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)/-/+,#404%8&*4%&'(5'3'+(57%&$5+$*1##$.04%&5/(&*'.&4#(5(/5'=&-/*0(0+'=8&5/6<%&5/(&$3>$(5*(51&)/-/>$9;+/*/&*?3&0.3$)$(<3&*'.%&
;(/&*/&4#(5(?+,3/&1*'+/8&)-',-@'3*/(&/)A&)-/;+/*(51&)$-(0*/*(51&)'.&)$-(7#6/3&$(%&;3<04&7&5/*/;;,#645/3&0*'3&'-;/3(0+A&+/%B&
C3<&'-(0+,3$%&/)A&/.*,%&*(%&)$-()*<0$(%&,@'.3&5'(3')'(46$9&0*(%&/-+A>($%&/-@,%&;(/&$3>$#$@7&>($-$=34048&$93/(&/D('04+$9?*'&A*(&4&
)#$('3A*4*/&*?3&6.+1*?3&5/(&*?3&'(5';$3$(<3&*'.%&$),#$D/3&3/&+43&*(%&5/*/;;$9#'.3&$)904+/E!
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!

"#$%&'!()*!+',!-./&+*&0*!+1,!'2)#)134,1,!*-5!+',!
#*#/-/0'&'6!-*.*342'&'6!/)#/,/3)#7!%#3%+822%9&'!
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!
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!
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! !"!#!"$!
!

!"#$"%&'"()!
/0123435+ .!
60+/0720+5+8289:90515+5;0804</747=+60+1><?207/0+165+@4A2+<21=+ .!

1B%CD(#E+#C#)F)GHIH+ J!
1KLC(IMH%CD(#E+E+NKO)P)Q(#E+#C#)F)GHIH+ J!
1"R)KCP(#E+#C#)F)GHIH+ J!
:C'C%$PHIH+ S!
9(#)L)%(#E+"#%"DTPP"KIH+ S!
0U'K%CD(#E+#C#)F)GHIH+ S!
5P(#(C#V*+'CDI(I%V*+ S!

/:0:9;21<91+651+?021+8262+647+5;0804</747+269<47+ W!
272374A015+651+8289:905151+ X!

1B%CD(#E+#C#)F)GHIH+ Y!
1KLC(IMH%CD(#E+#C#)F)GHIH+ Z-!
1"R)KCP(#E+#C#)F)GHIH+ Z-!
9(#)L)%(#E+"#%"DTPP"KIH+ ZZ!
0U'K%CD(#E+#C#)F)GHIH+ Z,!
:C'C%$PHIH+ Z,!
5P(#(C#V*+'CDI(I%V*+ Z.!

:9091+!02:A266/0+657+8289:90515+5;0804</747=+30260=+ ZJ!
/:0:641/01+651+8289:905151+ Z[!
30260+90+5;0804</790+!/7+826233/;9>7+657+8289:90515=+:9090+90+;9390=+ Z[!
:A9;5\5+820+2760</64:015+651+8289:905151+647+5;0804</747+ ZX!

/LUKLT%BIH+HP(#(B%$LBL+ ZX!
:')IDCIGC+F')IBF(#]L+U"U)%$LBL+ ZY!
!(#CGB%C+IDHL+CKD)IKLHQ)'GC+ ZY!
7)%)M"IGC+#C(+F)P(D(#$*+ ,-!
9%TUC+Q(C+DH+U(#C()I^LH+DBL+HP(#(B%$LBL+ ,-!
2LC#)(L]I"(*+F)I]L+CFV+)(#)L)%(#E+"#%"DTPP"KIH+E+#P)FE+ ,-!
/#FCGU"KIH+#C(+#CDT'D(IH+ ,-!
1KIDH%CD(#V*+$P"QO)*+)G#BL+"KQH'GC*+#C(+TPPBL+(U'K%TDBL+ ,-!
/#ID'CD"G"*+"KC(IMHD)F)GHIH*+D)K+#)(L)^+ ,Z!
>FH'"IG"*+KF)IDE'(RH*+ ,Z!
:')Q'T%%CDC+)(#)L)%(#)^+CP_C&HD(I%)^+ ,Z!
<$D'C+)(#)L)%(#E*+F')IDCIGC*+ ,Z!
?"PDGBIH+D)K+"P$QO)K+#C(+DH*+CLC_)'T*+ ,,!
8)(L)D(#$*+IKL"'QCIG"*+ ,,!
>F)IDH'(#D(#T+F"'(&TPP)LDC+#C(+_(P(#$*+HP(#(C#T+FVP"(*+ ,,!
`'"KLC+#C(+IKPP)QE+U"U)%$LBL+ ,,!
2I_CPE*+#C(+F')I(DE+ID$QCIH+ ,,!
6C#D(#V*+$P"QO)*+#C(+"F(I#$N"(*+ ,.!
6"OL)P)Q(#$*+P^I"(*+ ,.!
!(CQ"L"C#T+F')Q'T%%CDC+ ,.!

1><:/A21<2+ ,.!
:2A265A565A09+6A0651+5;08021+8>:A9>+ ,J!

!
!
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!

