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;)&(!/-!142=%*-*!F%($!9<-.4!%0>24;.(%20!4-3.4*%03!$2F!($-!&(.(-;-0(!92)<*!/-!)&-*!
.3.%0&(!($-;!.(!(4%.<C!!!
#$-!W%>($!6;-0*;-0(!.<&2!142(-9(&!.3.%0&(!-(.52"*6"(#$%-7C!!#$%&!4%3$(!142(-9(&!
*->-0*.0(&!.3.%0&(!.!&-920*!142&-9)(%20!>24!($-!&.;-!2>>-0&-C!!W24!-B.;1<-I!%>!.0!2>>-0&-!
&1.0&!(F2!92)0(%-&I!.0*!!.!*->-0*.0(!&)99-&&>)<<+!92;1<-(-&!*%=-4&%20!%0!20-!92)0(+I!($-0!



! P!

$-!9.002(!/-!9$.43-*!/+!.!142&-9)(24!%0!($-!2($-4!92)0(+!>24!($.(!&.;-!2>>-0&-C!!#$-!92)4(&!
$.=-!$-<*!($.(!*2)/<-!T-21.4*+!142$%/%(&!($.(!&-920*!142&-9)(%20C!
!
#$-!'%B($!6;-0*;-0(!3).4.0(--&!.!4%3$(!(2!.!!#""-7*&%'$2I!.0*!.!4%3$(!(2!.!&%'$2*57*6.%7I!.(!
F$%9$!*->-0*.0(&!$.=-!($-!4%3$(!(2!/()+%()&*,'&)"!!"!!.3.%0&(!($-;C!!K0!&2;-!*%=-4&%20!
.34--;-0(&I!1.4(%9)<.4<+!F$-0!.!*->-0*.0(!;)&(!-0(-4!.!3)%<(+!1<-.!.&!.!920*%(%20!2>!
-042<<;-0(I!*->-0*.0(&!;)&(!F.%=-!($-&-!4%3$(&C!!#$%&!.;-0*;-0(!.<&2!3%=-&!*->-0*.0(&!%0!
94%;%0.<!9.&-&!($-!4%3$(!(2!/-!')+(%4"-*(+*&1"*/1$%0"!!.3.%0&(!($-;I!%0>24;.(%20!($.(!.!
*->-0*.0(!&$2)<*!$.=-!/->24-!;.E%03!.!*-9%&%20!4-3.4*%03!-042<<;-0(!%0!.!14-(4%.<!
*%=-4&%20J%0(-4=-0(%20!14234.;C!!W%0.<<+I!($-!'%B($!6;-0*;-0(!3).4.0(--&!*->-0*.0(&!($-!
4%3$(!(2!($-!$!!'!&$)/"*(+*/(.)!"2C!!K(!%&!F%($!($-!.&&%&(.09-!2>!92)0&-<!($.(!.!*->-0*.0(!9.0!
;.E-!%0>24;-*!*-9%&%20&!./2)(!F$-($-4!(2!F.%=-!$%&!24!$-4!4%3$(&!(2!.!&1--*+!(4%.<!.0*!
1.4(%9%1.(-!%0!($-!*%=-4&%20J%0(-4=-0(%20!14234.;C!!!
!

.0+!1-4&20!F%($%0!%(&!T)4%&*%9(%20!($-!"8.$2*#%(&"/&'()! &-09-I!($%&!;-.0&!
($.(!&%;%<.4<+!&%().(-*!%0*%=%*).<&!;)&(!/-!(4-.(-*!&%;%<.4<+!/+!($-!32=-40;-0(C!!#$-!-G).<!
142(-9(%20!9<.)&-!$.&!/--0!%0=2E-*!/+!*->-0*.0(&!%0!&-=-4.<!9.&-&!9$.<<-03%03!($-%4!*-0%.<!
2>!.*;%&&%20!(2!*%=-4&%20!F$-0!&%;%<.4<+!&%().(-*!*->-0*.0(&!$.=-!/--0!.*;%((-*C!!#$-!
92)4(&!$.=-!F-%3$-*!($-!)0%G)-!&%().(%20&!2>!-.9$!9.&-!%0!.**4-&&%03!($-&-!9$.<<-03-&I!/)(!
&2;-!92)4(&!$.=-!>2)0*!($.(!($-4-!F-4-!=%2<.(%20&!(2!-G).<!142(-9(%20C!
!
#$-!&-920*!(+1-!2>!<.F!(+1-!%&! !!'(.()(24+!<.F&!.4-!($2&-!($.(!.4-!1.&&-*!/+!
($-!<-3%&<.()4-!2>!($-!T)4%&*%9(%20!.0*!&%30-*!/+!($-!9$%->!-B-9)(%=-! !($-!32=-4024!%0!($-!
9.&-!2>!($-!&(.(-&!.0*!($-!14-&%*-0(!%0!($-!9.&-!2>!>-*-4.<!<.F&C!!#$-&-!<.F&!9.0!/-!.;-0*-*!
24!4-&9%0*-*!/+!($-!<-3%&<.()4-!.(!.0+!(%;-C!!6&!02(-*!./2=-I!9)44-0(<+I!.(!<-.&(!OQ!&(.()(-&!
4-<.(%03!(2!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!>42;!^P!*%>>-4-0(!&(.(-&!$.=-!!/--0!%*-0(%>%-*C!!
!
#$-!($%4*!(+1-!%&! F$%9$!%&!&2;-(%;-&!9.<<-*!($-! !!#$%&!%09<)*-&!
4)<%03&!/+!92)4(&!94-.(%03!<.F&!.0*!14-9-*-0(I!F$%9$I!)0*-4!.!*29(4%0-!9.<<-*!82%#)*5)1.8.8I!
4-G)%4-&!9-4(.%0!2($-4!92)4(&!(2!./%*-!/+!($-!-.4<%-4!*-9%&%20&C!!'2I!>24!%0&(.09-I!%>!($-!

