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B1! YF$'.,?+! G$! 3$! YF$! =$! <@/+?&Q+$! GF! %$.%1,.! '?3,1=! G,.! +?F'! G$'!
'?3,/./'! 3?+.$&<?%1,+$'! <?F%%1,.! Z.%$! <?'/$! /X1=$&$+.! <?F%! =$'!
G/<%$'',?+')! =$'! 1GG,3.,?+')! =[@N<$%13.,-,./! $.! G[1F.%$'! &1F\! $+3?%$)!
G1+'!=1!&$'F%$!?]!3$!'?+.!G$'!'F^$.'!YF,!'?+.!!"#$"#%&!&1.,Q%$'!_!G/`1.'!
'?3,1F\T!A=!+[N!$'.!<1'!'$F=$&$+.!YF$'.,?+!G$!&1=1G,$'!_!'?,X+$%)!$.!=[?+!
'[,+.$%%?X$!&Z&$! 'F%! =$F%! 31%13.Q%$! G$! &1=1G,$)! &1,'! G$!'(#)! G1+'!
=$'YF$='!+?'!&?G$'!G$!-,$!'?+.!$+!31F'$!G[F+$!&1+,Q%$!?F!G[F+$!1F.%$T!
#$'!'F^$.'!3?+3$%+$+.!=1!*(+,#%!G$!+?'!%$=1.,?+'!'?3,1=$')!_!=[/3?=$)!G1+'!
=1! W1&,==$)!1F! .%1-1,=!$.)!<1%!$\.$+',?+)!G1+'! =1! '?3,/./!$+!X/+/%1=T!#$'!
&1F\! .?F3@$+.! =$'! X$+'! ,+G,-,GF$==$&$+.)! &1,'! ,='! ?+.! F+$!
31%13./%,'.,YF$!U! ,='! %/-Q=$+.! F+! &1=! 3?&&F+! G$! +1.F%$! '?3,1=$)! -?,%!
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$==$!$'.!F+$!31%13./%,'.,YF$!,+.%,+'QYF$!G$!3$'!'F^$.'T!5==$!W1,.!<1%.,$!G$!
=$F%! X%1&&1,%$T! aF$! -?F=?+'P+?F'! G,%$! YF1+G! +?F'! $&<=?N?+'! 3$'!
&?.')!@,M,M?&?%,)!@N<$%13.,-,./)!G/<%$'',?+)!1GG,3.,?+)!$.3T!b!aF$=!.N<$!
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^$! <$+'$! YF$! =$! <@/+?&Q+$! :,M,M?&?%,)! 'F%.?F.! 3$=F,! G$! :,M,M?&?%,!
<%,&1,%$)! $'.! $+! F+! 3$%.1,+! '$+'! F+! G$'! <%?GF,.'! G$! +?.%$! '?3,/./)! $.!
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:,M,M?&?%,T!B[F+!$'.!=[1+.@%?<?<@?`,$!?F!c!.1,^,+PMN?WF!d!"=1!<@?`,$!G$!
=1! ',.F1.,?+! ,+.$%<$%'?++$==$4! YF,! 1! /./! 3?+fF! <1%!>?%,.1! $+! Kg(J)! $.!
G,WWF'/! =1%X$&$+.! 1F! e1<?+)! $.! 3$=1! ^F'YF$! G1+'! =$'! 1++/$'! G[1<%Q'P
XF$%%$T! B[1F.%$! $'.! =[1<1.@,$! G[/.FG,1+.! ?`'$%-/$! 1F\! 1++/$'! KgHJT!
#[$'.! F+! %$.%1,.! <1%.,$=)! %$.%1,.! =,&,./! _! =$F%! '</3,1=,./! F+,-$%',.1,%$'T!
5+.%$! =[/<?YF$! G$! c.1,^,+PMN?WFd! YF,! '?F@1,.$! $+! W1,.! 3?+.13.$%! G$'!
X$+'! $.! 3$==$! G$! c:,M,M?&?%,d! YF,! '$! %$.,%$! .?.1=$&$+.! G$! =1! '?3,/./!
+?F'!G$-?+'!'F<<?'$%!F+!3$%.1,+!3@1+X$&$+.!G$!=[1%.,3F=1.,?+!$+.%$!=$!
'F^$.!_!=1!'?3,/./T!#[$'.!1F!G/`F.!G$'!1++/$'!HJ!YF$!=1!'?3,/./!^1<?+1,'$!
1! /<%?F-/! G$! X%1+G'! `?F=$-$%'$&$+.'T! eh$''1,$%1,! G[/3=1,%3,%! =1!
',X+,W,31.,?+! G$! 3$! 3@1+X$&$+.! $.! G$! =1! %$=,$%! _! =[1<<1%,.,?+! GF!
<@/+?&Q+$! G$! :,M,M?&?%,)! YF,! +?F'! W1,.! <$+'$%! 1F! G/`?,.$&$+.! GF!
