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!
J8L*)3F$4;$?$*'G!

A5,4!12-)26!*'1%&,4/4!,-0'&12+,'-!(&23-!0&'1!/B%/&,1/-+4C!&/*'11/-(2+,'-4!!2-(!
/B%/&,/-*/4!'0!A&'%D'&+!%2&+-/&47!A&'%D'&+!,4!2!0'&126!266,2-*/!9/+3//-!E'&+5/&-!
A/&&,+'&:!F/%2&+1/-+!'0!<)4,-/44!G-()4+&:!H/4')&*/!F/?/6'%1/-+!IEAF<GHFJC!
8;GHK!>62-+!G-()4+&:!2-(!852&6/4!F2&3,-!L-,?/&4,+:!I8FLJC!4)%%'&+/(!9:!E'&+5/&-!
A/&&,+'&:!D'&+,*)6+)&26!$44'*,2+,'-7!!
!
/%)#M)%'!8)*'&8'GN!
EAF<GHF!#!M&/.!K3/-4C!.&/.7'3/-4N-+7.'?72)O!PQQQ!"""R!
8;GHK!#!;21!<62,=,/C!4217962,=,/N*4,&'72)O!PQSS!PSP"!
8FL!#!H/-=2-.!>/-.C!&/-=2-.7%/-.N-+)7/()72)!O!PQST!TUT@!
EAD$!#!-+52N'*+2S7-/+72)O!PQP@!@"@@!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
JO)7'!'P$!&7'P)%G!
!
Q%!1&?!RF&(L($!,4!2!4/-,'&!&/4/2&*5!4*,/-+,4+!3,+5!8;GHK!>62-+!G-()4+&:!,-!F2&3,-7!
D/!524!/B+/-4,?/!/B%/&,/-*/!3,+5!+5/!%5:4,'6'.:!2-(!2.&'-'1:!'0!5'&+,*)6+)&26!+&//!
*&'%47!;,-*/!VQQQ!5,4!12,-!&/4/2&*5!0'*)4!524!9//-!'-!,(/-+,0:,-.!2-(!'?/&*'1,-.!+5/!
6,1,+2+,'-4!+'!%&'()*+,?,+:!'0!12-.'!,-!-'&+5/&-!$)4+&26,27!
!
S%!,$'$%!-&A&*&;P!,4!3/66W=-'3-!,-!+5/!12-.'!,-()4+&:!,-!+5/!F2&3,-!&/.,'-7!D/!
524!9//-!.&'3,-.!12-.'/4!*'11/&*,266:!0'&!"U!:/2&4C!5,4!0,&4+!*&'%!9/,-.!12&=/+/(!
()&,-.!+5/!VQURX47!D/!524!*'1%6/+/(!+3'!+/&14!24!%&/4,(/-+!'0!+5/!EAD$!2-(!,4!
*)&&/-+6:!2!9'2&(!1/19/&7!
!
!
!
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2)%$3)%4!
A5,4!12-)26!(&234!+'./+5/&!/4+296,45/(!,-0'&12+,'-!29')+!12-.'!12-2./1/-+!,-!
-'&+5/&-!$)4+&26,2!2-(!*'19,-/4!,+!3,+5!&/*/-+!&/4/2&*5!,-0'&12+,'-C!4'1/!'0!35,*5!
524!-'+!:/+!9//-!%)96,45/(!/64/35/&/7!<:!4')&*,-.!12+/&,26!,-!+5,4!12-)26!0&'1!&/*/-+!
&/4/2&*5!*2&&,/(!')+!9:!A&'%D'&+!%2&+-/&4!2-(!,-*'&%'&2+,-.!+5/!=-'36/(./!'0!
/B%/&,/-*/(C!4)**/440)6!.&'3/&4!244'*,2+/(!3,+5!E'&+5/&-!A/&&,+'&:!D'&+,*)6+)&26!
$44'*,2+,'-!IEAD$JC!+5/!,-0'&12+,'-!45')6(!%&'?,(/!2!4'6,(!0&21/3'&=!2.2,-4+!
35,*5!,-(,?,()26!.&'3/&4!*2-!2(2%+!'&!/B+/-(!+5/!&/*'11/-(2+,'-4!+'!4),+!+5/,&!'3-!
4,+)2+,'-7!$4!3,+5!2-:!*&'%!+5/&/!,4!-'!4,1%6/!&/*,%/!0'&!12-2./1/-+!+52+!*2-!9/!
2%%6,/(!9:!266!.&'3/&4!,-!266!4,+)2+,'-47!$44,4+2-*/!,-!,-+/&%&/+,-.!+5/!,-0'&12+,'-!+'!
4),+!+5/!4,+)2+,'-!'-!,-(,?,()26!%&'%/&+,/4!,4!2?2,6296/!+5&').5!A&'%D'&+!%2&+-/&4!2-(!
+5/!EAD$7!A5/!0'*)4!'0!+5,4!12-)26!,4!'-!12-.'!.&'3-!,-!$)4+&26,2X4!+&'%,*26!
&/.,'-4!2&')-(!F2&3,-C!Y2+5/&,-/!2-(!Y)-)-)&&27!
!
A5/!$)4+&26,2-!12-.'!,-()4+&:!,4!('1,-2+/(!9:!+5/!*)6+,?2&!Y/-4,-.+'-!>&,(/!IY>J!
35,*5!2**')-+4!0'&!PR!Z!'0!+5/!+&//4!2-(!QR!Z!'0!+5/!?26)/!'0!%&'()*+,'-7!A5/!
&/12,-(/&!2&/!2!1,B+)&/!'0!6'*26!2-(!/B'+,*!?2&,/+,/4!35,*5!2&/!.&'3-!+'!1//+!/B%'&+!
2-(!'+5/&!-,*5/!12&=/+!'%%'&+)-,+,/47!M,?/-!+5/!%&/('1,-2-*/!'0!Y>!+5/!,-0'&12+,'-!
,-!+5,4!12-)26!&/62+/4!12,-6:!+'!+5,4!?2&,/+:7!D'3/?/&C!*'1%2&,4'-4!2&/!(&23-!
9/+3//-!Y>!2-(!'+5/&!?2&,/+,/4!35/&/!2%%&'%&,2+/7!
!
A5,4!12-)26!,4!3&,++/-!0'&!%&'4%/*+,?/!'&!/B%/&,/-*/(!.&'3/&4!3,+5!/4+296,45/(!
'&*52&(47!$!*52&2*+/&,4+,*!'0!12-.'!%&'()*+,'-!,-!+5/!-'&+5!'0!$)4+&26,2!,4!+52+!+5/!
+&//4!./-/&266:!('!-'+!0'66'3!2!%&/(,*+296/!%2++/&-!'0!.&'3+5!2-(!%&'()*+,'-!0&'1!:/2&!
+'!:/2&7!A5,4!12=/4!,+!?/&:!(,00,*)6+!+'!12-2./!+5/!+&//4!2**'&(,-.!+'!2!&')+,-/7!A5/!
%2++/&-!'0!.&'3+5!2-(!%&'()*+,'-!'0!+5/!+&//4!0&'1!'-/!:/2&!12:!9/!/-+,&/6:!(,00/&/-+!
+'!352+!'**)&4!,-!'+5/&!:/2&47!!;,-*/!+5/!%/&0'&12-*/!'0!12-.'!+&//4!*2-!?2&:!4'!
1)*5!0&'1!:/2&!+'!:/2&C!+5/!,-0'&12+,'-!+52+!,4!%&/4/-+/(!/1%524,4/4!+5/!-//(!0'&!+5/!
12-2./&4!'0!12-.'!'&*52&(4!+'!4%/-(!+,1/!,-!+5/!0,/6(!'94/&?,-.!2-(!244/44,-.!+5/!
+&//47!['4+!.''(!12-2./1/-+!(/*,4,'-4!3,66!9/!6,-=/(!+'!/,+5/&!I,J!2-!'94/&?2+,'-!'0!
+&//!.&'3+5C!4)*5!24!9)(!(/?/6'%1/-+!'&!,-4/*+!(212./!+'!6/2?/4\06'3/&4!'&!I,,J!2!
1/24)&/!'0!+5/!/-?,&'-1/-+!,-!35,*5!+5/!+&//!,4!.&'3,-.C!4)*5!24!2!4',6!+/4+7!M&'3/&4!
,-!+5/!&/.,'-!35'!52?/!2!4)**/440)6!&/*'&(!'0!2*5,/?,-.!5,.5!:,/6(4!264'!)4/!4)*5!
,-0'&12+,'-!+'!244,4+!3,+5!+5/,&!(/*,4,'-!12=,-.7!A5,4!12-)26!2,14!+'!12=/!+5,4!
2%%&'2*5!+'!12-.'!12-2./1/-+C!+'./+5/&!3,+5!+5/!1'4+!)%!+'!(2+/!+/*5-,*26!2(?,*/C!
2?2,6296/!+'!266!.&'3/&47!G+!,4!5'%/(!+52+!&/2(/&4!3,66!0,-(!,-0'&12+,'-!3,+5,-!+5,4!
12-)26!+52+!+5/:!*2-!)4/!24!%2&+!'0!+5/,&!'3-!12-2./1/-+!%62-!+'!12B,1,]/!+5/!
%&'()*+,?,+:!'0!+5/,&!12-.'!+&//47!
!
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!
;21!<62,=,/!2-(!>/+/&!82?2-2.5!$).)4+!"RR@!



! ^

!
6*'%)478'()*!

S&*;)!#%)478'()*!(*!*)%'P$%*!J7G'%&F(&!
[2-.'!I!"#$%&'(")%#*%+")_7J!,4!-2+,?/!+'!+&'%,*26!$4,2!9)+!,4!-'3!.&'3-!
*'11/&*,266:!,-!12-:!*')-+&,/47!`'&6(!%&'()*+,'-!,4!29')+!"@!1,66,'-!+'--/4!3,+5!
$)4+&26,2-!%&'()*+,'-!/4+,12+/(!+'!9/!29')+!TRC!RRR!+'--/47!A5/!$)4+&26,2-!,-()4+&:!,4!
:')-.C!52?,-.!.&'3-!&2%,(6:!4,-*/!+5/!1,(!VQPRX47!8)&&/-+6:!?26)/(!2+!29')+!aVRR!1!
I02&1!.2+/J!%/&!2--)1C!$)4+&26,2-!12-.'!%&'()*+,'-!,4!924/(!%&,-*,%266:!,-!*'24+26!
b)//-462-(C!+5/!A'%!c-(!&/.,'-!'0!+5/!E'&+5/&-!A/&&,+'&:!2-(!+5/!Y)-)-)&&2!&/.,'-!
'0!`/4+/&-!$)4+&26,27!`5,6/!12-:!'0!+5/!%&,-*,%6/4!'0!12-.'!12-2./1/-+!2&/!,-!
*'11'-!2*&'44!266!&/.,'-4C!24%/*+4!'0!06'3/&,-.!12-2./1/-+!2-(!-)+&,+,'-C!,-!
%2&+,*)62&C!?2&:!(/%/-(,-.!'-!35/+5/&!+5/!+&//4!2&/!.&'3-!,-!+5/!+&'%,*26!'&!4)9W
+&'%,*26!*6,12+/47!
!
A5/!(/1'.&2%5,*4!'0!+5/!12-.'!,-()4+&:!,-!-'&+5/&-!$)4+&26,2!52?/!*52-./(!,-!&/*/-+!
:/2&47!>,'-//&,-.!12-.'!.&'3/&4!,-!+5/!62+/!VQPR4!2-(!/2&6:!VQQR4!/-d':/(!e),+/!5,.5!
/*'-'1,*!&/+)&-4!0'&!?/&:!6,++6/!,-%)+7!G-!02*+C!2!*52&2*+/&,4+,*!'0!+5/!/2&6:!12-.'!
,-()4+&:!,4!+52+!0'&!12-:!.&'3/&4!,+!324!924/(!'-!&/62+,?/6:!41266!5'6(,-.4!I5)-(&/(4!
'0!+&//4J!3,+5!,-%)+4!'-6:!%&'?,(/(!35/-!+,1/!'00!0&'1!+5/!f&/.)62&!d'9!,-!+'3-X!
%/&1,++/(7!g2*+'&4!+52+!12:!52?/!12(/!4)*5!2!4*/-2&,'!%'44,96/!,-*6)(/!!
I,J! -2+)&26!0/&+,6,+:!'0!%&/?,')46:!?,&.,-!4',64!1/2-+!+52+!-)+&,+,'-!324!-'+!2!

12d'&!%&'96/1!+52+!-//(/(!,-+/-4,?/!12-2./1/-+O!!
I,,J! +5/&/!3/&/!&/62+,?/6:!0/3!.&'3/&4!2-(!2!&/62+,?/6:!62&./!(/12-(O!!
I,,,J! 12-.'/4!0&'1!-'&+5/&-!$)4+&26,2!3/&/!0,&4+!'-!+5/!12&=/+!/2*5!4/24'-O!!
I,?J! *5',*/!'0!/B'+,*!'&!+&'%,*26!0&),+!,-!4')+5/&-!('1/4+,*!12&=/+4!324!6,1,+/(O!

2-(!!
I?J! *'-4)1/&4!3/&/!-'+!021,6,2&!3,+5!e)26,+:!2++&,9)+/4!'0!!+&'%,*26!0&),+!2-(!

3/&/!+5/&/0'&/!%&/%2&/(!+'!(,4&/.2&(!(/0/*+4\(/0'&1,+,/4!2-(!%2:!&/62+,?/6:!
5,.5!%&,*/4!0'&!12-.'/47!!

!
;,-*/!+5/4/!5,.56:!%&'0,+296/!/2&6:!:/2&4!12-:!-/3!.&'3/&4!52?/!/-+/&/(!+5/!,-()4+&:!
,-!+5/!5'%/!'0!2*5,/?,-.!4,1,62&6:!6)*&2+,?/!/*'-'1,*!&/+)&-47!!
!
D'3/?/&C!+5/!*)&&/-+!/*'-'1,*!*'-(,+,'-4!2&/!e),+/!(,00/&/-+C!%2&+6:!24!2!*'-4/e)/-*/!
'0!+5/!2&&,?26!'0!-/3!%2&+,*,%2-+4!,-!+5/!,-()4+&:7!G+!,4!/4+,12+/(!+52+!+5/&/!2&/!-'3!
*6'4/!+'!V!1,66,'-!+&//4!%62-+/(!,-!+5/!E'&+5/&-!A/&&,+'&:!26'-/7!$-!/1/&.,-.!+&/-(!,4!
0'&!1)*5!62&./&!'&*52&(4!I+5')42-(4!'0!+&//4J!3,+5!2!&2-./!'0!0)66!+,1/!/1%6'://4!
&/4%'-4,96/!0'&!4%/*,0,*!+24=47!
!
A5/!,-*&/24/(!4)%%6:!524!.&/2+6:!&/()*/(!+5/!%'44,9,6,+:!'0!2*5,/?,-.!5,.5!%&,*/4!,-!
+5/!/2&6:!%2&+!'0!+5/!4/24'-7!G0!5,.5!%&,*/4!2&/!2*5,/?/(!,+!,4!-'+!0'&!6'-.7!['4+!0&),+!2&/!
4'6(!+5&').5!+5/!12,-!4)%/&12&=/+!*52,-4!+52+!52?/!,1%6/1/-+/(!4+&,-./-+!e)26,+:!
*'-+&'6!4+2-(2&(47!g&),+!+52+!12:!'-*/!I,-!12&=/+4!VR!:/2&4!2.'J!52?/!2*5,/?/(!V4+!
.&2(/!%&,*/4!2&/!-'3!9/,-.!('3-.&2(/(!2-(!&/*/,?/!%&,*/4!+52+!*2-!9/!3/66!9/6'3!+5/!
*'4+!'0!%&'()*+,'-7!!
!
`,+5!/*'-'1,*!12&.,-4!e),+/!41266!+5/!%&/44)&/!,4!'-!.&'3/&4!+'!'%/&2+/!2+!12B,1)1!
/00,*,/-*:7!G-!%2&+,*)62&C!.&'3/&4!1)4+!2*5,/?/!12B,1)1!&/+)&-4!0&'1!2.&'-'1,*!
,-%)+47!$?/&2./!:,/6(!,4!2&')-(!"R!=.!0&),+!%/&!+&//!I2&')-(!@!+&2:4C!'0!35,*5!2+!6/24+!
'-/!+&2:!3,66!9/!86244!"J!2-(!524!-'+!,1%&'?/(!24!+5/!,-()4+&:!524!.&'3-!'?/&!+5/!624+!
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VRWV^!:/2&47!A5,4!2?/&2./!%&'()*+,?,+:!6/?/6!,4!/B*/%+,'-266:!6'3!*'1%2&/(!3,+5!+5/!
:,/6(!2*5,/?/(!,-!4'1/!'+5/&!%2&+4!'0!+5/!3'&6(!35/&/!:,/6(4!'0!VR!W!"R!+\52!
I/e),?26/-+!+'!29')+!VRRW"RR!=.\+&//J!'&!1'&/!2&/!&/*'&(/(7!D'3/?/&C!4'1/!3/66!
12-2./(!+&//4!,-!-'&+5/&-!$)4+&26,2!('!*'-4,4+/-+6:!%&'()*/!:,/6(4!'0!+5,4!'&(/&C!
45'3,-.!+52+!,+!,4!%'44,96/!+'!2*5,/?/!/*'-'1,*266:!/00,*,/-+!%&'()*+,'-!6/?/64!'0!
29')+!UR!=.\+&//!IVR!+&2:4\+&//J!'&!1'&/7!
!
S&*;)!#PBG()F);B!&*4!;%)3'P!
[2-.'/4!2&/!/?/&.&//-!%/&/--,26!+&//4!2-(!*2-!9/!%&'%2.2+/(!0&'1!4//(6,-.4!'&!9:!
.&20+,-.7!G+!,4!./-/&266:!2**/%+/(!+52+!.&20+/(!+&//4!52?/!2!45'&+/&!d)?/-,6,+:!%/&,'(!2-(!
2&/!1'&/!%&'()*+,?/7!$64'C!2!+&2(,+,'-26!?,/3%',-+!'0!+5/!$)4+&26,2-!,-()4+&:!,4!+52+!
&''+4+'*=!/00/*+4!'-!12-.'!%&'()*+,?,+:!2&/!)-,1%'&+2-+7!D'3/?/&C!4*,/-+,0,*!
/?,(/-*/!4)%%'&+,-.!+5/4/!*'-+/-+,'-4!,4!-'+!2?2,6296/7!G-!02*+C!&/*/-+!'94/&?2+,'-!
4)../4+4!+52+!+5/!*5',*/!'0!&''+4+'*=!*')6(!.&/2+6:!,-06)/-*/!+5/!0,-26!+&//!4,]/7!A5/!
&/26,+:!,4!+52+!/4+296,45/(!+&//4!,-!+5/!,-()4+&:!)4)266:!52?/!)-=-'3-!./-/+,*!5/&,+2./!
,-!+/&14!'0!+5/!'&,.,-26!4//(6,-.!4')&*/!'&!+5/!&''+4+'*=W4*,'-!*'19,-2+,'-7!G+!12:!9/!
+52+!+5/!(,?/&4,+:!+52+!)-(')9+/(6:!/B,4+4!,-!+5/!./-/+,*!5/&,+2./!'0!/4+296,45/(!+&//4!
2*&'44!+5/!,-()4+&:!/B%62,-4!4'1/!'0!+5/!?2&,29,6,+:!+52+!/B,4+4!3,+5,-!2-(!9/+3//-!
'&*52&(4!,-!35,*5!+5/!12-2./1/-+!,4!'+5/&3,4/!)-,0'&17!g)&+5/&!&/4/2&*5!3,66!9/!
&/e),&/(!+'!2((&/44!+5/4/!,44)/47!
!
H/.2&(6/44!'0!./-/+,*!5/&,+2./C!+5/!.&'3+5!'0!12-.'!+&//4!'**)&4!,-!%/&,'(,*!9)&4+4!'0!
2*+,?,+:!=-'3-!24!06)45/47!c2*5!06)45!2&,4/4!0&'1!+5/!+/&1,-26!9)(!2-(!*2-!&/4)6+!,-!
/,+5/&!?/./+2+,?/!I6/2?/4J!'&!&/%&'()*+,?/!I06'3/&4J!.&'3+57!$6+5').5!?/./+2+,?/!
.&'3+5!%&/('1,-2+/4!,-!:')-.!+&//4C!3,+5,-!@W^!:/2&4!'0!%62-+,-.C!+5/!/B%/*+2+,'-!,4!
+52+!+&//4!.&'3-!,-!+&'%,*26!&/.,'-4!3,66!52?/!+5/!%'+/-+,26!+'!06'3/&!2-(!%&'()*/!0&),+7!
G-!+5/!+&'%,*26!*6,12+/!32&1C!5)1,(!*'-(,+,'-4!02?')&!?/./+2+,?/!.&'3+5!2-(!+5/!
%&,'&,+:!0'&!.&'3/&4!,4!+'!12-2./!+5/4/!06)45/47!A5/!'9d/*+,?/4!2&/!+'!12,-+2,-!
*2-'%,/4!2+!2!&/24'-296/!4,]/!0'&!/00/*+,?/!4%&2:,-.!2-(!%,*=,-.!'%/&2+,'-4!35,6/!
'%+,1,4,-.!+5/!-)19/&!'0!5/26+5:C!2*+,?/!+/&1,-264!+52+!2&/!%&'()*/(!2-(C!+5/&/0'&/C!
%'+/-+,266:!*2%296/!'0!06'3/&,-.!2-(!%&'()*,-.!0&),+7!!
!
A5/!*26/-(2&!'0!'%/&2+,'-4!I4//!-/B+!%2./J!45'34!+52+!12-2./1/-+!,-%)+!,4!&/e),&/(!
+5&').5')+!+5/!:/2&7!$64'C!*''&(,-2+,-.!12-2./1/-+!3,+5!+5/!.&'3+5!*:*6/!'0!12-.'!
+&//4!*2-!9/!*'1%6,*2+/(C!'0+/-!&/e),&,-.!+52+!12-:!'%/&2+,'-4!'**)&!4,1)6+2-/')46:7!
A5/!,44)/4!244'*,2+/(!3,+5!+5,4!12-2./1/-+!2&/!*'1%6/BC!9)+!&/*/-+!3'&=!9:!
A&'%D'&+!%2&+-/&4!,-?/4+,.2+,-.!+5/!)4/!'0!06'3/&,-.!+&/2+1/-+4C!,&&,.2+,'-C!-)+&,+,'-!
2-(!%/4+!*'-+&'6!52?/!%&'?,(/(!)4/0)6!-/3!,-0'&12+,'-!2-(!.&'3/&4!45')6(!-'3!52?/!
&/24'-296/!*'-0,(/-*/!,-!+5/,&!)4/!2-(!6,1,+2+,'-47!<:!,1%6/1/-+,-.!'&!2(2%+,-.!+5/4/!
%&2*+,*/4!'-!+5/,&!'3-!'&*52&(4!.&'3/&4!35'!*'-4,4+/-+6:!2*5,/?/!5,.5!:,/6(4C!,-!
/B*/44!'0!VRR=.!0&),+\+&//C!52?/!(/1'-4+&2+/(!+52+!+5/4/!12-2./1/-+!4+&2+/.,/4!2&/!
/00/*+,?/7!
!
$-!,1%'&+2-+!0/2+)&/!'0!12-2./1/-+!9:!+5/!1'4+!4)**/440)6!.&'3/&4!,4!+52+!+5/:!('!
266!+5,-.4!3/667!A5,4!,4!,1%'&+2-+!9/*2)4/!+5/!0,-26!&/4)6+C!1/24)&/(!,-!+/&14!'0!+5/!
:,/6(!'0!0,&4+!e)26,+:!12-.'C!*2-!9/!200/*+/(!9:!+5/!35'6/!&2-./!'0!12-2./1/-+!
02*+'&47!g'&!/B21%6/C!+5/!9/4+!0/&+,6,4/&!%&'.&21!3,66!9/!)4/6/44!,0!,-2++/-+,?/!%/4+!
*5/*=,-.!()&,-.!h)6:!266'34!2!*2+/&%,662&!')+9&/2=!+'!&),-!+5/!06'3/&,-.!%2-,*6/47



! ! ! ! ! ! ! ! ! ! T!

@:"'0%7*%))/%7*0%7#).%$*(2*#?#)&5*%55(0'%&#.*4'&6*%*3%)1(*($06%$.*')*)($&6#$)*-/5&$%7'%A*

!
! B%)* C#9* D%$* -"$* D%:* B/)* B/7* -/1* ;#"* !0&* E(?* F#0*

! * * * * * * * * * * * *

! ! ! ! !
!

!! ! ! ! !
@$##*1$(4&6*#?#)&5* ! ! ! ! "#$%&'()*! ! !
! ! ! ! ! ! ! ! ! +',(-!./-,'(-0!12(34()*5! !
!
!! ! ! ! ! ! ! !

!
!! !

! 6&*&-/-(6&!+#,78! ! ! ! ! ! ! +#,78!
! !! !! !! !! !! !! !! !! !! !! !! !!

! ! !
!

!! ! ! !
!

!! !
C#$&'7'5#$5* ! ! 2$7-!%&-!7&/7$)92'&+#$%&'()*! ! ! ! 2$7-!8/'6&7-! !

! ! ! ! !
!
!! ! ! ! !

! ! ! ! ! ! +',(-!:&6&#$2.&)-!+&'-(*/-($)! ! ! !
! !! !! !! !! !! !! !! !! !! !! !! !!

G$$'1%&'()* !
!
!! !

! ! ! (''(*/-&!/7!'&;,('&:!<!'&7-'(3-!(''(*/-($)!:,'()*!2'&+#$%&'()*!2&'($:!
! ! ! ! ! ! ! ! ! ! ! ! !
! !! !! !! !! !! !! !! !! !! !! !! !!
!
,$/)')1*! ! ! ! ! ! ! ! ! ! !

!
!!

! 2$7-!8/'6&7-! ! ! ! ! ! ! ! ! 2$7-!8/'6&7-!
! !! !! !! !! !! !! !! !! !! !! !! !!

C7(4#$')1*&$#%&3#)&5*H*

!
!! ! ! ! ! ! ! !

!
!! !

!!!!!!!!!!!!!!!!!!!!!!!,<I*($*DC@! =&+$'&!&):!$+!"&=! ! ! ! ! ! ! ! ! 2$7-!8/'6&7-!
! !! !! !! !! !! !! !! !! !! !! !! !!

C$/'&*5#&*%).*$#&#)&'()* ! ! !
!

!! ! ! ! ! !
! ! ! ! &)3$,'/*&!2$##()/-$'7! ! ! ! ! !
! !! !! !! !! !! !! !! !! !! !! !! !!

,#5&*%).*.'5#%5#*

!
!!

! '&*,#/'!-'&&!()72&3-($)7!/##!0&/'!<!.()(.(7&!72'/07!/-!+#$%&'()*!-(.&!(+!2$77(=#&!
! ! ! ! ! ! ! ! ! ! ! ! !
!



! !
! !
! !
! !
! ! U!

g6'3/&,-.!+&/2+1/-+4!3,66!9/!.&/2+6:!(/?26)/(!,0!2-!,-/00,*,/-+!,&&,.2+,'-!4:4+/1!
*2)4/4!+5/!%&/12+)&/!(&'%!'0!0&),+7!A5/&/!2&/!12-:!'+5/&!/B21%6/4!'0!,-/00/*+,?/!
12-2./1/-+!,-!'-/!2&/2!*'1%&'1,4,-.!+5/!?26)/!'0!12-2./1/-+!,-!266!'+5/&!2&/247!
<24/(!'-!+5/!/B%/&,/-*/!'0!+5/!1'4+!4)**/440)6!.&'3/&4C!+5/!=/:!+'!2*5,/?,-.!
/B*/66/-+!12-2./1/-+!,-!266!2&/24!,4!(,&/*+6:!&/62+/(!+'!+5/!21')-+!'0!+,1/!4%/-+!,-!+5/!
'&*52&(7!H/.)62&!*'-+2*+!3,+5!+5/!+&//4!,4!&/e),&/(!+'!,(/-+,0:!%'+/-+,26!%&'96/14!2-(!
+'!/-2*+!&/1/(,26!'&!%&/?/-+2+,?/!1/24)&/4!,-!2!+,1/!0&21/!+52+!3,66!-'+!*'1%&'1,4/!
+5/!'?/&266!?,29,6,+:!'0!+5/!*&'%7!
!
A5,4!12-)26!2++/1%+4!+'!(&23!+'./+5/&!+5/!=/:!/6/1/-+4!'0!+5/!12-2./1/-+!%&2*+,*/4!
(/?/6'%/(!9:!A&'%D'&+!%2&+-/&4!2-(!+5/!1'4+!4)**/440)6!.&'3/&4!3,+5!5,.5!:,/6(,-.!
12-.'!*&'%47!A5/!2,1!,4!+'!%&'?,(/!.&'3/&4!2*&'44!+5/!-'&+5!$)4+&26,2-!12-.'!
,-()4+&:!3,+5!TO$G'CO$'U!'%+,'-4!+'!+&:!2-(!&/%6,*2+/!+5/!/00/*+,?/!12-2./1/-+!
%&2*+,*/4!'-!+5/,&!'3-!02&147!G-!(',-.!4'!,+!,4!5'%/(!+52+!:,/6(!2-(!%&'0,+29,6,+:!'-!
+5/4/!02&14!3,66!,1%&'?/7!!!
!



