!
!
!
Y.3-!@739.3K!

!
=709,/<!F5.7<./!
88F]!];1L,;!49,7/!

 
 
 
 
 
 
 
 
 



&&$E%#=H;7B=?%!=N%'=@57:%

*H=J%)CO87:=8%
88F]!^/1G/,??.!d::70./!
 
 
d5!L.9,;:!1:!12/!G;1L,;!49,7/K!=709,/<!F5.7<./K!A!,?!9,JJM!-1!,551250.!-9.!/.0.5-!:1/?,-715!1:!,!5.@!a4.5-/,;!D37,b!
/.G715!@7-975!-9.!88F]Z!)J!25-7;!51@!88F]!<7<!51-!9,6.!:2;;!/.G715,;!016./,G.!75!-9.!,/.,Z!82/-9./?1/.K!75!-9.!5.,/!
:2-2/.! @.! @7;;! 5..<! -1! <.6.;1J! :/.39@,-./! :739! ,33.33?.5-3! -9./.! ,3! J,/-! 1:! -9.! G;1L,;! :/.39@,-./! L71<76./37-M!
J/1G/,?!L.75G! ;.<!LM!+7;;!O,/@,;;!,5<!973!3-,::!,-!-9.! A)4*!8/.39@,-./!Y71<76./37-M!)57-! 75!4,?L/7<G.Z!+.!@12;<!
;7T.!-1!@.;01?.!Y,T9-7M,/!N,?7;16!VLT,?($n/,?L;./Z/2W!,5<!Y,T9-7M1/!N,/7?16!VLZT,/7?16nG?RZ<.WK!L1-9!1:!-9.!
)SL.T73-,5!D0,<.?M!1:!F07.50.3K!-1!-9.!88F]!,3!41c49,7/3!:1/!-9.!5.@!/.G715Z!!
!!
E9.!:739!:,25,!75!4.5-/,;!D37,! 73!-1<,M!25<./!25J/.0.<.5-.<!97G9!,5-9/1J1G.570!J/.332/.!,5<!2/G.5-!/.9,L7;7-,-715!
?.,32/.3!,/.!5..<.<!75!1/<./!-1!3-1J!-9.!<.3-/20-715!1:!:739!J1J2;,-7153Z!E9.!J/1L;.?3!75!-9.!D/,;!F.,!/.G715!,/.!
,?15G! -9.! L.3-! T51@5K! ,5<! ?13-! 37G57:70,5-K! @7-9! ,! </,?,-70! ;133! 1:! :739! L71<76./37-MK! ,5<! 2/G.5-! 5..<! :1/! -9.!
0153./6,-715! 1:! .5<,5G./.<! ,5<! /,/.! :739.3K! <2.! -1! .013M3-.?!<.3700,-715! 75! -9.! F.,! 7-3.;:! ,5<! ,02-.;M! <.0;7575G!
@,-./!`2,5-7-M!,5<!`2,;7-M!75!/76./3!</,7575G!75-1!7-Z!O/Z!N,/7?16!9,3!75:1/?.<!23!-9,-K!75!;7G9-!1:!-9.3.!7332.3K!9.!@7-9!
O/Z!N,?7;16K!,/.!6./M!9,JJM!-1!,00.J-!12/!7567-,-715!-1!-9.?!-1!L.!01c49,7/3Z!E9.M!;11T!:1/@,/<!-1!@1/T75G!@7-9!12/!
G/12J! ,5<! @7-9! ,;;! :739./7.3! 307.5-73-3! ,5<! 1/G,57S,-7153! 75! 4.5-/,;! D37,5! =.G715Z! +.! 0./-,75;M! ;11T! :1/@,/<! -1!
@1/T75G!@7-9!-9.?!,5<!L.75G!,L;.!-1!.R-.5<!88F]X3!016./,G.!-1!-973!7?J1/-,5-!/.G715Z!
!!
A5!,<<7-715!-1!-9.!,:1/.?.5-715.<!/.G715,;!:/.39@,-./!:739!,33.33?.5-3K!O/Z!N,?7;16!,5<!O/Z!N,/7?16!75-.5<!-1!:1023!
.::1/-3!15!L,370!,5<!,JJ;7.<!307.5-7:70!/.3.,/09!75!-9.!:7.;<3!1:!,`2,-70!.01;1GMK!.01-1R701;1GMK!7?J,0-!1:!@,-./!`2,;7-M!
15!:739.3K!,5<!:739!L71<76./37-M!0153./6,-715!J/1_.0-3Z!d-9./!@1/T!@7;;!750;2<.!3-2<7.3!15!-9.!7?J,0-!1:!,`2,02;-2/.!
-.0951;1G7.3!15!-9.!/,7375G!1:!:739!,5<!6,/7123!7332.3!257`2.!-1!-9.!4.5-/,;!D37,!/.G715Z!
!!
D3!@7-9!,;;!/.G7153!1:!-9.!88F]K!-9.!=.G715,;!49,7/3!@7;;!5..<!-9.!32JJ1/-!1:!12/!?.?L./3!15!-9.?,-70!,5<!/.G715,;!
7332.3!75!1/<./!-1!3200..<Z!^;.,3.!:..;!:/..!-1!015-,0-!-9.!-@1!5.@!41c49,7/3!7:!M12!9,6.!,5M!7<.,3K!J/1_.0-3!V15G175G!
1/! J/1J13.<WK! 01??.5-3K! 1/! `2.3-7153! /.;,-.<! -1! 4.5-/,;! D37,5! :/.39@,-./! :739! 0153./6,-715Z!+.! -9,5T! L1-9! O/Z!
N,/7?16! ,5<! O/Z! N,?7;16! :1/! -9.7/! 9.;JK! ,5<!@7-9! -9.7/! ,3373-,50.! 12/! FJ.07,;73-! ]/12J! 0,5! ?,T.! ,5! .6.5! L7GG./!
7?J,0-!75!J/1-.0-75G!:/.39@,-./!:739.3!,5<!-9.7/!9,L7-,-3Z!
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&&$E%FKRG%*::OCH%'=S786%!7N%*AC5HCIH=%

*H=J%)CO87:=8%
88F]!^/1G/,??.!d::70./!
 
 
E9.! 88F]X3! D552,;! =.J1/-! :1/! #'"&! 73! 51@! ,6,7;,L;.! 15;75.! 25<./! -9.!
aD33.33?.5-3K! =.J1/-3K! ,5<! ]27<.;75.3b! 3.0-715!
V9--JPoo@@@Z7205::3GZ1/Go/.312/0.3oW!1:!12/!@.L37-.Z!+7-975!-9.!/.J1/-!,/.!
3.0-7153! 750;2<75GP! 2J<,-.3! :/1?! 88F]! /.G7153K! 88F]! J/1_.0-3! :/1?! #'"&K!
@1/T! ,3! ,5! A)4*! =.<! f73-! D2-91/7-MK! 01??2570,-7153! 2J<,-.3K! ,5<! ?209!
?1/.Z!
!
41?J7;,-715! 1:! -9.! /.J1/-! L.G,5! @9.5! F2S,55.! E2/510T! @,3! 3-7;;!
^/1G/,??.!d::70./Z!+7-9!-9.! -/,537-715!1:!^/1G/,??.!d::70./3K! 09,5G.3! -1!
-9.! F.0/.-,/7,-K! ,5<! ;133! 1:! -9.! 49.3-./! i11! ,3! 12/! 913-! 1/G,57S,-715K! -9.!
/.J1/-!.RJ./7.50.<!,!31?.@9,-!<.;,M.<!/.;.,3.Z!F-7;;K!7-!3./6.3!,3!,!6,;2,L;.!
-11;! :1/! -/,0T75G! 12/! J/1G/.33! -923! :,/! ,5<! ?.,32/75G! 12/! 3200.33.3! ,5<!
/.?75<75G!23!1:!3200.33:2;!J/1_.0-3!@.X6.!25<./-,T.5Z!
!
A:!M12!9,6.!51-!9,<!,!09,50.!-1! ;11T!16./!-9.!#'"&!/.J1/-K!J;.,3.!6737-!12/!
@.L37-.!-1<,MZ!

!

-<=%'5A=8%3C:T%&O:48C5?5:@%087U=;6%

V=A5:%$B56<R%W%*H=J%)CO87:=8F%
"!8/.39@,-./!Y71<76./37-M!)57-!^/1G/,??.!d::70./h!#!88F]!^/1G/,??.!d::70./!
%

E9.!=76./!Y,5T!:25</,7375G!J/1_.0-! 73!75!/.3J153.!-1!-9.!25J/.0.<.5-.<!;133!1:!:/.39@,-./!L71<76./37-M!<2.!-1!-9.!
J/.332/.3!1:!92?,5!<.6.;1J?.5-Z!+.!5..<!-1!3,:.G2,/<!:/.39@,-./!9,L7-,-3!-1!J/1-.0-!-9.!L71<76./37-M!,5<!-9.!
6,;2,L;.! .013M3-.?! 3./670.3! -9.M!J/167<.Z!+7-9! -9.!?15.M! /,73.<! -9/12G9! -9.!=76./! Y,5TK! A)4*!@7;;! L.! ,L;.! -1!
J/167<.! .33.5-7,;! VL2-! 31! :,/! ;,0T75GW! 75:1/?,-715! 15! :/.39@,-./! 3J.07.3! -1! 75:1/?! <.6.;1J?.5-! J;,5575G! ,5<!
J1;70M!?,T./3!,0/133!-9.!@1/;<Z!+.!@7;;!25<./-,T.!A)4*!=.<!f73-!3J.07.3!,33.33?.5-3!-1!9.;J!23!25<./3-,5<!-9.!
0153./6,-715! 3-,-23! 1:! 3J.07.3K! 7<.5-7:M! 0/7-70,;! 37-.3! -1! .532/.! -9,-! -9.M! ,/.! lJ2-! 15! -9.!?,JX! ,5<! 9.;J! 757-7,-.!
0153./6,-715!,0-7153!15!-9.!G/125<Z!
!
E9.! =76./! Y,5T! J/1_.0-! 9,3! 0;.,/! 7?J;70,-7153! :1/! :/.39@,-./! :739! 0153./6,-715Z! A-! @7;;! L/75G! ,--.5-715! -1! -9.!
1-9./@73.! ?13-;M! 2551-70.<! <73,JJ.,/,50.! 1:! :/.39@,-./! :739! 3J.07.3Z! A50/.,3.<! J/.332/.! <2.! -1! 92?,5!
<.6.;1J?.5-! 73!,;/.,<M!L.75G!,JJ;7.<! -1! :/.39@,-./!.013M3-.?3Z!D33.33?.5-3!1:! :/.39@,-./! :739!J1J2;,-7153! V,3!
@.;;!,3!1-9./!3J.07.3W!@7;;!9.;J!/,73.!J2L;70!,@,/.5.33K!7;;2?75,-.!,/.,3!@9./.!-9.!?13-!2/G.5-!-9/.,-3!.R73-K!,5<!
J/167<.!6,;2,L;.!<,-,!-1!L.!7501/J1/,-.<!75-1!-9.!A)4*!=.<!f73-!,5<!1-9./!<,-,L,3.3Z!^;.,3.!_175!23!75!32JJ1/-75G!
,5<!J/1?1-75G!-9.!8/.39@,-./!Y71<76./37-M!)57-X3!=76./!Y,5T!:25</,7375G!J/1_.0-Z!
!
j7<.1P!9--J3Poo@@@ZM12-2L.Z01?o@,-09p6q]0O<91%LJ(@!
Y/1092/.P!9--J3Poo0?3<,-,Z7205Z1/Go<1@5;1,<3o"&r"#r'(r:75,;r:L2rL/1092/.ZJ<:



385:@5:@%35745A=8?56X%C:4%";7?X?6=B?%&7;O?%67%!=N%377T!
1C:%.C885?7:%
E.09570,;!d::70./K!88F]!

!

C.?L./3! 1:! -9.! 88F]! ,5<! -9.! A)4*! 8/.39@,-./! 4153./6,-715! F2Lc
41??7--..!9,6.!01c,2-91/.<K!,3!J,/-!1:!,5!75-./5,-715,;!01;;,L1/,-715!
@7-9!01;;.,G2.3!:/1?!3.6./,;!1-9./!*]d3!,5<!,0,<.?70! 753-7-2-7153K!,!
09,J-./! 75! -9.! 2J01?75G! L11T! E9.! ];1L,;! +,-./! FM3-.?! 75! -9.!
D5-9/1J10.5.P! 49,;;.5G.3! :1/! F07.50.! ,5<! ]16./5,50.Z! E9.! 09,J-./K!
@9709! 73! .5-7-;.<! aF23-,7575G! 8/.39@,-./! Y71<76./37-M! 75! -9.!
D5-9/1J10.5.Kb!3-/.33.3! 6<=% 5BS786C:;=% 7>% ;7:?=8A5:@% >8=?<NC6=8%
I5745A=8?56X% C?% C% ;8565;CH% SC86% 7>% NC6=8%8=?7O8;=?% BC:C@=B=:6Z 
 
E9.! L11T! @9709! @7;;! L.! J2L;70;M! ;,2509.<! 15! F.J-.?L./! "[! ,-! -9.!
4.5-./! :1/! O.6.;1J?.5-! =.3.,/09! 75! Y155K! ]./?,5MK! @7;;! L.! ,5!
7?J1/-,5-! /.312/0.! :1/! ?,5M! <7::./.5-! <.073715c?,T./3K! ,0,<.?703K!
,5<!/.3.,/09./3Z!A-!750;2<.3!3.6./,;!015-/7L2-7153!:/1?!,!015:./.50.!75!
#'"&K! +,-./! 75! -9.! D5-9/1J10.5.Z! F1?.! &('! 75-./5,-715,;! @,-./!
.RJ./-3! 0156./G.<! 75! Y155K! ]./?,5MK! :1/! -973! 015:./.50.! -1! <730233!
-9.!09,;;.5G.3! L.75G! J13.<! LM! 92?,5! 7?J,0-3! 15! -9.! .,/-9X3! @,-./!
3M3-.?3K!:/1?!G;,07./3K!-1!G/125<@,-./K!-1!/76./3K!;,T.3!,5<!<.;-,3Z!E9.!
015:./.50.!7<.5-7:7.<!a-9.!0125-;.33!<.0,<.3!1:!5.G;.0-!,5<!?7;;7153!1:!
?73G27<.<!<.0737153!@.!?,T.!<,7;M! /.G,/<75G! -973! .33.5-7,;! /.312/0.bK!
,5<!?=C8;<=4% >78% ?7HO657:?% 5:% 6<5?% :=N% =8C% 7>% <OBC:%47B5:C6=4%
;<C:@=Z! F..! -9.!&! ?752-.! :7;?!V;75T! L.;1@W! -9,-! ,001?J,57.<! -9.!
015:./.50.Z!!

!

'=>=8=:;=?D%9--JPoo@@@ZG@3JZ1/GoJ/1<20-3oL11Tc-9.cG;1L,;c@,-./c3M3-.?c75c-9.c,5-9/1J10.5.Z9-?;!
9--JPoo015:./.50.#'"&ZG@3JZ1/Go!!!!!
9--JPoo@@@Z5M-7?.3Z01?o#'"&o'[o""o1J75715oG;1L,;o<.;76./75Gc@,-./c:/1?c<73,3-./Z9-?;pr/q'!
9--JPoo67?.1Z01?o[['$%$[&!V67<.1!;75TW!
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$7O6<%*?5C%'=@57:CH%+S4C6=%
'CU==A%'C@<CAC:%
F12-9!D37,!41c49,7/K!A)4*cFF4o+A!88F]!!
%
!
1:6=8:C657:CH%#78T?<7S%7:%)C<?==8%
27:?=8AC657:%%
%
88F]!F12-9!D37,!d::70.!J,/-5./.<!@7-9!-9.!
C,93../!E/23-!,5<!1-9./!/.G715,;K!5,-715,;!
,5<! 75-./5,-715,;! 753-7-2-7153! 750;2<75G!
4,/;.-15! )576./37-M! Vd--,@,K! 4,5,<,WK!
)576./37-M! 1:! C,33,0923.--3cD?9./3-!
V)FDWK! ,5<! Y12/5.?12-9! )576./37-M! V)NW!
-1! 1/G,57S.! ,! 3./7.3! 1:! @1/T391J3! 15!
?,93../! 0153./6,-715! 75! A5<7,Z! E9.! :7/3-!
3.-!1:!@1/T391J3! -11T!J;,0.! 75! Y,5G,;1/.K!
N,/5,-,T,!15!#$-9!,5<!#\-9!1:!C,/09!#'"Q!
@9./.! .RJ./-3! 750;2<75G! 709-9M1;1G73-3K!
0153./6,-715!L71;1G73-3K!,5<!J1;70M!?,T./3!
G,-9./.<! -1! <730233! -9.! 02//.5-! 3-,-23! 1:!
?,93../3! 75! J.57532;,/! A5<7,Z! D! /,5G.! 1:!
-1J703! 750;2<75G! -,R151?MK! .01;1GMK!
:739./7.3! ?,5,G.?.5-K! /.0/.,-715,;! :739./7.3K! G16./5,50.! ,5<! J1;70M! 7332.3! @./.! <730233.<Z! E9.! 3.015<! 3.-! 1:!
@1/T391J3! @,3! 9.;<! ,-! D-,;7! ],5G,! 75! -9.! 3-,-.! 1:! )--,/,T9,5<! 15! Q-9! ,5<! (-9! DJ/7;! #'"Q! @9./.! .RJ./-3! :/1?!
<7::./.5-!J,/-3!1:!*1/-9!A5<7,!0156.5.<!-1!<730233!-9.!3-,-.!1:!-9.!G1;<.5!?,93../!75!-9.!/.G715Z!F.6./,;!02//.5-!
,5<! J1-.5-7,;! 7332.3! 0150./575G! -9.! :2-2/.! 1:! -9.! ?,93../! 75! -9.! >7?,;,M,5! /.G715! 750;2<75G! 9M</1J1@./!
<.6.;1J?.5-!@./.!<730233.<Z!E9.!@1/T391J3!@./.! ;.<!LM!D</7,5! ^75<./! :/1?!-9.!C,93../!E/23-K!F-.6.5!411T.!
:/1?! 4,/;.-15!)576./37-M! VL1-9!?.?L./3! 1:! -9.! 88F]WK! D5<M! O,5M;092T! V)!C,33,0923.--3cD?9./3-W! ,5<! =,_..6!
=,G9,6,5K!F12-9!D37,!41c49,7/! A)4*!88F]Z!D!:2;;!/.J1/-!1:!-9.!.6.5-3!0,5!L.!3..5!,-!-9.!C,93../!E/23-!@.LJ,G.!
V@@@Z?,93../-/23-Z1/GWZ!!

!
=-%-4&8-.#&8#86-#B&6.--,#H*0M-,-0D-#(0#<&04&%*,-F#?6*8*P#@&K--'#@&46&'&0#

=-%-4&8-.#*M#86-#7*,:.6*O#*0#86-#!&0:.#*M#86-#,('-, Cauvery. ?6*8*P#
@&K--'#@&46&'&0 



#78T?<7S%7:%54=:65>X5:@%>8=?<NC6=8%V=X%35745A=8?56X%*8=C?%[V3*\%5:%6<=%#=?6=8:%E<C6?%%%
%
F-,::!1:!-9.!88F]!F12-9!D37,!1::70.!J,/-707J,-.<!75!,!3./7.3!1:!@1/T391J3!75!C,/09!#'"Q!-1!7<.5-7:M!:/.39@,-./!N.M!
Y71<76./37-M!D/.,3!VNYDW!75!-@1!3-,-.3!VN./,;,!,5<!E,?7;!*,<2W!1:!-9.!+.3-./5!]9,-3!/.G715K!,!J/10.33! ;.<!LM!-9.!
8/.39@,-./! Y71<76./37-M! )57-! V8Y)W! 1:! -9.! A)4*! 75! 01;;,L1/,-715! @7-9! -9.! i11! d2-/.,09! d/G,57S,-715! ViddWK!
417?L,-1/.K! A5<7,! V,5<! :25<.<! LM! -9.! 4/7-70,;! H013M3-.?! ^,/-5./397J! 825<WZ! D3! J,/-! 1:! -9.! 3-,T.91;<./!
.5G,G.?.5-! J/10.33K! &Q! :/.39@,-./! NYD3!@./.! 7<.5-7:7.<! ,5<! 6,;7<,-.<Z! E973! 5.-@1/T! 1:! 37-.3! 75! -9.! 312-9./5!
+.3-./5!]9,-3!7501/J1/,-.3!""'!G;1L,;;M!-9/.,-.5.<!:/.39@,-./!3J.07.3K!-9.!?,_1/7-M!1:!@9709!,/.!:/.39@,-./!:739Z!!

D!<.-,7;.<!/.J1/-!1:!-9.!@1/T391J!,5<!12-01?.3!@7;;!L.!J2L;739.<!75!-9.!:1/-901?75G!7332.Z!!

!
$,-.67&8-,#J<E#9*,:.6*O#>-..(*0F#?6*8*P#@&K--'#@&46&'&0#

#
?&,8(D(O&08.#&8#86-#J<E#L0A#Q.-,#9*,:.6*OF#?6*8*P#@&K--'#@&46&'&0#
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*]OC85OB% &5?<=?% 7>% 6<=% '57% !=@87% EC5:% ^E=7@8CS<5;%
1:45;C657:_%$6C6O?%
!

*H=J%)CO87:=8%
88F]!^/1G/,??.!d::70./!
!

D:-./! 3.6./,;! M.,/3! 1:! 9,/<! @1/TK!^/1_.0-! ^7,L,! ,5<!
01;;.,G2.3! 9,6.! L..5! 3200.33:2;! 75! <.0;,/75G! -9.!
,`2,/72?! :739.3! 1:! -9.! =71! *.G/1! @7-9! ].1G/,J970!
A5<70,-715! 3-,-23!V7Z.ZK! ,3! @7-9! s49,?J,G5.sWZ! E9.! 5.@!
3-,-23!J/167<.3!,!5.@!,5<!9.7G9-.5.<!3.53.!1:! 7<.5-7-M!
:1/! -9.! :739! ,::.0-.<Z! a=71! *.G/1! 1/5,?.5-,;! :739.3b!
?23-!01?.!:/1?!-9.!<.:75.<!,/.,!75!1/<./!:1/!-9.?!-1!
L.!<.30/7L.<!,3!3209!75!-9.!:739!-/,<.Z!!
!
E9.! ]A! ,/.,! 73! ;10,-.<! 75! -9.! 51/-9./5! ,/.,! 1:! -9.!
D?,S15! 3-,-.Z! E9.! .RJ1/-! 1:! 1/5,?.5-,;! :739! J;,M3! ,!
6./M! 37G57:70,5-! /1;.! 75! /.G715,;! .0151?7.3K! G.5./,-75G!
?1/.!-9,5!['g!1:!7501?.!75!-9.!/.G715!1:!-9.!=71!*.G/1!
L,375! Va].1G/,J970! A5<70,-715! B! E9.! =.G715! 1:! =71!
*.G/1bWZ! E9.! L,375! ,/.,! 9,3! .R-/.?.;M! 97G9! <76./37-MK!
@7-9!,/125<!,-!;.,3-!,!-9123,5<!:/.39@,-./!:739!3J.07.3Z!
E9.!?,5,G.?.5-! 1:! 1/5,?.5-,;! :739! 3J.07.3! :/1?! -9.!
=71!*.G/1!73!/.G2;,-.<!LM!L1-9!-9.!Y/,S7;7,5!A53-7-2-.!1:!
H567/15?.5-!,5<!=.5.@,L;.!*,-2/,;!=.312/0.3!,5<!-9.!
O.J,/-?.5-!1:!-9.!H567/15?.5-Z!
!
E973! 73! -9.! :7/3-! .6./! 0,3.! 1:! ;7675G! 1/G,573?3! L.75G!
/.01G57S.<!@7-9!].1G/,J970! A5<70,-715Z!E9.!5.@!3-,-23!
@7;;! 73! ,! 01?J15.5-! 1:! ,! L/1,<./! 3-/,-.GM! -1! 9.;J! -9.!
:739./! 01?J.-.! 75! ,! 09,5G75G! G;1L,;! ?,/T.-K! @7-9! -9.!
75-.5-! 1:! ?,R7?7S75G! L.5.:7-3! -1! -9.! :739! 01??257-7.3!
,5<! -9.! .567/15?.5-Z! D00.33! ,5<! Y.5.:7-! F9,/75G! 9,3!
,;31! /.0.5-;M! L..5! /,-7:7.<! ,5<!@7;;! L.01?.! .5,0-.<! 15!
d0-1L./!"#!V9--JPoo@@@Z0L<Z75-o,L3oWK!@9709!@7;;!9.;J!.532/.!-9.!39,/75G!1:!L.5.:7-3!,/7375G!:/1?!-9.!2-7;7S,-715!1:!
G.5.-70!/.312/0.3!75!,!:,7/!,5<!.`27-,L;.!@,M!-9/12G912-!-9.!=71!*.G/1!/.G715Z!
!
415G/,-2;,-7153!-1!-9.!-.,?!,-!^/1_.0-!^7,L,!:1/!-9.7/!M.,/3!1:!@1/T!,5<!L/.,T-9/12G9!,097.6.?.5-3!75!-9.!/.G715Z!
!
81/!?1/.!75:1/?,-715!15!^/1_.0-!^7,L,K!015-,0-!F01--!O1@<Z!