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%/$==$&$+.! +?+! 1`?F.,$)! $.! +?.%$! <%,+3,<1=! ?`^$3.,W! ,3,! $'.! G$! =1!
'?F&$..%$!<?F%!=[$+%,3@,%!_!=1!G,'3F'',?+!G$'!1F.%$'!3?&&F+,31+.'!$.!GF!
<F`=,3T!
#$..$!%/W=$\,?+!G/3?F=$!G$! =1!3?+W%?+.1.,?+!$+.%$)!G[F+!3;./)! =1!=$3.F%$!
YF$!+?F'!1-?+'!W1,.$!G$'!"&1,+.$+1+.4!+?&`%$F'$'!/.FG$'!&$+/$'!<1%!
G$'!3@$%3@$F%'!^1<?+1,'!?F!?33,G$+.1F\!'F%!=$'!-././"'"%.0$.)!G$!=[1F.%$)!
3$! YF$! +?F'! 1-?+'! +?F'P&Z&$! <$%fF! D! -?,%$! <$F.PZ.%$! 3?&<%,'! D!
^F'YF[,3,!G$!=1!3?+3$<.,?+!G$!=[$+W1+3$!?F!GF!W?+3.,?++$&$+.!G$!=[/3?=$!
1F!e1<?+!1F!.%1-$%'!G$!+?'!.%1-1F\!_!31%13.Q%$!@,'.?%,YF$)!'?3,?=?X,YF$)!
?F!</G1X?X,YF$T!
9,)! G[F+$! &1+,Q%$! ?F! G[F+$! 1F.%$)! =$'! YF1.%$! <,'.$'! G$! %/W=$\,?+! YF$!
+?F'!<%?<?'$%?+'!.?F%+$+.!.?F.$')!<=F'!?F!&?,+'!G,%$3.$&$+.)!1F.?F%!
G$! =1!YF$'.,?+!$.!G$!=1!3?+3$<.,?+!G$!=[/GF31.,?+!1F!e1<?+)!$==$'!+$!'$!
=,&,.$%?+.! .?F.$W?,'! <1'! 1F\! &F%'! G$! =[/3?=$! ?F! 1F! '$F=! 31G%$! GF!
'N'.Q&$!/GF31.,WT!
A=!+?F'!<1%1m.!$+!$WW$.!/-,G$+.!1F^?F%G[@F,!YF$)!',)!3?&&$!=$!&?+.%$! =1!
<=F<1%.!G$'!.%1-1F\!13.F$=')! =[/GF31.,?+!_!`,$+!/-,G$&&$+.!c!YF$=YF$!
3@?'$! d! _! -?,%! 1-$3! =[1<<1%,.,?+! $.! =$! G/-$=?<<$&$+.! GF! <@/+?&Q+$!
-././"'"%.)!'[,+.$%%?X$%!'$F=$&$+.! 'F%! =1!+1.F%$!?F! =$'! 31%13./%,'.,YF$'!
GF! 'N'.Q&$! /GF31.,W! ^1<?+1,'! G1+'! '1! G,&$+',?+! ,+'.,.F.,?++$==$! ?F!
</G1X?X,YF$! %$'.$! ,+'FWW,'1+.! $.! YF$! 3[$'.! =[$+'$&`=$! G$'! &?G1=,./'!
/GF31.,-$'! ^1<?+1,'$'! D! <1%$+.1=$')! W1&,=,1=$')! 3?&&F+1F.1,%$')! $.!
`,$+!'n%!'3?=1,%$'!D!YF,!G?,.!Z.%$!$\1&,+/!$.!,+.$%%?X/T!!!
B$'! YF1.%$! <,'.$'! YF$! +?F'! G,'3F.$%?+'! 3?+3$%+$%?+.! 1,+',!
'F33$'',-$&$+.! =$'! <1%$+.')! =1!&Q%$)! =[/3?=$! $.! =[$'<13$! G$! %$.%1,.! =F,P
&Z&$T!
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B$'! 1+1=N'$'! 1+.@%?<?=?X,YF$'!$.! '?3,?=?X,YF$'! +?F'! $+'$,X+$+.!YF$!
=$! <1''1X$! _! =[LX$! 1GF=.$! $.! '$'!&?G1=,./'! '?+.! -1%,1`=$')! +?%&/'! $.!
'[1%.,3F=$+.!1F!W%1+3@,''$&$+.!G$!'$F,='T!
*+$!%/W=$\,?+!'F%!=$!%$.%1,.!G1+'!=$!<%?3$''F'!G[$+.%/$!G1+'!=[LX$!1GF=.$!
+$! <$F.! W1,%$! =[/3?+?&,$! G[F+$! 1+1=N'$! G$'! +?%&$'! YF,! G$'',+$+.! =1!
W,XF%$!GF!^$F+$!3?&&$!G$!=[1GF=.$)!G$!=$F%'!/-?=F.,?+')!!G$!=$F%'!=,&,.$'!!
$.!G$'!.$+',?+'!YF[$==$'!,+GF,'$+.T!
B$'! =?X,YF$'! G$! %$.%1,.! 1<<1%1,''$+.! 1=?%'! 3?&&$! G$'! W?%&$'!
G[$\<%$'',?+! 3F=.F%$==$&$+.! ',X+,W,31.,-$'! G[F+! G/'1%%?,T! #$'! W1f?+'!