! P

.7'%('()*!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
)

,%-)./)-"%#."%#)0/%1)#2.(%'#.0)%#).3')&/11/4%#$)("#$')5-$67$)'8+'9.)&/()9:;<)

)

)

)

.)'$N!
=&)1'>'10)"(')#/.)%#).3%0)("#$')%.)-"?)@')#'+'00"(?)./)."7')

"+.%/#A)B''7)"*>%+')%&)2#02(')/&).3')+/(('+.)(".'0)/&)&'(.%1%C'(0)

./)"991?A)D3%0)4%11)>"(?)&(/-)/(+3"(*)./)/(+3"(*A)

)

)

)

.)'$N!
D3')1'>'1)&/()E)4%11)@')*'9'#*'#.)/#)-'.3/*)/&)"#"1?0%0A)F3'+7)

.3%0)&%(0.A)

))

)

/)!?&L$!(*>)%?$4!W74;?$*'G!&O)7'!>$%'(F(X$%!&44('()*GN!
! G@0'(>')"#*)"++/2#.)&/()43'(')"#*)43'#)(//.0)"(')"+.%>'A)F/#0%*'()"$')"#*)
0%C')/&).(''0)"#*)'&&'+.0)/&)%((%$".%/#)4'..%#$)9"..'(#A)

! H".3'()%#&/(-".%/#)"@/2.)'&&'+.0)/&)0/%1).?9'A)
! F/11'+.)0/%1)0"-91'0)&/()"#"1?0%0)".)1'"0.).4%+')")?'"()I)@'&/(')&1/4'(%#$)"#*)
*2(%#$).3')&%#"1)&'4)4''70)/&)9%+7%#$A)

! =&)2#02('J)0''7)"*>%+')./)%#.'(9('.).3')0/%1).'0.)('021.0A)
! K'+%*')43'.3'()./)"991?)&'(.%1%C'(0)"0)%#).3')$("#21"()&/(-)/()@?)&'(.%$".%/#A)
! D%-')&'(.%1%C'()"991%+".%/#0)"++/(*%#$)./).3')$(/4.3)0."$')/&).3').('')/()+(/9A)
! ,991?)L)0//#)"&.'()3"(>'0.A)
! =-91'-'#.)&/1%"()"991%+".%/#0)"0)")02991'-'#.)./).3')0/%1M@"0'*)&'(.%1%C'()
9(/$("-)43'(')#'+'00"(?A)

0F$?$*'! !
%D! T7^!
>! UR!
Y! VRRWV^R!
82! VRRR!
[.! QRWV"R!
;! V"W"R!
i-! "W^!
8)! "W@!
[-! SW^R!
g/! ^WTR!
<! VW"!



! Q

.7'%('()*!
A5/!'9d/*+,?/!,4!+'!12,-+2,-!+5/!4',6!3,+5!2(/e)2+/!-)+&,+,'-!+'!4)%%6:!+5/!-//(4!'0!+5/!
+&//4!24!+5/:!.&'3!+5&').5')+!+5/!4/24'-7!A'!('!+5,4!/00/*+,?/6:!&/e),&/4!+5/!
,-+/.&2+,'-!'0!=-'36/(./!0&'1!4/?/&26!4')&*/4!,-*6)(,-.jW!

! _'*2+,'-!2-(!2*+,?,+:!'0!+5/!&''+4!
! ;',6!+:%/!
! ;',6!+/4+!&/4)6+!
! M&'3+5!4+2./!'0!*&'%!
! $./\4,]/!'0!+&//4!
! g/&+,6,4/&!2%%6,*2+,'-!1/+5'(!

!
H)8&'()*!&*4!&8'(A('B!)>!'P$!%))'G!
A5/!12-.'!&''+!4:4+/1!,4!2!*'19,-2+,'-!'0!0,-/!I29')+!^!11!(,21/+/&!'&!6/44JC!
5,.56:W9&2-*5/(!4)&02*/!&''+4!2-(!62&./!I(,21/+/&!)%!+'!4/?/&26!*14JC!'**24,'-266:W
9&2-*5/(!4,-=/&!&''+47!A5/!0,-/C!4)&02*/!&''+4!%62:!2-!,1%'&+2-+!&'6/!,-!9'+5!-)+&,/-+!
2-(!32+/&!)%+2=/!35,6/!+5/!62&./&!&''+4C!35,*5!*2-!.&'3!12-:!1/+&/4!(//%C!12,-6:!
2-*5'&!+5/!+&//!,-!+5/!4',6!2-(!+2=/!)%!32+/&7!G-!./-/&26C!.&'3/&4!45')6(!9/!
*'-4,(/&,-.!+5/!4)&02*/!&''+4!35/-!(/?/6'%,-.!+5/,&!0/&+,6,4/&!4+&2+/.,/47!</-/0,*,26!
4',6!1,*&''&.2-,414C!4)*5!24!1:*'&&5,]26!0)-.,C!12:!264'!%62:!2!&'6/!,-!-)+&,/-+!
2?2,629,6,+:7!A5/4/!1,*&''&.2-4,14!2&/!6,=/6:!+'!9/!%&/4/-+!,-!.&/2+/4+!-)19/&4!-/2&!
+5/!4',6!4)&02*/7!!
!

!
!
!
!
2(;7%$!=Y)N//.)0?0.'-).?9%+"1)/&)-"#$/)4%.3)&%#')(//.0)#'"().3')0/%1)02(&"+')"#*)-2+3)
1"($'(J)O0%#7'(P)(//.0).3".)+"#)'8.'#*)4'11)/>'()Q)-)*''9A)B-"11)*%>%0%/#0)/#)0+"1')

('9('0'#.)QR)+-A)D3')./9)@/(*'()/&).3')9%+.2(')+/(('09/#*0)4%.3).3')1'>'1)/&).3')0/%1)

02(&"+'A)



! VR

A5/!0,-/C!4)&02*/!&''+4!)4)266:!.&'3!3,+5,-!+5/!+'%!@R!*1!'0!+5/!4',6!%&'0,6/!2-(C!
3,+5,-!+52+!]'-/C!1'4+!&''+4!'**)&!3,+5,-!+5/!+'%!VR!*17!E)+&,/-+!)%+2=/!&/e),&/4!6,?/C!
5/26+5:!&''+4!+'!+&2-4%'&+!+5/!-)+&,/-+4!0&'1!+5/!4',6!/-?,&'-1/-+!+5&').5!+5/!&''+!
4)&02*/!,-+'!+5/!+&//7!$!.''(!4)%%6:!'0!4',6!32+/&C!)4)266:!0&'1!,&&,.2+,'-!'&!&2,-C!,4!
&/e),&/(!+'!4)%%'&+!+5/!)%+2=/!%&'*/44/4!2-(!/-4)&/!+52+!-)+&,/-+4!2&/!,-!4'6)+,'-7!G-!
2((,+,'-!+'!+5/!&'6/!'0!2!.''(!32+/&!4)%%6:!,-!+5/!)%+2=/!%&'*/44C!+5/!%&'6,0/&2+,'-!2-(!
9&2-*5,-.!'0!+5/!0,-/!&''+4!3,66!9/!/-*')&2./(!,-!1',4+!4',67!A5,4!0)&+5/&!,1%&'?/4!+5/!
*2%2*,+:!'0!+5/!+&//!+'!,-+/&*/%+!2-(!+2=/!)%!-)+&,/-+4!0&'1!+5/!4',67!
!
G+!,4!,1%'&+2-+!+'!&/*'.-,4/!+52+!&''+!.&'3+5!,4!-'+!&2-('17!$4!2!./-/&26!&)6/!'0!
+5)19C!0,-/!&''+4!244'*,2+/(!3,+5!-)+&,/-+!)%+2=/!3,66!%&'6,0/&2+/!,-!+5/!&/.,'-4!'0!4',6!
+52+!%&'?,(/!+5/!1'4+!02?')&296/!/-?,&'-1/-+!0'&!&''+!.&'3+57!;'!4'0+C!3/66W0/&+,6,4/(C!
1',4+!4',6!3,66!52?/!1'&/!&''+!.&'3+5!+52-!52&(C!(&:!4',6!+52+!,4!-'+!0/&+,6,4/(7!A5/!
%&2*+,*26!/B+/-4,'-!'0!+5,4!,4!+52+!+5/!2&/2!'0!4',6!+52+!,4!3/+!2+!,&&,.2+,'-!,4!+5/!9/4+!
%62*/!+'!2%%6:!0/&+,6,4/&47!;,1,62&6:C!,+!,4!'0!6,1,+/(!?26)/!+'!2%%6:!0/&+,6,4/&4!,0!+5/!4',6!
524!9//-!266'3/(!+'!(&:!+'!/-*')&2./!06'3/&,-.7!G0!+5/!4',6!,4!(&:!+5/!&''+4!3,66!-'+!9/!
2*+,?/C!+5/!0/&+,6,4/&4!3,66!-'+!9/!,-!4'6)+,'-!2-(!+&//!32+/&!)%+2=/!,4!6,=/6:!+'!9/!?/&:!
6'37!
!
g,-/C!4)&02*/!&''+4!2&/!=-'3-!+'!.&'3!,-!9)&4+4!'0!2*+,?,+:!'&!f06)45/4X!*'1%2&296/!+'!
+5/!45''+!06)45/4!+52+!%&'()*/!-/3!6/2?/47!$!&/*/-+!/B%/&,1/-+!9:!A&'%D'&+!%2&+-/&4!
,-!35,*5!&''+!06)45/4!3/&/!1'-,+'&/(!+5&').5')+!+5/!:/2&!(/1'-4+&2+/(!+52+!2!12,-!
%/&,'(!'0!&''+!.&'3+5!'**)&4!2&')-(!52&?/4+!+,1/!I29')+!(2:!"^RW@RR!'0!+5/!:/2&J7!G-!
+5/!/2&6:!F&:!4/24'-!2&')-(!(2:!V^R!'0!+5/!:/2&C!35/-!,&&,.2+,'-!324!3,+55/6(!0&'1!
+5/!+&//4C!&''+!.&'3+5!(,(!-'+!'**)&!2+!2667!g/&+,6,4/&!2%%6,*2+,'-4!45')6(!+5/&/0'&/!9/!
+,1/(!+'!*',-*,(/!3,+5!%/&,'(4!'0!2*+,?/!&''+!.&'3+5!35/&/!%'44,96/7!
!

>

>?@

A

A?@

B

B?@

C

> @> A>> A@> B>> B@> C>> C@>

F%:*(2*&6#*:#%$

J
(
(
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1
$(
4
&6
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1
$%
3
5
*(
2*
F
$:
*D
%
&&
#
$L

!
!

2(;7%$!<Y!D3')>"(%".%/#)%#)$(/4.3)/&)#'4J)&%#')(//.0)/&)-"#$/)*2(%#$).3')?'"(A)S%#')
(//.0J)"@/2.)T)--)*%"-'.'()/()1'00J)"(')%-9/(."#.)&/().3')29."7')/&)#2.(%'#.0)&(/-).3')

0/%1A)=#).3')-%**1')/&).3')?'"()9('&1/4'(%#$)*(/2$3.)+"20'*).3')9(/*2+.%/#)/&)#'4)

(//.0)./)+'"0'A),&.'()&1/4'(%#$)".)"@/2.)*"?)QURJ)%((%$".%/#)4"0)+/--'#+'*)"#*)

0299/(.'*).3')$(/4.3)/&)#'4)(//.0)

!



! VV

1)(F!'B#$!
A5/!4',6!+:%/!'-!12-.'!02&14!,-!-'&+5/&-!$)4+&26,2!*2-!?2&:!*'-4,(/&296:C!0&'1!02&1!
+'!02&1!2-(!3,+5,-!(,00/&/-+!2&/24!'0!+5/!421/!02&17!A'!9/4+!)-(/&4+2-(!+5/!0/&+,6,4/&!
&/e),&/1/-+4!'0!+5/,&!4',64!,+!,4!,1%'&+2-+!+52+!.&'3/&4!*'-()*+!4',6!4)&?/:4!+'!
(/+/&1,-/!4',6!+:%/7!M&'3/&4!3,66!%&'9296:!-//(!%&'0/44,'-26!244,4+2-*/!+'!*6244,0:!
+5/,&!4',64!9)+!,+!,4!6,=/6:!+52+!+5/:!3,66!0266!,-+'!'-/!'0!+5/!0')&!0'66'3,-.!*2+/.'&,/4jW!

! _'21!
! ;2-(!!
! _'21:!42-(!
! $6=26,-/!*62:!I/.!,-!Y2+5/&,-/!&/.,'-J!

!
_'214!2&/!*52&2*+/&,4/(!9:!52?,-.!5,.5/&!*62:!2-(!4,6+!*'-+/-+C!35,6/!42-(4!52?/!2!
6'3!*'-+/-+!'0!+5/4/!0,-/!%2&+,*6/47!F,00/&/-*/4!,-!4',6!+:%/!52?/!12-:!,1%'&+2-+!
,-06)/-*/4!'-!+&//!12-2./1/-+!9)+!3,+5!&/.2&(!+'!-)+&,+,'-!+5/!12,-!*'-4,(/&2+,'-!
&/62+/4!+'!+5/!29,6,+:!+'!f5'6(X!-)+&,/-+4!,-!+5/!4',6!%&'0,6/7!!
!
;',64!3,+5!2!5,.5!%&'%'&+,'-!'0!0,-/C!*'66',(26!%2&+,*6/4!I/.!6'21J!2&/!296/!+'!2++&2*+!
2-(!5'6(!-)+&,/-+!/6/1/-+4!02&!9/++/&!+52-!*'2&4/&!+/B+)&/(!4',64!I/.!42-(J7!A5,4!,4!
&/62+/(!,-!%2&+!+'!+5/!4',6!*5/1,4+&:!2-(!,-!%2&+!+'!+5/!%5:4,*26!*52&2*+/&,4+,*47!`2+/&!
0&'1!&2,-!'&!,&&,.2+,'-!)4)266:!/-+/&4!2-(!%/&*'62+/4!+5&').5!42-(4!2+!5,.5!&2+/4!35,*5!
1/2-4!+52+!+5/!-)+&,/-+!/6/1/-+4C!35,*5!2&/!-'+!4+&'-.6:!5/6(!9:!*5/1,*26!9'-(4!+'!+5/!
42-(!%2&+,*6/4C!2&/!/24,6:!6/2*5/(!+'!2!(/%+5!35/&/!+5/!12-.'!&''+4!*2--'+!2**/44!
+5/17!_/2*5,-.!264'!'**)&4!,-!6'21:!4',64!9)+!,4!02&!6/44!'0!2!%&'96/17!
!
G+!,4!+5/&/0'&/!-/*/442&:!+'!1'(,0:!0/&+,6,4/&!%&2*+,*/4!(/%/-(,-.!'-!+5/!4',6!+:%/!
,-?'6?/(7!A'!12,-+2,-!&/24'-296:!*'-4+2-+!4)%%6:!'0!-)+&,/-+4C!6'214!12:!&/e),&/!6/44!
0&/e)/-+!2%%6,*2+,'-!'0!62&./&!21')-+4!'0!0/&+,6,4/&!*'1%2&/(!3,+5!42-(4!35/&/!2!
4+&2+/.:!'0!2%%6:,-.!41266!21')-+4!I42-(!%2&+,*6/4!'-6:!5'6(!41266!21')-+4!'0!
-)+&,/-+J!2+!0&/e)/-+!,-+/&?264!I+'!*'-+,-)266:!&/%62*/!352+!,4!+2=/-!)%!'&!6/2*5/(J!12:!
9/!1'&/!2%%&'%&,2+/7!`5/&/!4',6!+:%/!?2&,/4!2*&'44!2!4,-.6/!%&'%/&+:!+5,4!1/2-4!+52+!
(,00/&/-+!0/&+,6,4/&!4+&2+/.,/4!3,66!9/!-//(/(!0'&!/2*5!(,4+,-*+!2&/27!g'&!266!4',6!+:%/4C!
/B+/-(/(!%/&,'(4!'0!5/2?:!&2,-!0'66'3,-.!+5/!2%%6,*2+,'-!'0!0/&+,6,4/&!3,66!&/4)6+!,-!
4,.-,0,*2-+!6'44/4C!4'!+5/!%/2=!%/&,'(!'0!+5/!`/+!4/24'-!45')6(!)4)266:!9/!2?',(/(7!
!
1)(F!'$G'!%$G7F'!
F/*,4,'-4!'-!0/&+,6,4/&!2%%6,*2+,'-!&2+/4!45')6(!9/!924/(!'-!2**)&2+/!4',6!+/4+!&/*'&(47!
A/4+,-.!45')6(!9/!*2&&,/(!')+!&/.)62&6:!#!2+!6/24+!+3,*/!%/&!:/2&7!!G+!,4!./-/&266:!
2**/%+/(!+52+!2!4',6!+/4+!-/2&!+5/!/-(!'0!+5/!52&?/4+!%/&,'(!,-!;/%+/19/&WK*+'9/&!3,66!
9/!,1%'&+2-+!9/*2)4/!62&./!21')-+4!'0!-)+&,/-+4!2&/!&/1'?/(!0&'1!+5/!02&1!35/-!0&),+!
2&/!%,*=/(!2-(!,+!,4!,1%'&+2-+!+'!&/%62*/!+5/4/!-)+&,/-+47!A5,4!+,1/!'0!:/2&!264'!
*'&&/62+/4!3/66!3,+5!+5/!%/&,'(!'0!2*+,?/!&''+!.&'3+5!I4//!29'?/J!2-(!)4)266:!266'34!
+5/!+&//!/-').5!+,1/!+'!+2=/!)%!+5/!2%%6,/(!0/&+,6,4/&4!9/0'&/!`/+!4/24'-!&2,-4!9/*'1/!
+''!4)4+2,-/(7!$!&)6/!'0!+5)19!,4!+'!+2=/!+5,4!4',6!421%6/!,-!+,1/!+'!./+!+5/!&/4)6+!92*=!
2-(!+5/!0/&+,6,4/&!2%%6,/(!9:!+5/!+,1/!52&?/4+!0,-,45/4C!26+5').5!-,+&'./-!45')6(!-'+!9/!
2%%6,/(!)-+,6!,11/(,2+/6:!20+/&!52&?/4+7!A&'%D'&+!%2&+-/&4!*2-!(,&/*+!.&'3/&4!+'!
?2&,')4!4',6!2-26:4,4!629'&2+'&,/4!+52+!%&'?,(/!2!+)&-2&')-(!+,1/!'0!29')+!"!3//=47!!
!
$-'+5/&!*'11'-!+,1/!0'&!421%6,-.!,4!2&')-(!62+/![2&*5C!35/-!+5/!`/+!4/24'-!,4!
(&23,-.!+'!2!*6'4/7!$!+/4+!2+!+5,4!+,1/!'0!:/2&!3,66!+2=/!2**')-+!'0!6/2*5,-.!2-(!'+5/&!



! V"

6'44/4!'?/&!+5/!%&/*/(,-.!&2,-:!1'-+54!2-(!266'34!4)00,*,/-+!+,1/!+'!9),6(!-)+&,+,'-26!
4+2+)4!9/0'&/!+5/!*&,+,*26!%524/4!'0!06'3/&,-.!2-(!0&),+!(/?/6'%1/-+!9/.,-7!
!
!
!

!
!
2(;7%$!DY!!E"0%+)'V2%9-'#.)%0)"11).3".)%0)('V2%('*)./)+/11'+.)")0/%1)0"-91'A)D3')"2$'()
03/4#)/#).3')(%$3.)%0)20'&21)@2.)#/.)'00'#.%"1A),)-'"#%#$&21)0"-91')+"#)@')+/11'+.'*)

4%.3)")91"0.%+)@2+7'.)"#*)")09"*')/()03/>'1A)

!
!
!
A5/!4',6!+/4+!&/4)6+!3,66!9/!1'4+!?26)296/!,0!+5/!421%6/4!52?/!9//-!*'66/*+/(!0&'1!2!
&/%&/4/-+2+,?/!2&/2!2-(!3/66!1,B/(7!$1'-.!A&'%D'&+!%2&+-/&4!+5/&/!,4!3,(/!
/B%/&,/-*/!,-!*'66/*+,-.!4',6!421%6/4!2-(!.&'3/&4!3,+5!-'!%&,'&!/B%/&,/-*/!45')6(!
4//=!.),(2-*/!9/0'&/!421%6,-.7!;,1%6/!/e),%1/-+!,4!266!+52+!,4!&/e),&/(7!G-!4)112&:C!
+5/!%&,-*,%6/4!0'&!*'66/*+,-.!1/2-,-.0)6!4',6!421%6/4!2&/!24!0'66'34jW!

! G(/-+,0:!2&/24!3,+5!(,00/&/-+!4',6!+:%/4!2-(!*'66/*+!4/%2&2+/!421%6/4!0&'1!/2*57!
! Z('P(*!$&8P!&%$&!)>!&!;(A$*!G)(F!'B#$C!*'66/*+!421%6/4!0&'1!2&/24!35/&/!+5/!
&''+4!2&/!6,=/6:!+'!9/!%&/4/-+7!g'&!12-.'C!+5,4!,4!)4)266:!2!12++/&!'0!*'66/*+,-.!
421%6/4!0&'1!3,+5,-!+5/!]'-/!'0!4',6!+52+!,4!)4)266:!3/+!9:!+5/!4%&,-=6/&4!2+!
,&&,.2+,'-7!

! ;*&2%/!232:!6/20!6,++/&!2-(!2-:!.&2-)6/4!'0!0/&+,6,4/&!+52+!12:!9/!6/0+!'?/&!0&'1!
%&/?,')4!2%%6,*2+,'-47!

! g'&!/2*5!+&//C!*'66/*+!2!0/3!5)-(&/(!.&214!'0!4',6!0&'1!+5/!+'%!VR!*1!,-+'!2!
%624+,*!9)*=/+!)4,-.!2!41266!4%2(/!'&!2).)&7!

! ;21%6/!0&'1!24!12-:!+&//4!24!%'44,96/C!1'?,-.!2+!&2-('1!+5&').5')+!+5/!
'&*52&(!2-(!2?',(,-.!+&//4!3,+5!29-'&126!.&'3+5!'&!/-(!&'347!



! V@

! K-*/!+5/!9)*=/+!,4!0)66C!*2&/0)66:!1,B!+5/!4',6!2-(!+5/-!*'66/*+!2!41266!
4)9421%6/!I2%%&'B!^RR.J!,-+'!2!%624+,*!92.!W!/B*6)(,-.!62&./!&''+!%,/*/47!F2+/!
2-(!629/6!+5/!92.!4'!+52+!:')!=-'3!35/&/!2-(!35/-!+5/!421%6/!324!*'66/*+/(7!

! [$#$&'!'P$G$!G'$#G!>)%!)'P$%!G)(F!'B#$G!,0!-/*/442&:7!
! ;/-(!+5/!421%6/4!232:!0'&!2-26:4,47!L4)266:C!,+!,4!3'&+5!52?,-.!2*,(,+:!I%DJC!
-,+&'./-!IEJC!%5'4%5'&)4!I>JC!%'+244,)1!IYJC!*26*,)1!I82JC!12.-/4,)1!I[.JC!
4)6%5)&!I;JC!],-*!Ii-JC!*'%%/&!I8)JC!12-.2-/4/!I[-JC!,&'-!Ig/JC!2-(!9'&'-!I<J!
2-26:4/(7!!

!
A5/!*'4+!'0!4',6!2-26:4,4!,4!+:%,*266:!29')+!aPRWVRR!%/&!421%6/7!A5,4!,4!?/&:!6'3!
*'1%2&/(!3,+5!+5/!*'4+!'0!0/&+,6,4/&47!
!
6*'$%#%$'(*;!'P$!'$G'!%$G7F'!
A5/!0'66'3,-.!*&,+,*26!6/?/64!52?/!9//-!(/?/6'%/(!9:!A&'%D'&+!%2&+-/&4!924/(!'-!
,-0'&12+,'-!%)96,45/(!,-!'+5/&!2&/24!2-(!'-!%/&4'-26!'94/&?2+,'-!,-!+5/!-'&+5!
$)4+&26,2-!,-()4+&:7!A5/:!2&/!/B%&/44/(!,-!1.\=.!(&:!4',6C!35,*5!,4!/e),?26/-+!+'!%%1!
I%2&+4!%/&!1,66,'-J7!!
!
1)(F!&8(4('B!V!#M!
A5,4!45')6(!9/!29')+!T7^7!G-!-'&+5/&-!$)4+&26,2C!4',6!%D!+/-(4!+'!9/!6'3/&!+52-!+5/!
*&,+,*26!6/?/6C!&/4)6+,-.!,-!+5/!&/()*/(!2?2,629,6,+:!'0!4'1/!4',6!-)+&,/-+47!G-!4)*5!
4,+)2+,'-4!+5/!4',6!524!9/*'1/!1'&/!2*,(,*C!2!%&'96/1!+52+!*2-!9/!&/*+,0,/(!9:!+5/!
2((,+,'-!'0!6,1/7!_2&./!21')-+4!'0!6,1/!12:!9/!&/e),&/(!+'!*'&&/*+!6'3!%D7!A'!&2,4/!
%D!0&'1!^7R!+'!T7^!&/e),&/4!@7T!+\52!'0!6,1/7!G-!+5,4!4,+)2+,'-C!2!4/-4,96/!2%%&'2*5!,4!+'!
2%%6:!+5/!21')-+!,-!4/?/&26!4%6,+!2%%6,*2+,'-4C!42:!2+!VW"!1'-+56:!,-+/&?2647!
!
_,1/!45')6(!-'+!9/!2%%6,/(!2+!+5/!421/!+,1/!24!-,+&'./-!0/&+,6,4/&!9/*2)4/!+5/!5,.5!%D!
12:!*2)4/!6'44!'0!+5/!-,+&'./-!+5&').5!?'62+,6,42+,'-!#!266'3!+3'!3//=4!9/+3//-!+5/!
2%%6,*2+,'-!'0!6,1/!2-(!-,+&'./-!0/&+,6,4/&47!!
!
;'1/!4',64!,-!+5/!Y2+5/&,-/!2-(!Y)-)-)&&2!&/.,'-4!52?/!5,.5!6,1/4+'-/!*'-+/-+!
35,*5!,4!244'*,2+/(!3,+5!%D!,-!+5/!&2-./!UWP7!!g'&!+5/4/!4',64!6,1/!2%%6,*2+,'-4!45')6(!
9/!2?',(/(!2-(C!35/&/!%'44,96/C!+5/!4)6%52+/!0'&1!'0!0/&+,6,4/&4!45')6(!9/!)4/(7!D,.5!
%D!3,66!&/()*/!+5/!2?2,629,6,+:!'0!],-*!2-(!,&'-!12=,-.!0'6,2&!2%%6,*2+,'-4!'0!+5/4/!
/6/1/-+4!1'&/!,1%'&+2-+7!
!
K+5/&!%',-+4!+'!-'+/j!

! $((,-.!6,1/!3,66!264'!,-06)/-*/!4',6!82!6/?/647!!
! K-/!0'&1!'0!6,1/C!('6'1,+/C!*'-+2,-4![.!2-(!*2&/!45')6(!9/!+2=/-!+'!2?',(!
+5,4!,0!/B+&2![.!,4!-'+!&/e),&/(7!

!
,P)G#P)%7G!V!,!
A5,4!45')6(!9/!29')+!UR!1.\=.!2-(!'-*/!2*5,/?/(!+5/!6/?/6!45')6(!9/!e),+/!4+296/7!!!
!
,)'&GG(7?!V!+!
A5,4!45')6(!9/!29')+!VRRWV^R!1.\=.7!A5/!Y!6/?/6!*2-!06)-*+)2+/!24!2!&/4)6+!'0!)%+2=/!
9:!+&//4!2-(!6/2*5,-.7!>2&+,*)62&!2++/-+,'-!+'!Y!0/&+,6,4/&!()&,-.!+5/!%/&,'(!'0!0&),+!
(/?/6'%1/-+!524!9//-!244'*,2+/(!3,+5!62&./&!0&),+!2+!52&?/4+7!G0!06'3/&,-.!,4!
%2&+,*)62&6:!,-+/-4/!+5/-!2((,-.!/B+&2!Y!*')6(!9/!32&&2-+/(7!!
!



! VS

-&F8(7?!V!-&!
A5,4!45')6(!9/!2+!6/24+!VCRRR!1.\=.C!3,+5!4'1/!/?,(/-*/!+52+!6/?/64!24!5,.5!24!"CRRR!
1.\=.!'&!1'&/!*2-!9/!9/-/0,*,267!A5/!2(?2-+2./4!'0!12,-+2,-,-.!4',6!82!2+!6/?/64!
29'?/!VCRRR!1.\=.!&/12,-!+'!9/!%&'?/-7!
!
S&;*$G(7?!V!S;!
A5,4!45')6(!9/!29')+!QRWV"R!1.\=.!+'!12,-+2,-!5/26+5:!%62-+!.&'3+57!$+!5,.5/&!6/?/64!
,+!,4!244'*,2+/(!3,+5!.&//-!4=,-!*'6')&!2-(!%''&!96)45!'0!+5/!0&),+!2+!12+)&,+:7!$64'C!2-!
,19262-*/!,-!+5/!82j[.!&2+,'!*2-!,-+/&0/&/!3,+5!82!)%+2=/7!$,1!+'!=//%!+5/!82j[.!
&2+,'!29')+!PjV7!G0!,&&,.2+,'-!32+/&!,4!(&23-!0&'1!2!('6'1,+,*!4',6C![.!6/?/64!12:!9/!
5,.5C!%2&+,*)62&6:!()&,-.!+5/!,&&,.2+,'-!4/24'-7!G-!+5,4!4,+)2+,'-C!?/&:!5,.5!6/?/64!'0!82!
12:!9/!&/e),&/(!+'!12,-+2,-!+5/!82j[.!&2+,'!2&')-(!PjV7!
!
17F#P7%!V!1!
A5,4!45')6(!9/!29')+!V"W"R!1.\=.7!;!3,66!9/!2%%6,/(!24!%2&+!'0!'+5/&!0/&+,6,4/&4!+52+!
*'-+2,-!4)6%52+/4!2-(!3,66!./-/&266:!-'+!-//(!4%/*,26!2%%6,*2+,'-7!
!
\(*8!V!\*!
A5,4!45')6(!9/!29')+!"W^!1.\=.7!!
!
-)##$%!V!-7!
A5,4!45')6(!9/!29')+!"!1.\=.7!8'%%/&!4%&2:4!2&/!'0+/-!2%%6,/(!24!%2&+!'0!2!0)-.,*,(/!
%&'.&21!+52+!%&'?,(/4!2(/e)2+/!8)!0'&!+5/!+&//47!G-!4)*5!4,+)2+,'-4!+5/!*'%%/&!&/2(,-.!
12:!9/!1)*5!5,.5/&!+52-!"!1.\=.!9)+!,4!-'+!6,=/6:!+'!9/!2!*'-*/&-7!
!
S&*;&*$G$!V!S*!
A5,4!45')6(!9/!2+!6/24+!S!1.\=.!26+5').5!&2+/4!24!5,.5!24!^R!1.\=.!3,66!('!-'!52&17!
!
6%)*!V!2$!
A5,4!45')6(!9/!2+!6/24+!^!1.\=.!26+5').5!&2+/4!24!5,.5!24!TR!1.\=.!'&!1'&/!3,66!('!-'!
52&17!_2+/&,+,*!4',6!*2-!52?/!5,.5!g/!6/?/647!
!
R)%)*!V!R!
g'&!+5/!1'4+!*'11'-!1/+5'(!'0!2-26:4,4C!+5,4!45')6(!9/!VW"!1.\=.7!D'3/?/&C!2-!
26+/&-2+,?/!1/+5'(!)4/(!9:!2+!6/24+!'-/!629'&2+'&:!.,?/4!6'3/&!6/?/64!3,+5!2-!'%+,1)1!
&2-./!'0!R7R^WR7U^!1.\=.7!A'!,-+/&%&/+!+5/!<!&/4)6+!,+!3,66!9/!,1%'&+2-+!+'!(/+/&1,-/!
35,*5!1/+5'(!,4!)4/(!9:!+5/!629'&2+'&:!*'-()*+,-.!+5/!2-26:4,47!
!
S)FBO4$*7?!V!S)!
A5,4!,4!-'+!)4)266:!%2&+!'0!2!4',6!2-26:4,47!G+!,4!&/e),&/(!,-!1,-)+/!21')-+4!2-(!,4!
*'11'-6:!,-*6)(/(!,-!+&2*/!/6/1/-+!%&/W1,B/47!G0!-'+C!+5/-!2!0'6,2&!4%&2:!'0!4'(,)1!
1'6:9(2+/!2+!R7^WV7R!.\_!'-*/!'&!+3,*/!%/&!:/2&!3,66!9/!4)00,*,/-+7!
!
.('%);$*!V!.!
A5/&/!2&/!-'!*6/2&!.),(/6,-/4!0'&!-,+&'./-!0/&+,6,42+,'-7!A5,4!,4!9/*2)4/!+5/&/!2&/!12-:!
0'&14!'0!-,+&'./-!,-!4',6!2-(!2!1/24)&/!2+!2-:!'-/!+,1/!12:!-'+!2**)&2+/6:!&/06/*+!+5/!
21')-+!'0!E!+52+!,4!2?2,6296/!0'&!)%+2=/!9:!+5/!+&//7!$64'C!E!2%%6,*2+,'-!,4!244'*,2+/(!
3,+5!4+,1)62+,-.!-/3!?/./+2+,?/!.&'3+5C!+5/!(/?/6'%1/-+!'0!(2&=C!(/-4/!*2-'%,/4!2-(!
.&//-!0&),+!3,+5!+5,-C!/24,6:!(212./(!4=,-4!2-(!6,++6/!'&!-'!96)45!2+!52&?/4+7!
!



