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!"#$%&'$(

)*(+,-$(+*!.,/-,*012,3-45&'%2&*,!$-,6!-,!6*&!75%85,4!+953-4!'53!:'(+;*&$2,*,!'5$4*/*4%!5,6!$*%8*,!
*,%$;&*(+*,6*$!<2&=-$$*,!>2&'5$?!@'$! 3A+&%!6'85B!6'$$!>-*/*!;2%*,8-*//*!15,6*,!2+,*!%*(+,-$(+*$!
C-,%*&4&5,6=-$$*,!>2,!6*&!6-4-%'/*,!D&265E%'5$='+/!'5$4*$(+/2$$*,!=*&6*,?!!
!
"53!F'$-$!*-,*&!G$%0",'/H$*!5,6!4*8-*/%*&!I$'#-/-%H0)*$%$!6*$!#*$%*+*,6*,!012,3-45&'%2&$!6*&!:-&J'!CF)0
GK.L!=5&6*!6*$+'/#!-,!>2&/-*4*,6*&!"&#*-%!*-,!,*5*$B!J265/'&*$!:&2,%*,6!E2,8-;-*&%!5,6!J-%!7*M%?N$!
5J4*$*%8%?!@-*!",=*,65,4!&*658-*&%!%*(+,-$(+*!12J;/*M-%9%!65&(+!>*&$%9,6/-(+!32&J5/-*&%*B!',=*,0
65,4$#*824*,*!:2&J5/'&*!5,6!>-$5*//*!C-/3*,?!O&49,8*,6!=5&6*!*-,*!P@0<-$5'/-$-*&5,4!-J;/*J*,%-*&%B!
5J!&95J/-(+*!Q5$'JJ*,+9,4*!5,6!6-*!D&265E%'5$='+/!-,%5-%->*&!85!4*$%'/%*,?!Q-*/!-$%!*$B!*-,*!/'-*,0
3&*5,6/-(+*!"/%*&,'%->*!85J!#*$%*+*,6*,!OM;*&%*,012,3-45&'%2&!3A&!6-*!:-&J'!CF)0GK.L!85!*,%=-(E*/,?!
!
@-*!,*5*!LR$5,4!$2//!;'&'//*/!85J!#*$%*+*,6*,!<5*0#'$-*&%*,!OM;*&%*,J265$!>*&3A4#'&!$*-,!5,6!4&*-3%!
'53! 6'$! 4*J*-,$'J*! K%&';-0F'(E*,6! 85?! F*-6*! :&2,%*,6$! =*&6*,! '5%2J'%-$-*&%! ;*&! SGTS@0D-;*/-,*!
A#*&!U-%L'#!#*&*-%4*$%*//%?!@-*!<'/-6-*&5,4!65&(+!<*&4/*-(+$%*$%$!#*$%9%-4%*!*-,*!$-4,-3-E',%!>*&#*$$*&%*!
I$'#-/-%H!3A&!,-(+%0%*(+,-$(+*!75%8*&4&5;;*,?!
!

!"#$%&'()!SGTS@B!C*'6/*$$!SVKB!7*M%?N$B!D&265E%E2,3-45&'%2&B!I$'#-/-%HB!P@0<-$5'/-$-*&5,4!

! !



G,+'/%$>*&8*-(+,-$! ! !
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)*+&,$#-.%/.0'+*0#(
*++,-'./0(1"&2",34/,(5666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666651!

78+"--"/1"&2",34/,(56666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666651!

9! :,/-",;./05666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666659!

<! =83>0&%./',/?%(5./'5@(;A*/8-#("5666666666666666666666666666666666666666666666666666666666666666666666666666666666666665B!
! 1R&;*&$(+'//0!5,6!O&$(+A%%*&5,4$$(+5%8!????????????????????????????????????????????????????????????????????!P!
! CF)0GK.L0D&265E%*!5,6!%H;-$(+*!",=*,65,4$39//*!????????????????????????????????????????????????????!W!
! D&265E%E2,3-45&'%2&*,!-J!%*(+,-$(+*,!IJ3*/6!???????????????????????????????????????????????????????????!W!
! F*,5%8*&3&*5,6/-(+E*-%!5,6!$%&5E%5&-*&%*!O-,4'#*J'$E*,!????????????????????????????????????????????!X!
! @-4-%'/*!)22/$!-J!F'5$*E%2&!????????????????????????????????????????????????????????????????????????????????????????!X!
! G,%*&'E%->*!<-$5'/-$-*&5,4!-,!6-4-%'/*,!12,3-45&'%2&*,!???????????????????????????????????????????????????!Y!

!"!! #$%&'((')*+,-./0&)1%,)*2,-*3456789:*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*;!
!"<! =')0('/>?@1)'*:AB&-0'-*/C*D1)$%*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*E!
!"F! 5'>?-,(,0/B>?'*&-G*HI65)'-GB*@'/*+,-./0&)1%,)'-*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*J!
!"K! L)$'--%-/BB'*.M)*G1B*'/0'-'*N),O'$%*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PQ!

B! C8&>;8/8-#("5666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666599!
<"P! R/'(0)&SS'-1-1(TB'*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PP!
<"!! D1)$%@'G1).*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P!!
<"<! +,-$&))'-U1-1(TB'*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P!!
<"F! 8V956#-1(TB'*W+&)U.,)CX*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P<!
<"K! R&B1CC'-.1BB&-0*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P<!

D! EFA5./'5*&34,;">;.&>%/2"G;5'"(5/"."/5H8,"/A!%/?,0.&8;%&(5666666666666666666666666666666666666666666666659D!
F"P! 5'>?-,(,0/B>?'*Y'/.'*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PF!
F"!! N')B,-1B*,G')*Z&%U')BU'-1)/'-*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PF!
F"<! R/'(B'%U&-0*&-G*:'/%S)/-U/S/'-*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PK!
F"F! 8%)&$%&)*G'B*L-%B>?'/G&-0BS),U'BB'B*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P;!
F"K! 4'-&%U').M?)&-0*&-G*HI6#-B1%U*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*P;!
F";! #)>?/%'$%&)$,-U'S%*1&.*?,?')*L@'-'*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PE!
F"E! L)['/%')@1)$'/%*&-G*R&$&-.%BS')BS'$%/2'*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PE!
F"\! R&B1CC'-.M?)&-0*G')*:AB&-0*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PE!

I! 7"34/,(34"5EJ(";2./05'"&5!%/?,0.&8;%&AHK(./056666666666666666666666666666666666666666666666666666666666666659L!
K"P! Y'S,B/%,)T*&-G*N),O'$%B%)&$%&)*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*PJ!
K"!! #)>?/%'$%&)*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!Q!
K"<! #@(1&.*G')*N),G&$%$,-./0&)1%/,-*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!P!
K"F! 5'>?-,(,0/''-%B>?'/G&-0'-*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!<!
K"K! 7-%')-1%/,-1(/B/')&-0*W7P\-X*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!F!
K";! +,CS,-'-%'-B%)&$%&)*/C*]),-%'-G*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!K!
K"E! R&B%1-GB?1-G(/-0*&-G*],)C(,0/$*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!K!
K"\! <^6=/B&1(/B/')&-0*W%'>?-/B>?X*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!E!
K"J! _7`_^*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!\!



G,+'/%$>*&8*-(+,-$! ! !
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"#!

M! N8-,',"&./05./'5:18-.8;,%/5'"&5HK(./05666666666666666666666666666666666666666666666666666666666666666666666666666665BO!
;"P! 5'>?-/B>?'*=1(/G/')&-0*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<Q!
;"!! HB1@/(/%T6_?'>$*`*Z&%U').''G@1>$*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<P!
;"<! R/'('))'/>?&-0*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<P!

! :2&$(+5,4$3&'4*!Z[!L'-*,3&*5,6/-(+*!F*,5%8*&2#*&3/9(+*!?????????????????????????????????????????!PZ!
! :2&$(+5,4$3&'4*!\[!"5%2J'%-$-*&%*!D&265E%*J;3*+/5,4*,!????????????????????????????????????????!P\!
! :2&$(+5,4$3&'4*!P[!)*(+,-$(+*!U&5,6/'4*!3A&!F*$%*//;&28*$$*!??????????????????????????????????!P\!
! :2&$(+5,4$3&'4*!W[!<'/-6-*&%*!-,%5-%->*!F*,5%8*&3A+&5,4!????????????????????????????????????????????!P\!
! Q-*/[!"5%2J'%-$-*&%*!F*&*-%$%*//5,4!5,6!KE'/-*&#'&E*-%!????????????????????????????????????????????????!P\!
! :'8-%[!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!PP!

;"F! =')0('/>?*1(%*2B"*-'&*WBTB%'C1%/B>?X*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<F!
! O&4*#,-$$*!-J!]#*&#/-(E!??????????????????????????????????????????????????????????????????????????????????????????!PW!
! G,%*&;&*%'%-2,!??????????????????????????????????????????????????????????????????????????????????????????????????????????!PX!
! :'8-%!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!PY!

;"K! a)'-U'-*G')*=1(/G/')&-0*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<;!

P! Q34-.((?%-0"&./0566666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665BP!
E"P! ^/'*[/>?%/0B%'-*$,-$)'%'-*=')@'BB')&-0'-*&C.1BB'-b*"""""""""""""""""""""""""""""""""""""""""""""""""""""*<E!
E"!! N')BA-(/>?'B*]1U/%*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<\!

! :/2&-',!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!P^!
! 7-(2/'!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!P^!

E"<! #&B@(/>$*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*<J!

R."--"/1"&2",34/,(566666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665D9!

:,0"/(;S/',0>",;("&>-S&./0566666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665D<!

*/48/0566666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665DB!

*! *.?08+"/(;"--./05,J5T&,0,/8-$%&;-8.;56666666666666666666666666666666666666666666666666666666666666666666666666666665DB!

=! E(8+,-,;#57"(;(5666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665MB!

U! V&%'.3;1,(,%/5=%8&'5666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665WO!

X! E("&5Q;%&#5C8GG,/0566666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665W<!

:! TG"&8;,/05C8/.8-56666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666665WM!

!

(

! !



"##-/65,4$>*&8*-(+,-$! ! !

! ! !

!
#!

!""0,12*3#-.%/.0'+*0#(
"##-/65,4!Z[!F*-$;-*/!12,3-45&'%2&!>2,!V*&(*6*$! Y!

"##-/65,4!\[!D&2N*E%>*&8*-(+,-$! Z_!

"##-/65,4!P[!KH$%*J$E-88*! \`!

"##-/65,4!W[!P@!V26*/!J-%!)22/%-;! \Z!

"##-/65,4!X[!F*&*(+,5,4$32&J5/'&!J-%!<'/-6-*&5,4! \Z!

"##-/65,4!Y[!"5$$(+,-%%!GZ^7)H;*! \W!

"##-/65,4!a[!GJ;/*J*,%-*&5,4!GZ^7)H;*!3A&!@*5%$(+! \W!

"##-/65,4!^[!F*-$;-*/!:2&J5/'&! \Y!

"##-/65,4!_[!G,%*&'E%->*$!P@!V26*//!bO-,!'5$4*=9+/%*$!O/*J*,%!=-&6!#/'5!+*&>2&4*+2#*,c! \a!

"##-/65,4!Z`[!F*-$;-*/!*-,*&!*&32/4&*-(+*,!D-;*/-,*! \_!

!

4&".,,.*-.%/.0'+*0#(
)'#*//*!Z[!]#*&$-(+%!D&265E%E2,3-45&'%2&*,! ^!

)'#*//*![!Kd.)!",'/H$*! ZP!

)'#*//*![!]#*&#/-(E!O&4*#,-$$*!I$'#-/-%H!",'/H$*,! PW!

!

!



Z!!!O-,/*-%5,4! ! !

! ! !

!
$!

5! 60*,.0$2*3(
@-*!>2&/-*4*,6*!@2E5J*,%'%-2,!#*$(+&*-#%!6-*!12,8*;%-2,B!O,%=-(E/5,4!5,6!<'/-6-*&5,4!*-,*$!/'-*,0
3&*5,6/-(+*,! D&265E%E2,3-45&'%2&$! 3A&! 6-*! :-&J'! CF)0GK.L! -J! e'+J*,! 6*&! D&2N*E%'&#*-%! MH! 6*$! F'0
(+*/2&$%56-*,4',4$! G,32&J'%-E! 6*&! :'(++2(+$(+5/*! 72&6=*$%$(+=*-8! :C7d?! GJ! :2E5$! $%*+%! 6-*!
:&'4*B!=-*!E2J;/*M*!%*(+,-$(+*!D&265E%*!$2!'53#*&*-%*%!=*&6*,!ER,,*,B!6'$$!'5(+!75%8*&[-,,*,!2+,*!
:'(+=-$$*,!8-*/4*&-(+%*%!5,6! -,%5-%->!85&!;'$$*,6*,!LR$5,4!4*3A+&%!=*&6*,?!7*#*,!6*&! %*(+,-$(+*,!
IJ$*%85,4!$;-*/%!6-*!U*$%'/%5,4!*-,*&!E/'&*,B!&*658-*&%*,!5,6!E2,%*M%#*824*,*,!F*,5%8*&3A+&5,4!*-,*!
8*,%&'/*!e2//*?!Q-*/!-$%!*$B!*-,!;&'M-$,'+*$!K23%='&*;&2N*E%!5J85$*%8*,B!6'$!$2=2+/!%*(+,-$(+*!'/$!'5(+!
,5%8*&8*,%&-*&%*!",32&6*&5,4*,!*&3A//%?!

@-*!:-&J'!CF)0GK.L!-$%!'53!$(+'//69JJ*,6*!F'5*/*J*,%*!3A&!6*,!C2(+0!5,6!)-*3#'5!$;*8-'/-$-*&%!-$%!
5,6!6'J-%!*-,!",#-*%*&!+2(+=*&%-4*&!D&265E%*!-J!F*&*-(+!6*$!1R&;*&$(+'//0!5,6!O&$(+A%%*&5,4$0
$(+5%8*$?!@'$!I,%*&,*+J*,!*,%=-(E*/%!J'$$4*$(+,*-6*&%*!LR$5,4*,!3A&!F'50!5,6!G,65$%&-*',=*,0
65,4*,B!-,$#*$2,6*&*!-J!F*&*-(+!>2,!L'4*&5,4*,B!)&*,,5,4*,!5,6!@5&(+3A+&5,4*,?!V-%!*-,*&!<-*/0
8'+/!',!D&265E%*,!=-*!"E5$%-E%&*,,/'4*&,B!e2+&65&(+3A+&5,4*,!5,6!V'$(+-,*,/'4*&,!5,%*&$%A%8%!
CF)0GK.L!$*-,*!15,6*,!#*-!6*&!*33*E%->*,!K(+'//69JJ5,4!5,6!<-#&'%-2,$J-,6*&5,4?!@-*!#*$%*+*,0
6*,!.,/-,*0)22/$!5,6!D&265E%-,32&J'%-2,*,B!E2,E&*%!'5(+!6*&!.,/-,*012,3-45&'%2&!3A&!CF)0GK.L!GV0
DILKIKB!&-(+%*,!$-(+!;&-J9&!',!:'(+;*&$2,*,!=-*!G,4*,-*5&*B!F'5/*-%*&!26*&!"&(+-%*E%*,?!

75%8*&-,,*,!5,6!75%8*&[-,,*,!6*$!.,/-,*012,3-45&'%2&$!ER,,*,!6'&-,!',+',6!%*(+,-$(+*&!D'&'J*%*&!
=-*!D5,E%/'$%B!6H,'J-$(+*&!K%*-3-4E*-%!26*&!O-,#'5+R+*!4**-4,*%*!D&265E%*!-6*,%-3-8-*&*,?!@-*!",=*,0
65,4!-$%!4&5,6$9%8/-(+!35,E%-2,'/!5,6!'53!*-,*J!J26*&,*,!%*(+,-$(+*,!:5,6'J*,%!'534*#'5%[!K-*!
=5&6*!J-%!6*J!:&'J*=2&E!<5*?N$!&*'/-$-*&%B!='$!*-,*!8*-%4*J9$$*!IJ$*%85,4!*&JR4/-(+%?!
"//*&6-,4$!-$%!6*&!#*$%*+*,6*!12,3-45&'%2&!$%'&E!'53!3'(+E5,6-4*!75%8*&[-,,*,!'5$4*/*4%?!1*,,%,-$!
%*(+,-$(+*&!F*4&-33*!=-&6!>2&'5$4*$*%8%!5,6!6-*!O-,4'#*J'$E*!-$%!'53!O33-8-*,8!5,6!U*,'5-4E*-%!2;%-0
J-*&%B!,-(+%!N*62(+!'53!<*&$%9,6/-(+E*-%!3A&!L'-*,?!.#=2+/!6-*!%*(+,-$(+*!F'$-$!$2/-6*!-$%B!*&$(+=*&%!
6-*!'E%5*//*!K%&5E%5&B!#*-$;-*/$=*-$*!J-%!5J3',4&*-(+*,B!=*,-4!J265/'&-$-*&%*,!@'%*-*,B!6-*!d'&%5,4!
5,6!O&=*-%*&5,4!6*$!KH$%*J$?!Q56*J!3*+/%!*$!',!4*8-*/%*&!75%8*&3A+&5,4B!O&E/9&5,4*,!26*&!>-$5*//*,!
C-/3*,B!='$!4*&'6*!3A&!,-(+%0%*(+,-$(+*!",=*,6*&[-,,*,!*-,*!+2+*!O-,$%-*4$+A&6*!6'&$%*//%?!

@-*$*!C*&'5$32&6*&5,4*,!3A+&*,!6'85B!6'$$!*-,*!#&*-%*&*!Q-*/4&5;;*!#-$/',4!,-(+%!*33*E%->!*&&*-(+%B!
=*&6*,!E',,?!O-,*!*&49,8*,6*B!/'-*,3&*5,6/-(+*!LR$5,4!E',,!6'+*&!+*/3*,B!6'$!",4*#2%!>2,!CF)0
GK.L!8549,4/-(+*&!85!J'(+*,!5,6!4/*-(+8*-%-4!6*,!#*$%*+*,6*,!OM;*&%*,J265$!5,>*&9,6*&%!=*-%*&0
853A+&*,?!

Q-*/!6-*$*$!D&2N*E%$!-$%!*$!*,%$;&*(+*,6B!*-,*,!$2/(+*,!,*5*,B!/'-*,3&*5,6/-(+*,!D&265E%E2,3-45&'%2&!
85!*,%=-(E*/,B!6*&!*$!'5(+!D*&$2,*,!2+,*!6'$!%*(+,-$(+*!:'(+=-$$*,!*&JR4/-(+%B!6'$!;'$$*,6*!CF)0
GK.L0D&265E%!3A&!-+&!<2&+'#*,!',+',6!*-,3'(+*&!",=*,65,4$',4'#*,!85!3-,6*,?!@'#*-!$2//*,!$2=2+/!
*-,*!J26*&,*!F*,5%8*&2#*&3/9(+*!'/$!'5(+!*-,*!3/*M-#/*!%*(+,-$(+*!"&(+-%*E%5&!&*'/-$-*&%!=*&6*,?!@*&!
#*$%*+*,6*!OM;*&%*,J265$!$2//!#*$%*+*,!#/*-#*,B!=9+&*,6!6*&!,*5*!12,3-45&'%2&!4*8-*/%!6-*!F*6A&30
,-$$*!>2,!D&->'%E5,6*,!26*&!,-(+%0%*(+,-$(+*,!O,%$(+*-65,4$%&94*&!'6&*$$-*&%?!

IJ!6-*$*$!Q-*/!85!*&&*-(+*,B!=5&6*,!85!F*4-,,!6*$!D&2N*E%$!32/4*,6*!8*,%&'/*B!,5%8*&8*,%&-*&%*!:&'4*0
$%*//5,4*,!32&J5/-*&%B!6-*!6*,!=*-%*&*,!O,%=-(E/5,4$;&28*$$!/*-%*%*,[!



Z!!!O-,/*-%5,4!

!
%!

Z?! ="/.;2"&%+"&?-S34"5?Y&5H8,"/!
d-*!E',,!6-*!F*,5%8*&2#*&3/9(+*!6*$!12,3-45&'%2&$!$2!2;%-J-*&%!=*&6*,B!6'$$!'5(+!D*&$2,*,!
2+,*!%*(+,-$(+*$!:'(+=-$$*,!K(+'//69JJ;&265E%*!*-,3'(+!E2,3-45&-*&*,!ER,,*,f!

\?! *.;%J8;,(34"5V&%'.>;"JG?"4-./0"/!
d-*!ER,,*,!D&265E%*J;3*+/5,4*,!'5%2J'%-$(+!4*,*&-*&%!=*&6*,B!$26'$$!6*&!75%8*&[-,,*,!
*33-8-*,%!5,6!2+,*!IJ=*4*!85&!;'$$*,6*,!"5$='+/!4*3A+&%!=-&6f!

P?! @/;"0&8;,%/5'"(5="(;"--G&%2"(("(!
d-*!E',,!6*&!F*$%*//;&28*$$!6-&*E%!-,!6*,!12,3-45&'%2&!-,%*4&-*&%!=*&6*,B!5J!*-,*!,'+%/2$*!I0
$*&!OM;*&-*,(*!85!4*=9+&/*-$%*,f!

W?! @/;.,;,1"5="/.;2"&?Y4&./0!
d-*!E',,!$-(+*&4*$%*//%!=*&6*,B!6'$$!6-*!F*,5%8*&3A+&5,4!-,%5-%->!4*$%'/%*%!-$%!5,6!6*,!",32&0
6*&5,4*,!6*&!Q-*/4&5;;*!*,%$;&-(+%f!

@-*$*!:&'4*,!#-/6*,!6-*!U&5,6/'4*!3A&!12,8*;%-2,B!%*(+,-$(+*!IJ$*%85,4!5,6!<'/-6-*&5,4!5,6!=*&6*,!
-J!<*&/'53!6*&!"&#*-%!K(+&-%%!3A&!K(+&-%%!#*',%=2&%*%?!!

@-*!O,%=-(E/5,4!6*$!/'-*,3&*5,6/-(+*,!12,3-45&'%2&$!$%A%8%*!$-(+!'53!J*+&*&*!J*%+26-$(+*!F'50
$%*-,*B!6-*!$2=2+/!E2,8*;%-2,*//*!'/$!'5(+!%*(+,-$(+*!"$;*E%*!5J3'$$%*,?!"5$4',4$;5,E%!='&!*-,*!
G$%0",'/H$*!6*$!#*$%*+*,6*,!KH$%*J$!-J!OM;*&%*,J265$B!5J!K(+='(+$%*//*,!-,!I$'#-/-%H!5,6!"&(+-0
%*E%5&!85!-6*,%-3-8-*&*,?!U&5,6/'4*!+-*&3A&!#-/6*%*,!62E5J*,%-*&%*!75%8*&-,%*&'E%-2,*,B!*-,*!",'/H$*!
6*$!%*(+,-$(+*,!g5*//(26*$!$2=-*!U*$;&9(+*!J-%!6*J!D&'M-$;'&%,*&?!

@'&'53!32/4%*!*-,*!V'&E%','/H$*!-J!e'+J*,!*-,*$!@*$E!e*$*'&(+B!#*-!6*&!12,3-45&'%2&*,!'5$!>*&0
=',6%*,!F&',(+*,B!#*-$;-*/$=*-$*!C*-8$H$%*J*B!:*,$%*&!26*&!C*-J=*&E*&;2&%'/*B!5,%*&$5(+%!=5&0
6*,?!@-*!"5$='+/!2&-*,%-*&%*!$-(+!',!6*&!<*&4/*-(+#'&E*-%!+-,$-(+%/-(+!Q-*/4&5;;*!5,6!D&265E%%H;B!=20
#*-!6*&!:2E5$!'53!%*(+,-$(+!*&E/9&5,4$#*6A&3%-4*,B!E2,3-45&-*&#'&*,!D&265E%*,!/'4?!@-*!",'/H$*!
*&32/4%*!',+',6!E/'&!6*3-,-*&%*&!1&-%*&-*,[!Q-*/4&5;;*,',$;&'(+*!b:'(+;5#/-E5J!>$?!O,6E5,6*,cB!G,%*&0
'E%-2,$6*$-4,!b3&*-*!>$?!4*3A+&%*!O-,4'#*c!$2=-*!V*6-*,5,%*&$%A%85,4!b)*M%B!F-/6B!P@c?!

O&49,8*,6!=5&6*,!D*&$2,'$!'53!F'$-$!>2,!Q-*/4&5;;*,0G,%*&>-*=$!J-%!6*J!"53%&'44*#*&!CF)0GK.L!
5,6!eA(EJ*/65,4*,!85!#*$%*+*,6*,!D&265E%*,!-,65E%->!*,%=-(E*/%?!@-*$*!D*&$2,'$!6-*,%*,!'/$!E2,0
8*;%-2,*//*!L*-%;/',E*,!3A&!6-*!Ih0U*$%'/%5,4!5,6!+'/3*,B!",32&6*&5,4*,!5,%*&$(+-*6/-(+*&!75%8*&0
4&5;;*,!4*8-*/%!85!'6&*$$-*&*,?!

Q5&!]#*&;&A35,4!6*&!O,%=A&3*!=5&6*,!I$'#-/-%H0)*$%$!-,!8=*-!D+'$*,!J-%!6*&$*/#*,!Q-*/4&5;;*!65&(+0
4*3A+&%?!)*$%6*$-4,!5,6!F*=*&%5,4$E&-%*&-*,!$-,6!-,!1';-%*/!a!6*%'-//-*&%!#*$(+&-*#*,?!@-*!"5$=*&%5,4!
32/4%*!*-,*J!i5'/-%'%->*,!<*&4/*-(+!',+',6!3*$%4*/*4%*&!Ih0V*$$4&R$$*,!b>4/?!)'#*//*!\c?!

@-*!%*(+,-$(+*!IJ$*%85,4!*&32/4%*!-,!*-,*&!'4-/*,B!-%*&'%->*,!<2&4*+*,$=*-$*!J-%!#*$2,6*&*J!:2E5$!
'53!V265/'&-%9%B!D*&32&J',(*!5,6!SGTS@0D&28*$$*?!O,%$(+*-65,4*,!85!:&'J*=2&E$!5,6!"&(+-%*E%5&!
=5&6*,!',+',6!*%'#/-*&%*&!1&-%*&-*,!=-*!d'&%#'&E*-%B!)*'J0OM;*&%-$*!5,6!Q5E5,3%$$-(+*&+*-%!4*%&230
3*,B!5J!*-,*!,'(++'/%-4*!d*-%*&*,%=-(E/5,4!85!4*=9+&/*-$%*,?! !



\!!!F'(E4&25,6-,32$!5,6!G$%0",'/H$*!

!
&!

7! 8&'93%:2*10*;:#(2*1()#$<!*&,=#.(
G,!6-*$*J!1';-%*/!=-&6!6*&!'E%5*//*!K%',6!-J!F*&*-(+!6-4-%'/*&!D&265E%E2,3-45&'%2&*,!','/H$-*&%B!5J!6'0
&'5332/4*,6!#*$%*+*,6*!LR$5,4*,!85!#*=*&%*,!5,6!JR4/-(+*!O&E*,,%,-$$*!3A&!6-*!O,%=-(E/5,4!*-,*$!
/'-*,3&*5,6/-(+*,!12,3-45&'%2&$!-J!e'+J*,!6-*$*$!D&2N*E%*$!85!*M%&';2/-*&*,?!@-*$*!O>'/5'%-2,!*&32/4%!
-,$#*$2,6*&*!-J!C-,#/-(E!'53!-+&*!O-4,5,4!3A&!%*(+,-$(+*!D&265E%*B!-+&*!F*,5%8*&3&*5,6/-(+E*-%!$2=-*!
-+&*!$2=-*!6-*!Q-*/4&5;;*!6*&! N*=*-/-4*,!12,3-45&'%2&*,?!7*#$%!6*J!'E%5*//*,!KH$%*J!>2,!CF)0GK.L!
=*&6*,!'5(+!>*&4/*-(+#'&*!LR$5,4*,!',6*&*&!C*&$%*//*&!5,%*&$5(+%B!5J!5,%*&$(+-*6/-(+*!",$9%8*!#*-!
Q-*/4&5;;*,',$;&'(+*B!F*,5%8*&3A+&5,4B! %*(+,-$(+*&!IJ$*%85,4!5,6!<-$5'/-$-*&5,4!85!','/H$-*&*,?!
@-*! "5$='+/! 6*&! #*%&'(+%*%*,! I,%*&,*+J*,! *&32/4%*! ,'(+! 6*,! 1&-%*&-*,! V'&E%;&9$*,8! -J! F'50! 5,6!
K(+'//$(+5%8#*&*-(+B!e*/*>',8!3A&!6*,!*5&2;9-$(+*,!V'&E%!5,6!<*&3A4#'&E*-%!R33*,%/-(+!8549,4/-(+*&!
6-4-%'/*&!)22/$?!