G[$\<%,&$%! F+!&1=1,'$! '?+.! <=F%,$==$')! $.! +$! '$! %/GF,'$+.! <1'! _! =$F%'!
-$%'1+.'!<1.@?=?X,YF$'T!6! =[,+'.1%!G$! =1!c!G/<%,'$!d! =1%X$&$+.!/.FG,/$!
3@$o! =$'! <$%'?++$'! LX/$')! =$'! &?G$'! G$! 'F'<$+',?+! YF[?<Q%$+.! =$'!
^$F+$'! %$.,%1+.'! <$F-$+.! %$=$-$%! 1F'',! `,$+! G[F+$! G/.%$''$! YF$! G[F+!
%/1X$+3$&$+.! .13.,YF$! ?F! '.%1./X,YF$)! <$%&$..1+.! F+$!
%/1<<%?<%,1.,?+! G$! '?,)! F+$! <%?.$3.,?+! ?F! F+$!&1m.%,'$! %$.%?F-/$T! B1!
G,WW,3F=./! ?F! =$! %$WF'! G$! W%1+3@,%! =$! '$F,=! <%$+G! '$+'! _! =1! W?,'! G1+'! F+!
3?+.$\.$! ',+XF=,$%! "1==?+X$&$+.! G$! =1! ^$F+$''$)! ,+^?+3.,?+'! G$!
&?`,=,./)! G[133/=/%1.,?+! $.! G[@N<$%P3?&&F+,31.,?+4! $.! 1F! %$X1%G! G$'!
'F'<$+',?+'! YF[,=! &$.! $+! '3Q+$! "1G@/%$+3$! $\3$'',-$! _! =[$'<13$!
G?&$'.,YF$)!<%/'$+.!/.$+GF)!G/',+'3%,<.,?+!G[1-$3!=$!X%?F<$!G$!<1,%'4T!
B1!%1G,31=,./!G$'!1..,.FG$'!G$!%$.%1,.!+?F'!<$%&$.!G$!<$+'$%!$+!3%$F\)!
=$'! YF$'.,?+'! G$'! %1<<?%.'! 1F! .$&<'! $.! _! =[$'<13$)! G$'! =,$+'! ,+.%1! $.!
$\.%1! W1&,=,1F\)!G$! =1!<=13$!GF! 3?%<'!$.!G$'!1WW$3.'!G1+'! ! =$'! '?3,/./'!
13.F$==$'T!
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2$! W1f?+! .?F.! _! W1,.! @N<?.@/.,YF$)! ^$! -?FG%1,'! G1+'! 3$..$!
3?&&F+,31.,?+! ,+-$%'$%! =1! <$%'<$3.,-$!G/W,3,.1,%$! YF,! 31%13./%,'$! =1!
k<'N3@?<1.@?=?X,'1.,?+l! GF! %$.%1,.! '?3,1=)! $+! 3@$%3@1+.! _! /=F3,G$%!
YF$='!.%1,.'!<?',.,W'!G$!=[1F.?+?&,$)!-?,%$!YF$==$'!*,%!#&!'[N!%1..13@$+.T!
B[,G/$! G[1F.1%3,$)! G?+3! G$! +?+PG/<$+G1+3$! %/$==$)! <@N',YF$)! -?,%$!
G[,'?=$&$+.! @1F.1,+! $.! G$! G/.13@$&$+.! 1'3/.,YF$! _! =[/X1%G! GF! k=,$+l!
'?3,1=! $+! .1+.! YF$! =,$+)! -,$+.! '<?+.1+/&$+.! _! =[$'<%,.! 3?&&$! F+$!
W?%&$! 1''$o! F+,-$%'$==$! G[133?&<=,''$&$+.! ,+G,-,GF1=,'.$T! e[$+!
%$.%13$%1,! =1! X/+/1=?X,$! 3?+3$<.F$==$! "$+! &[1<<FN1+.! 'F%! G,-$%'$'!
+?.,?+'! G$! <@,=?'?<@,$! &?%1=$4)! <F,'! =$'! 3?+'/YF$+3$'! X%1-$'! YF$!
=[1F.1%3,$! 1! .?F^?F%'! <1%F! $&<?%.$%! GF! <?,+.! G$! -F$! GF! 3?%<')! G$'!
/&?.,?+'! $.! GF! -/3F! G$! =h$'<13$! '?3,1=)! -?,%$! 3?'&,YF$)! <1%.?F.! ?]!
=[1WW,%&1.,?+! ,+G,-,GF1=,'.$! $+! 1! '?F=$-/! =[/-$+.F1=,./T! e$! %$-,$+G%1!
$+W,+!'F%!=1!YF$'.,?+!GF!k%$.%1,.!'?3,1=l!$+!=$!&$..1+.!$+!%1<<?%.)!'?F'!
3$.! 1+X=$)! 1-$3! G[1F.%$'! 3?+GF,.$'! $==$'! 1F'',! '?F-$+.!
<'N3@?<1.@?=?X,'/$'U! =$! k'N+G%?&$! G$! 2,?XQ+$l! "=$'! $+.1''$F%'!
<1.@?=?X,YF$'4)! $.! <$F.PZ.%$! 3$%.1,+$'! <1.@?=?X,$'! '?&1.,YF$'! $.!
<'N3@,YF$'!/+,X&1.,YF$'!G$'!92tT!
!