!"#$%&%'(

;!-./&+*&0*!+1,!'2)#)134,1,!*-5!+',!#*#/-/0'&'6!-*.*342'&'6!/)#/,/3)#7!%#3%+822%9&'!#*)!+/,!
'2)#)*#5! .*+&)&356! <%,! *-/+%2%0! 35,/! '$)#7! %-)+*(7! *228! #*)! #*$7#/,! -/9! /=%02/93%! &+/9>!
'2)#)134,/9>! 3*>:! ?*$@>! '! #/),1,0*! &9,%A0B%)! ,*! %C%20&&%+*)! #*)! +*! <'3/(.*=)#8! &+/)A%0*!
3%+*+/-0B/,+*)! -./>! +'! (7.*,&'! +/9! -2'$9&3/D6! #*$0&+*+*)! B1+)#7>! &'3*&0*>! '! 83%&'!
*,+)3%+@-)&'!+/9!*,'&9A'+)#/D!=*),/34,/9!+'>!#*#/-/0'&'>!+1,!'2)#)134,1,:!E0+%!-.5#%)+*)!()*!
&13*+)#7! F28F'6! &9,*)&$'3*+)#7! #*+*-5,'&'6! -*.*3%2'+)#7! &93-%.)=/.8! 7! *#53'! #*)!
A%).*(@('&'!+1,!*-/+*3)%D&%1,!-/9!4A/9,!#%.<0&%)!3%!#5-/6!#*,4,*>!'2)#)134,/>!<%,!$*!-.4-%)!
,*!9-5#%)+*)!&%!+4+/)*!3%+*A%0.)&':!!
!
G%!*9+7!+',!4#$%&'!%C'(/D3%!+)!&'3*0,%)!#*#/-/0'&'!'2)#)134,1,6!-1>!*,*(,1.0B/,+*)!+*!&'38<)*!
+'>6!-/)/>!3-/.%0!,*!%0,*)!9-%D$9,/>!()*!+'!<)8-.*C'!*9+@,!+1,!-.8C%1,!#*)!()*+0!/)!'2)#)134,/)!
<%,! +',! #*+*((422/9,:! E-)-.5&$%+*6! %C'(/D3%! -/)%>! %0,*)! /)! &9,4-%)%>! +'>! #*#/-/0'&'>! #*)!
%3F*$D,/93%! &+*! -./2'-+)#8! 34+.*! -/9! 3-/./D,! ,*! 2'=$/D,6! @&+%! /)! '2)#)134,/)! ,*!
-./&+*+%D/,+*)! *-5! #*#/-/)'+)#4>! #*)! *-*C)1+)#4>! &93-%.)=/.4>! /-/)*&<7-/+%! 3/.=7>:!
H%1./D3%! 5+)! '! &9,%.(*&0*! #*)! '! &9,4,1&'! <9,83%1,! 3%+*CD! +1,! #/),1,)#@,! =/.41,! #*)! +'>!
-/2)+%0*>6!$*!<'3)/9.(7&/9,!+)>!F8&%)>!5-/9!/!&%F*&35>!#*)!'!%,&9,*0&$'&'!$*!#*$/.0B/9,! +'!
3%+*A%0.)&'!+1,!'2)#)134,1,!*+531,:!

(
)"(!"*$"('(+$+,-,"'#'('."+"&/!*&*0()"(#1/2$"*!"(#)'(3&4$(/$#0(

I.5#%)+*)!()*!4,*!F*$D+*+*!*,'&9A'+)#5!B7+'3*!-/9!%-'.%8B%)!+/9>!'2)#)134,/9>!&%!52/!+/,!#5&3/:!
;! #*#/-/0'&'! '2)#)134,1,! *,*=4.%+*)! &%! #8$%! &#5-)3'! 7! *3%27! -.8C'! -/9! -./#*2%0! F28F'! 7!
<9&=/.0*! &%! 4,*! '2)#)134,/! 8+/3/:! ;! #*#/-/0'&'! '2)#)134,1,! 3-/.%0! ,*! 28F%)! -/224>!
<)*=/.%+)#4>!3/.=4>6!#*$%30*!*-5!+)>!/-/0%>!*=7,%)!35,)3%>!%-)-+@&%)>!&+',!%9'3%.0*6!&+',!9(%0*!
#*)!&+',!*C)/-.4-%)*!+/9>:!;!#*+*,5'&'!+1,!<)*=5.1,!+D-1,!#*#/-/0'&'>!!%0,*)!B1+)#7>!&'3*&0*>!
()*!+',!*-/+%2%&3*+)#7!*,+)3%+@-)&'!#*)!-.52'J'!*9+@,!+1,!%-)F2*F@,!%,%.(%)@,:!!
!
!K%! +',! #*+*,5'&'! +1,! <)*=5.1,! +D-1,! #*#/-/0'&'>6! 3-/./D3%! ,*! %.(*&+/D3%! -./>! +',!
#*+%D$9,&'!+'>!%9*)&$'+/-/0'&'>!+'>!#/),1,0*>!#*)!+'>!-/2)+%0*>!&A%+)#8!3%!+/!B7+'3*!*9+5!#*)!+'>!
%=*.3/(7>! *-/+%2%&3*+)#@,! &+.*+'()#@,! -.52'J'>! #*)! *,*A*0+)&'>:! L)! '2)#)134,/)! 8,$.1-/)!
*C0B/9,!&%F*&35!#*)!-./&+*&0*!*-5!#8$%!3/.=7!F28F'>!*-5!/-/)/,<7-/+%!#*)!,*!-./4.A%+*):!
!
M',!+%2%9+*0*!<%#*%+0*!9-8.A%)!*DC'&'!&+)>!-%.)-+@&%)>!#*#/-/0'&'>!'2)#)134,1,!&+*!&-0+)*!+/9>!
*-5!/)#)*#4>!F/'$/D>6!&+/9>!/0#/9>!%9('.0*>!*-5!=./,+)&+4>6!*#53'!#*)!&%!<'35&)*!#*)!)<)1+)#8!
,/&'2%9+7.)*!*-5!3%.0<*!)*+.)#/D!#*)!-*.*N*+.)#/D!-./&1-)#/D6!%,@!/!'2)#)*#5>!.*+&)&35>!%0,*)!
%3=*,7>!&%!52%>!+)>!3/.=4>!#*)!%-0-%<*:!;!E-0+./-/>!O)/)#7&%1>!#*)!I./&+*&0*>!+1,!P,$.1-0,1,!
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! !$!#!"$!
!