"/$!F'$-$!3A&!*,%$;&*(+*,6*!O&R&%*&5,4*,!=*&6*,!-J!:2/4*,6*,!85$9%8/-(+!4&5,6/*4*,6*!G,32&J'%-20
,*,!85!6*,!%*(+,-$(+*,!e'+J*,#*6-,45,4*,B!6*,!*-,4*$*%8%*,!D&265E%*,!$2=-*!85&!e2//*!>2,!D&20
65E%E2,3-45&'%2&*,!6'&4*/*4%?!@'#*-!=*&6*,!8*,%&'/*!:'(+#*4&-33*!'5$!6*J!F*&*-(+!1R&;*&$(+'//0!5,6!
O&$(+A%%*&5,4$$(+5%8!'534*4&-33*,B!6-*!%H;-$(+*,!",=*,65,4$#*&*-(+*!6*&!CF)0GK.L0D&265E%*!*&/950
%*&%!5,6!6*&!F*4&-33!6*&!F*,5%8*&3A+&5,4!-J!12,%*M%!/'-*,3&*5,6/-(+*&!d*#',=*,65,4*,!*-,4*3A+&%?!

! "#$%&$'()*++,!-./!0$'()122&$-.3''()-24!

GJ!F'5=*$*,!$;-*/%!6*&!K(+5%8!>2&!5,*&=A,$(+%*,!K(+=-,45,4*,!5,6!U*&95$(+*,!*-,*!=-(+%-4*!
e2//*?!F*$2,6*&$!6*&!$24*,',,%*!1R&;*&$(+'//B!6*&!$-(+!A#*&!3*$%*!V'%*&-'/-*,!=-*!F*%2,B!K%'+/!26*&!
C2/8!'5$#&*-%*%B!E',,!85&!F*/'$%5,4!3A&!V*,$(+!5,6!V'$(+-,*!=*&6*,?!@5&(+!4*8-*/%*!L'4*&5,4*,B!
)&*,,5,4*,!5,6!@9J;35,4*,B!=-*!6'$!O-,$*%8*,!*/'$%-$(+*&!L'4*&!5,%*&!V'$(+-,*,B!6'$!O,%E2;;*/,!
>2,!L*-%5,4$65&(+3A+&5,4*,!26*&!6*&!O-,$'%8!$(+=-,45,4$69J;3*,6*&!F26*,;/'%%*,B!/'$$*,!$-(+!
K(+'//A#*&%&'45,4*,!=-&E$'J!&*658-*&*,!5,6!6-*!'E5$%-$(+*!g5'/-%9%!>2,!U*#956*,!6*5%/-(+!$%*-0
4*&,?!

Q*,%&'/*!;+H$-E'/-$(+*!F*4&-33*!-,!6-*$*J!Q5$'JJ*,+',4!$-,6[!

•! D5,E%/'$%!j7k[!O-,*!E2,8*,%&-*&%*!1&'3%B!6-*!',!*-,*J!*-,8*/,*,!D5,E%!26*&!'53!*-,*&!$*+&!E/*-0
,*,!:/9(+*!'53!*-,!F'5%*-/!=-&E%?!

•! K*%8J265/!j7TJJlk[!O-,!V'$$!3A&!6-*!<*&32&J5,4!*-,*$!V'%*&-'/$!5,%*&!F*/'$%5,4m!=-(+%-4!3A&!
6-*!O-,$(+9%85,4!6*&!L',48*-%>*&32&J5,4?!

•! @H,'J-$(+*!K%*-3-4E*-%!jV7TJnk[!U-#%!',B!=-*!$%'&E!*-,!V'%*&-'/!#*-!=*(+$*/,6*&!F*/'$%5,4!
$(+=-,4%!26*&!,'(+4-#%m!*,%$(+*-6*,6!3A&!6*,!1R&;*&$(+'//$(+5%8?!

•! O-4*,3&*i5*,8!jC8k[!@-*!:&*i5*,8B!#*-!6*&!*-,!KH$%*J!85!$(+=-,4*,!#*4-,,%B!=-(+%-4!3A&!6'$!
"#$%-JJ*,!>2,!V'$(+-,*,/'4*&,?!

@'$!<*&$%9,6,-$!6-*$*&!U&R$$*,!-$%!*$$*,8-*//!3A&!*-,*!3'(+4*&*(+%*!D&265E%'5$='+/?!:'(+;*&$2,*,!
=-*!F'5-,4*,-*5&*!26*&!D/',*&!$-,6!J-%!6-*$*,!F*4&-33*,!>*&%&'5%B!3A&!L'-*,!+-,4*4*,!$%*//*,!$-*!23%!*-,!
C-,6*&,-$!-,!6*&!$*/#$%9,6-4*,!d'+/!*-,*$!3A&!-+&*!Q=*(E*!;'$$*,6*,!D&265E%$!6'&?! !



\!!!F'(E4&25,6-,32$!5,6!G$%0",'/H$*!

!
'!

! 567,89:;,<$=/->2&!-./!2?%@'()&!A.B&./-.3'CD++&!

CF)0GK.L!#-*%*%!*-,*!<-*/8'+/!',!%*(+,-$(+*,!LR$5,4*,!85&!1R&;*&$(+'//*,%E2;;/5,4!5,6!K(+=-,0
45,4$69JJ5,4B!6-*!-,!5,%*&$(+-*6/-(+*,!#'5/-(+*,!K-%5'%-2,*,!85J!O-,$'%8!E2JJ*,?!@-*!D&265E%*!
/'$$*,!$-(+!-,!>*&$(+-*6*,*!A#*&4*2&6,*%*!1'%*42&-*,!*-,%*-/*,B!6'&5,%*&!*%='!+2(+#*/'$%#'&*!L'4*&B!
F*3*$%-45,4$*/*J*,%*B!*/'$%-$(+*!D/'%%*,$H$%*J*!5,6!$(+=-,45,4$69J;3*,6*!V'%*&-'/-*,!3A&!V'0
$(+-,*,!26*&!L*-%5,4$65&(+3A+&5,4*,?!

GJ!#*$%*+*,6*,!.,/-,*012,3-45&'%2&!=*&6*,!'E%5*//!'(+%!$;*8-3-$(+*!D&265E%4&5;;*,!'#4*#-/6*%B!6-*!
$-(+!>*&$(+-*6*,*,!%*(+,-$(+*,!",=*,65,4$#*&*-(+*,!852&6,*,!/'$$*,[!

•! GK.:O@!5,6!GK.K"dG[!D&265E%*!85&!+2(+#*/'$%#'&*,!*/'$%-$(+*,!L'4*&5,4B!8?"F?!3A&!D26*$%*!
26*&!J'$$->*!F'5%*-/*?!

•! GK.e.Ce[!LR$5,4*,!85&!*,%E2;;*/%*,!@5&(+3A+&5,4!>2,!L*-%5,4*,?!

•! GK.L@o7!5,6!GK.LVOe[!D&265E%*!85&!K(+=-,45,4$69J;35,4!#*-!6H,'J-$(+!#*/'$%*%*,!",0
=*,65,4*,!=-*!V'$(+-,*,?!

•! GK.:L..eB!GK.D.L!5,6!GK.DL")[!D/'%%*,J'%*&-'/-*,!85&!3/9(+-4*,!O,%E2;;/5,4!-,!FR6*,!26*&!
/*-(+%*,!"53#'5%*,?!

@-*$*!D&265E%4&5;;*,!$-,6!N*,*B!6-*!'E%5*//!-J!CF)0GK.L012,3-45&'%2&!>*&3A4#'&!$-,6?!",6*&*!D&20
65E%*!'5$!6*J!K2&%-J*,%B!=-*!K2,6*&/R$5,4*,!26*&!J2,%'4*#*824*,*!O/*J*,%*B!=*&6*,!6*&8*-%!
,-(+%!'#4*#-/6*%?!K-*!=5&6*,!4*8-*/%!'5$4*=9+/%B!6'!-+&*!"5$='+/!$%'&E!>2,!%*(+,-$(+*,!D'&'J*%*&,!
'#+9,4%B!*%='!6*&!F*/'$%5,4B!6*J!:&*i5*,8>*&+'/%*,!26*&!6*&!O-,#'5$-%5'%-2,?!@-*!D&265E%'5$='+/!
*&32/4%!'53!F'$-$!;&2N*E%$;*8-3-$(+*&!",32&6*&5,4*,!5,6!$*%8%!23%!*-,!4*=-$$*$!V'$$!',!:'(+=-$$*,!
>2&'5$B!=-*!6'$!<*&$%9,6,-$!>2,!F*4&-33*,!=-*!D5,E%/'$%B!K*%8J265/!26*&!6H,'J-$(+*!K%*-3-4E*-%?!"/$!
8*,%&'/*!12,8*;%*!6*$!:'(+#*&*-(+$!=*&6*,!$-*!3A&!6-*!75%85,4!6*$!#*$%*+*,6*,!)22/$!>2&'5$4*0
$*%8%?!U/*-(+8*-%-4!4-#%!*$!=*-%*&*!D&265E%#*&*-(+*!-J!CF)0GK.L0D2&%32/-2B!6-*!6*&8*-%!,-(+%!A#*&!6*,!
12,3-45&'%2&!'#4*6*(E%!=*&6*,B!#*-$;-*/$=*-$*!K2,6*&/R$5,4*,!26*&!J2,%'4*#*824*,*!O/*J*,%*?!!

! <$=/->2>=.C@3-$*2=$&.!@E!2&().@'()&.!FEC&+/!

O-,!D&265E%E2,3-45&'%2&!-$%!*-,!6-4-%'/*$!)22/B!6'$!75%8*,6*!6'#*-!5,%*&$%A%8%B!'5$!*-,*J!K2&%-J*,%!
6'$!3A&!-+&*!",32&6*&5,4*,!;'$$*,6*!D&265E%!85!3-,6*,?!G,!%*(+,-$(+*,!12,%*M%*,B!=-*!6*J!>2,!CF)0
GK.LB!6-*,*,!12,3-45&'%2&*,!-,$#*$2,6*&*!6'85B!',+',6!>2,!O-,4'#*=*&%*,!b8?"F?!L'$%*,B!U*2J*%0
&-*,B!O-,#'5$-%5'%-2,*,c!6-*!$-%5'%->!4**-4,*%*,!D&265E%*!85!3-/%*&,?!V',!5,%*&$(+*-6*%!6'#*-!8=*-!)H0
;*,!jZk[!

•! OM;*&%*,E2,3-45&'%2&*,[!)*(+,-$(+!2&-*,%-*&%B!J-%!>-*/*,!O-,4'#*;'&'J*%*&,m!*&32&6*&%!:'(+0
=-$$*,?!

•! L'-*,E2,3-45&'%2&*,!b"$$-$%*,%*,c[!d*,-4*&!%*(+,-$(+B!$%'&E!4*3A+&%!65&(+!:&'4*,B!O,%$(+*-0
65,4*,!26*&!",=*,65,4$#*-$;-*/*?!



\!!!F'(E4&25,6-,32$!5,6!G$%0",'/H$*!
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! 6&.-24&$C$&-./+@()>&@2!-./!'2$->2-$@&$2&!0@.3*G&E*'>&.!

F*,5%8*&3&*5,6/-(+E*-%!bI$'#-/-%Hc!#*$(+&*-#%B!=-*!*33*E%->B!*33-8-*,%!5,6!853&-*6*,$%*//*,6!*-,!KH$%*J!
>2,!*-,*&!#*$%-JJ%*,!Q-*/4&5;;*!-,!*-,*J!#*$%-JJ%*,!75%85,4$E2,%*M%!>*&=*,6*%!=*&6*,!E',,!j\k?!
U*&'6*!#*-!%*(+,-$(+*,!D&265E%*,!J-%!*&E/9&5,4$#*6A&3%-4*,!O-4*,$(+'3%*,!-$%!*$!*,%$(+*-6*,6B!6'$$!
6-4-%'/*!LR$5,4*,!>*&$%9,6/-(+!5,6!8549,4/-(+!4*$%'/%*%!$-,6B!'5(+!3A&!D*&$2,*,!2+,*!3'(+/-(+*!<2&0
E*,,%,-$$*?!

O-,*!#*=9+&%*!V*%+26*!85&!K%*-4*&5,4!6*&!I$'#-/-%H!-,!E2J;/*M*,!"5$='+/;&28*$$*,!#*$%*+%!6'&-,B!
O-,4'#*,!,-(+%!A#*&!*-,!5,->*&$*//*$!:2&J5/'&!J-%!8'+/&*-(+*,!:*/6*&,!'#85#-/6*,B!$2,6*&,!A#*&!J*+0
&*&*B!E/'&!$%&5E%5&-*&%*!5,6!%+*J'%-$(+!32E5$$-*&%*!:2&J5/'&*?!p*6*$!6-*$*&!:2&J5/'&*!-$%!'53!*-,*,!
$;*8-3-$(+*,!",=*,65,4$3'//!'5$4*&-(+%*%!5,6!3&'4%!'5$$(+/-*$$/-(+!,'(+!6*,!N*=*-/$!&*/*>',%*,!G,0
32&J'%-2,*,?!@'65&(+!/'$$*,!$-(+!6-*!%*(+,-$(+*,!",32&6*&5,4*,!3A&!6'$!4*$5(+%*!D&265E%!*&3'$$*,B!
2+,*!6'$$!75%8*,6*!J-%!-&&*/*>',%*,!O-,4'#*3*/6*&,!26*&!A#*&J9$$-4*&!G,32&J'%-2,$6-(+%*!E2,3&2,0
%-*&%!=*&6*,?!

Q5$9%8/-(+!ER,,*,!65&(+!5,%*&$%A%8*,6*!V'$$,'+J*,!=-*!C-/3*%*M%*B!E2,%*M%#*824*,*!O&E/9&5,4*,!
26*&!>-$5*//*!O/*J*,%*!b8?"F?!KE-88*,c!'5(+!E2J;/*M*&*!G,+'/%*!>*&$%9,6/-(+!>*&J-%%*/%!=*&6*,?!U*&'6*!
#*-!%*(+,-$(+*,!F*4&-33*,!-$%!*$!+-/3&*-(+B!6-*$*!$;&'(+/-(+!85!>*&*-,3'(+*,!26*&!>-$5*//!85!*&49,8*,?!

c8%)&>%&)'G*1-G*>,-%'d%6,)/'-%'G*/-S&%*S),>'BB'B*)'G&>'*%?'*>,0-/%/2'*(,1G*,-*&B')B*1-G*/CS),2'*
@,%?*G'>/B/,-*1>>&)1>T*1-G*%1B$*>,CS('%/,-*)1%'B"e!jZk!

G,$4*$'J%!%&'4*,!$%&5E%5&-*&%*B!',=*,65,4$2&-*,%-*&%*!:2&J5/'&*!=*$*,%/-(+!6'85!#*-B!6*,!"5$='+/0
;&28*$$!E/'&*&B!8-*/4*&-(+%*%*&!5,6!3A&!>*&$(+-*6*,*!Q-*/4&5;;*,!8549,4/-(+*&!85!4*$%'/%*,B!2+,*!6'#*-!
'53!%*(+,-$(+*!U*,'5-4E*-%!85!>*&8-(+%*,?!

! H@3@2*+&!7==+'!@E!6*-'&>2=$!

@-*!@-4-%'/-$-*&5,4!-J!F'5=*$*,!$(+&*-%*%!>2&',B!N*62(+!-$%!6-*!@5&(+6&-,45,4!J-%!#*,5%8*&3&*5,6/-0
(+*,B!=*#4*$%A%8%*,!)22/$!,2(+!'5$#'539+-4!!
qd+-/*!6-4-%'/!%22/$!-,!(2,$%&5(%-2,!'&*!-,(&*'$-,4B!5$*&03&-*,6/HB!(/-*,%02&-*,%*6!=*#!-,%*&3'(*$!&*J'-,!
$('&(*?r!jPk!
<-*/*!#*$%*+*,6*!KH$%*J*!$-,6!*,%=*6*&!'53!$;*8-'/-$-*&%*!:'(+$23%='&*!#*$(+&9,E%B!=-*!E2J;/*M*!
S"@0!26*&!K%'%-E;&24&'JJ*B!6-*!,5&!>2,!4*$(+5/%*J!D*&$2,'/!#*6-*,%!=*&6*,!ER,,*,!26*&!%*(+,-$(+!
$2!A#*&3&'(+%*%B!6'$$!$-*!3A&!L'-*,!E'5J!8549,4/-(+!$-,6?!O-,!J26*&,*&!d*#012,3-45&'%2&B!6*&!$2=2+/!
'53!@*$E%2;!'/$!'5(+!'53!J2#-/*,!U*&9%*,!/'5339+-4!-$%B!$%*//%!*-,*,!=-(+%-4*,!F*-%&'4!85&!15,6*,8*,%0
&-*&5,4!6'&B!$2=2+/!3A&!-,%*&,*!D&28*$$*!'/$!'5(+!-,!6*&!*M%*&,*,!12JJ5,-E'%-2,!J-%!F'5+*&&*,!26*&!
D/',*&,?!
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! 8.2&$*>2@I&!J@'-*+@'@&$-.3!@.!/@3@2*+&.!"=.C@3-$*2=$&.!

G,!>-*/*,!6-4-%'/*,!12,3-45&'%2&*,!E2JJ*,!-,%*&'E%->*!
P@0V26*//*!85J!O-,$'%8B!=-*!85J!F*-$;-*/!#*-J!V*&0
(*6*$012,3-45&'%2&!b"##?!ZcB!5J!75%8*,6*,!6-*!&95J/-0
(+*!<2&$%*//5,4!*-,*$!D&265E%$!26*&!*-,*&!O-,#'5$-%5'0
%-2,!85!*&/*-(+%*&,?!K-*!*&JR4/-(+*,!*$B!D&265E%*!'5$!
>*&$(+-*6*,*,!F/-(E=-,E*/,!85!#*%&'(+%*,B!U&R$$*,0
>*&+9/%,-$$*!-,%5-%->!85!*&3'$$*,!5,6!:5,E%-2,$=*-$*,!
,'(+>2//8-*+#'&*&!6'&85$%*//*,?!s,6*&5,4*,!',!12,3-0
45&'%-2,$;'&'J*%*&,!ER,,*,!5,J-%%*/#'&!>-$5'/-$-*&%!
=*&6*,B!=265&(+!:*+/-,%*&;&*%'%-2,*,!&*658-*&%!5,6!
6'$!<*&%&'5*,!-,!6-*!D&265E%'5$='+/!4*$%9&E%!=-&6?!!

GJ!U*4*,$'%8!85&!$24*,',,%*,!a1C/./>1%/,-B!#*-!6*&!$;-*/%H;-$(+*!O/*J*,%*!=-*!D5,E%*$H$%*J*B!L*0
>*/0"53$%-*4*!26*&!>-&%5*//*!F*/2+,5,4*,!4*8-*/%!*-,4*$*%8%!=*&6*,B!5J!V2%->'%-2,!5,6!O,4'4*J*,%!
6*&!75%8*,6*,!85!$%*-4*&,B!+'#*,!P@0V26*//*!-,!%*(+,-$(+*,!",=*,65,4*,!;&-J9&!*-,*!35,E%-2,'/*!
e2//*?!K-*!6-*,*,!>2&!'//*J!6'85B!E2J;/*M*!D&265E%*B!F'5%*-/*!26*&!O-,#'5$-%5'%-2,*,!&95J/-(+!5,6!
&*'/-%9%$,'+!6'&85$%*//*,?!@'65&(+!ER,,*,!75%8*,6*!"#J*$$5,4*,B!D&2;2&%-2,*,!5,6!O-,#'5;2$-%-20
,*,!#*$$*&!*-,$(+9%8*,B!='$!-,$#*$2,6*&*!#*-!*&E/9&5,4$#*6A&3%-4*,!26*&!J'$$E&-%-$(+*,!D&265E%*,!
>2,!<2&%*-/!-$%?!@*&!:2E5$!/-*4%!+-*&!,-(+%!'53!$;-*/*&-$(+*&!G,%*&'E%-2,B!$2,6*&,!'53!*-,*&!;&98-$*,B!>-$50
*//*,!I,%*&$%A%85,4!6*&!O,%$(+*-65,4$3-,65,4?!K-*!ER,,*,!N*62(+!)*-/!*-,*$!-,%*&'E%->*&*,!75%8*&*&0
/*#,-$$*$!$*-,B!-,$#*$2,6*&*!=*,,!$-*!J-%!F*=*45,4B!Q22J35,E%-2,*,!26*&!*-,4*#/*,6*%*,!G,32&J'0
%-2,*,!E2J#-,-*&%!=*&6*,?!

:A&!D&265E%*!=-*!e2+&65&(+3A+&5,4*,!26*&!L'4*&5,4*,!E',,!*-,*!P@0<-$5'/-$-*&5,4!+*/3*,B!O-,#'50
;2$-%-2,*,!26*&!d-&E5,4$;&-,8-;-*,!85!>*&6*5%/-(+*,B!-,$#*$2,6*&*!3A&!L'-*,B!6-*!J-%!%*(+,-$(+*,!
KE-88*,!=*,-4!',3',4*,!ER,,*,?!

"#"! $%&'())(*!+,-./0'*1&,*!2,-!3456789:!

@*&!#*$%*+*,6*!.,/-,*012,3-45&'%2&! >2,!CF)0GK.L! &-(+%*%!$-(+!',!:'(+;*&$2,*,!=-*!F'5-,4*,-*5&*!
26*&!"&(+-%*E%-,,*,?!!75%8*&[-,,*,!ER,,*,!6'&-,!E2,E&*%*!%*(+,-$(+*!D'&'J*%*&!=-*!D5,E%/'$%B!6H,'0
J-$(+*! K%*-3-4E*-%B! K*%8J265/! 26*&! O-,#'5+R+*! ',4*#*,! 5,6! *&+'/%*,! '53! 6-*$*&! F'$-$! *-,*! D&20
65E%*J;3*+/5,4?!@-*!O-,4'#*J'$E*!-$%!35,E%-2,'/!5,6!$'(+/-(+!4*$%'/%*%!5,6!*&JR4/-(+%!*-,*!;&98-$*B!
%*(+,-$(+*!"5$='+/?!@-*!F*6-*,5,4!*&32&6*&%!'534&5,6!3*+/*,6*&!O&E/9&5,4*,!6*&!F*4&-33/-(+E*-%*,!5,6!
6*&!"#=*$*,+*-%!E2,%*M%$*,$-%->*&!C-/3*,!26*&!>-$5*//*&!I,%*&$%A%85,4!*,%$;&*(+*,6*$!:'(+>*&$%9,60
,-$?!

@-*!%*(+,-$(+*!F'$-$!6*$!12,3-45&'%2&$!=5&6*!J-%!6*J!J26*&,*,!p'>'K(&-;%0:&'J*=2&E!<5*?N$!5J4*0
$*%8%?!@-*!",=*,65,4!-$%!4&5,6$9%8/-(+!;*&32&J',%!5,6!J265/'&!*&=*-%*&#'&?!"//*&6-,4$!8*-4%!$-(+B!6'$$!
6*&!#*$%*+*,6*!"53#'5B!65&(+!$*+&!5J3',4&*-(+*B!J2,2/-%+-$(+!'534*#'5%*!12J;2,*,%*,B!6-*!d'&0
%5,4!*&$(+=*&%!5,6!6-*!G,%*4&'%-2,!,5%8*&3&*5,6/-(+*&!12,8*;%*!=-*!4*3A+&%*&!@-'/24*!26*&!&*$;2,$->*&!
C-/3*%*M%*!#-$/',4!/-J-%-*&%?!<-$5*//*!@'&$%*//5,4*,B!-,%*&'E%->*!O/*J*,%*!26*&!6-*!J2#-/*!.;%-J-*&5,4!
$-,6!#-$/',4!,5&!*-,4*$(+&9,E%!&*'/-$-*&%?!

*++",-./0!$1!23"45"3,!67/8"0.9:;79!#7/!<39=3-345
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Q5$'JJ*,3'$$*,6!/9$$%!$-(+!$'4*,B!6'$$!6*&!12,3-45&'%2&!$*-,*!Q-*/4&5;;*!6*&!%*(+,-$(+!>*&$-*&%*,!
:'(+;*&$2,*,!45%!#*6-*,%?!U/*-(+8*-%-4!3*+/%!N*62(+!*-,*!*&49,8*,6*!LR$5,4B!6-*!'5(+!=*,-4*&!*&3'+0
&*,*!75%8*&-,,*,!5,6!75%8*&[-,,*,!5,%*&$%A%8%?!O-,*!/'-*,3&*5,6/-(+*!O&=*-%*&5,4B!6-*!$-(+!$%9&E*&!',!
",=*,65,4$E2,%*M%*,!2&-*,%-*&%!5,6!*-,*!*-,3'(+*!F*,5%8*&3A+&5,4!#-*%*%B!$%*//%!6'+*&!*-,*!$-,,>2//*!
O&49,85,4!85J!#*$%*+*,6*,!KH$%*J!6'&?!

"#;! <(*0)(/=>?1*(!:@A'-0(-!/B!C1*%&!

O-,!F/-(E!'53!',6*&*!I,%*&,*+J*,!-J!F*&*-(+!F'5;&265E%*!5,6!K(+'//$(+5%8!8*-4%B!6'$$!>-*/*!C*&$%*//*&!
J-%%/*&=*-/*!6-4-%'/*!)22/$!'/$!C-/3*$%*//5,4!85&!D&265E%'5$='+/!',#-*%*,B!N*62(+!J-%!$*+&!5,%*&$(+-*60
/-(+*,!",$9%8*,!+-,$-(+%/-(+!Q-*/4&5;;*B!F*,5%8*&3A+&5,4!5,6!%*(+,2/24-$(+*&!IJ$*%85,4?!:A&!6-*!U*0
4*,A#*&$%*//5,4!=5&6*,!4*8-*/%!",#-*%*&!'5$4*=9+/%B!6-*!*,%=*6*&!D&265E%*!-J!F*&*-(+!1R&;*&$(+'//0!
5,6!O&$(+A%%*&5,4$$(+5%8!',#-*%*,!26*&!-,!',4&*,8*,6*,!K*4J*,%*,!%9%-4!$-,6!5,6!6'J-%!>*&4/*-(+0
#'&*!%*(+,-$(+*!",32&6*&5,4*,!',!6-*!D&265E%'5$='+/!$%*//*,?!Q5$9%8/-(+!=5&6*!6'&'53!4*'(+%*%B!5,0
%*&$(+-*6/-(+*!6-4-%'/*!e*-3*4&'6*!5,6!Ih0",$9%8*!'#85#-/6*,B!>2,!&*-,!;'&'J*%&-$(+*,!OM;*&%*,E2,3-0
45&'%2&*,! A#*&! E/'$$-$(+*! G,32&J'%-2,$;/'%%32&J*,! #-$! +-,! 85! /'-*,3&*5,6/-(+*,! U5-6*60K*//-,40
LR$5,4*,?!@-*!'5$4*=9+/%*,!F*-$;-*/*!=*&6*,!',+',6!6*&!1&-%*&-*,!Q-*/4&5;;*,32E5$B!"&%!6*&!F*,5%0
8*&3A+&5,4B! %*(+,2/24-$(+*&!e*-3*4&'6!5,6!U&'6!6*&!<-$5'/-$-*&5,4!#*=*&%*%?!<*&4/-(+*,!=*&6*,! 32/0
4*,6*!)22/$[!

U*%8,*&!d*&E$%233*!-$%!*-,!C*&$%*//*&!>2,!*/'$%-$(+*,!L'4*&5,4$/R$5,4*,B!6-*!>2&!'//*J!-J!F'5=*$*,!
5,6!V'$(+-,*,#'5!*-,4*$*%8%!=*&6*,?!@'$!I,%*&,*+J*,!#-*%*%!*-,*,!.,/-,*012,3-45&'%2&!',B!6*&!$-(+!
4*8-*/%!',!:'(+;*&$2,*,!&-(+%*%?!@-*!O-,4'#*!6*&!D'&'J*%*&!*&32/4%!6'#*-!2+,*!85$9%8/-(+*!75%8*&3A+0
&5,4!26*&!E2,%*M%$*,$-%->*!C-/3*$%*//5,4*,?!

