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,-./0!1#/!2345!*66780917)-!9-.!:917)-9(71;!'%1<!9!-)-=/069-/-1!
0/>7./-1!-)-?%717@/-!%9-!>//&!.7>%0/17)-90;!0/(7/A!)A!9!(9BA$(!0/6)C9(!)0./0!
B#/-!1#/;!=0)C/D!E2F!1#/;!#9C/!G//-!=0/>/-1!7-!1#/!,-71/.!H191/>!A)0!91!(/9>1!
1/-!;/90>I!E5F! 1#/;!#9C/!G//-!9!=/0>)-!)A!8)).!6)09(!%#909%1/0I!EJF! 1#/;!
#9C/!-)1!G//-!%)-C7%1/.!)A!%/0197-!%0767-9(!)AA/->/>I!9-.!EKF!1#/70!0/6)C9(!
B)$(.!76=)>/!9-!L/M%/=17)-9(!9-.!/M10/6/(;!$-$>$9(!#90.>#7=!)-!9!%()>/!
0/(917C/!B#)!7>!/71#/0!9!%717@/-!)0!=/069-/-1!0/>7./-1!)A!1#/!,-71/.!H191/>+N"!
O#/! L%)-C7%1/.! )A! %/0197-! %0767-9(! )AA/->/>N! =0)-8! 7-%($./><! %076/>!
7-C)(C7-8!6)09(! 1$0=71$./! 9-.! %076/>! 7-! C7)(917)-!)A<! )0! 9! %)->=709%;!)0!
911/6=1!1)!C7)(91/<!9-;!(9B!)0!0/8$(917)-!0/(917-8!1)!9!%)-10)((/.!>$G>19-%/+#!
'!%)$01P>!./1/067-917)-!)-!B#/1#/0!")-80/>>!7-1/-./.!=9017%$(90!A/./09(<!
>191/<! )0! ()%9(! )AA/->/>! 1)! A9((! B71#7-! L%076/>! )A! 6)09(! 1$0=71$./N! 7>!
%)6=(/M+$! H7-%/! 232K<! A/./09(! %)$01>! #9C/! 0/>)(C/.! 1#7>! 7>>$/! B71#! 9!
%91/8)07%9(! 9-9(;>7>! )A! %0767-9(! %)-C7%17)->+% &!O#7>! 9-9(;>7>! /M967-/>! 1#/!
-91$0/!)A!1#/!%076/!)A!%)-C7%17)-<!9>!./A7-/.!G;!>191$1/+'!:)1!7-A0/Q$/-1(;<!
#)B/C/0<!9!>7-8(/!%0767-9(!>191$1/!B7((!(7>1!6$(17=(/<!>19-.?9()-/!)AA/->/><!

 
!! "#$%&!'()*($!+,-.%.,*/0!1-%2/$&%*3! (4!'/-2/$! 5*#$6!+(77/8/! (4! 9,:;!<;=;0! >-.%,-,!
1-%2/$&%*3!<7((6%-8*(-;!>!*?,-@!A$(4/&&($!>,-!B,$$/77!(4!*?/!1-%2/$&%*3!(4!'/-2/$!5*#$6!
+(77/8/!(4!9,:!4($!?%&!&#CC($*%2/!,-.!/D*/-&%2/!4//.E,)@!*?$(#8?(#*!*?/!./2/7(C6/-*!(4!
*?%&!),&/!)(66/-*;!>!,7&(!*?,-@!'FGHFI!9=J!IFH>FJ0!H(7#6/!KK!F.%*($!%-!+?%/4!
+,$(73-!J/7*/$!,-.!5/-%($!B($#6!F.%*($!F77/-!<7,**!4($!*?/%$!&#CC($*!.#$%-8!*?/!C#E7%),*%(-!
C$()/&&;! B%-,7730! >! /D*/-.!63! *?,-@&! *(! ,77!=6/$%),-! %66%8$,-*&! 4($! *?/%$! %-4#&%(-! (4!
)#7*#$/0!C/$&C/)*%2/0!,-.!8$,)/!*(!(#$!-,*%(-;!L,3!*?/!=6/$%),-!7/8,7!&3&*/6!&#CC($*!,77!
%-!?/$!E($./$&!&*$%2%-8!*(!C$(&C/$;!
"!M!1;5;+;!N!OPPK,Q)RQSRT!M!1;5;+;!N!OPPKEQERQORT!A/$/%.,!2;!J%7@%-&(-0!OSO!5;!+*;!UVS0!
UVK!QPWPOR;!
#!M!1;5;+;!N!OOMPQ,RQPRQ=RQ%R;!
$!=7%-,!',&0!X?/!>66%8$,*%(-!A/-,7*%/&!(4!+$%6%-,7!+(-2%)*%(-&Y!I/&#$$/)*%-8!+,*/8($%),7!
=-,73&%&!%-!>66%8$,*%(-!9,:0!MZ!G;[;1;!9;!I"#;!OZZK0!OZU\!QPWOOR;!!
%!1;5;!2;!1?70!PW\!B;!MZW0!MZO!QP.!+%$;!OKOSRT!',&0!&#C$,!,*!OZKO]KP;!
&!A%)?,$.(]5#4$/-0!PO!>;!^!G;!'/);!\\W0!\\V!Q<;>;=;!OKKZRT!',&0!&#C$,!,*!OZUS;!
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>)6/!)A!B#7%#!90/!%076/>!)A!6)09(!1$0=71$./!9-.!)1#/0>!)A!B#7%#!90/!-)1+(!
O)!9-9(;@/! 1#/>/!.7C7>7G(/! >191$1/><! %)$01>! /6=();!9!6).7A7/.!%91/8)07%9(!
9-9(;>7><!=/067117-8!%)->$(1917)-!B71#!1#/!0/%)0.!)A!%)-C7%17)-!1)!./1/067-/!
7A!71!0/C/9(>!B#7%#!>=/%7A7%!)AA/->/!B9>!C7)(91/.!G;!1#/!-)-?%717@/-<!9-.!7A!
>)<!B#/1#/0!1#91!)AA/->/!7>!9!%076/!)A!6)09(!1$0=71$./+)!

O#7>! %9>/! %)66/-1! B7((! >#)B! 1#91! 1#/! H$=0/6/! ")$01P>! 0/%/-1!
766780917)-!%9>/<!Z/0/7.9!C+![7(&7->)-<%*!A$01#/0>!9!A(9B/.!./=901$0/!A0)6!
)C/0! 9! %/-1$0;! )A! 766780917)-! (9B! =0/%/./-1! 9==(;7-8! 1#/! %91/8)07%9(!
9-9(;>7>! A096/B)0&+!+! Z/0/7.9! #/(.! 1#91! 9! -)-?0/>7./-1<! #9C7-8! A97(/.! 1)!
=0)C/! 1#91! #/! #9.! -)1! G//-! %)-C7%1/.! )A! 9! .7>Q$9(7A;7-8! %076/! )A!6)09(!
1$0=71$./<!B9>!7-/(787G(/!1)!>//&!1)!%9-%/(!9!(9BA$(!0/6)C9(!)0./0+!Z/0/7.9!
B9>!B0)-8(;!./%7./.!G/%9$>/!71!10/91>!1#/!Q$/>17)-!)A!B#/1#/0!9!%)-C7%17)-!
$-./0! 9! .7C7>7G(/! >191$1/! 9>! 9! A9%1$9(! Q$/>17)-! 1#91! 9! -)-?%717@/-! >//&7-8!
%9-%/((917)-! )A! 0/6)C9(! G/90>! 1#/! G$0./-! 1)! =0)C/+! O#7>! 9==0)9%#! 7>! 9!
./=901$0/! A0)6! 1#/! 6).7A7/.! %91/8)07%9(! 9==0)9%#??-96/(;! B#/1#/0! 1#/!
%)-C7%17)-!$-./0!1#/!>=/%7A7%!)AA/->/!B9>!-/%/>>907(;!A)0!9!%076/!7-C)(C7-8!
6)09(!1$0=71$./\/6=();/.!7-!1#/!")$01P>!=0/%/./-1>+!!!