O)#*)138+1,!&%!4#$%&'!+'>!+/!QRST!6!*,*=4.%+*)!&%!<4#*!C%A1.)&+/D>!/0#/9>!%9('.0*>!-/9!3%+8!
*-5!42%(A/!<)*-)&+@$'#*,!+4+/)/9!%0</9>!&93-%.)=/.4>:!G+',!?D-./!531>!<9&+9A@>6!<%,!9-8.A/9,!
%-*.#7! &+/)A%0*! -/9! ,*! #*+*<%)#,D/9,! +/! 34(%$/>! +/9! -./F273*+/>! +'>! #*#/-/0'&'>! #*)! +'>!
-*.*342'&'>! '2)#)134,1,6! #*$@>! -.5#%)+*)! ()*! %(#273*+*! -%.)/.)&34,'>! $%*+5+'+*>:! ;! 3'!
#*+*(.*=76! *,*=/.8! 7! #*+*((%20*! +4+/)1,! -%.)&+*+)#@,! &9,+%2%0! &+'! 3'! -27.'! #*+*,5'&'! +/9!
3%(4$/9>!+/9!-./F273*+/>:!!

!
G13*+)#7!#*#/-/0'&'!

;! &13*+)#7! #*#/-/0'&'! %0,*)! 0&1>! '! -)/! /.*+7! 3/.=7! #*#/-/0'&'>! '2)#)134,1,6! '! /-/0*!
-%.)2*3F8,%)! +',! -.5#2'&'! &13*+)#/D! -5,/9! 7! +.*93*+)&3/D! &%! 4,*! '2)#)134,/! 8+/3/! 34&1!
%,%.(%)@,!5-1>!+/!A+D-'3*6!+/!&-.@C)3/!7!/!F0*)/>!-%.)/.)&35>!+/9:!P9+5!+/!%0</>!#*#/-/0'&'>!
&9A,8!*=7,%)!&13*+)#8!&'38<)*!7!+.*93*+)&3/D>!-/9!%0,*)!<D&#/2/!,*!*(,/'$/D,:!!
!

G9,*)&$'3*+)#7!7!J9A/2/()#7!#*#/-/0'&'!

;!&9,*)&$'3*+)#7!7!J9A/2/()#7!#*#/-/0'&'!3-/.%0!,*!%0,*)!%C0&/9!%-)B73)*6!*,!5A)!-%.)&&5+%./!#*)!
%0,*)!4,*!&/F*.5!#*)!-/2D-2/#/!B7+'3*:! !;!&9,*)&$'3*+)#7!#*#/-/0'&'!3-/.%0!,*!-%.)2*3F8,%)!
2%#+)#7!%-0$%&'6!*-*C)1+)#4>!&93-%.)=/.4>6!+*-%0,1&'6!%#=/F)&356!A%).*(@('&'6!*-/35,1&'!+/9!
*+53/9!*-5!+*!*(*-'34,*!+/9!-.5&1-*!7!/-/)*<7-/+%!822'!&93-%.)=/.8!-/9!3-/.%0!,*!3%)@&%)!
+',! *0&$'&'! +'>! +*9+5+'+*>6! +'>! *C)/-.4-%)*>! #*)! +'>! *9+/%#+03'&'>! +/9:! P9+7! '! 3/.=7!
#*#/-/0'&'>! %-)+0$%+*)! &+',!J9A)#7! #*)! &9,*)&$'3*+)#7! %9'3%.0*! +1,! '2)#)134,1,! *+531,! #*)!
3-/.%0!,*!/<'(7&%)!&%!&/F*.7!J9A/2/()#7!<9&=/.0*:!!
!

G%C/9*2)#7!#*#/-/0'&'!

;!&%C/9*2)#7!#*#/-/0'&'!'2)#)134,1,!%0,*)!3)*!)<)*0+%.*!*-%A$7>!3/.=7!#*#/-/0'&'>!#*)!&/F*.7!
-*.*F0*&'! +1,! *,$.1-0,1,! <)#*)138+1,6! ! -/9! 4A%)! F*$)4>! J9A/2/()#4>6! &13*+)#4>! #*)!
&9,*)&$'3*+)#4>! &9,4-%)%>! ()*! +*! $D3*+*:! E0,*)! -.8C%)>! &%C/9*2)#/D! A*.*#+7.*! -/9!
-.*(3*+/-/)/D,+*)! A1.0>! +'! &9(#*+8$%&'! +/9! '2)#)134,/9! *+53/9! #*)! 3-/.%0! ,*! -%.)2*3F8,%)!
%C*,*(#*&35!&%!&%C/9*2)#4>!-.8C%)>6!&%C/9*2)#7!-*.%,5A2'&'6!*,%-)$D3'+*!&%C/9*2)#8!*((0(3*+*!
7! 822%>! 3/.=4>! &%C/9*2)#/D! #*+*,*(#*&3/D:! M*! '2)#)134,*! 8+/3*! 3-/.%0! ,*! %0,*)! )<)*0+%.*!
%9821+*! &%! +4+/)/9! %0</9>! #*#/-/0'&'! 25(1! =9&)#@,! -%.)/.)&3@,6! %C*.+'&)35+'+*>! *-5! +/9>!
822/9>!()*!=./,+0<*!7!(,1&+)#@,!-./F2'38+1,!-/9!3-/.%0!,*!-*.%3-/<0B/9,!+',!)#*,5+'+8!+/9>!
,*!#*+*,/7&/9,!7!,*!%#=.8&/9,!+'!<9&*.4&#%)8!+/9>:!U)V!*9+5!'!&%C/9*2)#7!#*#/-/0'&'!3-/.%0!,*!
-.*(3*+/-/)'$%0! *-5!342'! +'>! /)#/(4,%)*>! +/9!$D3*+/>6!=02/9>6! 7! -./&1-)#5!=./,+0<*>6! *2286!
3%.)#4>!=/.4>6!#*)!*-5!8(,1&+*!8+/3*:!
!