S@V!K%&'>-%*(!*,%=-(E*/%!5,6!>*&%&*-#%!KH$%*J*!85&!1R&;*&$(+'//-$2/-*&5,4B!K(+=-,45,4$69J;35,4!
5,6!)&-%%$(+'//69JJ5,4!-,!F'5=*&E*,!5,6!-,65$%&-*//*,!",/'4*,?!K%'%%!*-,*$!E/'$$-$(+*,!.,/-,*012,0
3-45&'%2&$!$%*//%!6'$!I,%*&,*+J*,!%*(+,-$(+*!D&265E%6'%*,!5,6!G,32&J'%-2,*,!85!6*,!N*=*-/-4*,!",0
=*,65,4$#*&*-(+*,!#*&*-%?!@-*!D&265E%'5$='+/!*&32/4%!+953-4!',+',6!>2,!D@:0@2E5J*,%*,!26*&!
OM(*/0)22/$?!

e*45;2/!-$%!*-,!",#-*%*&!>2,!*/'$%-$(+*,!F26*,#*/94*,!5,6!K(+'//$(+5%8J'%*&-'/-*,B!6-*!5,%*&!',6*0
&*J!-J!K;2&%0B!F'50!5,6!G,65$%&-*#*&*-(+!*-,4*$*%8%!=*&6*,?!@-*!d*#$-%*!#-*%*%!*-,*!7'>-4'%-2,B!#*-!
6*&!75%8*,6*!A#*&!1'%*42&-*,!=-*!q",=*,65,4r!5,6!qD&265E%r!85!;'$$*,6*,!LR$5,4*,!4*/',4*,?!
O-,*!4*8-*/%*B!;'&'J*%*&#'$-*&%*!12,3-45&'%-2,!'53!F'$-$!-,6->-65*//*&!",32&6*&5,4*,!-$%!N*62(+!,-(+%!
>2&4*$*+*,?!

<OLIh!-$%!*-,!-,%*&,'%-2,'/!%9%-4*&!C*&$%*//*&!>2,!@'(+3*,$%*&,!5,6!Q5#*+R&?!@'$!I,%*&,*+J*,!#-*%*%!
*-,*,!/'-*,3&*5,6/-(+*,!.,/-,*0"$$-$%*,%*,!',B!#*-!6*J!75%8*,6*!A#*&!*-,3'(+*B!E2,%*M%#*824*,*!
:&'4*,B!=-*!*%='!85&!@'(+32&JB!e'5J'&%!26*&!4*=A,$(+%*,!L-(+%J*,4*!K(+&-%%!3A&!K(+&-%%!85J!;'$0
$*,6*,!D&265E%!4*3A+&%!=*&6*,?!
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@:+3,,3!$1!A+394"=B;!C97-.D;D7/8"0.9:;793/!

*/+,";"&5 Z,"-0&.GG"5 ="/.;2"&?Y4&./05 7"34/%-%0,(34"&5
[",?"0&8'5

N,(.8-,(,"&./05

\";2/"&5]"&>A
(;%??"5 :'(+;*&$2,*,! :&*-*!D'&'J*%*&0

*-,4'#*!
V-%%*/!bE/'$$-$(+*!
d*#',=*,65,4c! 1*-,*!

UXC5Q;&81,;"35 :'(+;*&$2,*,! @2E5J*,%0TOM(*/0
#'$-*&%! 7-*6&-4! 1*-,*!

["0.G%-5 :'(+;*&$2,*,!5,6!
L'-*,!

)+*J'%-$(+*!7'>-0
4'%-2,!

V-%%*/! D&265E%#-/6*&!

N:HEF5 L'-*,! U*3A+&%*!:&'4*,!
bd-8'&6c!

C2(+!b&*$;2,$->*B!
J26*&,c!

F-/6*&!5,6!G//5$%&'0
%-2,*,!

N8,--8/;5^",A
2./0(?,/'"&5

L'-*,!5,6!$*J-0
;&23*$$-2,*//*!

75%8*&!

U*3A+&%*!:&'4*,!
J-%!O&4*#,-$',0

8*-4*!
C2(+! F-/6*&!5,6!$(+*0

J'%-$(+*!KE-88*,!

5

*/8-#("5'"&5*/(S;2"5

@-*!",'/H$*!6*&!#*%&'(+%*%*,!",#-*%*&! >*&6*5%/-(+%!6&*-! 4&5,6/*4*,6*!",$9%8*!6-4-%'/*&!D&265E%'5$0
='+/+-/3*,?!)*(+,-$(+!4*;&94%*!KH$%*J*B!=-*!*%='!6*&!12,3-45&'%2&!>2,!U*%8,*&!d*&E$%233*B!$*%8*,!'53!
;&98-$*!D'&'J*%*&*-,4'#*,!5,6!#-*%*,!:'(+;*&$2,*,!6'65&(+!*-,*,!+2+*,!:&*-+*-%$4&'6B!$%*//*,!3A&!
L'-*,!N*62(+!*-,*!6*5%/-(+*!O-,$%-*4$+A&6*!6'&?!)+*J'%-$(+*!7'>-4'%-2,$J26*//*B!=-*!$-*!#*-!e*45;2/!
85!3-,6*,!$-,6B!>*&&-,4*&,!6-*$*!CA&6*!/*-(+%B!-,6*J!$-*!75%8*,6*!A#*&!",=*,65,4$0!5,6!D&265E%E'%*0
42&-*,!3A+&*,B!*&JR4/-(+*,!N*62(+!E*-,*!-,6->-65*//!854*$(+,-%%*,*!D&265E%*J;3*+/5,4?!"J!',6*&*,!
O,6*!6*$!K;*E%&5J$!$%*+*,!4*3A+&%*!12,3-45&'%-2,$;&28*$$*!,'(+!6*J!U5-6*60K*//-,40D&-,8-;B!=-*!$-*!
<OLIh!*-,$*%8%?!C-*&!=*&6*,!75%8*,6*!65&(+!*-,*!"#32/4*!*-,3'(+*&B!E2,%*M%#'$-*&%*&!:&'4*,!4*/*-%*%B!
='$!,'(+=*-$/-(+!6-*!E24,-%->*!F*/'$%5,4!&*658-*&%!5,6!'5(+!%*(+,-$(+!5,*&3'+&*,*,!D*&$2,*,!*-,*!
8-*/3A+&*,6*!"5$='+/!*&/'5#%?!

:2&$(+5,4*,!85!6-4-%'/*,!D&265E%E2,3-45&'%2&*,!#*/*4*,B!6'$$!U5-6*6!K*//-,4!5,6!J265/'&*!O-,4'#*0
;&28*$$*!$-4,-3-E',%! 85&!<*&#*$$*&5,4!6*&!O,%$(+*-65,4$i5'/-%9%!5,6!85&!K%*-4*&5,4!6*&!"#$(+/5$$0
='+&$(+*-,/-(+E*-%!#*-%&'4*,!bF+'%,'4'&!t!U+2$*B!\``Wm!K'/2,*,!t!1'&N'/52%2B!\`ZYc?!GJ!F\F0IJ3*/6!
4-/%!6-*!E2,$*i5*,%*!",=*,65,4!6*&!-,!GK.!_\WZ0ZZ`!6*3-,-*&%*,!U&5,6$9%8*!6*&!@-'/244*$%'/%5,4B!-,$0
#*$2,6*&*!"534'#*,',4*J*$$*,+*-%B! K*/#$%#*$(+&*-#5,4$39+-4E*-%! 5,6!O&='&%5,4$E2,32&J-%9%B! '/$!
8*,%&'/*&!O&32/4$3'E%2&!3A&!6-*!"E8*;%',8!,*5*&!KH$%*J*?!Q56*J!8*-4%!*-,*!$H$%*J'%-$(+*!e*>-*=!>2,!
Q',(5/!*%!'/?!b\`ZYcB!6'$$!>-$5*//*!I,%*&$%A%85,4!65&(+!G(2,$B!KE-88*,!26*&!P@0V26*//*!6'$!<*&$%9,6,-$!
E2J;/*M*&!D&265E%*!*&+R+%!5,6!6-*!:*+/*&&'%*!&*658-*&%?!



\!!!F'(E4&25,6-,32$!5,6!G$%0",'/H$*!

!
E!

GJ!K*4J*,%!6*&!%*(+,-$(+*,!F'5;&265E%*!$-,6!/'-*,4*&*(+%*!F*,5%8*&3A+&5,4*,!#-$/',4!$*/%*,?!d9+0
&*,6! -J! 12,$5J4A%*&#*&*-(+! *&32/4&*-(+*! 12,8*;%*! *%'#/-*&%! $-,6B! #/*-#%! 6*&! F'5$*E%2&! E2,$*&>'%->!
'5$4*&-(+%*%B!J-%!:2E5$!'53!:'(+',=*,6*&!5,6!2+,*!E2,$*i5*,%*!",=*,65,4!>2,!I$*&0S*,%*&*60@*0
$-4,0D&-,8-;-*,?!@'&'5$!*&4-#%!$-(+!*-,*!E/'&*!V'&E%/A(E*!3A&!LR$5,4*,B!6-*!%*(+,-$(+*!D&98-$-2,!J-%!*-0
,*&!,-*6&-4$(+=*//-4*,B!>*&$%9,6/-(+*,!F*6-*,#'&E*-%!>*&#-,6*,?!

"#D! 5(=>-,),0/A=>(!'-E!FG65*(-EA!?(/!+,-./0'*1&,*(-5

V26*&,*!D&265E%E2,3-45&'%2&*,!$*%8*,!85,*+J*,6!'53!-,%*&'E%->*!F*,5%8*&3A+&5,4B!>-$5*//*!C-/3$J-%0
%*/!5,6! &*$;2,$->*$!@*$-4,?!@-*$*!O,%=-(E/5,4*,!$-,6! -,!>-*/*,!F&',(+*,B! -,$#*$2,6*&*! -J!O0S2J0
J*&(*B!#*&*-%$!=*-%!>*&#&*-%*%?!GJ!F'5$*E%2&!5,6!#*-!%*(+,-$(+*,!KH$%*J*,!+-,4*4*,!=*&6*,!$2/(+*!
",$9%8*!#-$+*&!,5&!>*&*-,8*/%!5J4*$*%8%?!

O-,!8*,%&'/*$!Ih0D&-,8-;!-$%!6-*!e*65E%-2,!>2,!12J;/*M-%9%!65&(+!E/'&*!K%&5E%5&-*&5,4!5,6!>-$5*//*!"530
#*&*-%5,4?!K%'%%!6*,!4*$'J%*,!"5$='+/;&28*$$!-,!*-,*J!*-,8-4*,B!%*(+,-$(+!',$;&5(+$>2//*,!:2&J5/'&!
'#85#-/6*,B!=*&6*,!6-*!O-,4'#*,!-,!E/*-,*&*B!%+*J'%-$(+!32E5$$-*&%*!"#$(+,-%%*!5,%*&%*-/%?!@-*$*!qJ20
65/'&-$-*&%*,!:2&J5/'&*r!32/4*,!6*J!U*6',E*,B!6'$$!75%8*,6*!,5&!J-%!6*,!G,32&J'%-2,*,!E2,3&2,%-*&%!
=*&6*,B!6-*!-J!N*=*-/-4*,!12,%*M%!%'%$9(+/-(+!*&32&6*&/-(+!$-,6?!I,%*&$%A%8%!=*&6*,!$-*!6'#*-!65&(+!E2,0
%*M%#*824*,*!C-/3*%*M%*B!>*&*-,3'(+%*!K;&'(+*!5,6B!=2!$-,,>2//B!65&(+!G(2,$!26*&!$(+*J'%-$(+*!KE-80
8*,!b7-*/$*,B!p?!\``Yc?!

"5(+! 6-*! %*(+,-$(+*! IJ$*%85,4! %&94%! 85&! 75%8*&*&3'+&5,4! #*-?! "E%5*//*! :&2,%*,60)*(+,2/24-*,! =-*!
e*'(%B!<5*!26*&!K>*/%*!*&JR4/-(+*,!6-*!O,%=-(E/5,4!6H,'J-$(+*&!5,6!&*'E%->*&!F*,5%8*&2#*&3/9(+*,?!
G,+'/%*! ER,,*,! J265/'&! '534*#'5%! 5,6! =-*6*&>*&=*,6#'&! 4*$%'/%*%! =*&6*,B! ='$! -,$#*$2,6*&*! #*-!
E2J;/*M*,!D&265E%;2&%32/-2$!>2,!<2&%*-/!-$%?!O,%$(+*-65,4$0!5,6!F*=*&%5,4$$H$%*J*!-J!C-,%*&4&5,6!
/'$$*,!$-(+!3/*M-#*/!A#*&!pK.70#'$-*&%*!K%&5E%5&*,!26*&!e*4*/0O,4-,*$!$%*5*&,?!

"5(+!6-*!%*(+,-$(+*!IJ$*%85,4!%&94%!85&!75%8*&*&3'+&5,4!#*-?!GJ!V'&E%!-$%!85!#*2#'(+%*,B!6'$$!J20
6*&,*!:&2,%*,60)*(+,2/24-*,!=-*!e*'(%!85,*+J*,6!*-,4*$*%8%!=*&6*,B!5J!6H,'J-$(+*!5,6!&*'E%->*!
F*,5%8*&2#*&3/9(+*,!85!&*'/-$-*&*,?!@5&(+!6*&*,!E2J;2,*,%*,#'$-*&%*,!",$'%8!ER,,*,!G,+'/%*!J2650
/'&!'534*#'5%!5,6!=-*6*&>*&=*,6#'&!4*$%'/%*%!=*&6*,?!O-,!<2&%*-/! -,$#*$2,6*&*!#*-!E2J;/*M*,!D&20
65E%;2&%32/-2$B!-,!6*,*,!9+,/-(+*!@'&$%*//5,4$0!26*&!O-,4'#*0O/*J*,%*!',!J*+&*&*,!K%*//*,!>2&E2J0
J*,?!O,%$(+*-65,4$0!5,6!F*=*&%5,4$$H$%*J*!-J!C-,%*&4&5,6!/'$$*,!$-(+!3/*M-#*/!A#*&!pK.70#'$-*&%*!
K%&5E%5&*,!26*&!&*4*/#'$-*&%*!O,4-,*$!$%*5*&,B!='$!$(+,*//*!",;'$$5,4*,!5,6!E5,6*,$;*8-3-$(+*!<'0
&-',%*,!*&JR4/-(+%?!O-,!F*-$;-*/!+-*&3A&!-$%!6*&!<OLIh!D&265E%'$$-$%*,%B!6*&!e*'(%012J;2,*,%*,!,5%8%B!
5J!N*!,'(+!"5$='+/!6*$!75%8*&$!6H,'J-$(+!;'$$*,6*!D&265E%2;%-2,*,!85!/'6*,!5,6!',858*-4*,B!2+,*!
6-*!4*$'J%*!K*-%*!,*5!85!/'6*,?!

O-,!=*-%*&*&!)&*,6!-$%!6'$!&*$;2,$->*!@*$-4,[!D&265E%E2,3-45&'%2&*,!=*&6*,!$2!4*$%'/%*%B!6'$$!$-*!'5(+!
'53!J2#-/*,!U*&9%*,!;&2#/*J/2$!,5%8#'&!$-,6?!@-*$!-$%!#*$2,6*&$!&*/*>',%B!=*,,!75%8*,6*!'53!6*&!F'50
$%*//*B!5,%*&=*4$!26*&!J-%!6*J!)'#/*%!;/',*,!5,6!'53!D&265E%-,32&J'%-2,*,!854&*-3*,!JR(+%*,?!

O&49,8*,6!85&!$%&5E%5&-*&%*,!O-,4'#*!4*=-,,%!'5(+!6-*!-,%*&'E%->*!<-$5'/-$-*&5,4!',!F*6*5%5,4?!G,!J',0
(+*,!",=*,65,4*,!=*&6*,!P@0V26*//*!-,%*4&-*&%!b=-*!#*-J!V*&(*6*$012,3-45&'%2&B!>4/?!"##-/65,4!ZB!
1';?!\?Z?YcB!5J!6*,!&95J/-(+*,!"53#'5B!6-*!O-,#'5$-%5'%-2,!26*&!6-*!:5,E%-2,$=*-$*!*-,*$!D&265E%$!
>*&$%9,6/-(+!6'&85$%*//*,?!U*&'6*!#*-!*&E/9&5,4$#*6A&3%-4*,!12J;2,*,%*,!=-*!V'$(+-,*,/'4*&,!26*&!



\!!!F'(E4&25,6-,32$!5,6!G$%0",'/H$*!

!
$F!

e2+&65&(+3A+&5,4*,! E',,! 6-*$! 6'$! <*&$%9,6,-$! 3A&! #*,R%-4%*! V'%*&-'/-*,5,%*&$%A%8*,! 5,6! 6'$! <*&0
%&'5*,!-,!6-*!D&265E%*J;3*+/5,4!$%9&E*,?!"5(+!=*,,!$2/(+*!<-$5'/-$-*&5,4*,!'E%5*//!>2&!'//*J!-,!#*0
&'%5,4$-,%*,$->*,!12,3-45&'%2&*,!4&2$$*&!",#-*%*&!85!3-,6*,!$-,6B!*%='!#*-J!<OLIh0@'(+3*,$%*&'$$-$0
%*,%*,B! 6*&! 6-*! D&265E%'5$='+/! J-%! &*'/-$%-$(+*,! e'5J6'&$%*//5,4*,! E2J#-,-*&%B! $%*//*,! $-*! *-,!
85E5,3%$=*-$*,6*$!O/*J*,%!6'&B!6'$!'5(+!-J!F'5$*E%2&!85,*+J*,6!e*/*>',8!4*=-,,%?!

G,$4*$'J%!8*-4%!$-(+B!6'$$!J26*&,*!12,3-45&'%2&*,!>*&J*+&%!'53!>*&$%9,6/-(+*B!E2,%*M%#'$-*&%*!O-,4'0
#*,B!*-,*! &*658-*&%*! >-$5*//*!U*$%'/%5,4!J-%! *-,*&! 8-*/4*&-(+%*%*,!F*,5%8*&3A+&5,4!$*%8*,B!23%!65&(+!
E/'&*B!',=*,65,4$2&-*,%-*&%*!:2&J5/'&*B!=-*!$-*!'5(+!-J!e'+J*,!6-*$*&!"&#*-%!>*&32/4%!=*&6*,?!

"#H! I*%(--&-/AA(!.J*!E1A!(/0(-(!K*,L(%&!

@-*!",'/H$*!'E%5*//*&!12,3-45&'%2&*,!5,6!Ih0)&*,6$!8*-4%!6*5%/-(+B!6'$$!-J!F*&*-(+!6*&!1R&;*&$(+'//0
*,%E2;;/5,4!=*-%*&+-,!*&+*#/-(+*&!F*6'&3!',!/'-*,3&*5,6/-(+*,!6-4-%'/*,!LR$5,4*,!#*$%*+%?!d9+&*,6!
-J!S2,$5J*&0F*&*-(+B!)22/$!=-*!6*J!G1O"01A(+*,;/',*&!26*&!6*J!<OLIh0@'(+3*,$%*&'$$-$%*,%*,B!
#*&*-%$!*%'#/-*&%*!KH$%*J*!*M-$%-*&*,B!6-*!75%8*,6*!65&(+!E/'&*!K%&5E%5&*,B!>-$5*//*!C-/3*,!5,6!&*$;2,0
$->*$! @*$-4,! 5,%*&$%A%8*,B! $*%8*,! >-*/*! %*(+,-$(+*! ",=*,65,4*,! =-*! 6*&! D&265E%E2,3-45&'%2&! >2,!
U*%8,*&!d*&E$%233*!,'(+!=-*!>2&!5J3',4&*-(+*!:'(+E*,,%,-$$*!>2&'5$?!d-*!85>2&!*&R&%*&%B!4*+R&%!'5(+!
6*&!CF)0GK.L012,3-45&'%2&!85!6-*$*&!U&5;;*!5,6!/9$$%!=-(+%-4*!Ih0"$;*E%*!=-*!<*&$%9,6/-(+E*-%B!.&-0
*,%-*&5,4!5,6!>-$5*//*!:A+&5,4!=*-%4*+*,!'5$$*&!"(+%?!

:A&!6'$!>2&/-*4*,6*!D&2N*E%!*&4*#*,!$-(+!'5$!6*&!",'/H$*!32/4*,6*!8*,%&'/*!O&E*,,%,-$$*[!

•! GJ!F*&*-(+!6*&!1R&;*&$(+'//;&265E%*!4-#%!*$!#-$/',4!E*-,*!5J3'$$*,6*!6-4-%'/*!LR$5,4B!6-*!
$;*8-*//!'53!,-(+%0%*(+,-$(+*!75%8*&4&5;;*,!'5$4*&-(+%*%!-$%?!

•! F*=9+&%*!Ih012,8*;%*B!=-*!*%='!J265/'&*!:2&J5/'&*B!E2,%*M%#'$-*&%*!O-,4'#*,!5,6!>*&*-,0
3'(+%*!K;&'(+*B!*M-$%-*&*,!#*&*-%$!-,!',6*&*,!F&',(+*,!5,6!ER,,*,!'53!6*,!#'5%*(+,-$(+*,!
12,%*M%!',4*;'$$%!=*&6*,?!

•! O-,*!/'-*,3&*5,6/-(+*!12,3-45&'%-2,!/9$$%!$-(+!2+,*!E2J;/*M*!O,%$(+*-65,4$/24-E!&*'/-$-*&*,B!
-,6*J!$-*!$-(+!'53!E2,E&*%*!",=*,65,4$39//*!5,6!6-*!6'3A&!&*/*>',%*,!D'&'J*%*&!E2,8*,%&-*&%?!

•! <-$5*//*!I,%*&$%A%85,4B!#*-$;-*/$=*-$*!65&(+!G(2,$B!>*&*-,3'(+%*!KE-88*,!26*&!;*&$;*E%->-$(+!
65&(+!P@0V26*//*B!E',,!85$9%8/-(+!85&!#*$$*&*,!<*&$%9,6/-(+E*-%!#*-%&'4*,?!

@-*$*!O&E*,,%,-$$*!#-/6*,!6-*!E2,8*;%-2,*//*!U&5,6/'4*!3A&!6-*!*&'&#*-%*%*B!-,!1';-%*/!W!#*$(+&-*#*,*!
LR$5,4?!@-*$*!$2//!6-*!#*$%*+*,6*,!K%9&E*,!6*$!CF)0GK.L012,3-45&'%2&$!'/$!85$9%8/-(+*!";;/-E'%-2,!*&0
49,8*,B!-,6*J!$-*!6-*!",=*,65,4!3A&!,*5*B!,-(+%0%*(+,-$(+*!Q-*/4&5;;*,!65&(+!4*,',,%*!U*$%'/%5,4$0
JR4/-(+E*-%*,!6*5%/-(+!*&/*-(+%*&%?!

! !



P!!!V'&E%','/H$*!

!
$$!

>! ?&%9$&*&,=#.(
G,!6-*$*J!1';-%*/!=-&6!6*&!&*/*>',%*!V'&E%!3A&!6-*!4*;/',%*!/'-*,3&*5,6/-(+*!12,3-45&'%2&/R$5,4!','/H0
$-*&%?!GJ!:2E5$!$%*+*,!6'#*-!6-*!;2%*,8-*//*,!75%8*&4&5;;*,B!-+&*!F*6A&3,-$$*!$2=-*!#*$%*+*,6*!"/%*&0
,'%->*,!'J!V'&E%?!@'65&(+!$2//*,!S+',(*,!5,6!LA(E*,!3A&!6'$!4*;/',%*!KH$%*J!-6*,%-3-8-*&%!5,6!6-*!
e*/*>',8!6*$!D&2N*E%$!'5$!=-&%$(+'3%/-(+*&!5,6!,5%8*&8*,%&-*&%*&!K-(+%!5,%*&J'5*&%?!

@-*!"5$='+/!6*&!5,%*&$5(+%*,!",#-*%*&!*&32/4%*!'53!F'$-$!-+&*&!e*/*>',8!3A&!$(+'//%*(+,-$(+*!",=*,0
65,4*,! bU*%8,*&B! S@VB! e*45;2/cB! *&49,8%! 65&(+! #&',(+*,>*&=',6%*! S2,$5J*&0",#-*%*&! J-%! /'-*,0
3&*5,6/-(+*,!12,3-45&'%2&*,!b8?"F?!<OLIhB!<'-//',%c?!

F*=*&%*%!=5&6*,!6-*!)22/$!',+',6!32/4*,6*&!1&-%*&-*,[!

•! Q-*/4&5;;*,'5$&-(+%5,4!b:'(+!>$?!L'-*c!

•! O-,4'#*/24-E!b3&*-!>$?!4*3A+&%c!

•! I,%*&$%A%85,4!65&(+!V*6-*,!b)*M%B!F-/6B!P@c!

•! )&',$;'&*,8!6*&!D&265E%*J;3*+/5,4!

•! I$'#-/-%H0"$;*E%*!=-*!<*&$%9,6/-(+E*-%!5,6!>-$5*//*!:A+&5,4!

O&49,8*,6!=5&6*,!=-$$*,$(+'3%/-(+*!D5#/-E'%-2,*,!85!12,3-45&'%2&0@*$-4,B!,5%8*&8*,%&-*&%*&!D&265E%0
#*&'%5,4!5,6!I$'#-/-%H0D'%%*&,$!-J!F\F0IJ3*/6!+*&',4*824*,?!

;#M! N/()0*'OO(-1-1)PA(!

d9+&*,6!$-(+!6*&!#*$%*+*,6*!12,3-45&'%2&!>2,!CF)0GK.L!;&-J9&!',!:'(+;*&$2,*,!&-(+%*%B!*%='!F'5-,0
4*,-*5&*B!"&(+-%*E%-,,*,!26*&!:'(+;/',*&B!$2//!6-*!,*5*!LR$5,4!4*8-*/%!32/4*,6*!85$9%8/-(+*!Q-*/4&5;0
;*,!*&$(+/-*$$*,B!6-*!#-$+*&!-J!6-4-%'/*,!",4*#2%!E'5J!#*&A(E$-(+%-4%!=5&6*,[!

•! V&,18;>./'"/5./'5=8.4"&&"/)!
D*&$2,*,B!6-*!$-(+!*-4*,$%9,6-4!J-%!F'50!26*&!e*,2>-*&5,4$>2&+'#*,!#*$(+93%-4*,B!N*62(+!
E*-,*!%*(+,-$(+*!"5$#-/65,4!+'#*,?!@-*$*!75%8*&4&5;;*!#*,R%-4%!*-,3'(+*B!E/'&!32&J5/-*&%*!
C-/3*$%*//5,4*,!$2=-*!>-$5*//*!I,%*&$%A%85,4B!5J!35,6-*&%*!O,%$(+*-65,4*,!%&*33*,!85!ER,,*,?!

•! V&%_">;"/;$,3>-"&5./'5\"/"&8-G-8/"&5%4/"5QG"2,8-$,(("/)!
D&23*$$-2,*//*!"E%*5&*!-J!F'5E2,%*M%B!6-*!8='&!;&2N*E%*&3'+&*,B!'#*&!,-(+%!-J!@*%'-/!J-%!
$(+'//%*(+,-$(+*,!D&265E%*,!>*&%&'5%!$-,6?!K-*!;&23-%-*&*,!>2,!$%&5E%5&-*&%*&!75%8*&3A+&5,4!
5,6!E2,%*M%#*824*,*&!G,32&J'%-2,?!

•! ="&8;"/'"5Q;"--"/5$,"5=8.JS&>;"5%'"&5^S/'-"&)!
<*&E'53$J-%'&#*-%*,6*B!6-*!O,6E5,6[-,,*,!#*&'%*,B!'#*&!$*/#$%!E*-,*!%*(+,-$(+*,!F*&*(+0
,5,4*,!65&(+3A+&*,!ER,,*,?!O-,*!4*3A+&%*!",=*,65,4!*&/*-(+%*&%!-+,*,!6*,!Q54',4!85!;'$0
$*,6*,!D&265E%*J;3*+/5,4*,?!

L'5%!<&2,%-$!5,6!S+&-$%23-!b\`\Zc!4*+R&*,!c^'B/0-*.,)*Z,-6LdS')%Be6#-Bf%U'!85!6*,!8*,%&'/*,!K%&'%*0
4-*,B!5J!,*5*!V9&E%*!-J!6-4-%'/*,!D&265E%>*&%&-*#!85!*&$(+/-*$$*,?!O-,!/'-*,3&*5,6/-(+*&!12,3-45&'%2&!
E',,! '/$2! *-,*,! 6*5%/-(+*,! V*+&=*&%! #-*%*,B! -,6*J! *&! %H;-$(+*! Q54',4$+A&6*,! &*658-*&%?! O,%$;&*0
(+*,6!#*&4*,!6-*!6*3-,-*&%*,!Q-*/4&5;;*,!*-,!+2+*$!D2%*,8-'/! 3A&!CF)0GK.LB!$2=2+/! -J!C-,#/-(E!'53!



P!!!V'&E%','/H$*!

!
$%!

V'&E%*&=*-%*&5,4!'/$!'5(+!'53!6-4-%'/*!K-(+%#'&E*-%?!Q56*J!*&+R+%!*-,*!,5%8*&3&*5,6/-(+*!.#*&3/9(+*!
,-(+%!,5&!6-*!S2,>*&$-2,!e'%*B!$2,6*&,!$*,E%!,'(+=*-$/-(+!6*,!K5;;2&%'53=',6B!6'!75%8*&[-,,*,!$-(+!
*33-8-*,%*&!$*/#$%!2&-*,%-*&*,!ER,,*,!b<&2,%-$!5,6!S+&-$%23-B!\`\Zc?!