! V^

D'3/?/&C!E!,4!2!?,+26!-)+&,/-+!0'&!5/26+5:C!%&'()*+,?/!+&//47!$!*52&2*+/&,4+,*!'0!5,.56:!
%&'()*+,?/!'&*52&(4!,-!-'&+5/&-!$)4+&26,2!,4!+52+!+5/!.&'3/&4!&/.)62&6:!2%%6:!E7!A5/!
&2+/4!?2&:!2-(!2&/!924/(!'-!%/&4'-26!/B%/&,/-*/7!;'!-/3!.&'3/&4!1)4+!)4/!%/&4'-26!
/B%/&,/-*/!+'!(/?/6'%!+5/!4%/*,0,*4!'0!+5/,&!-,+&'./-!0/&+,6,4/&!%&'.&217!;'1/!&)6/4!'0!
+5)19!2&/!+52+!.&'3/&4!35'!4)**/440)66:!2*5,/?/!5,.5!:,/6(4!*'11'-6:!2%%6:!+5/,&!E!
0/&+,6,4/&!,-!+5/!%/&,'(!,11/(,2+/6:!0'66'3,-.!52&?/4+7!$%2&+!0&'1!%&'?,(,-.!2-!/2&6:!
'%%'&+)-,+:!0'&!+5/!+&//4!+'!&/%6/-,45!E!4)%%6,/4C!,+!264'!1,-,1,4/4!+5/!%'44,9,6,+:!+52+!
5,.5!6/?/64!'0!4',6!E!3,66!*2&&:!'?/&!+'!+5/!0'66'3,-.!06'3/&,-.\0&),+,-.!4/24'-!2-(!
*2)4/!%&'96/14!3,+5!.&//-!4=,-!*'6')&!'0!0&),+7!A5,4!,4!9/*2)4/!`/+!4/24'-!&2,-4!3,66!
6/2*5!2-:!4',6!E!+52+!,4!-'+!+2=/-!)%!9:!+5/!+&//47!F/%/-(,-.!'-!+&//!4,]/C!^R!.!I^!:/2&!
'6(!+&//4J!+'!^RR!.!IV^k!:/2&!'6(J!E!%/&!+&//!12:!9/!&/e),&/(7!A&'%D'&+!%2&+-/&4!2&/!
*)&&/-+6:!*'-()*+,-.!0)&+5/&!/B%/&,1/-+4!3,+5!E!0/&+,6,4/&!2-(!45')6(!9/!296/!+'!
%&'?,(/!2(?,*/!+'!.&'3/&4!35'!-//(!244,4+2-*/!,-!4/6/*+,-.!+5/!9/4+!E!&2+/!+'!2%%6:7!
!

!
!
!
!
2(;7%$!5Y!W"1')&/1%"$')03/4%#$)$'#'("1)?'11/4%#$J).?9%+"1)/&)#%.(/$'#)*'&%+%'#+?A)
!
!
A5/!+/4+!&/4)6+4!,-!g,.)&/!^!45'3!+52+!+5/!6/?/64!'0!4',6!-)+&,/-+4!*2-!9/!e),+/!?2&,296/7!
M/-/&266:!+5/!,44)/!0'&!.&'3/&4!,4!+'!'?/&*'1/!(/0,*,/-*,/4!9)+!,-!4'1/!*24/4!+5/!
-)+&,/-+!6/?/64!*2-!9/!e),+/!5,.57!A5,4!,4!)4)266:!-'+!2!%&'96/1!2-(!12:!&/06/*+!+5/!
&/*/-+!2%%6,*2+,'-!'0!2!0)-.,*,(/!4%&2:!*'-+2,-,-.C!0'&!/B21%6/C!*'%%/&!'&!12-.2-/4/7!
D'3/?/&C!9'&'-!*2-!9/!+'B,*!+'!12-.'!2+!5,.5!6/?/64!2-(!*2&/!45')6(!9/!+2=/-!35/-!
2%%6:,-.!+5,4!0/&+,6,4/&!+'!2(5/&/!+'!+5/!&/*'11/-(/(!&2+/7!D,.5!e)26,+:!0/&+,6,4/&4C!
3,+5!(/+2,6/(!2-26:4/4!'0!+5/,&!*'-+/-+C!45')6(!9/!)4/(!+'!/-4)&/!+52+!2**)&2+/!21')-+4!
'0!-)+&,/-+!2&/!2%%6,/(7!
!
!



! VT

!
M%9($%&($:*)%3#*%).*0()&%0&*.#&%'75 ! * ! ! ! ! ! ! ! ! !
* ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !
M%9($%&($:*B(9*E(* DE$ABC! ! ! ! ! ! ! ! ! ! ! !
,$(N#0&* F$(#!6/'($,7!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! ! ! ! ! ! !
!$.#$*)/39#$* GE$A>HI! ! ! ! ! ! ! ! ! ! ! !
E(&#5* J/-&!F/.2#&:KBA9>I9>B!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! !
! ! ! ! ! ! ! !
J#"($&*C($* L'$2M$'-! ! ! ! ! ! !
>()&%0&* N#$**7! ! ! ! ! ! ! ! ! ! ! !
* ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! !
! ! "O , + >% D1 ; I) >/ D)* C# <

! P)'&* 2M .*94*!
! F#&#0&'()*7'3'& > @ B@ B@ B@ >?@ >?A >?A >?A! A >?B
;%3"7#*G.#)&'2'0%&'() M%9*E(* ! ! ! ! ! ! ! ! ! ! !
O$,)*!./)*$!<!%&7-!! 0.%! @ P> AP> Q@Q AC@ AR A?P >?R C?Q! BB >?P
O$,)*!./)*$!<!&/7-! 0.&! Q IH CCA @A@ II BB B?P >?P @?R! AA A?P
N(*!7&&:#()*7! =7! Q AA> BII QPR HI H?@ P?R >?P B?C! BP A?R
G#:!*'/+-&:! $*! R @B AQ@ AHHR RCQ C?@ A?I B> P! BP A?P
!
!
2(;7%$!9Y!,).?9%+"1)0/%1)"#"1?0%0)('021.)03''.)%#)43%+3)&/2()"('"0)/&).3')&"(-)I)X/2#$)
-"#$/M4'0.J)X/2#$)-"#$/)I)'"0.J)E%$)0''*1%#$0J)"#*)G1*)$("&.'*)I)3">')@''#)

0"-91'*A)D3')./9)9"(.)/&).3')&/(-)$%>'0)"11).3')0."#*"(*)%*'#.%&%+".%/#)%#&/(-".%/#)

43%1').3')1/4'()0'+.%/#)9(/>%*'0).3')%-9/(."#.)%#&/(-".%/#)"@/2.)0/%1)#2.(%'#.)1'>'10)

%#)'"+3)/&).3')0"-91'*)"('"0A)=#).3%0)'8"-91')0/%1)"+%*%.?)%0)-'"02('*)%#)9:)2#%.0)"#*)

"11).3')#2.(%'#.)'1'-'#.0)"(')'89('00'*)"0)-$)#2.(%'#.67$)*(?)0/%1A)

!
!
;'1/!2-26:4/4!2&/!&/%'&+/(!,-!1/e!I1,66,/e),?26/-+4J\VRR.!4',67!A'!*'-?/&+!0&'1!
1/e\VRR!.!+'!1.\=.C!1)6+,%6:!9:!+5/!0'66'3,-.!02*+'&4jW!!
!

0F$?$*'!?$&G7%$4!(*!?$]^=EE;! S7F'(#FB!OB!'P(G!>&8')%!')!;(A$!?;^L;!
Y! @QV7R!
82! "RR7S!
[.! V"V7T!

!
!
!
!
_%)3'P!G'&;$!)>!8%)#!
A5/!4:-+5/4,4!2-(!4+'&2./!'0!*2&9'5:(&2+/!'**)&4!9:!%5'+'4:-+5/4,47!>5'+'4:-+5/4,4!,4!
+5/!0)-(21/-+26!32:!+52+!+&//4!%&'()*/!0&),+7!E)+&,/-+!(/0,*,/-*,/4!*2-!6,1,+!
%5'+'4:-+5/4,4!2-(C!+5/&/0'&/C!0&),+!:,/6(7!A5)4!2!12d'&!2,1!'0!0/&+,6,4/&!12-2./1/-+!
,4!+'!12B,1,4/!+5/!%'+/-+,26!0'&!%5'+'4:-+5/4,47!!
!
>5'+'4:-+5/4,4!,-!12-.'!,4!264'!5,.56:!(/%/-(/-+!'-!+5/!+,1/!'0!:/2&7!H2+/4!2*5,/?/(!
()&,-.!+5/!`/+!4/24'-!2&/!12-:!+,1/4!5,.5/&!+52-!+5'4/!()&,-.!+5/!F&:!4/24'-C!35/-!



! VU

06'3/&,-.!2-(!0&),+,-.!'**)&7!H/*/-+!&/4/2&*5!9:!A&'%D'&+!%2&+-/&4!,-(,*2+/4!+52+!
/B*/44!*2&9'5:(&2+/4!%&'()*/(!,-!+5/!`/+!4/24'-!*2-!9/!4+'&/(!3,+5,-!+5/!+&//!+'!9/!
&/1'9,6,4/(!+'!5/6%!3,+5!+5/!%&'()*+,'-!'0!06'3/&4!2-(!0&),+!62+/&!,-!+5/!:/2&7!A5,4!
5,.56,.5+4!+5/!02*+!+52+!0/&+,6,4/&!%&2*+,*/!2+!'-/!+,1/!'0!:/2&!I+5/!`/+!4/24'-J!*2-!52?/!
2!62&./!,-06)/-*/!'-!%&'()*+,?,+:!I0&),+!:,/6(J!12-:!1'-+54!62+/&7!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
2(;7%$!IY!!D3')-%#%-2-)('V2%('-'#.)&/()0/%1)0"-91%#$)"#*)&'(.%1%0%#$)%0)/#+')
&/11/4%#$).3')3'">?)("%#0)/&).3')Y'.)0'"0/#)"#*)"$"%#)@'&/(').3')'#*)/&)3"(>'0.A)E/.3)

.3'0').%-'0)+/%#+%*')4%.3)1"($')9/.'#.%"1)1/00'0)/&)#2.(%'#.)'%.3'().3(/2$3)1'"+3%#$)%#)

.3')Y'.)0'"0/#)/().3(/2$3)*%('+.)('-/>"1)%#).3')3"(>'0.'*)&(2%.A)=&)#'+'00"(?J)

02991'-'#."(?)&'(.%1%0'(0)+"#)@')"991%'*)".)/.3'().%-'0)/&)?'"(A)

!
A5/!'9d/*+,?/!3,+5!%'4+52&?/4+!2%%6,*2+,'-!'0!0/&+,6,4/&4!,4!+'!%&'?,(/!*'-(,+,'-4!+52+!
4)%%'&+!12B,1)1!%5'+'4:-+5/4,4!()&,-.!+5/!`/+!4/24'-!35/-!+5/!%'+/-+,26!0'&!
%&'()*+,'-!2-(!4+'&2./!'0!*2&9'5:(&2+/!&/4/&?/4!,4!5,.57!G0!+5,4!*2-!9/!2*5,/?/(C!+5/!
&/4/&?/4!+52+!2&/!2**)1)62+/(!()&,-.!+5/!`/+!4/24'-!3,66!+5/-!9/!)4/(!+'!4)%%'&+!5,.5!
:,/6(4!62+/&!,-!+5/!4/24'-7!G0!+&//4!('!-'+!52?/!+5/!'%%'&+)-,+:!+'!*&/2+/!62&./!&/4/&?/4!
'0!4+'&/(!*2&9'5:(&2+/!9/*2)4/!+5/:!2&/!)-(/&W0/&+,6,4/(C!0&),+!:,/6(!,4!6,=/6:!+'!9/!
6,1,+/(7!g)&+5/&!&/4/2&*5!9:!A&'%D'&+!%2&+-/&4!,4!*)&&/-+6:!)-(/&32:!+'!,(/-+,0:!1'&/!
%&/*,4/6:!+5/!6,=/6:!&'6/!'0!4+'&/(!*2&9'5:(&2+/4!,-!(/+/&1,-,-.!0&),+!:,/6(7!!
!
$4!3/66!24!+5/!/00/*+4!'-!%5'+'4:-+5/4,4C!0/&+,6,4/&4!,-06)/-*/!2!35'6/!&2-./!'0!
%&'*/44/4!3,+5,-!+5/!+&//7!G0!+5/!*&,+,*26!6/?/64!(/0,-/(!29'?/!2&/!12,-+2,-/(C!+5/4/!
%&'*/44/4!45')6(!-'+!9/!6,1,+/(7!D'3/?/&C!06'3/&,-.!2-(!0&),+,-.!2&/!+,1/4!'0!%/2=!
(/12-(C!?,+26!+'!+5/!)6+,12+/!2*5,/?/1/-+!'0!5,.5!:,/6(47!F/?/6'%,-.!06'3/&4!2-(!0&),+!
52?/!2!%2&+,*)62&6:!5,.5!(/12-(!0'&!*26*,)1C!9'&'-C!2-(!%'+244,)17!$++/-+,'-!45')6(!
9/!%2,(!+'!/-4)&/!+52+!+5/4/!2&/!3/66!4)%%6,/(!()&,-.!06'3/&,-.\0&),+,-.7!cB+&2!
2%%6,*2+,'-!'0!%'+244,)1!+'!+5/!4',6!12:!9/!&/e),&/(!9/+3//-!0&),+!4/+!2-(!52&?/4+7!
!
M''(!&/4)6+4!52?/!9//-!2*5,/?/(!35/-!+5,4!%'+244,)1!0/&+,6,4/&!,4!4%6,+!,-+'!41266!
2%%6,*2+,'-4!2+!4/?/&26!I)%!+'!0,?/J!+3'W+5&//!3//=6:!,-+/&?264!()&,-.!0&),+!
(/?/6'%1/-+!*'1%2&/(!+'!2!4,-.6/C!62&./!2%%6,*2+,'-!/2&6:!,-!+5/!%/&,'(7!$!0/&+,.2+,'-!
4:4+/1C!35/&/!+5/!0/&+,6,4/&!,4!(,44'6?/(!2-(!2%%6,/(!3,+5!+5/!,&&,.2+,'-!32+/&C!,4!)4/(!

;',6!+/4+!2-(!0/&+,6,4/!
62+/!3/+!4/24'-!

;',6!+/4+!2-(!0/&+,6,4/!
24!52&?/4+!*'-*6)(/4!

G0!&/e),&/(C!4)%%6/1/-+2&:!0/&+,.2+,'-!()&,-.!06'3/&,-.!0&),+,-.!
2-(!0'6,2&!0/&+,6,4/!'-!-/3!?/./+2+,?/!06)45!,-!+5/!3/+!4/24'-!!

`/+!4/24'-!
E'?W$%&!

F&:!4/24'-!
[2:WK*+!



! VP

+'!2%%6:!+5/4/!4%6,+!2%%6,*2+,'-47!A&'%D'&+!%2&+-/&4!*2-!244,4+!.&'3/&4!3,+5!
(/+/&1,-,-.!+5/!&2+/!2-(!+,1,-.!'0!0/&+,6,4/&!2%%6,*2+,'-4!()&,-.!+5/!%/&,'(!0&'1!
06'3/&,-.!+'!52&?/4+C!/4%/*,266:!4,-*/!9'&'-!*2-!9/!+'B,*!,0!'?/&)4/(7!
!
J;$^G(X$!)>!'%$$G!
A5/!'9d/*+,?/!,4!+'!12,-+2,-!2!.''(!4)%%6:!'0!-)+&,/-+4!+'!+&//4C!&/.2&(6/44!'0!+5/,&!
4,]/7!A5/!21')-+!'0!0/&+,6,4/&!&/e),&/(!,4!%&'%'&+,'-26!+'!+&//!4,]/C!4'!4/%2&2+/!
0/&+,6,4,-.!4+&2+/.,/4!-//(!+'!9/!(/?/6'%/(!0'&!/2*5!2./\4,]/!.&')%!'0!+&//4!'-!+5/!
'&*52&(7!`5,6/!4'1/!/6/1/-+4!4)*5!24!EC!>!2-(!Y!2&/!1'9,6/!3,+5,-!+5/!+&//!2-(!*2-!
9/!&/W)4/(!+'!4)%%'&+!+5/!.&'3+5!'0!-/3!6/2?/4C!06'3/&4!'&!0&),+4!,0!+5/:!2&/!-'+!
2?2,6296/!0&'1!+5/!4',6C!'+5/&4!4)*5!24!82C!<C![-!2-(!g/!2&/!-'+!1'9,6/!3,+5,-!+5/!
+&//7!A5,4!62*=!'0!1'9,6,+:!1/2-4!+52+!-/3!.&'3+5!3,66!2632:4!&/e),&/!2!0&/45!4)%%6:!
0&'1!+5/!4',6!&/4/&?/4C!35,*5!/1%524,4/4!+5/!-//(!+'!4',6!+/4+!2-(!2%%6:!0/&+,6,4/&!
&/.)62&6:7!
!
M,?/-!+52+!+5/!4',6!2&/2!0'&!0/&+,6,4,-.!,4!(/+/&1,-/(!9:!+5/!4,]/!'0!+5/!]'-/!+52+!,4!
3/++/(!2+!,&&,.2+,'-C!,+!12:!9/!2%%&'%&,2+/!+'!0/&+,6,4/!62&./!+&//4C!3,+5!244'*,2+/(!62&./!
0/&+,6,4/&!&/e),&/1/-+4C!,-!2!62&./&!-)19/&!'0!4%6,+4!*'1%2&/(!3,+5!41266/&!+&//47!
8/&+2,-6:!5/2%,-.!'0!0/&+,6,4/&4!45')6(!9/!2?',(/(C!3,+5!/?/-!(,4+&,9)+,'-!2*&'44!+5/!
3/++/(!]'-/!9/,-.!%&/0/&296/7!A5,4!2%%&'2*5!3,66!264'!&/()*/!%'+/-+,26!6/2*5,-.!6'44/4!
2-(!*'-+21,-2+,'-!'0!.&')-(!32+/&7!
!
J##F(8&'()*!?$'P)4G!!
17%>&8$!&##F($4!;%&*7F$G!AG!>$%'(;&'()*!
g/&+,.2+,'-!,4!+5/!2%%6,*2+,'-!'0!0/&+,6,4/&!,-!+5/!,&&,.2+,'-!32+/&7!A5/&/!524!9//-!-'!
/B+/-4,?/C!0'&126!*'1%2&,4'-!'0!.&2-)62&!0/&+,6,4/&4!3,+5!0/&+,.2+,'-!24!26+/&-2+,?/!
1/+5'(4!'0!2%%6,*2+,'-7!A5/!)4)26!1/+5'(!,4!+'!2%%6:!.&2-)62&!0/&+,6,4/&4!2-(!32+/&!
+5/1!,-!)4,-.!,&&,.2+,'-7!D'3/?/&C!0/&+,.2+,'-!,4!9/*'1,-.!1'&/!&/2(,6:!2?2,6296/!,-!
+5/!,-()4+&:!2-(!0/2+)&/4!21'-.!+5/!+''64!/1%6':/(!9:!.&'3/&4!35'!*'-4,4+/-+6:!
2*5,/?/!5,.5!:,/6(47!K-*/!/4+296,45/(C!2!0/&+,.2+,'-!4:4+/1!,4!06/B,96/C!&/e),&/4!6,++6/!
629')&!2-(!*2-!9/!)4/(!0'&!2%%6:,-.!2!&2-./!'0!0/&+,6,4/&47!!
!
c00,*,/-+!0/&+,.2+,'-!&/e),&/4!+5/!)4/!'0!.''(!e)26,+:C!%)&/!*5/1,*264!2-(C!26+5').5!
+5/:!2&/!/B%/-4,?/!%/&!=.C!+5/:!2&/!*'4+!/00/*+,?/!'-!2!%/&!+&//!924,47!`,+5!0/&+,.2+,'-C!
4'1/!*5/1,*264!*2-!9/!1,B/(!+'./+5/&!02*,6,+2+,-.!+5/!2%%6,*2+,'-!'0!1)6+,%6/!-)+&,/-+4!
,-!'-/!'%/&2+,'-7!$!6,4+!'0!4),+296/!*5/1,*264!2-(!+5/,&!*'1%2+,9,6,+,/4!,4!2++2*5/(!24!2-!
2%%/-(,B7!D'3/?/&C!35/-!,-!(')9+!.&'3/&4!45')6(!2632:4!+/4+!+5/!*'1%2+,9,6,+:!'0!
*5/1,*264!9:!1,B,-.!2!41266!e)2-+,+:!,-!2!9'++6/!9/0'&/52-(!2-(!32+*5,-.!0'&!
*6')(,-/44!'&!+5/!0'&12+,'-!'0!%&/*,%,+2+/4!+52+!*')6(!*2)4/!96'*=2./4!,-!+5/!,&&,.2+,'-!
6,-/47!`5/-!(',-.!4)*5!2!+/4+C!1,B!*5/1,*264!2+!+5/!421/!(,6)+,'-!&2+/!2+!35,*5!+5/:!
3')6(!9/!)4/(!0'&!0,/6(!2%%6,*2+,'-7!</!4)&/!+'!3/2&!420/+:!.6244/4C!.6'?/4!2-(!'+5/&!
%&'+/*+,?/!*6'+5,-.!()&,-.!4)*5!+/4+47!!
!
A5/!,(/2!3,+5!2-:!1/+5'(!'0!0/&+,6,4,-.!,4!+'!%62*/!+5/!0/&+,6,4/&!,-!+5/!?,*,-,+:!'0!+5/!
&''+4!+52+!3,66!+2=/!)%!+5/!-)+&,/-+47!M,?/-!+52+!+5/!(,4+&,9)+,'-!'0!&''+4!3,66!9/!
4+&'-.6:!9,24/(!+'32&(4!+5/!2&/2!'0!4',6!3/+!2+!,&&,.2+,'-C!0/&+,.2+,'-!,4!2!1/2-4!'0!
261'4+!.)2&2-+//,-.!%62*/1/-+!'0!-)+&,/-+4!*6'4/!+'!+5/!&''+47!A5/!6'44!'0!-)+&,/-+4!9:!
6/2*5,-.!*2-!'**)&!3,+5!0/&+,.2+,'-7!$6+5').5!-'!(/+2,6/(!4+)(,/4!'0!6/2*5,-.!52?/!
9//-!*'-()*+/(!0'&!12-.'!*&'%4!,-!-'&+5/&-!$)4+&26,2C!%&/?,')4!/B%/&,/-*/!'0!



! VQ

A&'%D'&+!%2&+-/&4!524!4//-!+5/!(/?/6'%1/-+!'0!2!&)6/!'0!+5)19!+52+!&/*'11/-(4!
,-d/*+,-.!+5/!0/&+,6,4/&!,-+'!+5/!,&&,.2+,'-!32+/&!()&,-.!+5/!624+!+5,&(!'0!+5/!,&&,.2+,'-!
!

!
!
!
2(;7%$!KY!!,)0%-91')&'(.%$".%/#)2#%.)+/-9(%0%#$)"))91"0.%+)5#/#M(20.;)-%8%#$)."#7)
+/291'*)./)")0-"11)%#Z'+./()92-9A)D("%1'()-/2#.%#$)"11/40)'"0?).("#09/(.)./)*%&&'('#.)

%((%$".%/#)@1/+70A))

!
%/&,'(7!G0!62&./!21')-+4!'0!0/&+,6,4/&!2&/!&/e),&/(!+5/-!+5/4/!45')6(!9/!4%6,+!'?/&!
1)6+,%6/!2%%6,*2+,'-47!!
!
g/&+,.2+,'-!4:4+/14!*2-!9/!?/&:!4,1%6/!+'!4/+!)%C!'0+/-!&/e),&,-.!/e),%1/-+!+52+!,4!
26&/2(:!2?2,6296/!'-!+5/!02&17!g'&!/B21%6/C!2!4%&2:!)-,+!*2-!9/!&/2(,6:!)4/(!0'&!
0/&+,.2+,'-!9:!)4,-.!+5/!+2-=!+'!1,B!+5/!0/&+,6,4/&4!9/0'&/!,-d/*+,-.!,-+'!+5/!,&&,.2+,'-!
6,-/7!A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!2(?,*/!29')+!/00/*+,?/!4:4+/14!+52+!*2-!9/!%)+!
+'./+5/&!0'&!6,++6/!1'&/!+52-!+5/!*'4+!'0!2!41266!,-d/*+'&!%)1%7!
!
2)F(&%!G#%&BG!
g'6,2&!0/&+,6,4/&!2%%6,*2+,'-4!2&/!'**24,'-266:!)4/0)6!24!2!1/2-4!'0!f+'%%,-.!)%X!'-!
4'1/!-)+&,/-+4!2+!*&,+,*26!+,1/47!;+)(,/4!'0!0'6,2&!0/&+,6,4/&!2%%6,*2+,'-4!52?/!
(/1'-4+&2+/(!+52+!:')-.!6/2?/4!2-(!(/?/6'%,-.!06'3/&!%2-,*6/4!2&/!/00/*+,?/!2+!+2=,-.!
)%!-)+&,/-+47!D'3/?/&C!+5/!21')-+4!'0!-)+&,/-+!+2=/-!)%!2&/!41266!2-(!+5/,&!/00/*+4!2&/!
45'&+W6,?/(7!`5/-!2%%6,/(!24!0'6,2&!4%&2:4!+'!12+)&/!6/2?/4!+5/!-)+&,/-+!)%+2=/!,4!
,-4,.-,0,*2-+7!
!
$!.''(!/B21%6/!'0!+5/!)4/!'0!0'6,2&!0/&+,6,4/&4!,4!+5/!2%%6,*2+,'-!'0!+&2*/!/6/1/-+4!I/.!
],-*C!,&'-C!12-.2-/4/J!+'!:')-.!?/./+2+,?/!06)45/4!()&,-.!+5/!`/+!4/24'-!35/-!
3/2+5/&!*'-(,+,'-4!I5/2?:!&2,-!*2)4,-.!4)&02*/!&)-'00!'&!6/2*5,-.J!12:!%&/*6)(/!+5/!
)4/!'0!4',6W924/(!0/&+,6,4/&!1/+5'(47!g'6,2&!4%&2:4!45')6(!9/!2%%6,/(!,-!*261!3/2+5/&!
()&,-.!2!+,1/!35/-!&2,-!,4!-'+!/B%/*+/(!0'&!4/?/&26!5')&47!
!
<:!2%%6:,-.!0)-.,*,(/!4%&2:4!24!%2&+!'0!2!%/4+!*'-+&'6!%&'.&21C!+&2*/!/6/1/-+4!4)*5!24!
*'%%/&C!],-*!2-(!12-.2-/4/!2&/!264'!9/,-.!2%%6,/(!9/*2)4/!+5/4/!/6/1/-+4!2&/!+5/!
2*+,?/!,-.&/(,/-+4!,-!2!&2-./!'0!0)-.,*,(/47!



! "R

!
A5/!/B%/&,/-*/!'0!A&'%D'&+!%2&+-/&4!524!9//-!+52+!0/&+,6,4/&!4%&2:4!20+/&!06'3/&,-.!*2-!
6/2(!+'!4=,-!(212./!'-!(/?/6'%,-.!0&),+!2-(!45')6(!9/!2?',(/(7!$64'C!-'+!266!0/&+,6,4/&4!
2&/!*'1%2+,96/!35/-!1,B/(!+'./+5/&7!g'&!/B21%6/!*'%%/&!,4!-'+!*'1%2+,96/!3,+5!,&'-!
'&!],-*!4)6%52+/7!$4!3,+5!266!*5/1,*26!2%%6,*2+,'-4C!,+!,4!,1%'&+2-+!+'!0'66'3!629/6!
(,&/*+,'-4!+'!2?',(!%&'96/14!3,+5!,-*'1%2+,9,6,+:7!
!
;)4+2,-/(!4',6!-)+&,/-+!(/0,*,/-*,/4!*2--'+!-'&1266:!9/!&/*+,0,/(!9:!+5/!)4/!'0!0'6,2&!
4%&2:47!>&/?,')4!/B%/&,/-*/!524!45'3-!+52+!35/-!4)*5!2!0/&+,6,4/&!%&'.&21!524!9//-!
2++/1%+/(C!:,/6(!'0!0&),+!,4!6'3C!,-!*'-+&24+!+'!+5/!5,.5!*'4+!2-(!/00'&+!'0!2%%6:,-.!+5/!
0'6,2&!4%&2:47!A5)4C!0'6,2&!0/&+,6,4/&4!2&/!9/4+!?,/3/(!24!2!4)%%6/1/-+!+'C!2-(!-'+!2!
&/%62*/1/-+!0'&C!2!3/66W%62--/(C!6'-.W+/&1!4',6!0/&+,6,4,-.!%&'.&217!