!
!!!"#$%&'()(*+,-".'/$'$0-%"12$-3'%$'%415$3'&6-"-7/1)7)'0+8'9-$)$,5:#&"()'"(4.'4&)'0$,;+9+'<(=+8>?$04$/@,;+8'ABCDE'%4+'06(;%-+'
4+8'F#)-"+G'<&H()-%/+G'I,J6&2&3'K47)'L(%()-%4&,;7)'"(-'.667)'/+,*M)'?"6&,:3E'N0.)#,70&3':'FO$84$6-%4-":3'<$4(H$;,-%&3P!
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! !&!#!"$!
!

I*.*342'&'!

;! -*.*342'&'! *-/+%2%0! 3)*! *$4*+'! #*)! 3'! %D#/2*! *,)A,%D&)3'! -2%9.8! +'>! #*#/-/0'&'>:! ;!
-*.*342'&'!&93F*0,%)!5+*,!/)!=./,+)&+4>6!/)#)*#4>!F/'$/0!7!+/!&+%,5!/)#/(%,%)*#5!-%.)F822/,!+/9!
'2)#)134,/9! *+53/96! *-/+9(A8,/9,! ,*! +/9! -*.4A/9,! F*&)#4>! *,8(#%>6! 5-1>! +./=7! #*)! ,%.56!
<)*A%0.)&'!+'>!=*.3*#%9+)#7>!*(1(7>!#*)!=./,+0<*!-./&1-)#7>!9()%),7>6!&%!-%.)-+@&%)>!-/9!+/!
'2)#)134,/!8+/3/!<%,!%0,*)!&%!$4&'!,*!*9+/%C9-'.%+'$%0:!W-8.A/9,!-%.)&+*+)#8!#*#7>!<)*A%0.)&'>!
+'>! =*.3*#%9+)#7>! *(1(7>! -/9! 4A/9,! %-)=4.%)! &'3*,+)#7! %-)<%0,1&'! +'>! 9(%0*>! +/9>! 3%!
*-/+42%&3*!+/,!$8,*+/6!A1.0>!,*!%0,*)!&%!$4&'!/)!)*+./0!,*!(,1.0B/9,!5+)!+/!'2)#)134,/!8+/3/!<%,!
283F*,%!+*!%,<%)#,953%,*!=8.3*#*!7!+*!283F*,%!3%!2*,$*&34,/!+.5-/:!!

!

L)#/,/3)#7!%#3%+822%9&'!

;! /)#/,/3)#7! %#3%+822%9&'! %0,*)! 3)*! 822'! 3/.=7! #*#/-/0'&'>! '2)#)134,1,6! 5-/9! +*! 8+/3*!
%#3%+*22%D/,+*)!+/9>!/)#/,/3)#/D>!-5./9>!+/9!'2)#)134,/9!()*!-./&1-)#5!5=%2/>:!P9+5!3-/.%0!,*!
-%.)2*3F8,%)!+',!#2/-7!A.'38+1,!7!-%.)/9&)*#@,!&+/)A%01,6!+',!-2*&+/(.8='&'!9-/(.*=@,!&%!
4((.*=*6!+/,!%C*,*(#*&35!+/9!$D3*+/>!,*!3%+*F)F8&%)!-%.)/9&)*#8!&+/)A%0*6!+',!%C*-8+'&7!+/9!
@&+%!,*!9-/(.8J%)!&93F52*)*!-/9!<%,!#*+*,/%0!7!-.5&F*&'!&+/9>!+.*-%B)#/D>!+/9!2/(*.)*&3/D>:!
M*! +%2%9+*0*! A.5,)*! 4A%)! -*.*+'.'$%0! *DC'&'! &+',! /)#/,/3)#7! %#3%+822%9&'! '2)#)134,1,6! %0+%!
*9+7!-.5#%)+*)!-%.0!'2%#+./,)#7>!*-8+'>!%0+%!*-5&-*&'>!A.'38+1,!3%!J%9<%0>!-./=8&%)>!7!#*)!
#2/-4>:!X<)*0+%.*!/)!-%.)-+@&%)>!+1,!#2/-@,6!!4A/9,!%-)=4.%)!&/F*./D>!+.*93*+)&3/D>!*#53'!#*)!
+/,! $8,*+/:! E-0&'>6! 9-8.A/9,! *.#%+8! -%.)&+*+)#8! 5-/9! /)! '2)#)134,/)! 3%+*F)F8B/9,6! 3%+8! *-5!
%C*,*(#*&35! 7! -)4&%)>6! +',! #),'+7! 7Y#*)! *#0,'+'! +/9>! -%.)/9&0*! &%! &9((%,)#8! 7! =)2)#8! +/9>!
-.5&1-*6! 3%! *-/+42%&3*! %0+%! ,*! %#<)@#/,+*)! *-5! +)>! /)#0%>! +/9>! %0+%! ,*! )<.93*+/-/)/D,+*)! &%!
/0#/9>!%9('.0*>:!!
!

X<.93*+)#7!#*#/-/0'&'!

;! )<.93*+)#7! #*#/-/0'&'! %0,*)! %-*,*2*3F*,53%,'! 7! 35,)3'! #*#/-/0'&'! -/9! <)%,%.(%0+*)! *-5!
/-/)/<7-/+%!)<.93*+)#5!-%.)F822/,!5-/9!/)!27-+%>!+1,!9-'.%&)@,!%3-24#/,+*)!3%!%-*((%23*+0%>!
Z%#+5>!+/9!&-)+)/D!+/9>[:!;!#*#/-/0'&'!+1,!'2)#)134,1,!&%!)<.D3*+*Y/0#/9>!%9('.0*>!*-/+%2%0!3)*!
&/F*.7! *,'&9A0*! -/9! -*.*34,%)! #.9334,'! -0&1! *-5! #2%)&+4>! -5.+%>6! %-'.%8B/,+*>! -/22/D>!
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+*!<)#*)@3*+8!+/9>!#*)!,*!*,*B'+/D,!F/7$%)*!5+*,!A.%)8B%+*):!
!