**+!],(/0$%'"&!

O#/!,-71/.!H191/>!")-80/>>!A70>1!(/87>(91/.!-)-?%717@/-!0/6)C9G7(71;!
G9>/.!)-!%0767-9(!%)-C7%17)->!7-!2^32+!"!O#/!*66780917)-!'%1!=0)C7./.!1#91!
LV=Y/0>)->!B#)!#9C/!G//-!%)-C7%1/.!)A!9!A/()-;!)0!)1#/0!7-A96)$>!%076/!)0!
67>./6/9-)0! 7-C)(C7-8!6)09(! 1$0=71$./N!B/0/! >$G_/%1! 1)! 0/6)C9(+!#! O#/!
1/06!L%)-C7%1/.N!(7671>!1#/!=)B/0!)A!766780917)-!)AA7%79(>!9-.!%)$01>!A0)6!
10;7-8! A9%1>! 7-! 0/6)C9(! =0)%//.7-8>+!$! O#7>! ")-80/>>7)-9(! (9-8$98/! B9>!
7-1/0=0/1/.!G;!%)$01>!9>!9(()B7-8!9-9(;>7>!>)(/(;!)-!9!0/%)0.!)A!%)-C7%17)-<!
9>!/C7./-%/.!7-!1#/!232K!H/%)-.!"70%$71!./%7>7)-!)A!,-71/.!H191/>!C+!,#(<!&!
091#/0! 1#9-!9-!9-9(;>7>!)A!B#/1#/0! 1#/!>=/%7A7%! A9%1>!)A! 1#/!%9>/! 7-C)(C/.!

 
'!OSO!5;!+*;!UVS!,*!UZ\;!
(!A?%7%C!9;!X($$/30!1-C,)@%-8!*?/!I%&/!%-!+$%66%8$,*%(-!+,&/&!,*!*?/!5#C$/6/!+(#$*0!SS!

_$%&'()"%!OWK0!OO\!QPWPWR;!
)!OSO!5;!+*;!UVS!,*!UZU;!
!*!',&0!&#C$,!,*!OUWP;!
!!!5//!8/-/$,773!OSO!5;!+*;!UVS;!
!"!=)*!(4!L,$;!\0!OMKO0!)?;!VVO0!N!O0!PZ!5*,*;!OWMS0!OWMST!',&0!&#C$,!,*!OZMK;!
!#!N!O0!PZ!5*,*;!,*!OWMS;!
!$!',&0!&#C$,!,*!OZMK]KW;!
!%!PW\!B;!MZW!QP.!+%$;!OKOSRT!9,#$,!"/,-!F%)?*/-0!+(66/-*0!=!B/7(-30!>!A$/&#6/`!PO!
15+!N!MSOQ<Ra&! L%*%8,*%-8! A$(2%&%(-! ,-.! *?/! +,*/8($%),7! =CC$(,)?! %-! >66%8$,*%(-!
A$()//.%-8&0!UK!1;!+*';!9;!I"#;!OWK\0!OWKK!QPWOPR;!!
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6)09(!1$0=71$./+!O#7>!A70>1!9==(7%917)-!)A!1#/!%91/8)07%9(!9==0)9%#<!7->1/9.!
)A!9! A9%1$9(!9==0)9%#!B9>! _$>17A7/.!G;D! E2F! 766780917)-!)AA7%/0>P! 0)(/>!9>!
9.67-7>1091)0><! -)1! _$.8/>! )A! A9%1I! E5F! 9C)7.9-%/! )A! 9._$.7%917C/!
7-/AA7%7/-%7/>!>1/667-8!A0)6!%)$01>P!7-?./=1#!7-Q$707/>!7-1)!1#/!=0/%7>/!A9%1>!
)A!=9>1!%)-C7%17)->I!9-.!EJF!_$>17%/+!'!O#/!%91/8)07%9(!9==0)9%#!9C)7.>!$-_$>1!
(/89(!9.C9-198/>!A)0!-)-?%717@/->!=0/C7)$>(;!%)-C7%1/.!7-!(/>>?7-C)(C/.!1079(>!
B71#! (/>>! /C7./-%/I! -)-?%717@/->! 9..717)-9((;! (9%&! %)-10)(! )C/0! B#91! 7>!
0/%)0./.! )0! =0/>/0C/.! G;! 9! >191/! %)$01! 1#91! 69;! G/! =0)%/>>7-8! 1/->! )A!
67>./6/9-)0!=(/9>!=/0!.9;+!(!*-!6)./0-!%)-1/M1><!,#(!%)-17-$/>!1)!G/!%71/.!
1)!>$==)01!1#/!$>/!)A!1#/!%91/8)07%9(!9==0)9%#!7-!766780917)-!=0)%//.7-8>+!)!

O#/!%91/8)07%9(!9==0)9%#!7>!9!1B)?>1/=!=0)%/>>D!E2F!./1/067-7-8!1#/!
/(/6/-1>!)A!1#/!%076/!9>!./A7-/.!7-!1#/!0/(/C9-1!>191$1/I!9-.!E5F!./%7.7-8!7A!
1#/!>191$1/!)A!%)-C7%17)-!-/%/>>907(;!0/Q$70/>!1#)>/!/(/6/-1>!1)!#9C/!G//-!
=0)C/.!7-!1#/!%0767-9(P>!=0/C7)$>!=0)%//.7-8+!*!*-!23JJ<!'11)0-/;!`/-/09(!
a)6/0! H17((/! "$667-8>! 7>>$/.! 9! ./%7>7)-! )-! 1#/! 6/1#).)()8;! A)0!
./1/067-7-8! B#/1#/0! 9! -)-?%717@/-P>! %)-C7%17)-! %)->171$1/>! 9-! )AA/->/!
7-C)(C7-8!6)09(!1$0=71$./<!>$==)017-8!G)1#!1#/!%91/8)07%9(!9==0)9%#!9-.!1#/!
,#(! 0/9>)-7-8! A)0! 71>! 9==(7%917)-+"+! O#/! ])90.! )A! *66780917)-! '==/9(>!
EL]*'NF!B9>!%0/91/.!B71#7-!1#/!R/=9016/-1!)A!b$>17%/!G;!")-80/>>!7-!23KW<!
9-.!%)-A706/.!1#/!%91/8)07%9(!9==0)9%#!)-!%076/>!)A!6)09(!1$0=71$./!9>!9!
>/11(/.!_$.7%79(!=07-%7=(/!7-!23K4+"!!

O#/!]*'!>76$(19-/)$>(;!9.)=1/.!1#/!6).7A7/.!%91/8)07%9(!9==0)9%#!
0/890.7-8! 6)09(! 1$0=71$./! A)0! .7C7>7G(/! >191$1/>+""! [#/-! /M967-7-8! 9!
.7C7>7G(/! >191$1/<! 9-! 9._$.7%91)0! %9-! ())&! 91! 1#/! 0/%)0.! )A! %)-C7%17)-<!
7-%($.7-8! L1#/! 7-.7%16/-1! E%)6=(97-1! )0! 7-A)06917)-F<! =(/9<! C/0.7%1<! 9-.!
>/-1/-%/<N!1)!9>%/0197-!$-./0!B#7%#!.7C7>7G(/!=)017)-!)A!1#/!>191$1/!1#/!-)-?
%717@/-!B9>!%)-C7%1/.!9-.!B#/1#/0!1#/!)AA/->/!7-!1#91!=)017)-<!>=/%7A7%9((;<!
B9>!6)09((;!1$=71$.7-)$>+"#!*A!1#91!%076/!L9>!./A7-/.!c!.)/>!-)1!7-#/0/-1(;!

 
!&!F%)?*/-0!&#C$,!,*!OWKK]OOWW;!
!'!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!M]K0!A/$/%.,!2;!<,$$0!OSW!5;!+*;!OOWP!QPWPWR!QG(;!OK]
S\MRT!F%)?*/-0!&#C$,!,*!OOWW;!
!(!F%)?*/-0!&#C$,!,*!OWKK;!
!)!>.;!
"*!\U!bC;!=**a3!c/-;!PK\0!PK\]KV!QOK\\RT!',&0!&#C$,!,*!OZKV]KZ;!
"!!5d0!P!>;!^!G;!'/);!\V\0!\VU!Q=;c;!OKSVR!Q)%*,*%(-&!(6%**/.RT!',&0!&#C$,!,*!OZKZ]KU;!
""!P!>;!^!G;!'/);!\V\!,*!\VUT!',&0!&#C$,!,*!OZKU;!
"#!>.;!
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)0!7-!71>!/>>/-%/!7-C)(C/!6)09(!1$0=71$./N!1#/-!1#/!-)-?%717@/-!7>!-)1!8$7(1;!
)A!>$%#!9!%076/+"$!