*-0+!.!*->-0*.0(!.*;%&&%20!(2!*%=-4&%20!%>!($-!T)*3-!>%0*&!($.(!($-!142&-9)(24!./)&-*!$%&!24!
$-4!*%&94-(%20I!($-0!.<<!T)*3-&!%0!($.(!&(.(-!.4-!/2)0*!/+!($.(!14-9-*-0(C!
!
#$-!>2)4($!(+1-!2>!<.F!%&! F8G97!9G><6C !!6&!F.&!02(-*!./2=-I!($-!5-F!\-4&-+!')14-;-!:2)4(!

.!92)4(!
4)<-C!
!
!
")2#(+/!((3!!/1#(+/1-!"#1/%1,%"!,)-1#(/'!#+!0,)#,(1-!
%(.),"(+/A(/#),.)/#(+/!
!
#$-!6;-4%9.0!V.4!6&&29%.(%20!%&!9)44-0(<+!F24E%03!20!.!&-(!2>!'(.0*.4*&!20!14-(4%.<!
*%=-4&%20I!.0*!($-&-!&$2)<*!/-!.=.%<./<-!&220C!!@09-!($-&-!&(.0*.4*&!.4-!4-<-.&-*I!14-(4%.<!



! Z!

*%=-4&%20J%0(-4=-0(%20!14.9(%(%20-4&!&$2)<*!9.4->)<<+!4-=%-F!($-;C!!X-.0F$%<-I!($-4-!.4-!
(F2!-B%&(%03!&-(&!2>!'(.0*.4*&!($.(!.**4-&&!14-(4%.<!*%=-4&%20J%0(-4=-0(%20C!
!
@0-!2>!($-&-!%&!($-!5.(%20.<!742&-9)(%20!'(.0*.4*&I!%&&)-*!/+!($-!/=758@=>!%56795F7!
17789@<:6!1668F5=758@!L5A66MC!!H$%<-!($-&-!'(.0*.4*&!.**4-&&!($-!42<-&!.0*!
4-&120&%/%<%(%-&!2>!142&-9)(24&!%0!($-!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!1429-&&I!14-(4%.<!
*%=-4&%20J%0(-4=-0(%20!14234.;!14.9(%(%20-4&!&$2)<*!.<&2!E02F!($-;C!
!
#$-!5A66!'(.0*.4*&!&(.(-!($.(!F$-0!*-9%*%03!F$-($-4!(2!*%=-4(!.!9.&-!>42;!142&-9)(%20I!

02%,5%#5*;<=<>C!!
2>!*%=-4&%20J%0(-4=-0(%20!14234.;&!L02%,5%#5*;<=<=MI!.0*!

02%,5%#5*;<=<?<!!!
!
V->24-!;.E%03!.!*-9%&%20!(2!*%=-4(!.!9.&-I!($-!5A66!
$.=-!.<<!4-<-=.0(!%0=-&(%3.(%=-!%0>24;.(%20I!1-4&20.<!*.(.I!9.&-!4-924*&I!.0*!94%;%0.<!
$%&(24+!%0>24;.(%20!0-9-&&.4+!(2!4-0*-4!&2)0*!.0*!4-.&20./<-!*-9%&%20&!20!*%=-4&%20&!2>!

02%,5%#5*;<=<;C!
!
69924*%03!(2!($-!5A66!'(.0*.4*&I!%0!;.E%03!.!*%=-4&%20!*-9%&%20I!142&-9)(24&!&$2)<*!
920&%*-4!($-!>2<<2F%03!>.9(24&`!

 #$-!0.()4-I!&-=-4%(+I!24!9<.&&!2>!($-!2>>-0&-!
 60+!&1-9%.<!9$.4.9(-4%&(%9&!24!*%>>%9)<(%-&!2>!($-!*->-0*.0(!
 H$-($-4!($-!*->-0*.0(!%&!.!>%4&(R(%;-!2>>-0*-4!
 #$-!<%E-<%$22*!($.(!($-!*->-0*.0(!F%<<!9221-4.(-!F%($!.0*!/-0->%(!>42;!($-!
*%=-4&%20!14234.;!

 H$-($-4!.0!.=.%<./<-!14234.;!%&!.114214%.(-!(2!($-!0--*&!2>!($-!*->-0*.0(!
 #$-!92;;)0%(+!%;1.9(!2>!($-!94%;-!>24!F$%9$!($-!*->-0*.0(!%&!9$.43-*!
 _-92;;-0*.(%20!2>!4-<-=.0(!<.F!-0>249-;-0(!.3-09+!
 #$-!<%E-<%$22*!($.(!($-!*->-0*.0(!F%<<!4-9%*%=.(-!
 #$-!-B(-0(!(2!F$%9$!($-!*%=-4&%20!F%<<!-0./<-!($-!*->-0*.0(!(2!;.%0(.%0!
-;1<2+;-0(!24!4-;.%0!%0!&9$22<!

 #$-!21%0%20!2>!($-!=%9(%;!
 742=%&%20&!>24!4-&(%()(%20!
 #$-!%;1.9(!2>!($-!94%;-!20!($-!=%9(%;!
 A%=-4&%20!*-9%&%20&!F%($!4-&1-9(!(2!&%;%<.4<+!&%().(-*!*->-0*.0(&!L02%,5%#5*;<=<;<@!

!
#$-!5A66!'(.0*.4*&!&.+!($.(!($-!1429-&&!2>!*%=-4(%03!*->-0*.0(&!&$2)<*!%09<)*-`!

 6!&%30-*!.34--;-0(!24!92)4(!4-924*!&1-9%>+%03!.<<!4-G)%4-;-0(&!2>!($-!*%=-4&%20!
 6!&%30-*!F.%=-4!/+!($-!*->-0*.0(!2>!&1--*+!(4%.<!4%3$(&I!F$-4-!.11<%9./<-!
 #$-!4%3$(!2>!($-!142&-9)(24I!>24!.!*-&%30.(-*!1-4%2*!2>!(%;-I!(2!1429--*!F%($!($-!