!

;#"! C1*%&?(E1*.!

@*&!)&*,6!85!@GoB!K*/#$%;/',5,4!5,6!6-4-%'/*&!15,6*,#*&'%5,4!+'%!-,!6*,!/*%8%*,!p'+&*,!$%'&E!854*,2J0
J*,B!'5(+!-J!F'5=*$*,?!GJJ*&!J*+&!O,6E5,6[-,,*,!-,32&J-*&*,!$-(+!2,/-,*!5,6!*&='&%*,!*-,3'(+*!
)22/$!85&!D&265E%'5$='+/B!2+,*!8=-,4*,6!'53!:'(+#*&'%5,4!',4*=-*$*,!85!$*-,?!"5$$*&6*J!$%*-4%!6*&!
@&5(E!'53!C*&$%*//*&B!6-4-%'/*!K*/30K*&>-(*0",4*#2%*!#*&*-%85$%*//*,B!5J!<*&%&-*#!5,6!K5;;2&%!85!*,%0
/'$%*,?!

:A&!CF)0GK.L!*&4-#%!$-(+!6'&'5$!6-*!S+',(*B!$-(+!3&A+8*-%-4!J-%!*-,*J!/'-*,4*&*(+%*,!)22/!85!;2$-%-20
,-*&*,!5,6!$-(+!$2!>2,!',6*&*,!",#-*%*&,!85!6-33*&*,8-*&*,?!

;#;! +,-%'**(-Q1-1)PA(!

O-,*!6-&*E%*!12,E5&&*,8!J-%!-6*,%-$(+*J!D&265E%$2&%-J*,%!5,6!*-,*J!/'-*,3&*5,6/-(+*,B!=*##'$-*&%*,!
12,3-45&'%2&!-$%!6*&8*-%!,-(+%!3*$%$%*//#'&?!@-*!#*$%*+*,6*,!",#-*%*&!-J!F*&*-(+!K(+'//$(+5%8!26*&!*/'$0
%-$(+*!L'4*&5,4!>*&32/4*,!A#*&=-*4*,6!E/'$$-$(+*B!3'(+2&-*,%-*&%*!",$9%8*B!6-*!+2+*!%*(+,-$(+*!<2&0
E*,,%,-$$*!*&32&6*&,?!C953-4!#*$(+&9,E*,!$-(+!6-*$*!'53!%*(+,-$(+*!D&265E%6'%*,!5,6!D@:01'%'/24*B!
-,!6*,*,!$%'%-$(+*!G,32&J'%-2,*,B!=-*!%*(+,-$(+*!V*&E#/9%%*&!26*&!S"@0Q*-(+,5,4*,!+-,%*&/*4%!$-,6?!
@',*#*,!3-,6*,!$-(+!OM;*&%*,012,3-45&'%2&*,B!6-*!'5$$(+/-*$$/-(+!J-%!6*&!O-,4'#*!>2,!%*(+,-$(+*,!D'0
&'J*%*&,!'&#*-%*,!5,6!=*6*&!I,%*&$%A%85,4*,!85J!12,%*M%!,2(+!>-$5*//*!C-/3$J-%%*/!#*&*-%$%*//*,?!G,!
>-*/*,!:9//*,!*&32/4%!6-*!15,6*,#*&'%5,4!;&-J9&!%*/*32,-$(+B!='$!23%J'/$!'/$!O&$'%8!3A&!*-,!3*+/*,6*$!
6-4-%'/*$!K*/30K*&>-(*0",4*#2%!6-*,%?!

GJ!<*&4/*-(+!6'85!$*%8*,!C*&$%*//*&!'5$!',6*&*,!F*&*-(+*,!6*$!F'50!5,6!C*-J=*&E$*E%2&$!#*&*-%$!'53!
-,%*&'E%->*B!4*3A+&%*!12,3-45&'%-2,$;&28*$$*?!K2!3A+&%!6*&!<OLIh!:*,$%*&012,3-45&'%2&!6-*!75%8*&-,,*,!
5,6!75%8*&[-,,*,!$(+&-%%=*-$*!65&(+!*-,*!"5$='+/B!6-*!$-(+!',!D'&'J*%*&,!=-*!@'(+%H;B!L-(+%#*6'&3!
5,6!75%85,4$$8*,'&-2!2&-*,%-*&%?!@*&!<'-//',%!C*-85,4$3-,6*&!3&'4%!4*8-*/%!,'(+!U*#956*%H;B!C*-8>*&0
+'/%*,!5,6!4*=A,$(+%*J!KH$%*J!5,6!/*-%*%!6'&'5$!'5%2J'%-$(+!*-,*!;'$$*,6*!D&265E%*J;3*+/5,4!'#?!
@*&!C2&,#'(+!D&2N*E%#*&'%*&!=-*6*&5J!5,%*&$%A%8%!C*-J=*&E*&[-,,*,!,-(+%!,5&!#*-!6*&!"5$='+/!4**-40
,*%*&!D&265E%*B!$2,6*&,!'5(+!#*-!6*&!V*,4*,;/',5,4B!-,6*J!*&!#*-$;-*/$=*-$*!>2//$%9,6-4*!V'%*&-'/0
/-$%*,!4*,*&-*&%?!

@-*! -6*,%-3-8-*&%*,!)22/$!=*-$*,!*-,!$%'&E!%*(+,-E2&-*,%-*&%*$!G,%*&'E%-2,$6*$-4,!'53?! G,!",/*+,5,4!',!
6-*!)H;2/24-$-*&5,4!>2,!:*/3*&,-4!t!F5&E*!b\``^c!+',6*/%!*$!$-(+!A#*&=-*4*,6!5J!;'&'J*%&-$(+*!12,3-0
45&'%2&*,B!#*-!6*,*,!75%8*&-,,*,!5,6!75%8*&[-,,*,!>2&6*3-,-*&%*!%*(+,-$(+*!O-,4'#*3*/6*&!'5$3A//*,!
JA$$*,?!@-*$*!"&%!>2,!12,3-45&'%2&!-$%!'53!OM;*&%*,,5%85,4!'5$4*/*4%B!6'!6-*!*&32&6*&/-(+*,!O-,4'#*0
6'%*,! :'(+=-$$*,! >2&'5$$*%8*,?! GJ! U*4*,$'%8! 6'85! =*&6*,! u(2,$%&'-,%0#'$*6! &*(2JJ*,6*&! $H$0
%*J$v!26*&!u(2,>*&$'%-2,'/!&*(2JJ*,6*&!$H$%*J$vB!=-*!$-*! -J!O0S2JJ*&(*!=*-%!>*&#&*-%*%!$-,6B! -,!
6-*$*J!V'&E%$*4J*,%!#-$/',4!E'5J!*-,4*$*%8%?!K2/(+*!KH$%*J*!'&#*-%*,!J-%! -,%*&'E%->*,B!6-'/24#'0
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!
$&!

$-*&%*,!O,%$(+*-65,4$;&28*$$*,B!&*658-*&*,!6-*!E24,-%->*!F*/'$%5,4!5,6!*&JR4/-(+*,!'5(+!3'(+3&*J0
6*,!75%8*,6*,!*-,*!8-*/3A+&*,6*!D&265E%'5$='+/!bp',,'(+!*%!'/?B!\`ZZm!F&-64*!*%!'/?B!\`ZXc?!G,$#*$2,0
6*&*!u(2,>*&$'%-2,'/!&*(2JJ*,6*&!$H$%*J$v!$%*-4*&,!6-*!='+&4*,2JJ*,*!F*&'%5,4$i5'/-%9%B!6'!$-*!
6*J!,'%A&/-(+*,!@-'/24!,'(+*J;35,6*,!$-,6!5,6!E2,%*M%#*824*,*!C-/3*$%*//5,4*,!#-*%*,!bS+&-$%'E25!
*%!'/?B!\``ac?!

;#D! 8R956$-1)PA(!S+'*Q.,*BT!
@:+3,,3!%1!GHI@!*/:,J43!

Q;S&>"5`Q;&"/0;4(a5 Q34$S34"5`]"8>/"(("(a5

)*(+,-$(+*$!1,2=0+2=!-,%*&,!>2&+',6*,! 1*-,*!/'-*,3&*5,6/-(+*!LR$5,4!#-$+*&!>2&+',6*,!

K%'&E*$!7-$(+*,;&265E%! V'&E%E2JJ5,-E'%-2,!'5$#'539+-4!

U48/3"5`TGG%&;./,;,"(a5 [,(,>%5`74&"8;(a5

O&=*-%*&5,4!6*&!Q-*/4&5;;*!bD&->'%E5,6*,c! 12,E5&&*,8!ER,,%*!9+,/-(+*!)22/$!,'(+8-*+*,!

"#4&*,85,4!65&(+!6-4-%'/*!Ih!
:*+/*,6*$! %*(+,-$(+*$! <*&$%9,6,-$! E',,! V-$$>*&0
$%9,6,-$$*!*&8*54*,!

!

;#H! N'A1BB(-.1AA'-0!

@-*!",'/H$*!>*&6*5%/-(+%!6-*!OM-$%*,8!*-,*$!E/'&*,!)&*,6$!+-,!85!#*,5%8*&3&*5,6/-(+*,B!6-4-%'/*,!"5$0
='+/+-/3*,!5,6!8*-4%!6-*!<2&%*-/*!6*$$*,!'53?!G,$#*$2,6*&*!D&->'%;*&$2,*,B!$*J-;&23*$$-2,*//*!75%0
8*&[-,,*,!5,6!#*&'%*,6*!K%*//*,!=A,$(+*,!$-(+!85,*+J*,6!-,%5-%->*!)22/$B!5J!%*(+,-$(+!E2J;/*M*!
D&265E%*,%$(+*-65,4*,!%&*33*,!85!ER,,*,?!@-*$*&!F*6'&3!=-&6!-,!6*&!D&'M-$!#-$/',4!,5&!5,85&*-(+*,6!
#*6-*,%?!

GJ!$;*8-3-$(+*,!K*4J*,%!6*&!1R&;*&$(+'//;&265E%*!-$%!6-*!V'&E%/A(E*!#*$2,6*&$!'5$4*;&94%[!L'-*,0
3&*5,6/-(+*!12,3-45&'%2&*,!$-,6!#*-!6*,!','/H$-*&%*,!d*%%#*=*&#*&,!,-(+%!>2&+',6*,!26*&!,5&!',0
$'%8=*-$*!5J4*$*%8%?!@-*!6-4-%'/*!G,%*&'E%-2,!#/*-#%!62&%!J*-$%!'53!:'(+;*&$2,*,!'5$4*&-(+%*%?!

:A&!CF)0GK.L!*&4-#%!$-(+!6'&'5$!*-,!$%&'%*4-$(+*$!D2%*,8-'/B!$-(+!3&A+8*-%-4!'/$!<2&&*-%*&!-,!6-*$*J!F*0
&*-(+!85!;2$-%-2,-*&*,?!V-%!*-,*&!#*,5%8*&8*,%&-*&%*,!LR$5,4!E',,!,-(+%!,5&!6-*!e*-(+=*-%*!*&+R+%B!
$2,6*&,!'5(+!6-*!V'&E*,='+&,*+J5,4!4*$%9&E%!5,6!6-*!15,6*,4*=-,,5,4!-J!$*J-;&23*$$-2,*//*,!
5,6!;&->'%*,!K*4J*,%!>*&#*$$*&%!=*&6*,?!

@-*$*!O&4*#,-$$*!#*$%9%-4*,!6-*!e*/*>',8!6*$!-,!6-*$*&!"&#*-%!>*&32/4%*,!",$'%8*$B!=-$$*,$(+'3%/-(+!
35,6-*&%*!Ih0D&-,8-;-*,!J-%!;&'M-$4*&*(+%*&!)*(+,2/24-*!85!E2J#-,-*&*,B!5J!6'J-%!,-(+%!,5&!*-,*!
%*(+,2/24-$(+*!LA(E*B!$2,6*&,!'5(+!*-,*!V'&E%(+',(*!85!'6&*$$-*&*,?! !
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!
$'!

@! AB<(2*1(!%'+0$.9$2%9:*/.C$(1.#(*.2.*(D&0.*<E:*;032%&$:%#(
G,!6-*$*J!1';-%*/!=-&6!6-*!E2,8*;%-2,*//*!LR$5,4! 3A&!6*,! /'-*,3&*5,6/-(+*,!D&265E%E2,3-45&'%2&! >2,!
CF)0GK.L!#*$(+&-*#*,?!@-*!12,8*;%-2,!#'$-*&%!'53!6*,!85>2&!-6*,%-3-8-*&%*,!",32&6*&5,4*,!5,6!V'&E%0
#*6A&3,-$$*,!5,6!#*&A(E$-(+%-4%!$2=2+/!,5%8*&8*,%&-*&%*!Ih0D&-,8-;-*,!'/$!'5(+!%*(+,-$(+*!e'+J*,0
#*6-,45,4*,?!

@-*!#*$(+&-*#*,*,!O/*J*,%*B!=-*!Q-*/4&5;;*,;&23-/*B!O,%$(+*-65,4$/24-EB!IG0K%&5E%5&B!%*(+,2/24-$(+*!
"&(+-%*E%5&!5,6!O&=*-%*&#'&E*-%B!6-*,*,!'/$!LR$5,4$J26*//!3A&!6-*!4*;/',%*!",=*,65,4?!

D#M! 5(=>-,),0/A=>(!U(/.(!

GJ!6-&*E%*,!<*&4/*-(+!J-%!',6*&*,!F&',(+*,!8*-4%!$-(+B!6'$$!6*&!F'5$*E%2&!-,!F*854!'53!6-4-%'/*!D&20
65E%#*&'%5,4!5,6!12,3-45&'%-2,!,2(+!6*5%/-(+*,!7'(++2/#*6'&3!'53=*-$%!jWk?!d9+&*,6!*%='!-J!O0S2J0
J*&(*B!-,!6*&!VR#*/#&',(+*!26*&!-J!V'$(+-,*,#'5!#*&*-%$!$*-%!p'+&*,!5J3'$$*,6*!.,/-,*012,3-45&'0
%2&*,!J-%!O(+%8*-%0<2&$(+'5B!F*,5%8*&E2,%*,!5,6!6-&*E%*&!F*$%*//JR4/-(+E*-%!85J!K%',6'&6!4*+R&*,B!
$-,6!>*&4/*-(+#'&*!LR$5,4*,!-J!F\F0F'5#*&*-(+!,2(+!$*/%*,?!

"5(+!#*-!$(+'//$(+5%8%*(+,-$(+*,!D&265E%*,!=-*!6*,*,!>2,!CF)0GK.L!-$%!6-*!6-4-%'/*!15,6*,-,%*&'E0
%-2,!#-$+*&!$%'&E!'53!:'(+;*&$2,*,!'5$4*/*4%?!@-*!#*$%*+*,6*,!KH$%*J*B!'5(+!#*-!V-%#*=*&#*&[-,,*,B!
$*%8*,!-,!6*&!e*4*/!%*(+,-$(+*$!<2&=-$$*,!>2&'5$B!#-*%*,!E'5J!>-$5*//*!I,%*&$%A%85,4!5,6!$-,6!,5&!
*-,4*$(+&9,E%!3A&!J2#-/*!U*&9%*!2;%-J-*&%?!O-,*!-,%5-%->*!F*,5%8*&3A+&5,4!3A&!L'-*,!26*&!,*5*!15,6*,0
4&5;;*,!3*+/%!23%J'/$!E2J;/*%%?!

CF)0GK.L!;2$-%-2,-*&%!$-(+!J-%!6*J!#*$%*+*,6*,!OM;*&%*,012,3-45&'%2&!#*&*-%$!A#*&65&(+$(+,-%%/-(+!
32&%$(+&-%%/-(+!-J!V'&E%?!@*,,2(+!-$%!6-*!#-$+*&-4*!LR$5,4!%*(+,-$(+!>*&4/*-(+$=*-$*!$%'&&!5,6!=*,-4!
,5%8*&3&*5,6/-(+B!-,$#*$2,6*&*!3A&!7-(+%0G,4*,-*5&*?!@5&(+!6-*!O-,3A+&5,4!6*$!,*5*,!/'-*,2&-*,%-*&%*,!
12,3-45&'%2&$!=-&6!,5,!*-,!#*6*5%*,6*&!)*(+,2/24-*$;&5,4!>2//824*,[!V26*&,*!d*#%*(+,2/24-*,B!J20
65/'&*!"&(+-%*E%5&B!P@0<-$5'/-$-*&5,4!5,6!'5%2J'%-$-*&%*!SGTS@0D&28*$$*!#&-,4*,!6'$!KH$%*J!'53!*-,!
%*(+,-$(+*$!7->*'5B!6'$!J-%!3A+&*,6*,!12,3-45&'%2&*,!',6*&*&!F&',(+*,!>*&4/*-(+#'&!-$%?!

@-*!*,%=-(E*/%*!LR$5,4!8*-4%B!6'$$!*-,*!8-*/4&5;;*,4*&*(+%*B!%*(+,2/24-$(+!J26*&,*!F*,5%8*&3A+&5,4!
'5(+!-J!%*(+,-$(+!',$;&5(+$>2//*,!F\F0IJ3*/6!6*$!F'5=*$*,$!&*'/-$-*&#'&!-$%!5,6!$2J-%!*-,*,!=-(+0
%-4*,!$%&'%*4-$(+*,!K(+&-%%!3A&!CF)0GK.L!6'&$%*//%B!5J!,*5*!Q-*/4&5;;*,!85!*&$(+/-*$$*,!5,6!$-(+!>2J!
d*%%#*=*&#!85!6-33*&*,8-*&*,?!

D#"! K(*A,-1A!,E(*!V'&Q(*AQ(-1*/(-!

"5$!6*&!@*3-,-%-2,!6*&!Q-*/4&5;;*!*&4*#*,!$-(+!6-*!",32&6*&5,4*,B!6-*!6-*!F*,5%8*&3A+&5,4!*&3A//*,!$2//?!
@'#*-!-$%!6-*!I,%*&$(+*-65,4!8=-$(+*,!3'(+E5,6-4*,!5,6!,-(+%03'(+E5,6-4*,!75%8*&-,,*,!5,6!75%8*&,!
#*$2,6*&$!=-(+%-4?!

Q=*-!%H;-$(+*!75%8*&$8*,'&-*,!8*-4*,!*M*J;/'&-$(+B!=*/(+*!5,%*&$(+-*6/-(+*,!F*6A&3,-$$*!*&3A//%!=*&0
6*,!$2//*,[!

!

!
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!
$(!

V"&(%/859)5X"&5=8.,/0"/,".&5

C*&&!V?B!WZ!p'+&*!'/%B!'&#*-%*%!'/$!F'5-,4*,-*5&!#*-!*-,*J!J-%%*/4&2$$*,!D/',5,4$#A&2?!O&!-$%!J-%!$(+'//0
%*(+,-$(+*,!:'(+#*4&-33*,!>*&%&'5%!5,6!=*-$$B!=*/(+*!D'&'J*%*&!b=-*!K*%8J265/B!D5,E%/'$%!26*&!6H0
,'J-$(+*!K%*-3-4E*-%c!-,!*-,*!D&265E%'5$='+/!*-,3/-*$$*,!JA$$*,?!O&!,5%8%!6*,!OM;*&%*,012,3-45&'%2&!
4*8-*/%B!5J!%*(+,-$(+*!D&265E%6*%'-/$!85!>*&4/*-(+*,!26*&!*M'E%*!K;*8-3-E'%-2,*,!3A&!"5$$(+&*-#5,4*,!
85!4*,*&-*&*,?!

:A&!-+,!-$%!#*-!6*&!F*,5%85,4!6*$!12,3-45&'%2&$!=-(+%-4B!6'$$[!

•! '//*!D'&'J*%*&!6-&*E%!*-,4*4*#*,!=*&6*,!ER,,*,B!

•! 6-*!D&265E%*J;3*+/5,4*,!,'(+>2//8-*+#'&!#*&*(+,*%!=*&6*,B!

•! Q5$'%8-,32&J'%-2,*,!=-*!%*(+,-$(+*!@'%*,#/9%%*&!$(+,*//!8549,4/-(+!$-,6?!

@*&!#*$%*+*,6*!OM;*&%*,J265$!6*(E%!6-*$*!",32&6*&5,4*,!#*&*-%$!'#?!

!

V"&(%/85<)5X,"5=8.4"&&,/5%4/"5b834$,(("/5

:&'5!K?B!PX!p'+&*!'/%B!-$%!;&->'%*!F'5+*&&-,?!K-*!JR(+%*!-,!-+&*J!C'5$!*-,*!)&-%%$(+'//69JJ5,4!3A&!*-,!
D26*$%!*-,#'5*,!5,6!=5&6*!>2,!*-,*J!C',6=*&E*&!'53!CF)0GK.L!'53J*&E$'J!4*J'(+%?!K-*!E*,,%!=*0
6*&!6-*!:'(+#*4&-33*!,2(+!6-*!*M'E%*,!L'$%>*&+9/%,-$$*B!JR(+%*!'#*&!*-,*!*&$%*!.&-*,%-*&5,4!+-,$-(+%0
/-(+!*-,*$!4**-4,*%*,!D&265E%$!*&+'/%*,?!

:A&!$-*!-$%!*,%$(+*-6*,6B!6'$$[!

•! E*-,*!:'(+E*,,%,-$$*!,R%-4!$-,6B!

•! $-*!$(+&-%%=*-$*!65&(+!:&'4*,!4*3A+&%!=-&6!b8?"F?!wd2!=-&6!6'$!D&265E%!*-,4*$*%8%fwcB!

•! F*4&-33*!*&E/9&%!26*&!>-$5'/-$-*&%!=*&6*,B!

•! $-*!'J!O,6*!*-,*!E/'&*B!>*&$%9,6/-(+*!D&265E%*J;3*+/5,4!*&+9/%?!

:A&!$2/(+*!75%8*,6*!=5&6*!6'$!F*4-,,*&0:&2,%*,6!*,%=-(E*/%B!6'$!#*=5$$%!'53!%*(+,-$(+*!@*%'-/$!>*&0
8-(+%*%!5,6!$%'%%6*$$*,!65&(+!*-,*!&*658-*&%*!K;&'(+*B!>-$5*//*!C-/3*,!5,6!*-,*!P@0@'&$%*//5,4!5,%*&0
$%A%8%?!

D#;! N/()A(&Q'-0!'-E!:(/&O*/-Q/O/(-!

@-*!,*5*!LR$5,4!>*&32/4%!*-,*,!E2,$*i5*,%!#*,5%8*&8*,%&-*&%*,!",$'%8?!@-*!",=*,65,4!&-(+%*%!$-(+!#*0
=5$$%!',!L'-*,B!=*$+'/#!'53!%*(+,-$(+*!:'(+#*4&-33*!'53!6*&!.#*&3/9(+*!>*&8-(+%*%!=-&6!26*&!6-*$*!,5&!
6',,!*&$(+*-,*,B!=*,,!$-*!>2,!>*&$%9,6/-(+*,!C-/3*%*M%*,!26*&!<-$5'/-$-*&5,4*,!#*4/*-%*%!=*&6*,?!!

@-*!12,3-45&'%2&/R$5,4!-$%!J265/'&!'534*#'5%B!$26'$$!,*5*!D&265E%%H;*,B!e*4*/,!26*&!75%8*&-,%*&'E0
%-2,*,!85!*-,*J!$;9%*&*,!Q*-%;5,E%!5,E2J;/-8-*&%!*&49,8%!=*&6*,!ER,,*,?!@'#*-!#/*-#%!6*&!#*$%*+*,6*!
OM;*&%*,J265$!5,#*&A+&%?!@-*!,*5*!LR$5,4!>*&$%*+%!$-(+!'/$!*&49,8*,6*,!Q54',4B!6*&!*-,*,!,-*6*&0
$(+=*//-4*,!O-,$%-*4!-,!6-*!CF)0GK.L0D&265E%=*/%!#-*%*%?!O-,!=*-%*&*&!=-(+%-4*&!"$;*E%!-$%!6-*!%*(+,-0
$(+*!IJ$*%85,4!'/$!&*$;2,$->*!d*#',=*,65,4B!6'J-%!6-*!",=*,65,4!$2=2+/!'53!6*J!@*$E%2;!'/$!
'5(+!'53!J2#-/*,!U*&9%*,!E2J32&%'#*/!#*6-*,#'&!-$%?!



W!!!Ih0!5,6!"&(+-%*E%5&E2,8*;%!6*$!,*5*,!L'-*,012,3-45&'%2&$!

!
$)!

D#D! 8&*'%&'*!E(A!I-&A=>(/E'-0AO*,Q(AA(A!

GJ!Q*,%&5J!6*&!",=*,65,4!$%*+%!*-,!32&J5/'&#'$-*&%*&!"5$='+/;&28*$$B!6*&!3A&! N*6*!D&265E%4&5;;*!
-,6->-65*//! 4*$%'/%*%! -$%?! ",$%'%%! *-,*,! 6H,'J-$(+*,!O,%$(+*-65,4$#'5J! 85! 65&(+/'53*,B! =-*! *&! #*-!
E/'$$-$(+*,!12,3-45&'%2&*,!-J!d-8'&60K%-/!>*&=*,6*%!=-&6B!3A//%!6-*!75%8*&-,!26*&!6*&!75%8*&[-,,*,!*-,!
E/'&!$%&5E%5&-*&%*$!:2&J5/'&!'5$?!@-*$*$!*,%+9/%!'5$$(+/-*$$/-(+!6-*!3A&!6*,!N*=*-/-4*,!",=*,65,4$3'//!
&*/*>',%*,!:*/6*&?!

@-*!K%&5E%5&!6*&!:2&J5/'&*!#'$-*&%!'53!6*,!%H;-$-*&%*,!U&5,66'%*,!:/9(+*B!L'$%!26*&!CR+*B!6-*!N*!,'(+!
D&265E%%H;!5J!$;*8-3-$(+*!O-,4'#*,!*&49,8%!=*&6*,B!#*-$;-*/$=*-$*!6-*!"&%!6*&!L'4*&5,4B!#*$2,6*&*!
",32&6*&5,4*,!',!)&-%%$(+'//69JJ5,4!26*&!O-,$'%8#*6-,45,4*,!-J!G,,*,0!#8=?!"5$$*,#*&*-(+?!@5&(+!
6-*$*!J265/'&*!U*$%'/%5,4!*&+9/%!N*6*!D&265E%E'%*42&-*!*-,*!*-4*,*B!8-*/4*&-(+%*%*!O-,4'#*J'$E*?!

@-*!A#*&!6'$!:2&J5/'&!*&3'$$%*,!d*&%*!=*&6*,!-J!C-,%*&4&5,6!>'/-6-*&%!5,6!>*&'&#*-%*%?!",$(+/-*$$*,6!
=-&6!6*,!75%8*,6*,!*-,*!D&265E%*J;3*+/5,4!',4*8*-4%B!6-*!'53!3*$%*,!"5$='+/&*4*/,!#'$-*&%?!@-*$*!
e*4*/,!$-,6!6*&8*-%!-J!:&2,%*,6!-J;/*J*,%-*&%B!ER,,*,!N*62(+!#*-!F*6'&3!-,!*-,!&*4*/#'$-*&%*$!F'(E*,6!
26*&!*-,!*M%*&,*$!e*4*/=*&E!'5$4*/'4*&%!=*&6*,?!

@5&(+!6-*$*!<2&4*+*,$=*-$*!*,%$%*+%!*-,!3/*M-#/*$B!/'-*,3&*5,6/-(+*$!KH$%*JB!6'$!'53!%*(+,-$(+*!O-,0
4'#*,!>*&8-(+%*%B!2+,*!',!3'(+/-(+*&!D&98-$-2,!85!>*&/-*&*,?!U/*-(+8*-%-4!#/*-#%!6-*!"&(+-%*E%5&!233*,!3A&!
O&=*-%*&5,4*,B!$2=2+/!-,!F*854!'53!,*5*!D&265E%E'%*42&-*,!'/$!'5(+!'53!85$9%8/-(+*!"#3&'4*E&-%*&-*,?!

D#H! 4(-'&Q(*.J>*'-0!'-E!FG6$-A1&Q!

@'!6-*!F*,5%8*&2#*&3/9(+*!6*$!,*5*,!F*4-,,*&0:&2,%*,6$!4*8-*/%!3A&!%*(+,-$(+!,-(+%!>*&$-*&%*!75%8*&0
4&5;;*,!E2,8-;-*&%!=5&6*B!$%*+%!*-,*!E/'&*B!&*658-*&%*!5,6!E2,%*M%#*824*,*!:2&J5/'&3A+&5,4!-J!<2&0
6*&4&5,6?!