H?,7;P!3<1@<nJ/1_.0-J7,L,Z1/G!
+.LP!@@@ZJ/1_.0-J7,L,Z1/G!
F107,;P!9--J3Poo@@@Z:,0.L11TZ01?oJ,G.3o^/1_.0-c^7,L,o&&#"%\'&&('Q$'Q!
!
'=>=8=:;=D%
].1G/,J970! A5<70,-715! B! E9.! =.G715! 1:! =71! *.G/1Z! *,-715,;! A53-7-2-.! 1:! A5<23-/7,;! ^/1J./-MZ!
9--JPoo@@@Z70,?JZ01?ZL/o.5o75<70,01.3cG.1G/,:70,3c,c/.G7,1c<1c/71c5.G/1o

$(.6-.#M,*;#86-#@(*#N-4,*#D&O8+,-A#!"#%*D&%#,-.(A-08F#
?6*8*#D,-A(8P#C&,"#R*0-.#2#B&,.#$(.6D&,-F#



 
 

%
-<=%+!%#C6=8;7O8?=?%27:A=:657:%5:%&78;=D%#<C6`?%5:%56%>78%
*]OC65;%";7?X?6=B?a%
!

&HCA5C%'7;<C%/7O8=?%%
4.5-./!:1/!A5-./5,-715,;!+,-./!f,@!V4A+fWK!t7,?.5!)576./37-MK!82_7,5K!4975,!
!"#$%&#'()'*%+',%""-./+'
!
#
08=>C;=%
!
d5! D2G23-! "%K! #'"QK! -9.! )57-.<! *,-7153!
+,-./012/3.3! 4156.5-715K! -9.! :7/3-! G;1L,;!
:/,?.@1/T! 15! :/.39! @,-./! ,5<! -9.! @1/;<X3!
15;M! G;1L,;! :/,?.@1/T! :1/! -/,53L125<,/M!
011J./,-715! .5<1/3.<! LM! -9.! ].5./,;!
D33.?L;M! 1:! -9.! )57-.<! *,-7153K! 1::707,;;M!
.5-./.<!75-1!:1/0.Z!)C:X%7>%O?% 5:%&&$E%BCX%
I=%O:>CB5H5C8%N56<%6<5?%27:A=:657:b%6<=%H7:@%
U7O8:=X% >87B% 56?% >58?6% S87S7?CH% 67% 56?%
=:>78;=B=:6b% C:4%N<C6% 56%B=C:?% >78% 6<7?=%
7>% O?% N<7% ?6O4X% 6<=% I57H7@X% C:4%
;7:?=8AC657:% 7>% >8=?<NC6=8% >5?<=?c% 3O6% N=%
?<7OH4% I=% CNC8=% 7>% 56% d% I=;CO?=% 56% ;C:%
?5@:5>5;C:6HX% C>>=;6% <7N% 6<=% N78H4`?% FQP%
68C:?I7O:4C8X% >8=?<NC6=8% HCT=% C:4% 85A=8%
IC?5:?% C8=% BC:C@=4Z! E9.! 4156.5-715! 73!
:1023.<! 15! -9.! .0151?70K! 3107,;! ,5<!
.567/15?.5-,;! +.-.! 1:! 75-./5,-715,;!
@,-./012/3.3Z!E9.3.!23.3!750;2<.!,!6,/7.-M!1:!
.013M3-.?3!3./670.3h!31?.!,/.!1L67123K!3209!,3!-9.!J/1673715!1:!0;.,5!@,-./K!,5<!323-,75,L;.!:739./7.3Z!Y2-!-9./.!
,/.!?,5M!1-9./!3./670.3!-9,-!@.!23.!:/1?!75-./5,-715,;!@,-./012/3.3K!,5<!-9.3.!,/.!<.J.5<.5-!15!-9.!3200.33:2;!
?,5,G.?.5-! 1:! 6-&%86"! ,`2,-70! .013M3-.?3Z! A?J1/-,5-;MK! -9.! )*! +,-./012/3.3! 4156.5-715! 750;2<.3! -.R-! -9,-!
7<.5-7:7.3!-9.!/.`27/.?.5-!-1!J/1-.0-!,5<!?,75-,75!@,-./012/3.3! 75!-9.7/!5,-2/,;!3-,-.K!,3!J,/-!1:!-9.!J/10.33!1:!
3.02/75G! .`27-,L;.! 23.! 1:! -9.3.! /.312/0.3Z! A-! ,;31! 51-.3! -9,-! -9.! <7::./.5-! 23.3! 1:! 75-./5,-715,;! @,-./012/3.3!
0,551-K! ,-! -9.!12-3.-K! L.! ,--/7L2-.<!@7-9! <7::./.5-! <.G/..3! 1:! 7?J1/-,50.Z! A5! 1-9./!@1/<3K! -9.! 7?J1/-,50.!1:! ,!
@,-./012/3.! ,3! ,! 37-.! :1/! ,! <,?! -1! G.5./,-.! J1@./! 1/! 32JJ;M! @,-./! :1/! ,G/702;-2/.! ,5<! 75<23-/M! ?,M! 51-K! LM!
<.:,2;-K!L.!,332?.<!-1!L.!?1/.!7?J1/-,5-!-9,5!7-3!23.!-1!32JJ;M!1-9./!3107,;K!.0151?70!1/!.567/15?.5-,;!23.3Z!16%
5?% 7O8% U7Ib% 6<=8=>78=b% 67% BCT=% 7O8?=HA=?% >CB5H5C8% N56<% 6<5?% 27:A=:657:b% ?7% 6<C6% N=% ;C:% =:?O8=% 6<C6% 6<=%
27:A=:657:%5?%5BSH=B=:6=4%5:%?O;<%C%NCX%6<C6%56%S876=;6?%6<=%=;7?X?6=B?%7>%5:6=8:C657:CH%NC6=8;7O8?=?%C?%N=HH%
C?% 6<=58% O?=?Z! A5<..<K! @.K! -9.! :/.39@,-./! 0153./6,-715! 01??257-M! 9,6.! ,5! ,L31;2-.! /.3J1537L7;7-M! -1! .<20,-.!
12/3.;6.3!,L12-! -973! 4156.5-715Z!D3! 7-! 01?.3! 75-1! :1/0.K!@.!,/.!,-!,!J175-!@9./.!@.! 0,5!L.01?.!.5G,G.<!,5<!
?,T.!-973!@1/T!:1/!23!,3!/.3J1537L;.!3-.@,/<3!1:!-9.!.567/15?.5-K!1/!@.!0,5!37-!L,0T!,5<!/25!-9.!/73T!1:! 7-!L.75G!
23.<!,5<!39,J.<!:1/!?1/.!2-7;7-,/7,5!J2/J13.3K!LM!@,-./!23./3!,5<!J1;7-707,53Z!
!
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$%&'(&#@*D6&#)*+,-.#&8#>8*D:6*%;#9*,%A#9&8-,#9--:S#TUVVF#?6*8*#
D,-A(8P#/QHNF#
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A5!-9.!:1;;1@75G!,/-70;.K!8;,67,!=109,!f12/.3!.RJ;,753!?,5M!1:!-9.3.!J175-3!-9/12G9!,!<.30/7J-715!1:!3J.07:70!,3J.0-3!
1:! -9.! )*! +,-./012/3.3! 4156.5-715K! ,5<! 91@! 7-! 0,5! L.! ,JJ;7.<! -1! -9.! 0153./6,-715! ,5<! ?,5,G.?.5-! 1:!
:/.39@,-./! .013M3-.?3Z!8;,67,! 73!,5! .567/15?.5-,;! ;,@!,--1/5.M!@7-9!16./! -.5!M.,/3! 1:!J/1:.33715,;! .RJ./7.50.Z!
F9.! @1/T.<! :/1?! #''(! -1! #'"&! :1/! ++8! ,5<! <2/75G! -973! J./71<! 39.! @,3! 753-/2?.5-,;! 75! J/1?1-75G! -9.! )*!
+,-./012/3.3! 4156.5-715! ,5<! .5012/,G75G! G16./5?.5-3! -1! _175! -9.! 4156.5-715! 75! 32JJ1/-! 1:! 7-3! /,-7:70,-715!
J/10.33Z!F9.!01;;,L1/,-.<!@7-9!?,5M!1-9./!*]d3!<2/75G!-973!J/10.33K!,5<!011/<75,-.<!@1/T391J3!,5<!3.?75,/3!,-!
75-./5,-715,;!.6.5-3!3209!,3!A)4*X3!+1/;<!4153./6,-715!415G/.33!?..-75G3!,5<!/.G2;,/;M!,-!-9.!F-10T91;?!+1/;<!
+,-./!+..TZ!E973!?15-9!39.!3-,/-.<!9./!^9O!75!75-./5,-715,;!@,-./!;,@K!,-!t7,?.5!)576./37-MZ!E912G9!39.!73!51-!,!
:/.39@,-./!L71;1G73-K!1/!.6.5!,!:739!L71;1G73-K!9./!@1/T!15!.532/75G!-9,-!-9.!)*!+,-./012/3.3!4156.5-715!G1.3!75-1!
:1/0.! 73! ,! 37G57:70,5-! L.5.:7-! -1! -913.! 1:! 23! @91! @1/T! 15! :/.39@,-./! .013M3-.?3Z! V+9.5! 51-! @1/T75G! 15!
.567/15?.5-,;! ;,@K!39.!73!,!J/1<20-76.!J1.-Z!>./!:7/3-!:2;;c;.5G-9!J1.-/M!L11T!B!5(A&#-;#5-,.*.W)(M-# (0#@6";-.! B!
@,3!J2L;739.<!75!#'"'Z! A!.5012/,G.!M12!-1!09.0T! 7-!12-!B!L2-!15;M!,:-./!M12!9,6.!09.0T.<!12-!-9.!+,-./012/3.3!
4156.5-715WZ!
!
!
Rc%1:6874O;657:%
!
A5!"\\%K!G,-9./.<!25<./!-9.!,23J70.3!1:!-9.!)*!].5./,;!D33.?L;MK!,5!16./@9.;?75G!?,_1/7-M!1:!?.?L./!3-,-.3!
,G/..<!15!-9.!,<1J-715!1:!-9.!H*0'-08(*0#*0#86-#)&7#*M#86-#N*0XN&'(4&8(*0&%#Q.-.#*M#/08-,0&8(*0&%#9&8-,D*+,.-.#
V)*+4WZ! E9.7/! ?1-76,-715! @,3! -9.! 5..<! -1! 0;,/7:M! -9.! 51/?3! G16./575G! -9.! 2-7;7S,-715K! ?,5,G.?.5-! ,5<!
J/1-.0-715!1:! -9.!@1/;<X3! 75-./5,-715,;;M! 39,/.<! :/.39@,-./3K! ,3! ,! L,373! :1/! 32JJ1/-75G! 323-,75,L;.! <.6.;1J?.5-!
-9/12G9!-/,53L125<,/M!011J./,-715Z!!

D:-./!M.,/3!1:!015-752.<K!?2;-7c3-,T.91;<./!.::1/-3! 75! 32JJ1/-!1:!-9.!/,-7:70,-715!J/10.33K!.,/;7./! 75!#'"Q!j7.-5,?!
L.0,?.!-9.!&(-9!0125-/M!-1!_175!-9.!4156.5-715K!,;;1@75G!:1/!7-3!.5-/M!75-1!:1/0.!-973!J,3-!D2G23-Z!!
!
E973!,/-70;.!;11T3!,-!-9.!0156.5-715X3!/1;.!,3!,!-11;!:1/!:,07;7-,-75G!011J./,-715!L.-@..5!/7J,/7,5!3-,-.3!,5<!-923!:1/!
.5,L;75G!-9.!J/1-.0-715!1:!-9.!.013M3-.?3!1:!75-./5,-715,;!@,-./012/3.3K!750;2<75G!:739./7.3Z!!
#
Fc%-<=%87H=%C:4%?6C6O?%7>%5:6=8:C657:CH%NC6=8%HCN%
!
A5-./3-,-.! 011J./,-715! 16./! 39,/.<! :/.39@,-./3! 73! 5.0.33,/M! -1! 3.02/.! -9.! 75-.G/7-M! 1:! ,`2,-70! .013M3-.?3Z!
+7-912-! 011J./,-715K! 7-! 73! 51-! J1337L;.! -1! ,097.6.! 01??15! <.6.;1J?.5-! ,5<! 0153./6,-715! G1,;3! -9/12G9! -9.!
.`27-,L;.!,5<!J.,0.:2;!39,/75G!1:!L.5.:7-3K!013-3K!/73T3!,5<!1JJ1/-257-7.3!,33107,-.<!@7-9!39,/.<!:/.39@,-./3!,5<!
-9.7/!.013M3-.?3Z!!
!
E9./.:1/.K! 75! 1/<./! -1! ,<</.33! -9.! `2.3-715! 75! -973! ,/-70;.X3! -7-;.K! @.! ?23-! 3-,/-! LM! 01537<./75G! -9.! /1;.! 1:!
75-./5,-715,;! @,-./! ;,@! ?1/.! G.5./,;;M! 75! :,07;7-,-75G! 01;;,L1/,-715! ,5<! <7,;1G2.! L.-@..5! /7J,/7,5! 3-,-.3Z!
A5-./5,-715,;! ;,@! 73!,!0.5-/,;! -.5.-!1:!G11<! -/,53L125<,/M!@,-./!011J./,-715!,5<! 73!,?15G! -9.!?13-! 75:;2.5-7,;!
:,0-1/3!15!75-./3-,-.!/.;,-7153!75!-973!/.G,/<Z!
!
A:! 31K! @.! ?23-! ,3T! 12/3.;6.3P! A3! -9.! ;,@! G16./575G! -913.! J/.07123! /.312/0.3! :2;:7;;75G! 7-3! 75-.5<.<! /1;.! -1! -9.!
?,R7?2?!<.G/..!J1337L;.p!+9.5!@.!;11T!,-!-9.!3-,-23!1:!-9.!;.G,;!G16./5,50.!1:!-/,53L125<,/M!@,-./3K!@.!:75<!
52?./123! ?2;-7;,-./,;! ,5<! L7;,-./,;! :/.39@,-./! ,G/..?.5-3! ,0/133! /.G7153! ,5<! M.-! 37G57:70,5-! @.,T5.33.3K!
:/,G?.5-,-715!,5<!259.;J:2;!16./;,JJ75G!J./373-Z!81/!.R,?J;.K!?13-! 75-./5,-715,;!@,-./012/3.3!3-7;;! ;,0T!3J.07:70!
011J./,-76.! /.G7?.3Z! H6.5!@9./.!@,-./! ,G/..?.5-3! .R73-K!?13-! 015-,75! G,J3! ,5<!<.:707.507.3K! :,7;! -1! 016./! -9.!
.5-7/.!@,-./39.<K!1/!<1!51-!7561;6.!,;;!1:!-9.!3-,-.3!0150./5.<Z!875,;;MK!:1/!31?.!-/,53L125<,/M!L,3753!1/!/7J,/7,5!
3-,-.3K! -9./.!,/.!37?J;M!-11!?,5M!,JJ;70,L;.!,G/..?.5-3! 75!J;,0.K!@9709!1:-.5!,/.!5.7-9./! 75!9,/?15M!@7-9!15.!
,51-9./K!51/!?2-2,;;M!32JJ1/-76.Z!
!



+.!,/.!-923!,!;15G!@,M!:/1?!9,675G!,;;!-/,53L125<,/M!L,3753!:2;;M!016./.<!LM!,<.`2,-.!,5<!019./.5-!,G/..?.5-3!
B! @9709! ;.,<3! 23! -1! ,51-9./! `2.3-715P! >1@! 0,5! @.! .59,50.! -9.! ,L7;7-M! 1:! 75-./5,-715,;! ;,@! -1! J/1?1-.! -9.!
323-,75,L;.!?,5,G.?.5-!1:!75-./5,-715,;!@,-./012/3.3p!E973!73!@9./.!:/,?.@1/T!0156.5-7153K!@9.-9./!G;1L,;!1/!
/.G715,;K!01?.!75-1!J;,MZ!D3! 75-.G/,;! 01?J15.5-3!1:!-9.!;.G,;!G16./5,50.!3-/20-2/.!1:!39,/.<!:/.39@,-./3K! -913.!
0156.5-7153! ;,M!12-!L,370!3-,5<,/<3!-1!.532/.!31?.!019./.50.!,0/133!,5!.5-7/.! 75-./5,-715,;! ;.G,;!3M3-.?K!@97;.!
32JJ;.?.5-75G!,5<!/.75:1/075G!L,375c3J.07:70!,G/..?.5-3Z!!
!
A5!-973!015-.R-K!-9.!)*!+,-./012/3.3!4156.5-715!V)*+4WK!51@!75!:1/0.K!1::./3!,!0;.,/!,5<!3-,L;.!G;1L,;!:/,?.@1/T!
:1/!011J./,-715!L.-@..5!/7J,/7,5!3-,-.3Z!D3!3209K!-9.!0156.5-715!9,3!,332?.<!7-3!/7G9-:2;!J;,0.!75!-9.!?2;-7c;.6.;!
;.G,;!G16./5,50.!1:!-/,53L125<,/M!@,-./3Z!A-3!/.0.5-!.5-/M!75-1!:1/0.!/.J/.3.5-3!,!?7;.3-15.!75!-9.!J/10.33!:1/!-9.!
.+DD-..M+%!01<7:70,-715!,5<!J/1G/.3376.!<.6.;1J?.5-!1:!023-1?,/M!;,@!75!-9.!:7.;<K!,3!0,;;.<!:1/!75!-9.!0156.5-715X3!
^/.,?L;.Z!!
!
*1@K!)*+4!J,/-7.3!9,6.!,-!-9.7/!<73J13,;!,!31;7<!3-,-.?.5-!1:!-9.!/2;.3!1:!-9.!G,?.!B!,!01??15;M!,G/..<!;.G,;!
L,373! -9,-P! ,W! 73! L75<75G! 2J15! -9.?! ,;;h! LW! 9,3! J1;7-70,;! ,5<! 31?.! ;.G,;! J./32,376.! :1/0.! 15! 515cJ,/-7.3h! ,5<! 0W!
3.<7?.5-3! -9.! 015-.5-K! 301J.! ,5<! .R-.5-! 1:! -9.! /.;.6,5-! 51/?3! &0A# -9.! <7/.0-715! 75! @9709! 3209! 51/?3! ,/.!
.61;675GK!750;2<75G!@7-9!/.3J.0-!-1!-9.!.013M3-.?3!1:!75-./5,-715,;!@,-./012/3.3Z!

!
8/1?!,!J/,0-70,;!67.@J175-K! -9.!)*+4! 73! ;7T.;M!-1!/.0.76.!?209!G/.,-./!J1;7-70,;!,--.5-715!51@!-9,-! 7-! 73! 75! :1/0.Z!
E973K! 75! 7-3.;:K! @12;<! L.! ,! @.;01?.! <.6.;1J?.5-! -1@,/<3! L.--./! ;.6.;3! 1:! ,@,/.5.33! ,5<! T51@;.<G.! 1:! -9.!
0156.5-715X3! 6,;2.K! ,JJ;70,L7;7-MK! 015-.5-! ,5<! :250-7153Z! H5-/M! 75-1! :1/0.! 3912;<! ,;31! -/7GG./! ,! 351@L,;;! .::.0-K!
015-/7L2-75G! -1! ,5! ,00.;./,-715! 75! -9.! /,-7:70,-715! J/10.33! ,5<! J./9,J3! .6.5! 02;?75,-75GK! .6.5-2,;;MK! 75! 5.,/!
2576./3,;!J,/-707J,-715!,?15G!3-,-.3Z!!
!
F1K!,3!,!T.M!J,/-!1:!-9.!;.G,;!,/097-.0-2/.!G16./575G!-9.!@1/;<X3!-/,53L125<,/M!@,-./3!,5<!-9.7/!.013M3-.?3K!@9,-!
<1.3!-9.!)*+4!?.,5!:1/!-9.!@1/;<p!E9.!0156.5-715!J/167<.3!:1/! ;.G,;!,5<!-923!J1;7-70,;!3-,L7;7-MK!@9709!3912;<!
015-/7L2-.! -1! .59,50.<! 011J./,-715Z! E9.! 4156.5-715! <1.3! 31! LM! .532/75G! G/.,-./! 0;,/7-M! 1:! @9,-! -9.! /.;.6,5-!
51/?3!,/.h!,5<!L.0,23.!/7375G!/,-7:70,-715!;.6.;3!-/,53;,-.!75-1!G/1@75G!32JJ1/-!:1/!-9.!6,;7<7-M!1:!3209!51/?3!,5<!
-9.7/!J/1G/.3376.!<.6.;1J?.5-Z!

G6-#)6&.&#,('-,S#O&,8#*M#86-#<,&6;&O+8,&#A,&(0&4-Y#*0-#*M#86-#4,-&8#8,&0.!*+0A&,"#,('-,.#*M#E.(&F#?6*8*#
D,-A(8P#E08*(0-#G&'-0-&+I#Z9(:(;-A(&[F#
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!
Gc%-<=%+!#2`?%8=H=AC:;=%C:4%CSSH5;CI5H56X%67%=;7?X?6=B%<=CH6<%C:4%?=8A5;=?%
#
GcR%$;7S=c!E9.!)*+4!,JJ;7.3!a-1!23.3!1:! 75-./5,-715,;!@,-./012/3.3!,5<!1:!-9.7/!@,-./3!:1/!J2/J13.3!1-9./!-9,5!
5,67G,-715!&0A! -1!;-&.+,-.#*M#O,*8-D8(*0S#O,-.-,'&8(*0#&0A#;&0&4-;-08Zb!VD/-70;.!"V"WW!O2/75G!-9.!4156.5-715X3!
</,:-75GK! 7-! @,3! ?,<.! 0;.,/! -9,-! -9.! 3.015<! J,/-! 1:! -9.! 3.5-.50.! a73! ?.,5-! -1! .?L/,0.! m! u75<767<2,;! 1/!
011J./,-76.v! ?.,32/.3! -,T.5! -1! <.,;! @7-9! <.G/,<,-715! 1:! @,-./! `2,;7-M! m! ,5<! -913.! ,7?.<! ,-! 31;675G! 1-9./!
@,-./012/3.! J/1L;.?3K! .+D6# &.# 86*.-# ,-%&8(04# 8*# %('(04# ,-.*+,D-.K! :;11<! 015-/1;K! ./13715K! 3.<7?.5-,-715! ,5<! 3,;-!
@,-./!75-/23715Zb!V"\\Q!Af4!O/,:-!D/-70;.3K!JZ$\W!
!
415373-.5-! @7-9! -973! L/1,<! 301J.! 1:! ,JJ;70,L7;7-MK! -9.! )*+4! <.:75.3! -9.! -./?! a7&8-,D*+,.-b! ,3! a,! 3M3-.?! 1:!
32/:,0.!@,-./3! ,5<! G/125<!@,-./3! 0153-7-2-75G! LM! 67/-2.!1:! -9.7/! J9M370,;! /.;,-715397J! ,! 257-,/M!@91;.Zb! VD/-70;.!
#V,WW!41?J15.5-3!@7-975!3209!,!3M3-.?!?,M!750;2<.K!.ZGZK!a/76./3K!;,T.3K!,`27:./3K!G;,07./3K!/.3./617/3!,5<!0,5,;3Z!F1!
;15G!,3!-9.3.!01?J15.5-3!,/.!75-.//.;,-.<!@7-9!15.!,51-9./K!-9.M!:1/?!J,/-!1:!-9.!@,-./012/3.Zb!V"\\Q!Af4!O/,:-!
D/-70;.3K!JZ\'W!
!
=.75:1/075G!-973!75-.G/,-.<!,JJ/1,09K!D/-70;.3!&cQ!;,M!12-!,!3./7.3!1:!51/?3!,7?.<!,-!.5012/,G75G!-9.!,<1J-715!1:!
L,375c3J.07:70!,G/..?.5-3K!J/1?1-75G!-9.!J,/-707J,-715!1:!,;;!-9.!/7J,/7,5!3-,-.3!0150./5.<!75!?,--./3!,::.0-75G!,5!
75-./5,-715,;!@,-./012/3.K!,5<!.?J9,37S75G!-9.!5..<!-1!01537<./!-9.!J1-.5-7,;!:1/!-/,53L125<,/M!.::.0-3!:/1?!-9.!
23.3!1:!,!@,-./012/3.!,0/133!-9.!.5-7/.!@,-./39.<Z!D3!.RJ;,75.<!<2/75G!-9.!</,:-75G!J/10.33K!!
!