($-!
%0(-4-&(&!2>!T)&(%9-!



! [!

 6114214%.(-!;-9$.0%&;&!(2!&.>-3).4*!($-!142&-9)(%20!2>!($-!9.&-I!&)9$!.&!
.*;%&&%20&!2>!3)%<(I!&(%1)<.(%20&!2>!>.9(&I!.0*!*-12&%(%20&!2>!F%(0-&&-&C!

!
K0!%(&!7-4>24;.09-!'(.0*.4*&!.0*!,2.<&!>24!74-(4%.<!A%=-4&%20JK0(-4=-0(%20I!($-!/=758@=>!
1668F5=758@!8;!09<795=>!"<9?5F<6!1B<@F5<6!L567'6M!2)(<%0-&!$2F!($-!14-(4%.<!*%=-4&%20!
1429-&&!&$2)<*!F24EC!!#$-&-!&(.0*.4*&!4-14-&-0(!14-(4%.<!*%=-4&%20!32.<&!>24!-=-4+!
T)4%&*%9(%20!%0!($-!92)0(4+C!#$-+!;.E-!&-=-4.<!E-+!12%0(&I!F$%9$!-=-4+!14-(4%.<!&-4=%9-&!
14.9(%(%20-4!&$2)<*!/-!.F.4-!2>!.0*!./<-!(2!.4(%9)<.(-C!
!
91"*:;<=;*=&$)-$%-!*-"+')"*#%"&%'$2*-'>"%!'()?')&"%>")&'()*$)-*'&!*#.%#(!"@*$)-*&1"*
"A&")&*&(*,1'/1*'&*!1(.2-*5"*$>$'2$52"B*
!
#$-+!*->%0-! .!=2<)0(.4+!21(%20!F$%9$!142=%*-&!.<(-40.(%=-!94%;%0.<!
9.&-!1429-&&%03!>24!.!*->-0*.0(!9$.43-*!F%($!.!94%;-!($.(!%*-.<<+I!)120!92;1<-(%20!2>!.0!

02%,5%#5*><>C!
!
#$%&!*->%0%(%20!-092;1.&&-&!0);-42)&!%0%(%.(%=-&I!9.<<-*!/+!*%>>-4-0(!0.;-&!%0!*%>>-4-0(!

H%&920&%0I! %20C!!K0!7-00&+<=.0%.I!
4-$./%<%(.(%=-!*%&12&%(%20 I! !
!
#$-!567'6!'(.0*.4*&!&.+!($.(!($-!1)412&-!2>!.!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!14234.;!%&!

<%9!&.>-(+!($42)3$!.**4-&&%03!($-!422(!9.)&-!2>!($-!.44-&(!
142=2E%03!/-$.=%24&!2>!($-!*->-0*.0(I!4-*)9%03!($-!&(%3;.!F$%9$!.992;1.0%-&!.!4-924*!2>!
920=%9(%20I!4-&(24%03!=%9(%;&!.0*!.&&%&(%03!F%($!($-!920&-4=.(%20!2>!92)4(!.0*!94%;%0.<!

!02%,5%#5*><?<*
!

*%=-4&%20J%0(-4=-0(%20!21(%20&!.0*!*-&%30.(-!.0!-0(%(+!(2!2=-4&--!.0*J24!.*;%0%&(-4!
02%,5%#5*><=<*

!
*!>24!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!&$2)<*!

I!.0+!9.&-!($.(!9.002(!/-!142&-9)(-*!
*)-!(2!<.9E!2>!;-4%(!&$2)<*!/-!*%&;%&&-*I!02(!*%=-4(-*C!!02%,5%#5*><;C!
!
91"*:;<=;*=&$)-$%-!*$--%"!!*'!!."!*%"2$&')0*&(*$*
-'>"%!'()?')&"%>")&'()B*
!

&220!.&!12&&%/<-!(2!-<%3%/<-!*->-0*.0(&!>42;!($-!12%0(!2>!($-!>%<%03!2>!>24;.<!9$.43-&!
($42)3$!>%0.<!.*T) 02%,5%#5*?<>C!!#$-!:2;;-0(.4+!(2!($%&!'(.0*.4*!&(.(-&!($.(!
F.%(%03!)0(%<!>24;.<!9$.43-&!.4-!>%<-*!142=%*-&!34-.(-4!.&&)4.09-!($.(!($-!9.&-!$.&!
142&-9)(24%.<!;-4%(C!
!



! O!

#$-!'(.0*.4*&!;.E-!9<-.4!($.(!12(-0(%.<!.11<%9.0(&!>24!.!*%=-4&%20J%0(-4=-0(%20!14234.;!

02%,5%#5*?<?
*%=-4&%20J%0(-4=-0(%20!14234.;!&$2)<*!/-!=2<)0(.4+!.0*!;.*-!F%($!F4%((-0I!%0>24;-*!

02%,5%#5*?<=C!
!
91"*:;<=;*=&$)-$%-!*$--%"!!*&1"*"2'0'5'2'&7*/%'&"%'$*(+*$-4'!!'()*&(*$*
-'>"%!'()?')&"%>")&'()*#%(0%$4B*
*

12(-0(%.<!1.4(%9%1.0(&!F$2!.4-!.
L02%,5%#5*=<>MI!.0*!($.(!02!*->-0*.0(!&$2)<*!/-!*-0%-*!.99-&&!(2!($-!
*%=-4&%20J%0(-4=-0(%20!21(%20!/.&-*!)120!
*%&./%<%(+I!;.4%(.<!&(.()&I!&-B).<!24%-0(.(%20I!24!-9202;%9!&(.()& L02%,5%#5*=<?MI!24!>24!
%0./%<%(+!(2!1.+!4-&(%()(%20!.0*J24!14234.;!>--&!24!%0./%<%(+!(2!1-4>24;!92;;)0%(+!