! "V

6%%(;&'()*!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
!
,%-)./)2#*'(0."#*)3/4).3')('09/#0')/&)-"#$/).(''0)./)0/%1)4".'()+/#.'#.)+"#)@')20'*)

./)-"#%921".')$(/4.3)"#*)9(/*2+.%>%.?A)))

)

/)!8&%%B!)7'!$>>$8'(A$!(%%(;&'()*N!
! ,*'V2".')02991%'0)/&)$//*)V2"1%.?)4".'()4%11)@')('V2%('*)./)-''.)9'"7)*'-"#*)
*2(%#$).3')0'"0/#A)D3%0)9'"7)4%11)@')*2(%#$).3')K(?)0'"0/#)43'#)&(2%.0)"(')

*'>'1/9%#$)2#*'()+/#*%.%/#0)/&)1/4)32-%*%.?)"#*)4"(-).'-9'(".2('0A)E/('J)

92-9)"#*)09(%#71'(0)#''*)./)@')+3'+7'*)&/().3'%()"@%1%.?)./)*'1%>'().3')+/(('+.)

"-/2#.0)/&)4".'()I)29)./)QURR)[6.(''64''7)&/()1"($').(''0A)

! F3'+7).3')4".'()V2"1%.?A)E/(')4".'()4%11)202"11?)@')'%.3'()"+%*%+)59:)@'1/4)\;)
4%.3)1/4)-%#'("1)+/#.'#.J)/()"17"1%#')59:)"@/>')\;)4%.3)3%$3)+"1+%2-)"#*6/()

-"$#'0%2-A)Y".'()V2"1%.?)+"#)3">')")1"($')%-9"+.)/#)&'(.%1%C'()-"#"$'-'#.A)

! =.)%0)%-9/(."#.)./)2#*'(0."#*)3/4)0/%1)4".'()">"%1"@%1%.?)%0)"&&'+.'*)@?)&"+./(0)
02+3)"0)("%#&"11J)'>"9/(".%/#)"#*).('')4".'()20'A)D3')02991?)/&)0/%1)4".'()4%11)

>"(?J)9"(.%+21"(1?)4%.3)+3"#$'0)%#)0/%1).?9')"#*).('')0%C'J)"#*)'"+3)$(/4'()4%11)

#''*)").'+3#%V2')./)-"7')'0.%-".'0)&/().3'%()/4#)/(+3"(*A=#0.(2-'#.0)02+3)"0)

.'#0%/-'.'(0)"#*)+"9"+%."#+')9(/@'0)+"#)@')20'*)./)-'"02(')0/%1)4".'()

+/#.'#.)"#*)"(')+/--'(+%"11?)">"%1"@1'A),)#'4)-'.3/*J)7#/4#)"0)S211B./9J)%0)

+2(('#.1?)@'%#$)'>"12".'*A)

! ,)7#/41'*$')/&).3')(/1').3".)")$//*)4".'()02991?)91"?0)%#).3')9(/+'00)/&)
#2.(%'#.)29."7')4%11)'#02(').3".)&'(.%1%C'(0)"(')">"%1"@1')./).3').(''0)43'#).3'?)

"(')('V2%('*A)]#02(').3".)%((%$".%/#)%0)+/#.%#2'*)"&.'()3"(>'0.).%-')%&)Y'.)

0'"0/#)("%#0)"(')#/.)02&&%+%'#.)./)'#02(').3".)&'(.%1%C'(0)"991%'*)".).3%0).%-')/&)

?'"()"(')">"%1"@1')&/()29."7')@?).3').(''0A)

! !"#$/)-"?)('V2%(')")1'>'1)/&)4".'()0.('00)5*(?)0/%1;)./)%-9(/>').3')9/00%@%1%.?)
/&)"+3%'>%#$)3%$3)1'>'10)/&)&1/4'(%#$A)=&)#/)/.3'().('".-'#.)%0)20'*)./)0.%-21".')

&1/4'(%#$J)%((%$".%/#)03/21*)@')4%.33'1*)"&.'().3')Y'.)0'"0/#)2#.%1)^R_)/&).3')

@2*0)/#)")$%>'#).('')3">')0."(.'*)./)&1/4'(A)=&)")&1/4'(%#$).('".-'#.J)02+3)"0)

9"+1/@2.("C/1)3"0)@''#)20'*)('91"+'-'#.)/&)")0-"11)"-/2#.)/&)4".'()5QRMTR_)

/&)'>"9/(".%/#;)*2(%#$).3')9('M&1/4'(%#$)9'(%/*)-"?)@')@'#'&%+%"1A),0).3%0)

*'+%0%/#)4%11)*'9'#*)/#)/.3'()&"+./(0)02+3)"0).('')0%C')"#*)0/%1).?9'J)%.)-"?)@')

@'0.)./)0''7)"*>%+')@'&/(')0."(.%#$)")9(/$("-)/&)9('M&1/4'(%#$)%((%$".%/#A))

)



! ""

!
6%%(;&'()*!

!
A5/!*52&2*+/&,4+,*4!'0!+5/!4/24'-266:!3/+\(&:!+&'%,*26!*6,12+/!,-!+5/!12-.'!.&'3,-.!
&/.,'-4!'0!-'&+5/&-!$)4+&26,2!1/2-!+52+!2!3/66!%62--/(!2-(!*2&/0)66:!/B/*)+/(!
,&&,.2+,'-!4+&2+/.:!,4!2!?,+26!*'1%'-/-+!'0!+5/!.&'3/&X4!'9d/*+,?/!'0!2*5,/?,-.!5,.5!
0&),+!:,/6(7!`5,6/!4'1/!./-/&26!%&,-*,%6/4!'0!,&&,.2+,'-!2%%6:!2*&'44!+5/!&/.,'-C!+5/!
?2&,2+,'-!,-!4',6!+:%/!2-(!.&')-(!32+/&!4)%%6:!+52+!'**)&4!0&'1!02&1!+'!02&1C!+'./+5/&!
3,+5!+5/!6'*26!2-(!:/2&W+'W:/2&!?2&,2+,'-4!,-!*6,12+/!1/2-!+52+!.&'3/&4!-//(!+'!9/!
%&'2*+,?/!2-(!2(2%+296/!,-!+5/,&!2%%&'2*5!+'!,&&,.2+,'-!12-2./1/-+7!
!
G-!%2&+,*)62&C!.&'3/&4!3,66!-//(!+'!(/+/&1,-/!4/?/&26!0/2+)&/4!'0!+5/,&!,&&,.2+,'-!4:4+/1!
+52+!,4!%2&+,*)62&!+'!+5/,&!'&*52&(7!A5/4/!0/2+)&/4!,-*6)(/j!

! $?2,629,6,+:!'0!.&')-(!I'&!'+5/&J!32+/&!4)%%6:!
! b)26,+:!'0!,&&,.2+,'-!32+/&!
! ;',6!+:%/!
! 82%29,6,+:!+'!1/24)&/!&2,-0266!
! [/+5'(!'0!,&&,.2+,'-!
! A/*5-,e)/!+'!1/24)&/!4',6!32+/&!*'-+/-+!

!
JA&(F&O(F('B!)>!3&'$%!
`5/-!1/24)&,-.!+5/!2?2,629,6,+:!'0!32+/&!,+!,4!,1%'&+2-+!+'!/-4)&/!+52+!+5/!*2%2*,+:!'0!
+5/!4:4+/1!#!9'+5!%)1%,-.!&2+/!2-(!2e),0/&!(/6,?/&:!&2+/!W!*2-!4)%%6:!/-').5!32+/&!+'!
,&&,.2+/!+5/!/-+,&/!'&*52&(!2+!+,1/4!'0!%/2=!(/12-(7!M&')-(!32+/&!4)%%6,/4!2&/!=-'3-!
+'!&,4/!2-(!0266!()&,-.!+5/!:/2&!(/%/-(,-.!'-!&2,-0266!,-!+5/!&/.,'-7!A5/!%/2=!(/12-(!
3,66!'**)&!35/-!+5/!+&//4!52?/!.&'3-!+'!12+)&/!4,]/!I0&'1!29')+!0,?/!:/2&4!'6(J!2-(!
3,66!*',-*,(/!3,+5!+5/!1,((6/!'0!+5/!F&:!4/24'-C!35/-!+5/!2?2,629,6,+:!'0!32+/&!*')6(!
9/!2+!,+4!1,-,1)1!6/?/6!0'&!+5/!:/2&7!;'C!*26*)62+,'-4!'0!+5/!*2%2*,+:!'0!+5/!,&&,.2+,'-!
4:4+/1!45')6(!9/!924/(!'-!+5/!*52&2*+/&,4+,*4!1/24)&/(!,-!+5/!1,((6/!'0!+5/!F&:!
4/24'-7!G+!,4!9/++/&!+'!%62-+!0/3/&!+&//4!2-(!,&&,.2+/!+5/1!266!3/66!+5&').5')+!+5/!:/2&C!
&2+5/&!+52-!4+&/+*5,-.!+5/!32+/&!'?/&!1'&/!+&//4!2-(!&)--,-.!+5/!&,4=!'0!*2)4,-.!
(&').5+!4+&/44!2+!*&,+,*26!+,1/4!()&,-.!*&'%!(/?/6'%1/-+7!!
!
$-'+5/&!,1%'&+2-+!24%/*+!'0!32+/&!2?2,629,6,+:!*'-*/&-4!+5/!*2%2*,+:!+'!12,-+2,-!
4)%%6,/4!'0!,&&,.2+,'-!()&,-.!+5/!`/+!4/24'-7!A5/!(,4+&,9)+,'-!'0!`/+!4/24'-!&2,-4!*2-!
9/!?2&,296/!0&'1!:/2&!+'!:/2&C!%2&+,*)62&6:!/2&6:!I2!62+/!4+2&+!+'!+5/!`/+J!2-(!62+/!I2-!
/2&6:!0,-,45!+'!+5/!`/+J!,-!+5/!4/24'-7!A5/!,1%'&+2-*/!'0!&/%6/-,45,-.!4',6!-)+&,/-+4!
3,+5!0/&+,6,4/&!2%%6,*2+,'-4!9'+5!/2&6:!2-(!62+/!,-!+5/!`/+!4/24'-!324!(/4*&,9/(!,-!2-!
/2&6,/&!4/*+,'-7!H2,-0266!45')6(!-'+!9/!&/6,/(!'-!+'!32+/&!+5/4/!0/&+,6,4/&4!,-!+'!+5/!4',67!
$!9/++/&!2%%&'2*5!,4!+'!/-4)&/!+52+!+5/&/!,4!+5/!*2%2*,+:!+'!,&&,.2+/!'&!0/&+,.2+/!2+!2-:!
+,1/!+'!/-4)&/!+,1/6:!(/6,?/&:!'0!32+/&!2-(\'&!-)+&,+,'-7!
!
`7&F('B!)>!3&'$%!
$61'4+!266!12-.'!02&14!,-!+5/!EA!2&/!,&&,.2+/(!0&'1!.&')-(!32+/&!0&'1!9'&/4!+52+!
&/*52&./!/2*5!3/+!4/24'-7!A5/!%D!2-(!1,-/&26!*'-+/-+!'0!+5/!32+/&!45')6(!9/!
*'-4,(/&/(!,-!2-:!-)+&,+,'-!%&'.&217!G-!%2&+,*)62&C!+5/!*2+,'-!9262-*/!'0!82C![.C!YC!
E2!2-(!$6!,4!200/*+/(!4+&'-.6:!9:!+5/!32+/&!e)26,+:7!
!
!



! "@

<'&/!32+/&!,-!+5/!A'%!c-(!)4)266:!02664!9/+3//-!+3'!/B+&/1/47!
!
V7! _'3!%D!2-(!?/&:!6'3!1,-/&26!*'-+/-+!32+/&7!L4)266:!0&'1!2!4526/!'&!e)2&+]!924/(!
2e),0/&7!

"7! D,.5!%D!2-(!5,.5!*26*,)1!2-(\'&!12.-/4,)1!*'-+/-+!32+/&7!L4)266:!0&'1!2!
('6'1,+/!'&!6,1/4+'-/!2e),0/&7!

!
_'3!%D!32+/&!I$-26:4,4!$J!524!+5/!+/-(/-*:!+'!=//%!1'4+!-)+&,/-+!1,-/&264!4'6)96/!
2-(!4)9d/*+!+'!6/2*5,-.7!A5/!42-(:!4',64!,-!+5/!F2&3,-!&/.,'-!2&/!-2+)&266:!2*,(C!35,*5!
264'!2((4!+'!+5/!1'9,6,+:!2-(!6/2*5,-.!'0!1'4+!1,-/&264!,-!+5/!4',647!8'-4/e)/-+6:!2*,(!
4',64!3,+5!2*,(!32+/&!-//(!+'!9/!12-2./(!*2&/0)66:7!
!
H/.)62&!2%%6,*2+,'-4!'0!$.6,1/!2-(!('6'1,+/!2&/!-//(/(!+'!12,-+2,-!+5/!(/4,&/(!
*2+,'-!9262-*/7!g/&+,.2+,'-!2-(!4%6,+!2%%6,*2+,'-4!'0!92426!0/&+,6,4/&!2&/!)4/(!+'!266'3!
)%+2=/!'0!-)+&,/-+4!9:!+5/!+&//4!2-(!2?',(!1244,?/!6'44/4!0&'1!6/2*5,-.7!
!
!
1&?#F$! #M! $F$8'%(8&F!

8)*478'(A('B!
')'&F!4(GG)FA$4!

G)F(4G!
-&! S;! O(8&%O)*&'$

! ! a ;!*1WVJ! I1.!_WVJ!
J! S7U! "@! V^! R! R! V!
R! U7U! @VQ! VUR! ""! "U! "RT!

!
2(;7%$!:N!K'9'#*%#$)/#).3')0/2(+'J).3')+3"("+.'(%0.%+0)/&)@/(')4".'()+"#)>"(?)
$('".1?A)D3')"+%*%+)51/4)9:;)4".'()/&)0"-91'),)3"0)#/)F")/()!$)@2.)%((%$".%#$)&(/-)

.3')@/(').3".)9(/>%*'*)0"-91')E)+/21*)%#&12'#+').3')">"%1"@%1%.?)/&)@/.3)'1'-'#.0)./)

.3')-"#$/).(''0A)

!
g'&!5,.5!%D!32+/&!I$-26:4,4!<JC!+5/!%&'96/1!,4!12,-+2,-,-.!+5/!82j[.!4',6!&2+,'!2+!
+5/!&/e),&/(!PjV7!!G-!+5/4/!4',64![.!+/-(4!+'!2**)1)62+/!2-(!82!,4!e),*=6:!)4/(!)%!
2-(\'&!6'4+7!_2&./!2%%6,*2+,'-4!'0!('6'1,+/!'&!.:%4)1!(/%/-(,-.!'-!4',6!%D!2&/!+5/!
'-6:!32:!+'!12,-+2,-!+5,4!&2+,'7!_2&./!2%%6,*2+,'-4!'0!82!264'!+/-(!+'!,-*&/24/!+5/!
*2+,'-!/B*52-./!*2%2*,+:!'0!+5/!4',6!2-(!,1%&'?/!4',6!4+&)*+)&/7!`5/-!32+/&!524!5,.5!
6/?/64!'0!9,*2&9'-2+/!,+!12:!-//(!+'!9/!+&/2+/(!3,+5!2!32+/&!*'-(,+,'-/&C!4)*5!24!
211'-,)1!4)6%52+/C!+'!2?',(!+5/!%&/*,%,+2+,'-!'0!0/&+,6,4/&!'&!'+5/&!*5/1,*264!,-!
4'6)+,'-7!
!
;)&02*/!32+/&!I&,?/&4C!4+&/214!'&!(214J!,4!)4/(!9:!2!0/3!.&'3/&4!2-(!45')6(!9/!
*5/*=/(!&/.)62&6:!0'&!,+4!1,-/&26!*'-+/-+!2-(!%D7!A5/&/!2&/!264'!*'1%6,*2+,'-4!3,+5!
+5/!21')-+4!'0!4/(,1/-+!2-(!'&.2-,*!12++/&!0')-(!,-!(214C!9,6629'-.4!2-(!&,?/&47!
A5,4!*2-!*2)4/!96'*=2./4!'0!0,6+/&4!2-(!1,*&'W,&&,.2+,'-!4:4+/147!
!
!
M)3!?78P!')!&##FB!
`5,6/!4',6!+:%/!200/*+4!(/*,4,'-!12=,-.!29')+!0/&+,6,4/&!12-2./1/-+C!,+!*2-!264'!52?/!
2-!,1%2*+!'-!,&&,.2+,'-!4+&2+/.,/47!h)4+!24!*'2&4/&!+/B+)&/(!42-(4!f5'6(X!6/44!-)+&,/-+4!
2-(!2&/!&/2(,6:!6/2*5/(C!+5/:!5'6(!6/44!32+/&!+52-!0,-/&!+/B+)&/(!6'2147!A5/!12,-!
/00/*+!'0!+5,4!,4!+52+!42-(:!4',64!(&:!1'&/!e),*=6:!+52-!6'214!2-(!3,66!'0+/-!&/e),&/!
1'&/!0&/e)/-+!,&&,.2+,'-7!8'1%,6,-.!2!12%!'0!+5/!&2-./!'0!4',6!+:%/4!'-!+5/,&!'&*52&(!
3,66!5/6%!.&'3/&4!+'!1'(,0:!,&&,.2+,'-!12-2./1/-+!2**'&(,-.6:7!



! "S

H/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!45'3-!+52+!'-!4',6!+:%/4!+:%,*26!'0!-'&+5/&-!
$)4+&26,2C!+&//!32+/&!)4/!#!+5/!21')-+!'0!32+/&!2*+)266:!+2=/-!)%!9:!+5/!&''+4!W!?2&,/4!
*'-4,(/&296:!0&'1!29')+!VRR!_\3//=!,-!:')-.!+&//4!I+&)-=!(,21/+/&!T!*1J!+'!2&')-(!
URR!_\3//=!,-!12+)&/!+&//4!I+&)-=!(,21/+/&!"^W@^!*1J7!`5/-!'+5/&!6'44/4!'0!4',6!
32+/&!4)*5!24!/?2%'&2+,'-C!&)-'00!2-(!(//%!(&2,-2./!2&/!+2=/-!,-+'!2**')-+!+5/!3//=6:!
,&&,.2+,'-!&/e),&/1/-+!+'!2?',(!%62-+!(&').5+!4+&/44!()&,-.!+,1/4!'0!%/2=!(/12-(!*2-!
9/!,-!+5/!&2-./!VCRRR!#VC^RR!_!0'&!62&./!+&//47!
!
$4!3/66!24!4',6!+:%/C!+5/!,&&,.2+,'-!&/e),&/1/-+!,4!6,=/6:!+'!?2&:!3,+5!?2&,/+:!.&'3-C!
+&//!2./C!%62-+,-.!(/-4,+:C!(/%+5!+'!+5/!32+/&!+296/!2-(!'+5/&!6'*26!02*+'&4C!4'!+5/!
0,.)&/4!-//(!+'!9/!,-+/&%&/+/(!0'&!+5/!,-(,?,()26!02&17!$!./-/&26!.),(/!+'!+5/!/00/*+4!'0!
+&//!-)19/&!2-(!4,]/!I5,.5!*2-'%:!*'?/&!0'&!62&./!+&//4J!'-!,&&,.2+,'-!&/e),&/1/-+!,4!
45'3-!,-!+5/!+296/!9/6'37!A5/4/!0,.)&/4!2&/!2!.),(/!'-6:!2-(!45')6(!9/!*'-0,&1/(!9:!
4',6!1',4+)&/!1'-,+'&,-.!2+!,-(,?,()26!02&147!
!
! @$##*4%&#$*$#Q/'$#3#)&5*KMR4##=L*

! @$##*)/39#$*"#$*6#0&%$#*

>%)(":*0(?#$*3
S
R6%* TU* VUU* VWU* VXU* VYU* VTU* SUU*

AS>>>! PH>! CH>! CC>! BI>! B@>! BB>! B>>!
BS>>>! HI>! RI>! Q@>! @Q>! PH>! PP>! CH>!
CS>>>! ASPR>! ASAI>! HI>! IP>! RP>! Q@>! @H>!
PS>>>! ASHQ>! AS@R>! ASCA>! ASAB>! HI>! IR>! RI>!
@S>>>! BSP@>! ASHQ>! ASQC>! ASP>>! ASBC>! AS>H>! HI>!
QS>>>! BSHP>! BSC@>! ASHQ>! ASQI>! ASPR>! ASCA>! ASAI>!
RS>>>! CSPC>! BSRP>! BSBH>! ASHQ>! ASRB>! AS@B>! ASCR>!
IS>>>! CSHB>! CSAP>! BSQA>! BSBP>! ASHQ>! ASRP>! AS@R>!

!
2(;7%$!bN!,>'("$')-"#$/).('')%((%$".%/#)('V2%('-'#.0)5[64''7;A)S(/-)LDKE=NK)
,$#/.')T`a6QbA!
!
!
S$&G7%(*;!%&(*>&FF!&*4!$A&#)%&'()*!
[/24)&/4!'0!&2,-0266!2-(!/?2%'&2+,'-C!%2&+,*)62&6:!()&,-.!+5/!+&2-4,+,'-!%/&,'(!9/+3//-!
+5/!F&:!2-(!`/+!4/24'-4C!3,66!%&'?,(/!,-0'&12+,'-!+'!.),(/!,&&,.2+,'-!12-2./1/-+7!
A'!0)66:!,&&,.2+/!+&//4!+5/!&/*'11/-(2+,'-!,4!+'!&/%62*/!URZ!'0!/?2%'&2+,'-!6/44!
&2,-02667!`5,6/!/?2%'&2+,'-!,4!&/24'-296:!%&/(,*+296/!+5&').5')+!+5/!:/2&!2-(!*2-!9/!
(/+/&1,-/(!0&'1!<)&/2)!'0![/+/'&'6'.:!&/*'&(4C!&2,-0266!()&,-.!+5/!+&2-4,+,'-!%/&,'(!
9/+3//-!`/+!2-(!F&:!4/24'-4!,4!)4)266:!('1,-2+/(!9:!,-+/&1,++/-+C!6'*26,4/(!4+'&14!
+52+!*2-!?2&:!,-!,-+/-4,+:!2-(!+5/!21')-+!'0!32+/&!+5/:!(/6,?/&7!G-!+5,4!4,+)2+,'-!+5/!
'-6:!32:!+'!9/!4)&/!'0!&2,-0266!2+!+5/!6/?/6!'0!+5/!,-(,?,()26!02&1!,4!+'!1/24)&/!,+7!
;,-*/!+5,4!%/&,'(!*',-*,(/4!3,+5!+5/!12,-!+,1/!0'&!2%%6:,-.!0/&+,6,4/&4C!,+!,4!,1%'&+2-+!
+52+!,&&,.2+,'-!,4!*'-+,-)/(!35/&/!-/*/442&:!+'!4)%%6/1/-+!32+/&!0&'1!&2,-02667!
!
;,1,62&6:C!2+!+5/!/-(!'0!+5/!`/+!4/24'-C!6'*26,]/(!4+'&14!*2-!,-06)/-*/!+5/!&2+/!2+!
35,*5!4',6!1',4+)&/!(/0,*,+!'**)&4!()&,-.!+5/!%&/W06'3/&,-.!%/&,'(7!G-!+5,4!4,+)2+,'-!
1/24)&/4!'0!&2,-0266!2-(!/?2%'&2+,'-!*'66/*+/(!'-!+5/!02&1!3,66!2,(!+5/!.&'3/&!,-!
(/*,(,-.!35/+5/&!'&!-'+!+'!*'11/-*/!,&&,.2+,'-C!%2&+,*)62&6:!35/&/!06'3/&,-.!
+&/2+1/-+4!52?/!9//-!)4/(7!A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!2(?,*/!+'!.&'3/&4!35'!



! "^

32-+!+'!)4/!+5/,&!&2,-0266!2-(!/?2%'&2+,'-!1/24)&/1/-+4!24!2!924,4!0'&!(/+/&1,-,-.!2-!
2%%&'%&,2+/!,&&,.2+,'-!4+&2+/.:7!
!
S$'P)4!)>!(%%(;&'()*!
;,-*/!+5/!&''+!4:4+/1!'0!12-.'!*'1%&,4/4!0,-/C!4%&/2(,-.C!4)&02*/!&''+4!2-(!(//%/&!
4,-=/&!&''+4C!+5/!1'4+!4),+296/!,&&,.2+,'-!1/+5'(!,4!)-(/&+&//!4%&,-=6/&47!A5/4/!
4%&,-=6/&4!)4)266:!3/+!2!*,&*6/!'0!&2(,)4!VW"!1!2-(C!(/%/-(,-.!'-!+&//!4,]/C!'-/!'&!+3'!
4%&,-=6/&4!%/&!+&//!,4\2&/!2(/e)2+/7!A5)4C!,+!,4!-'+!,1%/&2+,?/!+'!3/+!+5/!/-+,&/!4',6!2&/2!
)-(/&!+5/!+&//!*2-'%:!2+!,&&,.2+,'-7!A5/!2&/2!'0!4',6!+52+!,4!3/+!2+!,&&,.2+,'-!3,66!9/!
35/&/!+5/!12d'&,+:!'0!&''+4!2&/!2-(!3,66!266'3!2(/e)2+/!2&/2!0'&!+5/!/00/*+,?/!
2%%6,*2+,'-!'0!0/&+,6,4/&47!
!
A5/!(/6,?/&:!&2+/!'0!4%&,-=6/&4!45')6(!9/!4)00,*,/-+!+'!266'3!0)66!32+/&,-.!'0!+5/!+&//4!
2+!+5/!+,1/!'0!%/2=!&/e),&/1/-+!#!,-!+5/!1,((6/!'0!+5/!F&:!4/24'-C!35/-!*&'%!6'2(!,4!
5,.57!$+!%/2=!(/12-(C!62&./!+&//4!12:!&/e),&/!)%!+'!VC^RR!_!'0!32+/&!%/&!3//=C!4'!
,-(,?,()26!4%&,-=6/&4!45')6(!(/6,?/&!29')+!VRRW"RR!_!%/&!5')&7!M&'3/&4!45')6(!
*26,9&2+/!4%&,-=6/&4!4'!+52+!+5/:!*2-!*'-0,&1!+5/,&!&2+/(!')+%)+7!_2&./!?2&,2+,'-!,-!+5/!
(/6,?/&:!&2+/!'0!4%&,-=6/&4!'-!+5/!421/!,&&,.2+,'-!6,-/!524!9//-!'94/&?/(!/4%/*,266:!0'&!
62-(!'-!46'%/47!G-!+5,4!*24/C!4%&,-=6/&4!3,+5!(,00/&/-+!')+%)+4!12:!-//(!+'!9/!)4/(!+'!
2*5,/?/!4,1,62&!32+/&!2%%6,*2+,'-!+'!/2*5!+&//!26'-.!+5/!'-/!6,-/7!
!
S$&G7%(*;!G)(F!3&'$%!8)*'$*'!
G-4+&)1/-+4!+52+!1/24)&/!4',6!32+/&!*'-+/-+!264'!244,4+!,&&,.2+,'-!12-2./1/-+7!
A'./+5/&!3,+5!+5/!=-'36/(./!'0!4%&,-=6/&!')+%)+C!,-0'&12+,'-!29')+!4',6!32+/&!*'-+/-+!
4)%%'&+4!+5/!(/?/6'%1/-+!'0!2!(/+2,6/(!,&&,.2+,'-!4+&2+/.:!2((&/44,-.!+5/!4*5/()6,-.!
2-(!21')-+!'0!,&&,.2+,'-!+'!2%%6:!+5&').5!+5/!35'6/!:/2&7!G-4+&)1/-+4!0'&!(,&/*+6:!
1/24)&,-.!4',6!32+/&!*'-+/-+!+52+!52?/!9//-!)4/(!9:!12-.'!.&'3/&4!,-!-'&+5/&-!
$)4+&26,2!,-*6)(/!+5/!+/-4,'1/+/&!2-(!+5/!*2%2*,+2-*/!%&'9/7!!
!
A/-4,'1/+/&4!1/24)&/!4',6!32+/&!4)*+,'-!)4,-.!2!4,1%6/!?2*))1!.2)./7!$4!4',64!(&:C!
+5/!4)*+,'-!,-*&/24/47!A/-4,'1/+/&4!2&/!4,1%6/!+'!,-4+266!2-(!)4/!2-(!2&/!&/62+,?/6:!
*5/2%7!`'&=!9:!A&'%D'&+!%2&+-/&4!524!(/1'-4+&2+/(!+52+!1'4+!4',6!32+/&!,4!+2=/-!)%!
0&'1!+5/!4',6!%&'0,6/!9/+3//-!VR!2-(!QR!*1!(//%7!L4)266:!+/-4,'1/+/&4!2&/!,-4+266/(!,-!
%2,&4!W!+5/!0,&4+!+'!2!(/%+5!/e),?26/-+!+'!+5/!6/?/6!'**)%,/(!9:!+5/!4)&02*/!&''+4!I29')+!
"R!*1!(//%JO!+5/!4/*'-(!-/2&!+5/!(//%/&!6,1,+!'0!&''+!2*+,?,+:!I29')+!^RWPR!*1!(//%J7!
F/%/-(,-.!'-!4',6!+:%/!,&&,.2+,'-!,4!2%%6,/(!35/-!+5/!)%%/&!+/-4,'1/+/&!,4!,-!+5/!&2-./!
"RWSR!=>2!4)*+,'-!2-(!*'-+,-)/4!)-+,6!+5/!(//%!+/-4,'1/+/&!&/2(4!29')+!VR!=>2!
4)*+,'-7!F)&,-.!+5/!F&:!4/24'-!3/2+5/&!*'-(,+,'-4!2&/!&/24'-296:!%&/(,*+296/!2-(!
20+/&!2!45'&+!%/&,'(!.&'3/&4!3,66!9/*'1/!021,6,2&!3,+5!5'3!e),*=6:!+5/!+/-4,'1/+/&!
&/2(,-.4!*52-./!'?/&!+,1/7!G-!+5/!`/+!4/24'-!+&//!32+/&!)4/!*2-!9/!5,.5!2-(!&/4)6+!,-!
&2%,(!(&:,-.!'0!+5/!4',6!,0!&/.)62&!&2,-4!('!-'+!'**)&7!G+!,4!,1%'&+2-+!+'!*'-+,-)/!+5/!)4/!
'0!+/-4,'1/+/&4!+'!4*5/()6/!,&&,.2+,'-!)-+,6!&/.)62&!`/+!4/24'-!&2,-4!*'11/-*/7!
!
82%2*,+2-*/!%&'9/4!2&/!/B%/-4,?/!2-(!1'&/!*'1%6/B!9)+!52?/!+5/!2(?2-+2./!'0!
266'3,-.!*'-+,-)')4!1/24)&/1/-+!I*'1%)+/&!6'..,-.J!'0!4',6!32+/&!*'-+/-+!'?/&!2!
&2-./!'0!(/%+547!$6+5').5!4'1/!.&'3/&4!)4/!+5,4!+/*5-'6'.:!,+!,4!1'&/!4),+/(!+'!
&/4/2&*5!2%%6,*2+,'-4!2-(!62&./!%62-+2+,'-47!8'11/&*,26!2./-+4!3,66!%&'?,(/!(/+2,6/(!
,-0'&12+,'-!29')+!+5/!)4/!'0!*2%2*,+2-*/!%&'9/4!+'!.&'3/&4!,0!+5/:!/6/*+!+'!%)&4)/!+5,4!
'%+,'-7!
!