Y.0,23.! -9.! 32/:,0.! ,5<! G/125<@,-./3! :1/?! ,! 3M3-.?K! ,5<! 0153-7-2-.! LM! 67/-2.! 1:! -9.7/! J9M370,;! /.;,-715397J! ,!
257-,/M!@91;.K!92?,5!75-./6.5-715!,-!15.!J175-! 75!-9.!3M3-.?!?,M!9,6.!.::.0-3!.;3.@9./.!@7-975! 7-ZZZ! uHv`27-,L;.!
2-7;7S,-715!012;<!L.!,::.0-.<K!1/!37G57:70,5-!9,/?!0,23.<K!-9/12G9!-9.!3,?.!3M3-.?!1:!@,-./3!LM!67/-2.!1:!-9.7/!6./M!
75-./0155.0-.<5.33Zb!uD001/<75G;MKv!-.09570,;!.RJ./-3!01537<./!-9,-!-9.!?13-!.::707.5-!,5<!L.5.:707,;!@,M!1:!<.,;75G!
@7-9!,!@,-./012/3.!73!-1!<.,;!@7-9!7-!,3!,!@91;.K!750;2<75G!,;;!@,-./012/3.!F-,-.3!,3!J,/-7.3!-1!-9.!,G/..?.5-!V"\\Q!
Af4!O/,:-!D/-70;.3K!JZ\'K!\"K!\&W!

!
D/-70;.!#&!-9.5!G1.3!.6.5!:2/-9./!LM!L/75G75G!@7-975!-9.!301J.!1:!-9.!)*+4!-9.!J/1-.0-715!,5<!J/.3./6,-715!1:!-9.!
?,/75.!.567/15?.5-Z!A-!/.`27/.3!J,/-7.3!-1K!a75<767<2,;;M!,5<K!@9./.!,JJ/1J/7,-.K!75!011J./,-715!@7-9!1-9./!F-,-.3K!
-,T.! ,;;!?.,32/.3!@7-9! /.3J.0-! -1! ,5! 75-./5,-715,;! @,-./012/3.! -9,-! ,/.! 5.0.33,/M! -1! J/1-.0-! ,5<!J/.3./6.! -9.!
?,/75.!.567/15?.5-K!750;2<75G!.3-2,/7.3Zb!
!
E9.!,<1J-715!1:! 3209!,5!,;;c.501?J,3375G!,JJ/1,09!LM! -9.!0156.5-715! /.J/.3.5-3!,5! 7?J1/-,5-! 3-.J! :1/@,/<! 75!
-9.!J/1-.0-715!1:!,`2,-70!.013M3-.?3Z!C,5M!@,-./012/3.!,G/..?.5-3!:,7;!-1!7561;6.!,;;!/7J,/7,5!3-,-.3!1/!-1!,JJ;M!
-1!-9.!.5-7/.!9M</1;1G70,;!257-!:1/?.<!LM!,!/76./X3!?,753-.?!,5<!7-3!-/7L2-,/7.3K!0155.0-.<!;,T.3K!@.-;,5<3K!G;,07./3!
,5<! ,`27:./3! V"\\Q! Af4! O/,:-! D/-70;.3K! JZ\&WK! 51-! -1! ?.5-715! -9.! /,/.;M! -1209.<! 2J15! 75-./,0-7153! L.-@..5!
:/.39@,-./!,5<!01,3-,;o?,/75.!.013M3-.?3Z!!
!
*1@!-9,-!7-!73! 75!:1/0.K!-9.!)*+4!?,M!3./6.!,3!,!01?J.;;75G!:1/0.! 75!J23975G!3-,-.3!-1!/.6737-!-9.!301J.!1:!-913.!
,G/..?.5-3Z! A5! ,;7G575G! ?1/.! 0;13.;M! @7-9! ,5! 75-.G/,-.<! /76./! L,375! ?,5,G.?.5-! ,JJ/1,09K! @,-./012/3.!
,G/..?.5-3!3912;<!7561;6.!,;;!L,375!3-,-.3!,5<!01537<./!-9.!@,-./!3M3-.?!,3!,!@91;.K!:/1?!-9.!?125-,753!-1!-9.!
3.,Z!
!
GcF%$OI?6C:65A=%S87A5?57:?%@7A=8:5:@%6<=%O?=?%7>%C:%5:6=8:C657:CH%NC6=8;7O8?=c!E9.!)*+4!9,3!75!-9.!J/7507J;.!1:!
.`27-,L;.! ,5<! /.,315,L;.! 23.! 7-3! 01/5./3-15.Z! ]175G! L.M15<! J/.67123! ,--.?J-3! ,-! 01<7:70,-715! 1:! 75-./5,-715,;!
@,-./! ;,@K! D/-70;.! (! 1:! -9.! 4156.5-715! J;,0.3! 323-,75,L;.! <.6.;1J?.5-! ,5<! -9.! J/1-.0-715! 1:! 75-./5,-715,;!
@,-./012/3.3K! @9.-9./! -9/12G9! 75<767<2,;! 1/! 01;;,L1/,-76.! ,0-715K! ,-! -9.! 9.,/-! 1:! -9,-! J/7507J;.Z! E9.! )*+4!
/.01G57S.3!-913.!.;.?.5-3!,3!01/.!0/7-./7,!:1/!<.-./?7575G!-9.!;.G,;7-M!1:!,!J,/-702;,/!@,-./012/3.!23.Z!!
!

!"#$%&'()%*'(+!,%-."%#('/,%%%RM%



82/-9./?1/.K!-9.!4156.5-715!7501/J1/,-.3!-9.!51-715!1:!.`27-,L;.!,5<!/.,315,L;.!J,/-707J,-715K!@9709!a750;2<.3!
L1-9!-9.!/7G9-!-1!2-7;7S.!-9.!@,-./012/3.!,5<!-9.!<2-M!-1!011J./,-.! 75!-9.!J/1-.0-715!,5<!<.6.;1J?.5-!-9./.1:Zb!
VD/-70;.!(V#WW!E973!?.,53!-9,-!3-,-.3!?23-!39,/.!L1-9!-9.!L.5.:7-3!,5<!-9.!013-3!,33107,-.<!@7-9!-9.!J/1-.0-715!1:!,!
-/,53L125<,/M!L,375K! 750;2<75G!-9.!:/.39@,-./!.013M3-.?!3./670.3!15!@9709!J.1J;.!<.J.5<K!3209!,3! 7-3!:739./7.3Z!
H`27-,L;.! J,/-707J,-715! 012;<! L.! .R.?J;7:7.<! LM! C\! ,! _175-! ,33.33?.5-! 1:! ,`2,-70! .013M3-.?3! ,3! ,! L,373! :1/!
323-,75,L;.!@,-./!?,5,G.?.5-K!1/!I\!,5!,G/..?.5-!15!013-c39,/75G!:1/!-9.!<.37G5!,5<!0153-/20-715!1:!:739!;,<<./3!
75!,!J/1J13.<!<,?K!75!1/<./!-1!J/1-.0-!?7G/,-1/M!3J.07.3Z!
!
D001/<75G;MK!75!:/,?75G!-9.7/!011J./,-715K!3-,-.3!?23-!01537<./K!,?15G!,;;!/.;.6,5-!:,0-1/3!,5<!07/02?3-,50.3K!-9.!
.01;1GM!1:!-9.!L,375K!J1-.5-7,;!-/,53L125<,/M!.::.0-3K!,3!@.;;!,3!-9.!?.,32/.3!V,5<!,33107,-.<!013-3W!/.`27/.<!-1!
0153./6.! ,5<!J/1-.0-!@,-./! /.312/0.3! -9,-!?7G9-! L.! 7?J,7/.<K! .ZGZK! LM! -9.! 0153-/20-715!1:! ,! <,?Z! VD/-70;.! [W! A5!
/.;,-715!-1!3209!L,;,5075G!J/10.33K!D/-70;.!"'!G1.3!15!-1!3-,-.!-9,-K!,L3.5-!,G/..?.5-!-1! -9.!015-/,/MK!,;;!@,-./!
23.3!.5_1M! -9.!3,?.!;.6.;!1:!01537<./,-715!25<./!-9.!)*+4Z!A5!1-9./!@1/<3K!,!3-,-.X3!<.J.5<.50.!15!,!/76./!1/!
;,T.!:1/! 7-3!:739./7.3K!1/!,3!,!02;-2/,;;M!7?J1/-,5-!/.312/0.!1:!5,-2/,;!L.,2-M!V,3!,!5,-715,;!J,/T!1/!3,0/.<!37-.K!:1/!
.R,?J;.W!0,551-K!,-! -9.!12-3.-K!L.!01537<./.<!,5M!;.33! 7?J1/-,5-!-9,5!-9.!23.!1:!@,-./!:1/! 7//7G,-715K!.5./GM!1/!
1-9./@73.Z!!
!
D/-70;.! %! 01<7:7.3! ,51-9./! 01/.! J/7507J;.! 1:! -9.! )*+4K! J./-,7575G! -1! ,! 3-,-.X3! <2-M! -1! .R./073.! <2.! <7;7G.50.! 75!
,617<75G! 37G57:70,5-! -/,53L125<,/M! 9,/?K! @9.5! 2-7;7S75G! ,5! 75-./5,-715,;! @,-./012/3.Z! +9./.! 37G57:70,5-! 9,/?!
5.6./-9.;.33! 1002/3K! ,5<! 75! -9.! ,L3.50.!1:! ,G/..?.5-! -1! 3209!23.K! -9.! /7J,/7,5! 3-,-.! /.3J1537L;.!?23-! -,T.! ,;;!
,JJ/1J/7,-.!?.,32/.3K!@7-9!<2.!/.G,/<!:1/!.`27-M!,5<!/.,315,L;.5.33K!,5<!75!01532;-,-715!@7-9!-9.!,::.0-.<!3-,-.K!
a-1! .;7?75,-.!1/!?7-7G,-.!3209!9,/?!,5<K!@9./.!,JJ/1J/7,-.K! -1!<730233! -9.!`2.3-715!1:!01?J.53,-715Zb! VD/-70;.!
%V#WW!!
!
E973!J/10.33!1:!/.L,;,5075G!-9.!/.;,-7153!L.-@..5!3-,-.3!012;<!.5-,7;K!:1/!.R,?J;.K!-9.!J,M?.5-!1:!01?J.53,-715!
:1/!2J3-/.,?!L.5.:7-3!,33107,-.<!@7-9!9M</1J1@./!<.6.;1J?.5-!:1/.G15.!-1!3.02/.!-9.!<.;76./M!<1@53-/.,?!1:!
.013M3-.?!3./670.3K!3209!,3!;76.;7911<3!,5<!:11<K!:/1?!:739./7.3Z!A5!-973!J/1673715K!-9./.:1/.K!-9.!)*+4!73!a3.--75G!
:1/-9! ,! J/10.33! ,7?.<! ,-! ,617<75G! 37G57:70,5-! 9,/?!,3! :,/! ,3! J1337L;.!@97;.! /.,0975G! ,5! .`27-,L;.! /.32;-! 75!.,09!
0150/.-.!0,3.Zb!V"\\Q!Af4!O/,:-!D/-70;.3K!JZ"'&W!
!
GcG% '=H=AC:6% S87;=4O8CH% 4O65=?Z! D/-70;.! $! ,G,75! /.:./3! -1! -9.! G1,;! 1:! ,097.675G! -9.! ,<.`2,-.! J/1-.0-715! 1:! ,5!
75-./5,-715,;! @,-./012/3.K! @9.5! 01<7:M75G! ,! 4-0-,&%# *!%(4&8(*0# 8*# D**O-,&8-Z! E973! ?.,53! -9,-! 3-,-.3! ?23-!
011J./,-.!51-!15;M!@9.5!<73023375G!-9.!.::.0-3!1:!3J.07:70!@,-./!23.3K!L2-!,;31!LM!@1/T75G!-1G.-9./!J/1,0-76.;M!,3!
5.0.33,/M!:1/!,097.675G!-9,-!1L_.0-76.!1:!J/1-.0-715Z!!
!
D3!,!3J.07:70!J/,0-70,;!,JJ;70,-715!1:!-973!<2-M!1:!011J./,-715K!D/-70;.!\!01<7:7.3!,5<!0;,/7:7.3!51/?3!J./-,7575G!-1!-9.!
/.G2;,/!.R09,5G.!1:! 75:1/?,-715Z!D--25.<!-1!323-,75,L;.!@,-./!?,5,G.?.5-!/.`27/.?.5-3K!-9,-!J/1673715!?,T.3!
.RJ;707-!/.:./.50.!-1!<,-,!15!a-9.!015<7-715!1:!-9.!@,-./012/3.K!75!J,/-702;,/!-9,-!1:!,!9M</1;1G70,;K!?.-.1/1;1G70,;K!
9M</1G.1;1G70,;!,5<!.01;1G70,;!5,-2/.!,5<!/.;,-.<!-1!-9.!@,-./!`2,;7-M!,3!@.;;!,3!/.;,-.<!:1/.0,3-3Zb!VD/-70;.!\V"WW!
O2/75G! -9.! </,:-75G! J/10.33K! 7-! @,3! 0;,/7:7.<! -9,-! <,-,! 1:! ,5! -D*%*4(D&%# 5,-2/.! /.;,-.3! a3J.07:70,;;M! -1! -9.! ;7675G!
/.312/0.3!1:!-9.!@,-./012/3.!7-3.;:bK!,5<!-9,-!-9.!:1/.0,3-3!.5673,G.<!@12;<!750;2<.!a-9.!015<7-715!1/!?16.?.5-!
1:!;7675G!/.312/0.3Zb!V"\\Q!Af4!O/,:-!D/-70;.3K!JZ"'$c'\W!
!
A5!^,/-!AAAK!-9.!)*+4!;,M3!12-!<.-,7;.<!J/7507J;.3K!/2;.3!,5<!J/10.<2/.3!G16./575G!51-7:70,-715K!75:1/?,-715!39,/75GK!
01532;-,-7153! ,5<! 5.G1-7,-7153! 75! -9.! 0,3.! 1:! J;,55.<! ?.,32/.3! -9,-! ?,M! 9,6.! -/,53L125<,/M! .::.0-3Z! E9.3.!
J/16737153!3912;<!J;,M!,!T.M!/1;.!75!J/.6.5-75G!<73,G/..?.5-3!:/1?!-2/575G!75-1!?1/.!3./7123!<73J2-.3K!0,J,L;.!1:!
,::.0-75G! L/1,<./! 75-./3-,-.! /.;,-7153Z! E9.M! @7;;! ,;31! 0/.,-.! 0150/.-.! 1JJ1/-257-7.3! :1/! <7,;1G2.! ,5<! .R09,5G.K!
-9/12G9!@9709!3-,-.3!?,M! 7<.5-7:M!39,/.<!/73T3!,5<!1JJ1/-257-7.3!,5<!,G/..!15!:,7/K!?2-2,;;M!L.5.:707,;!@,M3!:1/!
39,/75G!013-3!,5<!L.5.:7-3K!750;2<75G!@7-9!/.3J.0-!-1!-9.!0153./6,-715!1:!:739./7.3!,5<!1-9./!.013M3-.?!3./670.3Z!A5!

RP%%!"#$%&'()%*'(+!,%-."%#('/,%%%%



;75.! @7-9! ,! J/.6.5-76.! ,JJ/1,09K! <2/75G! -9.! J./71<! 1:! 01532;-,-7153! ,5<! 5.G1-7,-7153K! @7-975! -9.! -7?.:/,?.3!
<.-./?75.<!75!-9.!)*+4K!7?J;.?.5-,-715!?.,32/.3!,/.!-1!/.?,75!323J.5<.<Z!
!
+9./.!-9.3.!<7302337153!:,7;!-1! ;.,<!-1!,5!,G/..?.5-K!91@.6./K!3-,-.3!?,M!/.31/-!-1!-9.!@.;;c<.6.;1J.<!<73J2-.!
3.--;.?.5-!?.09,573?3!75!D/-70;.!&&Z!
!
GcL%0876=;657:%C:4%S8=?=8AC657:%7>%=;7?X?6=B?Z!D/-70;.!#'!015-,753!-9.!J/1673715!-9,-!73!?13-!<7/.0-;M!/.;.6,5-!:1/!
-9.!0153./6,-715!1:!-9.!3J.07.3!,33107,-.<!@7-9! 75;,5<!@,-./!.013M3-.?3Z! A-!/.`27/.3!3-,-.3! -1K!a75<767<2,;;M!,5<K!
@9./.!,JJ/1J/7,-.K!_175-;MK!J/1-.0-!,5<!J/.3./6.!-9.!.013M3-.?3!1:!75-./5,-715,;!@,-./012/3.3Zb!!
!
O2/75G!-9.!)*+4X3!</,:-75G!J/10.33K!-9.!09170.!-1!.?J;1M!-9.!-./?!-D*.".8-;.!@,3!_23-7:7.<K!31!,3!-1!.501?J,33!
51-!15;M!-9.!,`2,-70!.013M3-.?3!-9.?3.;6.3K!L2-!,;31!-913.!,/.,3!12-37<.!-9.!@,-./012/3.!<..?.<!-1!9,6.!?1/.!
-9,5!,!?757?,;!L.,/75G!15!7-3!J/1-.0-715!,5<!J/.3./6,-715Z!A5!-973!015-.R-K!-9.!-./?!-D*.".8-;!a73!L.;7.6.<!-1!9,6.!
,!?1/.!J/.073.!307.5-7:70!,5<! ;.G,;!?.,575GZ!].5./,;;MK! -9,-! -./?!/.:./3! -1!,5! .01;1G70,;!257-! 015373-75G!1:! ;7675G!
,5<!515c;7675G!01?J15.5-3!-9,-!,/.!75-./<.J.5<.5-!,5<!:250-715!,3!,!01??257-MZb!V"\\Q!Af4!O/,:-!D/-70;.3K!JZ""$W!
!
A5!-973!3.53.K!D/-70;.!#'!73!51-!;7?7-.<!-1!-9.!J/1-.0-715!1:!:/.39@,-./!75!-9.!015-.R-!1:!/76./!23.!,5<!<.6.;1J?.5-Z!
E9.! 1L;7G,-715! 75! `2.3-715! .501?J,33.3! .6.5! -913.! ,0-767-7.3! 12-37<.! -9.! @,-./012/3.! -9,-! ?7G9-! ,::.0-! 7-3!
.013M3-.?3K! ,3! @.;;! ,3! -9.! J/1-.0-76.! ,5<! ?,5,G.?.5-! ?.,32/.3! 5.0.33,/M! -1! 0153./6.! -9.! 9.,;-9! 1:! -913.!
.013M3-.?3!,5<!-9.7/!3./670.3!75!-9.!;15Gc-./?K!/.G,/<;.33!1:!-9.!J1-.5-7,;!:1/!-/,53L125<,/M!9,/?Z!
!
^/167<75G!:2/-9./!3J.07:707-M!-1!-9.!<2-M!-1!J/1-.0-!.013M3-.?3K!-9.!1L;7G,-715!J./-,7575G!-1!J/.3./6,-715!a,JJ;7.3!
75! J,/-702;,/! -1! :/.39@,-./! .013M3-.?3! -9,-! ,/.! 75! ,! J/73-75.! 1/! 253J17;.<! 015<7-715Z! A-! /.`27/.3! -9,-! -9.3.!
.013M3-.?3!L.!J/1-.0-.<!75!3209!,!@,M!,3!-1!?,75-,75!-9.?!,3!?209!,3!J1337L;.!75!-9.7/!5,-2/,;!3-,-.Zb!V"\\Q!Af4!
O/,:-!D/-70;.3K!JZ""$W!
!
=.0,;;75G! -9.! <2-M! 1:! 011J./,-715!?.5-715.<! ,L16.K! D/-70;.! #'!?,T.3! .RJ/.33! /.:./.50.! -1! K*(08# ,0-715K! @9./.!
5.0.33,/M!-1!J/1-.0-! -9.!.013M3-.?3!1:! 75-./5,-715,;!@,-./012/3.3Z!F209!_175-!,0-715!012;<! 7561;6.K!:1/!.R,?J;.K!
01;;,L1/,-76.! :739./7.3! ,33.33?.5-3h! L,375c@7<.! J;,5575G! :1/! 75:/,3-/20-2/.! <.6.;1J?.5-! 75! ,!@,M! -9,-! L,;,50.3!
J1@./! 0,J,07-M! @7-9! -9.! 0153./6,-715! 1:! 6,;2,L;.! .013M3-.?3h! 1/! ,5! ,G/..?.5-! 15! -9.! .3-,L;739?.5-! 1:!
.567/15?.5-,;!:;1@3K!3209!,3!-9.!/.0.5-!15.!L.-@..5!)F!,5<!C.R701!15!-9.!41;1/,<1!=76./Z!
!
E9.!J/16737153!-9,-!:1;;1@!J/167<.!:2/-9./!015-.5-!-1!-9.!G.5./,;!<2-M!75!D/-70;.!#'K!-120975G!2J15!-9.!-9.?.3!1:!
J1;;2-715K!756,376.!3J.07.3K!/76./!?,5,G.?.5-!,5<!/.G2;,-715K!-9.!?,75-.5,50.!1:!753-,;;,-7153K!9,/?:2;!015<7-7153!
,5<!.?./G.507.3!B!,;;!1:!@9709!,/.!1:!/.;.6,50.!:1/!-9.!J/1-.0-715!1:!:/.39@,-./!3J.07.3Z!VD/-70;.3!#"c#[W!
!
Lc%/77T5:@%I=X7:4%=:68X%5:67%>78;=D%6<=%]O=?657:%7>%=>>=;65A=:=??%%
#
+7-9!.5-/M! 75-1!:1/0.K!-9./.!73!,!257`2.K!2/G.5-!@75<1@!1:!1JJ1/-257-M!:1/!J,/-7.3!,5<!1-9./!75-./.3-.<!,0-1/3!-1!
<.L,-.! ,5<! J;,5! :1/! 5.R-! 3-.J3Z! A5! 31! <175GK! -9.M! ?23-! L.,/! 75! ?75<! -9,-K! 25;7T.! 7-3! 373-./! ?2;-7;,-./,;!
.567/15?.5-,;! 0156.5-7153K! -9.! )*+4! J/167<.3! 5.7-9./! :1/! -9.! .3-,L;739?.5-! 1:! G16./575G! L1<7.3K! 3209! ,3! ,!
?..-75G!1:!-9.!J,/-7.3!,5<!,!3.0/.-,/7,-h!51/!:1/!-9.!,<1J-715!1:!,?.5<?.5-3!1/!J/1-101;3Z!A5!-9,-!/.G,/<K!-9./.!
,/.!-9/..!T.M!?.33,G.3!-9,-!?./7-!,--.5-715P!
!
•  /08-4,&8(04# 86-#QN9H#&0A# (8.#O&,8(-.# (08*# 86-#!,*&A-,# \8,&0.!*+0A&,"#7&8-,#;&0&4-;-08]# &,D6(8-D8+,-P!E973!

?.,53K! :1/! .R,?J;.K! :1/?,;;M! 7501/J1/,-75G! -9.!)*+4X3! 7?J;.?.5-,-715! ,5<!@7<.3J/.,<! /,-7:70,-715! ,3! 01/.!
.;.?.5-3!1:!-9.!J/1G/,??,-70!3-/,-.G7.3!1:!.R73-75G!753-7-2-7153!@1/T75G!75!-973!,/.,!,-!6,/7123!;.6.;3!B!@7-9!-9.!
5.0.33,/M!:25<3!3.-!,37<.!,5<!75-./5,;!0,J,07-7.3!<.6.;1J.<!,001/<75G;MZ!!