02%,5%#5*=<AC!
!
#$-+!&(.(-!($.(!($-!-<%3%/%<%(+!3)%*-<%0-&!&$2)<*!/-!%0!F4%(%03!L02%,5%#5*=<=MI!.0*!($.(!.!
14-(4%.<!

02%,5%#5*=<;MC!!!
!!!!
91"*:;<=;*=&$)-$%-!*$--%"!!*&1"*")%(224")&*#%(/"!!B*
!
69924*%03!(2!($-!'(.0*.4*&I!/->24-!;.E%03!
3%=-0!($-!21124()0%(+!(2!4-=%-F!($-!;-4%(&!2>!$%&!24!$-4!9.&-!.<203!F%($!.!921+!2>!($-!
3-0-4.<!14234.;!4-G)%4-;-0(&I!
02%,5%#5*;<>C!
!

($-!
02%,5%#5*;<?C!

!

!
02%,5%#5*;<=C!

!
A->-0*.0(&!F$2!.4-!*-0%-*!-042<<;-0(!%0!.!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!14234.;!

/-!.>>24*-*!.!4-=%-F!2>!($-!*-9%&%20!.0*!($-!4-.&20&!>24!($-!*-0%.<!&$2)<*!/-!
02%,5%#5*;<AC!

!
91"*:;<=;*=&$)-$%-!*$--%"!!*&1"*!"%>'/"!*#%(>'-"-*$)-*/()-'&'()!*'4#(!"-*$!*#$%&*(+*
#$%&'/'#$&'()*')*&1"*-'>"%!'()?')&"%>")&'()*#%(0%$4B*
!
#$-!'(.0*.4*&!&(.(-!($.(!($-!*%=-4&%20J%0(-4=-0(%20!1<
)&-!2>!.!92;14-$-0&%=-!.&&-&&;-0(!2>!($-!*->-0*.0(!.0*!.**4-&&!&1-9%>%9!0--*&!4-<.(-*!(2!

02%,5%#5*A<>



! Y!

02%,5%#5*A<?C!!
02%,5%#5*A<?C!!!

!

)120!32.<&!.0*!&$2)<*!/-!&(4)9()4-*!(2!;%0%;%S-!($
02%,5%#5*A<=C!!#$-!920*%(%20&!&$2)<*!.**4-&&!4-&(24%03!T)&(%9-!.0*!4-*)9%03!4-9%*%=%&;!

02%,5%#5*A<;C!!
!.0*!.<<!;2*%>%9.(%20&!&$2)<*!

/-!1)(!%0!F4%(%03C!!02%,5%#5*A<BC!!!
!
91"*:;<=;*=&$)-$%-!*$--%"!!*!.//"!!+.2*/(4#2"&'()*$)-*.)!.//"!!+.2*&"%4')$&'()*(+*
&1"*-'>"%!'()?')&"%>")&'()*#%(0%$4B*
!
#$-!'(.0*.4*&!&(.(-!($.(!92;1<-(%20!2>!($-!14234.;!&$2)<*!4-&)<(!%0!*%&;%&&.<!2>!($-!
9$.43-&C!!02%,5%#5*B<>C!!

02%,5%#5*B<=C!!!
!

(%;-!14%24!(2!92;1<-(%20!.0*!-<-9(!(2!4-()40!(2!(4.*%(%20.<!94%;%0.<!T)&(%9-!1429-&&%03!
02%,5%#5*C<>C!!?%E-F%&-I!($-!&.;-!&$2)<*!299)4!F$-0!($-!14234.;!

(-4;%0.(-&!.!1.4(%9%1.0(!>24!<.9E!2>!92;1<%.09-C!!02%,5%#5*C<?C!!H$-0!(-4;%0.(%03!.!
1.4(%9%1.0(!>24!020R
(-4;%0.(%20!*-9%&%20!(2!($-!1.4(%9%1.0(I!*->-0&-!92)0&-<I!142&-9)(24!.0*J2
02%,5%#5*C<?C!!6!1.4(%9%1.0(!>.9%03!(-4;%0.(%20!&$2)<*!$.=-!.!4%3$(!(2!9$.<<-03-!($.(!
*-9%&%20C!!02%,5%#5*C<=C!!K>!.!1.4(%9%1.0(!%&!.44-&(-*!20!.!0-F!9$.43-!F$%<-!%0!.!

K0&(-.*I!.<<!4-<-=.0(!>.9(24&!&$2)<*!/-!920&%*-4-*!.0*!F-%3$-*!%0!*-(-4;%0%03!($-!
1.4(%9%1.0( &!&(.()&C!!02%,5%#5*C<;C!
!
91"*:;<=;*=&$)-$%-!*$--%"!!*/()+'-")&'$2'&7*$)-*#%'>$/7*(+*-$&$*/(22"/&"-*$!*#$%&*(+*
&1"*-'>"%!'()?')&"%>")&'()*#%(/"!!B*
!
69
*%=-4&%20J%0(-4=-0(%20!1429-&&!&$2)<*!/-!920&%*-4-*!920>%*-0(%.<!.0*!&$2)<*!02(!/-!

02%,5%#5*D<>C!!'(%<<I!($-!'(.0*.4*&!
&.+!($.(!($-!14234.;!&$2)<*!;.E-!9<-.4!(2!($-!1.4(%9%1.0(!/->24-!-042<<;-0(!%0!($-!

!!02%,5%#5*D<>C!!!
!!

*%=-4(-*!9.&-!24!%0!.0+!&)/&-G)-0(!9%=%<I!94%;%0.<!24!.*;%0%&(4.(%=-!1429--*%0 02%,5%#5*
D<?C!!!!#$-!&(.0*.4*&!&)33-&(!($.(!14234.;&!&--E!(2!.992;1<%&$!($%&!($42)3$!%0(-4.3-09+!24!
%0(4.R.3-09+!21-4.(%03!.34--;-0(&C!!02%,5%#5*D<?C!!!
!