*-!2345<!1#/!*66780917)-!9-.!:917)-9(71;!'%1!/M=9-./.!1#/!%0767-9(!
80)$-.>! A)0! 0/6)C9(! G/;)-.! 6)09(! 1$0=71$./+"&! [71#! %076/>! )A! 6)09(!
1$0=71$./! 9-.! 1#/! -/B/0! 80)$-.><! 1#/! R/=9016/-1! )A! b$>17%/! 9-.! %)$01>!
%)->7>1/-1(;! _$>17A7/.! 9-.! $>/.! 1#/! %91/8)07%9(! 9==0)9%#! 9>! =0/C7)$>(;!
9017%$(91/.! 7-! 1#/! 766780917)-! %)-1/M1! $-17(! 233W+"'! O#91! ;/90<! 7-! 9! %9>/!
-)19G(;!-)1!7-C)(C7-8!766780917)-!(9B!9-.!-)1!7-C)(C7-8!6)09(!1$0=71$./<!
1#/!H$=0/6/!")$01!A70>1!9017%$(91/.! 1#/!G9>7>!A)0!9!%91/8)07%9(!9-9(;>7>!)A!
%0767-9(!%)-C7%17)->! 7-! !O9;()0!C+!,-71/.!H191/>+"(!O#/!")$01!9==(7/.! 1#/!
%91/8)07%9(!9==0)9%#!1)!./1/067-/!B#/1#/0!9!%076/!B9>!9!LC7)(/-1!A/()-;N!
$-./0! 5^! ,+H+"+! 6& 7889:;9<;! 9-.! =0)C7./.! 1#0//! =07-%7=9(! 0917)-9(/>! A)0!
./1/067-7-8!B#/1#/0! 9! %91/8)07%9(! )0! A9%1$9(! 9==0)9%#! 7>! 0/Q$70/.! 7-! 1#/!
%0767-9(!%)-1/M1D!E2F!1#/!>191$1)0;!(9-8$98/I!E5F!(/87>(917C/!7-1/-1I!9-.!EJF!
=09%17%9(!.7AA7%$(17/>!9-.!=)1/-179(!$-A970-/>>+")!*-!O9;()0<!1#/!'06/.!"90//0!
"0767-9(!'%1!>191$1)0;!(9-8$98/!)A!L=0/C7)$>!%)-C7%17)->N!B9>!-)1!(9-8$98/!
)A!6/0/(;!%)667117-8!1#)>/!)AA/->/>!0/890.(/>>!)A!%)-C7%17)-I!1#7>!_$>17A7/.!
1#/!/6=();6/-1!)A!1#/!%91/8)07%9(!9==0)9%#+"*!T/890.7-8!(/87>(917C/!7-1/-1<!
1#/!O9;()0!")$01!-)1/.!1#91!1#/!(/87>(917)-!9-.!(/87>(917C/!#7>1)0;!%)-%/0-/.!
=0/.7%91/!)AA/->/>!091#/0!1#9-!.7>%$>>7)->!)A!A9%1?A7-.7-8+#+!O#/!")$01!9(>)!
0/A/0/-%/.! 1#/! =09%17%9(! .7AA7%$(1;! )A! A9%1?A7-.7-8! 1#/! =)1/-179(! $-A970-/>>!
>#)$(.!1#7>!A9%1?A7-.7-8!0/C/9(!9!%076/!80/91/0!1#9-!9-;!=(/9./.!)AA/->/+#!!

O#7>!6/1#).!A)0!./1/067-7-8!B#/1#/0!9-!)AA/->/!7>!9!LC7)(/-1!%076/N!
$-./0!1#/!'06/.!"90//0!"0767-9(!'%1!#9>!>7-%/!G//-!1#/!G9>7>!)A!./G91/!
)C/0! B#/1#/0! 1)! /6=();! 9! %91/8)07%9(! 9-9(;>7>! 1)! ./1/067-/! B#/1#/0! 9-!
)AA/->/! 7>! 9! %076/! )A! L6)09(! 1$0=71$./N! $-./0! 1#/! *66780917)-! 9-.!
:917)-9(71;! '%1+#"! ])1#! '%1>! 7-%($./! 1#/! >96/! L=0/C7)$>! %)-C7%17)->N!

 
"$!>.;!
"%!\!>66%8$,*%(-!,-.!G,*%(-,7%*3!=)*!(4!OKVP0!A#E;!9;!G(;!MP]SOS0!ZZ!5*,*;!OZ\!Q)(.%4%/.!
,&!,6/-./.!%-!&),**/$/.!&/)*%(-&!(4!M!1;5;+;RT!',&0!&#C$,!,*!OZKM;!
"&!!X,37($!2;!10500!SKV!1;5;!VUV!QOKKWRT!',&0!&#C$,!,*!OZKK]OUWP;!
"'!SKV!1;5;!VUVT!',&0!&#C$,!,*!OUWP;!
"(!',&0!&#C$,!,*!OUWV;!
")!OM!1;5;+;!N!KPSQ/RQOR!QPWWZRT!SKV!1;5;!VUV!,*!ZWWT!',&0!&#C$,!,*!OUWV;!
#*!SKV!1;5;!VUV!,*!ZWOT!',&0!&#C$,!,*!OUWV]WZ;!
#!!SKV!1;5;!VUV!,*!ZWO]WPT!',&0!&#C$,!,*!OUWZ;!
#"!',&0!&#C$,!,*!OUWU;!
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(9-8$98/! 9-.! #9C/! =909((/(! (/87>(917C/! #7>1)07/>+##! O#/! A9%1?A7-.7-8! 9-.!
_$>17%/! 0917)-9(/>! 9017%$(91/.! 7-! ,#(! =/0>7>1! 7-! 1#/! ./G91/! 9>! B/((<!
0917)-9(7@7-8!1#/!%91/8)07%9(!9==0)9%#!7-!*66780917)-!9-.!:917)-9(71;!'%1!
9-9(;>/>! $-./0! O9;()0+#$! H)6/! %)$01>! #9C/! 9==(7/.! 1#/! %0767-9(?%)-1/M1!
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1)! />19G(7>#! 1#91! V#/Y! >917>A7/>! 1#/! 9==(7%9G(/! /(787G7(71;! 0/Q$70/6/-1>N! A)0!
%9-%/((917)-!)A!0/6)C9(+')!O#/!%)$01!./-7/.!Z/0/7.9P>!=/1717)-!A)0!0/C7/B<!
#)(.7-8! 1#91! 1#/! (9%&! )A! 7-.7%917)-! 1)! 1#/! >$G>/%17)-! )A! 1#/! >191$1/! $-./0!
B#7%#! Z/0/7.9! B9>! %)-C7%1/.! 7-! 1#/! 7-%)6=(/1/! 9C97(9G(/! 0/%)0.! )A!
%)-C7%17)-<! -/71#/0! 0/(7/C/>! #76! )A! -)0! A$(A7((>! #7>! )G(78917)-! 1)! =0)C/!
/(787G7(71;!A)0!.7>%0/17)-90;!0/(7/A!$-./0!%70%$71!=0/%/./-1+!O#/!%)$01!0/9%#/.!
1#7>!%)-%($>7)-!./>=71/!1#/!A9%1!1#91!1#/!7-%)6=(/1/!0/%)0.!B9>!-)!A9$(1!)A!
Z/0/7.9P>+'*!

! i-!A$01#/0!9==/9(<!1#/!H$=0/6/!")$01!>767(90(;!0/_/%1/.!Z/0/7.9P>!
908$6/-1+(+!O#/!")$01!#/(.!1#91!Z/0/7.9P>!/(787G7(71;!A)0!.7>%0/17)-90;!0/(7/A!
0/Q$70/.!#76!1)!>#)B!1#91!#/!#9.!-)1!G//-!%)-C7%1/.!)A!9!%076/!7-C)(C7-8!
6)09(!1$0=71$./+(!!b$>17%/!`)0>$%#!./(7C/0/.!1#/!)=7-7)-!)A!1#/!")$01<!9-.!
1#/!(7-8/07-8!$-%/0197-1;!9G)$1!B#/1#/0!Z/0/7.9!B9>!%)-C7%1/.!)A!9!%076/!)A!
6)09(!1$0=71$./!B9>!#/(.!1)!G/!/-)$8#!1)!./A/91!#7>!9==(7%917)-!A)0!0/(7/A+("!
O#/!")$01!9==(7/.!1#/!6).7A7/.!%91/8)07%9(!9==0)9%#!B#/-!/M967-7-8!1#/!
.7C7>7G(/!:/G09>&9! >191$1/<! $17(7@7-8! 9! A9%1$9(! 7-Q$70;! G$1! %)-%($.7-8! 1#91!
Z/0/7.9!#9.!-)1!=0)C/-!#/!C7)(91/.!1#/!-)-?6)09((;!1$0=71$.7-)$>!>$G>/%17)-!
E%F+(#!Z/0/7.9!#9.!-)1!=0).$%/.!9-;!/C7./-%/!9G)$1!#7>!%076/!)A!%)-C7%17)-!
G/A)0/! 1#/! *66780917)-!b$.8/!9-.! 1#/0/A)0/! A97(/.! 1)!%900;!#7>!G$0./-!)A!
>#)B7-8!1#91!#/!B9>!-)1!%)-C7%1/.!)A!9!%076/!7-C)(C7-8!6)09(!1$0=71$./+($!