#
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F209!753-7-2-7153!,/.!@.;;cJ137-715.<!-1!L27;<!15!-9.7/!1@5!.RJ./7.50.!@9.5!.?L/,075G!)*+4c/.;,-.<!J/1G/,?3Z!
D:-./!,;;K!,3!,!31;7<! ;.G,;!L,373!:1/!,<6,5075G!75-./3-,-.!011J./,-715!,5<!-923!323-,75,L;.!@,-./!?,5,G.?.5-K!-9.!
4156.5-715! L.01?.3! ,51-9./! 7?J1/-,5-! -11;! :1/! J/1?1-75G! -9.! <.6.;1J?.5-! ,5<! 0153./6,-715! G1,;3! -913.!
753-7-2-7153!,;/.,<M!J2/32.Z!
!
•  /;O%-;-08(04#86-#QN9H#&0A#86-#Q0(8-A#N&8(*0.#LD*0*;(D#H*;;(..(*0#M*,#L+,*O-#ZQNLHL[#9&8-,#H*0'-08(*0#

(0#&#D**,A(0&8-AS#;+8+&%%"#.+OO*,8('-#;&00-,P!D?15G!1-9./!,3J.0-3!1:!3209!011/<75,-715K!)*+4!J,/-7.3!3912;<!
L27;<!15!-9.!@.,;-9!1:!;.33153!,5<!G27<,50.!<.6.;1J.<!25<./!-9.!)*H4H!+,-./!4156.5-715X3!:/,?.@1/TK!@9.5!
75-./J/.-75GK!,JJ;M75G!,5<!7?J;.?.5-75G!-9.7/!1@5!4156.5-715Z!!

!
A5!,<<7-715K!)*+4!J,/-7.3!3912;<!-,T.!75-1!,00125-!-9.!.RJ./7.50.!1:!-9.!J,/-7.3!-1!-9.!)*H4H!+,-./!4156.5-715!
75! 3.--75G! 2J! ,5<! ?,75-,7575G! -9.7/! G16./5,50.! :/,?.@1/T! @9.5! @.7G975G! :75,507,;! ,5<! J1;7-70,;! 013-3! ,G,753-!
J1-.5-7,;!L.5.:7-3!7561;6.<!75!/.6737-75G!-9.!1/7G75,;!<.37G5!1:!-9.!)*+4!75!-973!/.3J.0-Z!!
!
•  L.8&!%(.6(04# &# .;&%%S# (0M*,;&%# (0.8(8+8(*0&%# .8,+D8+,-# M*,# .+OO*,8# &0A# D**,A(0&8(*0P! HRJ./7.50.! @7-9! -9.!

/,-7:70,-715!J/10.33!75<70,-.3!-9,-!-9.!;,0T!1:!,5!a753-7-2-715,;!91?.b!:1/!-9.!)*+4!?7G9-!J13.!,!T.M!09,;;.5G.!
-1!?1L7;7S75G!J,/-5./3!,5<!<151/3!75!32JJ1/-!1:!7-3!@7<.3J/.,<!/,-7:70,-715!,5<!.::.0-76.!7?J;.?.5-,-715Z!!

#
E9./.:1/.K!)*+4!J,/-7.3!3912;<!01537<./!.3-,L;73975GK!,3!,!?757?2?K!31?.!T75<!1:!,!a;7G9-b!75:1/?,;!753-7-2-715,;!
3-/20-2/.! :1/! 32JJ1/-! ,5<! 011/<75,-715Z! E973! 012;<! L.! ,3! 37?J;.! ,3! 7<.5-7:M75G! ,5! 753-7-2-715,;! .5-/M! J175-! :1/!
)*+4c/.;,-.<!?,--./3!B!,!<11/!@.!012;<!T510T!15!@9.5!5..<.<K!3209!,3!J./71<70,;!75:1/?,;!?..-75G3!,?15G!-9.!
J,/-7.3!,5<!75-./c3.33715,;!,//,5G.?.5-3!;.<!LM!75<767<2,;!3-,-.3!1/!1/G,57S,-7153!@7;;75G!-1!3-.J!2JZ!!
!
^,/-7.3! 3912;<!,;31! -/,0T!,5<!32JJ1/-!15G175G!.::1/-3!0,//7.<!12-!LM!3-,T.91;<./3K! 3209!,3! :25</,7375GK! /.3.,/09!
,5<! ;.,/575GK! ,<610,0MK! ,@,/.5.33c/,7375G! ,5<! 0,J,07-McL27;<75GK! 75! 32JJ1/-! 1:! -9.! 0156.5-715X3! /,-7:70,-715! ,5<!
7?J;.?.5-,-715!J/10.33.3Z!!
!
875,;;MK! -9.! QN9H# C%*!&%# /0(8(&8('-! 9,3! J/1<20.<! ,5<! ?,<.! ,6,7;,L;.! 32L3-,5-7,;! 75:1/?,-715K! T51@;.<G.! ,5<!
.RJ./7.50.K!15!@9709!J,/-7.3!,/.!.5012/,G.<!-1!-,JZ!!
!
D-!-9.!,JJ/1J/7,-.!J,0.K!7:!)*+4!J,/-7.3!31!<.37/.<K!-9.3.!75:1/?,;!,//,5G.?.5-3!012;<!.61;6.!75-1!?1/.!:1/?,;!
G16./5,50.!3-/20-2/.3Z!
!
%
&78%B78=%5:>78BC657:D%
!
f12/.3K!8ZK!=7.2c4;,/T.K!DZK!j./0,?L/.K!CZcfZK!U!+7-?./K!fZ!V#'"QWZ!H6./M-975G!M12!5..<!-1!T51@!,L12-!-9.!)*!
+,-./012/3.3!4156.5-715Z!++8!A5-./5,-715,;Z!D6,7;,L;.!:/1?P!
9--JPoo,33.-3ZJ,5<,Z1/Go<1@5;1,<3o25@0r#'"Qr:75,;r"Q'$#"r;1@ZJ<:!
!
=109,!f12/.3!8Z!U!=7.2c4;,/T.K!DZ!.<3ZK!E9.!)*!+,-./012/3.3!4156.5-715!75!:1/0.P!F-/.5G-9.575G!75-./5,-715,;!;,@!
:1/!-/,53L125<,/M!@,-./!?,5,G.?.5-!VH,/-930,5!:/1?!=12-;.<G.K!#'"&WZ!
!
)*!+,-./012/3.3!4156.5-715!d5;75.!)3./3!]27<.Z!9--JPoo@@@Z25@,-./012/3.30156.5-715Z1/Go!
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!C65A=%&5?<=?%7>%6<=%27H78C47%'5A=8%

1C:%.C885?7:%CI%W%e=I%.7@C:%C;%
,!88F]h!L!4153./6,-715!A5-./5,-715,;K!^1;70M!0.5-./!:1/!H567/15?.5-!,5<!^.,0.K!)FDh!!
0!)576./37-M!1:!*.6,<,K!=.51!
!

D!?.G,</12G9-! 75! -9.! )F! F12-9@.3-! 73! 97G9;M! ;7T.;M! 75! -9.!5.R-! "''! M.,/3h! -9.! /73T!?,M!L.! 97G9./! -9,5!\'g! 75!
0./-,75!,/.,3K!@9709!73!37G57:70,5-;M!97G9./!-9,5!.,/;7./!.3-7?,-.3!1:!;.33!-9,5!('g!VD2;-!-8#&%ZK!#'"QWZ!E9.!1J./,-715!
1:! <,?3! 15! -9.! 41;1/,<1! =76./K! 3209! ,3! -9.! >116./! O,?K! ,/.! ,;/.,<M! -9/.,-.5.<! LM! ;1@! @,-./! ;.6.;3Z! D!
?.G,</12G9-!/.J/.3.5-3!,5!.6.5!G/.,-./!/73T!-1!-9.7/!1J./,-715K!,3!@.;;!,3!J/.3.5-75G!.51/?123!09,;;.5G.3!-1!-9.!
2/L,5!0.5-./3!,5<!,G/702;-2/,;!01??257-7.3!-9,-!/.;M!15!-9.!/76./!:1/!@,-./Z!!E973!,;,/?75G!5.@3!@,3!<730233.<!,-!,!
:1/2?!<.L,-.!15!-9.!$+8+,-#*M#86-#H*%*,&A*#?%&8-&+K!@9709!1J.5.<!-9.!@..T!;15G!VF.J-.?L./!#c$W!H*%*,&A*#@('-,#
=&".# (0# $%&4.8&MMK! D/7S15,K! 1/G,57S.<! LM! -9.! ]/,5<! 4,5M15! 49,J-./! 1:! -9.! F7.//,! 4;2L! @7-9! -9.! 32JJ1/-! 1:!
52?./123!L2375.33.3!,5<!1/G,57S,-7153K!750;2<75G!-9.!88F]Z!!
!
E973! -9/.,-! 1:! </12G9-! 73! :1/075G! ?,_1/! /.-975T75G! ,L12-! 91@! -1! ?,5,G.! -9.! @,-./! 75! -9.! /.G715Z! d5.! 1:! -9.!
?.33,G.3! J/.3.5-.<! -9/12G9! 3.6./,;! 1:! -9.! H*%*,&A*# @('-,# =&".! .6.5-3! 9,3! L..5! -9.! <.6,3-,-75G! .::.0-3! -9,-!
@,-./!?,5,G.?.5-!9,3!,;/.,<M!9,<!15!-9.!6./M!<73-750-76.!01;;.0-715!1:!5,-76.!:739.3!1:!-9.!]/,5<!4,5M15!3.0-715!
1:!-9.!41;1/,<1!/76./Z!!

!
&5@O8=%Rc!E0#&^+&,(+;#*M#86,-&8-0-A#.O-D(-.#*M#.+D:-,.#&0A#D"O,(0(A.#0&8('-#8*#86-#H*%*,&A*#@('-,S#*0#A(.O%&"#&8#&0#-A+D&8(*0&%#

-'-08#M*,#86-#>(-,,&#H%+!].#_H*%*,&A*#@('-,#=&".#&8#$%&4.8&MMS`#&8#9(%%*7#<-0A#L0'(,*0;-08&%#LA+D&8(*0#H-08-,S#$%&4.8&MM#
E,(a*0&F#?6*8*#D,-A(8P#@+.8"#G7--AS#=(,-D8*,S#9(%%*7#<-0A#L0'(,*0;-08&%#LA+D&8(*0#H-08-,F!

!
!
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>73-1/70,;;MK!-9./.!@./.!15;M!.7G9-!5,-76.!3J.07.3!1:!:739.3!J/.3.5-K!1:!@9709!37R!,/.!T51@5!15;M!:/1?!-9.!41;1/,<1!
L,375Z! E9.3.! .7G9-! 3J.07.3! L.;15G! -1! 15;M! -@1! :,?7;7.3Z! E9./.! ,/.! -9/..! 3J.07.3! 1:! 320T./3! V4,-13-1?7<,.WP!
/,S1/L,0T! 320T./K! b",&+D6-0# 8-I&0+.h! L;2.9.,<! 320T./! H&8*.8*;+.# A(.D*!*%+.Y! ,5<! :;,55.;?12-9! 320T./K!
H&8*.8*;+.# %&8(O(00(.Z! E9./.! ,/.! :76.! 3J.07.3! 1:! ?7551@3! V4MJ/757<,.WP! 3J.0T;.<! <,0.K! @6(0(D686".# *.D+%+.h!
41;1/,<1! J7T.?7551@K! ?8"D6*D6-(%+.# %+D(+.h! 92?JL,0T! 092LK! C(%&# D"O6&Y! /125<-,7;! 092LK! C(%&# ,*!+.8&Y! ,5<!
L15M-,7;K!C(%&#-%-4&0.Z!E9/..!1:!-9.!3J.07.3!,/.!51@!.R-7/J,-.<!:/1?!-9.!]/,5<!4,5M15!/.G715!1:!-9.!41;1/,<1h!-9.!
41;1/,<1!J7T.?7551@K!L15M-,7;K!,5<!/125<-,7;!092Lh!91@.6./K!-9.!/125-,7;!092L!9,3!,!@7<./!<73-/7L2-715!75!1-9./!
312-9@.3-./5!)F!3-/.,?3!V*,-2/.F./6.K!#'"Q,WK!25;7T.!-9.!41;1/,<1!J7T.?7551@!,5<!L15M-,7;!@9709!9,6.!,!?209!
?1/.!/.3-/70-.<!<73-/7L2-715!-1!-9.!41;1/,<1!,5<!,/.!75!?209!G/.,-./!J./7;!V3..!L.;1@WZ!
!
E9.! 3J.07.3! 1:! :739.3! 1:! -9.! ]/,5<! 4,5M15K! ;7675G! 75! G.1G/,J970! 731;,-715! 75! -973! J,/-! 1:! -9.! 41;1/,<1K! .61;6.<!
,<,J-,-7153! -1! -9.! /76./X3! 973-1/70,;;M! 97G9;M! 6,/7,L;.! 015<7-7153Z! E9.! @,-./! :;1@3! 012;<! 6,/M! :/1?! _23-! ,! :.@!
-9123,5<!02L70!:..-!J./!3.015<!V0:3W!75!32??./K!-1!16./!"''K'''!0:3!75! ;,-.!3J/75G!:;11<3h!-9.!-.?J./,-2/.!@12;<!
6,/M! :/1?!5.,/! :/..S75G! -1! #%w4! V$'w8W! V)F]FK! #''QWZ! E9.!@,-./! ,;31! 232,;;M! 0,//7.<! ,! 97G9! 3.<7?.5-! ;1,<!@7-9!
-2/L7<7-M! .R0..<75G! "'''! :1/?,S75! 5.J9.;1?.-/70! 257-3! V:52W! 16./! ('g!1:! -9.! -7?.! Vj170970T!U! E1JJ75GK! #'"QWZ!
F.6./,;!3J.07.3!;7675G!9./.!9,6.!3?,;;!.M.3!VL.0,23.!673715!73!;.33!7?J1/-,5-!75!-9.3.!37;-M!@,-./3WK!,5<!/.<20.<!1/!
.?L.<<.<! 30,;.3! -1! /.<20.! 9M</1<M5,?70! :/70-715K! ,3! @.;;! ,3! 3J.07,;7S.<! 0,2<,;! :75! 39,J.! ,5<! -9.! 3T.;.-,;!
,5,-1?M! -9,-! ,JJ.,/! -1! .59,50.! 3@7??75G! J./:1/?,50.! VC1/,5! U! ]7LLK! #'"QWZ! ! E9.! 92?JL,0T! 092L! ,5<!
/,S1/L,0T! 320T./! <.6.;1J! 25232,;! 92?J3! ,5<! T..;3! @913.! :250-715! 9,3! L..5K! ,5<! /.?,753K! <.L,-.<Z! E9.1/7.3!
9,6.! L..5! /,73.<! -9,-! -973! ?1/J91;1GM! ,;31! 015:./3! ,! 9M</1<M5,?70! ,<6,5-,G.! -1! -9.! :739.3! 75! 3@7:-! :;1@75G!
@,-./3h! 91@.6./K! ;,L1/,-1/M! -.3-3! 391@.<! -9,-! -9.! ;,/G.! 92?J3! 0/.,-.! </,G! ,5<! 97G9! .5./G.-70! 013-3! 1:!
;101?1-715!,5<!J137-715c91;<75G!V^1/-S!U!EM23K!#''QWZ!E913.!,2-91/3!391@.<!-9,-!-9.!92?J3!?,M!9,6.!.61;6.<!-1!
/.<20.! J/.<,-715! :/1?! -9.! ;,/G.! 41;1/,<1! J7T.?7551@Z! D;-912G9! -11-9;.33K! -9.! 41;1/,<1! J7T.?7551@! @,3! ,5!
7?J1/-,5-!J/.<,-1/!1:!92?JL,0T!092L!,5<!/,S1/L,0T!320T./K!<2.!-1!7-3!;,/G.!37S.K!,--,7575G!;.5G-93!1:!16./!"Z$?Z!A-!
3..?3! -9,-! -9.!<1/3,;!92?J!1:! -9.!92?JL,0T!092L!,5<! /,S1/L,0T!320T./!?,M!9,6.!?,<.! 7-!?1/.!<7::702;-! :1/!,!
J/.<,-1/!@7-912-!-..-9!3209!,3!-9.!41;1/,<1!J7T.?7551@!-1!0,J-2/.!,5<!91;<!15-1!-9.?Z!!!
!
E9.!5,-76.!:739.3!1:!-9.!]/,5<!4,5M15!@./.!150.!@7<.3J/.,<!-9/12G9!-9.!0,5M15!,5<!75-1!-9.!2JJ./!J,/-3!1:!-9.!
41;1/,<1! /76./Z! 81/! .R,?J;.K! C750T;.M! V"\\"W! 51-.<! -9,-K! J/71/! -1! -9.! 0153-/20-715! 1:! -9.! ];.5! 4,5M15! <,?K!
92?JL,0T! 092L!?23-!9,6.! 759,L7-.<!?13-!1:! -9.! /76./! 75! -9.!C,/L;.!,5<!]/,5<!4,5M153!,5<! /,5G.<!2J3-/.,?!
75-1! -2/L2;.5-! J,/-3! 1:! ];.5!4,5M15Z! E9.! :739.3!@./.! ,;31! .R-/.?.;M! ,L25<,5-Z! x2,/-,/15.X3! V"\\(W! :,3075,-75G!
32??,/M!1:!973-1/70,;!,00125-3!1:!-9.!:739.3!1:!-9.!2JJ./!41;1/,<1!/76./!<730233.3!,!J1J2;,/!:739./M! 75!-9.!.,/;M!
"\''3!:1/!-9.!41;1/,<1!J7T.?7551@K!,5<!320T./3!L.75G!0,2G9-!LM!-9.!aG255M!3,0Tb!:2;;!1/!a@,39-2Lb!:2;;Z!E9./.!73!
.6.5! ,5! ,00125-! B! :/1?! :2/-9./! 2J! -9.! 41;1/,<1! 5.,/! ^,;73,<.K! 41;1/,<1! B!@9./.! -9123,5<3! 1:! :739K! J/1L,L;M!
320T./3K! @./.! <.J137-.<! ,0/133! ,L12-! "'! ,0/.3! 1:! J.,09! 1/09,/<! @9.5! ^;,-.,2! 0/..TK! ,! 3?,;;! -/7L2-,/M! 1:! -9.!
41;1/,<1K! :;11<.<! 12-! 75-1! 7//7G,-715! 09,55.;3! -9/12G9! -9.! 1/09,/<! V^;,-.,2! 0/..T! _1753! -9.! 41;1/,<1! 5.,/! -9.!
;10,-715!1:!-9.!]/,5<!j,;;.M!O76./3715!<,?h!3..!87G2/.!#WZ!E9.!:739.3!1:!-9.!41;1/,<1!@./.!,;31!6./M!;,/G.K!,3!51-.<!
,L16.!:1/!-9.!41;1/,<1!J7T.?7551@K!-9.!;,/G.3-!?7551@!75!*1/-9!D?./70,K!@9709!@,3!T51@5!-1!@.7G9!2J!-1!&[!TGZ!
A5!-9.!"\#'3!,5<!&'3!7-!@,3!51-!2501??15!-1!0,-09!41;1/,<1!J7T.?7551@3!75!-9.!/,5G.!1:!"(c&(!J125<3!V%c"$!TGW!
Vx2,/-,/15.K!"\\(WZ!!
!
>1@.6./K! 92?,5! ,0-767-7.3! 9,6.! 09,5G.<! ,;;! -9,-Z! E9.! 7?J,0-! 1:! 75-/1<20.<! :739.3K! 3209! ,3! -9.! 09,55.;! 0,-:739!
/D8&%+,+.#O+0D8&8+.K!@,3!51-.<!.6.5!75!-9.!.,/;M!"\&'3!@9.5!J.1J;.!1L3./6.<!<.,<!41;1/,<1!J7T.?7551@3!@7-9!
09,55.;! 0,-:739! ;1<G.<! 75! -9.7/! ?12-93! L.0,23.! 1:! -9.! 0,-:739.3X! 3J75.3! Vx2,/-,/15.K! "\\(WZ! A-! 3..?3! -9,-! -9.!
41;1/,<1!J7T.?7551@K!@9.5!.50125-./75G!-973!516.;!J/.M!3J.07.3K!@./.!,--,0T75G!7-!,5<!.7-9./!091T75G!-1!<.,-9!1/!
L.75G!1-9./@73.!:,-,;;M!75_2/.<!LM!-9.!3J75.3!1:!-9.!75G.3-.<!0,-:739Z!f,/G.!0,-:739!3209!,3!-9.!09,55.;!0,-:739!,5<!
-9.! :;,-9.,<! 0,-:739! ?%(D*A(D8.# *%('&,(.! V3..! 016./! J91-1! -1! -973! 5.@3;.--./W! ,/.! 37G57:70,5-! J/.<,-1/3! 15! 5,-76.!
41;1/,<1!/76./!:739.3!75!-9.!;1@./!J,/-3!1:!-9.!41;1/,<1!L.;1@!-9.!>116./!O,?Z!E9.3.!0,-:739!3J.07.3!G/1@!-1!;,/G.!
37S.3h!:1/!.R,?J;.K!911T!,5<!;75.!/.01/<3!:1/!-9.!41;1/,<1!/76./!,/.!&(!;L!Q!1S!V"[!TGW!:1/!-9.!09,55.;!0,-:739K!,5<!
%(!;L!V&Q!TGW!:1/!-9.!:;,-9.,<!0,-:739Z!!
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F.6./,;!?1/.! <,?3! .R73-! 15! -9.! 3?,;;! ,5<! ;,/G.! -/7L2-,/7.3! 1:! -9.! 41;1/,<1Z! E9.3.! 1L67123;M! /.3-/70-! 1/! -1-,;;M!
J/.6.5-! -9.! ?16.?.5-! 1:! 3J.07.3! -9,-! 23.<! -1! ?7G/,-.! 2J! ,5<! <1@5! -9.! /76./K! :/1?! Y,_,! 4,;7:1/57,! -1! -9.!
?125-,753!1:!41;1/,<1Z!E9.!];.5!4,5M15!<,?K!L27;-!75!"\[QK!9,3!</,?,-70,;;M!09,5G.<!-9.!5,-2/.!1:!-9.!/76./!,3!7-!
:;1@3! -9/12G9! -9.! ]/,5<! 4,5M15Z! E9.! 97G9;M! 6,/7,L;.! :;1@3K! 75! -./?3! 1:! @,-./! `2,5-7-M! ,5<! -.?J./,-2/.! V3..!
,L16.WK! 9,6.! L..5! 3?11-9.<! 12-Z! E9.! :;1@3! 51@! -MJ70,;;M! /,5G.! 15;M! L.-@..5! ,L12-! $K'''! -1! #(K'''! 0:3h! -9.!
@,-./! -.?J./,-2/.! 73! 015373-.5-;M! 01;<K! /,5G75G! L.-@..5!$c"#w4! VQ[c(Qw8W! ,3! 7-! 73! </,@5! :/1?!?1/.! -9,5! #'':-!
L.;1@!-9.!51/?,;!@,-./!;.6.;!1:!-9.!/.3./617/!L.975<!-9.!];.5!4,5M15!<,?h!,5<!-9.!@,-./!73!0;.,/!/,-9./!-9,5!37;-!
;,<.5Z!*15.!1:! -9.3.! 015<7-7153!,/.!327-,L;.! :1/! -9.!5,-76.!3J.07.3Z! A5!,<<7-715K! -9.!L.5-970! .567/15?.5-! 1:! -9.!
41;1/,<1! /76./! -9/12G9! -9.! ]/,5<! 4,5M15! @,3! ?1<7:7.<! LM! -9.3.! ?,5,G.<! :;1@3Z! E9.! L/,7<.<! 09,55.;3! ,5<!
397:-75G!3,5<!L,/3!1:!-9.!/76./!-.5<!-1!9,6.!<73,JJ.,/.<K!,5<!-9.!01?J;.R!/10T!,5<!G/,6.;!L.<3!23.<!,3!3J,@575G!
G/125<3!LM!3.6./,;!3J.07.3!V]1/?,5!U!F-15.K!"\\\W!9,6.!09,5G.<Z!C209!1:!-9.!75c3-/.,?!;,/G.!@11<M!<.L/73!@,3!
;13-!1/!<.;7L./,-.;M!/.?16.<h!-9.3.!/.G7153!1:!<.53.;M!J,0T.<!L/,509.3!,5<!<.-/7-23!@12;<!9,6.!L..5!7?J1/-,5-!
9,L7-,-! :1/! -9.! 092L3! ,5<! 320T./3K! .3J.07,;;M! ,3! J;,0.3! -1! /.-/.,-! -1! .6,<.! J/.<,-715! :/1?! -9.! ;,/G.! 41;1/,<1!
J7T.?7551@Z!Y/1@5!-/12-!V>&%;*##8,+88&W!,5<!.3J.07,;;M!/,75L1@!-/12-!Vc0D*,"0D6+.#;":(..W!@./.!75-/1<20.<!-1!
-9.!/76./!:1/!3J1/-!:73975GZ!E9.!01;<K!0;.,/!@,-./3!:;1@75G!:/1?!];.5!4,5M15!<,?!,/.!7<.,;!:1/!-9.3.!-/12-h!91@.6./!
-9.!-/12-!,/.!J/.<,-1/3!15!-9.!5,-76.!:739.3Z!+97;.!,<2;-!/,75L1@!-/12-!-.5<!-1!L.!753.0-761/123K!-9.M!0,5!.,-!-9.!
M125G!1:!-9.!5,-76.!3J.07.3h!L/1@5!-/12-K!15!-9.!1-9./!9,5<K!,/.!,!?209!?1/.!37G57:70,5-!J/.<,-1/M!-9/.,-Z!
!
D3!,!/.32;-!1:!-9.3.!-9/.,-3K!:12/!1:!-9.!.7G9-!3J.07.3!5,-76.!-1!-9.!]/,5<!4,5M15!/.G715!1:!-9.!41;1/,<1!,/.!;73-.<!
,3!-9/.,-.5.<!75!-9.!A)4*!=.<!f73-!V@7-9!?209!1:!-9.!<,-,!75!A)4*X3!];1L,;!FJ.07.3!^/1G/,??.!<,-,L,3.!/.0.5-;M!
2J<,-.<!@7-9! 75:1/?,-715! :/1?!*,-2/.F./6.X3! HRJ;1/./! <,-,L,3.K! -9,5T3! -1! :25<75G! 32JJ1/-! :/1?! -9.! H2/1J.,5!
)5715! -9,-! ,;;1@.<! 01;;,L1/,-715! L.-@..5! -9.3.! -@1!
1/G,57S,-7153WZ! E9.! 41;1/,<1! J7T.?7551@! V87G2/.! &W!
973-1/70,;;M!/,5G.<!-9/12G912-!/76./3!1:!-9.!41;1/,<1!=76./!
L,375K!750;2<75G!-9.!?,753-.?!1:!-9.!41;1/,<1!=76./!,5<!7-3!
?,_1/!-/7L2-,/7.3K!:/1?!C.R701!,5<!D/7S15,!-1!+M1?75GZ!A-!
?,<.! ;15G! <73-,50.! 3J,@575G! ?7G/,-7153! :/1?! -9.!
41;1/,<1!=76./!O.;-,!-1!-9.!]/..5!=76./!,5<!y,?J,!=76./3!
75! )-,9! ,5<! 41;1/,<1Z! O,?! 0153-/20-715! 3-1JJ.<! -973!
?7G/,-715Z!81;;1@75G!-9.!0153-/20-715!1:!-9.!f,G25,!<,?!75!
"\'(! V3..! 87G2/.! #! ,L16.WK! ;,/G.! 52?L./3! 1:! 41;1/,<1!
J7T.?7551@! L.G,5! 3-,0T75G! 2J! L.;1@! -9.! 5.@;M!
0153-/20-.<!<,?!75!,--.?J-3!-1!G.-!2J3-/.,?!-1!3J,@575G!
G/125<3Z!E9.M!@./.!J/.3.5-! 75!32::707.5-!.512G9!52?L./3!
-9,-! ,! 0,55./M! @,3! `270T;M! 0153-/20-.<! -1! J/10.33! ,5<!
J,0T!-9.3.!41;1/,<1!J7T.?7551@!:1/!92?,5!01532?J-715!
VC2.;;./! U! C,/39K! #''#WZ! *1@K! 91@.6./K! -9.! 41;1/,<1!
J7T.?7551@!73!.5-7/.;M!.R-7/J,-.<!:/1?!-9.!41;1/,<1!=76./!
<1@53-/.,?!1:!-9.!];.5!4,5M15!<,?!,-!f,T.!^1@.;;K!@7-9!
15;M! ;7?7-.<! 5,-2/,;! /.J/1<20-715! 1002//75G! 75! 3?,;;!
J1/-7153! 1:! -9.! 2JJ./! 41;1/,<1! =76./! L,375! 1:! 41;1/,<1K!
)-,9K!*.@!C.R701K!,5<!+M1?75GK!,5<!?,75;M!75!-9.!]/..5!
=76./! 75! )-,9! ,5<! 75! -9.! y,?J,! ,5<! 41;1/,<1! /76./3! 75!
41;1/,<1! ,5<! J1/-7153! 1:! )-,9Z! A-! 73! /,5T.<! LM! A)4*! ,3!
62;5./,L;.!,0/133!7-3!.5-7/.!/,5G.!V*,-2/.F./6.K!#'"&,WZ!
!
E9.! 92?JL,0T! 092L! V87G2/.! QWK! @9709! 23.<! -1! 1002/!
-9/12G912-! ?209! 1:! -9.! 41;1/,<1! =76./! L,375K! 73! 51@!
/.<20.<! -1! 37R! J1J2;,-7153! 1:! @9709! 15;M! 15.! 73! 3.;:c
323-,7575G! V)F8+F! #'""h! *,-2/.F./6.K! #'"QLWZ! A-! 73! 51@!