@-*!6*J!D&265E%%H;!',4*;'$$%*,!:2&J5/'&*!$-,6!*-,3'(+!'534*#'5%!5,6!*,%+'/%*,!,5&!6-*!3A&!6*,!N*0
=*-/-4*,!12,%*M%!,2%=*,6-4*,!:*/6*&?!@-*$!&*658-*&%!6-*!E24,-%->*!F*/'$%5,4!5,6!>*&J*-6*%!]#*&32&6*0
&5,4!65&(+!85!>-*/*!",32&6*&5,4*,!',!6-*!F*,5%8*,6*,?!@-*!:2&J5/'&*!>*&=*,6*,!*-,6*5%-4*!F*$(+&-30
%5,4*,B!>*&*-,3'(+%*!K;&'(+*!5,6!+-/3&*-(+*!C-,=*-$*B!5J!'5(+!',$;&5(+$>2//*&*!F*4&-33*!>*&$%9,6/-(+!
85!J'(+*,?!

d2!$-,,>2//B!E2JJ*,!>-$5*//*!C-/3$J-%%*/!85J!O-,$'%8B!*%='!G(2,$B!15&8#*$(+&*-#5,4*,!26*&!$(+*J'0
%-$(+*!KE-88*,B!6-*!6-*!"5$='+/JR4/-(+E*-%*,! >*&',$(+'5/-(+*,?!F*-!I,$-(+*&+*-%! ER,,*,!2;%-2,'/*!
C-/3*%*M%*!*-,4*#/*,6*%!=*&6*,B!5J!6-*!O,%$(+*-65,4!85!*&/*-(+%*&,?!

@*&!4*$'J%*!"5$='+/;&28*$$!-$%!&*$;2,$->!4*$%'/%*%!5,6!'53!J2#-/*!O,64*&9%*!2;%-J-*&%B!$26'$$!6-*!
",=*,65,4!'5(+!'53!F'5$%*//*,!26*&!5,%*&=*4$!;&2#/*J/2$!,5%8#'&!-$%?!@-*!K%&5E%5&!5,%*&$%A%8%!$20
=2+/!O&$%,5%8*&[-,,*,!'/$!'5(+!=-*6*&E*+&*,6*!15,6*,B!2+,*!5,,R%-4*!F'&&-*&*,!85!$(+'33*,?!

! !



W!!!Ih0!5,6!"&(+-%*E%5&E2,8*;%!6*$!,*5*,!L'-*,012,3-45&'%2&$!

!
$>!

D#W! $*=>/&(%&'*%,-Q(O&!1'.!>,>(*!I?(-(!

@-*!LR$5,4!#'$-*&%!'53!*-,*&!J265/'&*,B!=*##'$-*&%*,!"&(+-%*E%5&B!6-*!*-,*!E/'&*!)&*,,5,4!8=-$(+*,!
:&2,%*,6!5,6!F'(E*,6!>2&$-*+%?!G,$4*$'J%!E2JJ*,!8=*-!*-4*,$%9,6-4*!:&2,%*,6$!85J!O-,$'%8[!

•! *-,!,*5!*,%=-(E*/%*$!F*4-,,*&0:&2,%*,6!J-%!:2E5$!'53!/'-*,3&*5,6/-(+*!F*,5%8*&3A+&5,4B!5J0
4*$*%8%!J-%!7*M%?N$!5,6!)H;*K(&-;%B!

•! $2=-*!6'$!#*$%*+*,6*!OM;*&%*,0:&2,%*,6!'53!F'$-$!>2,!<5*?N$B!6'$!=*-%*&+-,!3A&!%*(+,-$(+!>*&0
$-*&%*!75%8*,6*!85&!<*&3A45,4!$%*+%?!

F*-6*!:&2,%*,6$!4&*-3*,!'53!6'$!4*J*-,$'J*!F'(E*,6!85B!6'$!J-%!K%&';-!'/$!C*'6/*$$!SVK!&*'/-$-*&%!
-$%?!@-*$*$!$%*//%!A#*&!*-,*!eOK)0"DG!$9J%/-(+*!G,+'/%*!85&!<*&3A45,4B!6'&5,%*&!D&265E%6'%*,B!%*(+,-0
$(+*!F*$(+&*-#5,4*,B!e*4*/=*&E*!$2=-*!J*+&$;&'(+-4*!)*M%*?!s,6*&5,4*,!',!6-*$*J!F'(E*,6!$-,6!
-J!e'+J*,!6-*$*$!D&2N*E%$!,-(+%!,2%=*,6-4m!6-*!4*$'J%*!F'(E*,60K%&5E%5&!=-&6!5,>*&9,6*&%!A#*&,2J0
J*,?!

D#X! I*Y(/&(*?1*%(/&!'-E!N'%'-.&AO(*AO(%&/2(!

@-*!4*=9+/%*!"&(+-%*E%5&0!5,6!Ih012,8*;%-2,!*&JR4/-(+%!*-,*!J265/'&*!d*-%*&*,%=-(E/5,4!6*&!",=*,0
65,4!-,!J*+&*&*,!e-(+%5,4*,B!$2=2+/!%*(+,-$(+!'/$!'5(+!-,+'/%/-(+?!@'$!F*4-,,*&0:&2,%*,6!=5&6*!#*0
=5$$%!$2!'534*#'5%B!6'$$!,*5*!D&265E%%H;*,B!K;&'(+*,!26*&!>-$5*//*!12J;2,*,%*,!2+,*!%-*34&*-3*,6*!
IJ$%&5E%5&-*&5,4!*&49,8%!=*&6*,!ER,,*,?!

7*5*!D&265E%E'%*42&-*,!ER,,*,!65&(+!85$9%8/-(+*!:2&J5/'&>'&-',%*,!J-%!*-4*,*,!O-,4'#*3*/6*&,!5,6!
<'/-6-*&5,4$&*4*/,! -,%*4&-*&%!=*&6*,?!@-*!#*$%*+*,6*!12J;2,*,%*,$%&5E%5&!*&/'5#%!*$B!:2&J5/'&'#0
$(+,-%%*!=-*6*&85>*&=*,6*,!5,6!4*8-*/%!',85;'$$*,?!@-*!D&265E%'5$='+/!#'$-*&%!'53!>2&6*3-,-*&%*,!
e*4*/,!-J!:&2,%*,6B!$26'$$!s,6*&5,4*,!',!6*&!O,%$(+*-65,4$/24-E!2+,*!O-,4&-33*!'J!F'(E*,6!JR4/-(+!
$-,6?!

"5(+!6-*!P@0<-$5'/-$-*&5,4!#-*%*%!VR4/-(+E*-%*,!85&!O&=*-%*&5,4?!@*,E#'&! -$%!*-,*! -,%*&'E%->*!",#-,0
65,4!',!6'$!:2&J5/'&B!$26'$$!s,6*&5,4*,!',!O-,4'#*=*&%*,!6-&*E%!-,!6*&!@'&$%*//5,4!&*3/*E%-*&%!=*&0
6*,B!8?"F?!65&(+!",;'$$5,4!6*&!V'$$*!26*&!6*$!O-,#'5&'5J$?!O#*,$2!ER,,%*,!=*-%*&*!D&265E%%H;*,!
>-$5*//!'53#*&*-%*%!5,6!',-J-*&%*!"#/953*!*&49,8%!=*&6*,?!

@-*!#*$%*+*,6*!)&*,,5,4!6*&!KH$%*J*!$2=-*!6*&!O-,$'%8!J26*&,*&!d*#%*(+,2/24-*,!$(+'33*,!*-,*!3/*0
M-#/*!U&5,6/'4*B!5J!6-*$*!O&=*-%*&5,4*,!-%*&'%->!5J85$*%8*,B!2+,*!6-*!d'&%#'&E*-%!26*&!D*&32&J',(*!
6*$!U*$'J%$H$%*J$!85!4*39+&6*,?!

D#Z! N'A1BB(-.J>*'-0!E(*!:@A'-0!

@-*!E2,8*;%-2,*//*!LR$5,4!>*&*-,%!Ih0@*$-4,B!O,%$(+*-65,4$/24-E!5,6!J26*&,*!d*#%*(+,2/24-*,! -,!
*-,*J!J265/'&*,!U*$'J%$H$%*J?!Q*,%&'/*!O/*J*,%*!$-,6[!

•! O-,*! 8-*/4&5;;*,$;*8-3-$(+*!75%8*&3A+&5,4!J-%! &*658-*&%*&! :'(+$;&'(+*!5,6! >-$5*//*&!I,%*&0
$%A%85,4!

•! O-,!32&J5/'&#'$-*&%*&!"5$='+/;&28*$$!;&2!D&265E%E'%*42&-*!$%'%%!E/'$$-$(+*J!O,%$(+*-65,4$0
#'5J!



W!!!Ih0!5,6!"&(+-%*E%5&E2,8*;%!6*$!,*5*,!L'-*,012,3-45&'%2&$!

!
$?!

•! O-,*!E2J;2,*,%*,#'$-*&%*!:&2,%*,60"&(+-%*E%5&!J-%!E/'&*&!)&*,,5,4!>2,!IGB!L24-E!5,6!<-$5'/-0
$-*&5,4!

•! G,%*4&'%-2,!*-,*$!P@0V265/$!85&!#*$$*&*,!&95J/-(+*,!G,%*&;&*%'%-2,!

•! )*(+,-$(+*! IJ$*%85,4! '/$! 5,'#+9,4-4*$! :&2,%*,6! b7*M%?N$cB! 4*E2;;*/%! ',! 6'$! #*$%*+*,6*!
K%&';-0F'(E*,6!

@-*$*$!12,8*;%!'6&*$$-*&%!4*8-*/%!6-*!-6*,%-3-8-*&%*,!K(+=9(+*,!6*$!#*$%*+*,6*,!OM;*&%*,012,3-45&'0
%2&$!5,6!$(+'33%!*-,*!*&=*-%*&#'&*B!='&%#'&*!U&5,6/'4*!3A&!85EA,3%-4*!6-4-%'/*!15,6*,/R$5,4*,!#*-!CF)0
GK.L?!

! !



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
$E!

F! 4.'+*0#'+.(AG#.$/2*3(1.%(E:*;032%&$:%<DH#2*3(
@-*!IJ$*%85,4!6*$!/'-*,3&*5,6/-(+*,!12,3-45&'%2&$!*&32/4%!'/$!J26*&,*!d*#',=*,65,4!J-%!*-,*J!E/'0
&*,!:2E5$!'53!V265/'&-%9%B!d'&%#'&E*-%!5,6!F*,5%8*&3&*5,6/-(+E*-%?!@'#*-!=5&6*,!$2=2+/!#*=9+&%*!
:&'J*=2&E$!'/$!'5(+!-,6->-65*//*!LR$5,4*,!*-,4*$*%8%B!5J!6-*!35,E%-2,'/*,!5,6!4*$%'/%*&-$(+*,!",32&0
6*&5,4*,!85!*&3A//*,?!7*#*,!6*J!,*5*,B!/'-*,2&-*,%-*&%*,!12,3-45&'%2&!=5&6*!6*&!#*$%*+*,6*!OM;*&0
%*,J265$!%*(+,-$(+!*,%E2;;*/%B!$26'$$!,5,!8=*-!*-4*,$%9,6-4*!:&2,%*,6$!*M-$%-*&*,[!*-,*$!3A&!:'(+0
;*&$2,*,!5,6!*-,*$!3A&!7-(+%0:'(+;*&$2,*,?!

H#M! U(O,A/&,*P!'-E!K*,L(%&A&*'%&'*!

@-*!D&2N*E%$%&5E%5&!#*$%*+%!'5$!8=*-!4*%&*,,%*,!e*;2$-%2&-*$[!

•! O-,!V2,2&*;2!3A&!6-*!#*-6*,!:&2,%*,6$!bF*4-,,*&0!5,6!OM;*&%*,J265$c!

•! O-,!*-4*,$%9,6-4*$!e*;2$-%2&H!3A&!6'$!C*'6/*$$0F'(E*,6!'53!F'$-$!>2,!K%&';-!

b&%/;"/'AC%/%&"G%5J,;5c8&/5]%&>(G83"(5

@-*!#*-6*,!F*,5%8*&2#*&3/9(+*,!b6'$!,*5*!e*'(%0:&2,%*,6!3A&!L'-*,!5,6!6'$!#*$%*+*,6*!<5*0:&2,%0
*,6!3A&!:'(+;*&$2,*,c!=5&6*,!-,!*-,*J!4*J*-,$'J*,!V2,2&*;2!2&4',-$-*&%?!@-*!<*&='/%5,4!*&32/4%!
A#*&!o'&,!d2&E$;'(*$B!=265&(+!4*J*-,$'J*!12J;2,*,%*,!5,6!12,3-45&'%-2,*,!*33-8-*,%!4*%*-/%!=*&0
6*,!ER,,*,!b>4/?!"##-/65,4!\c?!

!
*++",-./0!%1!C97K3D;#39L3"=B/"4!

!

@-*$*!K%&5E%5&!*&JR4/-(+%[!

•! V265/'&*$!"&#*-%*,!-,!4*%&*,,%*,!)*-/;&2N*E%*,!

•! S26*0K+'&-,4!A#*&!4*J*-,$'J*!$+'&*60D'E*%*!

•! I,'#+9,4-4*$!)*$%*,!5,6!@*;/2H*,!#*-6*&!:&2,%*,6$!

!

!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%F!

=83>"/'5,/5("G8&8;"J5["G%(,;%&#5

@'$!F'(E*,6!#'$-*&%!'53!K%&';-!5,6!=-&6!-,!*-,*J!*-4*,$%9,6-4*,!e*;2$-%2&H!4*;3/*4%?!O$!$%*//%!>-'!eOK)0
"DG!$9J%/-(+*!D&265E%-,32&J'%-2,*,B!)*M%*B!e*4*/,!5,6!F-/6*&!#*&*-%B!6-*!>2,!#*-6*,!:&2,%*,6$!E2,$50
J-*&%!=*&6*,?!"5(+!6*&!"6J-,#*&*-(+!85&!G,+'/%$;3/*4*!-$%!62&%!-,%*4&-*&%?!

@'!6-*!#*$%*+*,6*!K%&';-0G,$%',8!#*&*-%$!'//*!#*,R%-4%*,!@'%*,$%&5E%5&*,!5,6! G,+'/%*!85&!<*&3A45,4!
$%*//%B!=*&6*,!-J!e'+J*,!6-*$*$!D&2N*E%$!E*-,*!s,6*&5,4*,!'J!F'(E*,60S26*!>2&4*,2JJ*,?!O$!=-&6!
/*6-4/-(+!E2,3-45&-*&%!5,6!',4*#5,6*,?!

@-*! )&*,,5,4! >2,! :&2,%0! 5,6! F'(E*,6! *&JR4/-(+%! *-,*! 5,'#+9,4-4*! d*-%*&*,%=-(E/5,4B! 4*%&*,,%*!
SGTS@0D&28*$$*!5,6!E/'&*!<*&',%=2&%/-(+E*-%*,!-,!6*&!S26*>*&='/%5,4?!

\,;A]%&>?-%$5

@-*!Q5$'JJ*,'&#*-%!-J!)*'J!*&32/4%*!A#*&!F&',(+*$!5,6!V*&4*!e*i5*$%$!-,!U-%L'#?!:A&!4&R$$*&*!:*'0
%5&*$!=5&6*,!$*;'&'%*!F&',(+*$!*&$%*//%!5,6!,'(+!e*>-*=!-,!6*,!C'5;%#&',(+!4*J*&4%?!@-*!@*;/2H0
J*,%$!=5&6*,!%*-/=*-$*!'5%2J'%-$-*&%!bL'-*,0:&2,%*,6cB!%*-/=*-$*!J',5*//!bF'(E*,6c?!

H#"! $*=>/&(%&'*!

@-*!",=*,65,4!32/4%!*-,*J!E/'$$-$(+*,!V*+&0:&2,%*,60850*-0
,*J0F'(E*,60V26*//B! 6'$! J-%+-/3*! >2,! @2(E*&0S2,%'-,*&,!
5,6!*-,*J!7UG7h0e*>*&$*0D&2MH!2&(+*$%&-*&%!=-&6?!@-*!KH$%*0
J'&(+-%*E%5&! %&*,,%! #*=5$$%! 8=-$(+*,! 6*,! >*&$(+-*6*,*,!
75%8*&4&5;;*,[! :'(+;*&$2,*,! bOM;*&%*,J265$c! 5,6! L'-*,!
b",39,4*&J265$c?!F*-6*!4&*-3*,!'53!6*,$*/#*,!C*'6/*$$0F'0
(E*,60K*&>-(*!85?!

@*&! 7UG7h0e*>*&$*0D&2MH! A#*&,-JJ%! 6'#*-! 6-*! e2//*! 6*$!
8*,%&'/*,! U'%*='H$! 5,6! /*-%*%! ",3&'4*,! ',+',6! 6*$! IeL0
D3'6$!',!6'$!N*=*-/$!;'$$*,6*!:&2,%*,6!=*-%*&[!

•! wTw!x!/*-%*%!'53!6'$!F*4-,,*&0:&2,%*,6!be*'(%c!=*-%*&!
•! wT*M;*&%w!x!/*-%*%!'53!6'$!OM;*&%0:&2,%*,6!b#*$%*+*,6*!

<5*0";;c!=*-%*&!

F*-6*! :&2,%*,6$! E2JJ5,-8-*&*,! J-%! *-,*J! 4*J*-,$'J*,! K%&';-0F'(E*,6B! =*/(+*$! D&265E%6'%*,B!
E2,%*M%'#+9,4-4*!)*M%*!5,6!12,3-45&'%-2,$-,+'/%*!;*&!eOK)0"DG!#*&*-%$%*//%?!

@-*$*!)&*,,5,4!*&/'5#%!*$B!#*-6*!:&2,%*,6$!5,'#+9,4-4!>2,*-,',6*&!=*-%*&85*,%=-(E*/,B!=9+&*,6!6-*!
8*,%&'/*!F5$-,*$$/24-E!5,6!@'%*,+'/%5,4!E2,$-$%*,%!#/*-#*,?!@-*!4*$'J%*!"&(+-%*E%5&! -$%!(2,%'-,*&-0
$-*&%!5,6!=-&6!A#*&!62(E*&0(2J;2$*!/2E'/!26*&!'53!6*J!K*&>*&!2&(+*$%&-*&%?!

!

! !

*++",-./0!&1!GJ4;3M4D"LL35



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%$!

H#;! $?)1'.!E(*!K*,E'%&%,-./0'*1&/,-!

@*&! F*4-,,*&012,3-45&'%2&! $2//! $(+,*//! 5,6! 8-*/4*&-(+%*%! 85J! ;'$$*,6*,! D&265E%! 3A+&*,B! -,6*J! 6*&!
12,3-45&'%-2,$'#/'53!*-,*J!E/'&!$%&5E%5&-*&%*,!D&28*$$!32/4%B!6*&!$-(+!',!6*&!4*=9+/%*,!D&265E%E'%*420
&-*!2&-*,%-*&%!5,6!6H,'J-$(+!6'$!;'$$*,6*!:2&J5/'&!/96%?!@*&!12,3-45&'%2&!4*+%!6'#*-!=-*!32/4%!>2&[!

96! V&%'.>;8.($84-5

Q5!F*4-,,!=9+/%!6-*!75%8*&-,!26*&!6*&!75%8*&[-,,*,!6-*!4*=A,$(+%*!D&265E%4&5;;*B!85J!F*-$;-*/!
u:5,6'J*,%/'4*&rv!26*&!uV'$(+-,*,/'4*&5,4vB!-,6*J!$-*!-J!P@0V26*//!'5$4*=9+/%!=*&6*,?!@-*!>*&0
3A4#'&*,!D&265E%4&5;;*,!=*&6*,!-J!V26*//!>-$5*//!+*&>2&4*+2#*,B!=2#*-!#*-J!F*=*4*,!6*$!V'5$0
8*-4*&$!A#*&!*-,!=9+/#'&*$!O/*J*,%!*-,!)22/%-;!J-%!*-,*&!15&8#*$(+&*-#5,4!*&$(+*-,%?!@-*!"5$='+/!#*0
$%-JJ%B!=*/(+*$!:2&J5/'&J265/!4*/'6*,!=-&6?!p*6*!D&265E%4&5;;*!>*&3A4%!A#*&!*-,!*-4*,*$!:2&J5/'&B!
6'$!'53!6-*!N*=*-/-4*,!",32&6*&5,4*,!854*$(+,-%%*,!-$%?!

!
*++",-./0!'1!&N!<7-3,!M";!@77,;"5!

<6! b%&J.-8&",/08+"5

",$(+/-*$$*,6!3A//%!6*&!75%8*&[-,,*,!6-*!&*/*>',%*,!O-,4'#*3*/6*&!'5$?!@-*$*!$-,6!$;&'(+/-(+!>*&*-,0
3'(+%!5,6!E2,%*M%$*,$-%->[!O$!=*&6*,!,5&!3A&!6-*!'E%5*//*!"5$='+/!&*/*>',%*!:*/6*&!',4*8*-4%?!C-/3*%*M%*!
5,%*&$%A%8*,!#*-J!"5$3A//*,!5,6!O-,3'#*,!=*&6*,!>'/-6-*&%?!5

!
*++",-./0!(1!2393=B/./04879M.,:9!M";!O:,"-"39./0!

!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%%!

B6! N"&8&+",;./05'"&5E("&",/08+"/5

7'(+!N*6*&!O-,4'#*!=*&6*,!6-*!>2,!6*,!75%8*,6*,!#*&*-%4*$%*//%*,!d*&%*!-J!:&2,%*,6!>'/-6-*&%!5,6!-,!
6'$!:2&J'%!A#*&%&'4*,B!6'$!6'$!F'(E*,6!3A&!6-*!F*&*(+,5,4!5,6!D&265E%*J;3*+/5,4!#*,R%-4%?!@-*$!
5J3'$$%!#*-$;-*/$=*-$*!6-*!IJ=',6/5,4!>2,!V'$$*-,+*-%*,B!6-*!Q52&6,5,4!>2,!"5$='+/2;%-2,*,!85!
-,%*&,*,!D'&'J*%*&,!26*&!6-*!O&49,85,4!3*+/*,6*&!K%',6'&6=*&%*?!

@-*!$2!'53#*&*-%*%*,!@'%*,!=*&6*,!',$(+/-*$$*,6!',!6-*!OJ;3*+/5,4$/24-E! -J!F'(E*,6!A#*&4*#*,B!
=265&(+!6-*!;'$$*,6*!D&265E%'5$='+/!*&J-%%*/%!=*&6*,!E',,?!!

D6! V&%'.>;"JG?"4-./05./'5/S34(;"5Q34&,;;"5

7'(+!>2//$%9,6-4*&!O-,4'#*!=-&6!6-*!D&265E%*J;3*+/5,4!4*,*&-*&%B!6-*!'//*!&*/*>',%*,!%*(+,-$(+*,!",0
4'#*,!$2=-*!*-,*!>-$5*//*!@'&$%*//5,4!-,!:2&J!*-,*$!D&265E%#-/6*$!*,%+9/%?!C-*&!#*$%*+%!6-*!VR4/-(+E*-%B!
6'$!>2&4*$(+/'4*,*!D&265E%!J-%!',6*&*,B!85&!<*&3A45,4!$%*+*,6*,!D&265E%*,!85!>*&4/*-(+*,B!5J!*-,*!
35,6-*&%*!O,%$(+*-65,4!%&*33*,!85!ER,,*,?!"//*!G,32&J'%-2,*,!85J!4*=9+/%*,!D&265E%!ER,,*,!6',,!'/$!
D@:0@2E5J*,%!*M;2&%-*&%!=*&6*,?!O-,*!6-&*E%*!d*-%*&/*-%5,4!'/$!",3&'4*!',!CF)0GK.L!-$%!6*&8*-%!,2(+!
,-(+%!-J;/*J*,%-*&%B!ER,,%*!N*62(+!-,!*-,*&!$;9%*&*,!"5$#'5$%53*!*&49,8%!=*&6*,?!

I6! X8;"/?-.((5,J5^,/;"&0&./'5

D&265E%-,32&J'%-2,*,!b)*M%*B!F-/6*&B!D'&'J*%*&c!$2=-*!6-*!OJ;3*+/5,4$/24-E!=*&6*,!A#*&!*-,*!eOK)0
"DG!'5$!6*J!K%&';-0F'(E*,6!4*/'6*,?!@-*!12,3-45&'%-2,!=-&6!6*&8*-%!5,%*&!*-,*J!U'$%0"((25,%!-J!F'0
(E*,6!4*$;*-(+*&%?!!

! !



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%&!

H#D! 5(=>-,),0/((-&A=>(/E'-0(-!

@-*!"5$='+/!6*&!*-,4*$*%8%*,!)*(+,2/24-*,!*&32/4%!4*8-*/%!-J!C-,#/-(E!'53!F*,5%8*&3&*5,6/-(+E*-%B!d'&%0
#'&E*-%B!)*'J0OM;*&%-$*!$2=-*!6-*!/',43&-$%-4*!O&=*-%*&#'&E*-%!6*$!D&2N*E%$?!@-*!#*$%*+*,6*,!KH$%*J*B!
6'$!F'(E*,6!5,6!6*&!OM;*&%*,012,3-45&'%2&B!=5&6*,!A#*&,2JJ*,B!=9+&*,6!6'$!,*5*!L'-*,0:&2,%*,6!
'53!*-,*&!J26*&,*,B!$*&>*&$*-%-4!4*&*,6*&%*,!"&(+-%*E%5&!'53#'5%?!

d"e;6_(5?Y&5'8(5H8,"/Ab&%/;"/'5jXk5
:A&!6-*!O,%=-(E/5,4!6*$!,*5*,!12,3-45&'%2&$!3A&!,-(+%0%*(+,-$(+*!75%8*&[-,,*,!=-&6!7*M%?N$!4*,5%8%?!'/$!
*-,!'53!e*'(%!#'$-*&*,6*$!:&'J*=2&E!*&JR4/-(+%!*$!$2=2+/!S/-*,%0!'/$!'5(+!$*&>*&$*-%-4*$!e*,6*&-,4?!
@-*!O,%$(+*-65,4!3A&!7*M%?N$!#'$-*&%!'53!J*+&*&*,!U&A,6*,[!

•! .;%-J'/*!D*&32&J',(*!65&(+!$*&>*&$*-%-4*$!e*,6*&-,4!bKKec!5,6!$%'%-$(+*!U*,*&-*&5,4!bKKUc!

•! U5%*!KO.0I,%*&$%A%85,4B!8?"F?!3A&!R33*,%/-(+!8549,4/-(+*!D&265E%-,32&J'%-2,*,!

•! 1/'&*!K*-%*,$%&5E%5&!6',E!:-/*0#'$*6!e25%-,4!

•! d*-%*!<*&#&*-%5,4!5,6!/',43&-$%-4*!d'&%#'&E*-%!65&(+!*-,!'E%->*$!.;*,0K25&(*0yE2$H$%*J!

•! 7'+%/2$*!G,%*4&'%-2,!J-%!J26*&,*,!IG0!5,6!Q5$%',6$#-#/-2%+*E*,!=-*!$+'6(,T5-!5,6!Q5$%',6!

7*M%?N$!*&JR4/-(+%!*-,*!J265/'&*B!&*'E%->*!5,6!854/*-(+!;*&32&J',%*!U*$%'/%5,4!6*&!",=*,65,4?!

N."5?Y&5'8(5:eG"&;"/Ab&%/;"/'5`+"(;"4"/'"(5Q#(;"Ja5
@'$!#*$%*+*,6*!OM;*&%*,0:&2,%*,6!#'$-*&%!'53!<5*!5,6!=-&6!-J!e'+J*,!6-*$*$!D&2N*E%$!,-(+%!',4*0
;'$$%?!O$!#/*-#%!=*-%*&+-,!3A&! %*(+,-$(+!>*&$-*&%*!75%8*&[-,,*,!>*&3A4#'&!5,6!=-&6!;'&'//*/!85&!,*5*,!
",=*,65,4! #*%&-*#*,?! @*&! d*(+$*/! 8=-$(+*,! 6*,! #*-6*,! :&2,%*,6$! *&32/4%! 65&(+! IeL0e25%-,4! >-'!
7UG7h?!

c8&/5]%&>(G83"(5./'5C%/%&"G%AQ;&.>;.&5
@'$!:&2,%*,60e*;2$-%2&H!-$%!'/$!V2,2&*;2!J-%!o'&,!d2&E$;'(*$!2&4',-$-*&%?!O$!*,%+9/%!$2=2+/!6'$!,*5!
*,%=-(E*/%*!F*4-,,*&0:&2,%*,6!b7*M%?N$c!'/$!'5(+!6'$!#*$%*+*,6*!OM;*&%*,0:&2,%*,6!b<5*?N$c!-,!*-,*J!
4*J*-,$'J*,!D&2N*E%?!