 
&$!KOZ!B;\.!OOPM!,*!OO\W;!
&%!KOZ!B;\.!OOPM!,*!OO\O!Qf#(*%-8!9,*//4!2;!'/Ca*!(4!_(6/7,-.!5/);0!VKP!B;\.!KPZ0!KPK!
QM+,!+%$;!PWOWRR;!
&&!KOZ!B;\.!OOPM!,*!OO\O]\P!Qf#(*%-8!VKP!B;\.!KPZ!,*!KPKR;!
&'!KOZ!B;\.!OOPM!,*!OO\P;!
&(!>.;!Qf#(*%-8!1;5;+;!N!OPPK,Q)RQSRQ=RQ%RR;!
&)!KOZ!B;\.!OOPM!,*!OO\\]\\T!MOS!B;\.!KSV!,*!KSM;!
'*!OSO!5;!+*;!UVS!,*!UVU;!
'!!>.;T!M!1;5;+;!NN!OOMPQ,RQPRQ=RQ%RQ>R0!OPPUQ,RQPRQ=RQ%R0!OPPKEQERQORQ+R;!
'"!OSO!5;!+*;!UVS!,*!UVU0!UZO;!
'#!>.;!,*!UZP]Z\;!
'$!>.;!,*!UZ\;!
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O#/!)=7-7)-!#90&/->!1)!O9;()0<!>1917-8!1#91<!B71#7-!1#/!%91/8)07%9(!9==0)9%#<!
./1/067-7-8!B#91! %076/! 1#/!=0/C7)$>!%)-C7%17)-!B9>! A)0! 7>! 9!Q$/>17)-!)A!
A9%1+(&!!

! O#0//! b$>17%/>! .7>>/-1/.! 1)! 1#7>! 9AA706917)-! )A! 1#/! g78#1#! "70%$71!
#)(.7-8<!B71#!9-!9..717)-9(! b$>17%/! 19&7-8!-)!=901! 7-! 1#/!%)->7./0917)-!)0!
./%7>7)-+('! b$>17%/! ]0/;/0! =0/>/-1/.! 1#/! .7>>/-1<! >1917-8! 1#/! 69_)071;P>!
/6=#9>7>!)-!Z/0/7.9P>!G$0./-!)A!=0))A!9-.!A9%1$9(<!091#/0!1#9-!%91/8)07%9(<!
9-9(;>7>!B9>!7-%)00/%1+((!'!%)$01!>#)$(.!>76=(;!9>&<!LV8Y7C/-!1#/!A9%1!)A!e0+!
Z/0/7.9P>! %)-C7%17)-<! B9>! 71! -/%/>>907(;! A)0! 9! %076/! 7-C)(C7-8! 6)09(!
1$0=71$./hN()!O#7>!%91/8)07%9(!9-9(;>7>!7>!>$==)01/.!G;!O9;()0<!6//17-8!9((!
1#0//!0/Q$70/6/-1>!1)!7-71791/!>97.!9==0)9%#+(*!O#/!69_)071;P>!$>/!)A!9!A9%1$9(!
9-9(;>7><!>/=9091/!A0)6!1#/!=0/%/./-179(!%91/8)07%9(!9==0)9%#<!7>!A/90/.!1)!
0/>$(1! 7-! =0/%7>/(;! 1#/! =09%17%9(! .7AA7%$(17/>! 9-.! $-A970-/>>! 1#91! ")-80/>>!
7-1/-./.! 1)! 9C)7.!G;! 9.)=17-8! 1#/! %91/8)07%9(! 9==0)9%#+)+!Z/067117-8! 1#7>!
A9%1$9(!7-Q$70;!69;D!E2F!9(()B!=9017/>!1)!7-10).$%/!9!B7./!09-8/!)A!/C7./-%/!
1)!/>19G(7>#!1#/!%076/!)A!%)-C7%17)-<!$-./067-7-8!_$.7%79(!9-.!9.67-7>10917C/!
/AA7%7/-%;I!E5F!$-A970(;!9-.!$-=0/.7%19G(;!./=07C/!>)6/!-)-?%717@/->!)A!1#/!
G/-/A71>!)A!1#/70!-/8)1791/.!=(/9!./9(>I!9-.!EJF!07>&>!#7-87-8!/(787G7(71;!A)0!
0/(7/A!A0)6!0/6)C9(!)-!1#/!C907/.!%#9087-8!=09%17%/>!)A!>191/!=0)>/%$1)0>+)!!
e)0/!76=)019-1(;<!71!7>!7(()87%9(!1)!.7>0/890.!1#/!%)0/!A/91$0/!)A!1#/!6).7A7/.!
%91/8)07%9(!9==0)9%#<!%)->$(1917)-!>)(/(;!1)!1#/!0/%)0.!)A!%)-C7%17)-<!7-!1#7>!
%9>/+)"! O#/! .7>>/-1! C7/B>!Z/0/7.9P>! =07)0! %)-C7%17)-! 9>! -)1! -/%/>>907(;! 9!
%076/!7-C)(C7-8!6)09(!1$0=71$./!$-./0!9!>10978#1?A)0B90.!9==(7%917)-!)A!1#/!
6).7A7/.! %91/8)07%9(! 9==0)9%#<! 1#/0/G;! =/067117-8! #7>! /(787G7(71;! A)0!
9==(7%917)-!A)0!.7>%0/17)-90;!./=)01917)-!0/(7/A+)#!

*l+!'",132)2!

! O#/!")$01!7-%)00/%1(;!./%7./.!Z/0/7.9!A)0!1#0//!=07690;!0/9>)->+)$!
U70>1<!1#/!69_)071;P>!0$(7-8!A$01#/0>!9!10/-.!7-!766780917)-!(9B!)A!78-)07-8!
1#/!=$0=)>/!9-.!=07-%7=9(>!)A!1#/!%91/8)07%9(!9==0)9%#+!H/%)-.<!1#/!69_)071;!

 
'%!>.;T!SKV!1;5;!VUV!,*!ZWW;!
'&!OSO!5;!+*;!UVS!,*!UZU;!
''!>.;!,*!UU\;!
'(!>.;!,*!UUS;!
')!>.;T!SKV!1;5;!VUV!,*!ZWW;!
(*!OSO!5;!+*;!UVS!,*!UUV;!
(!!>.;!,*!UUV]UZ;!
("!>.;!,*!UUU;!
(#!>.;!
($!5//!8/-/$,773!OSO!5;!+*;!UVS;!
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! !

 

=(9%/.!9-!76=0)=/0(;!#78#!G$0./-!)A!=0))A!)-!Z/0/7.9+!U7-9((;<!1#/!")$01!
67>9==(7/.!1#/!6).7A7/.!%91/8)07%9(!9-9(;>7>+!

O#/! ")$01P>! 78-)07-8! )A! %91/8)07%9(! 9==0)9%#! =$0=)>/>! 9-.!
=07-%7=9(>!7>!/M967-/.!A70>1+!O#/!")$01!.7.!-)1!$17(7@/!1#/!=)>1?5WW^!>19-.90.!
1#91!766780917)-!%)$01>!69;!8)!G/;)-.!1#/!0/%)0.!)A!%)-C7%17)-!7-!6)09(!
1$0=71$./!766780917)-!%9>/>+)&!a)B/C/0<!71>!$>/!)A!9!A9%1$9(!9-9(;>7>!76=(7/>!
71>!B7((7-8-/>>!1)!#/90!/C7./-%/!=0/>/-1/.!G;!Z/0/7.9!G/;)-.!1#/!0/%)0.!)A!
%)-C7%17)-+)'!O#7>!#;=)1#/17%9(!9..717)-9(!/C7./-%/!B)$(.!>/0C/!1#/!")$01P>!
A9%1$9(!9==0)9%#!9>!1)!B#7%#!>$G>/%17)-!)A!1#/!:/G09>&9!>191$1/!Z/0/7.9!B9>!
%)-C7%1/.!)A<!091#/0! 1#9-!9%17-8!9>! 1#/!=)>1?5WW^!1#70.!>1/=!7-!%91/8)07%9(!
9-9(;>7>! A)0! %076/>! 7-C)(C7-8!6)09(! 1$0=71$./+)(! O#/!69_)071;P>! $>/! )A! 9!
A9%1$9(!9-9(;>7>!-)1!)-(;!$-./067-/>!1#/!8)9(>!)A!1#/!%91/8)07%9(!9==0)9%#!
9-.!C7)(91/>!%91/8)07%9(!9==0)9%#!=0/%/./-1<))!G$1!78-)0/>!1#/!*66780917)-!
9-.!:917)-9(71;!'%1!(9-8$98/!1#91!LB#/1#/0!9!V-)-?%717@/-m>Y!%076/!7>!)-/!
)A!6)09(! 1$0=71$./!7>!./1/067-/.!G;!1#/!>191$1/>!9-.!0/%)0.!)A!%)-C7%17)-!
091#/0!1#9-!1#/!V-)-?%717@/-m>Y!>=/%7A7%!9%1+N)*!