! "T

!
!
2(;7%$!=EN!D'#0%/-'.'(0)"(')$1"00)/()91"0.%+).2@'0)4%.3)")9/(/20J)+'("-%+)3'"*)/#)
/#')'#*)"#*)"#)"%(.%$3.)0'"1)/#).3')/.3'(A)D3').2@'0)"(')&%11'*)4%.3)4".'()"#*J)"0).3')

0/%1)*(%'0J)4".'()&1/40)/2.)/&).3').2@').3(/2$3).3')9/(/20)3'"*)+('".%#$)")>"+22-)%#)

.3').2@'A)D3%0)0.('#$.3)/&).3%0)>"+22-)+"#)@')-'"02('*)*%('+.1?)4%.3)")9('002(')

$"2$'J).3')%#&/(-".%/#)@'%#$)20'*)./)$2%*')%((%$".%/#)0+3'*21%#$A)=#)+/#.("0.)./).3')

*%"$("-)/#).3')1'&.J).3')9"%()/&).'#0%/-'.'(0)03/4#)/#).3')(%$3.)"(')-'"02('*)20%#$)")

9/(."@1')9('002(')$2"$'A)L/.').3".).3').'#0%/-'.'(0)('V2%(')('M&%11%#$)4%.3)4".'(A)

!
!

!
!
2(;7%$!==N!D3')S211B./9)%0)")&2##'1)03"9'*)"99"(".20).3".)%0)@2(%'*)%#).3')0/%1)%#).3')
(//.C/#'A),&.'()%((%$".%/#)%0)"991%'*).3')4".'()9'(+/1".'0).3(/2$3).3')0/%1)./).3')&2##'1)

.3".)+/11'+.0).3')4".'()"#*)+1/0'0)")&1/".)04%.+3).3".J)%#).2(#J)9(/>%*'0).3')0%$#"1).3".)

%((%$".%/#)%0)+/-91'.'A),0).3')0/%1)@'$%#0)./)*(?)"$"%#J)4".'()%0)*("4#)/2.)/&).3')&2##'1)

43%+3).3'#)('0'.0).3')*'>%+')&/().3')#'8.)%((%$".%/#A))

!



! "U

H/*/-+6:C!A&'%D'&+!%2&+-/&4!52?/!9//-!4+)(:,-.!2!-/3C!?/&:!4,1%6/!1/+5'(!'0!
,&&,.2+,'-!4*5/()6,-.7!Y-'3-!24!+5/!g)66;+'%!1/+5'(C!+5/!+/*5-,e)/!&/6,/4!'-!9)&:,-.!
2!41266!4/-4'&!,-!+5/!4',6!%&'0,6/!,-!+5/!1,((6/!'0!+5/!&''+]'-/7!`5/-!+5/!3/++,-.!0&'-+!
'0!,&&,.2+,'-!32+/&!&/2*5/4!+5/!4/-4'&C!2!4,.-26!2+!+5/!4',6!4)&02*/!,-(,*2+/4!+52+!,+!,4!
+,1/!+'!+)&-!+5/!,&&,.2+,'-!'007!$6+5').5!+5,4!(/?,*/!('/4!-'+!+/66!:')!35/-!+'!,&&,.2+/C!
+5/!)4/&4!3,66!4''-!0,-(!')+!+52+!+5/!1'&/!0&/e)/-+6:!+5/:!,&&,.2+/C!+5/!45'&+/&!,4!+5/!
,&&,.2+,'-!+,1/7!A5/:!3,66!e),*=6:!(/?/6'%!2!0//6,-.!29')+!5'3!'0+/-!+'!,&&,.2+/7!!
A&'%D'&+!%2&+-/&4!*2-!2(?,4/!.&'3/&4!35'!2&/!,-+/&/4+/(!,-!)4,-.!+5/!g)66;+'%!(/?,*/7!
!
G+!45')6(!9/!&/1/19/&/(!+52+!2-:!2)+'12+/(!4:4+/1!1)4+!9/!)4/(!,-!2**'&(2-*/!3,+5!
2!%&'.&21!'0!&/.)62&!,-W0,/6(!*5/*=,-.7!<6'*=/(!'&!(212./(!4%&,-=6/&4!*2-!'**)&!2+!
2-:!+,1/!2-(!+5/:!1)4+!9/!*5/*=/(!&/.)62&6:!+'!1,-,1,4/!+5/!,1%2*+!'0!4)*5!/?/-+4!'-!
6'-.W+/&1!%&'()*+,?,+:7!
!
`52+/?/&!1/+5'(!'0!1/24)&,-.!4',6!32+/&!,4!)4/(!,+!3,66!(/1'-4+&2+/!+52+!42-(:!4',64!
&/e),&/!1'&/!0&/e)/-+C!41266/&!,&&,.2+,'-!21')-+4!*'1%2&/(!3,+5!6'21!'&!*62:!4',64!
+52+!3,66!&/e),&/!6/44!0&/e)/-+C!62&./&!,&&,.2+,'-!21')-+47!H/4/2&*5!9:!A&'%D'&+!
%2&+-/&4!524!(/1'-4+&2+/(!+52+!4',6!/?2%'&2+,'-!&/%&/4/-+4!2!4,.-,0,*2-+!6'44!'0!32+/&!
0&'1!+5/!'&*52&(7!A5,4!32+/&!,4!-'+!2?2,6296/!+'!+5/!+&//4!2-(!&/%&/4/-+4!2-!
,-/00,*,/-*:7!
!
[)6*5,-.!)-(/&!+5/!+&//4!524!9//-!45'3-!+'!&/()*/!+5,4!6'44!'0!32+/&7!A5/&/!,4!264'!
4'1/!/?,(/-*/!+52+!3,-(9&/2=4C!%62-+/(!02&!/-').5!232:!4'!+52+!+5/:!('!-'+!*'1%/+/!
3,+5!+5/!12-.'/4!0'&!32+/&!'&!-)+&,/-+4C!12:!264'!%62:!2!&'6/!,-!&/()*,-.!+5/!
/?2%'&2+,?/!(/12-(!,-!+5/!12-.'!'&*52&(7!`5,6/!-'!4+)(,/4!52?/!9//-!*'-()*+/(!+'!
/?26)2+/!35/+5/&!+5/&/!2&/!:,/6(!2(?2-+2./4!244'*,2+/(!3,+5!1)6*5,-.!'&!3,-(9&/2=4C!
4'1/!.&'3/&4!)+,6,4/!+5/!+/*5-,e)/4!+'!&/()*/!32+/&!)4/7!`5/+5/&!.&'3/&4!)4/!1)6*5!
2-(\'&!3,-(9&/2=4!'&!-'+C!,+!,4!1'4+!,1%'&+2-+!+52+!+5/:!924/!+5/,&!(/*,4,'-4!29')+!
,&&,.2+,'-!&/e),&/1/-+4!'-!2**)&2+/!2-(!&/.)62&!1/24)&/1/-+4!'0!4',6!1',4+)&/!
*'-+/-+7!
!
,%$>F)3$%(*;!3&'$%!G'%$GG!
$!4%/*,26!/B*/%+,'-!+'!+5/!*'-*/%+!'0!+&:,-.!+'!12,-+2,-!+&//4!0&//!0&'1!(&').5+!4+&/44!
'**)&4!()&,-.!+5/!%&/06'3/&,-.!%/&,'(7!G&&,.2+,'-!12-2./1/-+!()&,-.!+5,4!%/&,'(!,4!
*'?/&/(!2.2,-!,-!2!62+/&!*52%+/&!(/(,*2+/(!+'!')+6,-,-.!+5/!)4/!'0!2!&2-./!'0!06'3/&,-.!
+&/2+1/-+47!!
!
G-!4)112&:C!2!%/&,'(!'0!*'-+&'66/(!4',6!1',4+)&/!4+&/44!I(&').5+J!524!9//-!45'3-!+'!
9/!244'*,2+/(!3,+5!,1%&'?/(!06'3/&,-.!,-!12-.'7!A5,4!4+&/44!,4!)4)266:!2*5,/?/(!9:!
3,+55'6(,-.!,&&,.2+,'-!20+/&!+5/!`/+!4/24'-!&2,-4!*/24/!,-![2&*5\$%&,6!)-+,6!06'3/&,-.!
*'11/-*/47!$4!4''-!24!06'3/&,-.!,4!'94/&?/(!'-!2!12d'&,+:!'0!9)(4!ITRZ!'0!9)(4!,-!
06'3/&!,4!'-/!&)6/!'0!+5)19J!,+!,4!?,+266:!,1%'&+2-+!+'!*'11/-*/!0)66!,&&,.2+,'-7!A5,4!
,&&,.2+,'-!4)%%'&+4!+5/!(/?/6'%1/-+!'0!06'3/&4!2-(!0&),+4!2-(!264'!%&'?,(/4!2!1/2-4!'0!
2%%6:,-.!+5/!0/&+,6,4/&4!+52+!2&/!&/e),&/(7!
!
$4!-'+!266!+&//4!3,66!*'11/-*/!06'3/&,-.!2+!+5/!421/!(2+/C!,+!,4!,1%'&+2-+!+52+!.&'3/&4!
*'-+&'6!+5/,&!,&&,.2+,'-!'-!2!+&//W9:W+&//!924,47!A5,4!*2-!9/!/24,6:!2*5,/?/(!9:!=,-=,-.!
+5/!S!11!&,4/&!+)9/!+52+!*'--/*+4!/2*5!4%&,-=6/&!+'!+5/!32+/&!4)%%6:!,-!/2*5!&'37!A5/!
=,-=!*2-!9/!5/6(!,-!%62*/!9:!46,%%,-.!2!41266!6/-.+5!I29')+!V!*1!6'-.J!'0!V"!11!
(,21/+/&!%'6:+5/-/!+)9/!'?/&!+5/!=,-=!+'!5'6(!,+!,-!%62*/7!G0!-/*/442&:C!(,?/&+!/B*/44!



! "P

32+/&!%&/44)&/7!`2+/&!06'3!,4!&/4+'&/(!+'!/2*5!+&//!9:!&/1'?,-.!+5/!=,-=!,-!+5/!&,4/&!
+)9/!24!+5/!TRZ!06'3/&,-.!+5&/45'6(!,4!&/2*5/(7!!
!
H/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!45'3-!+52+!0'&!+&//4!4)9d/*+/(!+'!06'3/&,-.!
+&/2+1/-+4!I%2*6'9)+&2]'6!'&!*,-*+)&/k1'&%52*+,-JC!,+!12:!9/!9/-/0,*,26!+'!.,?/!41266!
,&&,.2+,'-4!IVRW"R!Z!&/%62*/1/-+!'0!/?2%'&2+,'-!6/44!&2,-0266J!()&,-.!+5/!%/&,'(!
9/+3//-!+5/!/-(!'0!+5/!`/+!4/24'-!2-(!+5/!+,1/!+52+!+5/!TR!Z!06'3/&,-.!+5&/45'6(!,4!
2*5,/?/(7!D'3/?/&C!2-:!,&&,.2+,'-!()&,-.!+5,4!%/&,'(!*2&&,/4!3,+5!,+!+5/!&,4=!'0!
,-()*,-.!2-!)-(/4,&296/!?/./+2+,?/!06)457!G-!Y2+5/&,-/C!35/&/!4',64!*2-!9/!42-(:C!
,&&,.2+,'-!524!9//-!2%%6,/(!24!62+/!24!$%&,6W[2:!3,+5!-'!-/.2+,?/!/00/*+!'-!06'3/&,-.7!
M&'3/&4!35'!2&/!*'-4,(/&,-.!,&&,.2+,'-!,-!+5,4!%/&,'(!45')6(!*'-4)6+!A&'%D'&+!
%2&+-/&4!0'&!2(?,*/7!
!
$0+/&!&/2*5,-.!+5/!TR!Z!06'3/&,-.!+5&/45'6(C!+5/!0,&4+!,&&,.2+,'-!3,66!-//(!+'!9/!62&./&!
,-!?'6)1/!+52-!-'&126!9/*2)4/!+5/!35'6/!4',6!%&'0,6/!3,66!9/!?/&:!(&:7!G-!4'1/!*24/4!
+5/!21')-+!'0!32+/&!&/e),&/(!12:!/B*//(!+5/!(/4,.-/(!*2%2*,+:!'0!+5/!4:4+/17!G-!+5,4!
4,+)2+,'-!,+!12:!+2=/!4/?/&26!,&&,.2+,'-4!+'!0)66:!&/%6/-,45!+5/!4',6!%&'0,6/!2-(!&/1'?/!
+5/!(&').5+!4+&/447!M&'3/&4!*2-!)4/!+5/,&!4',6!1',4+)&/!1/24)&/1/-+!2%%2&2+)4!+'!
244,4+!3,+5!(/*,(,-.!35/-!+5/!,&&,.2+,'-!524!9//-!4)00,*,/-+7!$!*52&2*+/&,4+,*!'0!
4)**/440)6!,&&,.2+,'-!4:4+/14!,4!+52+!+5/:!52?/!4)00,*,/-+!*2%2*,+:!+'!1//+!%/2=!32+/&!
&/e),&/1/-+47!
!
!

!
!
!
2(;7%$!=<Y!D'(-%#"10)03/21*)@')%#09'+.'*)&(/-)"@/2.).3%0)0."$')/&)'89"#0%/#)5"@/2.)T)
+-)1/#$;)./)*'.'(-%#')43'.3'().3')#'4)$(/4.3)4%11)@')&1/("1)/()1'"&?A)D3')/2.'()@("+.0)

50/-'.%-'0)('&'(('*)./)"0)0+"1'0;)+"#)@')$'#.1?)9''1'*)@"+7)./)('>'"1)43'.3'()?/2#$)

&1/("1)@2*0)3">')&/(-'*)4%.3%#).3')#'4)$(/4.3A)=&)&1/("1)@2*0)"(')*'.'+.'*)%#)".)1'"0.)

^R_)/&).3').'(-%#"10)'8"-%#'*).3'#)%.)%0).%-')./)0."(.)")9(/$("-)/&)&211)%((%$".%/#A))

!



! "Q

G+!,4!,1%'&+2-+!+52+!.&'3/&4!/B21,-/!+5/!9)(4!/2&6:!,-!+5/,&!(/?/6'%1/-+!35/-!12=,-.!
2!(/*,4,'-!'-!35/-!+'!*'11/-*/!,&&,.2+,'-!0'&!+5/!4/24'-7!`5/-!+5/!9)(4!2&/!2!
*/-+,1/+/&!'&!4'!6'-.!,+!,4!%'44,96/!+'!(/+/&1,-/!3,+5!+5/!-2=/(!/:/!35/+5/&!+5/!9)(4!
2&/!?/./+2+,?/!'&!06'&267!G0!+5/!12d'&,+:!ITRZJ!'0!9)(4!'-!2!+&//!2&/!*6244,0,/(!24!06'&26!
2+!+5,4!4+2./!+5/-!.&'3/&4!*2-!*'-0,(/-+6:!*'11/-*/!,&&,.2+,'-!3,+5')+!0/2&!'0!
%&'()*,-.!2!?/./+2+,?/!06)457!['&/!,1%'&+2-+6:C!+5/:!*2-!&/6,/?/!+5/!(&').5+!4+&/44!24!
/2&6:!24!%'44,96/!2-(!.,?/!+5/!(/?/6'%,-.!06'3/&4!2-(!0&),+!+5/!12B,1)1!'%%'&+)-,+:!
+'!*2&&:!+5&').5!+'!5,.5!:,/6(!2+!12+)&,+:7!



! @R

,%7*(*;!>)%!?&@(?7?!#%)478'(A('B!V!-&*)#B!?&*&;$?$*'!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
!
,%-)./)-"%#."%#).3').('')+"#/9?)%#)")&/(-).3".)-"8%-%C'0)%.0)9/.'#.%"1)9(/*2+.%>%.?A)

)

/)!8&%%B!)7'!$>>$8'(A$!8&*)#B!?&*&;$?$*'N!
! D('')$(/4.3)"#*)&(2%.)9(/*2+.%/#)('1?)/#)93/./0?#.3'0%0J).3')9(/+'00)@?)43%+3)
+"(@/#)*%/8%*')&(/-).3')"%()%0)+/#>'(.'*)./)+"(@/3?*(".')%#)$(''#)1'">'0J)

20%#$)'#'($?)9(/>%*'*)@?).3')02#A)

! ,%-)./)-"8%-%C')93/./0?#.3'0%0A)]#02(').3".)9(2#%#$)'#+/2("$'0)")1"($')
#2-@'()/&)3'"1.3?)@2*0)/#).3').(''J)43%1')".).3')0"-').%-')9(/>%*%#$)"*'V2".')

02#1%$3.)./)9'#'.(".').3')+"#/9?)"#*)0299/(.)93/./0?#.3'0%0)"#*)$(/4.3A)=&).3')

+"#/9?)%0).//)*'#0'J).3')/2.'()1"?'()/&)1'">'0)4%11)%#.'(+'9.)-/0.)/&).3')1%$3.)

"#*)1"($')"('"0)4%.3%#).3')+"#/9?)4%11)@')03"*'*)"#*)93/./0?#.3'0%0)4%11)@')

1%-%.'*A)

! S/()-"#$/J)93/./0?#.3'0%0)%0)1%-%.'*)43'#).3')32-%*%.?)/&).3')"%()%0)1/4A)
N".'0)/&)93/./0?#.3'0%0)"(')-2+3)3%$3'()%#).3')Y'.)0'"0/#)+/-9"('*)./).3')

K(?)0'"0/#A)Y3%1').3')1%-%.".%/#)+"20'*)@?)*(?#'00)/&).3')"%()+"##/.)@')

">/%*'*J)%.)%0)%-9/(."#.)./)&/11/4)('+/--'#*".%/#0)&/().3')"991%+".%/#)/&)

&'(.%1%C'(0)"#*)/.3'()%#92.0)./)'#02(').3".).3'0')9/.'#.%"1)1%-%.".%/#0)./)

9(/*2+.%>%.?)"(')-%#%-%C'*A)

! F"((?)/2.)-"Z/()9(2#%#$)/9'(".%/#0)*2(%#$).3')9'(%/*)&/11/4%#$)3"(>'0.A)D3')
@'0.)/2.+/-')%0)&/().3%0)9(2#%#$)./)@')&/11/4'*)@?)/#')>'$'.".%>')&1203)"#*)&/()

.3')+"#/9?)./).3'#)('-"%#)*/(-"#.)2#.%1)&1/4'(%#$A)

! ,>/%*)3">%#$)./)('-/>')1"($')"-/2#.0)/&)&/1%"$')*2(%#$)9(2#%#$)@?)
%-91'-'#.%#$)")('$21"()9(2#%#$)9(/$("-)&(/-).3')/2.0'.A)D(''0).3".)"(')

3'">%1?)9(2#'*)"(')1%7'1?)./)('09/#*)@?)9(/*2+%#$)('9'".'*)>'$'.".%>')&1203'0)

(".3'().3"#)&1/4'(0)%#).3')&/11/4%#$)?'"(A))

! ,00'00).3').(''0)"0).3')3"(>'0.)"99(/"+3'0A)=&)*'#0')&/1%"$')%0)+"20%#$)
9(/@1'-0)4%.3)03"*%#$)4%.3%#)9"(.0)/&).3')+"#/9?J)-%#/()9(2#%#$)+"#)@')

+"((%'*)/2.)".).3%0)0."$'A))

)



! @V

,%7*(*;!>)%!?&@(?7?!#%)478'(A('B!C!-&*)#B!?&*&;$?$*'!
!
[2-.'!06'3/&4!2-(!0&),+!(/?/6'%!0&'1!+/&1,-26!9)(47!A5/!-)19/&!'0!+/&1,-264!'-!+5/!
+&//!*2-'%:!,4!+5/&/0'&/!+5/!%&,12&:!6,1,+!+'!%&'()*+,?,+:7!`,+5,-!+5/!*'-4+&2,-+4!'0!+5/!
%62-+,-.!(/-4,+:!2-(!+&//!5/,.5+C!*2-'%:!12-2./1/-+!45')6(!9/!*2&&,/(!')+!3,+5!+5/!
2,1!'0!12B,1,4,-.!+5/!-)19/&!'0!5/26+5:!9)(4!'-!+5/!+&//7!K-/!'0!+5/!12,-!
+/*5-,e)/4!0'&!12-,%)62+,-.!+5/!-)19/&!'0!9)(4!,4!9:!%&)-,-.7!
!
$4!3/66!24!/4+296,45,-.!+5/!4+&)*+)&26!6,1,+4!'0!+5/!*2-'%:!452%/!2-(!4,]/C!2!0)&+5/&!
'9d/*+,?/!'0!*2-'%:!12-2./1/-+!,4!+'!/-4)&/!+52+!+&//!%5'+'4:-+5/4,4!,4!/00,*,/-+7!
>&)-,-.!*2-!,-06)/-*/!%5'+'4:-+5/4,4!9:!(/+/&1,-,-.!+5/!*52&2*+/&,4+,*4!'0!6,.5+!
,-+/&*/%+,'-!2-(!(,4+&,9)+,'-!3,+5,-!+5/!*2-'%:7!$!3/66!12-2./(!*2-'%:!3,66!264'!
52?/!+5/!9/-/0,+4!'0!266'3,-.!.''(!4%&2:!*'?/&2./!0'&!%/4+!2-(!(,4/24/!*'-+&'6C!3,+5!
+5/!+&//4!9/,-.!12,-+2,-/(!2+!2!%&2*+,*26!4,]/7!
!
R&G(8G!)>!#P)')GB*'P$G(G!
[2-.'!./-/&2+/4!+5/!&/4')&*/4!+'!.&'3!2-(!%&'()*/!0&),+!9:!)4,-.!+5/!4)-X4!/-/&.:!+'!
*'-?/&+!*2&9'-!(,'B,(/!0&'1!+5/!2,&!,-+'!*2&9'5:(&2+/4C!+5/!*'11'-!*2&9'-W
*'-+2,-,-.!9),6(,-.!96'*=4!'0!266!6,?,-.!+5,-.47!A5/!%&'*/44!,4!*266/(!%5'+'4:-+5/4,4C!
3,+5!+5/!*2&9'-!(,'B,(/!9/,-.!+2=/-!)%!+5&').5!41266!%'&/4!,-!+5/!6/20C!=-'3-!24!
4+'12+27!;+'12+2!264'!266'3!+5/!/B*52-./!'0!32+/&!0&'1!+5/!6/20!+'!+5/!2,&!9:!?2%')&!
/B*52-./7![2-.'!524!+5/!29,6,+:!+'!?2&:!+5/!2%/&+)&/!'0!+5/!4+'12+26!'%/-,-.!
(/%/-(,-.!'-!+5/!*'-(,+,'-4!%&/?2,6,-.!2+!+5/!+,1/7!;'C!35/-!12-.'!,4!
%5'+'4:-+5/4,4,-.!/00/*+,?/6:C!+5/!4+'12+2!2&/!3,(/!'%/-C!32+/&!,4!6'4+!0&'1!+5/!+&//!
2-(!*2&9'-!,4!.2,-/(7!$-'+5/&!32:!'0!+5,-=,-.!29')+!+5,4!,4!+52+!,0!32+/&!,4!-'+!&/2(,6:!
2?2,6296/!I/.!+5/!+&//!,4!(&').5+/(J!+5/!4+'12+2!12:!*6'4/C!6,1,+,-.!%5'+'4:-+5/4,47!

!

!
!
2(;7%$!=DN!,)-"$#%&%'*)>%'4)/&)9"(.)/&)")1'"&)02(&"+')03/4%#$)0./-"."J).3')9/('0)
.3(/2$3)43%+3)+"(@/#)*%/8%*')"#*)4".'()>"9/2()-/>')@'.4''#)1'"&)"#*)"%(A!
!
!
$-'+5/&!12d'&!02*+'&!*'-+&'66,-.!%5'+'4:-+5/4,4!,4!+5/!6/?/6!'0!*56'&'%5:66!,-!+5/!
6/2?/47!856'&'%5:66!,4!+5/!.&//-!%,.1/-+!+52+!.,?/4!+5/!6/2?/4!+5/,&!*'6')&7!G-!
%5'+'4:-+5/4,4C!*56'&'%5:66!,4!(,&/*+6:!,-?'6?/(!,-!f+&2%%,-.X!+5/!/-/&.:!0&'1!4)-6,.5+!

!



! @"

2-(!*'-?/&+,-.!,+!+'!)4/0)6!/-/&.:!3,+5,-!+5/!%62-+!+52+!(&,?/4!+5/!*'-?/&4,'-!'0!*2&9'-!
(,'B,(/!+'!*2&9'5:(&2+/7!A5)4C!:/66'3!6/2?/4C!4)*5!24!+5'4/!+52+!12:!9/!4)00/&,-.!2!
45'&+2./!'0!0/&+,6,4/&4C!2&/!6,=/6:!+'!52?/!6/44!/00/*+,?/!%5'+'4:-+5/4,4!4:4+/14!+52-!
.&//-C!5/26+5:!6/2?/47!82&/!45')6(!9/!+2=/-!35/-!,-+/&%&/+,-.!+5/!*2)4/!'0!*52-./4!,-!
6/20!*'6')&!2-(!2-:!%'44,96/!/00/*+4!'-!*56'&'%5:66!*'-+/-+!45')6(!9/!,-+/&%&/+/(!,-!
244'*,2+,'-!3,+5!2!&/*/-+!4',6!+/4+7!A5,4!3,66!5/6%!)-(/&4+2-(!35,*5!'0!+5/!-)+&,/-+4!
12:!9/!*2)4,-.!+5/!/00/*+!'-!6/20!*'6')&C!/.!6'3!>!'&!E!*2)4,-.!:/66'3,-.!'&!5,.5![.!
244'*,2+/(!3,+5!(2&=!.&//-!6/2?/47!A&'%D'&+!%2&+-/&4!3,66!244,4+!.&'3/&4!)-(/&4+2-(!
+5/!%'44,96/!*2)4/4!'0!2-(!&/1/(,/4!+'!?2&,2+,'-!,-!6/20!*'6')&7!
!
!
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!
2(;7%$!=5N!F31/(/93?11)%0).3')9%$-'#.).3".)$%>'0)1'">'0).3'%()$(''#)+/1/2(A)
F31/(/93?11)%0)"10/)%-9/(."#.)&/()93/./0?#.3'0%0J)4%.3)$(''#)1'">'0)3">%#$)3%$3'()

(".'0).3"#)9"1')1'">'0A)

!
!!
H(;P'!(*'$%8$#'()*!
G0!.&'3/&4!0'66'3!+5/!0/&+,6,4/&!2-(!,&&,.2+,'-!&/*'11/-(2+,'-4!*'-+2,-/(!/64/35/&/!,-!
+5,4!12-)26!+5/!6/2?/4!3,66!9/!3/66W4)%%6,/(!3,+5!32+/&!2-(!0/&+,6,4/&4!2-(!+5/!12,-!
6,1,+2+,'-!+'!%5'+'4:-+5/4,4!3,66!9/!2**/44!+'!4)-6,.5+7!g'&!/B21%6/C!+&//!*2-'%,/4!+52+!
2&/!266'3/(!+'!.&'3!62&./!2-(!(/-4/C!3,66!52?/!12-:!6/2?/4!+52+!2&/!452(/(7!A5/4/!
452(/(!6/2?/4!52?/!6'3!%5'+'4:-+5/4,4!24!2!*'-4/e)/-*/7!;+)(,/4!9:!A&'%D'&+!
%2&+-/&4!52?/!(/1'-4+&2+/(!+52+!6/2?/4!,-!(/-4/!*2-'%,/4!+52+!2&/!,-!(2&=!*'-(,+,'-4!
2((!-'+5,-.!+'!+5/!%5'+'4:-+5/4,4!'0!+5/!35'6/!+&//7!G-!02*+C!+5/4/!6/2?/4!*2-!9/!
f%2&24,+,*XC!*2)4,-.!2!-/+!6'44!'0!*2&9'5:(&2+/7!>&)-,-.!45')6(!2,1!+'!2?',(!5/2?:!
452(,-.!'0!6/2?/4!,-4,(/!+5/!*2-'%:!9:!&/.)62&6:!&/1'?,-.!)--/*/442&:!9&2-*5/4!+'!
'%/-!')+!+5/!*2-'%:7!
!