! "Q!

#$-!'(.0*.4*&!4-9230%S-I!$2F-=-4I!($.(!/2($!($-!142&-9)(%20!.0*!*->-0&-!$.=-!.!0--*!>24!
%0>24;.(%20!./2)(!$2F!.!1.4(%9%1.0(!%&!*2%03!%0!($-!14234.;C!!#$-!'(.0*.4*&I!($-4->24-I!

(2!

%0>24 02%,5%#5*D<=C!!!
!

1.4(%9%1.0(!4-924*&I!/)(!20<+!F%($!($-!920*%(%20!($.(!02!%0>24;.(%20!($.(!%*-0(%>%-&!
%0*%=%*).<!1.4(%9%1.0(&!/-!)&-*!%0!.0+!4-124(C!!02%,5%#5*D<;C!!!
!
91"*=&$)-$%-!*$--%"!!*&1"*(%0$)'C$&'()$2*!&%./&.%"*(+*#%"&%'$2*-'>"%!'()?')&"%>")&'()*
#%(0%$4!B!
!
#$-!'(.0*.4*&!&(.(-!($.(!14234.;&!&$2)<*!$.=-!.!F-<<R.4(%9)<.(-*!;%&&%20!&(.(-;-0(!.0*!
32.<&!&(.(-;-0(!L02%,5%#5*E<>MI!&$2)<*!/-!&(4)9()4-*!(2!.992;1<%&$!%(&!;%&&%20!.0*!32.<&!
L02%,5%#5*E<?MI!.0*!&$2)<*!$.=-!.*-G).(-!4-&2)49-&!(2!*2!&2C!!02%,5%#5*E<=C!!!
!

1-4.(-!.0!.99)4.(-!
;.0.3-;-0(!%0>24;.(%20!&+&(-;!(2!&)1124(!*.(.!92<<-9(%20!.0*!14-&-0(.(%20I!92;1<%.09-!

02%,5%#5*E<DMI!.0*!&$2)<*!920*)9(!
1-4%2*%9!-=.<).(%20&!(2!*-(-4;%0-!%(&!->>-9(%=-0-&&!%0!;--(%03!%(&!32.<&C!!02%,5%#5*E<EC!!!!!!!
!
!")2#(+/!(((3!!0,+H("(/'!0,12#(2)"!
!
8=-4+!+-.4I!94%;%0.<!92)4(&!%0!($%&!92)0(4+!1429-&&!./2)(!UQ!;%<<%20!9.&-&! !OQ!1-49-0(!2>!
F$%9$!.4-!;%&*-;-.024&C!,%=-0!($-!=2<);-!2>!9.&-&I!.0*!($-!0);/-4!2>!%0*%=%*).<&!F$2!
92)<*!/-!322*!9.0*%*.(-&!>24!1.4(%9%1.(%20!%0!14-(4%.<!*%=-4&%20J%0(-4=-0(%20I!%(!%&!
%;124(.0(!($.(!*%=-4&%20J%0(-4=-0(%20!14.9(%9-&!/-!.&!->>-9(%=-!.&!12&&%/<-C!!
!
@=-4!($-!1.&(!*-9.*-I!.!342F%03!-;1$.&%&!$.&!/--0!1<.9-*!20!-0&)4%03!($.(!94%;%0.<!T)&(%9-!
%0(-4=-0(%20&!.4-!<?5I<@F<JK=6<Ia!($.(!%&I!($.(!($-+!.4-!%0>24;-*!/+!F$.(!($-!4-&-.49$!
&.+&RR4.($-4!($.0!/+!F$.(!2)4!%0()%(%20!(-<<&!)&RR./2)(!F$.(!F24E&!.0*!F$.(!*2-&!02(C!!@0-!
;2*-<!%&!($-!5.(%20.<!K0&(%()(-!2>!:244-9(%20 !8=%*-09-RV.&-*!A-9%&%20!X.E%03!L8VAXM!
14234.;I!F$%9$!$.&!&)99-&&>)<<+!4-*)9-*!4%&E&!12&-*!/+!*->-0*.0(&!.0*!2>>-0*-4&!.0*!
4-*)9-*!$.4;!(2!($-!92;;)0%(+!/+!4-G)%4%03!($.(!94%;%0.<!T)&(%9-!&+&(-;!*-9%&%20&!.4-!
%0>24;-*!/+!($-!4-&-.49$C!:244-&120*%03<+I!14-(4%.<!*%=-4&%20!142=%*-&!.0!-B9-<<-0(!
21124()0%(+!(2!142;2(-!;-.0%03>)<I!-=%*-09-R/.&-*!!%0(-4=-0(%20&!%0!<2FR4%&EI!020R=%2<-0(!

94%;%0.<!/-$.=%24C!!!
!
!
H$%<-!($-4-!%&!02!4-9-0(!4-&-.49$!*%4-9(<+!>29)&-*!20!14-(4%.<!*%=-4&%20J%0(-4=-0(%20I!($-4-!
.4-!.!0);/-4!2>!E-+!4-&-.49$!>%0*%03&!>42;!2($-4!1.4(&!2>!($-!T)&(%9-!&+&(-;!($.(!$.=-!
4-<-=.09-!>24!-&(./<%&$%03!-=%*-09-R/.&-*!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!14.9(%9-&C!!#$-&-!
%09<)*-!($-!>2<<2F%03`!

 742=%*%03!%0(-0&%=-!&)1-4=%&%20!&-4=%9-&!(2!<2FR4%&E!%0*%=%*).<&!*2-&!02($%03!(2!
$-<1!4-*)9-!4-9%*%=%&;I!.0*!;.+!.9().<<+!%094-.&-!4%&E&!2>!4-9%*%=%&;C!



! ""!