! n$71/! >76=(;<! B#/-! 9! %91/8)07%9(! 9-9(;>7>! 9==(7/><! 766780917)-!
9._$.7%91)0>! 69;! -)1! %)->7./0! /M107->7%! /C7./-%/! G/;)-.! 1#/! 0/%)0.! )A!
%)-C7%17)-+*+! O#7>! %)66/-1! 19&/>! 1#/! 90.$)$>! =)>717)-! )A! -)1! )-(;!
%#9((/-87-8!9!H$=0/6/!")$01!#)(.7-8!G$1!9(>)!%#9((/-87-8!1#/!5WW^!'11)0-/;!
`/-/09(! =0/%/./-179(! ./%7>7)-! 7-! e911/0! )A! H7(C9?O0/C7-)<! =/067117-8! 9!
%70%$6>19-%/?>=/%7A7%!A9%1$9(!7-Q$70;!9>!9!1#70.!>1/=!7-!%91/8)07%9(!9-9(;>7>!
A)0!%076/>!7-C)(C7-8!6)09(!1$0=71$./+*!!'(1#)$8#!-)1!/M=(7%71(;!0/A/0/-%/.!
G;!1#/!69_)071;<!1#7>!5WW^!./%7>7)-!/M1/-./.!1#/!=)>>7G(/!7-A)06917)-!$>/.!

 
(%!=7%!2;!L#@,&/30!VPO!B;\.!U\U0!US\!QU*?!+%$;!PWWMRT!',&0!&#C$,!,*!OUO\T!&//!8/-/$,773!
OSO!5;!+*;!UVS;!
(&!5//!8/-/$,773!OSO!5;!+*;!UVS;!
('! 5%72,]X$/2%-(0! PS! >;!^!G;!'/);! ZMU0! ZMK]KW! Q=;c;! PWWMRT!',&0! &#C$,! ,*! OUOST! &//!
8/-/$,773!OSO!5;!+*;!UVS;!
((!SKV!1;5;!VUV!,*!UUZ]UU;!
()! >66%8$,*%(-! ,-.! G,*%(-,7%*3! =)*0! N! P\UQ,RQPRQ=RQ%R0! ,&! ,6/-./.0! M! 1;5;+;=;! N!
OPPUQ,RQPRQ=RQ%R0!J?,*!)(-&*%*#*/&!l)$%6/!%-2(72%-8!6($,7!*#$C%*#./l!:%*?%-!6/,-%-8!(4!N!
POPQ,RQKR! ,-.!PSOQ,RQSR!(4! >66%8$,*%(-!,-.!G,*%(-,7%*3!=)*! QM!1;5;+;=;!N!OOMPQ,RQKR0!
OPVOQ,RQSRR0! ,-.! &%6%7,$! C$/./)/&&($! &*,*#*/&! C$(2%.%-8! 4($! /D)7#&%(-! ($! ./C($*,*%(-! (4!
,7%/-&!)(-2%)*/.!(4!&#)?!)$%6/0!P\!=;9;I;!B/.;!SMW;!
)*!',&0!&#C$,!,*!OZUST!PO!>;!^!G;!'/);!,*!\\V;!
)!!PS!>;!^!G;!'/);!ZMU!,*!ZMK]KWT!',&0!&#C$,!,*!OUOS;!
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7-! 9! %91/8)07%9(! 9-9(;>7><! 9(()B7-8! 1#/! ")$01! 1)! %#9((/-8/! 1#/! 0/%)0.! )A!
%)-C7%17)-P>!96G78$71;!9>!_$>17A7%917)-!A)0!Z/0/7.9P>!/(787G7(71;+*"!

! ])1#! 1#/! 5WW^! ./%7>7)-! 9-.! 1#/! ")$01P>! 0917)-9(/! 7-! Z/0/7.9!
$-./067-/! 1#/! )0787-9(! =07-%7=9(>! )A! 1#/! %91/8)07%9(! 9==0)9%#D! E2F!
766780917)-! )AA7%/0>P! 0)(/>! 9>! 9.67-7>1091)0><! -)1! _$.8/>! )A! A9%1I! E5F!
9C)7.9-%/! )A! 9._$.7%917C/! 7-/AA7%7/-%7/>! >1/667-8! A0)6! %)$01>P! 7-?./=1#!
7-Q$707/>!7-1)!1#/!=0/%7>/!A9%1>!)A!=9>1!%)-C7%17)->I!9-.!EJF!_$>17%/+*#!!

! O#/!69_)071;!#/(.!1#91!9!C907/1;!)A!0/%)0.>!9-.!911/>1917)->!>#9((!G/!
19&/-!9>!=0))A!)A!9!=07)0!%)-C7%17)-<!9-.!Z/0/7.9!=0)C7./.!-)-/!)A!1#7>!1)!
=0)C/!#/!B9>!%)-C7%1/.!$-./0!>/%17)-!E%F+*$!T/%)0.>!69;!-)1!G/!=901!)A!1#/!
)0787-9(!%)-C7%17)-!=0)%/>><!9-.!911/>1917)->!90/!/C/-!(/>>!(7&/(;!1)!G/!>)+!
O#/>/!%91/8)07/>!)A!0/%)0.>!%/0197-(;!Q$9(7A;!9>!/M107->7%!/C7./-%/!G/;)-.!
1#/!0/%)0.!)A!%)-C7%17)-+%*&!O#/!69_)071;!=0/>$6/.!1#/>/!A9%1>!B)$(.!#$01!
Z/0/7.9<! 0917)-9(7@7-8! 1#/70! 9G>/-%/+*'!a)B/C/0<! 1#/!%91/8)07%9(! 9==0)9%#!
%)-%/=1!=0)#7G71>!1#7>!/C7./-%/!B#/1#/0!1#/!$-./0(;7-8!A9%1>!#/(=!)0!#$01!1#/!
-)-?%717@/-+*(!O#/!")$01P>!9-9(;>7>!)-!1#7>!1)=7%!$-./067-/>!1#/!%91/8)07%9(!
9==0)9%#!=07-%7=9(!1#91!766780917)-!)AA7%/0>!90/!9.67-7>1091)0><!-)1!_$.8/>!
)A! A9%1+*)! O#/! )=7-7)-! 0/9.>! 1#91<! #9.! Z/0/7.9! =0)C7./.! -)-?(717891/.!
/C7./-%/!1#91!#/!B9>!%)-C7%1/.!)A!>$G>/%17)-!E%F<!1#/!")$01!B)$(.!#9C/!0$(/.!
1#91!#/!B9>!/(787G(/!A)0!.7>%0/17)-90;!0/(7/A+**!'(1#)$8#!G/-/A7%79(!1)!Z/0/7.9<!
1#/!")$01!B)$(.!G/!76=0)=/0(;!9%17-8!9>!9!_$.8/!)A!A9%1!7-!1#/!%91/8)07%9(!
9==0)9%#! %)-1/M1+!++! `7C/-! 1#7>! /C7./-%/! B9>! -/C/0! =0)C7./.<! 1#/! ")$01!
9%1/.!9>!9-!7-.70/%1A9%1?A7-./0!7-!Z/0/7.9+!+!!

! O#/!")$01<! 9%17-8! 9>! 9! _$.8/! )A! A9%1<! 9..717)-9((;! A97(/.! 1)! 9C)7.!
9._$.7%917C/!7-/AA7%7/-%7/>!>1/667-8!A0)6!7-?./=1#!7-Q$707/>!7-1)!1#/!=0/%7>/!
A9%1>! )A! =9>1! %)-C7%17)->+!+"! :)-?%717@/->! #9C/! -)! %)-10)(! )C/0! B#91! 7>!
0/%)0./.! )0! =0/>/0C/.! G;! 9! >191/! %)$01+!+#! O#7>!6)17C91/>! 1#/! %91/8)07%9(!