!

! !+*!#!"$!
!

I./&+*&0*!-./&1-)#@,!<%</34,1,!

G%! 3)*! /2/4,*! *9C*,53%,'! J'=)*#7! %-/A76! '! -./&+*&0*! +1,! -./&1-)#@,! <%</34,1,! +1,!
'2)#)134,1,! 4A%)! #*+*&+%0! DJ)&+'>! &'3*&0*>! B7+'3*! #*)! /9&)*&+)#5! 34+./! #*+8! +'>! -)$*,7>!
#*+8A.'&'>:!L)!'2)#)134,/)6!3)*!<'3/(.*=)#7!/38<*!-/9!&9A,8!4A%)!2)(5+%.%>!+%A,/2/()#4>!(,@&%)>!
&%!&A4&'!3%!+)>!,%5+%.%>!(%,)4>6!*-/+%2/D,!<9&*,82/(*!3%(82/!&+5A/!*-8+'>!&+/,!#9F%.,/A@./:!
P9+4>! /)! *-8+%>! &9A,8! %-)#%,+.@,/,+*)! &+'! 3'! %C/9&)/</+'34,'! -.5&F*&'! &%! %9*0&$'+*!
-./&1-)#8! <%</34,*6! ! <'3)/9.(@,+*>! *0&$'3*! *,*&=82%)*>6! -*.*F)8B/,+*>! -*.822'2*! +/!
<)#*013*!+/9!*+53/9!&+',!)<)1+)#7!B17:!;!%C*&=82)&'!)&A9.@,!34+.1,!#9F%.,/*&=82%)*>6!5-1>!
#.9-+/(.*='34,*! <0#+9*6! *&=*27>! *-/$7#%9&'! <%</34,1,! #*)! /2/#2'.134,'! %#-*0<%9&'! +1,!
A.'&+@,!&%!$43*+*!*&=82%)*>!<%</34,1,6!3-/.%0!,*!3%)@&%)!&'3*,+)#8!*9+7!+',!%9-8$%)*:!!
!
E-)-24/,6! '! -./@$'&'! +/9! J'=)*#/D! *2=*F'+)&3/D! 3%+*CD! +1,! '2)#)134,1,! %0,*)! B1+)#7>!
&'3*&0*>6!%C/-20B/,+8>!+/9>!3%!+'!(,@&'!#*)!+',!*9+/-%-/0$'&'!,*!-./&+*+%D/9,!+)>!-./&1-)#4>!
+/9>!-2'./=/.0%>!&+/!<)*<0#+9/:!j>!F*&)#5!%.(*2%0/!-.52'J'>!#*+8!+'>!#*+8A.'&'>6!'!-./&+*&0*!
+1,! <%</34,1,! +1,! '2)#)134,1,! $*! -.4-%)! ,*! *-/+%2%0! #%,+.)#5! &+/)A%0/! #8$%! /2/#2'.134,'>!
-/2)+)#7>!-/9!*-/&#/-%0!&+'!<)*=D2*C'!+'>!*C)/-.4-%)*>6!+'>!*&=82%)*>!#*)!+'>!%9'3%.0*>!+/9>:!
K)*!822'!&'3*,+)#7!-*.83%+./>!%0,*)!'!4#$%&'!+1,!-./&1-)#@,!<%</34,1,!+1,!'2)#)134,1,!5-1>!
-:A:!'!#*+8&+*&'!+'>!9(%0*>!+/9>6!+*!/)#/,/3)#8!+/9>!<%</34,*6!'!-./&1-)#7!+/9>!B17!#2-6!*-5!
*9+/D>! -/9! %3-24#/,+*)! &+'! <)*<)#*&0*! +'>! =./,+0<*>:! P9+5! 3-/.%0! ,*! *,+)3%+1-)&$%0! #*)! ,*!
.9$3)&+%0!3%!%)<)#4>!.7+.%>!%3-)&+%9+)#5+'+*>:!
!

O)#*013*!&+',!*9+/&9,'(/.0*!!

;! *9+/&9,'(/.0*! <)*<.*3*+0B%)! #*$/.)&+)#5! .52/! &+'! F%2+01&'! +'>! -/)5+'+*>! B17>! +1,!
'2)#)134,1,6!%-)+.4-/,+8>!+/9>!,*!%#=.8B/9,!+)>!*,8(#%>6!+*!<)#*)@3*+*!#*)!+)>!*,'&9A0%>!+/9>:!;!
*9+/&9,'(/.0*!%,<9,*3@,%)!+/9>!'2)#)134,/9>!,*!%#=.8B/9,!+)>!%-)2/(4>6!+)>!%-)$930%>!#*)!+*!5.)8!
+/9>6! %C*&=*20B/,+*>! +',! %,%.(5! &933%+/A7! +/9>! &+)>! <)*<)#*&0%>! 27J'>! *-/=8&%1,! -/9!
%-'.%8B/9,!+'!B17!+/9>:!P9+5!3-/.%0!,*!-%.)2*3F8,%)!+'!<)*A%0.)&'!+'>!-./&1-)#7>!9(%)/,/3)#7>!
-%.0$*2J'>6!+'!27J'!+%#3'.)134,1,!*-/=8&%1,!&A%+)#8!3%!/)#/,/3)#8!$43*+*!7!+/,!%-'.%*&35!
-/2)+)#@,!&%!#/),/+)#5!7!*#53'!#*)!%$,)#5!%-0-%</:!j>!-*.8<%)(3*!3-/./D3%!,*!*,*=4./93%!+/!
<)#*013*! +/9! '2)#)134,/9! *+53/9! ,*! 3-/.%0! ,*! *-/=*&0&%)! ()*! +',! -*.*3/,7! +/9! &+/! &-0+)! 7!
3%+*=/.8! +/9! &%! /0#/! %9('.0*>! %0+%! +'! 3%+*=/.8! +/9! &%! 822/! /0#/! %9('.0*>6! *,! <%,! %0,*)!
%9A*.)&+'34,/! *-5! +)>! -./&=%.53%,%>! 9-'.%&0%>6! ! ,//934,/9! 5+)! <)*+'.%0! +',! -,%93*+)#7! #*)!
,/'+)#7!2%)+/9.(0*!-/9!,*!+/9!+/!%-)+.4-%):!!
!
K)*! #/92+/D.*! -/9! 9-/&+'.0B%)! #*)! -./1$%0! +',! *9+/&9,'(/.0*! +1,! '2)#)134,1,6! -./8(%)! +/!
*0&$'3*!*C)/-.4-%)*>6!*9+/,/30*>!#*)!&9,%A/D>!&933%+/A7>!&+',!#/),1,0*:!P9+7!'!%,<9,831&'!
%0,*)! B1+)#7>! &'3*&0*>! ()*! +',! #*+*-/243'&'! +/9! '2)#)*#/D! .*+&)&3/D! #*)! +'! <'3)/9.(0*! %,5>!
-%.)F822/,+/>!A1.0>!*-/#2%)&3/D>!#*)!&%F*&35!()*!52/9>!#*$@>!(%.,/D,:!
!