NDG"27,6(,&'$&L72/$,*Q&,DG"27,6(,&'$&2,/217/&

P,25,&V7##,2)6&"<'N3@,1.%$)!<'N3@1+1=N'.$)!B69A)!*+,-$%',./!01%,'!
CF$'.!71+.$%%$4!

&
B1!%$=1.,?+!_!F+!?`^$.!%/$=!$'.!.?F^?F%'!.$+GF$!$+.%$!F+!<;=$!-,%.F$=!W1,.!
G$!+?'!1..$+.$'!$.!G$!+?'!<%/3?+3$<.,?+')!$.!F+!<;=$!13.F$=!W1,.!G$!+?'!
<$%3$<.,?+'T!21+'!=$!31'!G$!=1!%$=1.,?+!_!'?,P&Z&$)!=1!.$+',?+!'[?%X1+,'$!
$+.%$!3$!YF[?+!<$%f?,.!G$'!1..$+.$'!G$'!1F.%$'!'F%!'?,!"=$!'?,!-,%.F$=4!$.!
=$'! %/1=,'1.,?+'! 3?+3%Q.$'! "=$! '?,! 13.F$=4T! B$! :,M,M?&?%,! %$.,%$%1,.! '1!
<$+'/$! G$! =[?`=,X1.,?+! G$! 3?&<1%$%! =$'! F+$'! $.! =$'! 1F.%$'T! B1! %1,'?+!
<?F%%1,.! Z.%$! YF1+.,.1.,-$! "=$! 31%13.Q%$! $\3$'',W! G$'! 1..$+.$'! G$! =1!
W1&,==$!?F!G$!=[/3?=$4)!YF1=,.1.,-$!"',!F+!.%?F`=$!<'N3@,YF$)!+?.1&&$+.!
F+!j52)!%$+G!,+1..$,X+1`=$'!G$'!1..$+.$'!+?%&1.,-$'!`1+1=$'4)!?F!.?F.!
',&<=$&$+.! =,/$! 1F! W1,.! YF$! =$'! `/+/W,3$'! $'3?&<./'! G$! =[$WW?%.!
G[1G/YF1.,?+!'?+.!^FX/'!,+'FWW,'1+.'!"%,'YF$!G$!3@;&1X$4T!!
#$! G/'$&`?,.$&$+.! <'N3@,YF$! '$! G?F`=$%1,.! ,&&/G,1.$&$+.! G[F+!
G/'$&`?,.$&$+.! '?3,1=T! 5+! %$+?+f1+.! _! .?F.$! 3?&<1%1,'?+! $+.%$! =$'!
1..$+.$'!$.!=$'!%/1=,'1.,?+')!=$!:,M,M?&?%,!+$!-$%%1,.!<=F'!G$!%1,'?+!G$!'$!
3?+W%?+.$%! 1F\! ,+'.1+3$'! '?3,1=$'! YF,! <%/.$+G$+.! ,&<?'$%! F+$!
1G/YF1.,?+!G$'!F+$'!1F\!1F.%$')!3?&&$!=[/3?=$T!
#$! G?F`=$! G/'$&`?,.$&$+.! "+?+! G/+F/! G[1X%$'',-,./4! <?F%%1,.!
$\<=,YF$%! =[1`'$+3$! G$! .%?F`=$'! <'N3@,YF$'! 3?&&$! <@?`,$! ?F!
G/<%$'',?+T!
*+! 1..%1,.! <?F%! =$'! &?+G$'! -,%.F$='! <?F%%1,.! '$! &1+,W$'.$%)! G1+'! =1!
&$'F%$! ?]! 1F3F+$! 1..$+.$! +$! +/3$'',.$! ^1&1,'! G[N! Z.%$! '1.,'W1,.$!U! ?+!
<$F.!$+! '?%.,%! _! .?F.!&?&$+.T! A=! '$%1,.! 1=?%'! =1! 3?+'/YF$+3$!$.!+?+! =1!
31F'$!GF!<@/+?&Q+$!:,M,M?&?%,T!
B$! .%1,.$&$+.! <1''$%1,.! <1%! =$! W1,.! G$! G,%$! 1F! :,M,M?&?%,! YF[?+! =[133$<.$!
3?&&$! ,=!$'.)!$.!_! =F,!3?+W,$%!G$'!.L3@$'!YF,!+$! '?,$+.!'?F&,'$'!_!1F3F+$!
+?%&$!G$!%/F'',.$T!
!
!
!
!



!

P/2$(/$2,&G#@(>7+$,&',#&X7I7I)%)27&,6&;216(,&,/&1$&\1G)6&

V1'11I7&;$2$>1#>7!"<'N3@,1.%$)!*+,-$%',./!G$!71X?N14!