 
)"!>.;T!&//!8/-/$,773!OSO!5;!+*;!UVS;!
)#!F%)?*/-0!&#C$,!,*!OWKK]OOWW;!
)$!OSO!5;!+*;!UVS!,*!UZU;!
)%!',&0!&#C$,!,*!OZUST!PO!>;!^!G;!'/);!,*!\\V;!
)&!OSO!5;!+*;!UVS!,*!UZU;!
)'!',&0!&#C$,!,*!OZUS;!
)(!F%)?*/-0!&#C$,!,*!OWKK]OOWWT!&//!8/-/$,773!OSO!5;!+*;!UVS;!
))!OSO!5;!+*;!UVS!,*!UZU;!
!**!5//!8/-/$,773!F%)?*/-0!&#C$,!,*!OWKK]OOWW;!
!*!!5//!8/-/$,773!OSO!5;!+*;!UVS!,*!UZU;!
!*"!5//!8/-/$,773!>.;T!F%)?*/-0!&#C$,!,*!OWKK]OOWW;!
!*#!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!M]K0!OSW!5;!+*;!OOWPT!F%)?*/-0!&#C$,!,*!OOWW;!
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! !

 

9==0)9%#P>!=07-%7=9(!)A!(76717-8!7-/AA7%7/-%7/>+!+$!'>!#9==/-/.!7-!Z/0/7.9<!
7-A)06917)-!-/%/>>90;!1)!./1/067-/!B#7%#!=9017%$(90!>$G>/%17)-!)A!9!>191$1/!
B9>!C7)(91/.!%9-!0/9>)-9G(;!G/!9G>/-1!9>!1#/!0/>$(1!)A!9!=(/9!)0!/C/-!176/+!+&!
U)0!/M96=(/<!1#/!H$=0/6/!")$01!B9>!#)(.7-8!9!%9>/!>1/667-8!A0)6!9!23^4!
%)-C7%17)-!.$07-8!1#/!>96/!>/>>7)-!9>!Z/0/7.9+!+'!O#/!")$01P>!B7((7-8-/>>!1)!
>/0C/!9>!9!_$.8/!)A!A9%1!7-#/0/-1(;!0/Q$70/>!.7>%)C/0;!A)0!766780917)-!%)$01>!
0$(7-8! )-! 1#/! 9==(7%9G7(71;! )A! 9! .7C7>7G(/! >191$1/! B71#! 9! A9%1$9((;! $-%(/90!
%)-C7%17)-+!'(()B7-8!1/>176)-;!1)!1#/!>=/%7A7%>!)A!/9%#!7-.7C7.$9(!%076/!7-!
9!6$(17?17/0/.!>191$1/!7-C71/>!9!1079(?B71#7-?9?1079(!1#91!7>!9!.7>>/0C7%/!1)!1#/!
/-170/!766780917)-!%)$01!>;>1/6+!+(!

! e)>1! %0$%79((;<! 1#/! 69_)071;! )=7-7)-! 7-! Z/0/7.9! $-./067-/>! 1#/!
_$>17%/!=07-%7=9(!)A!1#/!%91/8)07%9(!9==0)9%#+!+)!O#/!H$=0/6/!")$01!#9>!#/(.!
1#91! 1#/! 766780917)-!=/-9(17/><! (7&/!0/6)C9(! 7-!Z/0/7.9<!90/!>)! 7-17691/(;!
0/(91/.! 1)! 1#/! %0767-9(! %)$01! =0)%/>>! 1#91! ./A/->/! 911)0-/;>! #9C/! 9!
%)->171$17)-9(!.$1;!1)!9.C7>/!-)-?%717@/->!)A!1#/!766780917)-!%)->/Q$/-%/>!
)A!1#/70!8$7(1;!=(/9>+!+*!R/=)01917)-!7>!9!#78#(;!>/C/0/!=/-9(1;+!:)-?%717@/->!
69;!G/!6)0/!%)-%/0-/.!B71#!1#7>!=)>>7G7(71;!1#9-!9!=)1/-179(!_97(!>/-1/-%/!)0!
)1#/0!%0767-9(!>9-%17)-+!!+!*A!%#908/.!$-./0!9!.7C7>7G(/!>191$1/<!0/(;7-8!)-!
%91/8)07%9(! 9==0)9%#! =0/%/./-1<! 71!69;! G/! 9.C7>9G(/! A)0! 9! -)-?%717@/-! 1)!
=(/9.!8$7(1;!9-.!(7671!1#/!/C7./-%/!7-10).$%/.!1)!76=0)C/!1#/!-)-?%717@/-P>!
(7&/(7#)).!)A!=$0>$7-8!.7>%0/17)-90;!./=)01917)-!0/(7/A+!!!!O#/!")$01!76=(7/.!
%)-%/0-!B71#!1#7>!=)1/-179((;!-/A907)$>!>1091/8;+%!!"!O#/!%91/8)07%9(!9==0)9%#!
)=/091/>!7-./=/-./-1!)A!1#7>!(/89(!>1091/8;!6)17C917)-<!#)B/C/0+!!#!

'(1#)$8#! 1#7>! 7>! 9!=)017)-!)A! 1#/! _$>17%/!=07-%7=9(<! 1#/! %91/8)07%9(!
9==0)9%#!6)0/!76=)019-1(;!=0).$%/>!-917)-B7./!$-7A)0671;+!!$!*-!,#(<!1#/!
")$01!>191/.D!

 
!*$!F%)?*/-0!&#C$,!,*!OWKK]OOWW;!
!*%!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!M]K0!OSW!5;!+*;!OOWPT!&//!8/-/$,773!OSO!5;!+*;!UVS;!
!*&!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!M0!OSW!5;!+*;!OOWP;!
!*'!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!PS0!OSW!5;!+*;!OOWP;!
!*(!F%)?*/-0!&#C$,!,*!OWKK]OOWWT!&//!8/-/$,773!OSO!5;!+*;!UVS!,*!UZU;!
!*)!A,.%77,!2;!m/-*#)@30!O\W!5;!+*;!OSU\0!OSUM0!OSMP0!OSMZ!QPWOWRT!',&0!&#C$,!,*!OZUO;!
!!*!O\W!5;!+*;!OSU\!,*!OSM\!Q)%*%-8!>;G;5;!2;!5*;!+3$0!V\\!1;5;!PMK0!\PP]P\!QPWWORRT!',&0!
&#C$,!,*!OZUO;!
!!!!OSO!5;!+*;!UVS!,*!UUO!Qi!n!/44($*&!*(!#-)(2/$!:?%)?!(4!&/2/$,7!)$%6/&!:,&!j$/,773a!,*!
%&&#/!),-!4($)/!7%*%8,*%(-!*?,*!*?/!8#%7*3!C7/,!,2(%./.;kR;!
!!"!5//!8/-/$,773!OSO!5;!+*;!UVS!,*!UZU;!
!!#!',&0!&#C$,!,*!OZUS;!
!!$!5?/7.(-!=;!F2,-&0!+,*/8($%),7!G(-#-%4($6%*30!OPW!++,-.;!9;!I"#;!OUUO0!OUUO!QPWPWR;!



! R*"+*$!S,-!T*+)*-!U%$'.! VW4?2X?5W55Y!
 
2K  

VOY#/! (9B! 6$>1! G/! $-7A)06(;! 9.67-7>1/0/.+! *1! B)$(.! G/!
69-7A/>1(;!$-_$>1!>)!1)!%)->10$/!V9Y!>191$1/!9>!1)!/M%($./!)-/!
=/0>)-! 9-.! 9.671! 9-)1#/0! B#/0/! G)1#! B/0/! %)-C7%1/.! )A!
%0767-9(! (7G/(<! G/%9$>/<! 7-! 1#/! )=7-7)-! )A! 1#/! 766780917)-!
)AA7%79(><! 1#/! 1/>176)-;! 7-! 1#/! A)06/0! %9>/! >#)B/.! 9!6)0/!
98809C91/.!)AA/-%/1#9-!7-!1#/!(911/0+!!&!

O#/!#)(.7-8!7-!Z/0/7.9!9(()B>!1#7>!>)01!)A!$-_$>1!1/>176)-79(!.7>17-%17)-!1)!
)%%$0!7-!A$1$0/!%9>/><!(76717-8!1#/!_$>17%/!1#91!1#/!%91/8)07%9(!9==0)9%#!B9>!
./>78-/.!1)!=0)1/%1+!!'!