! @@

!!!!! !
!
!
2(;7%$!=9N!,)4'11M9(2#'*J)/9'#)+"#/9?)02+3)"0)/#).3')1'&.)"11/40)$//*)9'#'.(".%/#)/&)
1%$3.)&/()93/./0?#.3'0%0A)F/>'("$')4%.3)9'0.%+%*')/()&'(.%1%0'()09("?0)%0)-/(')'&&'+.%>')

43'#).3')+"#/9?)%0)/9'#A),)*'#0'J)*"(7)+"#/9?)02+3)"0)/#).3')(%$3.)9(/>%*'0)")

-%+(/+1%-".').3".)'#+/2("$'0)9'0.0)"#*)*%0'"0')"#*)+"#)1%-%.).3')*'>'1/9-'#.)/&)&(2%.)

07%#)+/1/2(A))

!
!
$6+5').5!2**/44!+'!6,.5+!,4!,1%'&+2-+C!,-!+5/!12-.'!.&'3,-.!&/.,'-4!'0!-'&+5/&-!
$)4+&26,2C!0)66!4)-6,.5+!*2-!9/!4'!,-+/-4/!+52+!+5/!%5'+'4:-+5/4,4!1/*52-,41!,-!+5/!
6/2?/4!*2-!9/*'1/!f'?/&6'2(/(XC!&/4)6+,-.!,-!,-/00,*,/-*,/47!A5/4/!%/&,'(4!'0!/B*/44!
6,.5+!)4)266:!'**)&!()&,-.!+5/!1,((6/!'0!+5/!(2:C!35/-!4'62&!&2(,2+,'-!,4!2+!,+4!%/2=7!
H/*/-+!&/4/2&*5!524!(/1'-4+&2+/(!+52+!5/26+5:!6/2?/4!&/*'?/&!e),*=6:!'-*/!+5/!%/&,'(!
'0!/B*/44!6,.5+!/-(4C!9)+!4+&/44/(!6/2?/4!I/.!(&').5+/(!6/2?/4J!&/12,-!)-%&'()*+,?/!
0'&!2!6'-./&!%/&,'(7!A5,4!0)&+5/&!/1%524,4/4!+5/!-//(!+'!12,-+2,-!+&//4!2**'&(,-.!+'!
+5/!0/&+,6,4/&!2-(!,&&,.2+,'-!&/*'11/-(2+,'-4!*'-+2,-/(!,-!'+5/&!*52%+/&4!'0!+5,4!
12-)267!
!
c00/*+,?/!%&)-,-.!,1%&'?/4!+5/!,-+/&*/%+,'-!2-(!)4/!'0!6,.5+!3,+5,-!+5/!+&//!*2-'%:7!
`5/-!6,.5+!%244/4!+5&').5!2!*2-'%:!,+4!,-+/-4,+:!,4!&/()*/(!9/*2)4/!'0!+5/!452(,-.!
2-(!&/06/*+,'-!'0!6,.5+!+52+!'**)&47!A5,4!1/2-4!+52+!26+5').5!+5/!6/2?/4!'-!+5/!/(./!'0!
+5/!*2-'%:!12:!9/!4)00/&,-.!0&'1!/B*/44!6,.5+C!+5/!&/12,-,-.!6/2?/4!3,66!9/!&/*/,?,-.!
6,.5+!'0!6'3/&C!-'-W4+&/440)6!,-+/-4,+,/47!G0!+5/!')+/&!62:/&!'0!6/2?/4!,4!+''!(/-4/C!6,.5+!
3,66!9/!)-296/!+'!%/-/+&2+/!,-4,(/!+5/!+&//!*2-'%:7!A5/!*5266/-./!,4!+'!%&)-/!+'!2!6/?/6!
+52+!266'34!+5,4!+'!'**)&!3,+5')+!I,J!&/1'?,-.!+''!12-:!6/2?/4C!2-(!+5/&/9:!6,1,+,-.!
'?/&266!6,.5+!,-+/&*/%+,'-O!'&!I,,J!%&)-,-.!+''!6,.5+6:!2-(!*2)4,-.!5/2?:!452(,-.!3,+5,-!
+5/!*2-'%:7!!
!
$6+5').5!+5/!(/+2,64!'0!6,.5+!&/62+,'-4!3,+5,-!12-.'!*2-'%,/4!20+/&!%&)-,-.!2&/!:/+!+'!
9/!4:4+/12+,*266:!/?26)2+/(C!2-(!.),(/6,-/4!0'&!*2-'%:!%&)-,-.!-//(!+'!9/!(/?/6'%/(!
9:!0)&+5/&!&/4/2&*5C!A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!4'1/!2(?,*/!924/(!'-!%&/?,')4!
'94/&?2+,'-!,-!+5/!-'&+5!$)4+&26,2-!,-()4+&:7!$6+5').5!+5/!4,+)2+,'-!3,66!?2&:!0&'1!
'&*52&(!+'!'&*52&(C!(/%/-(,-.!'-!%62-+,-.!(/-4,+:C!+5/!924,*!2,1!'0!%&)-,-.!,4!+'!
12,-+2,-!+&//!4,]/!4)*5!+52+!,-+/&1,-.6,-.!3,+5!-/,.59')&,-.!+&//4!,4!2?',(/(!2-(!+5/!
12B,1)1!5/,.5+!,4!*'-+2,-/(!+'!2!6/?/6!+52+!266'34!/00,*,/-+!%,*=,-.!2-(!4%&2:,-.!
'%/&2+,'-47!!
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2(;7%$!=IN!W3/./0?#.3'0%0)('09/#*0)./)1%$3.A)['">'0).3".)"(')3'">%1?)03"*'*J)
('+'%>%#$)1%$3.)1'>'10)/&)TU_)&211)02#1%$3.)/()1'00)4%11)3">')-2+3)1/4'()+"9"+%.?)&/()

93/./0?#.3'0%0)+/-9"('*)4%.3)1'">'0)%#)4'11M9(2#'*)+"#/9%'0).3".)"(')4'11M1%.J)

('+'%>%#$)3%$3'()1%$3.)1'>'10)/&)URM\U_)&211)02#1%$3.!/()-/('A)
!
!
!
-F(?&'$!&>>$8'G!#P)')GB*'P$G(G!
H/.2&(6/44!'0!5'3!3/66!0/&+,6,4/(!'&!,&&,.2+/(!12-.'!+&//4!2&/C!+5/,&!*2%2*,+:!0'&!
%5'+'4:-+5/4,4!,-!0)66!4)-6,.5+!?2&,/4!*'-4,(/&296:!+5&').5')+!+5/!:/2&7!H/*/-+!
&/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!(/1'-4+&2+/(!+52+!%5'+'4:-+5/4,4!()&,-.!+5/!F&:!
4/24'-!,4!1)*5!6'3/&!+52-!()&,-.!+5/!`/+!4/24'-7!A5,4!,4!/B%62,-/(!12,-6:!9:!+5/!
/00/*+!'0!6'3!5)1,(,+:!()&,-.!+5/!F&:!4/24'-!35,*5!*2)4/4!4+'12+2!+'!*6'4/7!$6+5').5!
+5/&/!,4!4'1/!?2&,2+,'-!,-!+5/!4/?/&,+:!'0!+5,4!/00/*+!9/+3//-!*)6+,?2&4C!+5/!./-/&26!
&/4%'-4/!,4!*'11'-!+'!2667!M&'3/&4!35'!1'-,+'&!4',6!1',4+)&/!*'-+/-+!I4//!G&&,.2+,'-!
*52%+/&J!3')6(!-'+,*/!+5,4!/00/*+!24!2!&/()*+,'-!,-!+5/!&2+/!'0!4',6!(&:,-.!2+!(/%+5!,-!+5/!
%&'0,6/7!G-!1'&/!5)1,(!+,1/4!'0!:/2&!4)*5!24!62+/!,-!+5/!F&:!4/24'-!2-(!()&,-.!+5/!`/+!
4/24'-C!+5/!'%/-!4+'12+2!*2)4/!4',6!1',4+)&/!*'-+/-+!+'!(/*6,-/!1'&/!&2%,(6:7!
!
$!0)&+5/&!4+)(:!9:!A&'%D'&+!%2&+-/&4!524!45'3-!+52+!2!*'-4/e)/-*/!'0!+5,4!*6,12+,*!
6,1,+2+,'-!+'!%5'+'4:-+5/4,4!,4!+52+!06'3/&,-.!2-(!0&),+,-.!2&/!6,=/6:!+'!&/6:!'-!4+'&/(!
&/4/&?/4!'0!*2&9'5:(&2+/!0&'1!3,+5,-!+5/!+&//7!K-!+5,4!924,4C!+&//4!+52+!4+2&+!+5/!F&:!
4/24'-!3,+5!5,.5!6/?/64!'0!4+'&/(!&/4/&?/4!2&/!1'&/!6,=/6:!+'!%&'()*/!2-(!&/+2,-!0&),+!+'!
52&?/4+!+52-!+&//4!3,+5!6'3!6/?/64!'0!*2&9'5:(&2+/!4+'&2./7!`5,6/!'+5/&!02*+'&4C!4)*5!
24!&''+4+'*=C!12:!,-06)/-*/!*2&9'5:(&2+/!(,4+&,9)+,'-!3,+5,-!+5/!+&//C!12-2./1/-+!,4!
264'!6,=/6:!+'!%62:!2!&'6/7!8)&&/-+!&/4/2&*5!2,14!+'!/4+296,45!2!6,-=!9/+3//-!+5/!6/?/6!'0!
&/4/&?/4!2-(!4)94/e)/-+!%&'()*+,'-!'0!0&),+7!!
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!
2(;7%$!=KN![/4)32-%*%.?)*2(%#$).3')K(?)0'"0/#)+"20'0)1'"&)0./-".")./)+1/0'J)1%-%.%#$)
93/./0?#.3'0%0A)D3%0)9'(%/*)/&)1/4)93/./0?#.3'0%0)+/%#+%*'0)4%.3)&1/4'(%#$)"#*)

&(2%.%#$)"#*)9(/@"@1?)+/#.(%@2.'0)./).3')1/4)?%'1*)/&)-"#$/)%#)#/(.3'(#),20.("1%"A)D3')

+21.%>"()c'#0%#$./#)W(%*')%0)-/(')0'>'('1?)"&&'+.'*).3"#)/.3'(0J)02+3)"0)=(4%#A)

!
!
G+!524!9//-!/4+296,45/(!,-!&/*/-+!/B%/&,1/-+4!+52+!+5/&/!,4!2!62&./!f*'4+X!,-!+/&14!'0!
4+'&/(!&/4/&?/4!+'!%&'()*/!2!-/3!?/./+2+,?/!06)457!A5,4!,4!9/*2)4/!,+!+2=/4!
*'-4,(/&296/!&/4')&*/4!+'!%&'()*/!2-(!12,-+2,-!+5/!-/3!6/20!2-(!4+/1!4+&)*+)&/47!
A5/4/!%&'*/44/4!/00/*+,?/6:!f(&2,-X!+5/!4+'&/(!&/4/&?/4!'0!+5/!+&//7!g)&+5/&C!'-*/!
%&'()*/(!+5/!:')-.!6/2?/4!+2=/!)%!+'!4,B!3//=4!9/0'&/!+5/:!&/2*5!+5/,&!12B,1)1!
%5'+'4:-+5/+,*!%'+/-+,267![2,-+2,-,-.!+5/!:')-.!6/2?/4!()&,-.!+5,4!%/&,'(!0)&+5/&!
&/()*/4!+5/!+&//X4!&/4/&?/47!!
!
A5/&/0'&/C!,+!,4!,1%/&2+,?/!+52+!%&)-,-.C!35,*5!3,66!/-*')&2./!2!-/3!?/./+2+,?/!06)45C!
,4!*2&&,/(!')+!24!4''-!24!%'44,96/!20+/&!+5/!52&?/4+!%/&,'(7!A5,4!3,66!266'3!+5/!-/3!
6/2?/4!+,1/!+'!0)66:!(/?/6'%!,-!+5/!`/+!4/24'-!35/-!+5/!%'+/-+,26!0'&!%5'+'4:-+5/4,4!,4!)
.&/2+/4+7!$64'C!,+!3,66!%&'?,(/!2-!'%%'&+)-,+:!+'!&/9),6(!+5/!4+'&/(!&/4/&?/4!'0!+5/!+&//!
9/0'&/!+5/!'-4/+!'0!06'3/&,-.!2-(!0&),+,-.C!35/-!(/12-(!0'&!&/4/&?/4!,4!5,.57!!
!
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!
2(;7%$!=:N!W3/./0?#.3'0%0)/&)-"#$/)%0)"&&'+.'*)@?)+3"#$'0)%#)4'".3'()+/#*%.%/#0A)
Y3'#).3')4'".3'()%0)32-%*J)0./-".")('-"%#)/9'#)"#*).3')/99/(.2#%.?)&/()

93/./0?#.3'0%0)%0)3%$3A)=#)+/#.("0.J)43'#)>"9/2()9('002(')*'&%+%.)%0)3%$3J)02+3)"0)

*2(%#$).3')K(?)0'"0/#J)0./-"."1)+1/02(')+"#)1%-%.)93/./0?#.3'0%0A)!
!
!
A5/!*2&9'-\/-/&.:!*'4+!'0!%&'()*,-.!2!?/./+2+,?/!06)45!264'!5,.56,.5+!+5/!,1%'&+2-*/!
'0!2?',(,-.!1'&/!+52-!'-/!06)45!0'66'3,-.!%'4+W52&?/4+!%&)-,-.7!g'&!4/?/&26!&/24'-4C!
4)*5!2!06)45!3,66!%&'()*/!?/./+2+,?/!.&'3+5!+52+!3,66!-'+!*'-+&,9)+/!0)&+5/&!+'!+5/!
%&'()*+,?/!%'+/-+,26!'0!+5/!+&//7!g,&4+6:C!+5/!/B+&2!?/./+2+,?/!.&'3+5!3,66!*2)4/!
/B*/44,?/!452(,-.!,-!+5/!*2-'%:7!;/*'-(6:C!+5/!62&./&!+&//!*2-'%:!3,66!9/!1'&/!
(,00,*)6+!+'!12-2./!/00/*+,?/6:!W!/.!0'&!%,*=,-.C!4%&2:,-.7!A5,&(6:C!+5/!/B+&2!3''(!3,66!
-//(!+'!9/!%&)-/(!2+!+5/!/-(!'0!+5/!4/24'-7!g,-266:C!,0!+5/!?/./+2+,?/!06)45!,4!,-,+,2+/(!
-/2&!+5/!/-(!'0!+5/!`/+!4/24'-C!+5/!%/&,'(!'0!%&/W06'3/&,-.!(&').5+!*'19,-/(!3,+5!
+5/!-/.2+,?/!/00/*+!'0!*6,12+/!'-!%5'+'4:-+5/4,4!+52+!'**)&4!2+!+5,4!+,1/!'0!:/2&!3,66!
6,1,+!+5/!*2%2*,+:!'0!+5/!+&//!+'!&/9),6(!+5/!4+'&/(!&/4/&?/4!,+!524!)4/(!+'!./-/&2+/!+5/!
06)457!A5,4C!,-!+)&-C!3,66!%&'9296:!&/()*/!+5/!%'+/-+,26!:,/6(!'0!+5/!*&'%7!
!
$-!,1%'&+2-+!%&,-*,%6/!'0!%&)-,-.!12-2./1/-+!,4!+'!/-4)&/!+52+!,+!,4!*2&&,/(!')+!
&/.)62&6:7!g'&!:')-.!+&//4!+5,4!/-4)&/4!2-!2%%&'%&,2+/!*2-'%:!452%/\4+&)*+)&/!,4!
2*5,/?/(7!g'&!12+)&/!+&//4!,+!2?',(4!+5/!%&'96/1!'0!52?,-.!+'!*2&&:!')+!62&./!%&)-,-.!
'0!'?/&.&'3-!+&//47!$!0/2+)&/!*'11'-!+'!266!+&//4!,4!+52+!+5/,&!45''+!2-(!&''+!4:4+/14!
.&'3!+'./+5/&!,-!/e),6,9&,)17!G0!+5,4!/e),6,9&,)1!,4!(,4&)%+/(C!+5/-!+5/!+&//!&/2*+4!+'!
&/4+'&/!,+7!G0!2-!'?/&.&'3-!+&//!*2-'%:!,4!(&24+,*266:!%&)-/(C!2!*'11'-!&/4%'-4/!,4!0'&!
&/%/2+/(!?/./+2+,?/!06)45,-.!+'!'**)&!)-+,6!+5/!45''+j&''+!9262-*/!,4!&/4+'&/(7!A5,4!



! @U

&/%/2+/(!06)45,-.!,4!*'11'-6:!=-'3-!+'!*2)4/!62&./!:,/6(!&/()*+,'-4!,-!+5/!4/24'-!
0'66'3,-.!%&)-,-.7!G0!+5/!+&//4!2&/!-'+!266'3/(!+'!./+!'?/&.&'3-C!9)+!2&/!12,-+2,-/(!
9:!%&)-,-.!'-6:!2!41266!21')-+!&/.)62&6:C!+5/-!?/./+2+,?/!06)45,-.!,4!1'&/!/24,6:!
*'-+&'66/(!3,+5')+!&/()*,-.!+5/!:,/6(!%'+/-+,26!,-!+5/!0'66'3,-.!4/24'-7!$4!2!./-/&26!
&)6/C!5,.56:!%&'()*+,?/!+&//4!2&/!6/44!?/./+2+,?/6:!2*+,?/!+52-!6'3!:,/6(,-.!+&//4!
9/*2)4/!+5/!5,.5!0&),+!6'2(!*'1%/+/4!0'&!+5/!&/4/&?/4!+52+!3')6(!'+5/&3,4/!9/!
2?2,6296/!0'&!?/./+2+,?/!.&'3+57!A5,4!/1%524,4/4!+5/!-//(!+'!12-2./!+5/!+&//4!,-!2!
5'6,4+,*!32:7!G0!0/&+,6,4/&4C!,&&,.2+,'-C!%&)-,-.C!06'3/&,-.!+&/2+1/-+4!2-(!%/4+!*'-+&'6!
2&/!12-2./(!+'!2!*'-4,4+/-+!5,.5!6/?/6C!+5/!.&'3+5!*:*6/!'0!+5/!+&//!9/*'1/4!2!4/60W
4)4+2,-,-.!4:4+/17!!
[,-'&C!4)%%6/1/-+2&:!%&)-,-.!12:!9/!9/-/0,*,26!,-!+5/!%&/W52&?/4+!%/&,'(7!<:!
&/1'?,-.!41266!9&2-*5/4!+52+!2&/!-'+!*2&&:,-.!0&),+!+5/!*2-'%:!*2-!9/!'%/-/(!)%!+'j!
! ,-*&/24/!*'6')&!'0!+5/!0&),+!4=,-!
! 02*,6,+2+/!&2%,(!(&:,-.!,0!&2,-!'**)&4!()&,-.!+5/!52&?/4+!%/&,'(!!
! &/()*/!1,*&'*6,12+/4!+52+!02?')&!,-4/*+4!
!



! @P

2F)3$%(*;!?&*&;$?$*'!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
!
$,1!+'!12B,1,]/!+5/!-)19/&!'0!9)(4!+52+!06'3/&!,-!/2*5!:/2&C!35,6/!12,-+2,-,-.!+5/!
+&//4!,-!2!5/26+5:!*'-(,+,'-!3,+5!+5/!*2%2*,+:!+'!4)%%'&+!62&./!0&),+!:,/6(7!
!
/)!?&@(?(X$!'P$!8&#&8('B!)>!'%$$G!')!#%)478$!>F)3$%G!&*4!8&%%B!F&%;$!*7?O$%G!)>!
>%7('N!
!!

! ,*/9.)")0.(".'$?)/&)('$21"()9(2#%#$).3".)4%11)1%-%.).3')1%7'1%3//*)/&).3').(''0)
@'+/-%#$)*/-%#".'*)@?)('9'".'*)>'$'.".%>')&1203'0)50'')9('>%/20)+3"9.'(;A)

D3')9(/@1'-)&/()-"#$/)$(/4'(0)%#)#/(.3),20.("1%")%0).3".)&1/4'(%#$)%0)

2#9('*%+."@1'A)Y"(-J)32-%*)+/#*%.%/#0)&">/2()>'$'.".%>')$(/4.3)(".3'().3"#)

&1/4'(0A)D(''0).3".)"(')#/.)9(2#'*)('$21"(1?)4%11)@')&2(.3'()9('*%09/0'*)./)

9(/*2+')>'$'.".%>')$(/4.3A)

! K'+%*')/#).3')20')/&)&1/4'(%#$).('".-'#.0)I)9"+1/@2.("C/1)/()
+%#+.2('6-/(93"+.%#6.4%#'A)B'1'+.%/#)/&).(''0)03/21*)."7')"++/2#.)/&)1/+"1J)

0/%1J)+1%-".%+)"#*)/.3'()+/#*%.%/#0)./$'.3'()4%.3)")7#/41'*$')/&).3')>%$/2()

"#*)?%'1*)3%0./(?)/&).3').(''0A)D3'0').('".-'#.0)03/21*)@')"991%'*)*2(%#$)K'+M

d"#J)"@/2.)0%8)-/#.30)@'&/(')&1/4'(%#$)%0)'89'+.'*A))

! D(''0)03/21*)#/.)@').('".'*)4%.3)-/(93"+.%#e+%#+.2(')%#)02++'00%>')?'"(0A)
! f0')0/%1)*(/2$3.)*2(%#$).3')9('M&1/4'(%#$)9'(%/*)./)&2(.3'()('0.(%+.).3')
9/.'#.%"1)&/()#'4)>'$'.".%>')$(/4.3A)

! K'>'1/9%#$)@2*0)03/21*)@')+"('&211?)%#09'+.'*)*2(%#$).3')1'"*M29)./)
&1/4'(%#$A)Y3'#)^R_)/&).3')@2*0)/#)").('')"(')&1/("1J)&211)%((%$".%/#)03/21*)

+/--'#+'A)=&)&1/4'(%#$)%0)#/.)2#%&/(-)%.)-"?)@')#'+'00"(?)./)+/--'#+')&211)

%((%$".%/#)/#)").('')@?).('')@"0%0A)

! S/11/4)&'(.%1%C'()('+/--'#*".%/#0)50'')L2.(%.%/#)+3"9.'(;)./)'#02(').3".)
#2.(%'#.0)"(')">"%1"@1')./)0299/(.).3')$(/4.3)/&).3')*'>'1/9%#$)&(2%.0A)

)



! @Q

2F)3$%(*;!?&*&;$?$*'!
!
A5/!,-0'&12+,'-!,-!+5,4!*52%+/&!&/62+/4!/B*6)4,?/6:!+'!Y/-4,-.+'-!>&,(/C!9/*2)4/!1'4+!
%&/?,')4!&/4/2&*5!524!*'-*/-+&2+/(!'-!+5,4!*)6+,?2&C!&/06/*+,-.!,+4!%&/('1,-2-*/!,-!+5/!
-'&+5!$)4+&26,2-!,-()4+&:!2-(!,+4!/&&2+,*!06'3/&,-.!9/52?,')&!,-!+5/!4/24'-266:!3/+\(&:!
+&'%,*47!A&'%D'&+!%2&+-/&4!52?/!4'1/!/B%/&,/-*/!3,+5!06'3/&,-.!12-2./1/-+!,-!'+5/&!
*)6+,?2&4!2-(!*2-!%&'?,(/!+5,4!,-0'&12+,'-!+'!.&'3/&4!'-!&/e)/4+7!!!
!
/P$!#%)OF$?!
$!12d'&!*'1%/+,+,?/!2(?2-+2./!0'&!12-.'!.&'3/&4!,-!-'&+5/&-!$)4+&26,2!,4!+52+!+5/!
32&1!*6,12+/!'00/&4!+5/!%'+/-+,26!+'!%&'()*/!+5/!0,&4+!12-.'/4!'0!+5/!('1/4+,*!4/24'-7!
c2&6:!12-.'/4!+52+!2&/!'0!5,.5!e)26,+:!2++&2*+!5,.5!%&,*/4!,-!+5/!4')+5/&-!12&=/+4!2-(!
2?',(!%'+/-+,26!%/4+4!2-(!(,4/24/4!+52+!*2-!'**)&!20+/&!+5/!'-4/+!'0!+5/!`/+!4/24'-7!
D'3/?/&C!+5/!421/!*6,12+,*!*'-(,+,'-4!+52+!'00/&!+5/!%'+/-+,26!0'&!/2&6:!0&),+!
%&'()*+,'-!*2-!264'!6,1,+!%&'()*+,'-!'0!Y/-4,-.+'-!>&,(/!12-.'7!A5/!12d'&!6,1,+2+,'-!
2&,4/4!24!2!*'-4/e)/-*/!'0!/&&2+,*!'&!62+/!06'3/&,-.7!
!
$6+5').5!+5/!%&/*,4/!1/*52-,414!2&/!-'+!)-(/&4+''(C!06'3/&,-.!,-!12-.'!,4!
244'*,2+/(!3,+5!2!%/&,'(!'0!*''6!3/2+5/&!+52+!,-()*/4!2*+,?/!9)(4!+'!*'11/-*/!
&/%&'()*+,?/!(/?/6'%1/-+7!A5/&/!,4!-'!%&/(,*+296/!3,-+/&!%/&,'(!,-!+5/!+&'%,*26!-'&+5!
$)4+&26,2-!&/.,'-!2-(!+5/!'-4/+!'0!*''6/&!3/2+5/&!()&,-.!+5/!F&:!4/24'-!*2-!?2&:!9'+5!
,-!+,1,-.!2-(!()&2+,'-!0&'1!:/2&!+'!:/2&7!>24+!/B%/&,/-*/!524!,-(,*2+/(!+52+!:/2&W+'W
:/2&!(,00/&/-*/4!,-!06'3/&,-.!+,1/!2-(!,-+/-4,+:!2&/!2!&/06/*+,'-!'0!+5,4!?2&,2+,'-!,-!
F&:!4/24'-!3/2+5/&!*'-(,+,'-47!!
!
A5/!+&,../&!0'&!&/%&'()*+,?/!.&'3+5!,4!*'1%6/B!2-(!2!4,1%6/!&/62+,'-45,%!9/+3//-!
*''6!+/1%/&2+)&/!2-(!+5/!'-4/+!'0!06'3/&,-.!('/4!-'+!/B,4+!,-!+5/!-'&+5!$)4+&26,2!
&/.,'-7!`5,6/!2!%/&,'(!'0!*''6!3/2+5/&C!4)*5!24!'0+/-!'**)&4!,-!+5/!F&:!4/24'-!,-!
Y2+5/&,-/C!,4!244'*,2+/(!3,+5!+5/!'-4/+!'0!06'3/&,-.!,+!,4!-'!.)2&2-+//!+52+!5,.5!6/?/64!
'0!06'3/&,-.!3,66!9/!2*5,/?/(7!G-!%2&+,*)62&C!,+!2%%/2&4!+52+!+5/!6/?/6!'0!?/./+2+,?/!
06)45,-.!3,66!1'(,0:!+5/!06'3/&,-.!&/4%'-4/C!3,+5!12+)&/!+/&1,-264!+52+!52?/!-'+!
06)45/(!&/*/-+6:!02?')&,-.!+5/!(/?/6'%1/-+!'0!06'3/&4!35,6/!:')-.!6/2?/4!2&/!
,-5,9,+'&:7!A5,4!/00/*+!'0!?/./+2+,?/!(/?/6'%1/-+!*2-!1'(,0:!2-:!%'4,+,?/!/00/*+4!'0!
+/1%/&2+)&/!4)*5!+52+!,0!+5/!+/&1,-26!9)(!524!&/*/-+6:!)-(/&.'-/C!'&!,4!)-(/&.',-.C!2!
06)45!'0!-/3!6/2?/4!35/-!2!%/&,'(!'0!*''6!3/2+5/&!'**)&4C!+5/-!+5'4/!+/&1,-264!2&/!02&!
6/44!6,=/6:!+'!06'3/&!+52-!+/&1,-264!+52+!52?/!-'+!)-(/&.'-/!&/*/-+!?/./+2+,?/!06)45,-.7!!
!
A2=,-.!+5/4/!02*+'&4!+'./+5/&!+5/!.&'3/&!45')6(!2,1!+'!&/4+&2,-!?/./+2+,?/!.&'3+5!
()&,-.!+5/!%&/W06'3/&,-.!%/&,'(!+'!12B,1,]/!+5/!%'44,9,6,+:!'0!,-()*,-.!06'3/&4C!
45')6(!2!%/&,'(!'0!*''6!3/2+5/&!'**)&7!$!&2-./!'0!+&/2+1/-+4!+52+!/-*')&2./!06'3/&,-.!
9:!&/4+&,*+,-.!?/./+2+,?/!.&'3+5!2&/!2?2,6296/7!
!
!
2F)3$%(*;!/%$&'?$*'G!
A5/!+5&//!+&/2+1/-+4!0'&!/-52-*,-.!06'3/&,-.!+52+!2&/!*'11'-6:!,-!)4/!,-!+5/!-'&+5!
$)4+&26,2-!12-.'!,-()4+&:!2&/!I,J!3,+55'6(,-.!,&&,.2+,'-!()&,-.!+5/!%/&,'(!9/+3//-!+5/!
/-(!'0!+5/!`/+!4/24'-!2-(!+5/!'-4/+!'0!06'3/&,-.O!I,,J!2%%6:,-.!%2*6'9)+&2]'6!24!2!4',6!
(&/-*5!2&')-(!+5/!+&)-=!'0!+5/!+&//O!2-(!I,,,J!2%%6:,-.!1'&%52*+,-!+'!2!+&)-=!*,-*+)&/!
I=-'3-!24!12-.'!06'3/&,-.!+&/2+1/-+C![gAJ7!`5,6/!+5/4/!+5&//!+&/2+1/-+4!52?/!
(,4+,-*+!1'(/4!'0!2*+,'-C!+5/:!52?/!+5/!*'11'-!/00/*+!'0!,-5,9,+,-.!?/./+2+,?/!.&'3+57)



! SR

5%;)Y%.33/1*%#$)%((%$".%/#)