 K0(-4=-0(%20&!($.(!;.+!;.E-!%0()%(%=-!&-0&-!L%C-CI!/22(!9.;1&M!.4-!2>(-0!>2)0*!(2!
$.=-!<%((<-!24!02!%;1.9(I!.0*!;.+!.9().<<+!%094-.&-!4%&E&!2>!4-9%*%=%&;C!

 #$-!4%&E!2>!4-9%*%=%&;!%&!34-.(<+!4-*)9-*!F$-0!.**4-&&%03!94%;%023-0%9!0--*&a!
.1142.9$-&!($.(!)&-!9230%(%=-!/-$.=%24.<!($-4.1+!.4-!;24-!->>-9(%=-!%0!4-*)9%03!
4-9%*%=%&;!($.0!&)4=-%<<.09-R24%-0(-*!&)1-4=%&%20C!

 K09-0(%=-&!.0*!12&%(%=-!4-%0>249-;-0(&!.4-!->>-9(%=-!(-9$0%G)-&!%0!142;2(%03!
/-$.=%24.<!9$.03-!

 74234.;&!($.(!.4-!->>-9(%=-!%0!4-*)9%03!4-9%*%=%&;!$.=-!($-!>2<<2F%03!-<-;-0(&`!!
 #$-+!.4-!>2)0*-*!20!-;1%4%9.<<+R/.&-*!;2*-<&!2>!94%;-!9.)&.(%20!
 #$-+!$.=-!.!&2)0*!;-($2*!2>!.&&-&&%03!4%&E&!.0*!;.(9$%03!&)1-4=%&%20!<-=-<&!
(2!! ($-!%*-0(%>%-*!4%&E&!
 #$-+!$.=-!.!&2)0*!;-($2*!2>!.&&-&&%03!94%;%023-0%9!0--*!.0*!*+0.;%9!4%&E!
! >.9(24&!($.(!.4-!<%0E-*!(2!2>>-0*%03!
 #$-!&(.>>!$.=-!322*!(4.%0%03!.0*!.*-G).(-!4-&2)49-&C!!

!
_-&-.49$!$.&!.<&2!&$2F0!34-.(!142;%&-!%0!($-!_%&EJ5--*&!_-&120&%=%(+!X2*-<I!F$%9$!
.&&-&&-&!
$-.<($I!.0*!2($-4!&29%.<!.0*!-0=%420;-0(!920*%(%20&I!.0*!*-(-4;%0-&!($-!.114214%.(-!(+1-!
.0*!*2&-!2>!(4-.(;-0(&!0-9-&&.4+!(2!;.B%;%S-!T)&(%9-!.0*!$-.<($!2)(92;-&C!
!
_-&-.49$!$.&!%*-0(%>%-*!($-!4%&E!.0*!0--*&!>.9(24&!;2&(!9244-<.(-*!F%($!4-9%*%=%&;C!!#$-&-!
>.9(24&I!4.0E-*!%0!($-!24*-4!2>!($-%4!9244-<.(%20!F%($!4-9%*%=%&;I!.4-`!

"C 60(%R&29%.<!($2)3$(&!.0*!/-<%->&!
UC 742R94%;%0.<!.&&29%.(-&!.0*!%&2<.(%20!>42;!142R&29%.<!2($-4&!
NC 60(%R&29%.<!1-4&20.<%(+!
^C b%&(24+!2>!.0(%R&29%.<!/-$.=%24!
PC W.;%<+J;.4%(.<!%&&)-&!
ZC ?2F!<-=-<&!2>!-*)9.(%20.<I!=29.(%20.<!24!>%0.09%.<!.9$%-=-;-0(!
[C ?2F!<-=-<&!2>!%0=2<=-;-0(!%0!142R&29%.<!<-%&)4-!.9(%=%(%-&!
OC ')/&(.09-!./)&-!

!
V.&-*!20!($-&-!4-&-.49$!>%0*%03&I!.&!F-<<!.&!<.F&I!0.(%20.<!&(.0*.4*&!.0*!+-.4&!2>!14.9(%9.<!
-B1-4%-09-I!%0!UQ"U!567'6!4-<-.&-*!($-!*29);-0(!4#"$.8.,-*4#%12.1)8*.,*4#)2#.%&*F.:)#8.",I!
%0!F$%9$!%(!%*-0(%>%-*!0%0-!&)9$!14.9(%9-&C!#$-&-!.4-!*-&94%/-*!/-<2FC!
!
098C565@B!09=F75F<!L!M3!!*89C=>5N<I!F88O<9=75?<!=B9<<C<@76!K<7D<<@!7P<!O9<795=>!
I5?<9658@!O98B9=C!=@I!E<:!67=E<P8>I<96!78!<@6G9<!O98B9=C!F8@75@G57:!=@I!
F8@6567<@F:Q!
!
#$-&-!.34--;-0(&!&$2)<*!2)(<%0-!($-!42<-&!.0*!4-&120&%/%<%(%-&!2>!-.9$!1.4(+!%0=2<=-*!%0!
($-!*%=-4&%20!1429-&&C!!b.=%03!>24;.<%S-*!.34--;-0(&!%0!1<.9-I!-&1-9%.<<+!4-3.4*%03!
-<%3%/%<%(+!94%(-4%.I!-0&)4-&!($.(!($-!14234.;!F%<<!920(%0)-!.&!%0*%=%*).<!&(.E-$2<*-4&!;2=-!
%0!.0*!2)(!2>!($-%4!12&%(%20&C!!#$-&-!>24;.<!.34--;-0(&!.<&2!142=%*-!>24!(4.0&1.4-09+! !.<<!
&+&(-;!&(.E-$2<*-4&I!.&!F-<<!.&!($-!1)/<%9!.(!<.43-I!9.0!&--!($-!94%(-4%.!>24!-042<<;-0(!.0*!
92;1<-(%20C!



! "U!

!
098C565@B!09=F75F<!L!R3!!%<;<@I=@7!=FF<66!78!I<;<@6<!F8G@6<>!K<;89<!7P<!I<F5658@!78!
O=975F5O=7<!5@!O9<795=>!I5?<9658@Q!
!