! *1! 69;! G/! 908$/.! 1#91! 1#/! C/0;! =07-%7=9(>! 1#91! 1#/! %91/8)07%9(!
9==0)9%#!B9>!A)$-./.!$=)-!90/!G/>1!>/0C/.!B71#!9!A9%1$9(!9==0)9%#+!'-;!
>191/?1)?A/./09(! >9-%17)-7-8!>191$1/! 1#91! 0/(7/>! >)!#/9C7(;!)-!>191/!%0767-9(!
/(/6/-1>!B7((!>10$88(/!1)!9%#7/C/!_$>17%/!9-.!10$/!-917)-B7./!$-7A)0671;+!!(!
O#/0/!7>!9-!7-#/0/-1!7-%)6=917G7(71;!G/1B//-!9-!/(/6/-1>?G9>/.!%91/8)07%9(!
9==0)9%#! 9-.! 1#7>! -917)-B7./! $-7A)0671;+!!)! ")$01>! 76=)>7-8! A/./09(!
>9-%17)->! 90/! 109==/.!G;! 1#/!.7AA/0/-1! 1/%#-7%9(717/>! 9-.!C98907/>! )A! >191/!
(9B+!!*! a)B/C/0<! 911/6=17-8! 1)! />%9=/! 1#7>! 109=! B71#! 9! A9%1$9(! 9==0)9%#!
%0/91/>!-/B!=0)G(/6>+!e7-7?1079(>!B71#7-!1#/!766780917)-!%)$01!>;>1/6!90/!
7-/AA7%7/-1!9-.!9(1/0!%)$01>P!0)(/>!A0)6!9.67-7>1091)0>!1)!_$.8/>!)A!A9%1+%!"+%%

! U$01#/06)0/<! 1#/!69_)071;! )=7-7)-! 7-!Z/0/7.9!=(9%/.! 9-! 76=0)=/0!
G$0./-!)A!=0))A!)-!Z/0/7.9+!*A!1#/!69_)071;!9==(7/.!1#/!%91/8)07%9(!9==0)9%#!
=0)=/0(;<!1#/0/!B)$(.!#9C/!G//-!-)!A9%1$9(!9-9(;>7>!)0!.7>=$1/!7-!Z/0/7.9!
A)0!9-;!G$0./-!)A!=0))A!1)!0/>)(C/+!"!!O#/!>)(/!A9%1$9(!.7>=$1/!7>!1#/!A9%1!)A!
9!=07)0!)A!%)-C7%17)-<!B#7%#!=0/%7=7191/>!1#/!%91/8)07%9(!9-9(;>7>+!""!*-!A9%1<!
1#/!`)C/0-6/-1! 9%&-)B(/.8/.! 91! 908$6/-1! 1#91<! 7A! 1#7>! %9>/!B/0/! _$>1! 9!

 
!!%!POW!B;!MZW!,*!MZ\T!',&0!&#C$,!,*!OZKO;!
!!&!>.;T!&//!8/-/$,773!OSO!5;!+*;!UVS!,*!UZU;!
!!'!F2,-&0!&#C$,!,*!OUUV;!
!!(!>.;!
!!)! >.;! ,*! OUUZT! &//! J,3-/! =;! 9(8,-0! +(-*%-8/-*! +(-&*%*#*%(-,7%&6Y! 5*,*/! ,-.! 9(),7!
+$%6%-,7!9,:&!,-.!*?/!=CC7%),E%7%*3!(4!B/./$,7!+(-&*%*#*%(-,7!I%8?*&0!VO!J.;!^!L$%/!9;!
I"#;!OS\0!OSVoSU!QPWWKR! p?/$/%-,4*/$!9(8,-0!+(-*%-8/-*!+(-&*%*#*%(-,7%&6q!Q.%&)#&&%-8!
*?/! -,*%(-,7! -(-#-%4($6%*3! (4! 4/./$,7! )(-&*%*#*%(-,7! $%8?*&! %-! )$%6%-,7! C$()/.#$/! .#/! *(!
.%44/$/-)/&!%-!&*,*/!7,:RT!&//!,7&(!9/**/$!4$(6!",6/&!L,.%&(-!*(!X?(6,&!"/44/$&(-!Qb)*;!
PS0!OUMUR0!%-!X?/!B(#-./$&a!+(-&*%*#*%(-!ZSS0!ZSZ!QA?%77%C!<;!m#$7,-.!^!I,7C?!9/$-/$!
/.&;0!OKMUR!Q&*,*%-8!*?,*!i6#*,E%7%*3k!(4!&*,*/!7,:&!$/C$/&/-*/.!,!i&/$%(#&!/2%7kR;!
!"*!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!PS0!OSW!5;!+*;!OOWP;!
!"!!OSO!5;!+*;!UU\;!
!""!>.;!



VW4?2X?5W55Y!!!!!!! !!!R*"+*$!S,-!T*+)*-!U%$'.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!24!
! !

 

%91/8)07%9(!9==0)9%#!%9>/<!9-;!G$0./-!)A!=0))A!9-9(;>7>!.)/>!-)1!9==(;+!"#!
f/1<! 1#/!69_)071;! $17(7@/.! 9! A9%1$9(<! G$0./-! )A! =0))A! 9-9(;>7>!B71#7-! 1#/!
%91/8)07%9(!9==0)9%#!A096/B)0&+!"$!!

! !a)B/C/0<!7-!5W2X<!1#/!g78#1#!"70%$71!/>19G(7>#/.!1#91!9!-)-?%717@/-!
G/90>!1#/!G$0./-!)A!=0))A!1#91!#/!B9>!-)1!%)-C7%1/.!)A!9-!)AA/->/!1#91!B)$(.!
.7>Q$9(7A;!#76!A0)6!%9-%/((917)-!)A! (9BA$(!0/6)C9(+!"&!O#7>!9-9(;>7>!6$>1!
0/697-!B71#7-!1#/!%91/8)07%9(!A096/B)0&+!Z/0/7.9!%9-!9-.!.7.!=0)=/0(;!0/(;!
)-!1#7>!9==0)9%#!1)!6//1!1#/!G$0./-!)A!=0))A!9-.!1)!>#)B!1#91!#/!#9>!-)1!
G//-!%)-C7%1/.!)A!9!.7>Q$9(7A;7-8!)AA/->/+!"'!U)0!./%9./><!1#/!>191$1)0;!1/06!
L%)-C7%1/.N!#9>!G//-!$-./0>1)).!1)!0/Q$70/!9!%91/8)07%9(!9==0)9%#!$-./0!
B#7%#!9!=9>1!)AA/->/!B7((!-)1! (/9.! 1)!69-.91)0;!0/6)C9(!)0!9-!/-#9-%/.!
>/-1/-%/! $-(/>>! 1#/! 0/%)0.! )A! %)-C7%17)-! />19G(7>#/>! /C/0;! /(/6/-1! )A! 9!
A/./09(!=0/.7%91/!)AA/->/!1)!9!(/89(!%/0197-1;+!"(!O#/0/A)0/<!1#/!=0/>$6=17)-!
7>!1#91!9!%)-C7%17)-!$-./0!1#/!:/G09>&9!>191$1/!>19-.>!A)0!-)1#7-8!6)0/!1#9-!
>$G>/%17)-!E%F+!")!O#/0/!7>!-)!0/>7.$9(!96G78$71;!A)0!1#/!G$0./-!)A!=0))A!1)!
0/>)(C/<! 9>! 1#7>! 9>>$6=17)-! 9(B9;>!8)C/0->! 9! %91/8)07%9(! 9-9(;>7>+!"*!O#/!
69_)071;<!1#/0/A)0/<!=0)=/0(;!=(9%/.!1#/!G$0./-!)A!=0))A!B71#!Z/0/7.9<!;/1!
#/!%(/90(;!6/1!1#7>!G$0./-+!#+!