!

! !",!#!"$!
!

e/3/$%&0*!#*)!-/2)+)#4>!

W-/&+7.)C'! +'>! %=*.3/(7>! 7! +'>! %,0&A9&'>! +1,! ,/3)#@,! 34+.1,! -/9! -./&+*+%D/9,! %)<)#8! +/9>!
'2)#)134,/9>!*-5!+',!#*#/-/0'&'6!+',!-*.*342'&'6!+)>!<)*#.0&%)>!#*)!+',!/)#/,/3)#7!%#3%+822%9&':!
P9+5!3-/.%0!,*!-%.)2*3F8,%)!+',!%-)#*)./-/0'&'!+1,!9=)&+83%,1,!,531,!7!#*,/,)&3@,6!@&+%!,*!
<)*&=*2)&+%0! '! *,+)3%+@-)&'! 521,! +1,! 3/.=@,! #*#/-/0'&'>! '2)#)134,1,:! M*! 34+.*! *9+8! $*!
3-/./D&*,!,*!-%.)2*3F8,/9,!*9C'34,%>!-/),4>!()*!5&/9>!%#3%+*22%D/,+*)!+/9>!'2)#)134,/9>6!+',!
-*./A7!-./&+*+%9+)#@,!9-'.%&)@,!()*!5&/9>!#),<9,%D/9,!#*)!#*,/,)&3/D>!()*!+',!-.52'J'!+1,!
<)*#.0&%1,!25(1!'2)#0*>!&%!<)8=/./9>!+/3%0>:!
!

L38<*!()*!+'!<)#*)/&D,'!+1,!'2)#)134,1,!

O'3)/9.(0*!%)<)#7>!/38<*>!%.(*&0*>!-/9!$*!%&+)8B%)!*-/#2%)&+)#8!&%!$43*+*!<)#*)/&D,'>!()*!+/9>!
'2)#)134,/9>6! &93-%.)2*3F*,/34,'>! +'>! #*#/-/0'&'>6! +'>! -*.*342'&'>! #*)! +'>! %#3%+822%9&'>!
+/9>:!;!%)<)#7!/38<*!$*!3-/./D&%!,*!-%.)2*3F8,%)!%#-./&@-/9>!*-5!+/!W-/9.(%0/!O)#*)/&D,'>!
#*)! O'3/&0*>! M8C%1>! ZP&+9,/30*! #*)! e/3)#7! W-'.%&0*[6! +/! W=9-/9.(%0/! ?/),1,)#7>! I.5,/)*>!
ZW-'.%&0%>!?/),1,)#7>!E9'3%.0*>[!#*)!+/!W-/9.(%0/!W(%0*>:!
!

P,*#/),@&%)>!-/&@,!*-5!/)#/,/3)#7!%#3%+822%9&'!7!#2/-7!

;!*,*#/0,1&'!+1,!-/&@,!-/9!4A/9,!#2*-%0!*-5!'2)#)134,/9>!3-/.%0!,*!4A%)!*#/D&)%>!&9,4-%)%>6!
$4+/,+8>! +/9>! &%!*#53'!3%(*2D+%./! #0,<9,/:!;! <'3/&)/-/0'&'! +4+/)1,!-2'./=/.)@,!3-/.%0! ,*!
-./&%2#D&%)!-%.)&&5+%./9>!%-)+7<%)/9>6!/)!/-/0/)!$%1./D,!+*!$D3*+*!1>!%D#/2/9>!&+5A/9>!()*!
-%.*)+4.1! #2/-4>! 7! 822%>! #*+*A.'&+)#4>! &93-%.)=/.4>:! ;! <)*=8,%)*! %0,*)! *-*.*0+'+'! ()*! +',!
*,+)3%+@-)&'! +'>! %(#2'3*+)#7>!<.*&+'.)5+'+*>6!*228!-.4-%)! ,*!2'=$%0!34.)3,*!@&+%!/)! 0<)%>!/)!
-2'./=/.0%>!-/9!-.//.0B/,+*)!()*!+',!%9*)&$'+/-/0'&'!,*!3',!(0,/9,!%.(*2%0/!-/9!,*!%-)+.4-%)!
+',!-%.*)+4.1!$93*+/-/0'&':!L)!*,*#/),@&%)>!*-5!+',!P&+9,/30*!$*!-.4-%)!,*!&+*3*+7&/9,!,*!
*,*=4./,+*)!&+*!-/&8!*9+8:!
!