&5@O8=%Gc!H*%*,&A*#O(:-;(00*7S#?8"D6*D6-(%+.#%+D(+.F##
?6*8*#D,-A(8P##H*%8*0#$(0D6F#

!
 

&5@O8=%Lc!1+;O!&D:#D6+!S#C(%&#D"O6&F#
?6*8*#D,-A(8P#<,+D-#G&+!-,8F#
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/,5T.<!,3!.5<,5G./.<!15!-9.!A)4*!=.<!f73-Z!!
!
F7?7;,/;MK!-9.!/,S1/L,0T!320T./!V87G2/.!(W!23.<!-1!/,5G.!
-9/12G9! ?13-! 1:! -9.! 41;1/,<1! =76./! L,375K! :/1?!
+M1?75G! ,5<!41;1/,<1! -1! F151/,! ,5<! Y,_,! 4,;7:1/57,!
V^,G.! U! Y2//K! #'""WZ! *1@! 7-! 73! 6./M! 37G57:70,5-;M!
/.<20.<!75!/,5G.!,5<!,L25<,50.h!:1/!.R,?J;.K!75!f,T.!
C1_,6.! L.;1@! -9.! >116./! <,?! -9.! J1J2;,-7153! 9,6.!
</1JJ.<! :/1?! 973-1/70,;! 52?L./3! 75! -9.! 925</.<3! 1:!
-9123,5<3! -1! 15;M! QQK'''! 75! "\\"! ,5<! :.@./! -9,5!
&K'''!75!#''"!VC,/39!-8#&%ZK!#''&WZ! A-! 73!51@!/,5T.<!,3!
0/7-70,;;M! .5<,5G./.<! 75! -9.! A)4*! =.<! f73-!
V*,-2/.F./6.K!#'"&LWZ! A-!@,3!-912G9-!-1!L.!.R-7/J,-.<!
:/1?!]/,5<!4,5M15!25-7;!#'"#K!@9.5!75<767<2,;3!@./.!
<.-.0-.<!75!-9.!41;1/,<1!=76./!0;13.!-1!f,T.!C.,<Z!!
!
E9.!37-2,-715! 73! .6.5!?1/.!<.3J./,-.! :1/! -9.!L15M-,7;!
V87G2/.! [WK! ,;31! /,5T.<! ,3! 0/7-70,;;M! .5<,5G./.<!
V*,-2/.F./6.K! #'"&0WZ! E9.! ;,3-! T51@5! @7;<! L15M-,7;!
-9,-!32/676.<!-1!L.!L/12G9-! 75-1!0,J-767-M!:1/!L/..<75G!
c!@,3!0,2G9-! 75!"\$"K! .5<75G!,!<.0,<.! ;15G!3.,/09!LM!
:739! L71;1G73-3! :1/! -9.! ;,3-! @7;<! 3J.07?.53! 1:! -973!
3J.07.3!@9709!M7.;<.<!15;M!.;.6.5!75<767<2,;3!VC750T;.M!
-8# &%ZK! "\$\WZ! ! D;;! 1:! -9.! L15M-,7;! 75! .R73-.50.! -1<,M!
0,?.! :/1?! -913.! .;.6.5! :739! V750;2<75G! :76.! :.?,;.3W!
@9709! @./.! 3J,@5.<! ,-! -9.! +7;;1@! Y.,09! *,-715,;!
8739! >,-09./M! 75! D/7S15,! 75! "\$"! V>,??,5K! "\$#WZ!!
Y15M-,7;! @./.! L/12G9-! L,0T! :/1?! -9.! L/75T! 1:!
.R-750-715!LM!9,-09./M!J/1J,G,-715K!L2-!-9.!;15Gc-./?!
J/13J.0-3!:1/!-9.!32/676,;!1:!-973!3J.07.3!73!51-!G11<!@7-9!3209!,!;7?7-.<!G.5.-70!?,T.2JZ!!E9123,5<3!1:!75<767<2,;!
L15M-,7;!.R73-!-1<,MK!,;-912G9!J1J2;,-7153!75!L1-9!-9.!2JJ./!,5<!;1@./!41;1/,<1!=76./!L,375!,/.!323-,75.<!;,/G.;M!
LM!9,-09./M!,2G?.5-,-715!J/1G/,?3Z!
!
E9.!:,0-!-9,-!31?.!5,-76.!:739!3-7;;!J./373-!B!,-! ;.,3-!:1/!51@!B!@7-9!-9.!9.;J!1:!5,-715,;!,5<!/.G715,;!G16./5?.5-!
J/1G/,?3! ,5<! *]d3K! 73! .5012/,G75GZ! d2/! 09,;;.5G.! 73! -1! .532/.! -9,-! -9.3.! :739.3! 015-752.! -1! 32/676.K! ,5<! -973!
09,;;.5G.! 750/.,3.3! .6./M! <,M! @7-9! -9.! .::.0-3! 1:! 0;7?,-.! 09,5G.! ,5<! 6./M! ;,/G.! ,JJ/1J/7,-715! 1:! -9.! ,;/.,<M!
/.<20.<!,?125-!1:!@,-./!75!-9.!41;1/,<1!=76./K!-1!?..-!-9.!5..<3!1:!,G/702;-2/.!,5<!2/L,5!<.6.;1J?.5-Z!!
!
>1@! <1! @.! 9.;J! -9.3.! 3J.07.3! 32/676.p! >,-09./M! L/..<75G! ,5<! /.3-10T75G! J/1G/,?3! 9.;J! 015-/7L2-.! -1! @7;<!
J1J2;,-7153K!L2-!,-!G/.,-!.RJ.53.Z!C1/.16./K!@97;.!-973!J/10.33!73!,<<75G!-9.!52?L./!1:!75<767<2,;3!-9,-!?7G9-!L.!
J/.3.5-! 75!-9.!J1J2;,-7153!75!-9.!@7;<K!7-!73!51-!,<</.3375G!-9.!15G175G!-9/.,-3!-1!-9.3.!J1J2;,-7153K!@9709!0,23.!
-9.7/! 015-752.<! ,--.52,-715Z! )5-7;!@.! <.,;! @7-9! -9.! 7332.3! 1:! ;133! 1:! 9,L7-,-! ,5<! -9/.,-3! :/1?! 756,376.! 3J.07.3K!
-9.3.!/.3-10T75G!J/1G/,?3!@7;;!51-!J/167<.!,!:2;;M!.::.0-76.!J/10.33!:1/!-9.!0153./6,-715!,5<!?,75-.5,50.!1:!-9.3.!
5,-76.!3J.07.3Z!E923K!:1/!.R,?J;.K!02//.5-!L/..<75G!,5<!/.3-10T75G!J/1G/,?3!:1/!/,S1/L,0T!320T./3!J/1<20.3!,L12-!
#QK'''!75<767<2,;3!L2-K!15!,6./,G.K!15;M!,L12-!#'''!1:!-9.3.!,0-2,;;M!32/676.!75!-9.!@7;<!:/1?!15.!M.,/!-1!-9.!5.R-!
L.0,23.!1:!J/.<,-715!LM!3-/7J.<!L,33K!B*,*0-##.&I&8(%(.K!,5<!:;,-9.,<!0,-:739!VYd=K!#''[h!N.35./!-8#&%ZK!#'"#WZ!!
!
HRJ./7?.5-,;!97G9c:;1@!/.;.,3.3!:/1?!];.5!4,5M15!O,?!9,6.!L..5!1J./,-.<!3.6./,;!-7?.3!3750.!"\\[K!@7-9!,!G1,;!
-1!?7?70T! J/.c<,?! 3.,315,;! :;11<75G! 1:! -9.! /76./! ,5<! /.0/.,-75G! /76./37<.!L.,09.3! ,5<!L,0T@,-./3Z! Y2-! /.32;-3!
:/1?! -9.3.! .RJ./7?.5-3! 391@! -9,-! -9.M! <1!51-! 37G57:70,5-;M! 7?J/16.! -9.! /76./75.!9,L7-,-3! :1/! 5,-76.! :739.3! ,5<!

&5@O8=%MZ!@&a*,!&D:#.+D:-,S#b",&+D6-0#8-I&0+.F#
?6*8*#D,-A(8P#@"&0#<-%0&O#&0A#=&'(A#9&,AF#

&5@O8=%PZ!<*0"8&(%S#C(%&#-%-4&0.F#?6*8*#D,-A(8P#@"&0#<-%0&O#
&0A#=&'(A#9&,AF#
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-9,-K! 75! :,0-K! 75-/1<20.<!3J.07.3! 3209!,3! /,75L1@!-/12-!?,M!J/1;7:./,-.!,:-./! -9.3.!97G9c:;1@!J./71<3Z!E/7L2-,/7.3!
3209!,3!-9.!^,/7,!=76./K!f7--;.!41;1/,<1!=76./!,5<!N,5,L!0/..TK!-9,-!_175!-9.!41;1/,<1!,;15G!-9.!C,/L;.!4,5M15!,5<!
]/,5<!4,5M15!3.0-7153!<1@53-/.,?!:/1?!];.5!4,5M15!<,?K!,/.!7?J1/-,5-!/.:2G.3!,5<!3J,@575G!,/.,3!:1/!5,-76.!
:739.3Z!81/!.R,?J;.K!-9.!f7--;.!41;1/,<1!=76./! 73!,5!7?J1/-,5-!3-/15G91;<!:1/!-9.!92?JL,0T!092L!@7-9!-9.!;,/G.3-!
/.?,7575G!J1J2;,-715!32/67675G!75!-973!,/.,Z!E9./.:1/.K!J/1-.0-715!1:!-9.3.!-/7L2-,/7.3!?7G9-!0/7-70,;!75!3,:.G2,/<75G!
J1J2;,-7153!25-7;!,!?1/.!01?J/.9.5376.!J;,5!:1/!/.3-1/,-715!,5<!0153./6,-715!1:!-9.!?,753-.?!1:!-9.!41;1/,<1!
=76./!9,3!L..5!,097.6.<Z!!
!
A5!:,0-K!@.!,/.!,-!-9.!L/75T!1:!31?.!7?J1/-,5-!1JJ1/-257-7.3!:1/!?,_1/!09,5G.3!75!-9.!?,5,G.?.5-!1:!-9.!41;1/,<1!
-9/12G9!-9.!];.5!,5<!]/,5<!4,5M153Z!E9.!)F!Y2/.,2!1:!=.0;,?,-715!VYd=W!,5<!*,-715,;!^,/T!F./670.!V*^FW!,/.!75!
-9.! J/10.33! 1:! <.6.;1J75G! -9.! C%-0# H&0"*0# =&;# LIO-,(;-08&%# &0A# B&0&4-;-08# ?%&0# L0'(,*0;-08&%# /;O&D8#
>8&8-;-08!VHAFWK!@9709!@7;;!G27<.!?,5,G.?.5-!1:!];.5!4,5M15!O,?!:1/!-9.!5.R-!"(!M.,/3!V];.5!4,5M15!A53-7-2-.K!
#'"QWZ!d5.!J/1J13,;K! :1/!01537<./,-715!,3!,5!,;-./5,-76.!:1/! -9.!HAFK! 73!-9.!$(%%#B-&A#$(,.8!J;,5K!32L?7--.<!-1!-9.!
Yd=! ,5<! *^F! LM! -9.! ];.5! 4,5M15! A53-7-2-.Z! E973! J;,5! @12;<! ,;;1@! @,-./! -1! :;1@! -9/12G9! ];.5! 4,5M15! O,?K!
.5-7/.;M!:7;;75G!f,T.!C.,<!/.3./617/!L.:1/.!,5M!@,-./! 73!7?J125<.<!75!f,T.!^1@.;;Z!E9.!$(%%#B-&A#$(,.8!J;,5!@12;<!
/.0-7:M! -9.! .R-/.?.;M! ;1@!@,-./! ;.6.;3! 75! f,T.!C.,<K!@9709! 73! 02//.5-;M! ,-! &\g! :2;;K! ,5<! /.<20.! -9.! ,?125-! 1:!
@,-./! -9,-! 73! ;13-! :/1?!f,T.!^1@.;;!LM!.6,J1/,-715!,5<!3..J,G.! -9/12G9! -9.!J1/123!3,5<3-15.! /10T!1:! -9.!51@!
:;11<.<! ];.5! 4,5M15! L.975<! -9.! <,?Z! Y2-K! 7?J1/-,5-;MK! :/1?! ,5! .01;1G70,;! J./3J.0-76.K! 7-! 012;<! J/1?1-.! -9.!
/.3-1/,-715!1:!-9.!]/,5<!4,5M15!.013M3-.?K!,5<!012;<!/.016./!31?.!1:!-9.!];.5!4,5M15!-9,-!73!02//.5-;M!:;11<.<!
LM!f,T.!^1@.;;Z!!
!
>1@.6./K! -9.!J/10.33!1:! /.3-1/,-715!1:! -9.!]/,5<!4,5M15!.013M3-.?! 73! 01?J;.RK!L.0,23.! 7-!9,3!L..5!J9M370,;;M!
,5<! .01;1G70,;;M! ,;-./.<! 75! 3209!</,3-70! ,5<! 01?J;.R!@,M3Z! 81/! .R,?J;.K! 15.!J1-.5-7,;;M! <73,3-/123! 12-01?.!1:!
/.-2/575G!-9.!:;1@!/.G7?.!1:!-9.!/76./!-1!@,/?./!@,-./!973-1/70,;!015<7-7153! 73!-9,-!-973!@12;<!,;;1@!-9.!756,376.!
J/.<,-1/M!:739.3!3209!,3!0,-:739.3!,5<!L,33!-9,-!,/.!J/1;7:./,-75G!<1@53-/.,?!75!f,T.!C.,<!,5<!2J3-/.,?!75!f,T.!
^1@.;;!-1!?16.!75-1!-9.!?,753-.?!41;1/,<1!=76./!75!-9.!]/,5<!4,5M15Z!E9.3.!3J.07.3!@12;<!/.J/.3.5-!:,/!G/.,-./!
J/.<,-715!/73T3!-1!-9.!5,-76.!3J.07.3!-9,5!-9.!/,75L1@!-/12-!-9,-!,/.!02//.5-;M!J/.3.5-Z!E973!73!0./-,75;M!51-!-1!3,M!
-9,-! -9.!$(%%#B-&A#$(,.8!J;,5!@12;<!L.!@/15G!B! 75! :,0-!?7G9-!0,//M!?,5M!L.5.:7-3! V,3!<730233.<!,L16.WZ! Y2-K!&0"!
.RJ./7?.5-,;!/.3-1/,-715!,5<!?,5,G.?.5-!J;,5!-9,-! 73! 7?J;.?.5-.<!:1/!-9.!]/,5<!4,5M15!V,3!J,/-!1:!-9.!HAF!1/!
1-9./@73.W!?23-!L.!<15.!.R-/.?.;M!0,/.:2;;MK!@7-9!.R-.5376.!?157-1/75G!1:!/.32;-3!,5<!,;;1@75G!:1/!?1<7:70,-715!1:!
-9.!J;,5!@9./.!5.0.33,/M!-1!7?J/16.!-9.!;7T.;7911<!1:!3200.33Z!!
!
O2/75G!-9.!012/3.!1:!-9.!H*%*,&A*#@('-,#=&".#$%&4.8&MM!:.3-76,;K!51-.<!,-!-9.!3-,/-!1:!-973!,/-70;.K!15.!1:!23!Vi>W!G,6.!
,!;.0-2/.!15!-9.!.5<,5G./.<!:739.3!1:!-9.!41;1/,<1!,5<!</.@!31?.!01?J,/73153!@7-9!:739.3!1:!1-9./!G/.,-!/76./3!
,/125<! -9.!@1/;<Z! E9.!5,-76.! :739.3! 1:! -9.!41;1/,<1! ,/.! ,3! 09,/73?,-70! ,3! -9.! 3J.0-,02;,/! :,25,!1:!?,5M!1-9./!
J,/-3!1:!-9.!@1/;<!,5<!M.-K!,;,/?75G;MK!@.!3-7;;!T51@!6./M!;7--;.!,L12-!-9.!L71;1GM!1:!-9.3.!-9/.,-.5.<!:739.3Z!+9.5!
@.!3-/76.!-1!J/1-.0-!-9.!:/.39@,-./!:,25,!1:!/76./3!;7T.!-9.!C.T15GK!D?,S15K!,5<!415G1K!@.!1:-.5!/.:./!-1!/76./3!
3209!,3!-9.!41;1/,<1!,3!.R,?J;.3!1:!-9.!0,-,3-/1J970!.::.0-3!1:!391/-c37G9-.<!?,5,G.?.5-!J;,53!:1023.<!15;M!15!
J/167<75G!J1@./!,5<!@,-./!:1/!J.1J;.Z!+.!1@.!7-!-1!12/3.;6.3K!-9./.:1/.K!-1!015-752.!-1!3-/76.!:1/!-9.!/.3-1/,-715!
,5<!L.--./!25<./3-,5<75G!1:!-9.!41;1/,<1K!31!-9,-!@.!?,M!15.!<,M!/.:./!-1!7-!,3!,5!.R,?J;.!1:!3200.33!/,-9./!-9,5!
:,7;2/.Z!
!
z!+.!,/.!.3J.07,;;M!G/,-.:2;!-1!D;70M5!]7-;75K!]/,5<!4,5M15!^/1G/,?!411/<75,-1/!:1/!-9.!F7.//,!4;2LK!:1/!1/G,57S75G!
-9.!H*%*,&A*#@('-,#=&".!&8#$%&4.8&MM!:.3-76,;!,5<!7567-75G!23!-1!015-/7L2-.!-1!-9.!.6.5-3!1:!-9.!@..TZ!+.!,/.!,;31!
G/,-.:2;!-1!-9.!C23.2?!1:!*1/-9./5!D/7S15,K!+7;;1@!Y.5<!H567/15?.5-,;!H<20,-715!4.5-./K!,5<!=71/<,5!C,53715!
F-,-.!>73-1/70!^,/TK!8;,G3-,::K!:1/!913-75G!-9.!.6.5-3!75!@9709!@.!J,/-707J,-.<Z!+.!,/.!6./M!G/,-.:2;!-1!O,67<!+,/<!
:1/! J/167<75G! 75:1/?,-715! ,L12-! -9.! L71;1GM! 1:! -9.! :739.3K! 32JJ;M75G! 31?.! J91-1G/,J93K! ,5<! J175-75G! 23! 75! -9.!
<7/.0-715!1:! 31?.!23.:2;! 307.5-7:70!J2L;70,-7153Z!E9.! :75,;!1J757153!.RJ/.33.<! 75! -973!,/-70;.!,/.!7:HX! -913.!1:! -9.!
,2-91/3!,5<!51-!5.0.33,/7;M! 39,/.<!LM!,5M!1:! -9.!1-9./! 753-7-2-7153! 7561;6.<! 75!H*%*,&A*#@('-,#=&".#&8#$%&4.8&MM!
:.3-76,;Z!
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!
'=>=8=:;=?%
!
D2;-K!EZK!41;.K!IZK!d6./J.0TK!IZK!^.<./315K!]Z!U!C.T1K!OZ!V#'"QWZ!D33.3375G!-9.!/73T!1:!J./373-.5-!</12G9-!2375G!0;7?,-.!?1<.;!

37?2;,-7153!,5<!J,;.10;7?,-.!<,-,Z!R*+,0&%#*M#H%(;&8-Z!<17P"'Z""%(oI4fAcOc"#c''#$#Z"K!75!J/.33Z!
!
Y2/.,2!1:!=.0;,?,-715!VYd=W!V#''[WZ!!f1@./!41;1/,<1!=76./!?2;-7c3J.07.3!4153./6,-715!^/1G/,?P!!875,;!:739!,2G?.5-,-715!