! U7-9((;<! 1#/! %91/8)07%9(! 9==0)9%#! 0/697-/.! 76=0)=/0(;! 9==(7/.!
B71#)$1!1#7>!G$0./-!)A!=0))A!9-9(;>7>+!O#/!%91/8)07%9(!9==0)9%#!./1/067-/>!
B#/1#/0!9!=0/C7)$>!>191/!(9B!%)-C7%17)-!>$AA7%7/-1(;!691%#/>!1#/!/(/6/-1>!)A!
1#/!A/./09(!>191$1)0;!%)$-1/0=901!1#91!_$>17A7/>!76=)>7-8!./=)01917)-!A)0!-)-?
%717@/->+!#!! a/0/<! Z/0/7.9P>! >191/! (9B! %)-C7%17)-! B9>! ./1/067-/.! G;! 1#/!
69_)071;! 1)! >$AA7%7/-1(;! 691%#! 1#/! /(/6/-1>! )A! 1#/! *66780917)-! 9-.!
:917)-9(71;!'%1!7-!=901+!#"!'%%)0.7-8!1)!1#/!69_)071;!9-.!.7>>/-1<!>$G>/%17)->!
E9F<! EGF<! 9-.! E.F! 7-.7%91/.! %076/>! )A! 6)09(! 1$0=71$./+!##! O#/0/A)0/<! 1#/!
6).7A7/.! %91/8)07%9(! 9==0)9%#! B9>! =0)=/0(;! $>/.! 1)! ./1/067-/! B#/1#/0!
Z/0/7.9!B9>!%)-C7%1/.!)A!>$G>/%17)-!E%F<!9-.<!7A!A)$-.!1)!G/!1#/!%9>/<!Z/0/7.9!

 
!"#!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!V\0!OSW!5;!+*;!OOWP;!
!"$!5//!8/-/$,773!OSO!5;!+*;!UVS;!
!"%!MOS!B;\.!KSV!,*!KSM;!
!"&!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!\0!OSW!5;!+*;!OOWP;!
!"'!>.;!,*!\]S;!
!"(!>.;!,*!ST!G/E;!I/2;!5*,*;!N!PM]ZWM;!
!")!X$,-&)$%C*!(4!b$,7!=$8#6/-*!,*!V0!OSW!5;!+*;!OOWP;!
!#*!5//!8/-/$,773!OSO!5;!+*;!UVS;!
!#!!5?/7.(-!=;!F2,-&0!+,*/8($%),7!G(-#-%4($6%*30!OPW!++,-.;!9;!I"#;!OUUO0!OUUO!QPWPWR;!
!#"!OSO!5;!+*;!UVS!,*!UZ\;!
!##!>.;!,*!UZWT!&//!8/-/$,773!KOZ!B;\.!OOPM!Q?(7.%-8!*?,*!*?$//!&#E&/)*%(-!#-./$!G/E;!I/2;!
5*,*;!N!PM]ZWM;!f#,7%4%/.!,&!)$%6/!(4!6($,7!*#$C%*#./R;!



! R*"+*$!S,-!T*+)*-!U%$'.! VW4?2X?5W55Y!
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B)$(.! G/! /(787G(/! 1)! >//&! .7>%0/17)-90;! 0/(7/A! A)0! ./=)01917)-+!#$! *1! 7>! 1#/!
9==(7%917)-!)A!1#7>!6).7A7/.!%91/8)07%9(!9==0)9%#!B#/0/!1#/!69_)071;!/00/.+!!

! O#/! 5WW^! e911/0! )A! H7(C9?O0/C7-)! ./%7>7)-<! =/067117-8! 9!
%70%$6>19-%/?>=/%7A7%!A9%1$9(!7-Q$70;!9>!9!1#70.!>1/=!7-!%91/8)07%9(!9-9(;>7>!
A)0! %076/>! 7-C)(C7-8!6)09(! 1$0=71$./! 7>! %#9((/-8/.! G;! 1#7>! %)66/-1! G$1!
=0/%/./-179(! 7-! 1#/!")$01P>! ./%7>7)-+!#&!O#/!")$01! #/(.! 1#91! 1#/!6).7A7/.!
%91/8)07%9(!9==0)9%#!9==(7/.!9-.!0/Q$70/.!Z/0/7.9!1)!=0)C7./!/C7./-%/!1#91!
#/! B9>! %)-C7%1/.! $-./0! >$G>/%17)-! E%F! $-./0! 1#/! -/B<! 1#70.! %91/8)07%9(!
9==0)9%#! =0)-8I! L_$.8/>! 69;<! 1)! 1#/! /M1/-1! V.//6/.Y! -/%/>>90;! 9-.!
9==0)=0791/<!%)->7./0!/C7./-%/!G/;)-.!1#/!A)069(!0/%)0.!)A!%)-C7%17)-+N!#'!
a)B/C/0<!A)(()B7-8!1#/!9A)0/6/-17)-/.!G$0./-!)A!=0))A!9-9(;>7><!Z/0/7.9!
#9.!-)!)G(78917)-!1)!=0)C7./!A$01#/0!L/C7./-%/!G/;)-.!1#/!A)069(!0/%)0.+N!#(!
O#/!69_)071;!A)$-.!-)1#7-8!7-!1#/!109.717)-9(!A)069(!0/%)0.!)A!%)-C7%17)-!)0!
1#/! -/B(;! 9(()B/.! /C7./-%/! G/;)-.! 1#91! 0/%)0.! B#7%#! 7-.7%91/.! 1#/!
>$G>/%17)-! B#7%#! Z/0/7.9! B9>! %)-C7%1/.! )A+!#)! O#/! 0/>$(17-8! =0)=/0!
%91/8)07%9(!=0/>$6=17)-!7>!1#91!Z/0/7.9P>!%)-C7%17)-!>19-.>!A)0!-)1#7-8!6)0/!
1#9-! >$G>/%17)-! E%F+!#*! O#/! 69_)071;! #/(.! .7AA/0/-1(;! (908/(;! G9>/.! )-! 9!
G$0./-!)A!=0))A!9-9(;>7><!B#7%#!B9>!7-%)00/%1!/C/-!$-./0!1#/!-/B<!=)>1?
5WW^!%91/8)07%9(!9==0)9%#!>19-.90.+!$+!

l+!"%"(1'2)%"!

! [71#!1#/!Z/0/7.9!./%7>7)-<!1#/!H$=0/6/!")$01!%)-17-$/.!1#/!A/./09(!
%)$01!10/-.!)A!$-./067-7-8!1#/!=07-%7=9(>!)A!1#/!%91/8)07%9(!9==0)9%#!7-!1#/!
766780917)-! %)-1/M1+! O#/! 5WW^! 6).7A7%917)-! 1)! 1#/! %91/8)07%9(! 9-9(;>7>!
>19-.90.!7-!1#/!766780917)-!%)-1/M1!B9>!9-!$--/%/>>90;!9._$>16/-1!1#91!7>!
1#/!A)$-.917)-!A)0!1#/!Z/0/7.9!9-9(;>7>+!a)B/C/0<!/C/-!7-!1#91!%)-1/M1<!1#/!
Z/0/7.9! ./%7>7)-! 7-9%%$091/(;! 9==(7/.! 1#/!6).7A7/.! %91/8)07%9(! 9==0)9%#+!
:)-?%717@/-!Z/0/7.9!6/1!#7>!G$0./-!)A!=0))A! 7-! 1#/!%91/8)07%9(!9==0)9%#<!
9-.!1#/!%)$01!>#)$(.!#9C/!0$(/.!9%%)0.7-8(;+!*->1/9.<!1#/!%)$01!0/(7/.!)-!9!
A(9B/.! 9-9(;>7>! )A! 1#/! G$0./-! )A! =0))A! 1)! ./1/067-/! 1#91! Z/0/7.9! B9>!
7-/(787G(/! A)0! .7>%0/17)-90;! 0/(7/A! )A! 0/6)C9(+! O#/! 0/>$(17-8! >71$917)-! 7>!
A$01#/0!/0)>7)-!)A!B/((?0/9>)-/.!9-.!B7./(;!9==(7/.!%91/8)07%9(!9-9(;>7>!7-!

 
!#$!OSO!5;!+*;!UVS!,*!UZP]Z\;!
!#%!5%72,]X$/2%-(0!PS!>;!^!G;!'/);!ZMU0!ZMK]KW!Q=;c;!PWWMRT!',&0!&#C$,!,*!OUOS;!
!#&!>.;T!&//!8/-/$,773!OSO!5;!+*;!UVS;!
!#'!>.;!
!#(!OSO!5;!+*;!UVS!,*!UZ\;!
!#)!>.;!,*!ST!G/E;!I/2;!5*,*;!N!PM]ZWM;!
!$*!5//!8/-/$,773!OSO!5;!+*;!UVS;!
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! !

 

1#/! 766780917)-! %)-1/M1! B#7%#! B9>! %0$%79(! 1)! /AA7%7/-%;! 9-.! _$>17%/! 7-!
*66780917)-!9-.!:917)-9(71;!'%1!%9>/>!A)0!./%9./>+!