$!(&').5+!4+&/44!,4!,1%'4/(!9:!3,+55'6(,-.!,&&,.2+,'-!20+/&!+5/!`/+!4/24'-!&2,-4!*/24/!
,-![2&*5\$%&,6!)-+,6!06'3/&,-.!*'11/-*/47!<:!,+4!-2+)&/C!+5,4!+&/2+1/-+!,4!
)-%&/(,*+296/C!9/*2)4/!+5/!/00/*+,?/-/44!3,66!(/%/-(!'-!35/-!+5/!`/+!4/24'-!&2,-4!
0,-,45!0'&!+5/!:/2&7!g,-26!&2,-4!'0!+5/!:/2&!*2-!'**)&!2+!2-:!+,1/!()&,-.![2&*5!'&!$%&,67!
l/./+2+,?/!.&'3+5!,4!4/-4,+,?/!+'!+5/!2?2,629,6,+:!'0!32+/&C!4'!+5/!4''-/&!+52+!+5/!
%/&,'(!'0!(&').5+!,4!,1%'4/(C!+5/!4''-/&!+5/!&/4+&,*+,'-!+'!-/3!6/20!.&'3+5!3,66!'**)&7!
!
G0!-'!'+5/&!06'3/&,-.!+&/2+1/-+!,4!)4/(C!,&&,.2+,'-!45')6(!-'+!*'11/-*/!)-+,6!+5/!'-4/+!
'0!06'3/&,-.7!D'3/?/&C!4,-*/!06'3/&,-.!,4!4)*5!2!*&)*,26!4+2./!'0!*&'%!(/?/6'%1/-+C!,+!
,4!,1%/&2+,?/!+52+!.&'3/&4!&/6,/?/!+5/!(&').5+!4+&/44!24!4''-!24!%'44,96/7!g'&!+5,4!
&/24'-C!.&'3/&4!-//(!+'!&/.)62&6:!,-4%/*+!+5/,&!+&//4!+'!6''=!0'&!06'&26!9)(4!0&'1!62+/!
[2:!'-32&(4!I4//!g,.)&/!VVJ7!$4!4''-!24!TR!Z!'0!+5/!9)(4!'-!2!+&//!2&/!=-'3-!+'!9/!
06'&26C!,&&,.2+,'-!45')6(!*'11/-*/7!G0!.&'3/&4!32,+!)-+,6!%2-,*6/4!2&/!0)66:!/B%2-(/(!
+5/-!+5/!,&&,.2+,'-!,4!+''!62+/C!3,+5!+5/!6,=/6,5''(!+52+!(&').5+!4+&/44!3,66!&/()*/!:,/6(!
%'+/-+,26!9:!*2)4,-.!06'3/&4!'&!0&),+6/+4!+'!0266!/2&6:!,-!+5/,&!(/?/6'%1/-+7!$64'C!24!
-'+/(!,-!+5/!G&&,.2+,'-!*52%+/&C!+5/!(/*,4,'-!'-!35/+5/&!+'!*'11/-*/!,&&,.2+,'-!45')6(!
9/!,-(,?,()266:!12(/!0'&!/2*5!+&//7!!
!
$6+5').5!(&').5+!4+&/44!,4!*'-4,(/&/(!+'!9/!02?')&296/C!,+!('/4!-'+!.)2&2-+//!/2&6:!'&!
,-+/-4/!06'3/&,-.7!H2,-0266!62+/!,-!+5/!`/+!4/24'-!'&!32&1!+/1%/&2+)&/4!()&,-.!+5/!
F&:!4/24'-!2&/!6,=/6:!+'!/-*')&2./!?/./+2+,?/!&2+5/&!+52-!06'&26!.&'3+57!
!
5%%;)W"+1/@2.("C/1)

)

G-!12-.'C!5'&1'-/4!=-'3-!24!.,99/&/66,-4!2&/!%&'()*/(!9:!+5/!+&//!2-(!2&/!
244'*,2+/(!3,+5!+5/!(/?/6'%1/-+!'0!-/3!6/2?/47!>2*6'9)+&2]'6!,1%&'?/4!+5/!6,=/6,5''(!
'0!06'3/&,-.!9/*2)4/!+5,4!*5/1,*26!,4!2-!,-5,9,+'&!'0!.,99/&/66,-!4:-+5/4,4!2-(!
+5/&/0'&/!&/4+&,*+4!+5/!?/./+2+,?/!.&'3+57!H/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!*6/2&6:!
(/1'-4+&2+/(!+5/!%'+/-+,26!'0!%2*6'9)+&2]'6!+'!,1%&'?/!06'3/&,-.7!!
!
>2*6'9)+&2]'6!,4!9/4+!2%%6,/(!'-*/!/2*5!:/2&!()&,-.!F/*/19/&!#!h2-)2&:!24!2!4',6!
(&/-*5!2&')-(!+5/!+&)-=!'0!+5/!+&//!3,+5!+5/!('4/!&2+/!%&'%'&+,'-26!+'!+&//!4,]/7!$!&)6/!
'0!+5)19!(/?/6'%/(!9:!A&'%D'&+!%2&+-/&4!,4!+'!*26*)62+/!+5/!('4/!'0!%2*6'9)+&2]'6!
I.&214!'0!2*+,?/!,-.&/(,/-+C!.!2,J!)4,-.!+5/!0'&1)62!
!
! F'4/!I.!2,J!m!V7"^!B!n+&//!5/,.5+!I1J!k!*2-'%:!3,(+5!I1Jo\"!
!
g'&!2!+&//!+52+!,4!S!1!+266!2-(!3,+5!S7^!1!3,(+5!'0!*2-'%:C!
! F'4/! m!V7"^!B!nSkS7^o\"!
! ! m!V7"^!B!S7"^!
! ! m!^7@V!.!2,!%/&!+&//!
!
A5/!*'11/&*,26!%&'()*+!'0+/-!*'-+2,-4!"^R!.!2*+,?/!,-.&/(,/-+!%/&!6,+&/C!35,*5!1/2-4!
2%%&'B,12+/6:!"V!16!I,/!^7@V!B!SJ!'0!+5/!*'11/&*,26!%2*6'9)+&2]'6!3')6(!9/!&/e),&/(!
%/&!+&//7!
!
G0!+5/!+&//4!2&/!%&)-/(!%&,'&!+'!2%%6,*2+,'-!+5/-!)4/!+5/!%&/W%&)-,-.!(,1/-4,'-4!'0!+5/!
+&//!+'!*26*)62+/!+5/!%2*6'9)+&2]'6!('4/7!A5/!&/e),&/(!('4/!,4!1,B/(!3,+5!29')+!'-/!
6,+&/!'0!*6/2-!32+/&!9/0'&/!2%%6,*2+,'-7!$0+/&!2%%6:,-.!+5/!4',6!(&/-*5!.&'3/&4!45')6(!



! SV

/-4)&/!+52+!&2,-0266!'&!,&&,.2+,'-!%&/?/-+4!+5/!4',6!4)&02*/!0&'1!(&:,-.!0'&!2+!6/24+!
4/?/&26!(2:4!+'!266'3!)%+2=/!'0!+5/!2*+,?/!,-.&/(,/-+7!!
!
A5/!&2+/!'0!%2*6'9)+&2]'6!&/e),&/(!12:!264'!?2&:!3,+5!4',6!+:%/C!+&//4!.&'3,-.!,-!
42-(:!4',64!-//(,-.!6/44!+52-!+&//4!.&'3,-.!,-!5/2?,/&!*62:!'&!6'21!4',647!['-,+'&,-.!
+&//!%/&0'&12-*/!'?/&!4/?/&26!:/2&4!3,66!244,4+!.&'3/&4!+'!12=/!+5,4!(/*,4,'-7!G-!+5/!
0,&4+!,-4+2-*/!+5/!0'&1)62!45'3-!29'?/!45')6(!9/!)4/(7!
!
!
!

!
!
2(;7%$!=bN!,)0?(%#$')+"#)@')20'*)./)-'"02(').3')*/0')/&)9"+1/@2.("C/1)43%+3)%0).3'#)
-%8'*)4%.3)"@/2.)Q)[)/&)+1'"#)4".'(A)D3')0/12.%/#)%0).3'#)9/2('*)/#./).3')0/%1)"(/2#*)

.3').(2#7)/&).3').(''A)D3')0/%1)03/21*)@')7'9.)-/%0.)&/()0'>'("1)*"?0)&/11/4%#$)

"991%+".%/#)./)'#02(')"*'V2".')29."7')/&).3')9"+1/@2.("C/1A)

)

!
!
G+!,4!&/*'11/-(/(!+52+!4',6!(&').5+!9/+3//-!+5/!/-(!'0!+5/!`/+!4/24'-!2-(!+5/!'-4/+!
'0!06'3/&,-.!45')6(!9/!2%%6,/(!+'./+5/&!3,+5!+5/!%2*6'9)+&2]'6!+&/2+1/-+7!L-6,=/!+5/!
4,+)2+,'-!35/&/!(&').5+!26'-/!,4!)4/(!24!2!06'3/&,-.!+&/2+1/-+C!+&//4!+52+!52?/!9//-!
+&/2+/(!3,+5!%2*6'9)+&2]'6!12:!9/-/0,+!0&'1!41266!,&&,.2+,'-4!IVRW"R!Z!&/%62*/1/-+!'0!
/?2%'&2+,'-J!()&,-.!+5/!%/&,'(!9/+3//-!+5/!/-(!'0!+5/!`/+!4/24'-!2-(!+5/!+,1/!+52+!
+5/!TR!Z!06'3/&,-.!+5&/45'6(!,4!2*5,/?/(7!A5/!d)4+,0,*2+,'-!0'&!2%%6:,-.!+5/4/!41266!
,&&,.2+,'-4!3,66!?2&:!0&'1!:/2&!+'!:/2&!2-(!.&'3/&4!35'!2&/!)-4)&/!*2-!4//=!+5/!2(?,*/!
'0!A&'%D'&+!%2&+-/&4!9/0'&/52-(7!
!
$6+5').5!'0!.&/2+!%'+/-+,26!9/-/0,+C!&/*/-+!&/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!
(/1'-4+&2+/(!+52+!,0!+5/!*6,12+,*!*'-(,+,'-4!()&,-.!+5/!F&:!4/24'-!2&/!('1,-2+/(!9:!
32&1!+/1%/&2+)&/4C!+5/-!%2*6'9)+&2]'6!,4!02&!6/44!/00/*+,?/!*'1%2&/(!3,+5!:/2&4!,-!
35,*5!*''6!+/1%/&2+)&/4!2**'1%2-:!06'3/&,-.!+,1/7!A5,4!&/4%'-4/!%&'9296:!/B%62,-4!
+5/!?2&,296/!&/4%'-4/!+'!%2*6'9)+&2]'6!+52+!,4!&/%'&+/(!9:!.&'3/&4!,-!+&'%,*26!&/.,'-4!
2-(!&/%&/4/-+4!2!4,.-,0,*2-+!&,4=!0'&!.&'3/&47!A5/:!1)4+!*'11,+!+'!+5/!/B%/-4/!'0!



! S"

2%%6:,-.!%2*6'9)+&2]'6!,-!F/*/19/&Wh2-)2&:!3,+5!-'!=-'36/(./!'0!+5/!6,=/6:!*6,12+,*!
*'-(,+,'-4!2+!+5/!-/B+!06'3/&,-.!+,1/7!D'3/?/&C!+5,4!&,4=!,4!./-/&266:!2**/%+/(!24!
9/,-.!6/44!+52-!+5/!&,4=!'0!&/6:,-.!'-!4',6!(&').5+!26'-/!24!2!06'3/&,-.!+&/2+1/-+7!
!
!
5%%%;)!"#$/)&1/4'(%#$).('".-'#.)I)!SD)

A5,4!*'1%')-(!+&/2+1/-+!*'19,-/4!+&2(,+,'-26!*)6+)&26!+/*5-,e)/4!I*,-*+)&,-.!2-(!
4+&2-.)62+,'-!'0!+5/!+&)-=J!3,+5!+5/!2%%6,*2+,'-!'0!2!*5/1,*26!.&'3+5!&/.)62+'&!I+3,-/!
4'2=/(!,-!1'&%52*+,-!4'6)+,'-!2-(!+5/-!+,/(!,-+'!+5/!*,-*+)&/J7!cB%/&,/-*/!3,+5!'+5/&!
*&'%4!524!45'3-!+52+!9'+5!*,-*+)&,-.!2-(!4+&2-.)62+,'-!*2-!9/!/00/*+,?/!,-!&/4+&2,-,-.!
+5/!?/./+2+,?/!.&'3+5!'0!+5/!+&//7!A5/!*5/1,*26C!1'&%52*+,-C!2*+4!+'!4%/*,0,*266:!
,-5,9,+!+5/!(/?/6'%1/-+!'0!-/3!45''+4!2-(!&''+47!H/*/-+!&/4/2&*5!9:!A&'%D'&+!
%2&+-/&4!524!(/1'-4+&2+/(!+52+![gAC!35,*5!*'19,-/4!266!+5/4/!+&/2+1/-+4C!,4!?/&:!
/00/*+,?/!2+!&/4+&2,-,-.!+5/!.&'3+5!'0!12-.'!+&//47!G+!264'!/-*')&2./4!5,.5!6/?/64!'0!
06'3/&,-.!+52+!2&/!2*5,/?/(!35/+5/&!+5/!F&:!4/24'-!+/1%/&2+)&/4!2&/!('1,-2+/(!9:!
32&1!'&!*''6!+/1%/&2+)&/47!
!
D'3/?/&C!9:!,+4!-2+)&/!+5/![gA!+&/2+1/-+!,4!f4+&/440)6X!0'&!+5/!+&//!2-(!/B%/&,/-*/!524!
45'3-!+52+!'-6:!*/&+2,-!+&//4!2&/!*2%296/!'0!&/4%'-(,-.!3/66!,-!+/&14!'0!5,.5!:,/6(!2+!
52&?/4+7!K+5/&!+&//4C!35,*5!12:!06'3/&!?/&:!3/66C!6'4/!:,/6(!%'+/-+,26!9/+3//-!
06'3/&,-.!2-(!52&?/4+!24!2!*'-4/e)/-*/!'0!%&/12+)&/!06'3/&!'&!0&),+6/+!(&'%!'&!0&),+!
12+)&,-.!2+!2!4,]/!+52+!,4!+''!41266!+'!12&=/+7!$+!3'&4+C!+&//!(/2+5!524!9//-!244'*,2+/(!
3,+5!+5/!)4/!'0![gA!9)+!+5/!'**)&&/-*/!'0!+5,4!,4!/B+&/1/6:!6'37!A5)4C!+5/!.&'3/&!
35'!)4/4!+5,4!+&/2+1/-+!1)4+!9/!%&/%2&/(!+'!*2&&:!+5/4/!&,4=47!;/6/*+,-.!'-6:!5/26+5:C!
?,.'&')4!+&//4!2-(!,-,+,266:!f+/4+,-.X!+5/!+&/2+1/-+!'-!'-6:!2!41266!-)19/&!3,66!
1,-,1,4/!+5/!*'-4/e)/-*/4!'0!+5/4/!&,4=47!!
!
!
/%$$!G$F$8'()*!&*4!?&*&;$?$*'!>)%!S2/!'%$$G!
A5/!/B%/&,/-*/!'0!A&'%D'&+!%2&+-/&4!,4!+52+!+&//4!&/4%'-(,-.!3/66!+'![gA!52?/!+5/!
0'66'3,-.!*52&2*+/&,4+,*4jW!

! A5/:!2&/!3/66W.&'3-C!2+!6/24+!0,?/!:/2&!'6(!2-(!*2%296/!'0!9/2&,-.!2!*&'%7!
M/-/&266:C!+5/!62&./&!+5/!+&//C!+5/!9/++/&!+5/!&/4%'-4/7!!

! A5/:!2&/!?/./+2+,?/6:!?,.'&')4!2-(!12:!9/!.&20+/(!'&!4//(6,-.7!
! A5/!+&/2+1/-+!*2-!9/!2%%6,/(!0&'1!E'?/19/&!+'!g/9&)2&:!9)+!,4!1'4+!'0+/-!
2%%6,/(!,-!F/*/19/&!#!h2-)2&:C!2-(!'0+/-!/-*')&2./4!2!?/./+2+,?/!06)45!
45'&+6:!20+/&!2%%6,*2+,'-7!

! 8'-(,+,'-4!0'&!+&//!.&'3+5!2&/!0&//!'0!'+5/&!4+&/44/4!4)*5!24!+5'4/!*2)4/(!9:!
32+/&6'..,-.C!&'*=:!'&!52&(!4',67!

! M&'3/&4!12-2./!+5/!+&//4!+'!2?',(!4+&/44!9:!0'66'3,-.!,&&,.2+,'-!2-(!0/&+,6,4/&!
&/*'11/-(2+,'-4!')+6,-/(!,-!+5,4!12-)267!

! G-!1'4+!4,+)2+,'-4!+5/!4/?/&,+:!'0!%&/06'3/&,-.!(&').5+!,4!6,1,+/(!9:!2%%6:,-.!
,&&,.2+,'-!+'!&/%62*/!29')+!VRW"RZ!'0!+5/!*)1)62+,?/!/?2%'&2+,'-!/2*5!3//=7!

! >/4+4!2-(!(,4/24/4!2&/!*'-+&'66/(C!%2&+,*)62&6:!6'-.,*'&-!9//+6/7!
!
!
!



! S@

!
!
!
!
2(;7%$!<EN!!SD))M)")1'#$.3)/&).4%#').3".)3"0)9('>%/201?)@''#)0/"7'*)%#)")-/(93"+.%#)
0/12.%/#)%0).%'*).%$3.1?)%#./)")+%#+.2(')+2.).3(/2$3).3')@"(7)"(/2#*).3').(2#7)/&).3')

.(''A)

!
!
!
H/4/2&*5!9:!A&'%D'&+!%2&+-/&4!524!(/1'-4+&2+/(!+52+!+&//4!+52+!52?/!9//-!+&/2+/(!3,+5!
[gA!52?/!&''+!.&'3+5!&/()*/(!9:!29')+!^R!Z!*'1%2&/(!3,+5!)-+&/2+/(!+&//47!A5,4!
%&'9296:!&/()*/4!+5/!29,6,+:!'0!+&//4!+'!+2=/!)%!32+/&!2-(!-)+&,/-+4!2-(!.&'3/&4!45')6(!
*'-4,(/&!2((,-.!/B+&2!0/&+,6,4/&4!2-(!,&&,.2+,'-!+'!*'1%/-42+/7!g2*+'&4!4)*5!24!4',6!
+:%/C!+&//!4,]/!2-(!'+5/&!6'*26!02*+'&4!12:!1'(,0:!+5/!&/4%'-4/!+'!/B+&2!,-%)+4!9)+!
924/(!'-!%24+!/B%/&,/-*/!A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!2(?,*/!+'!.&'3/&47!
!
$4!0'&!+&//4!+&/2+/(!3,+5!%2*6'9)+&2]'6C!+5'4/!+&/2+/(!3,+5![gA!12:!9/-/0,+!0&'1!
41266!,&&,.2+,'-4!IVRW"R!Z!&/%62*/1/-+!'0!/?2%'&2+,'-J!()&,-.!+5/!%/&,'(!9/+3//-!+5/!
/-(!'0!+5/!`/+!4/24'-!2-(!+5/!+,1/!+52+!+5/!TR!Z!06'3/&,-.!+5&/45'6(!,4!2*5,/?/(7!
K-*/!06'3/&,-.!*'11/-*/4!2-(!0)66!,&&,.2+,'-4!2&/!2%%6,/(C!2!0'6,2&!4%&2:!'0!6'3!
9,)&/+!)&/2!IVR.\_J!k!$e)24'6!p!3,66!9/!9/-/0,*,267!
!
!
[$'%$&'?$*'!3('P!S2/!
L4)266:!2!62&./!06'3/&,-.\0&),+,-.!&/4%'-4/!+'![gA!'**)&4!,-!+5/!4/24'-!0'66'3,-.!
+&/2+1/-+C!3,+5!+5/!%'44,9,6,+:!'0!2!41266/&C!*2&&:'?/&!/00/*+!()&,-.!+5/!4/*'-(!4/24'-!
20+/&!+&/2+1/-+7!D'3/?/&C!'0+/-!+5/!+&//4!9/52?/!6,=/!)-+&/2+/(!+&//4!,-!+5/!4/*'-(!
4/24'-!20+/&!+&/2+1/-+7!
!
A5/&/!524!9//-!6,++6/!4:4+/12+,*!&/4/2&*5!+'!(/0,-/!'%+,126!*:*6/4!'0!&/+&/2+1/-+C!9)+!
/B%/&,/-*/!'0!A&'%D'&+!%2&+-/&4!524!(/1'-4+&2+/(!+52+!&/2%%6:,-.![gA!,-!
*'-4/*)+,?/!:/2&4!&/4)6+4!,-!+&//!(/*6,-/!2-(!6'3!:,/6(47!$+!6/24+!'-/!:/2&C!2-(!
%'44,96:!6'-./&C!45')6(!9/!266'3/(!0'&!+5/!+&//4!+'!&/*'?/&!9/+3//-!+&/2+1/-+47!G-!2-:!
*24/C!,+!12:!9/!(/4,&296/!+'!&'+2+/!06'3/&,-.!+&/2+1/-+4!2&')-(!4/*+,'-4!'0!+5/!'&*52&(!



! SS

+'!4%&/2(!06'3/&,-.!2-(!52&?/4+!+,1/47!G-!+5,4!32:!+5/!2--)26!%/2=!,-!2*+,?,+,/4!3,66!9/!
4%&/2(!'?/&!+5/!12B,1)1!%/&,'(!266'3,-.!0'&!+5/!12B,1)1!)+,6,42+,'-!'0!629')&!2-(!
12*5,-/&:7!
!
!
S)4(>($4!S2/!
H/*/-+!/B%/&,1/-+4!3,+5!1'(,0,/(![gA!2,1/(!2+!(/?/6'%,-.!+&/2+1/-+4!+52+!*2-!9/!
)4/(!1'&/!0&/e)/-+6:!2-(!3,+5')+!+5/!)4/!'0!+5/!*5/1,*26!1'&%52*+,-!52?/!
(/1'-4+&2+/(!4'1/!%'4,+,?/!&/4)6+47!A5/4/!/B%/&,1/-+4!52?/!/B21,-/(!*,-*+)&,-.!2-(!
4+&2-.)62+,'-!3,+5!+3,-/!+52+!524!-'+!9//-!4'2=/(!,-!1'&%52*+,-!24!26+/&-2+,?/4!+'!+5/!
)4)26![gA!+&/2+1/-+7!!
!
G-!4)112&:C!+5/!&/4)6+4!3,+5!1'(,0,/(![gA!52?/!45'3-!+52+j!!

! 8,-*+)&,-.!26'-/!()&,-.!F/*/19/&!#!h2-)2&:!.,?/4!6,++6/C!,0!2-:C!9/-/0,+!0'&!
06'3/&,-.!'&!0&),+,-.7!

! 8,-*+)&,-.!()&,-.!F/*/19/&!#!h2-)2&:!2-(!4+&2-.)62+,'-C!9:!+:,-.!2!6/-.+5!'0!
(&:!+3,-/!,-+'!+5/!*,-*+)&/C!./-/&266:!,1%&'?/4!06'3/&,-.!2-(!0&),+,-.!
*'1%2&/(!3,+5!)-+&/2+/(!+&//47!`5,6/!+5/!/00/*+!,4!-'+!24!62&./!'&!*'-4,4+/-+!24!
3,+5![gAC!+5/&/!2&/!-'!2%%2&/-+!-/.2+,?/!/00/*+4!'-!+&//!?,.')&!2-(!+5/!
+&/2+1/-+!45')6(!9/!4),+296/!0'&!2--)26!&/W2%%6,*2+,'-7!

!
A5/!1'&%52*+,-!*'1%'-/-+!'0![gA!,4!&/62+,?/6:!-/3!2-(!,4!-'+!*)&&/-+6:!&/.,4+/&/(!
0'&!*'11/&*,26!)4/7!D'3/?/&C!+5/!)4/!'0!1'(,0,/(![gA!924/(!'-!*,-*+)&,-.!2-(!
4+&2-.)62+,'-!3,+5!(&:!+3,-/!,4!-'+!&/4+&,*+/(7!!
!
A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!2(?,*/!+'!.&'3/&4!35'!2&/!,-+/&/4+/(!,-!)4,-.!2-:!'0!
+5/!06'3/&,-.!+&/2+1/-+4!(,4*)44/(!,-!+5,4!*52%+/&7!
!



! S^

2%7('!G$'!&*4!%$'$*'()*!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
!
,%-)./)-"8%-%C').3')+/#>'(0%/#)/&)&1/4'(0)./)3%$3)V2"1%.?)&(2%.A)

!
2F)3$%(*;!)*FB!)>>$%G!'P$!#)'$*'(&F!>)%!>%7('!#%)478'()*Y!/P$%$!&%$!G$A$%&F!(GG7$G!
'P&'!;%)3$%G!8&*!&44%$GG!')!?&@(?(X$!'P$!8P&*8$G!)>!8)*A$%'(*;!>F)3$%G!')!>%7('Y!

! S/11/4)&'(.%1%0'()('+/--'#*".%/#0)"#*)9"?)9"(.%+21"()"..'#.%/#)./)'#02(%#$)
F"J)E)"#*)c)"(')">"%1"@1')*2(%#$).3')&1/4'(%#$)"#*)&(2%.)*'>'1/9-'#.)93"0'0A)

! ]#02(')%((%$".%/#)%0)+/--'#+'*)"0)0//#)"0)9/00%@1')"&.'()&1/4'(%#$A)D('".)
'"+3).('')/#)"#)%#*%>%*2"1)@"0%0A)!/#%./()0/%1)-/%0.2(')./)">/%*)0'>'(')0/%1)

*(/2$3.)*2(%#$).3')&(2%.)*'>'1/9-'#.)93"0'A)

! ]#+/2("$')9/11%#"./(0A)E1/4&1%'0)"(')'&&'+.%>')"#*)+"#)@')'"0%1?)'#+/2("$'*)./)
@(''*)%#).3')/(+3"(*)@?)'0."@1%03%#$)@"%.)0.".%/#0A)

! B'1&M9/11%#".%/#)/++2(0)%#)cW)@2.)0/-')/@0'(>".%/#0)02$$'0.)+(/00)9/11%#".%/#)
+"#)@')@'#'&%+%"1A)W1"#.)")&'4).(''0)/&)"1.'(#".%>')+21.%>"(0J)02+3)"0)L"-)K/7)

!"%J)%#).3')/(+3"(*)./)'#+/2("$')+(/00)9/11%#".%/#A))

! !/#%./()9'0.0)"#*)*%0'"0'0)"#*)%-91'-'#.)+/#.(/1)-'"02('0)43'(')('V2%('*A)
B9("?%#$)".)9'"7)&1/4'(%#$)"#*)'"(1?)&(2%.)0'.)+"#)@')3"(-&21)./)&1/4'(0)"#*)

*'>'1/9%#$)&(2%.)"#*).3%0)03/21*)@')."7'#)%#./)+/#0%*'(".%/#)43'#)*'+%*%#$)

43'.3'()/()#/.)./)"991?)")9'0.%+%*')/()&/1%"()&'(.%1%0'(0A)

)



! ST

2%7('!G$'!&*4!%$'$*'()*!
!
`5,6/!06'3/&,-.!,4!4//-!24!+5/!12d'&!6,1,+2+,'-!+'!12-.'!%&'()*+,?,+:C!%2&+,*)62&6:!'0!
Y/-4,-.+'-!>&,(/C!,+!,4!*6/2&!+52+!*2&/0)6!12-2./1/-+!9/+3//-!06'3/&,-.!2-(!52&?/4+!
,4!&/e),&/(!+'!/-4)&/!+5/!12B,1)1!*'-?/&4,'-!'0!06'3/&4!+'!0&),+7!H/*/-+!&/4/2&*5!9:!
A&'%D'&+!%2&+-/&4!'-!12-.'!02&14!2+!2!&2-./!'0!6'*2+,'-4!2*&'44!+5/!F2&3,-C!F26:!
H,?/&!2-(!Y2+5/&,-/!12-.'!.&'3,-.!&/.,'-4!524!(/1'-4+&2+/(!+52+!5,.5!6/?/64!'0!
06'3/&,-.!('!-'+!*2&&:!2-:!.)2&2-+//!'0!5,.5!0&),+!:,/6(47!A5/!.&2%5!9/6'3!45'34!+52+!
35,6/!5,.5!:,/6(!&/e),&/4!5,.5!6/?/64!'0!06'3/&,-.C!0&),+!%&'()*+,'-!,4!?/&:!?2&,296/!2+!
266!6/?/64!'0!06'3/&,-.7!
!
!

"#%=*27(4#$')1*KZL

> B> P> Q> I> A>> AB>

2$
/
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'#
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1
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$/
'&
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HS
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:
*5
/
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%
0
#
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$#
%
L*
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>?B

>?P

>?Q

>?I
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A?B

A?P

!
!
!
2(;7%$!<=N!S1/4'(%#$)%0)")9('('V2%0%.')&/()&(2%.)9(/*2+.%/#J)3/4'>'(J)3%$3)1'>'10)/&)
&1/4'(%#$)"(')#/)$2"("#.'')/&)3%$3)?%'1*A)]8+'11'#.)-"#"$'-'#.)@'.4''#)&1/4'(%#$)

"#*)3"(>'0.)%0)>%."1)./)"+3%'>')")3%$3)'&&%+%'#+?)/&)+/#>'(0%/#)/&)&1/4'(0)./)&(2%.A!
!
!
[2-.'!12-2./1/-+!0'&!5,.5!%&'()*+,'-!,4!2!0)66W+,1/C!:/2&!&')-(!d'97!D'3/?/&C!
9/*2)4/!'0!+5/!-2+)&/!'0!+5/!06'3/&,-.!%&'*/44!#!+5/!%'+/-+,26!0'&!06'3/&,-.!2-(C!
+5/&/0'&/!:,/6(C!'-6:!2&,4/4!0'&!2!45'&+!%/&,'(!/2*5!:/2&O!+5/!'-4/+!2-(!6/?/6!'0!
06'3/&,-.!2&/!)-*/&+2,-!#!.&'3/&4!1)4+!9/!4)&/!+'!12=/!+5/!1'4+!'0!+5/!'%%'&+)-,+:7!
;/?/&26!02*+'&4!+52+!2&/!)-(/&!+5/!*'-+&'6!'0!.&'3/&4!*2-!200/*+!+5/!/00,*,/-*:!'0!
*'-?/&4,'-!'0!06'3/&4!+'!0&),+7!;'1/!'0!+5/4/C!4)*5!24!+5'4/!&/62+,-.!+'!0/&+,6,4/&!2-(!
,&&,.2+,'-!12-2./1/-+C!52?/!9//-!(/26+!3,+5!/64/35/&/!,-!+5,4!12-)26!2-(!2&/!9&,/06:!