&
5+!t%1+3$)!=$'!<%$&,$%'!31'!G$!:,M,M?&?%,!?+.!/./!?`'$%-/'!-$%'!EJJST!
B[/YF,<$!G$!%$3@$%3@$!W%1+3?P^1<?+1,'$!_! =1YF$==$!+?F'!1<<1%.$+?+'!1!
3?&&$+3/!_!F.,=,'$%!=$!.$%&$!c!%$.,%1+.'!'?3,1F\!d!G$<F,'!EJKKT!
9$=?+! +?.%$! G/W,+,.,?+)! =$! X%?F<$! G$! %$3@$%3@$! %1''$&`=1,.! H! 31'!
W%1+f1,'!$.!KI!31'!^1<?+1,'!<%/'F&/'!G$!c!:,M,M?&?%,!dT!7?F'!1==?+'!<=F'!
<%/3,'/&$+.!/.FG,$%!=$!31'!G$!>?+',$F%!6!1F!e1<?+!YF,!+$!'?FWW%$!+,!G$!
G/<%$'',?+!+,!G[1+\,/./!$.!3$=F,!G$!>?+',$F%!s!$+!t%1+3$!YF,!'?FWW%$!G$!
G/<%$'',?+! $.! G[1+\,/./T! >?+',$F%! 6! +[1-1,.! <1'! G$! 'N&<.;&$! G$!
G/<%$'',?+T! A=! '$&`=$! YF$! >?+',$F%! 6! %$<?F''1,.! /.$%+$==$&$+.! '$'!
c!<%?^$.'!dT!6=?%'!YF$!>?+',$F%!s!/.1,.!G[F+$!@F&$F%!G/<%$'',-$!$.!$+!
,+$%.,$! &1,'! '1+'! '?FWW%,%! G$! G/<%$'',?+! .N<,YF$T! 6F.%$&$+.! G,.)! '?+!
/.1.! G/<%$'',W! '$&`=1,.! Z.%$! =,/! 1F! '$+.,&$+.! G[,+'FWW,'1+3$! Gn! 1F\!
c!/3@$3'!d!G$!'$'!c!<%?^$.'!dT!
>?+',$F%!6!'$&`=$!Z.%$!'</3,W,YF$!G$'!:,M,M?&?%,!^1<?+1,'T!A=!$'.!$+.%/!
$+!/.1.!G$!:,M,M?&?%,!1<%Q'!1-?,%!/./!3?,+3/!G$!W1f?+!+/-%?.,YF$!$+.%$!
=$'!$WW?%.'!<?F%!'$!3?+W?%&$%!1F\!+?%&$'!$.!=$!G/',%!G$!'[/=?,X+$%!G$!3$'!
+?%&$'T!7?F'!<$+'?+'!YF[1F!e1<?+)!=$'!^$F+$'!D!YF,!+$!'?FWW%$+.!<1'!G$!
.%?F`=$'!<'N3@,YF$'!D!<$F-$+.! .?&`$%!G1+'! =[,'?=$&$+.! '?3,1=! _! 31F'$!
G[F+! 3?+W=,.! <'N3@,YF$! +/-%?.,YF$T! 6=?%'! YF[$+! t%1+3$! F+! /3@$3!
<$%'?++$=! $+! %1<<?%.! _! =[1F.?+?&,$! '$! .%1+'W?%&1+.! W13,=$&$+.! $+!
G?F=$F%! '?3,1=$)! =$'! ^$F+$'! <$F-$+.! .?&`$%! G1+'! =[,'?=$&$+.! '?3,1=!GF!
W1,.!G[F+!&1+YF$!G$!=,$+!1-$3!3$..$!'?3,/./!YF,!<%?&$F.!=[1F.?+?&,$T!
!
&
&

&

&

;)2%,#&%$*/7G*,#&'$&2,/217/&,/&G27#,#&,6&(>125,&',#&],$6,#&2,(*$#&^&
')%7(7*,&

9127,B\,166,&U$,']B_)$2'71$!"<'N3@,1.%$)!#0C6!:;<,.1=!9.P6++$4!

&
B$!<?,+.!G[1<<$=!$'.!3$=F,!G$!=1!c#?+'F=.1.,?+!t1&,==$!91+'!=$!01.,$+.!d!"#t904)!
&,'$! $+! <=13$! G$<F,'! YF$=YF$'! 1++/$'! 1F! '$%-,3$! G[F%X$+3$'! <'N3@,1.%,YF$'!
#0C6! G$! =[@;<,.1=! 91,+.$! 6++$! _! 01%,')! ,&<?'/$! <1%! =$'! G$&1+G$'! YF,!
<%$''1,$+.T!
2F!<?,+.!G$!-F$!G$!+?.%$!?`'$%-1.?,%$)!=[@N<?.@Q'$!G,1X+?'.,YF$!<'N3@,1.%,YF$!
+$! &1+YF$! ^1&1,'T! 5+! $WW$.)! 3?+.$'.1.,?+)! &1=1G,$! $.! &1%X,+1=,./!
'[$+.%$&Z=$+.! _! G,-$%'! .1F\T! B1! 3=1F'.%1.,?+! $'.! F+$! 3?+GF,.$! YF,! .$+G! _! '$!
%$<%?GF,%$)!$==$! 3?&<=,YF$! =$! .%1,.$&$+.! $.! =$!<%?+?'.,3!G$'!<1.@?=?X,$'!'?F'P
^13$+.$'T!
P 2[1`?%G! =$'! .%?F`=$'! '3@,o?<@%/+,YF$'! G$! =[1GF=.$! ^$F+$)! $+! 3?F%'! ?F! $+!

%F<.F%$! G$! .%1,.$&$+.T! B[@1`,==1X$! '?3,?=?X,YF$! $'.! %$3@$%3@/! <1%!
=[$+.?F%1X$)! 1F! G/.%,&$+.! G$! =1! 3?&<=,1+3$! 1F! .%1,.$&$+.! G$! =1!
'3@,o?<@%/+,$!

P 2$'!31'!1-/%/'!G$!<@?`,$'!$.!<@?`,$'!'?3,1=$'!?F!'3?=1,%$')!'$!31%13./%,'1+.!
<1%!F+$!3$%.1,+$!'?FWW%1+3$!$.!F+$!G$&1+G$!G[1,G$!