IJ!&*65,6',%*,!S26*!85!>*&J*-6*,!5,6!6-*!d'&%#'&E*-%!85!*&+R+*,B!=*&6*,!8*,%&'/*!:5,E%-2,*,!5,6!
)H;6*3-,-%-2,*,B!6-*!85>2&!'5$$(+/-*$$/-(+!-J!OM;*&%*,J265$!*-,4*#*%%*%!='&*,B!'5$4*/'4*&%!5,6!-,!$*0
;'&'%*!D'(E'4*$!A#*&3A+&%?!@-*$*!#*3-,6*,!$-(+!-J!4*J*-,$'J*,!<*&8*-(+,-$!;'(E'4*$T!5,6!5J3'$$*,!
4*J*-,$'J!4*,5%8%*!12J;2,*,%*,!b8?"F?!G(2,$B!IG0F'5$%*-,*cB!)H;6*3-,-%-2,*,!3A&!D&265E%*!5,6!O-,4'0
#*=*&%*!5,6!I%-/-%H0:5,E%-2,*,!3A&!:2&J'%-*&5,4*,B!<'/-6-*&5,4*,!26*&!K;&'(+*-,$%*//5,4*,?!

@-*!V2,2&*;20"&(+-%*E%5&!*&JR4/-(+%!*$B!#*-6*!:&2,%*,6$!5,'#+9,4-4!>2,*-,',6*&!85!*,%=-(E*/,!5,6!
85!%*$%*,B!=9+&*,6!$-*!4/*-(+8*-%-4!>2,!*-,*&!E2,$2/-6-*&%*,!S26*#'$-$!;&23-%-*&*,?!"5(+!-J!SGTS@0D&20
8*$$!%&94%!6-*$*!K%&5E%5&!85&!<*&*-,3'(+5,4!#*-B!6'!'//*!12J;2,*,%*,!>*&$-2,-*&%!5,6!4*J*-,$'J!4*0
#'5%!=*&6*,!ER,,*,?!

! !



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%'!

H#H! 7-&(*-1&/,-1)/A/(*'-0!S7MZ-T!

IJ!6-*!",=*,65,4!'5(+!3A&!75%8*&4&5;;*,!'5$$*&+'/#!6*$!6*5%$(+$;&'(+-4*,!e'5J$!8549,4/-(+!85!
J'(+*,B!=-&6!-J!4*$'J%*,!O,%=-(E/5,4$;&28*$$!'53!*-,*!$'5#*&*!G,%*&,'%-2,'/-$-*&5,4!bGZ^,c!4*'(+0
%*%?!@-*!IJ$*%85,4!*&32/4%!'53!F'$-$!*-,*$!*-4*,*,!GZ^,0D&2>-6*&$B!6*&!A#*&!6*,!e*'(%012,%*M%!'//*,!IG0
12J;2,*,%*,!E2,$-$%*,%!]#*&$*%85,4*,!#*&*-%$%*//%?!

K9J%/-(+*!)*M%*!6*&!F*,5%8*&2#*&3/9(+*!$-,6!8*,%&'/! -,!%H;-$-*&%*,!)H;*K(&-;%0@'%*-*,!+-,%*&/*4%?!@-*!
6*3-,-*&%*!K%&5E%5&!b7P\-5TS'B!>4/?!"##-/65,4!Yc!$%*//%!$-(+*&B!6'$$!'//*!K;&'(+6'%*-*,!6*,$*/#*,!"53#'5!
+'#*,!5,6!'//*!,2%=*,6-4*,!K(+/A$$*/!*,%+'/%*,?!

!
*++",-./0!)1!*.44=B/";;!P$?Q@J53!

@-*!]#*&$*%85,4*,!$*/#$%!=*&6*,!-,!$*;'&'%*,!@'%*-*,!;&2!K;&'(+*!4*;3/*4%!b>4/?!"##-/65,4!acB!8?!F?!
6*?%$B!*,?%$B!3&?%$?!O-,!d*(+$*/!6*&!K;&'(+*!-$%!85&!L'538*-%!JR4/-(+B!=2#*-!6-*!'E%5*//*!K;&'(+*!-J!12,0
%*M%!4*$;*-(+*&%!=-&6?!

!

*++",-./0!>1!PM5,3M3/;"39./0!P$?Q@J53!8R9!N3.;4=B!

@-*$*$!12,8*;%!#-*%*%!)H;$-(+*&+*-%B!+2+*!d'&%#'&E*-%!65&(+!E/'&!4*%&*,,%*!K;&'(+6'%*-*,!5,6!*-,3'0
(+*!O&=*-%*&#'&E*-%! 3A&! 85$9%8/-(+*!K;&'(+*,!26*&!",=*,65,4$#*&*-(+*?! G,! *-,*&! $;9%*&*,!"5$#'50
$%53*!ER,,%*,!6-*!K;&'(+6'%*-*,!6-&*E%!'5$!*-,*J!F'(E*,6!>*&='/%*%!26*&!6H,'J-$(+!4*/'6*,!=*&6*,?!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%(!

H#W! +,BO,-(-&(-A&*'%&'*!/B![*,-&(-E!

@-*!IJ$*%85,4!6*$!F*4-,,*&0:&2,%*,6$!*&32/4%*!J-%!7*M%?N$!5,6!2&-*,%-*&%!$-(+!',!*-,*J!J265/'&*,!
12J;2,*,%*,',$'%8B!6*&!*-,*!E/'&*!)&*,,5,4!>2,!Q5$%9,6-4E*-%*,B!d-*6*&>*&=*,6#'&E*-%!5,6!d'&%0
#'&E*-%!$-(+*&$%*//%?!Q-*/!='&!*$B!*-,*!A#*&$-(+%/-(+*!K%&5E%5&!85!$(+'33*,B!6-*!$2=2+/!*-,3'(+*!IG0O/*0
J*,%*!'/$!'5(+!E2J;/*M*!:2&J'#$(+,-%%*!$'5#*&!E';$*/%?!

@-*!D&2N*E%$%&5E%5&!-J!F*4-,,*&0:&2,%*,6!32/4%!*-,*J!%H;-$(+*,!"%2J-(0@*$-4,0",$'%8!jYk!J-%!32/4*,0
6*,!C'5;%#*&*-(+*,[!

E@A!%JG%/"/;"/!bT(2J;2,*,%$T5-c!
F'$-$E2J;2,*,%*,!=-*!F5%%2,$B!L'#*/$B!:2&J*/*J*,%*!26*&!J26'/*!@-'/24*?!@-*$*!$-,6!4*,*&-$(+!5,6!
=*&6*,! -,! >*&$(+-*6*,*,!12,%*M%*,!=-*6*&>*&=*,6*%?! <-*/*!6-*$*&!12J;2,*,%*,!#'$-*&*,!'53! 6*J!
$+'6(,T5-0F'5E'$%*,!5,6!=5&6*,!',!6-*!;&2N*E%$;*8-3-$(+*,!",32&6*&5,4*,!',4*;'$$%?!

b%&J.-8&"5./'5:,/08+"(",;"/!bT(2J;2,*,%$T32&J$c!
C-*&!#*3-,6*,!$-(+!6-*!$;*8-3-$(+*,!:2&J'#$(+,-%%*!3A&!N*6*!D&265E%E'%*42&-*?!@-*!L24-E!85&!<'/-6-*&5,4!
5,6!Q5$%',6$$;*-(+*&5,4!-$%!*,4!J-%!6*J!N*=*-/-4*,!:2&J5/'&!4*E2;;*/%B!'#*&!65&(+!<*&=*,65,4!>2,!
&*'(%0+22E032&J!5,6!826!E/'&!$%&5E%5&-*&%?!@-*!:2&J5/'&E2J;2,*,%*,!$-,6!$2!'534*#'5%B!6'$$!$-*!J20
65/'&!*&=*-%*&%!26*&!&*658-*&%!=*&6*,!ER,,*,B!85J!F*-$;-*/!3A&!,*5*!D&265E%E'%*42&-*,!26*&!2;%-2,'/*!
:*/6*&?!

N,(.8-,(,"&./0!bT(2J;2,*,%$TP6zJ26*/c!
@-*$*&!F*&*-(+!*,%+9/%!6-*!G,%*4&'%-2,!6*$!P@0V265/$?!@-*!@'&$%*//5,4!-$%!'E%5*//!'53!'5$4*=9+/%*!D&20
65E%%H;*,!#*$(+&9,E%B!E',,!'#*&!#*-!F*6'&3!'53!=*-%*&*!K8*,'&-*,!'5$4*=*-%*%!=*&6*,?!@-*!<-$5'/-$-*0
&5,4!-$%!A#*&!*-,*!-$2/-*&%*!12J;2,*,%*!*-,4*#5,6*,B!$26'$$!IG!5,6!P@!4*%&*,,%!4*;3/*4%!=*&6*,!ER,0
,*,?!

Q",;"/(;&.>;.&!bT';;T???c!
@-*!C'5;%$*-%*,!b8?"F?!C*&2;'4*B!e*$5/%;'4*c!$-,6!-,!6*&!";;0K%&5E%5&!>2,!7*M%?N$!5,%*&4*#&'(+%?!G,,*&0
+'/#!6-*$*&!K*-%*,!=*&6*,!6-*!&*/*>',%*,!12J;2,*,%*,!5,6!:2&J5/'&*!85$'JJ*,4*$*%8%?!

@9W/5./'57"e;"!bT-Z^,c!
@-*!$;&'(+'#+9,4-4*,!G,+'/%*!$-,6!8*,%&'/!'/$!)H;*K(&-;%0.#N*E%*!6*3-,-*&%!5,6!%H;-$-*&%?!@'65&(+!-$%!
$-(+*&4*$%*//%B!6'$$!'//*!>*&=*,6*%*,!K(+/A$$*/!>2//$%9,6-4!5,6!E2,$-$%*,%!4*;3/*4%!=*&6*,!ER,,*,?!

!

@-*$*!K%&5E%5&!*&/'5#%!*-,*!E/'&*!)&*,,5,4!8=-$(+*,!4*,*&-$(+*&!IGB!32&J5/'&$;*8-3-$(+*&!L24-E!5,6!620
J9,*,$;*8-3-$(+*,!G,+'/%*,?!K-*!%&94%!=*$*,%/-(+!6'85!#*-B!6'$$!,*5*!",32&6*&5,4*,B!*%='!85$9%8/-(+*!
K;&'(+*,B! :2&J5/'&3*/6*&! 26*&! <'/-6-*&5,4$&*4*/,B! 2+,*! %-*34&*-3*,6*! O-,4&-33*! -,! 6*,! #*$%*+*,6*,!
S26*!5J4*$*%8%!=*&6*,!ER,,*,?!

H#X! N'A&1-EA>1-E)/-0!'-E![,*B),0/%!

O-,!8*,%&'/*$!O/*J*,%!6*&!",=*,65,4!-$%!6-*!IJ$*%85,4!*-,*$!3/*M-#/*,B!&2#5$%*,!:2&J5/'&$H$%*J$B!
6'$!$2=2+/!>'/-6*!O-,4'#*,!4*=9+&/*-$%*%!'/$!'5(+!*-,*!45%*!F*,5%8*&3A+&5,4!*&JR4/-(+%?!:A&!6'$!Q50
$%',6$+',6/-,4!-J!:&2,%*,6!=-&6!&*'(%0+22E032&J!4*,5%8%?!@-*$*!12J#-,'%-2,!*&JR4/-(+%!*-,*!;*&32&0
J',%*B!6*E/'&'%->*!:2&J5/'&>*&='/%5,4!J-%!E/'&!6*3-,-*&%*&!)H;-$-*&5,4!5,6!<'/-6-*&5,4$/24-E?!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%)!

!

!
*++",-./0!?1!23"45"3,!S79M.,:9!

!

b%&J.-8&2.(;8/'5J,;5&"83;A4%%>A?%&J5
p*6*!:2&J5/'&E'%*42&-*!-$%!'/$!*-4*,*!12J;2,*,%*!-J;/*J*,%-*&%!5,6!,5%8%!5$*:2&J!>2,!&*'(%0+22E0
32&J?!@'$!8*,%&'/*!:2&J5/'&0S2,%*M%0.#N*E%!=-&6!J-%!:2&JD&2>-6*&!A#*&4*#*,B!$26'$$!I,%*&E2J;20
,*,%*,!'53!6*,!4*J*-,$'J*,!Q5$%',6!854&*-3*,!ER,,*,!jak?!@-*!<2&%*-/*!6-*$*&!LR$5,4!$-,6[!

•! J-,-J'/*!e*0e*,6*&$!65&(+!4*8-*/%*$!e*4-$%&-*&*,!*-,8*/,*&!:*/6*&B!

•! 45%*!G,%*4&'%-2,!J-%!%H;-$-*&%*,!:2&J6'%*,!b>-'!)H;*K(&-;%cB!

•! *-,3'(+*!e*$*%0B!K5#J-%0!5,6!:*+/*&#*+',6/5,4?!

C%'.-8&,(,"&./05'"&5b%&J.-8&"5
@-*!:2&J5/'&*!$-,6!$2!'534*#'5%B!6'$$!$-*!;&265E%$;*8-3-$(+!*&=*-%*&#'&!$-,6?!d9+&*,6!F'$-$3*/6*&!=-*!
L9,4*B! F&*-%*B! L'$%! 26*&! "53#'5+R+*! A#*&! *-,*! 4*J*-,$'J*! K%&5E%5&! bF'$*:2&J<'/5*$c! '#4*6*(E%!
$-,6B!*&49,8*,!*-,8*/,*!D&265E%%H;*,!-+&*!$;*8-3-$(+*,!:*/6*&?!K2!ER,,*,!'5(+!85EA,3%-4!,*5*!D&265E%0
4&5;;*,!J-%!$;*8-3-$(+*,!",32&6*&5,4*,!*-,4*#5,6*,!=*&6*,B!2+,*!#*$%*+*,6*!K%&5E%5&*,!85!#&*0
(+*,?!

f+"&08+"5./'5Z$,(34"/(G",34"&./05
@-*! :2&J6'%*,! =*&6*,! ,'(+! "#$(+/5$$! 6*$! :2&J5/'&$! 8*,%&'/! -,! *-,*J! Q5$%',6$+22E! 4*$;*-(+*&%!
b5$*:2&JK%2&*cB!6*&!6-*!A#*&4&*-3*,6*!<*&3A4#'&E*-%!4*=9+&/*-$%*%B!#*-$;-*/$=*-$*!3A&!6-*!O&4*#,-$',0
8*-4*B!P@0<-$5'/-$-*&5,4!26*&!*-,*!$;9%*&*!",4*#2%$',3&'4*?!G,!*-,*&!,9(+$%*,!"5$#'5$%53*!=9&*!6'J-%!
'5(+!*-,*!;*&$-$%*,%*!K;*-(+*&5,4!b8?"F?!/2E'/!26*&!-J!F'(E*,6c!JR4/-(+B!*%='!-J!e'+J*,!*-,*$!15,0
6*,E2,%2$?!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%>!

H#Z! ;\6</A'1)/A/(*'-0!S&(=>-/A=>T!

O-,!8*,%&'/*$!Q-*/!6*&!,*5*,!",=*,65,4!='&!*$B!E2J;/*M*!O-,#'5$-%5'%-2,*,!3A&!75%8*&-,,*,!5,6!75%0
8*&[-,,*,!2+,*!%*(+,-$(+*$!:'(+=-$$*,!>*&$%9,6/-(+*&!85!J'(+*,?!IJ!6-*$!85!*&&*-(+*,B!=5&6*!*-,*!
6&*-6-J*,$-2,'/*!<-$5'/-$-*&5,4!b>4/?!"##-/65,4!_c!6-&*E%!-,!6'$!:2&J5/'&!*-,4*#*%%*%?!@-*$*!8*-4%!*-,*!
>*&*-,3'(+%*!@'&$%*//5,4!6*&!D&265E%$-%5'%-2,!5,6!=-&6!N*!,'(+!D&265E%%H;!5,%*&$(+-*6/-(+!'534*#'5%?!

!

!
*++",-./0!E1!P/;39:D;"#34!&N!<7-3,,!TU"/!:.403VWB,;34!U,3M3/;!V"9-!+,:.!B39#7903B7+3/X!

!

7"34/%-%0,(34"5=8(,(5
@-*!<-$5'/-$-*&5,4!#'$-*&%!'53!6*J!0-7bAb%&J8;!bUL!)&',$J-$$-2,!:2&J'%cB!*-,*J!233*,*,!K%',6'&6!3A&!
*33-8-*,%*!P@0V26*//6'%*,?!@-*!V26*//*!=5&6*,!-J!<2&3*/6!'/$!?4/#0@'%*-*,!*M;2&%-*&%!5,6!-,!6'$!D&2N*E%!
*-,4*#5,6*,?!:A&!6-*!@'&$%*//5,4!=-&6!'53!g&"83;A;4&""h?,+"&5j^k!4*$*%8%B!*-,*!e*'(%0$;*8-3-$(+*!"#$0
%&'E%-2,!A#*&!)+&**?N$?!@'65&(+!/9$$%!$-(+!6-*!P@0L24-E!,'+%/2$!-,!6-*!e*'(%012J;2,*,%*,$%&5E%5&!-,0
%*4&-*&*,?!

Q5&!*-,3'(+*,!D/'%8-*&5,4!5,6!1'J*&'012,%&2//*!E2JJ%!85$9%8/-(+!6-*!F-#/-2%+*E!g&"83;A;4&""h'&",!
85J!O-,$'%8?!@-*!>*&=*,6*%*!K%&5E%5&!*&/'5#%!*-,*!6*E/'&'%->*!5,6!/*$#'&*!@*3-,-%-2,!>2,!1'J*&';2$-0
%-2,B!L-(+%i5*//*,B!V'%*&-'/-*,!5,6!G,%*&'E%-2,*,?!

V"&?%&J8/3"5./'5TG;,J,"&./05
@'!P@0V26*//*!;2%*,8-*//!+2+*!L'6*8*-%*,!>*&5&$'(+*,B!=5&6*,!$9J%/-(+*!?4/#0@'%*-*,!2;%-J-*&%!5,6!
E2J;&-J-*&%B!5,%*&!',6*&*J!65&(+!e*65E%-2,!6*&!D2/H42,',8'+/!5,6!O,%3*&,*,!5,,R%-4*&!V'%*&-'/-*,?!
Q56*J!*&32/4%!6'$!L'6*,!6*&!V26*//*!'$H,(+&2,!J-%%*/$!e*'(%!K5$;*,$*B!=265&(+!6'$!&*$%/-(+*!:2&0
J5/'&!,-(+%!#/2(E-*&%!=-&6?!1'J*&'0!5,6!L-(+%>*&+9/%,-$$*!=5&6*,!$2!4*=9+/%B!6'$$!'5(+!'53!J2#-/*,!
U*&9%*,!*-,*!45%*!@'&$%*//5,4!4*=9+&/*-$%*%!-$%?!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%?!

H#]! ^7_^\!

:A&!#*-6*!:&2,%*,6$B!6*,!,*5*,!L'-*,E2,3-45&'%2&!bF*4-,,*&0:&2,%*,6c!5,6!6'$!#*$%*+*,6*!OM;*&%*,0
:&2,%*,6B!=5&6*!*-,!'5%2J'%-$-*&%*&!SGTS@0D&28*$$!J-%!U-%L'#!SG!j_k!*-,4*&-(+%*%?!Q-*/!='&!*$B!s,6*0
&5,4*,!E2,$-$%*,%B!85>*&/9$$-4!5,6!2+,*!J',5*//*,!"53=',6!'53!6*J!Q-*/$*&>*&!#*&*-%85$%*//*,?!@'$!
F'(E*,6!=5&6*!+-,4*4*,!,5&!-,-%-'/!J',5*//!6*;/2H*6B!6'!-J!e'+J*,!6*$!D&2N*E%$!E*-,*!s,6*&5,4*,!
6'&',!>2&4*,2JJ*,!=5&6*,?!

U@hUX5?Y&5+",'"5b&%/;"/'(5
@-*!U-%L'#!SGTS@0D-;*/-,*!,5%8%!@2(E*&0-,0@2(E*&!b62(E*&[6-,6cB!5J!'5$!#*-6*,!:&2,%*,60D&2N*E%*,!
N*!*-,!*-4*,$%9,6-4*$!@2(E*&0GJ'4*!85!#'5*,!5,6!6-*$*$!-,!6-*!U-%L'#!S2,%'-,*&!e*4-$%&H!+2(+85/'0
6*,?!:A&!6-*!'5%2J'%-$(+*!F*&*-%$%*//5,4!=-&6!*-,!KKC0Q54&-33!'53!6*,!K*&>*&!*-,4*&-(+%*%?!

=.,-'AV&%2"(()5

•! @-*!#*-6*,!:&2,%*,60D&2N*E%*!b#*4-,,*&03&2,%*,6B!*M;*&%03&2,%*,6c!=*&6*,!N*=*-/$!'/$!@2(E*&0
GJ'4*!4*#'5%?!

•! e*/*>',%*!F5-/60<'&-'#/*,!=-*!7Oh)zDIFLGSzF"S1O7@zIeL!26*&!<IOz"DDz"DGzIeL!=*&6*,!
'/$!00#5-/60'&4!A#*&4*#*,?!

•! @-*!GJ'4*$!=*&6*,!-,!6-*!U-%L'#!S2,%'-,*&!e*4-$%&H!+2(+4*/'6*,?!

•! @-*!IJ4*#5,4$>'&-'#/*,!=*&6*,!8*,%&'/!-J!U-%L'#0D&2N*E%!5,%*&!K*%%-,4$!x!SGTS@!x!<'&-'#/*$!
>*&='/%*%?!

X"G-%#J"/;AV&%2"(()5

•! 7'(+!*&32/4&*-(+*J!F5-/6!>*&#-,6*%!$-(+!6*&!U-%L'#!SG!e5,,*&!;*&!KKC!J-%!6*J!Q-*/$*&>*&?!

•! @-*!@'%*-!,4-,M?(2,3!=-&6!'E%5'/-$-*&%!5,6!'53!6*,!K*&>*&!E2;-*&%?!K-*!E2,3-45&-*&%!6*,!7UG7h0
e*>*&$*0D&2MHB!6*&!",3&'4*,!N*!,'(+!IeL!bT!26*&!T*M;*&%c!',!6'$!N*=*-/-4*!:&2,%*,6!=*-%*&/*-0
%*%?!

•! GJ!<*&8*-(+,-$!T2;%T+#%0-$2/T3&2,%*,6!=-&6!*-,!62(E*&!(2J;2$*!;5//!tt!5;!06!'5$4*3A+&%B!5J!
#*-6*!S2,%'-,*&!,*5!85!$%'&%*,?!

•! @-*!"5%+*,%-3-8-*&5,4!#*-J!S2,%'-,*&0e*4-$%&H!*&32/4%!A#*&!6-*!U-%L'#0<'&-'#/*!@.0
S1Oez"I)CzS.7:GUB!=*/(+*!*-,!F'$*YW0(26-*&%*$!D&2N*E%0)2E*,!J-%!6*,!,R%-4*,!F*&*(+%-0
45,4*,!*,%+9/%?!



X!!!)*(+,-$(+*!IJ$*%85,4!6*&!12,3-45&'%2&0LR$5,4!

!
%E!

!

*++",-./0!$F1!23"45"3,!3"/39!3987,093"=B3/!C"53,"/3!

!

=83>"/')5C8/."--"(5X"G-%#J"/;5
@'$!F'(E*,6!#'$-*&%!'53!Q;&8G,51B5jZ`k!5,6!=5&6*!-,-%-'/!J',5*//!;*&!$(;!5,6!62(E*&0(2J;2$*!'53!
6*J!K*&>*&!-,$%'//-*&%?!@'!-J!e'+J*,!6*$!D&2N*E%$!E*-,*!35,E%-2,'/*,!s,6*&5,4*,!'J!F'(E*,6!,2%0
=*,6-4!$-,6B!=-&6!'53!*-,*!SGTS@0",#-,65,4!>*&8-(+%*%?!@-*!IJ4*#5,4$>'&-'#/*,!=*&6*,!6-&*E%!'53!
6*J!K*&>*&!A#*&!*-,*!?*,>0@'%*-!4*;3/*4%?!

! !



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&F!

I! J&,010.%2*3(2*1(6-&,2&$0:*(1.%(DH#2*3(
@-*! <'/-6-*&5,4! 6*&! *&'&#*-%*%*,! LR$5,4! *&32/4%! $2=2+/! %*(+,-$(+! '/$! '5(+! '5$! K-(+%! 6*&! F*,5%8*&0
3&*5,6/-(+E*-%?!F*$2,6*&*$!"54*,J*&E! /-*4%!'53!6*J!6-&*E%*,!<*&4/*-(+!6*$!L'-*,012,3-45&'%2&$!J-%!
6*J!#*$%*+*,6*,!OM;*&%*,012,3-45&'%2&?!@5&(+!4*8-*/%*!I$'#-/-%H0)*$%$!ER,,*,!<*&#*$$*&5,4*,!-,!6*&!
75%8*&3A+&5,4!5,6!<*&$%9,6/-(+E*-%!2#N*E%->!,'(+>2//824*,!=*&6*,?!Q56*J!=-&6!6-*!-,!6*&!12,8*;%-2,!
>2&4*$*+*,*!P@0<-$5'/-$-*&5,4!-J!e'+J*,!6*&!<'/-6-*&5,4!*>'/5-*&%?!

W#M! 5(=>-/A=>(!<1)/E/(*'-0!

@-*! %*(+,-$(+*! <'/-6-*&5,4! =5&6*! 65&(+4*3A+&%B! 5J! $-(+*&85$%*//*,B! 6'$$! '//*! 1*&,35,E%-2,*,! 6*$!
L'-*,0!5,6!OM;*&%*,J265$!$%'#-/B! 3*+/*&3&*-!5,6!5,%*&! &*'/-$%-$(+*,!F*6-,45,4*,! /'5339+-4!$-,6?!@-*!
)*$%$!=5&6*,!J',5*//!',+',6!*-,*&!85>2&!6*3-,-*&%*,!)*$%3'///-$%*!65&(+4*3A+&%!5,6!5J3'$$%*,!$2=2+/!
35,E%-2,'/*!'/$!'5(+!G,%*4&'%-2,$'$;*E%*?!

7"(;.J0"+./0)!
@-*!]#*&;&A35,4!*&32/4%*!'53!6*J!O,%=-(E/5,4$0!5,6!K%'4-,40K*&>*&!-,!'E%5*//*,!<*&$-2,*,!6*&!F&2=$*&!
S+&2J*B!:-&*32M!5,6!K'3'&-?!Q5$9%8/-(+!=5&6*,!5,%*&$(+-*6/-(+*!O,64*&9%*! b@*$E%2;B!)'#/*%B!KJ'&%0
;+2,*c!*-,4*$*%8%B!5J!6'$!&*$;2,$->*!<*&+'/%*,!85!*>'/5-*&*,?!

D&A3'$;*E%*[!

•! 12&&*E%*!7'>-4'%-2,!65&(+!6-*!J265/'&*,!:2&J5/'&*!
•! K%'#-/*!",#-,65,4!',!6-*!eOK)0"DG!6*$!K%&';-0F'(E*,6$!
•! ",8*-4*!;'$$*,6*&!D&265E%*J;3*+/5,4*,!-,!"#+9,4-4E*-%!>2,!6*,!75%8*&*-,4'#*,!
•! <'/-6-*&5,4!>2,!D3/-(+%3*/6*&,!5,6!d*&%*#*&*-(+*,!
•! :*+/*&#*+',6/5,4!#*-!5,>2//$%9,6-4*,!26*&!5,4A/%-4*,!O-,4'#*,!
•! D'&'//*/*!75%85,4!>2,!L'-*,0!5,6!OM;*&%*,J265$!'53!6*J$*/#*,!K*&>*&!2+,*!:5,E%-2,$#**-,0

%&9(+%-45,4!
•! :5,E%-2,'/-%9%!6*&!-,%*4&-*&%*,!P@0<-$5'/-$-*&5,4!bL'6*8*-%*,B!@'&$%*//5,4$i5'/-%9%B!G,%*&'E%-2,c!
•! e*$;2,$->*$!<*&+'/%*,!'53!>*&$(+-*6*,*,!F-/6$(+-&J4&R{*,!

:&0"+/,((")!
"//*!6*3-,-*&%*,!)*$%39//*!E2,,%*,!*&32/4&*-(+!'#4*$(+/2$$*,!=*&6*,?!@-*!:2&J5/'&*!3A+&%*,!3*+/*&3&*-!
65&(+!6*,!12,3-45&'%-2,$;&28*$$B!5,6!6-*!12JJ5,-E'%-2,!J-%!6*J!F'(E*,6!='&!N*6*&8*-%!$%'#-/?!@-*!
P@0<-$5'/-$-*&5,4!=5&6*! -,!'//*,! 4*%*$%*%*,!F&2=$*&,!5,6!U*&9%*,!E2&&*E%! 4*/'6*,!5,6!6'&4*$%*//%?!
:*+/*&+'3%*!O-,4'#*,!=5&6*,!85>*&/9$$-4!*&E',,%!5,6!65&(+!*,%$;&*(+*,6*!:*+/*&J*/65,4*,!E2JJ50
,-8-*&%?!