E#-*0<%9&'!#*)!#*+8.+)&'!

PDC'&'! +'>! %9*)&$'+/-/0'&'>! #*)! +'>! #*+*,5'&'>! +'>! #*#/-/0'&'>! #*)! +'>! %#3%+822%9&'>! +1,!
'2)#)134,1,! 34&1! %)<)#@,! &%3),*.01,! #*)! -./(.*338+1,! #*+8.+)&'>:! P9+5! $*! -.4-%)! ,*!
-%.)2*3F8,%)! +',! %#-*0<%9&'! +1,! %-*((%23*+)@,!&+/,! )*+.)#56! ,/3)#56! /)#/,/3)#5! #*)! #/),1,)#5!
+/34*6!@&+%!,*!*,*(,1.0B/9,!+*!&'38<)*!+'>!#*#/-/0'&'>!#*)!,*!*,+*-/#.0,/,+*)!#*+822'2*:!;!
%#-*0<%9&'!$*!-.4-%)!,*!#*2D-+%)!+',!*,*(,@.)&'!+1,!&'3%01,!#*#/-/0'&'>!'2)#)134,1,!#*)!+/,!
+.5-/!#*+822'2'>!*,+0<.*&'>:!
!

G9&+'3*+)#5>!42%(A/>!/0#1,!%9('.0*>!#*)!8221,!)<.938+1,!

;! #*#/-/0'&'! '2)#)134,1,! &%! /0#/9>! %9('.0*>! #*)! )<.D3*+*! %0,*)! 4,*! -/2D-2/#/! B7+'3*! -/9!
*-*)+%0! &9,+/,)&34,%>! -./&-8$%)%>! *-5! 52/9>! +/9>! %,<)*=%.53%,/9>\! /)#/(4,%)%>6! )<.D3*+*6!



!

! !"+!#!"$!
!

#/),5+'+%>!#*)!=/.%0>!A8.*C'>!-/2)+)#7>:!L)!&9,+/,)&34,%>!-./&-8$%)%>!*-*)+/D,!+'!&9,%.(*&0*!
+1,! W-/9.(%01,! W(%0*>6! E.(*&0*>! #*)! ?/),1,)#@,! P&=*20&%1,! #*)! W=9-/9.(%0/9! ?/),1,)#7>!
I.5,/)*>!@&+%!/)!42%(A/)!-/9!(0,/,+*)!,*!%0,*)!-/)/+)#/0!#*)!3%!F8&'!&9(#%#.)34,*!#.)+7.)*!5-1>!
-:A:! +'! J9A/&9,*)&$'3*+)#7! #*)! &13*+)#7! 9(%0*! +1,! %,/0#1,6! +*! -./(.833*+*! J9A*(1(0*>! #*)!
%,<9,831&'>6! +'>! -/)5+'+*>! #*)! -/&5+'+*>! =*('+/D6! +/! #*+*.+)&34,/! -./&1-)#5! &+/!
*,$.1-/#%,+.)#5!3/,+42/!=./,+0<*>6!+',!#*+8&+*&'!+1,!#+'.)*#@,!%(#*+*&+8&%1,!#:*:!
!

E#&+.*+%0%>!%9*)&$'+/-/0'&'>!+/9!#/),/D!

GA%<)*&35>! %#&+.*+%)@,! ()*! +',! %9*)&$'+/-/0'&'! +/9! #/),/D! &A%+)#8! 3%! +',! #*#/-/0'&'!
'2)#)134,1,! #*)! +*! &'38<)*! +'>6! #*$@>! #*)! +)>! <)*$4&)3%>! -'(4>! F/7$%)*>:! P9+5! 3-/.%0! ,*!
%,$*..D,%)!+*!342'!+'>!#/),5+'+*>!,*!*,*=4./9,!D-/-+%>!-%.)-+@&%)>!#*#/-/0'&'>!'2)#)134,1,:!
!

W-'.%&0%>!9-/&+7.)C'>!

PDC'&'! +'>! A.'3*+/<5+'&'>! #*)! +'>!9-/&+7.)C'>! +1,!9-'.%&)@,! ()*! +/9>!'2)#)134,/9>6! 5-1>!'!
-*./A7! &93F/92@,6! #*+*=9(01,6! ,/3)#7>! F/7$%)*>! #*)! 9(%)/,/3)#7>! -%.0$*2J'>:! E-)-24/,6!
<'3)/9.(0*! %,5>! ,4/9! <)#+D/9! 9-'.%&)@,! 9-/&+7.)C'>! ()*! 5&/9>! 4A/9,! 9-/&+%0! #*#/-/0'&'! 7!
%#3%+822%9&'6! &93-%.)2*3F*,/34,1,! +1,! (.*33@,! F/7$%)*>! #*)! +1,! /38<1,! 9-/&+7.)C'>!
$938+1,:!E-0&'>6!%,0&A9&'!+1,!9=)&+83%,1,!9-'.%&)@,!9-/&+7.)C'>!-/9!,*!*,+*-/#.0,/,+*)!&+)>!
)<)*0+%.%>! *,8(#%>! +1,! '2)#)134,1,6! 5-1>! 9-'.%&0%>! J9A)#7>! 9(%0*>6! &+%(*&+)#7! #*)! ,/3)#7!
&9,<./37! #*)! -*./A7! %-*.#/D>! A.'3*+/<5+'&'>! ()*! +'! <)*+7.'&'! #*)! +',! %-4#+*&'!*9+@,! +1,!
9-'.%&)@,:!
!

I./(.833*+*!/)#/,/3)#/D!*2=*F'+)&3/D!