92;1<-(-<+!=2<)0(.4+C!!K0!24*-4!(2!;.E-!.0!%0>24;-*!*-9%&%20I!%(!%&!%;124(.0(!($.(!($-!
*->-0*.0(!920&)<(!F%($!.0!.((240-+!/->24-!.0+!*-9%&%20!%&!;.*-C!!!
!
098C565@B!09=F75F<!L!S3!!"O<F5;5F!IG<!O98F<66!O987<F758@6!=9<!5@F89O89=7<I!5@78!
O98B9=CC5@BQ!
!
A)-!1429-&&!142(-9(%20&!&$2)<*!%09<)*-!($-!4%3$(!2>!($-!*->-0*.0(!(2!/-!%0>24;-*!2>!($-!
&1-9%>%9!4-.&20&!>24!.0+!*-9%&%20!/+!142&-9)(24&!(2!*-0+!.0!.11<%9.(%20!>24!*%=-4&%20!24!(2!
)0&)99-&&>)<<+!(-4;%0.(-!*%=-4&%20! !.&!F-<<!.&!($-!4%3$(!(2!9$.<<-03-!&)9$!*-9%&%20&C!A)-!
1429-&&!.<&2!%09<)*-&!.!>%0*%03!/+!.!T)*%9%.<!2>>%9-4!($.(!.!>.9().<!/.&%&!-B%&(&!>24!($-!9$.43-C!
!
098C565@B!09=F75F<!L!T3!U98=IV!<WG57=K><!=@I!8KX<F75?<!I5?<9658@!<>5B5K5>57:!F957<95=V!
=OO>5<I!F8@6567<@7>:!=7!CG>75O><!O85@76!5@!F=6<!O98F<665@BQ!
!
8<%3%/%<%(+!94%(-4%.!&$2)<*!/-!.&!/42.*!.&!12&&%/<-!(2!%09<)*-!.&!;.0+!*->-0*.0(!121)<.(%20&!
.&!F2)<*!/-!.114214%.(-C!!K(!&$2)<*!/-!-G)%(./<-!(2!($-!12%0(!F$-4-!&%;%<.4<+!&%().(-*!
*->-0*.0(&!F2)<*!$.=-!($-!&.;-!.99-&&!(2!*%=-4&%20C!!#2!-0&)4-!>.%40-&&!%0!($-!.11<%9.(%20I!
($-!-<%3%/%<%(+!94%(-4%.!&$2)<*!/-!2/T-9(%=-C!!!
!
098C565@B!09=F75F<!L!Y3!!$@5;89C!=@I!?=>5I=7<I!956E!=@I!@<<I6!=66<66C<@76!78!
I<7<9C5@<!7P<!C867!=OO98O95=7<!=@I!><=67!9<6795F75?<!><?<>6!8;!6GO<9?5658@!=@I!7P<!
7:O<6!8;!6<9?5F<6!@<<I<IQ!
!

.0*!(+1-!2>!&)1-4=%&%20!&-4=%9-&!0--*-*!(2!4-*)9-!($.(!4%&EC!!_%&E!.0*!0--*&!.&&-&&;-0(&!
*-(-4;%0-!($-!;2&(!.114214%.(-!.0*!<-.&(!4-&(4%9(%=-!<-=-<&!2>!&)1-4=%&%20!.0*!&-4=%9-&!
0--*-*C!!c.<%*.(%03!4%&E!.0*!0--*&!.&&-&&;-0(!(22<&!-0&)4-&!($.(!($-+!.9().<<+!;-.&)4-!.0*!
F-%3$!>.9(24&!.&&29%.(-*!-;1%4%9.<<+!F%($!4-9%*%=%&;!24!*%=-4&%20!020R92;1<%.09-C!
!
098C565@B!09=F75F<!L!Z3!!(@7<9?<@758@!O>=@6!7=5>89<I!78!5@I5?5IG=>!O=975F5O=@7!956E6!

!
!
X.0+!*%=-4&%20J%0(-4=-0(%20!14234.;&!F%<<!$.=-!&(.0*.4*!920*%(%20&!>24!.<<!1.4(%9%1.0(&I!
&)9$!.&!E--1%03!.<<!&9$-*)<-*!.112%0(;-0(&!.0*!;.E%03!4-&(%()(%20!1.+;-0(&I!%>!
.114214%.(-C!!V-+20*!($-&-!&(.0*.4*!920*%(%20&I!($-!920*%(%20&!($.(!.4-!1.4(!2>!($-!
%0(-4=-0(%20!1<.0!&$2)<*!/-!(.%<24-*!(2!-.9$!%0*%=%*).<C!!:20*%(%20&!&$2)<*!4-<.(-!(2!
4-*)9%03!($-!4%&E&!2>!>)()4-!.44-&(&!.0*!9.0!%09<)*-!.((-0*%03!(4-.(;-0(!>24!&)/&(.09-!
./)&-I!;-0(.<!$-.<($I!24!2($-4!%*-0(%>%-*!142/<-;&C!!6&!02(-*!-.4<%-4I!1<.9%03!)00-9-&&.4+!
24!-B9-&&%=-!920*%(%20&!20!<2F!4%&E!%0*%=%*).<&!.992;1<%&$-&!02($%03I!-B9-1(!(2!%094-.&-!
($-!020R92;1<%.09-!4.(-!.0*!%0!&2;-!9.&-&!-=-0!%094-.&-!($-!<%E-<%$22*!2>!4-9%*%=%&;C!
!



! "N!