J;,5Z!!Y2/.,2!1:!=.0;,?,-715K!f1@./!41;1/,<1!=.G715K!Y12;<./!47-MK!*.6,<,Z!
!
];.5!4,5M15!A53-7-2-.!V#'"QWZ!];.5!4,5M15!O,?!f15G!E./?!HRJ./7?.5-,;!C,5,G.?.5-!^;,5Z!

9--JPoo@@@ZG;.50,5M15Z1/GoG.-r7561;6.<o;-.?J!V,00.33.<!F.J-.?L./!""K!#'"QWZ!
!
]1/?,5K!dZEZ!U!F-15.K!OZCZ!V"\\\WZ!H01;1GM!1:!3J,@575G!92?JL,0T!092LK!C(%&#D"O6&K!75!-9.!f7--;.!41;1/,<1!=76./!5.,/!]/,5<!

4,5M15K!D/7S15,Z!L0'(,*0;-08&%#<(*%*4"#*M#$(.6-.!((P""(B"&&Z!
!
>,??,5!=Z!fZ!V"\$#WZ!!A5<20.<!3J,@575G!,5<!02;-2/.!1:!L15M-,7;!092LZ!!G6-#?,*4,-..('-#$(.6#H+%8+,(.8!QQ!VQWP!!#'"c#'&Z!
!
N.35./K!=ZK!N,/,?K!DZ^ZK!^,0.MK!4ZDZK!+,/?L1;<K!IZ+ZK!U!C,/39K!^Z4Z!!V#'"#WZ!!f1@./!41;1/,<1!=76./!C2;-7cFJ.07.3!4153./6,-715!

^/1G/,?P!!f,T.!C19,6.!=,S1/L,0T!320T./!?157-1/75G!#'"#!,552,;!=.J1/-Z!!Y2/.,2!1:!=.0;,?,-715K!f1@./!41;1/,<1!
=.G715K!Y12;<./!47-MK!*.6,<,Z!

!
C,/39K!^Z4ZK!^,0.MK!4ZDZ!U!N.35./K!YZ=Z!V#''&WZ!O.0;75.!1:!-9.!/,S1/L,0T!320T./!75!f,T.!C19,6.K!41;1/,<1!=76./K!D/7S15,!,5<!

*.6,<,Z!G,&0.&D8(*0.#*M#86-#E;-,(D&0#$(.6-,(-.#>*D(-8"!"&#!V[WP!"#("c"#([Z!
!
C750T;.MK!+Z!fZ!V"\\"WZ!*,-76.!:739.3!1:!-9.!]/,5<!4,5M15!/.G715P!,5!1L7-2,/Mp!^,G.3!"#QB"%%!75!]Z!8Z!C,/S1;:!V.<7-1/WZ!

41;1/,<1!=76./!H01;1GM!,5<!O,?!C,5,G.?.5-P!^/10..<75G3!1:!,!FM?J1372?!C,M!#QB#(K!"\\'K!F,5-,!8.K!*.@!
C.R701Z!*,-715,;!D0,<.?M!^/.33K!+,3975G-15K!O4Z!

!
C750T;.M!+Z!fZ!Y2-9K!OZK!U!=Z!C,M<.5ZK!=Z!!V"\$\WZ!d/7G75!1:!L/11<!3-10T!,5<!,;;1SM?.!6,/7,-715!75!9,-09./Mc/.,/.<!L15M-,7;K!,5!

.5<,5G./.<!*1/-9!D?./70,5!4MJ/757<!:739Z!!G,&0.&D8(*0.#*M#86-#E;-,(D&0#$(.6-,(-.#>*D(-8"#""$!V#WP!"&"c"&%Z!
!
C1/,5K!4ZIZ!U!]7LLK!DZ4Z!V#'"QWZ!4156./G.5-!.61;2-715!1:!97G9cJ./:1/?,50.!3@7??75G!?1/J91;1GM!75!,5!D/7S15,!:/.39@,-./!

:739Z!F107.-M!:1/!A5-.G/,-76.!,5<!41?J,/,-76.!Y71;1GMZ!#'"Q!D552,;!C..-75GZ!C..-75G!DL3-/,0-Z!
9--JPoo@@@Z370LZ1/Go?..-75G3o#'"Qo309.<2;.o,L3-/,0-<.-,7;3ZJ9Jp7<q"&\$!

C2.;;./K!]ZDZ!U!C,/39K!^Z4Z!!V#''#WZ!!f13-K!,!<.3./-!/76./!,5<!7-3!5,-76.!:739.3P!!D!973-1/70,;!J./3J.0-76.!1:!-9.!f1@./!41;1/,<1!
=76./Z!)F]F!A5:1/?,-715!,5<!E.0951;1GM!=.J1/-!)F]FoY=OoAE=cc#''#c''"'!

!
*,-2/.F./6.!V#'"&,WZ!?8"D6*D6-(%+.#%+D(+.Z!E9.!A)4*!=.<!f73-!1:!E9/.,-.5.<!FJ.07.3Z!j./3715!#'"QZ#Z!{@@@Z7205/.<;73-Z1/G|Z!

O1@5;1,<.<!15!""!F.J-.?L./!#'"QZ!
!
*,-2/.F./6.!V#'"&LWZ!b",&+D6-0#8-I&0+.Z!E9.!A)4*!=.<!f73-!1:!E9/.,-.5.<!FJ.07.3Z!j./3715!#'"QZ#Z!{@@@Z7205/.<;73-Z1/G|Z!

O1@5;1,<.<!15!""!F.J-.?L./!#'"QZ!
!
*,-2/.F./6.!V#'"&0WZ!C(%&#-%-4&0.Z!E9.!A)4*!=.<!f73-!1:!E9/.,-.5.<!FJ.07.3Z!j./3715!#'"QZ#Z!{@@@Z7205/.<;73-Z1/G|Z!

O1@5;1,<.<!15!""!F.J-.?L./!#'"QZ!
!
*,-2/.F./6.!V#'"Q,WZ!*,-2/.F./6.!HRJ;1/./P!D5!15;75.!.50M0;1J.<7,!1:!;7:.!u@.L!,JJ;70,-715vZ!j./3715!%Z"Z!*,-2/.F./6.K!

D/;75G-15K!j7/G757,Z!D6,7;,L;.!9--JPoo.RJ;1/./Z5,-2/.3./6.Z1/GZ!V,00.33.<P!F.J-.?L./!"'K!#'"Q!WZ!
!
*,-2/.F./6.!V#'"QLWZ!C(%&#D"O6&Z!E9.!A)4*!=.<!f73-!1:!E9/.,-.5.<!FJ.07.3Z!j./3715!#'"QZ#Z!{@@@Z7205/.<;73-Z1/G|Z!

O1@5;1,<.<!15!""!F.J-.?L./!#'"QZ!
!
^,G.K!fZCZ!U!Y2//K!YZCZ!V#'""WZ!^.-./315!:7.;<!G27<.!-1!:/.39@,-./!:739.3!1:!*1/-9!D?./70,!51/-9!1:!C.R701Z!>12G9-15!C7::;75!

>,/012/-K!Y13-15K!C,33,0923.--3Z!
!
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^1/-SK!OZ!U!EM23K!>Z!V#''QWZ!8739!92?J3!75!-@1!41;1/,<1!=76./!:739.3P!,!?1/J91;1G70,;!/.3J153.!-1!0MJ/757<!J/.<,-715p!
L0'(,*0;-08&%#<(*%*4"#*M#$(.6-.!%"V&WP#&&B#Q(Z!

!
x2,/-,/15.K!8Z!V"\\(WZ!>73-1/70,;!,00125-3!1:!)JJ./!41;1/,<1!=76./!L,375!.5<,5G./.<!:739Z!)F!8739!,5<!+7;<;7:.!F./670.Z!
!
)ZFZ!8739!,5<!+7;<;7:.!F./670.!V)F8+FWZ!V#'""WZ!>2?JL,0T!092L!VC(%&#D"O6&W!(cM.,/!/.67.@P!32??,/M!,5<!.6,;2,-715Z!)F8+FK!

)JJ./!41;1/,<1!=76./!H5<,5G./.<!8739!=.016./M!^/1G/,?K!O.56./K!41;1/,<1Z!
!
)ZFZ!].1;1G70,;!F2/6.M!V)F]FW!V#''QWK!*,-715,;!@,-./!75:1/?,-715!3M3-.?K!@,-./!/.312/0.!<,-,!:1/!D/7S15,!15;75.!<,-,!

/.-/7.6,;K!@,-./!M.,/3!"\Q\B#''QP!)ZFZ!].1;1G70,;!F2/6.M!+,-./!O,-,!=.J1/-K!9--JPoo@,-./<,-,Z23G3Z!
G16o5@73o26p'\&$''''K!,00.33.<!O.0.?L./!#K!#''QZ!

!
j./57.2!+ZFZK!>2.:-;.!FZIZK!];133!FZ^Z!V#''(WZ!+,-./!`2,;7-M!75!f,T.!^1@.;;!,5<!-9.!41;1/,<1!=76./Z!A5P!E9.!F-,-.!1:!-9.!41;1/,<1!

=76./!H013M3-.?!75!]/,5<!4,5M15K!];133!FZ^ZK!f16709!IZHZK!C.;73!EZFZ!V.<3WZ!)ZFZ!].1;1G70,;!F2/6.M!47/02;,/h!=.3-15K!
j7/G757,K!"#$#P![\B[$(Z!

!
j170970TK!*ZK!U!E1JJ75GK!OZIK!V#'"QWZ!HR-.5<75G!-9.!-2/L7<7-M!/.01/<}?,T75G!,<<7-715,;!23.!1:!015-752123!<,-,!:/1?!-2/L7<7-MK!

,0123-70cO1JJ;./K!,5<!;,3./!<7::/,0-715!753-/2?.5-3!,5<!323J.5<.<c3.<7?.5-!3,?J;.3!75!-9.!41;1/,<1!=76./!75!
]/,5<!4,5M15P!)ZFZ!].1;1G70,;!F2/6.M!F07.5-7:70!A56.3-7G,-7153!=.J1/-!#'"QB('\%K!&"!JZK!,6,7;,L;.!15;75.!15;M!,-!
688OPWWAIFA*(F*,4WVUFdVddW.(,TUVefUghZ!
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.5HH%?68=CB%>5?<=?%7>%2<5:4N5:%<=C4NC6=8?%5:%:786<=C?6=8:%
1:45C%d%:=N%45?;7A=85=?%C:4%6<=58%>C6=%
%
#c%f5?<NC:C6<%C:4%3,%$<C:@:5:@CB%
O.J,/-?.5-!1:!f7:.!F07.50.3K!C,57J2/!)576./37-M!
!

E9.!9.,<@,-./3!1:!-9.!4975<@75!=76./! 75! -9.!51/-9.,3-./5! A5<7,!9,3!/709!:/.39@,-./!:739!:,25,Z!E9.!.,3-!:;1@75G!
97;;! 3-/.,?3! </,7575G! -9.! 51/-9c312-9! .R-.5<75G! A5<1cY2/?,5! /,5G.3! ,/.! 75,00.337L;.Z! E9./.! 73! -975! 92?,5!
759,L7-,-715Z! HR0.J-! :1/! -9.! -/20T3!@9709! J;M! 75! -9.! 97;;M! -/,0T3! :1/! -/,53J1/-! 1:! -7?L./3K! -9./.! 73! 51!?.,53! :1/!
-/,53J1/-Z! HR0.J-! :1/! -9.! 01;;.0-715!1:! =.6Z!C/Z! ^.--7G/.@! 75! "\"'!@9709! ;.<! -1! -9.!<.30/7J-715!1:! -@1!5.@! :739!
3J.07.3!:/1?!)T9/2;K!C,57J2/K!A5<7,!LM!49,2<92/7!V"\"#W!,5<!-9.!/.J1/-!1:!>1/,!V"\&[WK!-9./.!9,3!L..5!,!;15G!G,J!
15!-9.!5.@3!1:!:739.3!1:!-973!/709!/.G715Z!!
!

!
&5@c%Rc!B&O#.6*7(04#H6(0A7(0#6-&A7&8-,.#(0#B&0(O+,#Z-0D%*.-A#(0#,-A[!

!
F750.!-9.!.3-,L;739?.5-!1:!C,57J2/!)576./37-M!75!"\$'K!709-9M1;1G70,;!32/6.M3!9,6.!L..5!?,<.!:/1?!-7?.!-1!-7?.!
,5<!/.J1/-3!15! -9.!<73016./M!1:! 75-./.3-75G!5.@!3J.07.3!9,6.!L..5!75!-9.!5.@3Z!D3!?,5M!,3!Q$!5.@!:739!3J.07.3!
9,6.!L..5!<73016./.<Z!E9.!;73-!73!G76.5!L.;1@Z!!
!
"Z =-'&,(*#0&4&-0.(.!V49,2<92/7K!"\"#W!
TF >D6(.8+,&#;&0(O+,-0.(.!V49,2<92/7K!"\"#W#
&Z C&,,&#&!6*"&(!>1/,K!"\#"!
eF C&,,&#;(0+8+.#>1/,K!"\#"##
(Z )-O(A*D-O6&%(D686".#(,,*,&8&#>1/,K!"\#"!
[Z cO.&,(+.#A*4&,.(046(#V>1/,K!"\#"W!
hF ?6".*.D6(.8+,&#O,&.&A(!V>1/,K!"\#"W#
$Z >D6(.8+,&#:&04K+O:6+%-0.(.!V>1/,K!"\#"W!
\Z >D6(.8+,&#.(:;&(-0.(.!V>1/,K!"\#"W!
"'Z >D6(.8+,&#0&4&-0.(.!VC.515K!"\$%W!
""Z C&,,&#;&0(O+,-0.(.#j739@,5,-9!U!F,/1_5,;757K!"\$$!
"#Z C&,,&#%(8&0-0.(.!j739@,5,-9K!"\\&!
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VdF ?.(%*,6"0D6+.#;(D,*O686&%;+.!j739@,5,-9!U!C,51_T2?,/K!"\\(#
VeF B-"-,.4%&0(.#K&"&,&;(!j739@,5,-9!U!N13MG75K!"\\\##
VfF E:".(.#;&0(O+,-0.(.!VD/25T2?,/K!#'''W##
ViF <&,(%(+.#%&(,*:-0.(.!D/25T2?,/!U!E1?L7K!#'''#
VhF C&,,&#D*;O,-..&!N13MG75!U!j739@,5,-9K!#'''##
VjF B&D,*40&86+.#;*,-6-0.(.!D/25T2?,/!U!E1?L7K!#'''##
VgF N-*0*-;&D6-(%+.#;*,-6-0.(.!D/25T2?,/K!#'''#
TUF ?-86(&#;&0(O+,-0.(.!VC.515K!=.?,!O.67!U!j739@,5,-9K!#'''W#
TVF H&OA(*#+:6,+%-0.(.!VF.;7?!U!j739@,5,-9K!#''"W#
TTF =-'&,(*#"+-0.(.!VD/25T2?,/!U!E1?L7K!#''&W#
TdF ?-86(&#;-(04&04!((#VD/25T2?,/!U!E1?L7K!#''&W#
TeF ?-86(&#"+-0.(.!VD/25T2?,/!U!E1?L7K!#''&W#
TfF ?-86(&#*,0&8&#Vj739@,5,-9!U!I2;7,5,K!#''QW#
TiF @&.!*,&#*,0&8&!j739@,5,-9!U!f,739/,?K!#''Q##
ThF >D6(.8+,&#,-8(D+%&8&!j739@,5,-9!U!*.L.39@,/K!#''Q#
TjF C&,,&#0&;!+%(D&!j739@,5,-9!U!I1M39/..K!#''(#
TgF C&,,&#O&,&%(..*,6"0D6+.!j739@,5,-9!U!F9,5-,K!#''(#
dUF B".8+.#04&.-O#O,/39,5K!j739@,5,-9K!C,9,5-,!U!Y,/,-K!#''(##
dVF >(.*,#!&,&:-0.(.!j739@,5,-9!U!O,/39,5K!#''(##
dTF C%"O8*86*,&I#'-08,*%(0-&8+.!j739@,5,-9!U!f75-9175G,?L7K!#''[##
ddF C%"O8*86*,&I#4,&0+%+.!j739@,5,-9!U!f75-9175G,?L7K!#''%#
deF C%"O8*86*,&I#04&O&04!j739@,5,-9!U!f75-9175G,?L7K!#''%##
dfF ?-86(&!&8,&#Vf75-9175G,?L7!U!j739@,5,-9K!#''%W#
diF ?-86(&#:6+4&-!Vf75-9175G,?L7!U!j739@,5,-9S##''%W#
dhF ?.-+A-D6-0-(.#+:6,+%-0.(.!j739@,5,-9!U!O,/39,5K!#''%##
djF E;!%"D-O.#8*,,-08(.!f75-9175G,?L7!Uj739,@,5-9K!#''$#
dgF E;!%"D-O.#8+!-,D+%&8+;!f75-9175G,?L7!U!j739,@,5-9K!#''$#
eUF C&,,&#0&;"&-0.(.#F9,5G575G,?!U!j739@,5,-9K!#'"##
eVF ?&,&;!&..(.#7&(:6*;(#]..-,T2?,/7!U!Y,32<9,K!#'"#Z!#
eTF ?6".*.D6(.8+,&#D6(0A7(0-0.(.!f1T.39@1/!U!j739@,5,-9K!#'"##
edF ?6".*.D6(.8+,&#8,(4,(0&#f1T.39@1/!U!j739@,5,-9K!#'"##
eeF ?.(%*,6"0D6+.#D6&:O(-0.(.!F9,5G575G,?!U!j739@,5,-9K!#'"&#
efF ?.(%*,6"0D6+.#;&D+%&8+.!F9,5G575G,?!U!j739@,5,-9K!#'"&#
eiF ?.(%*,6"0D6+.#04&86&0+#F9,5G575G,?!U!j739@,5,-9K!#'"&#
ehF =-'&,(*!A-,+O8*%&8-&#=,?,5,5<,!U!j739@,5,-9K!#'"Q#
Q$Z >D6(.8+,&#O6&;6,(04(!F9,5G575G,?K!f1T.39@1/!U!j739@,5,-9K!#'"Q!

D! /.0.5-! 01;;.0-715! 1:! :739.3! :/1?! ,! -/7L2-,/M! 1:! O2-,9! F-/.,?! </,7575G! 75-1! -9.! y2! =76./! V,! -/7L2-,/M! 1:! -9.!
4975<@75W!75!-9.!49,5<.;!O73-/70-!1:!C,57J2/K!A5<7,K!750;2<.<!-@1!255,?.<!3J.07.3K!15.!<,571575!VS.L/,c:739W!,5<!
,51-9./!5.?,09.7;7<!V;1,09WK!@9709!,/.!/.3J.0-76.;M!<.30/7L.<!,3!=-'&,(*#A-,+O8*8&%-&!=,?,5,5<,!U!j739@,5,-9K!
#'"Q!V87GZ!#W!,5<!>D6(.8+,&#O6&;6,(04(!F9,5G575G,?K!f1T.39@1/!U!j739@,5,-9K!#'"Q!V87GZ!&WZ!E9.!S.L/,c:739!9,3!,!
257`2.!01;12/!J,--./5!015373-75G!1:!QB[!<,/T!L/1@5!7//.G2;,/;M!39,J.<!,5<!,//,5G.<!L,/3K!.,09!1:!@9709!73!J,/-;M!
015:;2.5-!@7-9!,<_,0.5-!L,/!,-!<7::./.5-!;.6.;3!15!,5-./71/!15.c-97/<!1:!37<.!1:!L1<MK!:1;;1@.<!LM!-9/..!<73-750-!<,/T!
L/1@5!3-/7J.3!J13-./71/;MZ!E9.! ;1,09! 73! 09,/,0-./73-70! 75!9,675G![B%!L;,0T!3,<<;.3K!.,09!015-752.<!15!L1-9! :;,5T3!
:1/?75G!,!L/1,<!<7,?15<c39,J.<!L;,0T!L,/!@7-9!5,//1@!6.5-/,;!?,/G753h!L,/3!32J./7?J13.<!15!,!G/.M!3-/7J.!,;15G!
;,-./,;!;75.h!,/0!39,J.<!L;,0T!L,370,2<,;!L,/!,5<!,!J/1?75.5-!1,/c;7T.!32L1/L7-,;!:;,J!15!?,;.Z!

!
&5@c%Fc!=-'&,(*#A-,+O8*8&%-&!V~!['!??!FfW!
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!

!
&5@c%Gc!>D6(.8+,&#O6&;6,(04(!V~!('!??!FfW!

!
E9.!67;;,G./3! 759,L7-75G! 75!-9.!,/.,!9,6.!L.01?.!,@,/.!1:!-9.!<.G/,<75G!.567/15?.5-!,5<!-9.!;133!1:!:,25,Z!+.!
9,6.!51-!L..5!,L;.!-1!:75<!?.(%*,6"0D6+.#;(D,*O686&%;+.K!<.30/7L.<!75!"\\(!:/1?!49,TJ7!=76./!75!49,5<.;!<73-/70-K!
C,57J2/! 75!12/!/.0.5-!,--.?J-3Z!E9.!3J.07.3!9,3!L..5!0,-.G1/7S.<!H5<,5G./.<!Vj739@,5,-9!.-!,;K!#'"'WZ!j7;;,G.!
,2-91/7-7.3!9,6.!51@!L,55.<!-9.!23.!1:!J;,5-!J173153!,5<!<M5,?7-.3!:1/!:73975GZ!+97;.!-9.!G16./5?.5-!73!-/M75G!-1!
-,T.!2J!?2;-7J2/J13.!J/1_.0-3! -1! -,J!@,-./! ,5<! 0153-/20-! <,?3! ,0/133! -9.! /76./3! 75! -9.!97;;3K! ;10,;! J.1J;.! 9,6.!
25<./3-11<!-9.!,<6./3.!.::.0-3!75!-9.!,`2,-70!.567/15?.5-3!,5<!9,6.!01?.!12-!J/1-.3-75G!,G,753-!3209!,0-767-7.3!
V87GZ!QWZ!A-! 73!:.,/.<!-9,-!-9.!T51@5!:739.3!,5<!?,5M!1:!-913.!@9709!,@,7-!<73016./M!?7G9-!L.!.R-750-!L.:1/.!-9.M!
,/.!T51@5!-1!307.50.Z!!!
!

!
&5@c%Lc!E08(XA&;#,&%%"#(0#86-#8*70.6(O#*M#H6&:O(:&,*04S#H6&0A-%#A(.8,(D8S#B&0(O+,S#/0A(&#

!
'=>=8=:;=?D%
49,2<92/7K!YZ!fZ!"\"#Z!O.30/7J-7153!1:!31?.!5.@!3J.07.3!1:!:/.39@,-./!:739.3!:/1?!51/-9!A5<7,Z!@-D*,A.#*M#/0A(&0#

B+.-+;S#%P!Q&%BQQQZ!

>1/,K!FZ!fZ!"\#"Z!8739!,5<!:739./7.3!1:!C,57J2/!@7-9!31?.!1L3./6,-7153!15!-913.!1:!-9.!*,G,!>7;;3Z!@-D*,A.#*M#/0A(&0#
B+.-+;ZK!FF%VJ-Z!&K!51Z!"\WP!"[(c#"QZ!

>1/,K!FZfZ!V"\&[W!d5!,!:2/-9./!01;;.0-715!1:!:739!:/1?!*,G,!>7;;3Z!@-D*,A.#*M#/0A(&0#B+.-+;S#&$K!&"%B&&"Z!

=,?,5,5<,K!yZ!U!j739@,5,-9K!+Z!#'"QZ!=-'&,(*#A-,+O8*8&%-&S!,!5.@!3J.07.3!1:!0MJ/757<!:739!:/1?!C,57J2/K!A5<7,!!
VE.;.13-.7P!4MJ/757<,.WZ!3**8&I&S!&$#%!V"WP!'%$c'$[Z!

F9,5G575G,?K! YZ! U! f1T.39@1/K! yZ! U! j739@,5,-9K! +Z! #'"QZ! >D6(.8+,&# O6&;6,(04((K! ,! 5.@! 3-15.! ;1,09! :/1?!
4975<@75!Y,375!75!C,57J2/K!A5<7,!V4MJ/757:1/?.3P!*.?,09.7;7<,.WZ!3**8&I&S!&%$[!V#WP!"$"B"\"!

j739@,5,-9K! +ZK! *GK! >Z>ZK! Y/7-SK! =Z! N13MG75! F75G9K! fZK! 49,2<9/MK! FZ! U! 415@,MK! NZ+Z! #'"'Z! ! E9.! 3-,-23! ,5<!
<73-/7L2-715!1:!:/.39@,-./!:739.3!1:!-9.!H,3-./5!>7?,;,M,!/.G715K!49,J-./!&Z!A*!D;;.5K!OZIZK!C1;2/K!FZK!O,57.;K!
YZDZ! V41?J7;./3WZ! #'"'Z! G6-# >8&8+.# &0A# =(.8,(!+8(*0# *M# $,-.67&8-,# <(*A('-,.(8"# (0# 86-# L&.8-,0# 1(;&%&"&F#
4,?L/7<G.K!)N!,5<!];,5<K!F@7-S./;,5<P!A)4*K!,5<!417?L,-1/.K!A5<7,P!i11!d2-/.,09!d/G,573,-715Z!
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!"#$%&'()*"#+,*-%$)"#%+.%(/0%1+*#+2$*(#+3(*4%#+
!"#$%&'()*"#!