E=*.3/(7! -./(.*338+1,! -/9! *-/&#/-/D,! &+',! *DC'&'! +/9! /)#/,/3)#/D! *2=*F'+)&3/D! +1,!
'2)#)134,1,6!F/'$@,+*>! +/9>!,*!#*+*,/7&/9,!#*)! ,*!<)*A%).)&+/D,!#*2D+%.*!+/9>!/)#/,/3)#/D>!
+/9>!-5./9>:!P9+5!$*!+/9>!#*+*&+7&%)!2)(5+%./!%-)..%-%0>!&%!<)*<)#+9*#4>!*-8+%>!#*)!#2/-4>:!
!

K4+.*!/)#/,/3)#7>!-./&+*&0*>!

G9,%.(*&0*! 3%! +*! A.'3*+/-)&+1+)#8! )<.D3*+*! ()*! +',! #*$)4.1&'! 34+.1,! *&=*2%0*>! -/9! ,*!
-./&+*+%D/9,! +*! '2)#)134,*! 8+/3*! *-5! *-8+%>! #*)! /)#/,/3)#7! %#3%+822%9&':! P9+5! 3-/.%0! ,*!
-%.)2*3F8,%)!+',!9-/A.%1+)#7!*,*=/.8!D-/-+1,!&9,*22*(@,6!+'!<'3)/9.(0*!&9&+'38+1,!()*!+',!
%-*27$%9&'!&'3*,+)#@,!/)#/,/3)#@,!*-/=8&%1,!#*)!+',!-*./A7!%#-*0<%9&'>!&+/!-./&1-)#5!()*!
+',!*,*(,@.)&'!&'3%01,!/)#/,/3)#7>!%#3%+822%9&'>:!
!



!

! !""!#!"$!
!

`%2+01&'!+/9!%24(A/9!#*)!+'>!*,*=/.8>!

E=*.3/(7! +'>! 9-/A.%1+)#7>! *,*=/.8>! +'>! #*#/-/0'&'>! #*)! %#3%+822%9&'>! '2)#)134,1,! ()*!
/.)&34,/9>! %-*((%23*+0%>6! 5-1>! /)! %.(*B53%,/)! &+/,! +/34*! +'>! 9(%)/,/3)#7>! #*)!
)*+./=*.3*#%9+)#7>!-%.0$*2J'>6!=./,+)&+4>!#*)!%.(*B53%,/)!&%!2/()&+)#8Y%2%(#+)#8!%-*((423*+*:!
?*$)4.1&'! %DA.'&+1,! #*)! %3-)&+%9+)#@,! &9&+'38+1,! *,*=/.8>! ()*! /-/)/,<7-/+%! 9-/J)8B%+*)!
#*#/-/0'&'!7!#*#/3%+*A%0.)&'!'2)#)134,1,:!
!

?/),/+)#4>!&9,%.(*&0%>!

I./@$'&'! &9,%.(*&)@,! 3%! #/),/+)#4>! /.(*,@&%)>6! =/.%0>! +/9! )<)1+)#/D! +/34*! #*)! +1,! K4&1,!
K*B)#7>! E,'34.1&'>! ()*! +',! %-4#+*&'! +'>! %3F42%)*>! #*)! +'>! *-/+%2%&3*+)#5+'+*>! +1,!
-./&-*$%)@,!-.52'J'>6!()*!+'!&+7.)C'!+1,!'2)#)134,1,!&+',!#/),5+'+*!#*)!+'!<'3)/9.(0*!<)#+D1,!
-./&+*&0*>!#*)!F/7$%)*>:!!
!

W-/&+'.)#+)#8!-%.)F822/,+*!#*)!=)2)#4>!'2)#)*#8!-52%)>!

;! <'3)/9.(0*! 9-/&+'.)#+)#@,! -%.)F822/,+1,! %0,*)! 4,*! 822/! F*&)#5! F73*! -.52'J'>:! P9+5!
-%.)2*3F8,%)!+',!-./@$'&'!#/),/+7+1,!=)2)#@,!-./>!+/9>!'2)#)134,/9>6!5-/9!/)!'2)#)134,/)!$*!
*)&$8,/,+*)!5+)!+/9>!%#+)3/D,6!+/9>!&4F/,+*)!#*)!+/9>!&93-%.)2*3F8,/9,!&+)>!<.8&%)>!#*)!-/2)+)#4>:!
E-0&'>6! &'3*0,%)! +',!-./@$'&'! +1,! #/),1,)#@,!<%&3@,! ()*! +/9>!'2)#)134,/9>!34&1!#/),/+)#@,!
-./(.*338+1,!#*)!-.1+/F/92)@,!-/9!#*+*-/2%3/D,!+',!*-/35,1&'!#*)!+'!3/,*C)8:!
!

".%9,*!#*)!&922/(7!<%</34,1,!

`%2+01&'!+'>!&922/(7>!<%</34,1,!#*)!+'>!4.%9,*>!&A%+)#8!3%!+',!#*#/-/0'&'!'2)#)134,1,!()*!+',!
#*+*,5'&'!+'>!-27./9>!4#+*&'>!+/9!-./F273*+/>6!+/,!%,+/-)&35!+1,!-*.*(5,+1,!#),<D,/96!+',!
*,8-+9C'!*-/+%2%&3*+)#@,!&+.*+'()#@,!-.52'J'>! #*)! +',!*C)/25('&'! +'>!*-/+%2%&3*+)#5+'+*>!
+1,! -*.%3F8&%1,:! K)*! %D.1&+'! &922/(7! <%</34,1,! 3-/.%0! ,*! <%0C%)! +',! #*+%D$9,&'! ()*! +',!
*,8-+9C'!-/2)+)#7>!#*)!-./(.*338+1,:!
!

P&=*27>!#*)!-./&)+7!&+4(*&'!

W-/&+7.)C'!-/2)+)#@,!#*)!-.1+/F/92)@,!-/9!%C*&=*20B/9,!*&=*27!#*)!/)#/,/3)#8!-./&)+7!&+4(*&'!
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