098C565@B!09=F75F<!L![3!!'9=IG=7<I!6=@F758@6!6P897!8;!7<9C5@=758@!=6!9<6O8@6<6!78!
O=975F5O=@7!K<P=?589Q!
!
6**4-&&%03!=%2<.(%20&!($42)3$!.*;%0%&(4.(%=-I!34.*).(%03!&.09(%20&I!&)9$!.&!%094-.&%03!
92;;)0%(+!&-4=%9-!$2)4&!24!($-!<-=-<!2>!&)1-4=%&%20I!9.0!/-!->>-9(%=-!%0!4-*)9%03!!>)()4-!
020R92;1<%.09-!.0*!4-9%*%=%&;C!!#$-!4-&-.49$!;.E-&!9<-.4!($.(!F$.(!%&!;2&(!%;124(.0(!%&!
($.(!.0+!4-&120&-&!/-!&F%>(I!9-4(.%0!.0*!-G)%(./<-C!
!
098C565@B!09=F75F<!L!\3!!H=]5CGC!O8665K><!O95?=F:!O987<F758@6!;89!O=975F5O=@76!=@I!
O98B9=C!9<F89I6Q!
!
74%=.9+!142(-9(%20&!92;-!%0(2!1<.+!%0!.(!<-.&(!(F2!E-+!12%0(&!%0!($-!*%=-4&%20!1429-&&C!!#$-!
>%4&(!%0=2<=-&!.0+!%0>24;.(%20!*%=)<3-*!/+!($-!*->-0*.0(!F$%<-!-042<<%03!>24!24!
1.4(%9%1.(%03!%0!.!*%=-4&%20J%0(-4=-0(%20!14234.;C!!'%09-!.!&)99-&&>)<!*%=-4&%20!-B1-4%-09-!
4-G)%4-&!.!1.4(%9%1.0(!(2!(.E-!4-&120&%/%<%(+!>24!.9(%20&!($.(!<-*!(2!($-!.44-&(I!.0+!
&(.(-;-0(&!;.*-!/+!1.4(%9%1.0(&!%0!(.E%03!&)9$!4-&120&%/%<%(+!&$2)<*!0-=-4!/-!)&-*!.3.%0&(!
($-;!%0!92)4(C!!#$-!&-920*!%&!($-!.=.%<./%<%(+!2>!94%;%0.<!4-924*&!.>(-4!.!1.4(%9%1.0(!$.&!
&)99-&&>)<<+!92;1<-(-*!*%=-4&%20C!!'%09-!20-!2>!($-!32.<&!2>!*%=-4&%20!%&!(2!.<<2F!.0!
%0*%=%*).<!(2!.=2%*!($-!&(%3;.!2>!.!94%;%0.<!4-924*I!.0*!($-!*-(4%;-0(.<!->>-9(&!($.(!92)<*!
$.=-!20!>)()4-!-;1<2+;-0(!142&1-9(&I!&)99-&&>)<!1.4(%9%1.0(&!.4-!)43-*!(2!&--E!
-B1)03-;-0(!2>!($-!.44-&(!4-924*I!F$-0!-B1)03-;-0(!%&!02(!.)(2;.(%9C!!H%($!($-!9)44-0(!
.=.%<./%<%(+!2>!94%;%0.<!4-924*&!($42)3$!($-!%0(-40-(I!142(-9(%03!($-&-!4-924*&!9.0!/-92;-!
;24-!9$.<<-03%03C!!'(%<<I!*%=-4&%20J%0(-4=-0(%20!14234.;&!&$2)<*!F24E!F%($!142&-9)(24&I!
($-!92)4(!.0*!<.F!-0>249-;-0(!(2!&--E!(2!142=%*-!($-!;.B%;);!14%=.9+!2>!($-&-!4-924*&!.&!
.<<2F-*!/+!<.FC!!
!
098C565@B!09=F75F<!L^3!!(@I<O<@I<@7!O98B9=C!<?=>G=758@6Q!
!
742;%&%03!14.9(%9-&!9.002(!/-92;-!-=%*-09-R/.&-*!14.9(%9-&!)0(%<!4-&-.49$!$.&!
*-;20&(4.(-*!($-&-!14.9(%9-&!(2!/-!->>-9(%=-!.(!.9$%-=%03!($-%4!32.<&C!!74-(4%.<!
*%=-4&%20J%0(-4=-0(%20!14234.;&!&$2)<*!;.E-!-=.<).(%20&!/+!%0*-1-0*-0(!4-&-.49$-4&!.!
$%3$!14%24%(+C!
!

d!d!d!
!
#$-&-!142;%&%03!14.9(%9-&!&$2)<*!.11<+!4-3.4*<-&&!2>!F$-4-!($-!14234.;!%&!<29.(-*!
.*;%0%&(4.(%=-<+C!!60*!&)4=-+&!2>!14-(4%.<!*%=-4&%20J%0(-4=-0(%20!14234.;&!&$2F!($.(!($-+!
9.0!/-!4)0!/+!14%=.(-I!020R142>%(!.3-09%-&I!24!$2)&-*!%0!14-(4%.<!&-4=%9-&!24!142/.(%20!
.3-09%-&!24!F%($%0!142&-9)(24!2>>%9-&!24!($-!92)4(&C!!!
!
!
2+/2-$"(+/!
!
#$-!;.(-4%.<!14-&-0(-*!%0!($%&!'()*+!,)%*-!4-14-&-0(&!($-!/.&%9!%0>24;.(%20!($.(!.<<!
14-(4%.<!*%=-4&%20!14.9(%(%20-4&!&$2)<*!E02F!(2!$.=-!($-!.114214%.(-!)0*-4&(.0*%03!2>!
($-%4!>%-<*!2>!F24EC!!7<-.&-!(.E-!($-!(%;-!(2!./&24/!($-!%0>24;.(%20!14-&-0(-*!$-4-! !02(!T)&(!



! "^!

&2!($.(!+2)!9.0!1.&&!.0!-B.;I!/)(!&2!($.(!+2)!F%<<!$.=-!.!34-.(-4!.114-9%.(%20!>24!($-!
%;124(.0(!42<-!($.(!+2)!.4-!1<.+%03!%0!2)4!&+&(-;!2>!T)&(%9-C!
!
!
!

!
!
!

!