- B$! <=F'! '?F-$+.! G$'! .%?F`=$'! <'N3@?.,YF$'! c!$+! 3%$F\!d)! 3h$'.P_PG,%$!U!
3?F<F%$! 1-$3! F+$! %/1=,./! <'N3@,YF$! G/<?F%-F$! G$! %$<%/'$+.1.,?+')!
&/31+,'&$'! ?F! G/W$+'$'! <1%1+?u1YF$'! G[1..%,`F.,?+! $\3=F',-$! _! =[1F.%$)!
=1+X1X$! &1%YF/! <1%! =1! G/'?%X1+,'1.,?+! G$'! 3?+.$+F'! &1,'! +?+! G$! =1!
'N+.1\$! $.! G,'<1%,.,?+! G$! =1! 'F`^$3.,-,./! 1F! &?G$! 3?+G,.,?++$=)!
<%/?33F<1.,?+'! 3?%<?%$==$'!@NX,/+,'.$'!?F! @N<?3?+G%,1YF$'! 1-$3! 1`'$+3$!
G$!G/',%'!GF!3?%<'T!0'N3@?'$!c!$+!3%$F\!d!<?F%!+?.$%!=[1`'$+3$!G$!G/=,%$!$.!
=[1`'$+3$!G$!&/31+,'&$'!G/<%$'',W'T!

B$'!1<<%?3@$'!.@/%1<$F.,YF$'!-,'1+.!=$!%$.%1,.!F.,=,'$+.!.1+.;.!W1,%$!-$+,%)!.1+.;.!
1==$%! -$%'T! A=! $'.! ,&<?'',`=$! G$! G,%$! ',! =1! 3=1F'.%1.,?+! $'.! F+! &/31+,'&$! G$!
<%?.$3.,?+! 3?+.%$! =[/3=?',?+! GF! G/=,%$! "<1%! $&<Z3@$&$+.! G$! .?F.! '.%$''!
1G1<.1.,W)! 3$! 1-$3! YF?,! .?F.! =[$+.?F%1X$! $'.! 3?&<=,3$4)! ?F! ',! $==$! W1-?%,'$! =$!
%$.%1,.! G$'! ,+-$'.,''$&$+.'T! B[1<<%?3@$! .@/%1<$F.,YF$! -,'$! _! 3?+'.,.F$%! F+$!
$+-$=?<<$! <=F.;.! YF[_! .%1-1,==$%! 'F%! G$'! %$<%/'$+.1.,?+'! "1`'$+.$'4T!
8/XF=,Q%$&$+.)! G$! W1f?+! G,WW,3,=$&$+.! $\<=,31`=$)! =1! =F..$! 3?+.%$! =[?F`=,!
"1WW,%&$%!'?+!$\,'.$+3$!$.! =1!+;.%$)! %$=1+3$%4!G?++$!G$'!%/'F=.1.'!U! %1&$+$%!1F!
&?+G$! G$'! @F&1,+'! 'F%! =$! &?GQ=$! G$'! 1<<%?3@$'! .@/%1<$F.,YF$'! $+! 31'! G$!
31.1'.%?<@$!b!
0=F',$F%'!-,X+$..$'!3=,+,YF$'!,==F'.%$%?+.!3$'!<%?<?',.,?+'T!
!

!!!!"#$%&'()!
!"#!!"#$%&!'(!)!!"#$%&$'(&!

!

!"#$%&'#!(")!
!"#$!"#$%&!'(!)!!"#$%&$'(&!

!



!
!

A#@(>161*@#,&'$&2,/217/&#)(71*&`&X7I7I)%)27&a&8&=12(7##7#%,&
G1/>)*)57+$,&,/&152,##7L7/"&G1##7L,&'$#&^&$6,&'"K17**16(,&',&

()6/,616/B()6/,6$&#$O7,&'$216/&*T,6K16(,&

V)@)1I7&451W1&"<'N3@,1.%$)!*+,-$%',./!G$!71X?N14!