5%)%+.(#1+
"#$%&'! (&$)#'*+,%&$! -%&.&/%),0!1%.2! "+.3&$! (#$,#'! +$2! (4+%'0! 56(7! "+.3&$%2! "8#9%+.%),!

:'&;8!
!

!
<4#'#! 4+)! =##$! /'&>%$/! %$,#'#),! +$2! 9&$9#'$!

+=&;,! ,4#! ),+,;)! &?! +! ;$%@;#! /'&;8! &?! ?%)4#)0!

A$&>$!+)!4;94#$!&'! ,+%3#$B! ! C$2#3%9! ,&!C;'+)%+0!

,4#)#!?%)4!+'#!A$&>$!,&!=#!,4#!.+'/#),!)+.3&$%2)!%$!

,4#!>&'.20!#D9##2%$/!.#$/,4)!&?!E!3#,#')!+$2!.%*%$/!

,&! =#! &*#'! FG! H#+')! &.2B! ! I#9#$,! +))#))3#$,)! =H!

,4#! 56(7! "+.3&$%2! "8#9%+.%),! :'&;8! '#*#+.#2! ,4+,!

+..!?%*#!)8#9%#)!%$!,4#!/#$#'+!!"#$%!+$2!&'('$"#$%!
+'#!#%,4#'!,4'#+,#$#2!&'!J+,+!J#?%9%#$,B!!!

!

<4#!?;,;'#!&?!&$#!&?!,4#)#!)8#9%#)0!"%=#'%+$!,+%3#$!

!"#$%) *'+,-.0! %)! $&>! 3&'#! )#9;'#! +?,#'! ,4#!

+$$&;$9#3#$,! &?! +! $#>! ?'#)4>+,#'! 8'&,#9,#2!

+'#+! %$! ,4#! I;))%+$! K+'! C+),0! ,4#! <;/;')AH!7+,;'#!

I#)#'*#B! <4#! 1%.2! "+.3&$! (#$,#'! L1"(M0!

N4+=+'&*)A!1%.2.%?#! K&;$2+,%&$! LN1KM0! +$2! &,4#'!

8+',$#')! 4+*#! );99##2#2! %$! >%$$%$/! ,4#! +88'&*+.!

&?! ,4#! '#)#'*#0! >4%94! >%..! 8'&,#9,! $#+'.H! FE0GGG!

4#9,+'#)! &?! 9'%,%9+.! 4+=%,+,! >%,4%$! ,4#! <;/;'!

1+,#')4#2! %$! ,4#! I;))%+$! K+'! C+),O)! N4+=+'&*)A!

I#/%&$B! P! '#/%&$+.! 2#9'##! >+)! )%/$#2! =H! ,4#!

:&*#'$&'! &?! N4+=+'&*)A! ,&! #),+=.%)4! ,4#! '#)#'*#B!

Q&'#! %$?&'3+,%&$! +=&;,! ,4%)! )%/$%?%9+$,!

9&$)#'*+,%&$! +$$&;$9#3#$,! 9+$! =#! ?&;$2! +,! &;'!

>#=)%,#! +,!

4,,8RSS>>>B>%.2)+.3&$9#$,#'B&'/S8'#))S<;/;'TU

IB848B!!

!

QH! >&'A! +,! ,4#! 1%.2! "+.3&$! (#$,#'! ?&9;)#)! &$!

#),+=.%)4%$/! +! $#,>&'A! &?! 8'&,#9,#2! +'#+)! ?&'!

,+%3#$! +$2! &,4#'! )+.3&$%2)! +9'&))! ,4#! 7&',4!

U+9%?%9B! ! <4%)! .+,#),! +$$&;$9#3#$,! +22)! ,&! #+'.%#'!

);99#))! %$! 8'&,#9,%$/! 9'%,%9+.! 4+=%,+,! ?&'! +! '#.+,#2!

)8#9%#)! &?! ,+%3#$0! "+A4+.%$! ,+%3#$! &'('$"#$%)
/-((0+0!%$9.;2%$/!&*#'!FV0GGG!4#9,+'#)!%$!,4#!;88#'!
N&88%!I%*#'!+.)&! %$!N4+=+'&*)A0!+$2!E0WGG!+9'#)! %$!

,4#!"+';?;,);!I%*#'!%$!X&AA+%2&0!Y+8+$B!!!

!

14%.#! ?&'3+.! 8'&,#9,%&$! %)! +! 3+Z&'! 9&$)#'*+,%&$!

>%$0! ,4#'#! %)!8.#$,H!&?!>&'A! ,&!=#!2&$#! ,&!#$);'#!

1+2-(+'.)*'+,-.3)&$%*%)#%/0(+4$*5)67-,-.8)9'*8#$'.3)
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2,!+*,%+!&$ +-$ "-*)3(+-4"05$ $ 6(("&)($ )!0$ '!%"1,%*"0$

.+-4+!&$/,!*+!'"-$ *,$3"$)$2)7,%$ -,'%/"$,.$ /,!/"%!$

+!$ 8'--+)9$ )(,!&$ #+*4$ ()/:$ ,.$ )!;$ -/+"!*+.+/$

2,!+*,%+!&$ ,!$ :";$ -)(2,!+0$ 1,1'()*+,!-$ +!$ *4"-"$

!"#(;$"-*)3(+-4"0$1%,*"/*"0$)%")-5$

$

6$ %"/"!*(;$ -1"!*$ *#,$ .+"(0$ -")-,!-$ "-*)3(+-4+!&$ )$

!"#$ 2,!+*,%+!&$ 1%,&%)2$ .,%$ *)+2"!$ +!$ *4"$

<)%'.'*-'$8+="%$1%,*"/*"0$)%")$+!$>)1)!5$$?4%,'&4$)$

/,23+!)*+,!$ ,.$ +2)&+!&$ -,!)%$ )!0$ @@A$ =+0",$

*"/4!,(,&;9$ #"$ -'//"--.'((;$ "-*+2)*"$ *4"$ -+B"$ ,.$

*4"$ -1)#!+!&$ 1,1'()*+,!$ ,.$ *)+2"!$ +!$ *4)*$ %+="%$

-;-*"25$ $ C+*4$ 4"(1$ .%,2$ (,/)($ 1)%*!"%-$ )!0$

/,!-"%=)*+,!$ -1,!-,%-9$ #"$ 4,1"$ *,$ "-*)3(+-4$ )$

(,!&"%D*"%2$ 2,!+*,%+!&$ "..,%*$ ,!$ *4+-$ -1"/+"-5$ $ 6$

%"1,%*$ -,2"$ ,.$ ,'%$ +!+*+)($ .+!0+!&-$ ,!$ )$ E)*+,!)($

F",&%)14+/$3(,&$ G-""$ H8"-,'%/"-I$3"(,#J5$C"$)%"$

/'%%"!*(;$+!$*4"$1%,/"--$,.$1'3(+-4+!&$*4"$%"-'(*-$,.$

,'%$*#,$;")%$1%,7"/*$+!$)$-/+"!*+.+/$7,'%!)(5$

$

K'+(0+!&$,!$*4+-$-'//"--9$,'%$4,1"$+-$*,$)11(;$-,2"$,.$#4)*$#"$4)="$(")%!"0$+!$>)1)!$*,$*4"$8'--+)!$L)%$M)-*5$$E,*$

)-$")-;$)-$;,'$2+&4*$*4+!:N$$?4"$-/)("$,.$*4"$%+="%$-;-*"2-$#"$)%"$#,%:+!&$+-$,!$)$#4,("$0+.."%"!*$("="(9$)!0$*4"%"$

)%"$ +21,%*)!*$ /'(*'%)($ )!0$ 1,(+*+/)($ +--'"-$ #"$ .)/"5$ $ ?4%,'&4$ 2;$ EF<$ 3(,&$

G4**1OPP!"#-#)*/45!)*+,!)(&",&%)14+/5/,2P)'*4,%P1%)!0PJ9$ 6$ 4,1"$ *,$ %"/,'!*$ -,2"$ ,.$ ,'%$ /4)(("!&"-$ G)!0$

-'//"--"-NJ$)-$#"$/,!*+!'"$-,2"$&%,'!0D3%"):+!&$#,%:$+!$*4"-"$!"#$1%,*"/*"0$)%")-$+!$*4"$8'--+)$L)%$M)-*5$$$

$

!
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4**1OPP!"#-#)*/45!)*+,!)(&",&%)14+/5/,2PQRSTPRTPQTP*%)/:+!&D*4"D#,%(0-D()%&"-*D-)(2,!D#+*4D-,!)%P$

4**1OPP!"#-#)*/45!)*+,!)(&",&%)14+/5/,2PQRSTPRUPVSP-)%'.'*-'D%+="%D7'21+!&D#+*4D+*,'D-)(2,!D%"-")%/4"%-D

%"1,%*P$

!""#$%&'"&#(%)#%*##
+++,+-$./%$(012"1*"&,0&'3).4356'6&/789:%*6&"9;"/"&<",).4#
 

*+,-!."/0!1"/2*3!45+!,/"63!!!78!
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%
)C66<=N%E7HH7;T%
D5G27;;7<!FJ.07.3!F2Lc]/12J!49,7/K!A53-7-2-.!1:!i11;1GMo4153./6,-7153!^/1G/,??.3K!
i11;1G70,;!F107.-M!1:!f15<15!
!
%
E9.! 4156.5-715! 15! -9.! 4153./6,-715! 1:! C7G/,-1/M! FJ.07.3! 1:! +7;<! D57?,;3K! 1/! 4CF! -1! G76.! 7-X3! L.--./! T51@!
,LL/.67,-715K! 73! ,5! 75-./cG16./5?.5-,;! -/.,-M! <.6.;1J.<! -1! 0153./6.! 3J.07.3! 7<.5-7:7.<! ,3! L.75G! l?7G/,-1/MX!
-9/12G912-!-9.7/!/,5G.Z!+7-975!-9.!4CF!-9./.!,/.!-@1!,JJ.5<70.3!<.J.5<75G!15!-9.!;.6.;!1:!0150./5!B!DJJ.5<7R!AA!
73! ,JJ;7.<! -1! 3J.07.3! -9,-! @12;<! 37G57:70,5-;M! L.5.:7-! :/1?! 75-./5,-715,;! 01c1J./,-715K! ,5<! DJJ.5<7R! A! 73! :1/!
?7G/,-1/M!3J.07.3!-9/.,-.5.<!@7-9!.R-750-715Z!)5-7;!/.0.5-;MK! A!9,<!9,<!;7--;.!.5G,G.?.5-!@7-9!-9.!4CFK!91@.6./K!
3750.! -9.! L7/-9! 1:! -9.! D5G27;;7<! FJ.07.3! F2Lc]/12J! VDFF]W! 75! .,/;M! #'"#K! ?,5M! 01;;.,G2.3! 9,6.! ,3T.<! @9M! -9.!
H2/1J.,5! ..;! VE04+(%%&# &04+(%%&W! 9,<! 51-! L..5! ;73-.<! 15! -9.! 0156.5-715K! 01537<./75G! 7-X3! ;.5G-9M! ,5<! 25232,;!
0,-,</1?123! ?7G/,-715Z! D! 6./M! G11<! `2.3-715h! ,5<! ;20T7;MK! 75! 01;;,L1/,-715! @7-9K! ,5<! @7-9! 32JJ1/-! :/1?K!
01;;.,G2.3! ,-! -9.! F,/G,331! F.,! D;;7,50.K! -9.! DFF]!@,3! ,L;.! -1! <.6.;1J! ,! 307.5-7:70! 0,3.! :1/! -9.! 750;23715! 1:!EF#
&04+(%%&# 15! DJJ.5<7R! AA! 1:! -9.! 4CF! -1! L.! J/1J13.<! ,-! -9.! "$-9! F07.5-7:70! C..-75G! LM! -9.! ]16./5?.5-! 1:! -9.!
^/7507J,;7-M!1:!C15,01K!9.;<!75!I2;MK!#'"QK!75!Y155Z!
!
>,675G!5.6./!,--.5<.<!,!?..-75G!3209!,3!-973!L.:1/.K! AK!,!?./.!..;c5./<K!@,3!,! ;7--;.!5./6123!-1!L.!91Lc51LL75G!
@7-9! 75-./5,-715,;! <.;.G,-.3Z! >1@.6./K! -9.! ?..-75G! @,3! ,! 6./M! @.;01?75G! ,5<! 01;;.G7,-.! ,::,7/K! ,5<! A! @,3!
J;.,3,5-;M! 32/J/73.<! ,3! -1! -9.! 75-./.3-! 75! -9.! ..;! ;73-75GZ! E9.! 4CF! 016./3! ,;;! 3J.07.3! ,5<! ,3! 3209! A! @,3! ,! ;7--;.!
@1//7.<!-9,-!-9.!?,??,;3!,5<!L7/<3!?7G9-!16./39,<1@!?M!3;7JJ./M!:/7.5<3Z!D:-./!G.5./,;!3.337153!@.!L/1T.!75-1!
-,R,! 3J.07:70! 3.337153K! @7-9! -9.! :739! 3.0-715! 09,7/.<! LM! i.L! >1G,5! V,! :.;;1@! 88F]! ?.?L./WK! @91! 9,<! L..5!
.R-/.?.;M!9.;J:2;!<2/75G!-9.!</,:-75G!1:!-9.!307.50.!0,3.Z!CM!/1;.!@,3! -1!?,T.! -9.!0,3.!:1/!-9.! 750;23715!1:!-9.!
H2/1J.,5!..;!,5<!32JJ1/-! -9.!C15�G,3`2.!<.;.G,-.K!<2/75G! -9.!<7302337153! -9,-! :1;;1@.<!L.:1/.!,5!,G/..?.5-!
@,3!?,<.!,3!-1!@9.-9./!-9.!J/1J13,;!@12;<!L.!32JJ1/-.<!:1/!750;23715!:1/!-9.!415:./.50.!1:!-9.!^,/-7.3!75!x27-1K!
H02,<1/!75!*16.?L./!B!2;-7?,-.;M!@9./.!-9.!:75,;!<.073715!15!;73-75G!@12;<!L.!<730233.<Z!
!
E9.!J/1J13,;! @,3!@.;;c/.0.76.<!LM! -9.!<.;.G,-.3K! ,5<! 7-! @,3! 15;M! :1/! 23! -1!?,T.!?751/! ,?.5<?.5-3! ,:-./! -9.!
F07.5-7:70!C..-75G!L.:1/.!C15,01!@,3!-1!.5G,G.!@7-9!/,5G.!3-,-.3!-1!.5012/,G.!32JJ1/-!1:!-9.!J/1J13,;!J/71/!-1!
-9.! ?..-75G! 75! x27-1Z! 81/! ?.K! -9.! T.M! .;.?.5-! 1:! 4CF! -9,-!@12;<! L.! 31! L.5.:707,;! :1/! -9.! H2/1J.,5! ..;! 73! -1!
.5G,G.!/,5G.!3-,-.3!12-37<.!1:!-9.!H)!@9./.!,!J/10.33!1:!<.6.;1J75G!?,5,G.?.5-!J;,53!1:-.5!16./39,<1@3!-9.!
:,0-! -9,-! -9.! 3J.07.3! 73! :125<! 75! 1-9./! J;,0.3K! J,/-702;,/;M! *1/-9! D:/70,Z! f73-75G! 15! DJJ.5<7R! AA! 1:! 4CF! @12;<!
.5012/,G.! <7302337153! L.-@..5! ,;;! /,5G.! 3-,-.3! ,5<! ,;;1@! -9.! <.6.;1J?.5-! 1:! ,097.6,L;.! 01c1J./,-76.! ,0-7153!
-9,-!@12;<!15;M!L.5.:7-!-9.!H2/1J.,5!..;Z!
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%
)C66<=N%E7HH7;T%
D5G27;;7<!FJ.07.3!F2Lc]/12J!49,7/h!A53-7-2-.!1:!i11;1GMo4153./6,-7153!^/1G/,??.3K!
i11;1G70,;!F107.-M!1:!f15<15!
!
ay12!<15X-!?75<!,!:7;?!0/.@!:1;;1@75G!M12!:1/!-9/..!<,M3K!<1!M12K!C,--pbK!?M!:/7.5<!,5<!01;;.,G2.!N.5S1!0,32,;;M!
,3T3!,3!@.!37-!75!,!E1TM1!L,/!o!/.3-,2/,5-K!;10,;;M!T51@5!,3!,5!7S,T,M,Z!>.!9,3!-7?.<!-973!`2.3-715!-1!J./:.0-715K!,3!
51/?,;;M! AX?! ,! L7-! 0,?./,! 39MK! .6.5! :1/! :,?7;M! J91-13K! L2-! 7-X3!?M! :7/3-! 57G9-! 75! -1@5K! AX?! _.-c;,GG.<! ,5<! 9,6.!
.5_1M.<!?M!:7/3-!L../Z!l*1!J/1L;.?X!A!3,MK!-9.!/.,;7-M!1:!@9,-!9.!9,3!,3T.<!15;M!97--75G!?.!-9.!5.R-!<,MZ!!
!
A! T5.@! ..;3! B! 1/! l25,G7X! ,3! -9.M! ,/.! 0,;;.<! 75! I,J,5! c!
@./.!,!L7G!<.,;! 75! I,J,5K!,5<!H,3-!D37,!?1/.!L/1,<;MZ!
CM3.;:K!N.5S1!,5<!"Q!1-9./3!9,<!L..5!3-,T.<!12-!LM!,!
I,J,5.3.!5.@3! -.,?! 75!f15<15! 75! I2;M!#'"&!@9.5!@.!
9.;<! -9.!=.<!f73-!,33.33?.5-!@1/T391J!-9,-!J/1<20.<!
"&!3J.07.3!/.J1/-3! -9,-!@12;<!2;-7?,-.;M!L.!J2L;739.<!
15!-9.!=.<!f73-!75!I25.!-973!M.,/Z!Y2-!7-!@,3!15;M!@9.5!A!
,//76.<! 75! I,J,5! ,5<! 3J.5-! 5.,/;M! -@1! @..T3! @7-9!
6,/7123! ..;! 3-,T.91;<./3! 75! ,5! ,--.?J-! -1! L.--./!
25<./3-,5<! -9.! 02;-2/.K! 75<23-/M! ,5<! 307.50.! 1:! -9.!
I,J,5.3.! ..;! -9,-! A! :2;;M! G/,3J.<! 91@! 7?J1/-,5-! -973!
3J.07.3! @,3! 16./! -9./.Z! AX<! ,;31! ,//76.<! ,-! ,! 3J.07:70!
-7?.!1:! M.,/! 31! A! 012;<!L.! 75!E1TM1! :1/! l<1MÄc51!2397c
51c97X!1/!-9.!lO,M!1:!-9.!dRXK!,!J,/-702;,/!<,M!@9.5!..;K!
3J.07:70,;;M! G/7;;.<! ..;! 1/! lT,L,M,T7XK! 73! .,-.5! 75!
.51/?123!`2,5-7-7.3Z!
!
O2/75G! 12/! @1/T391J! 75! #'"&K! @.! ,33.33.<! -9.!
I,J,5.3.! ..;! ,3! lH5<,5G./.<X! 2375G! -9.! =.<! f73-!
0,-.G1/7.3! ,5<! 0/7-./7,Z! A-! @,3! -973! @1/T391J! -9,-!
0,-,;M3.<! -9.! -/7J! -1! I,J,5! ,3! @.;;! ,3! -9.! J;,5! -9,-!
?M3.;:K! N.5S1! VN,7:2K! ,5! D3373-,5-! ^/1:.331/! ,-! 49ÅÄ!
)576./37-MW! ,5<! ^/1:.331/! N,-32?7! E32T,?1-1! 9,<! -1!
91;<!,!3.015<!@1/T391J!-9,-!@12;<!L/75G!I,J,5.3.!..;!
3-,T.91;<./3! -1G.-9./! -1! <730233! -9.! 3-,-.! 1:! -9.!
3J.07.3!,5<!@9,-!012;<!L.!<15.!-1!7?J/16.!7-Z!^/71/!-1!
-9.!@1/T391J! A!?.-!@7-9! :739./3K! :,/?./3K! J/10.331/3K!
3.;;./3K! 0153./6,-71573-3K! _12/5,;73-3K! 0767;! 3./6,5-3! ,5<!
307.5-73-3! @7-9! ,! 3J.07:70! 75-./.3-! 75! ..;3! ,5<! ,;;! @./.!
6./M!,@,/.!1:!-9.!0150./575G!3-,-23!1:!-9.!3J.07.3K!,5<!
,;;! 9,<! -9.7/! 1@5! 7<.,3! ,3! -1! 91@! -9.! 37-2,-715! 012;<!
L.!7?J/16.<Z!E973!?,<.!?.!/.,;73.!91@!7?J1/-,5-!-973!
@1/T391J!@,3K!,5<!?,5M!1:!-9.!3-,T.91;<./3!75<70,-.<!
-9,-! 7-!9,<!973-1/70!J/1J1/-7153Z!)5-7;! -973!J175-K! -9./.!
9,<! 5.6./! L..5! ,! /125<-,L;.! ?..-75G! @9./.! ,;;! -9.!
3-,T.91;<./3! 9,<! <730233.<! -9.7/! 1J757153K! 0150./53!
,5<!31;2-7153!:1/!-9.!3J.07.3Z!

E#D6*D*%&8-#D*'-,-A#!,-&A#--%S#.*%A#(0#hXVV#M*,#A*"kX0*#
+.6(X0*X6(F#?6*8*#!"#B&886-7#C*%%*D:F 
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--%#(.#(0#R&O&0F#?6*8*#!"#B&886-7#C*%%*D:F#
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E88-0A--.#*M#TUVe#7*,:.6*O#A(.D+..(04#86-#(..+-.#.+,,*+0A(04#R&O&0-.-#--%.F#

?6*8*#!"#B&886-7#C*%%*D:F#
!
E9.!@1/T391J!9,<!,5!,7/!1:!5./6123!.RJ.0-,-715K!,5<!J/71/!-1K!<2/75GK!,5<!,:-./K!-9./.!@,3!92G.!?.<7,!75-./.3-Z!A!
9,<!L..5!75!:/15-!1:!-9.!0,?./,K! 75-./67.@.<!,5<!?7T.<c2J!?1/.! 75!"'!<,M3!-9,5!A!9,<! 75!,;;!?M!;7:.Z!Y2-!,;;!-9.!
,--.5<..3!:.;-!7-!@,3!,!G/.,-!3200.33h!@.!<730233.<!-9.!=.<!f73-!,33.33?.5-!,5<!@9,-! 7-!?.,5-!:1/!-9.!3J.07.3K!,3!
@.;;! ,3! @9,-! 1J-7153! ?7G9-! L.! ,6,7;,L;.! :1/! 01;;,L1/,-715! ,0/133! 3.0-1/3! -1! 0153./6.! ,5<! L.--./! ?,5,G.! -9.!
3J.07.3Z!A!-975T!-9.!G/.,-.3-!3200.33!@,3!-9,-!7-!@,3!,G/..<!-9,-!-973!?..-75G!3912;<!L.!-9.!:7/3-!1:!?,5MZ!O.3J7-.!
,;;! -9.! J,/-707J,5-3! 9,675G! <7::./.5-! 3-,T.3! 75! -9.! 3J.07.3K! -9./.!@,3! L/1,<! ,G/..?.5-! -9,-! 25;.33! -9.M!@1/T.<!
-1G.-9./K!-9.!37-2,-715!@,3!25;7T.;M!-1!7?J/16.!37G57:70,5-;M!:1/!-9.!I,J,5.3.!..;Z!!
!
#
/]A#%(:-#8*#86&0:#;"#4,&D(*+.#6*.8.#J-0a*#J&(M+S#
J&8.+;(# G.+&:&;*8*S# B&,(# J+,*:(S# R+0#
E*"&;&S# G&8.+:(# l*.6(0&4&S# >6+0# 9&8&0&!-S#
B(D6&-%# B(%%-,# &0A# &%%# 86-# O-*O%-# /# ;-8# 76*#
8**:# 8(;-# 8*# 8&%:# 8*#;-#76(%-# /# 7&.# (0# R&O&0Y#
7(86*+8# 86-;S# ;"# 8,(O# 7*+%A# 6&'-# !--0#
.(40(M(D&08%"#%-..#.+DD-..M+%F!
!