U@hUXAV,G"-,/")!

@-*!U-%L'#0#'$-*&%*!SGTS@0D-;*/-,*!=5&6*!*#*,3'//$!>'/-6-*&%?!s,6*&5,4*,!-J!e*;2$-%2&H!3A+&*,!85>*&0
/9$$-4!85J!'5%2J'%-$-*&%*,!F5-/6!5,6!@*;/2HJ*,%!#*-6*&!:&2,%*,6$B!-,E/5$->*!GJ'4*0D5$+!85&!S2,%'-0
,*&!e*4-$%&H!5,6!L->*0I;6'%*!'53!6*J!K*&>*&!>-'!KKC?!



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&$!

W#"! FA1?/)/&P6^>(=%!_!V'&Q(*.((E?1=%!

Q5&!]#*&;&A35,4!6*&!F*,5%8*&3&*5,6/-(+E*-%!=5&6*,!-J!D&2N*E%>*&/'53!8=*-!I$'#-/-%H0)*$%;+'$*,!65&(+0
4*3A+&%?! G,!6*&!*&$%*,!D+'$*!85!D&2N*E%#*4-,,!=5&6*!6*&!#*$%*+*,6*!OM;*&%*,012,3-45&'%2&!>2,!CF)0
GK.L!65&(+!D*&$2,*,!$2=2+/!J-%!'/$!'5(+!2+,*!%*(+,-$(+*J!<2&=-$$*,!4*%*$%*%?!Q-*/!6-*$*&!D+'$*!='&!
*$B!%H;-$(+*!D&2#/*J*!-,!6*&!75%85,4!85!-6*,%-3-8-*&*,?!@'#*-!8*-4%*,!$-(+!5,%*&!',6*&*J!<*&$%9,6,-$0
;&2#/*J*!#*-!%*(+,-$(+*,!F*4&-33*,B!I,$-(+*&+*-%*,!#*-!6*&!7'>-4'%-2,!$2=-*!*-,*!-,$4*$'J%!+2+*!E240
,-%->*!F*/'$%5,4?!@-*!>2//$%9,6-4*,!)*$%;&2%2E2//*!$-,6!-J!",+',4!F!62E5J*,%-*&%?!

7'(+!6*&!IJ$*%85,4!6*$!,*5*,!/'-*,3&*5,6/-(+*,!:&2,%*,6$!=5&6*!-,!6*&!8=*-%*,!D+'$*!6-*!4/*-(+*,!
D*&$2,*,!*&,*5%!J-%!6*,$*/#*,!",=*,65,4$39//*,!E2,3&2,%-*&%?!@-*!)*$%;*&$2,*,!$2//%*,!6'#*-!$*/#$%0
$%9,6-4!*-,!;'$$*,6*$!D&265E%!3A&!*-,*!#*$%-JJ%*!O-,#'5$-%5'%-2,!3-,6*,?!@-*!eA(EJ*/65,4*,!=5&6*,!
-,!:2&J!JA,6/-(+*&!:**6#'(E&5,6*,!5,6!F*2#'(+%5,4$,2%-8*,!*&+2#*,!5,6!'5$4*=*&%*%?!K-*!='&*,!
65&(+=*4!;2$-%->[!@-*!,*5*!.#*&3/9(+*!=5&6*!'/$!6*5%/-(+!>*&$%9,6/-(+*&B!*-,3'(+*&!85!#*6-*,*,!5,6!
2;%-$(+! ',4*,*+J*&! *J;35,6*,?! F*$2,6*&$! +*&>2&4*+2#*,! =5&6*,! 6-*! &*658-*&%*! @'&$%*//5,4B! 6-*!
E/'&*!K(+&-%%03A&0K(+&-%%0K%&5E%5&!$2=-*!6-*!-,%*4&-*&%*,!C-/3*%*M%*?!

"5(+!6-*!*&$%J'/$!*-,4*$*%8%*!P@0<-$5'/-$-*&5,4!=5&6*!$*+&!;2$-%->!'534*,2JJ*,?!K-*!+'/3!>2&!'//*J!
#*-!&95J/-(+!$(+=*&!>2&$%*//#'&*,!O-,#'5$-%5'%-2,*,B!=-*!*%='!e2+&65&(+3A+&5,4*,B!5,6!$%*-4*&%*!6'$!
<*&%&'5*,!-,!6-*!D&265E%*J;3*+/5,4?!

W#;! N/()(**(/=>'-0!

@-*!-,!6*&!12,8*;%-2,!b1';-%*/!b"4-"&i5N"&$",(j."--"5>%//;"5/,34;50"?./'"/5$"&'"/6c!32&J5/-*&%*,!
Q-*/*!5,6!:2&$(+5,4$3&'4*,!E2,,%*,!-J!D&2N*E%>*&/'53!=*-%4*+*,6!5J4*$*%8%!=*&6*,?!@-*!32/4*,6*,!
"#$(+,-%%*!#*$(+&*-#*,!;&2!Q-*/!#8=?!:2&$(+5,4$3&'4*!6-*!5J4*$*%8%*,!V'{,'+J*,!5,6!6-*!O&E*,,%0
,-$$*!'5$!6*,!65&(+4*3A+&%*,!I$'#-/-%H0)*$%$!b1';-%*/!Y?\cB!=*/(+*!6-*!Q-*/*&&*-(+5,4!#*/*4*,?!

! K=$'()-.3'C$*3&!LM!;*@&.C$&-./+@()&!6&.-24&$=G&$C+D()&!

EJ(";2./0)!
@'$!,*5*!:&2,%*,6!*&JR4/-(+%!*-,*!12,3-45&'%-2,!2+,*!%*(+,-$(+*$!:'(+=-$$*,?!@-*!O-,4'#*,!$-,6!&*0
658-*&%B!>*&$%9,6/-(+!32&J5/-*&%!5,6!/24-$(+!4*4/-*6*&%?!:'(+#*4&-33*!=5&6*,!*,%=*6*&!>*&J-*6*,!26*&!
J-%!E2,%*M%'#+9,4-4*,!C-/3*%*M%*,!>*&$*+*,?!

N8-,',"&./0)!
@-*!)*$%$!8*-4%*,B!6'$$!6-*!Q-*/4&5;;*B!6-*!85>2&!J-%!6*J!OM;*&%*,012,3-45&'%2&!A#*&32&6*&%!='&B!6-*!
,*5*!",=*,65,4!=*-%4*+*,6!$*/#$%$%9,6-4!#*6-*,*,!E2,,%*?!F*$2,6*&$!*33*E%->!*&=-*$!$-(+!6-*!12J0
#-,'%-2,!'5$!J265/'&*,!:2&J5/'&*,!5,6!C-/3*%*M%*,B!6-*!85!=*,-4*&!eA(E3&'4*,!5,6!*-,*&!+R+*&*,!O-,0
4'#*$-(+*&+*-%!3A+&%*?!

x!:2&$(+5,4$3&'4*!Z!4-/%!6'J-%!'/$!#*',%=2&%*%?!



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&%!

! K=$'()-.3'C$*3&!NM!A-2=E*2@'@&$2&!<$=/->2&E%C&)+-.3&.!

EJ(";2./0)!
@-*!",=*,65,4!4&*-3%!'53!*-,!4*J*-,$'J*$!K%&';-0F'(E*,6!85B!6'$!D&265E%6'%*,!5,6!O,%$(+*-65,4$0
/24-E! 8*,%&'/! #*&*-%$%*//%?! F'$-*&*,6! '53! 6*,! 75%8*&*-,4'#*,! =-&6! '5%2J'%-$(+! *-,*! ;'$$*,6*! D&20
65E%*J;3*+/5,4!4*,*&-*&%B!6-*!-J!:&2,%*,6!J-%!'//*,!&*/*>',%*,!",4'#*,!',4*8*-4%!=-&6?!

N8-,',"&./0)!
@-*!)*$%;*&$2,*,!E2,,%*,!'53!U&5,6/'4*!6*&!'5%2J'%-$-*&%*,!OJ;3*+/5,4!*-,!4**-4,*%*$!D&265E%!'5$0
=9+/*,B!2+,*!85$9%8/-(+*!I,%*&$%A%85,4!85!#*,R%-4*,?!@-*!12J#-,'%-2,!'5$!E/'&!$%&5E%5&-*&%*,!"5$4'0
#*6'%*,!5,6!5,%*&$%A%8*,6*&!P@0<-$5'/-$-*&5,4!$%9&E%*!6'$!<*&%&'5*,!-,!6-*!D&265E%'5$='+/?!

x!:2&$(+5,4$3&'4*!\!4-/%!6'J-%!'/$!#*',%=2&%*%?!

! K=$'()-.3'C$*3&!OM!7&().@'()&!P$-./+*3&!C1$!6&'2&++%$=4&''&!

EJ(";2./0)!
O-,!6-&*E%*&!F*$%*//;&28*$$!=5&6*!,-(+%!5J4*$*%8%?!F*&*-%$!85!D&2N*E%#*4-,,!=5&6*!3*$%4*+'/%*,B!6'$$!
6-*!IJ$*%85,4!>2&'5$$-(+%/-(+!,-(+%! -,!6*,!>*&3A4#'&*,!Q*-%&'+J*,!;'$$*,!=A&6*?!@-*!:&'4*!=5&6*!
6'+*&!#*=5$$%!'5$4*E/'JJ*&%?!@-*!%*(+,-$(+*!"&(+-%*E%5&!-$%!N*62(+!$2!4*$%'/%*%B!6'$$!*-,*!$;9%*&*!
G,%*4&'%-2,B!*%='!65&(+!",#-,65,4!',!*-,!O0S2JJ*&(*0!26*&!OeD0KH$%*JB!2+,*!4&5,6/*4*,6*!s,6*0
&5,4*,!JR4/-(+!-$%?!

x!:2&$(+5,4$3&'4*!P!=5&6*!,-(+%!#*'&#*-%*%B!6-*!U&5,6/'4*,!$-,6!N*62(+!>2&#*&*-%*%?!

! K=$'()-.3'C$*3&!QM!J*+@/@&$2&!@.2-@2@I&!6&.-24&$C1)$-.3!

EJ(";2./0)!
@5&(+!-%*&'%->*!I$'#-/-%H0)*$%$!J-%!*-,*&!K%-(+;&2#*!'5$!6*&!Q-*/4&5;;*!=5&6*!$-(+*&4*$%*//%B!6'$$!6-*!
F*,5%8*&3A+&5,4!-,%5-%->!-$%?!@-*!7'>-4'%-2,!=5&6*!E/'&!$%&5E%5&-*&%B!K(+&-%%*!/24-$(+!',4*2&6,*%!5,6!O&0
E/9&%*M%*!45%!$-(+%#'&!;/'%8-*&%?!

N8-,',"&./0)!
@-*!)*$%;*&$2,*,!E2,,%*,!6*,!12,3-45&'%2&!=*-%4*+*,6!$*/#$%$%9,6-4!#*6-*,*,!5,6!#*$(+&-*#*,!6-*!
7'>-4'%-2,!'/$!E/'&!>*&$%9,6/-(+?!@-*!*&$%J'/$!*-,4*$*%8%*!P@0<-$5'/-$-*&5,4!*&=-*$!$-(+!-,$#*$2,6*&*!
#*-! &95J/-(+! E2J;/*M*,! O-,#'5$-%5'%-2,*,! =-*! e2+&65&(+3A+&5,4*,! '/$! =*&%>2//*$! C-/3$J-%%*/?!
G,!6*,!)*$%$!J-%!6*J!'/%*,!OM;*&%*,012,3-45&'%2&!8*-4%*!$-(+!856*JB!6'$$!E/*-,*!@*%'-/$!=-*!6-*!D/'%8-*0
&5,4!>2,!F5%%2,$!26*&!6-*!K-(+%#'&E*-%!>2,!O&E/9&5,4*,!*-,*,!4&2{*,!O-,3/5$$!'53!6-*!='+&4*,2JJ*,*!
g5'/-%9%!+'#*,?!@-*$*!O&E*,,%,-$!=5&6*!-,!6-*!U*$%'/%5,4!6*$!,*5*,!:&2,%*,6$!*-,#*824*,?!

x!:2&$(+5,4$3&'4*!W!4-/%!6'J-%!'/$!#*',%=2&%*%?!

! R@&+M!A-2=E*2@'@&$2&!6&$&@2'2&++-.3!-./!9>*+@&$G*$>&@2!

EJ(";2./0)!
F*-6*!:&2,%*,6$!=*&6*,!A#*&!*-,*!U-%L'#0SGTS@0D-;*/-,*!'/$!@2(E*&0S2,%'-,*&!4*#'5%B!>*&R33*,%/-(+%!
5,6!6*;/2H*6?!@-*!J265/'&*!"&(+-%*E%5&!*&/'5#%! N*6*&8*-%!6-*!O&=*-%*&5,4!5J!=*-%*&*!D&265E%%H;*,B!
K;&'(+*,!26*&!>-$5*//*!O/*J*,%*?!



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&&!

N8-,',"&./0)!
@*&!;'&'//*/*!F*%&-*#!>2,!L'-*,0!5,6!OM;*&%*,J265$!E2,,%*!*&32/4&*-(+!-J!L->*0KH$%*J!*%'#/-*&%!=*&0
6*,B!2+,*!6'$$!$-(+!6-*!KH$%*J*!4*4*,$*-%-4!#**-,%&9(+%-4*,?!

! K*4@2M!

@-*!<'/-6-*&5,4!#*$%9%-4%B!6'$$!J-%!>*&$%9,6/-(+*&!K;&'(+*B!$(+&-%%=*-$*&!:A+&5,4!5,6!>-$5*//*&!I,%*&0
$%A%85,4!*-,*!6*5%/-(+*!<*&#*$$*&5,4!6*&!F*,5%8*&3&*5,6/-(+E*-%!*&8-*/%!=*&6*,!E',,?!:A&!*-,*!85EA,30
%-4*!d*-%*&*,%=-(E/5,4!=9&*!*-,*!-,%*,$->*&*!I$'#-/-%H0)*$%;+'$*!J-%!*-,*&!#&*-%*&*,!Q-*/4&5;;*!*J;0
3*+/*,$=*&%B! *&49,8%! 65&(+! i5',%-%'%->*! V*%&-E*,! =-*! "5$3A//8*-%B! :*+/*&&'%*! 26*&! )'$E0S2J;/*%-2,0
e'%*B!5J!.;%-J-*&5,4$;2%*,8-'/*!$H$%*J'%-$(+!85!*&3'$$*,?!

! !



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&'!

W#D! <(*0)(/=>!1)&!2A#!-('!SAPA&(B1&/A=>T!

O-,!$H$%*J'%-$(+*&!<*&4/*-(+!8=-$(+*,!6*J!#-$+*&-4*,!OM;*&%*,J265$!5,6!6*J!,*5!*-,4*3A+&%*,!L'-0
*,J265$!$2//!=*-%*&!85&!<'/-6-*&5,4!6*&!E2,8*;%-2,*//*,!7*5*,%=-(E/5,4!6-*,*,B!5J!3*$%85$%*//*,B!2#!
6-*!-6*,%-3-8-*&%*,!I$'#-/-%H0D&2#/*J*!-J!5&$;&A,4/-(+*,!KH$%*J!65&(+!6'$!,*5*B!>*&*-,3'(+%*!G,%*&'E0
%-2,$E2,8*;%!%'%$9(+/-(+!4*/R$%!=*&6*,!E2,,%*,?!

@-*!U&5,6/'4*!3A&!6-*$*,!<*&4/*-(+!#-/6*,!$*(+$!62E5J*,%-*&%*!I$'#-/-%H0)*$%$!J-%!6*J!5&$;&A,4/-(+*,!
KH$%*J!bOM;*&%*,J265$c!$2=-*!*&49,8*,6*!I$'#-/-%H0)*$%$!J-%!6*,$*/#*,!)*$%;*&$2,*,!-J!,*5*,!L'-0
*,J265$?!@-*!"534'#*,$%*//5,4!-$%!-,!#*-6*,!:9//*,!>*&4/*-(+#'&B!2&-*,%-*&%!$-(+!N*62(+!N*=*-/$!',!6*&!
$;*8-3-$(+*,!.#*&3/9(+*!5,6!6*&!Q-*/4&5;;*?!@-*!F*=*&%5,4!*&32/4%!',+',6!32/4*,6*&!1&-%*&-*,[!

•! <*&$%9,6/-(+E*-%!6*&!7'>-4'%-2,!

•! <*&$%9,6/-(+E*-%!6*&!F*4&-33*!

•! K*/#$%$%9,6-4E*-%!#*-!6*&!F*6-*,5,4!

•! 7'(+>2//8-*+#'&E*-%!6*&!OJ;3*+/5,4*,!

•! d'+&,*+J5,4!6*&!KH$%*J5,%*&$%A%85,4!bC-/3*$%*//5,4c!

•! U*$'J%*-,6&5(E!5,6!d*-%*&*J;3*+/5,4!

@5&(+!6-*$*!$H$%*J'%-$(+*!U*4*,A#*&$%*//5,4!E',,!5,%*&$5(+%!=*&6*,B!-,=-*=*-%!6-*!E2,8*;%-2,*//*,!
",;'$$5,4*,!-J!L'-*,J265$!%'%$9(+/-(+!85!*-,*&!<*&#*$$*&5,4!6*&!75%8*&3&*5,6/-(+E*-%!3A+&*,B!-,$0
#*$2,6*&*!-J!C-,#/-(E!'53!6-*!5&$;&A,4/-(+!-6*,%-3-8-*&%*,!D&2#/*J*!-J!OM;*&%*,J265$?!

! !0$3&G.@''&!@E!SG&$G+@(>!

]#*&#/-(E!6*&!8*,%&'/*,!I$'#-/-%H0O&4*#,-$$*!'5$!$*(+$!62E5J*,%-*&%*,!)*$%$!-J!OM;*&%*,J265$!5,6!
*&49,8*,6*,!)*$%$!6*&$*/#*,!D*&$2,*,!-J!L'-*,J265$?!@-*!F*=*&%5,4*,!#'$-*&*,!'53!6*&!i5'/-%'%->*,!
",'/H$*!6*&!F*2#'(+%5,4$;&2%2E2//*!4*J9{!1';-%*/!Y?\!5,6!2&-*,%-*&*,!$-(+!',!-6*,%-$(+*,!#8=?!',4*0
;'$$%*,!"534'#*,$%*//5,4*,?!

@:+3,,3!&1!A+39+,"=D!U903+/"443!Y4:+",";J!*/:,J43/!

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

213#41$#-,( !"#$%&'"()*+"*,&-."/&01234"5"&!"6
*7$%/)0%)/& 89:/#%%;"#$"&'"(7:/%,&04-/&<"/$%=*+4#9:&

51678%4"#99%( >=)(#'"&?"/$%=*+*#$3/1.4"2"&."#&
@)%A4-$%,&B/"C)"*A,&D-'"/&"%9E&

F"+)A#"/%&-)(&;"*#'"&G"'/#(("&2#%&"/6
04=/"*+"*&H114%#3$&

:%;8/$/$<,.#4=%#$( D-#"*&."*I%#'%"*&:=)(#'&>#4("&1+"/&'-6
."*&-)(&

J)('-."*&01**%"*&1:*"&J*4"#%)*'&'"6
4I$%&;"/+"*&

>"-.&=$%'+9%7;&,4( K23(":4)*'&2"#$%&)*04-/,&(":4"*+"&
G"'/7*+)*'&

K23(":4)*'&*-9:<144A#":.-/,&-."/&K/6
04=/)*'&0I**%"&<"/."$$"/%&;"/+"*&

:?/$%'&,$%"/$@$A&,4( L"#*"&1+"/&$":/&."'/"*A%"&>#4("6&1+"/&
K/04=/)*'$%"5%"&

M*(168N2.14",&'"(7:/%"&K#*'-.",&/"+)6
A#"/%"&L1234"5#%=%&

B%/1'$%#,."&6=( B7/&B-9:4")%"&%"#4$&./-)9:.-/,&(7/&
D-#"*&7."/(1/+"/*+&

L4-/"/&B1/%$9:/#%%&(7/&D-#"*,&?"/%/-)"*&
#*$&8N$%"2&+")%4#9:&:I:"/&

C%#$%"%'+9%7;&,4( @)/&<1*&K53"/%"*&."(7/;1/%"%&
J)9:&D-#"*&;7/+"*&+"*&L1*(#')/-%1/&
;"#%"/"23(":4"*&O2#%&4"#9:%"*&?1/."6
:-4%"*P&



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&(!

! 8.2&$%$&2*2@=.!

@*&!6-&*E%*!<*&4/*-(+B!6*&!-,!)'#*//*!P!6'&4*$%*//%*,!O&4*#,-$$*!'5$!6*,!62E5J*,%-*&%*,!I$'#-/-%H0)*$%$!
>*&6*5%/-(+%B!6'$$!6-*!E2,8*;%-2,*//*!7*5*,%=-(E/5,4!=*$*,%/-(+*!K(+=9(+*,!6*$!5&$;&A,4/-(+*,!OM0
;*&%*,J265$!'6&*$$-*&%?!U&5,6/'4*!6-*$*&!",'/H$*!$-,6!$*(+$!62E5J*,%-*&%*!)*$%$!J-%!6*J!#-$+*&-4*,!
KH$%*J!$2=-*!*&49,8*,6*!)*$%$!J-%!6*,$*/#*,!)*$%;*&$2,*,!-J!,*5*,!L'-*,J265$B!=2#*-!6-*!"534'0
#*,$%*//5,4*,!>*&4/*-(+#'&!4*$%'/%*%!5,6!',!6-*!N*=*-/-4*!.#*&3/9(+*!',4*;'$$%!=5&6*,?!

d81,08;,%/)5
GJ!OM;*&%*,J265$!=5&6*,!V*,A;5,E%*!8='&!J*-$%!4*35,6*,B! N*62(+!*&$(+=*&%*!6-*!E2J;/*M*!V*0
,A$%&5E%5&!6*,!]#*&#/-(E?!@*&!L'-*,J265$! 3A+&%*!6-*!75%8*&[-,,*,!+-,4*4*,!$(+&-%%=*-$*!65&(+!6*,!
D&28*$$B!='$!-,!6*,!)*$%$!85!*-,*&!E/'&*,!<*&#*$$*&5,4!6*&!.&-*,%-*&5,4!5,6!85!=*,-4*&!7'>-4'%-2,$0
3*+/*&,!3A+&%*?!

b834+"0&,??")!
d9+&*,6!-J!OM;*&%*,J265$!+953-4!<*&$%9,6,-$;&2#/*J*!#*-!F*4&-33*,!=-*!Z&%U(1B%B!])'g&'-U!26*&!:16
0')! '53%&'%*,B! &*658-*&%*!6*&! L'-*,J265$!6-*!",8'+/!6*&! >*&=*,6*%*,!:'(+#*4&-33*!6*5%/-(+!5,6!*&0
49,8%*!6-*$*!65&(+!*&E/9&*,6*!)22/%-;$?!@-*$!>*&&-,4*&%*!eA(E3&'4*,!5,6!+'/3!-,$#*$2,6*&*!3'(+3&*J0
6*,!75%8*&[-,,*,B!O-,4'#*,!$-(+*&*&!>2&85,*+J*,?!

Q"-+(;(;S/',0>",;)!
GJ!OM;*&%*,J265$!#*,R%-4%*,!L'-*,!+953-4!I,%*&$%A%85,4!26*&!#&'(+*,!"534'#*,!>2&8*-%-4!'#?!GJ!L'-0
*,J265$!E2,,%*,!'//*!)*$%;*&$2,*,!6-*!"534'#*,!2+,*!*M%*&,*!C-/3*!*&32/4&*-(+!'#$(+/-*{*,B!='$!'53!
*-,*!,-*6&-4*&*!E24,-%->*!F*/'$%5,4!5,6!*-,*!E/'&*&*!F*,5%8*&3A+&5,4!+-,=*-$%?!

V&%'.>;"JG?"4-./0)!
GJ!OM;*&%*,J265$!=5&6*!6-*!D&265E%*J;3*+/5,4!23%!'/$!5,E/'&!26*&!,-(+%!'5$&*-(+*,6!#*4&A,6*%!*J;0
35,6*,?!GJ!L'-*,J265$!=5&6*!$-*!,'(+>2//8-*+#'&*&!;&9$*,%-*&%B!=*,,4/*-(+!*-,*!6*%'-//-*&%*&*!O&/950
%*&5,4!6*$!"5$='+/;&28*$$*$!-,!EA,3%-4*,!<*&$-2,*,!,2(+!D2%*,8-'/!#-*%*%?!

Q#(;"J./;"&(;Y;2./0)!
@*&!OM;*&%*,J265$!#2%!,5&!*-,4*$(+&9,E%!C-/3*%*M%*!26*&!*&E/9&*,6*!G,+'/%*?!GJ!L'-*,J265$!%&54*,!
G,320KHJ#2/*B!4*3A+&%*!O-,4'#*,!5,6!&*658-*&%*!12J;/*M-%9%!85!*-,*J!+R+*&*,!K-(+*&+*-%$*J;3-,6*,!
#*-!6*,!)*$%;*&$2,*,!#*-?!

\"(8J;",/'&.3>5./'5]",;"&"JG?"4-./0)!
d9+&*,6!6*&!OM;*&%*,J265$!,5&!>2,! 3'(+E5,6-4*,!)*$%;*&$2,*,!;2$-%->!#*=*&%*%!=5&6*B!=A&6*! -J!
L'-*,J265$!'5(+!6-*!V*+&+*-%!6*&!3'(+3&*J6*,!75%8*&[-,,*,!6*,!12,3-45&'%2&!=*-%*&*J;3*+/*,?!@-*$!
6*5%*%!'53!*-,*!4*$%*-4*&%*!"E8*;%',8!5,6!*-,!+R+*&*$!<*&%&'5*,!-,!6'$!KH$%*J!+-,?!

! !



Y!!!<'/-6-*&5,4!5,6!O>'/5'%-2,!6*&!LR$5,4!

!
&)!

! K*4@2!

@-*!$H$%*J'%-$(+*!U*4*,A#*&$%*//5,4!#*-6*&!V26-!8*-4%B!6'$$!6*&!,*5*!L'-*,E2,3-45&'%2&!*-,*,!35,E0
%-2,'/*,!5,6!E/'&!J*$$#'&*,!:2&%$(+&-%%!-,!6*&!F*,5%8*&3&*5,6/-(+E*-%!6'&$%*//%?!@-*!<*&#*$$*&5,4*,!
/'$$*,!$-(+!6-&*E%!'53!6-*!-,!1';-%*/!W!#*$(+&-*#*,*,!@*$-4,;&-,8-;-*,!85&A(E3A+&*,[!V'-/0')*/B%*C'?)B!
0&/G'G*/-%')1>%/,-!5,6!=')B%f-G(/>?$'/%*2,)*=,((B%f-G/0$'/%?!

@-*!O&4*#,-$$*!#*/*4*,B!6'$$!6-*$*!D&-,8-;-*,!,-(+%!,5&!E2,8*;%-2,*//!$-,,>2//B!$2,6*&,!'5(+!-,!6*&!
;&'E%-$(+*,!",=*,65,4!=-&E$'J!$-,6?!@*&!L'-*,J265$!*&+R+%!6-*!K*/#$%$%9,6-4E*-%!6*&!75%8*&[-,0
,*,B!&*658-*&%!<*&$%9,6,-$;&2#/*J*!5,6!$%*-4*&%!6'$!<*&%&'5*,!-,!6-*!D&265E%*J;3*+/5,4*,?!@'J-%!
$-,6!6-*!=-(+%-4$%*,B!85!D&2N*E%#*4-,,!32&J5/-*&%*,!<*&#*$$*&5,4$8-*/*!,'(+=*-$/-(+!*&&*-(+%?!

W#H! `*(-Q(-!E(*!<1)/E/(*'-0!

)&2%8!6*&!4*8-*/%*,!5,6!$H$%*J'%-$(+*,!@5&(+3A+&5,4!>2,!I$'#-/-%H0)*$%$!J-%!J*+&*&*,!)*$%;*&$2,*,!
5,%*&! &*'/-%9%$,'+*,! F*6-,45,4*,! 5,%*&/-*4%! 6-*! <'/-6-*&5,4! 6*$! ,*5*,! 12,3-45&'%2&$! 4*=-$$*,! O-,0
$(+&9,E5,4*,?!@-*$*!#*%&*33*,!$2=2+/!J*%+26-$(+*!"$;*E%*!6*&!<'/-6-*&5,4!'/$!'5(+!6-*!]#*&%&'4#'&0
E*-%!6*&!O&4*#,-$$*!'53!6*,!$;9%*&*,!D&265E%->*-,$'%8[!