!
KT! A=! N! 1! G$F\! <'N3@?<1.@?=?X,$'! G$! `1'$! $+X$+G%1+.! =[/.1.! G$!
:,M,M?&?%,! U! =$! .N<$!+1%3,'',YF$P! '3@,o?uG$! ?F! '<$3.%$!1F.,'.,YF$! ".?F.!
<1%.,3F=,Q%$&$+.! =$! 'N+G%?&$! Gh6'<$%X$%! =/X$%4T! B1! <'N3@?.@/%1<,$!
<'N3@1+1=N.,YF$!$'.!`/+/W,YF$!<?F%! =$'!<$%'?++$'!:,M,M?&?%,!G$!.N<$!
+1%3,'',YF$P'3@,o?uG$T!0?F%! =$'!<$%'?++$!:,M,M?&?%,!G$!.N<$!6'<$%X$%!
=/X$%)! ,=! W1F.! ?<.$%! <?F%! G[1F.%$'! &/.@?G$'!U! 1,G$'! G,%$3.$'! ?F!
,+'.%F3.,?+'T!
ET!5+!<%,+3,<$)!G$!.N<$!+1%3,'',YF$P'3@,o?uG$!?F!G$!.N<$!6'<$%X$%!=/X$%)!
=$'!<$%'?++$'!:,M,M?&?%,!?+.! $F! GF%1+.! =$F%! $+W1+3$! G$'!$\</%,$+3$'!
.%1F&1.,'1+.$'! G1+'! F+! $+-,%?++$&$+.! W1&,=,1=! 3%F$=! .$==$'! YF$!
=[1`'$+3$! GF! <Q%$)! F+! 3?&<?%.$&$+.! -,?=$+.! GF! <Q%$! $.! F+!
GN'W?+3.,?++$&$+.! G$! =1! W?+3.,?+! 3?+.$+1+.$! G$! =1! &Q%$T! #$'!
$\</%,$+3$'!'?+.!G$'!31F'$'!=?,+.1,+$'!G$!=$F%!/.1.!G$!:,M,M?&?%,T!
(T! #@$o! =$'! <$%'?++$'! :,M,M?&?%,! G$! .N<$! +1%3,'',YF$P'3@,o?uG$)! =$!
GN'W?+3.,?++$&$+.!G$!=1!W?+3.,?+!3?+.$+1+.$!G$!=1!&Q%$!$+X$+G%$!F+!
%$.%1,.! <'N3@,YF$! $.! =1! W?%&1.,?+! G[F+$! <$%'?++1=,./! '3@,o?uG$T! *+!
/3@$3! 3?+3%$.! ?F! F+! /-Q+$&$+.! .%1F&1.,'1+.! <$F.! .%1+'W?%&$%! =$!
%$.%1,.!<'N3@,YF$!$+!%$.%1,.!<@N',YF$!$.!$+X$+G%$%! =1!3@%?+,3,'1.,?+!G$!
:,M,M?&?%,T!
OT!B$'!<$%'?++$'!:,M,M?&?%,!G$!.N<$!+1%3,'',YF$P'3@,o?uG$!133F&F=$+.!
=$F%!3?=Q%$!YF,!'F%X,.!'?F'!=1!W?%&$!G[1X%$'',?+!<1'',-$T!#$=1!W1-?%,'$!=1!
'.1X+1.,?+!G$!=1!',.F1.,?+!$.!=1!3@%?+,3,'1.,?+!G$!:,M,M?&?%,T!
IT!B$'!^$F\!-,G/?!'1.,'W?+.!G$!&1+,Q%$!G,%$3.$!G,WW/%$+.$'!,&<F=',?+')!3$!
YF,!$+X$+G%$!=[1GG,3.,?+!1F\!^$F\!-,G/?!"G/<$+G1+3$!1F\!^$F\!-,G/?4T!
!"#$%#&'()#*+,)-%#%.#/)')#*%#0(1(1232-(#4%-3%)#'56#4%-72..%7#
!"#"#$%$&"'()'*&+)&'(,-.'/)0&'"-1+&")0&'0-'%$-()'.$/"2.".1)'30"'&)-4$&*)'
!"#$%&'$()**)*+",%-"%.')/%012/$"%"&%3/'/%0"%4)5)56+6$)%(6&*6!)0"%!13/'/%0"%
!"#"#$%$&"'!

E1&G2"K"2,6(,&6"51/7L,Q&"(*17215,&(*767+$,J&

=16(@&A7)667"BC1D&"<'N3@,1.%$)!509!5%1'&$4&$.!=1/1(>1&?,**$/!
"<'N3@?=?XF$)!#$%&$'()!#7894!

&
6F\! YF$'.,?+'! GF! '?,X+1+.! -$+F! =$! -,',.$%! _! G?&,3,=$)!>$G@,! %/<=,YF$!
YF[,=! '$! '$+.! `,$+)! YF[,=! +[1! 1F3F+$! G,WW,3F=./! <'N3@?=?X,YF$T! A=! +$!
<%/'$+.$!$WW$3.,-$&$+.!<1'!G$! 'N&<.;&$!<$%3$<.,`=$T!0?F%.1+.)! ,=! $'.!
,'?=/!3@$o!=F,!G$<F,'!3,+Y!1+'!$.!<%?-?YF$!=[,+YF,/.FG$!X%1+G,''1+.$!G$!
'1!W1&,==$T!>$@G,!+?F'!,+.$%<$==$T!aF$!-$F.!G,%$!Z.%$!$+!`?++$!'1+./)!+$!
'$%1,.P3$!<1')!_!=[?331',?+)!<?F-?,%!Z.%$!$.!<?F-?,%!'$!G,%$!&1=1G$!b!!aF$!
',X+,W,$!3$..$!/+?+3,1.,?+!c!^$!-1,'!`,$+!d!1''?3,/$!_!3$..$!3?+GF,.$!c!^$!
&[,'?=$!d!b! #$! <1%1G?\$! 1<<1%$+.! $'.P,=! F+$! .%1GF3.,?+! G$! =1! 3/=Q`%$!
W?%&F=$! G$! s1%.=$`N)! =$! <$%'?++1X$! =,../%1,%$! 3%//! <1%! :$%&1+!
>$=-,==$!b!#$..$!W?%&F=$!G$!s1%.=$`N)! 203"#+405%,6,%07"!0!")!$'.!G[1`?%G!
F+$! ?F-$%.F%$)! 20 3"#+40 5%,6,%)! ^$! <%/W/%$%1,')! ^[1,&$%1,')! <F,'! F+$!
W$%&$.F%$)!7"!0 !")! +$! <1'T! 5==$! <%?&$F.! F+$! =?X,YF$! G$! =1! <%/W/%$+3$!
+/X1.,-$T! 5==$! ?F-%$! F+$! o?+$! G[,+G,'3$%+1`,=,./)! G[,+G/.$%&,+1.,?+!
$+.%$!F+$!<?',.,?+!G[/+?+3,1.,?+!1WW,%&1.,-$!?F!+/X1.,-$T!5==$!$'.!3$%.$'!
F+!+/X1.,-,'&$!&1,'!$+PG$f_!?F!1FPG$=_!G$!.?F.$!+/X1.,?+T!B$'!^$F+$'!
$+!%$.%1,.!+?F'! 3?+W%?+.$+.!_! 3$!%$WF'! '1+'!%$WF')!3$..$!1`'.$+.,?+)! 3$!
%$<=,T!8/W=/3@,%! 1F\!<%,'$'!$+! 3@1%X$!YF$!+/3$'',.$%1,.!3$! .%?F`=$!G$! =1!
3?+GF,.$! +?F'! 1&Q+$! _! <%$+G%$! $+! 3?+',G/%1.,?+! =1! <%/W/%$+3$)!
<%/W/%$+3$!YF,!'$&`=$!1++F=/$)!=$!.$&<'!GF!%$.%1,.)!<1%!F+!c!7"!0!"!dT!
&