! SU

&/4+2+/(!5/&/7!K+5/&4!,-*6)(/!+5/!12-2./1/-+!'0!%'66,-2+'&4!I?/*+'&4!4)*5!24!,-4/*+4!'&!
3,-(!+52+!*2&&:!%'66/-!+'!+5/!0/126/!06'3/&JC!%'66,-,4/&4!I12-.'!+&//4!3,+5!126/!
06'3/&4!+52+!%&'()*/!%'66/-J!2-(!,-4/*+!'&!(,4/24/!2++2*=7!!
!
2$%'(F(G$%!&*4!(%%(;&'()*!
D2?,-.!2*5,/?/(!06'3/&,-.!,+!,4!,1%'&+2-+!+'!1,-,1,4/!+5/!6,1,+4!+'!%&'()*+,?,+:!
()&,-.!+5/!%/&,'(!'0!0&),+!4/+!2-(!(/?/6'%1/-+7!A5/!0/&+,6,4/&!%&'.&21C!')+6,-/(!,-!+5/!
E)+&,+,'-!*52%+/&C!2,14!+'!4)%%6:!+5/!0)66!&2-./!'0!-)+&,/-+4!&/e),&/(7!G0!,-!(')9+!4//=!
2(?,*/!29')+!0/&+,6,4/&!&/*'11/-(2+,'-47!G-!%2&+,*)62&C!+5/!06'3/&,-.!2-(!0&),+!
%&'()*+,'-!%/&,'(!12:!&/e),&/!2%%6,*2+,'-4!'0!%'+244,)1!IYJC!*26*,)1!I82J!'&!9'&'-!
I<J7!A5/4/!/6/1/-+4!2&/!,1%'&+2-+!0'&!+5/!(/?/6'%1/-+!'0!06'3/&4!2-(!0&),+!2-(!82!
2-(!<!-//(!+'!9/!,-!f0&/45X!4)%%6:!9/*2)4/!+5/:!*2--'+!9/!&/1'9,6,]/(!0&'1!'+5/&!
2&/24!3,+5,-!+5/!+&//7!!
!
!

!
!

!
!
!
2(;7%$!<<N!]8+'11'#.)-"#"$'-'#.)4%11)@')('V2%('*)./)+/#>'(.)&1/4'()@2*0)./)&(2%.A!

!
!

M&'3/&4!3,66!-//(!+'!(/*,(/!29')+!&/W4+2&+,-.!,&&,.2+,'-!20+/&!06'3/&,-.!'**)&47!$4!
')+6,-/(!,-!+5/!G&&,.2+,'-!*52%+/&C!+5,4!(/*,4,'-!45')6(!9/!12(/!,-(,?,()266:!0'&!/2*5!
+&//7!A5/!1'4+!,1%'&+2-+!*'-4,(/&2+,'-!,4!+'!,-4%/*+!+5/!9)(4!24!+5/:!4+2&+!+'!/1/&./!4'!
+52+!,&&,.2+,'-!*'11/-*/4!24!4''-!24!%'44,96/7!`5/-!TRZ!'0!+5/4/!9)(4!'-!2!+&//!2&/!
*'-0,&1/(!24!06'&26C!0)66!,&&,.2+,'-!'0!+52+!+&//!45')6(!4+2&+7!g6'3/&4!2-(!(/?/6'%,-.!
0&),+!2&/!%2&+,*)62&6:!4/-4,+,?/!+'!(&').5+7!G0!+5/!&/W4+2&+!'0!,&&,.2+,'-!,4!(/62:/(C!+5/!
&,4=!'0!(&').5+!*2)4,-.!%&/12+)&/!06'3/&!2-(!0&),+!(&'%!,-*&/24/47!K-*/!)-(/&32:C!
4',6!1',4+)&/!45')6(!9/!&/.)62&6:!1'-,+'&/(!+'!/-4)&/!+52+!,&&,.2+,'-!*'-+,-)/4!+'!=//%!
+5/!+&//!3/66W4)%%6,/(!3,+5!32+/&!()&,-.!+5/!%/&,'(!0&'1!06'3/&,-.!)-+,6!52&?/4+7!
!



! SP

,)FF(*&')%G!&*4!#)FF(*(G$%G!
[2-.'!%2-,*6/4!*'-+2,-!2!1,B+)&/!'0!126/!2-(!5/&12%5&'(,+/!I3,+5!9'+5!126/!2-(!
0/126/!&/%&'()*+,?/!4+&)*+)&/4!'-!2!4,-.6/!06'3/&J!06'3/&47!g&),+!*2-!'-6:!2&,4/!0&'1!
+5/!5/&12%5&'(,+/!06'3/&47!$6+5').5!+5/!&2+,'!'0!126/!+'!5/&12%5&'(,+/!06'3/&4!*2-!
?2&:C!&/4/2&*5!524!45'3-!+52+!1'4+!5/&12%5&'(,+/4!2&/!%&'()*/(!/2&6:!,-!+5/!4/24'-7!
_2+/!4/24'-!06'3/&4!2&/!'0+/-!?,&+)266:!266!126/7!G+!,4!264'!,1%'&+2-+!+'!&/*'.-,4/!+52+!
%'66,-2+,'-!'-6:!'**)&4!()&,-.!+5/!%/&,'(!9/+3//-!(23-!2-(!-''-!/2*5!(2:7!$0+/&!+5,4!
+,1/!+5/!06'3/&4!2&/!-'+!&/*/%+,?/!+'!%'66,-2+,'-!)-+,6!+5/!-/B+!(2:7!
!
!

!!!!!!!!! !
!
!
2(;7%$!<DN!!"#$/)&1/4'(0)+"#)@')-"1')51'&.;)/()3'(-"93(/*%.')5(%$3.;A)["($')92(91')
"#.3'(0)+"#)@')0''#)/#).3')-"1')&1/4'(J)43%1').3')3'(-"93(/*%.')&1/4'()03/40)@/.3)

92(91')"#.3'(0)"#*)"#)/@>%/20J)@21@/20)+"(9'1)43%+3)+/#."%#0).3')/>"(?A)

!
!
A5/!12-.'!06'3/&4!2&/!)4)266:!%'66,-2+/(!9:!,-4/*+4!2-(!&/4/2&*5!9:!A&'%D'&+!
%2&+-/&4!524!,-(,*2+/(!+52+!2!&2-./!'0!4%/*,/4!,4!/00/*+,?/7!K0!+5/4/C!96'306,/4!*2-!9/!
/24,6:!/-*')&2./(!2-(!('!-'+!*2)4/!2-:!%&'96/14!3,+5!'+5/&!24%/*+4!'0!0&),+!
%&'()*+,'-7!<6'306,/4!2&/!%2&+,*)62&6:!2*+,?/!()&,-.!+5/!1'&-,-.4!35/-!06'3/&4!2&/!
1'4+!&/*/%+,?/!+'!%'66,-2+,'-7!A5/:!264'!&/12,-!2*+,?/!,-!*''6!3/2+5/&7!!c)&'%/2-!
5'-/:!9//4!2&/!-'+!02?')&/(!9/*2)4/!+5/:!2&/!+''!62&./!0'&!+5/!12-.'!06'3/&4!2-(!2&/!
-'+!2*+,?/!/2&6:!,-!+5/!(2:7!$!&2-./!'0!+/*5-,e)/4!+'!4)%%'&+!96'306:!9&//(,-.!,-!+5/!
'&*52&(!524!9//-!/B21,-/(!2-(!A&'%D'&+!%2&+-/&4!*2-!%&'?,(/!2(?,*/!+'!.&'3/&4!
4//=,-.!+'!)4/!96'306,/4!24!2!4')&*/!'0!%'66,-2+'&47!G-+/&/4+,-.6:C!'94/&?2+,'-4!'0!
96'306:!9&//(,-.!4+2+,'-4!,-(,*2+/!+52+!+5/!06,/4!&/12,-!6'*26,4/(!,-!+5/!'&*52&(!-/2&!
+5/!9&//(,-.!4+2+,'-7!g'&!+5,4!&/24'-C!1)6+,%6/!4+2+,'-4!2&/!&/e),&/(!3,+5,-!/2*5!
'&*52&(!2-(\'&!4+2+,'-4!-//(!+'!9/!1'?/(!2&')-(!+5/!'&*52&(!&/.)62&6:!+'!/-4)&/!2-!
/?/-!(,4+&,9)+,'-!'0!06,/4!+5&').5')+7!g6:!9&//(,-.!4+2+,'-4!*2-!9/!4,1%6:!/4+296,45/(!
9:!%62*,-.!2!%&'+/,-!4')&*/C!4)*5!24!%/+!0''(!'&!'+5/&!1/2+!4*&2%4C!,-!2-!'%/-!
*'-+2,-/&!2-(!/-4)&,-.!+52+!+5/!4+2+,'-!,4!=/%+!1',4+7!!
!
[2-.'!,4!&/*/%+,?/!+'!4/60W%'66,-2+,'-!2-(!12-:!+&//4!,-!)-,0'&1!Y/-4,-.+'-!>&,(/!
'&*52&(4!,-!-'&+5/&-!$)4+&26,2!1)4+!9/!4/60W%'66,-2+/(!9/*2)4/!+5/&/!2&/!-'!26+/&-2+,?/!
?2&,/+,/4!%&/4/-+!,-!+5/!'&*52&(7!D'3/?/&C!'94/&?2+,'-4!,-!'&*52&(4!35/&/!26+/&-2+,?/!
?2&,/+,/4!2&/!2?2,6296/!4)../4+!+52+!*&'44!%'66,-2+,'-!*2-!'**)&!2-(!12:!9/!9/-/0,*,26!



! SQ

+'!Y/-4,-.+'-!>&,(/7!A'!9/!/00/*+,?/!+5/!%'66,-,4/&!1)4+!9/!,-!06'3/&!2+!+5/!421/!+,1/!
24!+5/!12,-!*&'%!?2&,/+:7!$6+5').5!-'!4:4+/12+,*!/?26)2+,'-4!52?/!9//-!*2&&,/(!')+C!
'94/&?2+,'-4!4)../4+!+52+!E21!F'=![2,!2-(!Y/-4,-.+'-!>&,(/!2&/!*'1%2+,96/!
%'66,-,4/&4!0'&!/2*5!'+5/&!-'&+5/&-!$)4+&26,27!
!
,$G'G!&*4!4(G$&G$!
`5,6/!%/4+!2-(!(,4/24/!12-2./1/-+!,4!,1%'&+2-+!+5&').5')+!+5/!:/2&C!,+!,4!/?/-!1'&/!
?,+26!2+!06'3/&,-.!+,1/C!35/-!+5/!2--)26!:,/6(!%'+/-+,26!,4!4/+7!A5/!9/4+!2%%&'2*5!,4!+'!
/-4)&/!2!&/.)62&!%&'.&21!'0!%/4+!2-(!(,4/24/!1'-,+'&,-.!,4!*2&&,/(!')+!,-!+5/!'&*52&(C!
%2&+,*)62&6:!()&,-.!+5/!%/&,'(!6/2(,-.!)%!+'!2-(!,-*6)(,-.!06'3/&,-.!2-(!0&),+!
(/?/6'%1/-+7!g)-.26!'&!,-4/*+!2++2*=4!2+!+5,4!+,1/!*2-!*'1%6/+/6:!(/4+&':!+5/!06'3/&4!
2-(!:')-.C!(/?/6'%,-.!0&),+7!M),(/6,-/4!0'&!,(/-+,0:,-.!2-(!*'-+&'66,-.!+5/4/!%/4+4!2&/!
*'-+2,-/(!,-!+5/!>/4+!2-(!F,4/24/![2-2./1/-+!*52%+/&7!
!
$!=/:!%',-+!+'!&/1/19/&!,4!+52+!2-:!4%&2:C!,-*6)(,-.!0'6,2&!0/&+,6,4/&4!2-(!4'1/!
,-4/*+,*,(/4C!*2-!9/!52&10)6!+'!06'3/&4!I/.!*2&92&:6J!'&!+'!9/-/0,*,26!%'66,-2+'&47!
`5/&/!%'44,96/!.&'3/&4!45')6(!%62-!+5/,&!4%&2:4!+'!2?',(!%/2=!06'3/&,-.!2-(!/2&6:!
0&),+!4/+!+,1/47!A5,4!12:!,-?'6?/!2!+&2(/W'00!9/+3//-!*)&&/-+!%/4+!(212./!+'!4'1/!'0!
+5/!*&'%!2-(!+5/!:,/6(!%'+/-+,26!'0!+5/!'?/&266!*&'%7!G-!+5,4!4,+)2+,'-!.&'3/&4!45')6(!
)&./-+6:!4//=!2(?,*/!0&'1!A&'%D'&+!%2&+-/&4!'&!/64/35/&/!9/0'&/!+2=,-.!2*+,'-7!!
!



! ^R

,$G'!&*4!4(G$&G$!?&*&;$?$*'!
!

17??&%B!C!L$B!&8'()*!#)(*'G!
!
,%-)./)('$21"(1?)-/#%./()9'0.0)"#*)*%0'"0')"#*)"991?)+/#.(/1)-'"02('0)43'#)

"99(/9(%".'A)

)

0>>$8'(A$!#$G'!&*4!4(G$&G$!8)*'%)F!G'%&'$;($G!&%$!O&G$4!)*!&!#%);%&?!)>!%$;7F&%!
G7%A$BG!'P%)7;P)7'!'P$!)%8P&%4Y!

! N'$21"()02(>'?0)4%11)%*'#.%&?)09'+%&%+).%-'0)/&)?'"()/()"('"0)/&).3')/(+3"(*).3".)
9'0.0)/()4''*0)"(')1%7'1?)./)@')")9(/@1'-A)

! ]89'(%'#+'*)9'0.)02(>'?/(0)4%11)@')"@1')./)*'+%*')43'#)"#)'+/#/-%+).3('03/1*)
/&)%#+%*'#+')%0)('"+3'*A)

! D(''0).3".)"(')4'11)-"#"$'*)4%.3)('09'+.)./)&'(.%1%C'(0)"#*)%((%$".%/#)"(')1%7'1?)
./)@')-/(')('0%0."#.)./)9'0.6*%0'"0')".."+7A)

! G($"#%+)-"#$/)$(/4'(0)-"?)+/#0%*'()20%#$)$(''#)"#.0)"0)9"(.)/&).3'%()9'0.)
+/#.(/1)0.(".'$?A)

! ,)('+'#.)92@1%+".%/#)gW'0.0J)K%0'"0'0)"#*)K%0/(*'(0)/&)!"#$/'0)%#).3')
L/(.3'(#)D'((%./(?h)%0)")>"12"@1')('&'('#+'J)">"%1"@1').3(/2$3)LD:,)/()

LDKE=NKA)

)



! ^V

,$G'!&*4!4(G$&G$!?&*&;$?$*'!
!
$!&/*/-+!%)96,*2+,'-!>/4+4C!F,4/24/4!2-(!F,4'&(/&4!'0![2-.'/4!,-!+5/!E'&+5/&-!
A/&&,+'&:!(/4*&,9/4!,-!/B*/66/-+!(/+2,6!+5/!2%%&'%&,2+/!4+&2+/.,/4!0'&!,(/-+,0:,-.C!
1'-,+'&,-.!2-(!*'-+&'66,-.!,-4/*+!2-(!(,4/24/!%/4+4!,-!-'&+5!$)4+&26,2-!12-.'!
'&*52&(47!8'%,/4!*2-!9/!'9+2,-/(!0&'1!E'&+5/&-!A/&&,+'&:!D'&+,*)6+)&26!$44'*,2+,'-!'&!
EA!F/%2&+1/-+!'0!<)4,-/44C!G-()4+&:!2-(!H/4')&*/!F/?/6'%1/-+7!
!
$4!3/66!24!+5/!,-0'&12+,'-!,-!+5/!29'?/1/-+,'-/(!12-)26C!,+!,4!2%%&'%&,2+/!+'!%2:!
2++/-+,'-!+'!4'1/!=/:!%&,-*,%6/4!2-(!%&2*+,*/47!
!

! $!&/.)62&!%/4+\(,4/24/!1'-,+'&,-.!%&'.&21!,4!/44/-+,267!
!
A5/!9/4+!32:!+'!=//%!+&2*=!'0!%/4+!'&!(,4/24/!,-*)&4,'-4!,4!+'!4%/-(!+,1/!,-!+5/!'&*52&(!
12=,-.!'94/&?2+,'-4!'-!+&//4!4/6/*+/(!2+!&2-('1!2*&'44!+5/!35'6/!'&*52&(7!<:!
*2&&:,-.!')+!+5/4/!%/4+!*5/*=4!&/.)62&6:C!2-(!=//%,-.!2!&/*'&(C!,+!3,66!9/!%'44,96/!+'!
,(/-+,0:!35/+5/&!*/&+2,-!%/4+4!2-(!(,4/24/4!2&/!%2&+,*)62&6:!2*+,?/!2+!*/&+2,-!+,1/4!'0!
:/2&!'&!3,+5!*/&+2,-!4+2./4!'0!*&'%!(/?/6'%1/-+7!g'&!%/4+4!'&!(,4/24/4!+52+!'**)&!
&/.)62&6:!,+!3,66!+5/-!9/!%'44,96/!0'&!.&'3/&4!+'!%&/(,*+!2!6,=/6:!,-*)&4,'-!2-(!+'!*2&&:!
')+!+,1/6:!%&'+/*+,?/!1/24)&/47!g'&!/B21%6/C!35/-!+5/!5)1,(,+:!(/*6,-/4!()&,-.!+5/!
F&:!4/24'-C!+5&,%4!'0+/-!*'1/!,-+'!+5/!,&&,.2+/(!'&*52&(7!H/.)62&!,-4/*+!%/4+4!3,66!
)4)266:!2&&,?/!2+!2!4,1,62&!%62*/!,-!'&*52&(7!M&'3/&4!45')6(!-'+/!35/&/!,-*)&4,'-4!
'&,.,-2+/!2-(!+2=/!%2&+,*)62&!-'+,*/!'0!+5/4/!2&/24!35/-!%/4+!*5/*=,-.7!
!

! >/4+,*,(/!+&/2+1/-+4!45')6(!'-6:!9/!2%%6,/(!35/-!2!+5&/45'6(!'0!,-*,(/-*/!,4!
/B*//(/(7!

!
>/4+!2-(!(,4/24/!1'-,+'&,-.!&/*'&(4!3,66!244,4+!,-!12=,-.!2!d)(./1/-+!29')+!35/+5/&!
2!%2&+,*)62&!')+9&/2=!32&&2-+4!+5/!)4/!'0!%/4+,*,(/!4%&2:47!A5,4!(/*,4,'-!3,66!9/!
1'(,0,/(!9:!,-0'&12+,'-!29')+!+5/!4+2./!'0!(/?/6'%1/-+!'0!+5/!*&'%7!g'&!/B21%6/C!
35/-!-/3!?/./+2+,?/!'&!06'&26!.&'3+5!,4!'**)&&,-.!+5/!%'+/-+,26!(212./!*2)4/(!9:!
,-4/*+4!'&!(,4/24/!3,66!9/!1)*5!.&/2+/&!+52-!2+!'+5/&!+,1/47!!
!

! >/4+\(,4/24/!12-2./1/-+!,4!%2&+!'0!2!5'6,4+,*!*&'%!12-2./1/-+!%&'.&217!
!
A&//4!+52+!2&/!3/66W12-2./(!3,66!6,=/6:!9/!1'&/!&/4,4+2-+!+'!2++2*=!9:!%2+5'./-47!g'&!
/B21%6/!+&//4!+52+!2&/!3/66!4)%%6,/(!3,+5!*26*,)1!0/&+,6,4/&!*')6(!9/!/B%/*+/(!+'!52?/!
+').5/&!6/2?/4C!35,6/!+&//4!&/*/,?,-.!/B*/44!-,+&'./-!12:!52?/!4'0+/&!6/2?/47!;'1/!
,-4/*+4!I/.!6'-.,*'&-!9//+6/J!2&/!244'*,2+/(!3,+5!2++2*=,-.!+&//4!+52+!2&/!4+&/44/(C!4)*5!
24!9:!/B*/44,?/!4',6!(&').5+!'&!9:!32+/&6'..,-.7!
!

! >/4+\(,4/24/!12-2./1/-+!12:!9/!,-06)/-*/(!9:!3/2+5/&!%2++/&-47!
!
q/2&!+'!:/2&!?2&,2+,'-4!,-!&2,-0266!'&!+/1%/&2+)&/!12:!,-06)/-*/!+5/!'-4/+!'0!
%/4+\(,4/24/!,-*)&4,'-47!G-!%2&+,*)62&C!+5/!+,1,-.!2-(!21')-+!'0!&2,-0266!()&,-.!+5/!
+&2-4,+,'-!9/+3//-!`/+!2-(!F&:!4/24'-4!2-(!+5/!'**)&&/-*/!'0!*''6!+/1%/&2+)&/4!
()&,-.!+5/!F&:!4/24'-!2&/!=-'3-!+'!?2&:!9/+3//-!:/2&47!<'+5!'0!+5/4/!02*+'&4!*')6(!
,-06)/-*/!+5/!9),6(!)%!'0!%/4+\(,4/24/!%&'96/14C!/,+5/&!9:!2!(,&/*+!/00/*+!'-!+5/!
%/4+\(,4/24/!'&.2-,41!'&!,-(,&/*+6:!+5&').5!2-!/00/*+!'-!*&'%!(/?/6'%1/-+7!



! ^"

! G-+/.&2+/(!%/4+!12-2./1/-+!
!
K0!%'+/-+,26!,-+/&/4+!+'!'&.2-,*!12-.'!.&'3/&4C!.&//-!2-+4!52?/!9//-!(/1'-4+&2+/(!+'!
2++2*=!+5/!12,-!12-.'!,-4/*+!%/4+47!D'3/?/&C!.&//-!2-+4!2&/!=-'3-!+'!/-*')&2./!
1/26:9).4!2-(!*2-!*2)4/!(212./!+'!+5/!0&),+!35/-!+5/:!4/*&/+/!0'&1,*!2*,(7!$64'C!+5/!
.&//-!2-+!*'6'-,/4!-//(!+'!9/!12-2./(!2+!52&?/4+!35/-!+5/:!*')6(!*&/2+/!%&'96/14!0'&!
%,*=/&47!A&'%D'&+!%2&+-/&4!2&/!*)&&/-+6:!,-!+5/!%&'*/44!'0!,-?/4+,.2+,-.!+/*5-'6'.,/4!
0'&!+5/!)4/!'0!.&//-!2-+4!,-!*'19,-2+,'-!3,+5!2!&2-./!'0!4'0+!*5/1,*26!'&!*)6+)&26!
+&/2+1/-+!,-!*'11/&*,26!'&*52&(47!`5,6/!/2&6:!&/4)6+4!2&/!%&'1,4,-.C!+5/!&/4)6+4!3,66!
-'+!9/!0,-26,]/(!2-(!&/6/24/(!+'!,-()4+&:!)-+,6!+5/!%&'d/*+!,4!*'1%6/+/(!,-!"RRS7!
!
`//(4!
['4+!2*+,?/!12-.'!&''+4!3,66!(/?/6'%!,-!+5/!3/66W0/&+,6,4/(C!,&&,.2+/(!]'-/!)-(/&!+5/!
+&//!*2-'%:7!`//(4!+52+!2&/!266'3/(!+'!.&'3!,-!+5,4!2&/2!3,66!*'1%/+/!3,+5!+5/!+&//C!
/00/*+,?/6:!f%,-*5,-.X!32+/&!2-(!-)+&,/-+4!0&'1!+5/!12-.'!+&//7!G+!,4!,1%'&+2-+!+52+!
+5/4/!3//(4!2&/!&/1'?/(!9/*2)4/!+5/:!*'1%/+/!3,+5!+5/!+&//!0'&!-)+&,/-+47!F)&,-.!+5/!
F&:!4/24'-!+5/:!3,66!264'!*'1%/+/!0'&!,&&,.2+,'-!32+/&7!
!



! ^@

2%7('!?&'7%('B!
!

17??&%B!V!L$B!&8'()*!#)(*'G!
!
,%-)./)9('*%+.)1"@/2()"#*)/.3'()3"(>'0.)('V2%('-'#.0)"#*)9%+7)&(2%.)".)/9.%-"1)

-".2(%.?A)

!
J!%&*;$!)>!'$8P*(]7$G!8&*!O$!7G$4!')!$G'(?&'$!?&'7%('BN!

! N'$%/#"1)3'".)02-0J)92@1%03'*)%#)(2("1)#'409"9'(0J)9(/>%*')")@(/"*)$2%*'A)
! G#)&"(-)3'".)02-0J)+"1+21".'*)20%#$).'-9'(".2(')*".")&(/-).3')%#*%>%*2"1)
/(+3"(*J)3">')@''#)*'-/#0.(".'*)./)3">')")3%$3)1'>'1)/&)"++2("+?)/>'().3')

1"0.).4/)0'"0/#0A)

! K(?)-"..'()5K!;).'0.%#$)/&)&(2%.)%0)")9(/>'#)-'.3/*A),>/%*)9%+7%#$)2#.%1)K!)%0)
Qa_A)

! S1'03)+/1/2()+3"#$'0)&(/-)$(''#643%.')./)?'11/46/("#$'A)H'#'("11?J)+"#)@')
20'*)%#)&%'1*)"0)")+/#&%(-".%/#)/&)-".2(%.?A)D3')+3"#$')/++2(0)1".')%#)

*'>'1/9-'#.)-"7%#$)%.)*%&&%+21.)./)20')"0)")9('*%+./()/&)9%+7%#$)*".'A))

! ]8.'(#"1)+3"("+.'(%0.%+0A)F3"#$'0)%#)&(2%.)03"9'J)+/1/2(J)"#*)07%#).'8.2(')+"#)
@')20'*)%#)&%'1*)"0)")+/#&%(-".%/#)/&)-".2(%.?A)D3')+3"#$'0)/++2()1".')%#)

*'>'1/9-'#.)-"7%#$).3'-)*%&&%+21.)./)20')"0)")9('*%+./()/&)9%+7%#$)*".'A))

)

!
!



! ^S

2%7('!?&'7%('B!
!
A5/!,44)/4!2((&/44/(!,-!+5,4!12-)26!2&/!&/4+&,*+/(!+'!+5/!f'-W02&1X!12-2./1/-+!
%&2*+,*/4!)-(/&!+5/!0)66!*'-+&'6!'0!.&'3/&47!G-!./-/&26C!,+!,4!2**/%+/(!+52+!2!5,.5!
4+2-(2&(!'0!12-2./1/-+!()&,-.!+5/!0&),+!(/?/6'%1/-+!%524/!3,66!9/!&/06/*+/(!,-!5,.5!
e)26,+:!0&),+!%'4+!52&?/4+7!D'3/?/&C!2+!52&?/4+!+,1/C!+5/!02+/!'0!+5/!0&),+!9/*'1/4!
4)9d/*+!+'!2!&2-./!'0!/B+/&-26!02*+'&4!4)*5!24j!!

! 4/6/*+,'-!2-(!52-(6,-.!,-!0,/6(!9:!%,*=/&4!
! (/W42%%,-.C!3245,-.!2-(!.&2(,-.!%&'*/44/4!
! 52-(6,-.!()&,-.!%2*=,-.!2-(!+&2-4%'&+!'%/&2+,'-4!!
! *''6,-.!2-(!+5/!12,-+/-2-*/!'0!2!*'-4,4+/-+!*''6!*52,-!0&'1!+5/!'&*52&(!+'!+5/!
%',-+!'0!426/!

!
A'!/-4)&/!2!5,.5!e)26,+:!%&'()*+!,+!3,66!9/!-/*/442&:!+'!,1%6/1/-+!%&2*+,*/4!+52+!
1,-,1,4/!+5/!,-06)/-*/!'0!+5/4/!/B+/&-26!02*+'&4!'-!+5/!0&),+7!
!
K-/!%&/W52&?/4+!02*+'&!+52+!.&'3/&4!*2-!*'-+&'6!2-(!35,*5!524!2!%'+/-+,266:!62&./!
,1%2*+!'-!+5/!02+/!2-(!?26)/!'0!+5/,&!0&),+!,4!+5/!4/6/*+,'-!'0!52&?/4+!+,1/7!A5,4!
,-?'6?/4!%&/(,*+,-.!+5/!(2+/!'0!0&),+!12+)&,+:7!
!
!
,%$4(8'(*;!>%7('!?&'7%('B!
$!?2&,/+:!'0!+/*5-,e)/4!2&/!)4/(!+'!%&/(,*+!%,*=,-.!+,1/7!A'!'&.2-,4/!629')&!2-(!'+5/&!
52&?/4+!&/e),&/1/-+4!-//(4!24!6'-.!2!6/2(!+,1/!24!%'44,96/C!4'!,+!,4!9/4+!+'!)4/!+5/!
+/*5-,e)/4!+52+!.,?/!+5/!/2&6,/4+!%&/(,*+,'-4!'0!52&?/4+!(2+/7!
!
I,J! H/.,'-26!5/2+!4)14!
A5/!&2+/!'0!0&),+!12+)&,+:!,4!4+&'-.6:!6,-=/(!+'!+5/!+/1%/&2+)&/4!+52+!%&/?2,6!
9/+3//-!06'3/&,-.!I+5/!(2+/!2+!35,*5!+5/!06'3/&,-.!%2-,*6/!,4!29')+!@!*1!6'-.J!
2-(!52&?/4+7!!A/1%/&2+)&/4!*2-!?2&:!0&'1!&/.,'-!+'!&/.,'-!'&!0&'1!02&1!+'!02&17!
D/2+!4)14!2&/!*26*)62+/(!0'&!/2*5!6'*2+,'-!9:!)4,-.!+5/!(2,6:!2?/&2./!+/1%/&2+)&/!
+'!(/+/&1,-/!+5/!-)19/&!'0!5/2+!)-,+47!g'&!/2*5!(/.&//!+52+!+5/!2?/&2./!(2,6:!
+/1%/&2+)&/!/B*//(4!V"'8C!'-/!5/2+!)-,+!,4!2**)1)62+/(7!>&/(,*+,'-4!'0!%,*=,-.!
(2+/!2&/!924/(!'-!2!+5&/45'6(!*)1)62+,?/!+'+26!5/2+!)-,+4!I5/2+!4)1J!'0!VTRR7!
cB%/&,/-*/!524!45'3-!+5/4/!%&/(,*+,'-4!+'!9/!2**)&2+/!+'!3,+5,-!+3'!3//=47!
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