E0#--%#M(.6-,;&0#D6-D:.#6(.#8,&O#*0#86-#E.&6(#@('-,F##
?6*8*#!"#B&886-7#C*%%*D:F#

 

GL%%!"#$%&'()%*'(+!,%-."%#('/,%%%%



"ACHOC65:@%6<=%=;7H7@5;CHb%=;7:7B5;%C:4%;OH6O8CH%?=8A5;=?%
S87A54=4%IX%>8=?<NC6=8%>5?<=?%5:%2=:68CH%VCH5BC:6C:b%
1:47:=?5C%
%
$C8C%*c%-<78:67:%

)576./37-M!1:!f.70.3-./K!)Nh!E9.!d/,5G2-,5!E/1J70,;!^.,-;,5<!^/1_.0-K!4.5-/,;!N,;7?,5-,5K!
A5<15.37,Z!Hc?,7;P!3,-&#n;.Z,0Z2T!
!"#$%&#'()'01#2'3%4"/+#"'
!
>&,&#G6*,08*0#(.#&#?6=#.8+A-08#D+,,-08%"#7*,:(04#*0#86-#>&!&04&+#@('-,#(0#H-08,&%#J&%(;&08&0S#/0A*0-.(&#&.#O&,8#
*M#6-,#.8+A(-.#*0#86-##-D*0*;(D#&0A#D+%8+,&%#(;O*,8&0D-#*M#M(.6#8*#%*D&%#D*;;+0(8(-.#(0#86-#>&!&04&+#&,-&#&.#7-%%#
&.#86-#+.-#*M#M(.6#O*0A.#Z!-K-.[#&.#&#.+.8&(0&!%-#%('-%(6**A#.*+,D-F#>6-#7&.#(08,*A+D-A#8*#86-#$$>C#!"#6-,#D*%%-&4+-#
&8#86-#c,&04+8&0#G,*O(D&%#?-&8%&0A#?,*K-D8#&0A#*+,#O,-'(*+.#?,*4,&;;-#cMM(D-,S#>+a&00-#G+,0*D:F#>+a&00-#.-0A.#
6-,#!-.8#7(.6-.#8*#86-#$$>CS#&0A#7-#7*+%A#%(:-#8*#86&0:#6-,#&0A#>&,&#M*,#D*08,(!+8(04#.+D6#&0#(08-,-.8(04#&,8(D%-F#

!
!
^.,-c3@,?J!:1/.3-3!V^F83W!,/.!-/1J70,;!:1/.3-3!@9./.!@,-./;1GG.<!317;3!
975<./!-9.!<.01?J137-715!1:!1/G,570!?,-./7,;3K!3209!,3!:,;;.5!;.,6.3!,5<!
L/,509.3!:/1?!-/..3!,5<!.6.5!.5-7/.!-/25T3Z!d6./!-7?.K!-9.!L27;<c2J!1:!
-973!?,-./7,;!;.,<3!-1!-9.!:1/?,-715!1:!J.,-Z!E9.3.!317;3!,/.!-9./.:1/.!
.R-/.?.;M!7?J1/-,5-!:1/!-9.7/!0,/L15!3.`2.3-/,-715!,5<!A5<15.37,5!^F83!
3-1/.!(Q]-!1:!0,/L15!B!?1/.!-9,5!,5M!1-9./!0125-/M!75!-9.!@1/;<!V^,G.!-8#
&%FS!#''QWZ!!
!
A5<15.37,5!^F83!,/.!51-!15;M!7?J1/-,5-!:1/!-9.!,?125-!1:!0,/L15!-9,-!
-9.M!3-1/.K!L2-!,;31!:1/!-9.7/!-.//.3-/7,;!,5<!,`2,-70!L71<76./37-MZ!E9.!
F,L,5G,2!J.,-c3@,?J!:1/.3-!73!,!257`2.!.013M3-.?!,5<!73!Y1/5.1X3!
;,/G.3-!/.?,7575G!;1@;,5<!/,75:1/.3-Z!F,L,5G,2!73!51-!15;M!91?.!-1!-9.!
@1/;<X3!;,/G.3-!/.?,7575G!015-7G2123!1/,5G2-,5!,5<!312-9./5!Y1/5.,5!
G7LL15!J1J2;,-7153!VC1//1G9cY./5,/<!-8#&%FK!#''&h!49.M5.!-8#&%FK!#''$WK!
L2-!73!,;31!7?J1/-,5-!9,L7-,-!:1/!:/.39@,-./!:739Z!O2.!-1!-9.!,07<70!@,-./!
,5<!257`2.!09,/,0-./73-70!1:!^F83K!-9.!@,-./3!1:!-9.3.!:1/.3-3!?,M!
015-,75!6,/7123!3-.51-MJ70!3J.07.3!1:!:739!V*G!-8#&%FS!"\\Qh!*11/!-8#&%FS!
#''(WZ!>1@.6./K!:739!<76./37-M!,5<!<73-/7L2-715!75!-9.!F,L,5G,2!81/.3-!
,5<!=76./!/.?,753!25<./c3-2<7.<K!;7T.!?,5M!:/.39@,-./!9,L7-,-3!75!F12-9c
H,3-!D37,Z!E1!L.--./!25<./3-,5<!-973!.013M3-.?K!,3!@.;;!,3!-9.!02;-2/,;!
,5<!.0151?70!7?J1/-,50.!1:!:739!,5<!-9.!:1/.3-!-1!;10,;!01??257-7.3K!A!
9,6.!L.G25!,5!75-./<7307J;75,/M!^9ZOZ!/.3.,/09!J/1_.0-Z!E973!J/1_.0-!73!75!
-9.!757-7,;!3-,G.3!,5<!<,-,!01;;.0-715!@7;;!L.!0,//7.<!12-!16./!-9.!5.R-!"#!
?15-93Z!
!
+1/T75G!@7-9!;10,;!:7.;<!,3373-,5-3K!A!@7;;!L.!.?J;1M75G!,!-/,<7-715,;!:739!-/,J!23.<!LM!-9.!;10,;!:739./?.5!0,;;.<!,!
l-,?J7/,7X!V87G2/.!#!L.;1@W!:1/!3,?J;75G!75!-9.!/76./3!,5<!:1/.3-Z!E973!73!,!/.0-,5G2;,/!@7/.!-/,JK!,5<!@7;;!015-,75!
L,7-!015373-75G!1:!/1--.5!39/7?J!J,3-.!,5<!:./?.5-.<!31M,!L.,5!-1!,--/,0-!-9.!:739Z!F,?J;75G!@7;;!L.!015<20-.<!:1/!
:76.!<,M3!75!-9.!:1/.3-!,5<!:76.!<,M3!75!-9.!/76./K!.,09!?15-9Z!A!@7;;!,;31!L.!,5,;M375G!-9.!@,-./!`2,;7-M!,-!?M!3,?J;.!
37-.3h!-,T75G!?.,32/.?.5-3!1:!^!,5<!*!52-/7.5-!;.6.;3K!J>K!-2/L7<7-MK!015<20-767-M!,5<!<7331;6.<!1RMG.5!;.6.;3Z!E973!

&5@O8=%RD!>&!&04&+#O-&8X.7&;O#
M*,-.8F#?6*8*P#>&,&#G6*,08*0Wc+G,*OF!
 

!"#$%&'()%*'(+!,%-."%#('/,%%%GM%



73!-1!015-/1;!:1/!J1337L;.!.567/15?.5-,;!/.,3153!:1/!,5M!<7::./.50.3!A!3..!75!-9.!52?L./!,5<!3J.07.3!1:!:739!
-/,JJ.<K!,3!-9.M!,/.!7?J1/-,5-!:,0-1/3!:1/!:739!9.,;-9Z!!
!

!
&5@O8=%FP#G,&A(8(*0&%#7(,-#M(.6#8,&O#D&%%-A#m8&;O(,&(mF#?6*8*P#>&,&#G6*,08*0Wc+G,*OF!

!
F107,;!32/6.M3!@7;;!,;31!L.!015<20-.<!75!,5!,/.,!1:!<.G/,<.<!J.,-;,5<K!T51@5!,3!-9.!.RcC.G,!=70.!^/1_.0-Z!E973!
,/.,!V"!?7;;715!9.0-,/.3W!1:!J.,-c3@,?J!:1/.3-!15!-9.!1-9./!37<.!1:!-9.!F,L,5G,2!=76./K!@,3!3.-c,37<.!:1/!
0156./3715!-1!/70.!J,<<7.3!75!-9.!?7<c;,-.!"\\'3Z!D3!J/.<70-.<!LM!.RJ./-3!-9.!J/1_.0-!:,7;.<!,5<!3,<;MK!-9.!,/.,!73!
51@!,!?13,70!1:!:1/.3-!:/,G?.5-3!,5<!L2/5.<K!L,//.5!;,5<Z!A5-./67.@3K!:1023!G/12J3!,5<!`2.3-7155,7/.3!@7;;!L.!
0,//7.<!12-!@7-9!-9.!;10,;!01??257-7.3!,<_,0.5-!-1!-9.!F,L,5G,2!81/.3-!,5<!-9.!.RcC.G,!=70.!^/1_.0-!,/.,!-1!
25<./3-,5<!-9.!.0151?70!,5<!02;-2/,;!7?J1/-,50.!1:!:739!-1!-973!,/.,K!,3!@.;;!,3!-9.!09,5G.3!@9709!J.1J;.!9,6.!
.RJ./7.50.<!@7-9!/.G,/<3!-1!:73975G!75!-9.!J,3-K!J;23!-9.7/!91J.3!:1/!:73975G!75!-9.!:2-2/.Z!
!
D51-9./!01?J15.5-!-1!-973!J/1_.0-!,/.!l!-K-.XF#!8739!J15<3!V1/!
l!-K-.XW!9,6.!/.0.5-;M!L..5!0/.,-.<!0;13.!-1!-9.!:1/.3-!.<G.K!75!,!
J/1_.0-!757-7,-.<!LM!-9.!4.5-/.!:1/!A5-./5,-715,;!411J./,-715!75!
F23-,75,L;.!C,5,G.?.5-!1:!E/1J70,;!^.,-;,5<!V4ACE=d^W!,-!-9.!
;10,;!)576./37-M!1:!^,;,5GT,!=,M,K!,5<!:25<.<!LM!-9.!d/,5G2-,5!
E/1J70,;!^.,-;,5<!^/1_.0-!Vd2E/1JWZ!!812/!1:!-9.3.!:739!J15<3!9,6.!
L..5!L27;-K!@9709!,/.!3-10T.<!5,-2/,;;M!<2/75G!-9.!@.-!3.,315!@7-9!
5,-76.!3J.07.3!@9.5!-9.!J15<3!,/.!:;11<.<Z!8.50.3!J/.6.5-!-9.!
.30,J.!1:!-9.!:739!:/1?!-9.!J15<!,/.,K!,5<!,3!-9.!@,-./!;.6.;!</1J3!
75!-9.!</M!3.,315!-9.!:739!,/.!-/,JJ.<!75!-9.!J15<3K!J/167<75G!
7?J/16.<!9,/6.3-75G!1JJ1/-257-7.3!-1!-9.!;10,;!01??257-7.3Z!CM!
/.3.,/09!J/1_.0-!@7;;!;,3-;M!L.!.6,;2,-75G!-9.!.0151?70K!.01;1G70,;!
,5<!3107,;!7?J;70,-7153!1:!-973!:739!J15<!J/1_.0-!,5<!@9.-9./!-9.!
:739!J15<3!0,5!L.!,!323-,75,L;.!312/0.!1:!;76.;7911<!:1/!-9.!;10,;!
01??257-7.3Z!!
!
E973!J/1_.0-!,7?3!-1!.;207<,-.!-9.!.01;1G70,;K!02;-2/,;!,5<!.0151?70!
;75T3!L.-@..5!J.1J;.K!:739!,5<!-9.!:1/.3-!75!-9.!F,L,5G,2!,/.,Z!
E9/12G9!,5!7?J/16.<!25<./3-,5<75G!1:!-9.3.!;75T3!,5<!-9.!
<.6.;1J?.5-!1:!:739!?157-1/75G!?.-91<3K!?M!91J.!73!-1!23.!-973!

&5@O8=%GP#9&%:(04#D&8M(.6#ZH%&,(&.#8-(K.;&00([#
D*%%-D8-A#M,*;#&#D&0&%#(0#86-#>&!&04&+#
$*,-.8F?6*8*P#>&,&#G6*,08*0Wc+G,*OF#

 GP%%!"#$%&'()%*'(+!,%-."%#('/,%%%%



/.3.,/09!-1!32JJ1/-!0153./6,-715!757-7,-76.3Z!);-7?,-.;MK!-973!@7;;!9.;J!J/1-.0-!-973!257`2.!9,L7-,-!,5<!-9.K!1:-.5!
:1/G1--.5K!,`2,-70!3J.07.3!-9,-!0,;;!7-!91?.K!?,5M!1:!@9709!?,M!3-7;;!L.!25T51@5!LM!-9.!307.5-7:70!01??257-MZ!!!
!
E973!/.3.,/09!J/1_.0-!73!T75<;M!32JJ1/-.<!LM!E9.!)576./37-M!1:!f.70.3-./!,5<!-9.!=2::1/<!8125<,-715K!,5<!73!75!
01;;,L1/,-715!@7-9!d2E/1J!,5<!4ACE=d^Z!!!
!
A:!M12!9,6.!,5M!`2.3-7153!1/!01??.5-3!/.G,/<75G!?M!/.3.,/09K!J;.,3.!015-,0-!?.!,-!3,-&#n;.Z,0Z2T!1/!67,!E@7--./!
nE91/5-15rFD!
!
*I7O6%-<=%(8C:@O6C:%-87S5;CH%0=C6HC:4%087U=;6%[(O-87S\%

O.3J7-.!d2E/1JX3!5,?.K!-9.!:1023!1:!-9.7/!@1/T!73!51-!_23-!1/,5G2-,53e!d2E/1J!-,T.!,!91;73-70!,5<!.013M3-.?!
,JJ/1,09!-1!0153./6,-715!,5<!/.3.,/09Z!E9.M!,/.!<.<70,-.<!-1!9.;J75G!J/1-.0-K!/.3-1/.!,5<!/.G.5./,-.!-9.!
F,L,5G,2!81/.3-!,5<!1-9./!97G9cJ/71/7-M!:1/.3-3!75!A5<15.37,5!Y1/5.1!-9/12G9!0153./6,-715c1/7.5-,-.<!/.3.,/09K!
-/,7575G!,5<!0153./6,-715!32JJ1/-Z!E9.!01/.!/.3.,/09!:1023.3!15!J/7?,-.!,5<!:.;7<!J1J2;,-715!<.537-MK!<73-/7L2-715!
,5<!L.9,6712/h!L71<76./37-M!,33.33?.5-3!,5<!?157-1/75Gh!,5<!:1/.3-!.01;1GMK!0153./6,-715!,5<!/.3-1/,-715Z!
d2E/1J!@1/T3!75!J,/-5./397J!@7-9!-9.!4.5-/.!:1/!A5-./5,-715,;!411J./,-715!75!F23-,75,L;.!C,5,G.?.5-!1:!E/1J70,;!
^.,-;,5<!V4ACE=d^W!L,3.<!,-!-9.!;10,;!)576./37-M!1:!^,;,5GT,!=,M,K!4.5-/,;!N,;7?,5-,5K!A5<15.37,Z!!
875<!12-!?1/.!,-!@@@Z12-/1JZ01?!Ç!@@@Z:,0.L11TZ01?o12-/1J!Ç!n12-/1J!
!
'=>=8=:;=?D%

49.M5.K!FZ!CZK!4Z!IZ!>Z!E91?J315K!DZ!4Z!^97;;7J3K!=Z!CZ!4Z!>7;;!,5<!FZ!>Z!f7?75!V#''$WZ!O.537-M!,5<!J1J2;,-715!.3-7?,-.!
1:!G7LL153!V1"%*!&8-.#&%!(!&,!(.W!75!-9.!F,L,5G,2!0,-09?.5-K!4.5-/,;!N,;7?,5-,5K!A5<15.37,Z!?,(;&8-.!
LZP!('c([Z!!

C1//1G9cY./5,/<K!>ZK!>23315K!FZK!^,G.K!FZ!HZK!U!=7.;.MK!IZ!dZ!V#''&WZ!^1J2;,-715!3-,-23!1:!-9.!Y1/5.,5!1/,5Gc2-,5!
V?*04*#O"4;&-+.W!75!-9.!F.L,5G,2!J.,-!3@,?J!:1/.3-K!4.5-/,;!N,;7?,5-,5K!A5<15.37,Z!<(*%*4(D&%#
H*0.-,'&8(*0K!""'P"Q"B"(#Z!!

!
*GK!^Z!NZ!fZK!E,M!K!IZ!YZ!U!f7?K!NZ!NZ!^Z!V"\\QWZ!!O76./37-M!,5<!0153./6,-715!1:!L;,0T@,-./!:739.3!75!^.57532;,/!C,;,M37,K!

J,/-702;,/;M!75!-9.!51/-9!F.;,5G1/!J.,-!3@,?J!:1/.3-Z!1"A,*!(*%*4(&K!#$(P!#'&c#"$Z!
!
*11/K!yZ!=ZK!>.M<.K!IZK!U!F2/M,<7J2-/,K!AZ!*Z!V#''(WZ!41??257-McL,3.<!,JJ/1,09!-1!J.,-;,5<!,<,J-,-715!,5<!

?,5,G.?.5-!75!4.5-/,;!N,;7?,5-,5K!I,?L7K!F12-9!F2?,-/,K!A5<15.37,Z!A!5!OZ!C2/<7M,/31!U!>Z!>./,@,-7!
VH<3ZWK!!

!
4,/L15!:1/.3-/MP!+91!@7;;!L.5.:7-p!?,*D--A(04.#*M#7*,:.6*O#*0#D&,!*0#.-^+-.8,&8(*0#&0A#.+.8&(0&!%-#%('-%(6**A.K!

9.;<!75!Y1G1/!15!"[B"%!8.L/2,/M!#''(!VJJZ!"#QB"&$WZ!Y1G1/P!4.5-./!:1/!A5-./5,-715,;!81/.3-/M!=.3.,/09Z!!
!
^,G.K!FZHZK!+23-K!=ZDZIZK!+.733K!OZK!=7.;.MK!IZdZK!F91-M!TK!+ZK!!f7?75K!FZ>Z!V#''QWZ!D!/.01/<!1:!;,-.!^;.73-10.5.!,5<!

>1;10.5.!0,/L15!,002?2;,-715!,5<!0;7?,-.!09,5G.!:/1?!,5!.`2,-1/7,;!J.,-!L1G!VN,;7?,5-,5K!A5<15.37,WP!
A?J;70,-7153!:1/!J,3-K!J/.3.5-!,5<!:2-2/.!0,/L15!<M5,?703Z!R*+,0&%#*M#n+&8-,0&,"!>D(-0D-!"\P![#(B[&(Z!

!"#$%&'()%*'(+!,%-."%#('/,%%%GQ%



!
!
 

-<=%,=IC6=%$O887O:45:@%,CB%,=?68O;657:D%*%'=A5=N%7>%6<=%
$=C8?A5HH=%,CB%7>%$6C:>784b%2CH5>78:5C%%

3X%2C8HC%$:=54=8%
F-,5:1/<!)576./37-M!YZDZ!4,5<7<,-.!75!A5-./5,-715,;!=.;,-7153!
!"#$%&#'()'*%+',%""-./+'
%
=+,(04#86-#.+;;-,#*M#TUVe#H&,%&#>0-(A-,#'-,"#:(0A%"#*MM-,-A#8*#!-#&#'*%+08--,#M*,#$$>CF#>6-#6-%O-A#,-'(-7#&0A#
O,-O&,-#.*;-#A*D+;-08.#(0#O,-O&,&8(*0#M*,#M,-.67&8-,#.-..(*0.#&8#86-#9*,%A#?&,:.#H*04,-..#86(.#N*'-;!-,F#=+-#
8*#;&0"#.D6-A+%(04#D*0M%(D8.#/#7&.#+0&!%-#8*#*MM-,#6-,#&.#;+D6#7*,:#&.#/#:0*7#.6-#D*+%A#6&'-#7*,:-A#*0S#!+8#/#A(A#
&.:#6-,#8*#7,(8-#&0#*O(0(*0#O(-D-#M*,#*+,#0-7.%-88-,S#A,&7(04#*0#6-,#.8+A(-.#&8#>8&0M*,A#Q0('-,.(8"#*0#6+;&0#
.*D(-8"#&0A#-0'(,*0;-08&%#D6&04-F#n+(8-#!"#D6&0D-#.6-#O,-O&,-A#86-#8-I8#!-%*7#86&8#M(8.#O-,M-D8%"#7(86#86-#86-;-#
*M#.*;-#*M#86-#*86-,#(..+-.#*M#,('-,#;&0&4-;-08S#A&;.S#&0A#M,-.67&8-,#!(*A('-,.(8"#,&(.-A#(0#86(.#0-7.%-88-,F#1-,#
8-I8S#76(D6#(.#&#A(.D+..(*0#*M#A(MM-,-08#.8&:-6*%A-,.]#*O(0(*0.S#6(46%(468.#.*;-#*M#86-#O,*!%-;.#8*#!-#D*0.(A-,-A#(0#
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!
A5!I,52,/M!#'"&K!d2/!497;</.5X3!H,/-9!,5<!-9.!H01;1G70,;!=7G9-3!8125<,-715!32.<!F-,5:1/<!)576./37-M!:1/!9,/?75G!
-9.!-9/.,-.5.<!3-..;9.,<!-/12-!J1J2;,-7153!1:!*1/-9./5!4,;7:1/57,c!-9.!2576./37-Ms3!F.,/367;;.!O,?!32JJ13.<;M!
7?J.<.<!-9.!3-..;9.,<s3!2J3-/.,?!?7G/,-715!-1!3J,@575G!G/125<3!,5<!<76./-.<!@,-./!.33.5-7,;!-1!,!9.,;-9M!
<1@53-/.,?!.013M3-.?Z!E9.!:125<,-715!-923!0;,7?.<!F-,5:1/<!)576./37-M!671;,-.<!-9.!H5<,5G./.<!FJ.07.3!D0-!
VHFDWZ!E9.!327-!9,3!M.-!-1!L.!/.31;6.<Z!
!
+7-975!-9.!2576./37-MK!,<?7573-/,-1/3K!J/1:.331/3K!,5<!3-2<.5-3!,/.!<767<.<!15!-9.!<,?!7332.Z!81/!15.K!-9.!<,?!
0/.,-.3!,!/.3./617/!/.3J1537L;.!:1/!-9.!2576./37-Ms3!7//7G,-715Z!81/!-973!/.,315!,;15.K!J/1J15.5-3!1:!-9.!<,?s3!
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!
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015-,?75,-715!0125-./!01?J;,75-3!,L12-!@,-./!<76./37153!,5<!-/12-!?7G/,-715Z!E9.!/.3./617/!L.975<!-9.!F.,/367;;.!
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!
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<.073715!@7;;!/.;M!15!-9.!.R-.5-!-1!@9709!-9.!<.073715!?,T./3!6,;2.!92?,5!0156.57.50.K!?15.MK!,5<!<7::./.5-!
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T75<;M!?,/T.<!2J!LM!12/!32??./!61;25-../!4,/;,!F5.7<./Z!E9.!?13-!/.;.6,5-!-1J703!
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E973!M.,/X3!,552,;!?..-75G!9,3!L..5!1::707,;;M!309.<2;.<!:1/!+.<5.3<,MK!
O.0Z!"'!,5<!E92/3<,MK!O.0Z!""K!#'"QZ!A-!73!L.75G!913-.<!LM!E1J73!415-/./,3!
C,0Y.,-9!,5<!9.;<!,-!-9.!>13-./7,!f,3!x275-,3!75!42./5,6,0,K!C.R701Z!E9.!
?..-75G3!,/.!L.75G!9.;<!75!015_250-715!@7-9!-9.!A)4*!8/.39@,-./!
4153./6,-715!F2Lc41??7--..!?..-75G3K!@9709!,/.!3.-!-1!-,T.!J;,0.!O.0Z!
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1J.5!-1!/.?1-.!J,/-707J,-715Z!^;.,3.!09.0T!-9.!88F]!@.L37-.!,3!@.;;!,3!
M12/!.?,7;!-1!:75<!12-!?1/.Z!
!
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