&

&

&

!

!"#$%&'#!(")!
!"#!!"#$%&!'(!)!!"#$%&$'(&!

!

!!!!"#$%&'()!
!"#$!"#$%&!'(!)!!"#$%&$'(&!

!
E1&G2"K"2,6(,&6"51/7L,Q&"(*17215,&(*767+$,J&

=16(@&A7)667"BC1D&"<'N3@,1.%$)!509!5%1'&$4&$.!=1/1(>1&?,**$/!
"<'N3@?=?XF$)!#$%&$'()!#7894!

&
6F\! YF$'.,?+'! GF! '?,X+1+.! -$+F! =$! -,',.$%! _! G?&,3,=$)!>$G@,! %/<=,YF$!
YF[,=! '$! '$+.! `,$+)! YF[,=! +[1! 1F3F+$! G,WW,3F=./! <'N3@?=?X,YF$T! A=! +$!
<%/'$+.$!$WW$3.,-$&$+.!<1'!G$! 'N&<.;&$!<$%3$<.,`=$T!0?F%.1+.)! ,=! $'.!
,'?=/!3@$o!=F,!G$<F,'!3,+Y!1+'!$.!<%?-?YF$!=[,+YF,/.FG$!X%1+G,''1+.$!G$!
'1!W1&,==$T!>$@G,!+?F'!,+.$%<$==$T!aF$!-$F.!G,%$!Z.%$!$+!`?++$!'1+./)!+$!
'$%1,.P3$!<1')!_!=[?331',?+)!<?F-?,%!Z.%$!$.!<?F-?,%!'$!G,%$!&1=1G$!b!!aF$!
',X+,W,$!3$..$!/+?+3,1.,?+!c!^$!-1,'!`,$+!d!1''?3,/$!_!3$..$!3?+GF,.$!c!^$!
&[,'?=$!d!b! #$! <1%1G?\$! 1<<1%$+.! $'.P,=! F+$! .%1GF3.,?+! G$! =1! 3/=Q`%$!
W?%&F=$! G$! s1%.=$`N)! =$! <$%'?++1X$! =,../%1,%$! 3%//! <1%! :$%&1+!
>$=-,==$!b!#$..$!W?%&F=$!G$!s1%.=$`N)! 203"#+405%,6,%07"!0!")!$'.!G[1`?%G!
F+$! ?F-$%.F%$)! 20 3"#+40 5%,6,%)! ^$! <%/W/%$%1,')! ^[1,&$%1,')! <F,'! F+$!
W$%&$.F%$)!7"!0 !")! +$! <1'T! 5==$! <%?&$F.! F+$! =?X,YF$! G$! =1! <%/W/%$+3$!
+/X1.,-$T! 5==$! ?F-%$! F+$! o?+$! G[,+G,'3$%+1`,=,./)! G[,+G/.$%&,+1.,?+!
$+.%$!F+$!<?',.,?+!G[/+?+3,1.,?+!1WW,%&1.,-$!?F!+/X1.,-$T!5==$!$'.!3$%.$'!
F+!+/X1.,-,'&$!&1,'!$+PG$f_!?F!1FPG$=_!G$!.?F.$!+/X1.,?+T!B$'!^$F+$'!
$+!%$.%1,.!+?F'! 3?+W%?+.$+.!_! 3$!%$WF'! '1+'!%$WF')!3$..$!1`'.$+.,?+)! 3$!
%$<=,T!8/W=/3@,%! 1F\!<%,'$'!$+! 3@1%X$!YF$!+/3$'',.$%1,.!3$! .%?F`=$!G$! =1!
3?+GF,.$! +?F'! 1&Q+$! _! <%$+G%$! $+! 3?+',G/%1.,?+! =1! <%/W/%$+3$)!
<%/W/%$+3$!YF,!'$&`=$!1++F=/$)!=$!.$&<'!GF!%$.%1,.)!<1%!F+!c!7"!0!"!dT!
&

&

&

&

!