@-*!",8'+/!6*&!)*$%;*&$2,*,!='&!;&2N*E%#*6-,4%!'53!$*(+$!#*$(+&9,E%?!Q='&!8*-4*,!*-,$(+/94-4*!K%50
6-*,!jZZk!jZ\kB!6'$$!#*&*-%$!J-%!3A,3!#-$!$-*#*,!75%8*&[-,,*,!*-,!U&2$$%*-/!6*&!4&'>-*&*,6*,!I$'#-/-%H0
D&2#/*J*! -6*,%-3-8-*&%!=*&6*,!E',,B!6*,,2(+! /'$$*,!$-(+!6'&'5$! E*-,*! $%'%-$%-$(+! 4*,*&'/-$-*&#'&*,!
"5$$'4*,!'#/*-%*,?!G,$#*$2,6*&*!$*/%*,*!26*&!$*+&!$;*8-3-$(+*!75%85,4$$8*,'&-*,!#/*-#*,!=2JR4/-(+!
5,*,%6*(E%?!"5$$*&6*J!6*(E*,!6-*!'5$4*=9+/%*,!)*$%;*&$2,*,!>*&$(+-*6*,*!O&3'+&5,4$$%53*,!5,6!
e2//*,!'#B!N*62(+!#-/6*,!$-*!E'5J!6-*!4*$'J%*!F',6#&*-%*!85EA,3%-4*&!75%8*&[-,,*,!'##-/6*,B!-,$#*0
$2,6*&*!-J!C-,#/-(E!'53!"/%*&B!6-4-%'/*!"33-,-%9%!26*&!#'5%*(+,-$(+*$!<2&=-$$*,?!O-,*!#&*-%*&*!<'/-6-*0
&5,4!J-%!=*-%*&*,!*M%*&,*,!K%'E*+2/6*&,!b8?"F?!C',6=*&E*&[-,,*,B!D/',*&[-,,*,B!O,6E5,6[-,,*,c!=9&*!
,2%=*,6-4?!@*$!d*-%*&*,!$%A%8%*!$-(+!*-,!)*-/!6*&!F*=*&%5,4!'53!$5#N*E%->*!O-,$(+9%85,4*,!6*&!)*$%0
;*&$2,*,!b8?"F?!q<*&$%9,6/-(+E*-%rB!q<*&%&'5*,!-,!OJ;3*+/5,4rc?!"5(+!=*,,!6-*$*!"5$$'4*,!=-(+%-4*!
i5'/-%'%->*!O&E*,,%,-$$*!/-*3*&,B!*&$*%8*,!$-*!E*-,*!2#N*E%->*,!V*$$=*&%*!=-*!)'$E0S2J;/*%-2,0)-J*B!
:*+/*&&'%*,!26*&!75%8*&853&-*6*,+*-%!'53!KE'/*,#'$-$?!

@-*!65&(+4*3A+&%*,!)*$%$!E2,8*,%&-*&%*,!$-(+!'53!%H;-$(+*!",=*,65,4$39//*B!=-*!$-*!>2&!'//*J!-,!6*,!
*&$%*,!75%85,4$;+'$*,!'53%&*%*,?!F*-J!-,-%-'/*,!1*,,*,/*&,*,!6*&!",=*,65,4B!6*&!"5$3A+&5,4!4&5,60
/*4*,6*&!:5,E%-2,*,!26*&!6*&!F*=9/%-45,4!'//%94/-(+*&!K%',6'&6'534'#*,!2+,*! %-*3*&*!O-,'&#*-%5,4?!
)-*3*&4*+*,6*!"$;*E%*!=-*!6-*!75%85,4!-J!L',48*-%*-,$'%8B!6-*!:*+/*&%2/*&',8!-,!OM%&*J39//*,!26*&!6-*!
G,%*4&'%-2,!-,!E2J;/*M*&*!"&#*-%$;&28*$$*!=5&6*,!+-,4*4*,!,-(+%!5,%*&$5(+%?!O#*,$2!#/-*#!6-*!D*&32&0
J',(*!5,%*&!&*'/*,!%*(+,-$(+*,!e'+J*,#*6-,45,4*,!b8?"F?!'53!V2#-/4*&9%*,!J-%!$(+=9(+*&*&!G,%*&0
,*%>*&#-,65,4c!5,#*&A(E$-(+%-4%?!K(+/-*$$/-(+!*&/'5#*,!6-*!)*$%$!/*6-4/-(+!*-,*!V2J*,%'53,'+J*?!
! !
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!
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K! L'+,2##;:,3.%2*3(
GJ!e'+J*,!6-*$*$!D&2N*E%$!=5&6*!*-,!,*5*&B!/'-*,3&*5,6/-(+*&!D&265E%E2,3-45&'%2&!3A&!CF)0GK.L!*,%0
=-(E*/%B!6*&!$-(+!4*8-*/%!',!75%8*&-,,*,!5,6!75%8*&[-,,*,!2+,*!%*(+,-$(+*$!:'(+=-$$*,!&-(+%*%?!@-*$*&!
E',,!'/$!e*'E%-2,!'53!6-*!K(+=9(+*,!6*$!#*$%*+*,6*,!OM;*&%*,012,3-45&'%2&$! >*&$%',6*,!=*&6*,B!
-,$#*$2,6*&*!+-,$-(+%/-(+!3*+/*,6*&!<*&$%9,6/-(+E*-%!3A&!L'-*,B!6*&!%*(+,-$(+*,!12J;/*M-%9%!6*&!O-,4'0
#*3*/6*&!5,6!6*$!:*+/*,$!E2,%*M%#*824*,*&!I,%*&$%A%85,4?!

X#M! \/(!Y/=>&/0A&(-!%,-%*(&(-!<(*?(AA(*'-0(-!'B.1AA(-a!

N"&",/?834;"5="/.;2"&?Y4&./0)55
",$%*//*!%*(+,-$(+*&!O-,4'#*J'$E*,!=5&6*!*-,!E/'&!4*4/-*6*&%*$!:2&J5/'&$H$%*J!*,%=-(E*/%B!6'$!E2,0
%*M%#*824*,!,5&!6-*!,2%=*,6-4*,!:*/6*&!*-,#/*,6*%?!:'(+#*4&-33*!=*&6*,!>*&J-*6*,!26*&!*&E/9&%?!

C%'"&/"k5G"&?%&J8/;"5="/.;2"&%+"&?-S34")55
V-%!7*M%?N$!=5&6*!*-,!,*5*$!:&2,%*,6!&*'/-$-*&%B!6'$!'53!U*$(+=-,6-4E*-%B!V265/'&-%9%!5,6!F'&&-*&*3&*-0
+*-%!2;%-J-*&%!-$%?!

N,(."--"5E/;"&(;Y;2./0)55
G(2,$B!15&8#*$(+&*-#5,4*,!5,6!>*&*-,3'(+%*!KE-88*,!+*/3*,!6'#*-B!"5$='+/;&28*$$*!'5(+!2+,*!:'(+0
E*,,%,-$$*!85!>*&$%*+*,?!

["(G%/(,1"(5X"(,0/)55
@-*!,*5*!",=*,65,4!-$%!'53!J2#-/*,!U*&9%*,!>2//!35,E%-2,$39+-4!5,6!*-4,*%!$-(+!6'+*&!'5(+!3A&!6*,!
O-,$'%8!'53!F'5$%*//*,!26*&!5,%*&=*4$?!

@/;"0&8;,%/5,/5+"(;"4"/'"5@/?&8(;&.>;.&)55
@'$!,*5*!L'-*,0:&2,%*,6!=5&6*!;'&'//*/!85J!#*$%*+*,6*,!OM;*&%*,J265$!*-,4*#5,6*,B!A#*&!*-,*,!
4*J*-,$'J*,!7UG7h0e*>*&$*0D&2MH!5,6!2+,*!s,6*&5,4*,!'J!#*$%*+*,6*,!K%&';-0F'(E*,6?!

U%'"1"&+"(("&./0"/5,J5:eG"&;"/Ab&%/;"/')55
GJ!#*$%*+*,6*,!<5*0:&2,%*,6!=5&6*,!A#*&3/A$$-4*!S26*%*-/*!*,%3*&,%B!12J;2,*,%*,!>*&*-,3'(+%!5,6!
E/*-,*&*!F54$!#*+2#*,B!2+,*!6-*!#*$%*+*,6*!L24-E!85!>*&9,6*&,?!

Q>8-,"&+8&"5*&34,;">;.&)55
@5&(+! 6*,! O-,$'%8! >2,! o'&,! d2&E$;'(*$B! J265/'&*J! "53#'5! 5,6! E/'&*&! "DG0)&*,,5,4! =5&6*! *-,*!
U&5,6/'4*!4*$(+'33*,B!5J!85EA,3%-4*!O&=*-%*&5,4*,!*-,3'(+!5J$*%8*,!85!ER,,*,?!

!

@5&(+!6-*$*!V'$$,'+J*,!E2,,%*!6-*!F*,5%8*&3&*5,6/-(+E*-%!$;A&#'&!*&+R+%!=*&6*,B!2+,*!6-*!%*(+,-0
$(+*,!",32&6*&5,4*,!6*&!D&265E%*!85!>*&,'(+/9$$-4*,?!@'$!D&2N*E%!8*-4%B!6'$$!*-,*!J26*&,*!75%8*&0
*&3'+&5,4!'5(+!-J!%*(+,-$(+!4*;&94%*,!F\F0IJ3*/6!&*'/-$-*&#'&!-$%B!=*,,!:'(+/24-E!E/'&!>2J!G,%*&3'(*!
4*%&*,,%!5,6!8-*/4&5;;*,4*&*(+%!'53#*&*-%*%!=-&6?!

@-*!*,%=-(E*/%*!LR$5,4!$(+'33%!6'J-%!*-,*,!=-(+%-4*,!K(+&-%%!+-,!85!J*+&!Q549,4/-(+E*-%B!=*,-4*&!eA(E0
3&'4*,!5,6!*-,*&!#*$$*&*,!S2,>*&$-2,!e'%*B!-,$#*$2,6*&*!3A&!,*5*!15,6*,4&5;;*,!-J!D&->'%0!5,6!$*0
J-;&23*$$-2,*//*,!F*&*-(+?!

!
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X#"! K(*A@-)/=>(A![1Q/&!

! K+=$@*.!

@-*!"&#*-%!',!6-*$*J!D&2N*E%!='&!,-(+%!,5&!3'(+/-(+!+*&'5$32&6*&,6B!$2,6*&,!'5(+!;*&$R,/-(+!$*+&!#*0
&*-(+*&,6?!F*$2,6*&$!$;',,*,6!='&!6-*!"5$*-,',6*&$*%85,4!J-%!6*&!:&'4*B!=-*!J',!E2J;/*M*!%*(+,-0
$(+*!G,+'/%*!$2!'53#*&*-%*%B!6'$$!$-*!'5(+!3A&!L'-*,!>*&$%9,6/-(+!5,6!8549,4/-(+!=*&6*,?!@-*!12J#-,'0
%-2,! '5$! %*(+,-$(+*&! IJ$*%85,4B! Ih012,8*;%-2,! 5,6! 4*$%'/%*&-$(+*,! ]#*&/*45,4*,! +'%! *-,! $*+&!
>-*/$*-%-4*$!"&#*-%$3*/6!*&R33,*%B!6'$!=*-%!A#*&!*-,*!&*-,!35,E%-2,'/*!O,%=-(E/5,4!+-,'5$4-,4?!

U/*-(+8*-%-4!E2,,%*! -(+!J*-,*!1*,,%,-$$*! -,!J26*&,*,!:&2,%*,60)*(+,2/24-*,B! -J!12J;2,*,%*,6*0
$-4,B!-J!Q5$%',6$+',6/-,4!5,6!-,!6*&!G,%*&,'%-2,'/-$-*&5,4!>*&%-*3*,!5,6!6'#*-!/*&,*,B!=-*!=-(+%-4!$'50
#*&*!K(+,-%%$%*//*,!5,6!*-,!J265/'&*&!"53#'5!3A&!/',43&-$%-4!='&%#'&*!LR$5,4*,!$-,6?!

"5(+!6*&! -%*&'%->*!<'/-6-*&5,4$;&28*$$B! -,$#*$2,6*&*!J-%!:2E5$!'53!I$'#-/-%HB!+'%!6*5%/-(+!4*J'(+%B!
=-*!$%'&E!$-(+!*-,*!",=*,65,4!65&(+!4*8-*/%*!eA(EJ*/65,4*,!>*&#*$$*&,!/9$$%?!@-*!G,%*4&'%-2,!*-,*&!
P@0<-$5'/-$-*&5,4!='&!*-,!85$9%8/-(+*&!V*-/*,$%*-,B!6*&!6'$!D&2N*E%!,-(+%!,5&!35,E%-2,'/B!$2,6*&,!'5(+!
>-$5*//!'534*=*&%*%!+'%?!

G,$4*$'J%!='&!6-*$*$!D&2N*E%!*-,*!$*+&!/*+&&*-(+*!O&3'+&5,4B!6-*!$2=2+/!J*-,*!%*(+,-$(+*,!:9+-4E*-0
%*,!'/$!'5(+!J*-,!<*&$%9,6,-$!3A&!#*,5%8*&2&-*,%-*&%*!K23%='&**,%=-(E/5,4!4*$%9&E%!+'%!5,6!J-&!4*8*-4%!
+'%B!=-*!=-(+%-4!*$!-$%B!%*(+,-$(+*!12J;/*M-%9%!,-(+%!,5&!85!#*+*&&$(+*,B!$2,6*&,!'5(+!>*&$%9,6/-(+!85!
>*&J-%%*/,?!

! T@(=+*!

"/$!-(+!'J!",3',4!6-*$*$!D&2N*E%$!$%',6B!='&!*$!3A&!J-(+!85,9(+$%!$(+=*&!>2&$%*//#'&B!=-*!=-&!-,!6*&!
E2J;/*M*,!d*/%!6*&!K(+'//69JJ5,4$-,65$%&-*!*-,*,!#*,5%8*&3&*5,6/-(+*,!12,3-45&'%2&!>2,!U&5,6!'53!
,*54*$%'/%*,!ER,,%*,?!@-*!C*&'5$32&6*&5,4!/'4!,-(+%!,5&!6'&-,B!6-*!#*$%*+*,6*,!12J;2,*,%*,!85!>*&0
$%*+*,B!$2,6*&,!'5(+!6'&-,B!6-*$*$!<*&$%9,6,-$!-,!*-,*!$-,,>2//*!F*,5%8*&2#*&3/9(+*!5J85$*%8*,?!U*0
&'6*!-,!6*,!*&$%*,!K(+&-%%*,!+'%%*!-(+!6'$!U*3A+/B!J-(+!',!*-,*!,*5*B!5,4*=2+,%*!IJ4*#5,4!+*&',%'$0
%*,! 85!JA$$*,?!V-%! 6*&! Q*-%! 5,6!65&(+!6'$! $(+&-%%=*-$*!@5&(+4*+*,!6*&! *-,8*/,*,!D&28*$$*!=5&6*!
>-*/*$!N*62(+!-JJ*&!E/'&*&?!G(+!E2,,%*!$*+*,B!=-*!*$!$-(+!85!*-,*J!U',8*,!85$'JJ*,3A4%*!5,6!=-*!
'5$!*-,*&!',39,4/-(+*,!I,$-(+*&+*-%!*-,!-JJ*&!#*$$*&*$!<*&$%9,6,-$!3A&!6-*!",32&6*&5,4*,!5,6!VR40
/-(+E*-%*,!*,%$%',6?!O-,!=*$*,%/-(+*&!1,'(E;5,E%!='&!6'#*-!6*3-,-%->!6'$!O-,'&#*-%*,!-,!6*,!#*&*-%$!>2&0
+',6*,*,!)*(+,2/24-*$%'(E!6*$!'/%*,!12,3-45&'%2&$!5,6!6-*!<*&#-,65,4!J-%!5,$*&*,!,*5*,!)22/$?!@-*0
$*&!D&28*$$!+'%!J-&!,-(+%!,5&!4*+2/3*,B!J*-,*!:9+-4E*-%*,!-,!6*&!K23%='&**,%=-(E/5,4!5,6!"&(+-%*E%5&!
=*-%*&!'5$85#'5*,B!$2,6*&,!'5(+!*-,!%-*3*&*$!<*&$%9,6,-$!6'3A&!85!*,%=-(E*/,B!=-*!J',!E2J;/*M*!",0
32&6*&5,4*,!-,!#*,5%8*&3&*5,6/-(+*!LR$5,4*,!A#*&$*%8%?!eA(E#/-(E*,6!#-,!-(+!$*+&!$%2/8!'53!6'$B!='$!
=-&!*&&*-(+%!+'#*,B!5,6!3&*5*!J-(+!6'&'53B!-,!Q5E5,3%!*&,*5%!',!9+,/-(+*,!D&2N*E%*,!85!'&#*-%*,!5,6!6-*!
6'#*-!4*=2,,*,*,!O&3'+&5,4*,!=*-%*&!'5$85#'5*,?! !
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!
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X#;! $'A?)/=%!

GJ!e'+J*,!6-*$*$!D&2N*E%$!E2,,%*!*-,*!$2/-6*!U&5,6/'4*!3A&!*-,*,!/'-*,3&*5,6/-(+*,!D&265E%E2,3-450
&'%2&!4*$(+'33*,!=*&6*,B!=2#*-!6-*!4*=9+/%*!"&(+-%*E%5&!5,6!6-*!J265/'&*!IJ$*%85,4!8'+/&*-(+*!VR40
/-(+E*-%*,! 3A&! 85EA,3%-4*!O&=*-%*&5,4*,!5,6!<*&#*$$*&5,4*,!*&R33,*,?!"E%5*//! $-,6!,5&!'5$4*=9+/%*!
D&265E%4&5;;*,!'5$!6*J!CF)0GK.L0D2&%32/-2! -J!,*5*,!:&2,%*,6! -,%*4&-*&%B!62(+! /',43&-$%-4! ER,,%*,!
'5(+!E2J;/*M*&*!26*&!=*,-4*&!$%',6'&6-$-*&%*!D&265E%*!'#4*#-/6*%!=*&6*,B!$23*&,!;'$$*,6*!:2&J50
/'&*!5,6!O,%$(+*-65,4$/24-E*,!6*3-,-*&%!$-,6?!

@-*!%*(+,-$(+*!F'$-$!3A&!G,%*&,'%-2,'/-$-*&5,4!bGZ^,c!-$%!-J!:&2,%*,6!#*&*-%$!>2//$%9,6-4!5J4*$*%8%B!5,6!
6-*!F*,5%8*&2#*&3/9(+*!5,%*&$%A%8%!6*&8*-%!>-*&!K;&'(+*,[!@*5%$(+B!O,4/-$(+B!:&',8R$-$(+!5,6! G%'/-*0
,-$(+?!"//*!IG0)*M%*B!:2&J5/'&*!5,6!C-/3*%*M%*!=5&6*,!E2,$-$%*,%!A#*&!*-,!%H;-$-*&%*$!GZ^,0KH$%*J!/2E'0
/-$-*&%B!=2#*-!6*&!K;&'(+=*(+$*/!6H,'J-$(+!*&32/4%!5,6!*&32/4&*-(+!4*%*$%*%!=5&6*?!O-,!>*&#/*-#*,6*&!
"5$#'5$(+&-%%!#*%&-33%!N*62(+!G,+'/%*B!6-*!6-&*E%!'5$!6*J!F'(E*,6!bK%&';-c!$%'JJ*,B!=-*!*%='!D&265E%0
J'%*&-'/!5,6!",=*,65,4$#*&*-(+*B!6-*!#-$/',4!4&R$$%*,%*-/$!,5&!-,!6*5%$(+*&!K;&'(+*!>2&/-*4*,?!IJ!
6-*!G,%*&,'%-2,'/-$-*&5,4!>2//$%9,6-4!'#85&5,6*,B!JA$$%*!6'$!F'(E*,6!*,%$;&*(+*,6!*&=*-%*&%!=*&6*,B!
=2#*-!K%&';-!*-,4*#'5%*!V*+&$;&'(+-4E*-%$35,E%-2,*,!#-*%*%B!6-*!-J!,9(+$%*,!K(+&-%%!'E%->-*&%!5,6!J-%!
6*,!#*$%*+*,6*,!:&2,%*,6$!>*&E,A;3%!=*&6*,!ER,,%*,?!@-*$!=A&6*!-,$#*$2,6*&*!#*-!*-,*&!EA,3%-4*,!
OM;',$-2,!A#*&!6-*!@"SC0e*4-2,!+-,'5$!6*,!Q54',4!85!&*/*>',%*,!D&265E%-,32&J'%-2,*,!>*&#*$$*&,!
5,6!6'$!75%8*&*&/*#,-$!3A&!3&*J6$;&'(+-4*!Q-*/4&5;;*,!$%9&E*,?!

@-*!6*&8*-%!-J;/*J*,%-*&%*!P@0@'&$%*//5,4!#-*%*%!#*&*-%$!*-,*,!E/'&*,!V*+&=*&%B!-,!*-,*&!,9(+$%*,!"5$0
#'5$%53*!=9&*!*$!6*,E#'&B!6-*!<-$5'/-$-*&5,4!5J!-,%*&'E%->*!:5,E%-2,*,!=-*!Q22JB!D*&$;*E%->=*(+$*/!
26*&!',-J-*&%*!O-,#'5$(+&-%%*!85!*&=*-%*&,?!F*$2,6*&$!>-*/!D2%*,8-'/!/-*4%!-,!*-,*&!O(+%8*-%>*&E,A;35,4!
J-%!6*J!:2&J5/'&B!$26'$$!s,6*&5,4*,!',!O-,4'#*=*&%*,B!#*-$;-*/$=*-$*!V'$$*B!D&265E%%H;!26*&!O-,0
#'5$-%5'%-2,B!5,J-%%*/#'&!-,!6*&!P@0@'&$%*//5,4!>-$5'/-$-*&%!=*&6*,?!@-*$!=A&6*!6'$!<*&$%9,6,-$!=*-%*&!
*&+R+*,!5,6!6-*!d-&E5,4!*-,*$!-,%*&'E%->*,!12,3-45&'%2&$!6*5%/-(+!$%9&E*,?!L',43&-$%-4!ER,,%*!6'$!V20
6*//!856*J!;&265E%'#+9,4-4*!Q5$'%8-,32&J'%-2,*,!',8*-4*,!26*&!J-%!=*-%*&*,!IG0O/*J*,%*,!E2J#-0
,-*&%!=*&6*,B!*%='!85&!@'&$%*//5,4!>2,!K(+-(+%*,B!O-,#'5+-,=*-$*,!26*&!'E5$%-$(+*,!O-4*,$(+'3%*,?!
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75%85,4$6'%*,!ER,,%*,!%H;-$(+*!"##&5(+$%*//*,B!+953-4!4*=9+/%*!.;%-2,*,!26*&!;&2#/*J'%-$(+*!O-,0
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85$9%8/-(+*,!V*+&=*&%!6'&$%*//*,!5,6!4/*-(+8*-%-4!6-*!-,%*&,*!F*'&#*-%5,4!$%',6'&6-$-*&%*&!",3&'4*,!*30
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G$$5*$Bv!N),>''G/-0B*,.*%?'*PQ%?*7-%')-1%/,-1(*_,-.')'->'*,-*L('>%),-/>*_,CC')>'h*\``^?!!
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S)/->/S('B*?!!
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jWk!! e?!K?!D&**(*B!G,%*&'(%-2,!@*$-4,B!\`ZX?!!

jXk!! u7*M%?N$!@2(5J*,%'%-2,Bv!j.,/-,*k?!">'-/'#/*[!+%%;$[TT,*M%N$?2&4T62($?!

jYk!! u!Ih0IG0@*$-4,?6*Bv!j.,/-,*k?!">'-/'#/*[!+%%;$[TT5M05-06*$-4,?6*T='$0-$%0'%2J-(06*$-4,T?!

jak!! ue*'(%!C22E!:2&J!@2(5J*,%'%-2,Bv!j.,/-,*k?!">'-/'#/*[!+%%;$[TT&*'(%0+22E032&J?(2JT?!
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jZZk!!p?!7-*/$*,B!w7-*/$*,!72&J',!U&25;Bw!\``Y?!j.,/-,*k?!">'-/'#/*[!
+%%;$[TT===?,,4&25;?(2JT'&%-(/*$T;&24&*$$->*06-$(/2$5&*T?!

jZ\k!!7-*/$*,!72&J',!U&25;B!uZ`!I$'#-/-%H!C*5&-$%-($!32&!I$*&!G,%*&3'(*!@*$-4,Bv!\`\P?!j.,/-,*k?!
">'-/'#/*[!+%%;$[TT===?,,4&25;?(2JT'&%-(/*$T%*,05$'#-/-%H0+*5&-$%-($T!?!

jZPk!!K?!1&54B!@2,�%!V'E*!V*!)+-,E?!e*>-$-%*6?!"!S2JJ2,!K*,$*!";;&2'(+!%2!d*#!I$'#-/-%H!7*=!
e-6*&$?B!\`ZW?!!
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>*&3'$$%!+'#*b,cB!!

!! 6'$$!-(+!b=-&c!$9J%/-(+*!,-(+%!>2,!J-&!b5,$c!$*/#*&!$%'JJ*,6*,!)*M%$%*//*,!5,6!',6*&*,!g5*/0
/*,!=-*!F-/6*&!*%(?!4*J9$$!49,4-4*,!=-$$*,$(+'3%/-(+*,!Q-%-*&&*4*/,!j8?F?!"D"!26*&!GOOOk!E2&0
&*E%!8-%-*&%!5,6!6-*!>*&=*,6*%*,!g5*//*,!E/'&!$-(+%#'&!'5$4*=-*$*,!+'#*b,cm!!

!! 6'$$!-(+!-,!*-,*&!:5$$,2%*!26*&!*-,*J!C-/3$J-%%*/>*&8*-(+,-$!'//*!>*&=*,6*%*,!C-/3$J-%%*/!b1G0
"$$-$%*,8$H$%*J*!=-*!S+'%#2%$!j8?F?!S+'%UD)kB!]#*&$*%85,4$0!j8?F?!@**;/k!D'&';+&'$-*&0!j8?F?!
g5-//#2%kc!26*&!D&24&'JJ-*&';;/-E'%-2,*,!j8?F?!U-%+5#!S2;-/2%k!6*E/'&-*&%!5,6!-+&*!<*&=*,0
65,4!#*-!6*,!*,%$;&*(+*,6*,!)*M%$%*//*,!',4*4*#*,!+'#*m!

!! 6'$$!-(+!$9J%/-(+*!-JJ'%*&-*//*,!e*(+%*!',!>2,!J-&!'//39//-4!>*&=*,6*%*,!V'%*&-'/-*,!=-*!F-/0
6*&!26*&!U&'3-E*,!*&=2&#*,!+'#*!26*&!6'$$!6-*$*!V'%*&-'/-*,!>2,!J-&!$*/#$%!*&$%*//%!=5&6*,m!

!! 6'$$!6'$!)+*J'B!6-*!"&#*-%!26*&!)*-/*!6'>2,!,-(+%!#*-!*-,*J!L*-$%5,4$,'(+=*-$!*-,*$!',6*&*,!
V265/$!>*&=*,6*%!=5&6*,B!$23*&,!6-*$!,-(+%!'5$6&A(E/-(+!J-%!6*&!@28*,%-,!26*&!6*J!@28*,0
%*,!-J!<2&'5$!>*&*-,#'&%!=5&6*!5,6!-,!6*&!"&#*-%!'5$4*=-*$*,!=-&6m!!

!! 6'$$!-(+!J-&!#*=5$$%!#-,B!6'$$!J*-,*!"&#*-%!'53!D/'4-'%*!5,6!'53!@&-%%'5%2&$(+'3%!J*,$(+/-0
(+*,!26*&!%*(+,-$(+*,!I&$;&5,4$!b1A,$%/-(+*!G,%*//-4*,8c!A#*&;&A3%!=*&6*,!E',,m!!

!! 6'$$!-(+!J-&!#*=5$$%!#-,B!6'$$!6-*!C2(+$(+5/*!3A&!)*(+,-E!:C7d!*-,*,!<*&$%2$$!4*4*,!6-*$*!
O-4*,$%9,6-4E*-%$*&E/9&5,4!#8=?!6-*!-+&!854&5,6*/-*4*,6*,!K%56-*&*,6*,;3/-(+%*,!6*&!K%56-*,0!
5,6!D&A35,4$2&6,5,4!6*&!C2(+$(+5/*!3A&!)*(+,-E!>*&32/4%!5,6!6'$$!6'&'5$!6-$8-;/-,'&-$(+*!
b<*&=*-$!26*&!"5$0(+/5$$!'5$!6*J!K%56-*,4',4c!:2/4*,!&*$5/%-*&*,!ER,,*,?!
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