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!! !! !! !! !!
A66:;6+ 9")*+ G4H42H2324+ G4H42H2323+ +
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8$O/2#<2+%%!)%%+*%! ! HH45H67! ! !
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!! !! !! !! !
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F=>+;Q:+R:A>+:98:8+G4+8:!:EC:>+2324+
D'$!=?2#%E!

!! !! !! !! !!
+:SB5;R+A98+D5AC5D5;5:6+ ++ 2324+ 2323+ +

!! !! !! !! !
9:)2+!")/'*)&! !! I4N57NN! I4N57NN! !
QB$!%:)2+%! !! DHK75777E! O! !
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!! !! !! !! !
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F2#;'%'#$%! 4I! 6IN57H7! 6I3537N! !
0+-+22+(!*)P!&')1'&'*'+%! 4G! GJ5636! K4I5KNJ! !
9"#I-U00*#)+%&(W&%&)&*$+ ++ 4J?NGN?OKJ+ 24?G23?LLK+ +
!! !! !! !! !
"?22+$*!/)@)1&+%5!(+1*%!B'*:!-'$)$.')&!'$%*'*?*'#$%! 47! 45IH75473! IJ35NGK! !
Q*:+2!.?22+$*!/)@)1&+%! 47! 353HG5J64! N4354GK! !
"?22+$*!/)@)1&+%!*#!M2#?/!.#,/)$'+%! 6J! IKG54HG! G7N5K36! !
R2)(+!)$(!#*:+2!/)@)1&+%! 47! 3G5HJN5NI4! 6K57N356KN! !

9?//&'+2%5!M2#?/!.#,/)$'+%!
6J!)$(!
47! 45I365KJ6! 45NKJ56HH! !

F+2%#$$+&5!%)&)2'+%!/)@)1&+! 47! H574K5HK3! 35HGG56HJ! !
F?1&'.!=$*'*'+%5!/)@)1&+%! 4G! 354IN5H3G! J5K3J53JK! !
"?22+$*!*)P!&')1'&'*'+%! 4G! JI75IKJ! 4J7574H! !
X$+)2$+(!'$.#,+! !! 45JK65KNI! 45H335IHH! !
Q*:+2!.?22+$*!&')1'&'*'+%! 65!47! 37I5J7K! 465H77! !
!U00*#)+%&(W&%&)&*$+ ++ ML?OGL?MO3+ L4?L24?GN4+ +
!! !! !! !! !
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$ ! ! !
! ! ! !

#+*4!(%.&$%2*""% &;<=% 9:98% 9:9:%

$$ $$ $$ $$
+=>=?@=% +,-.$ 8:ABCD:B9:9% AEBE9ABF88%
*<G=H%I?J;K=% %% 9FFBFLE% 9AB7A:%
);HM%JNHHI=O%;@<%PQ%<G=%J;KRN?Q%S;H%NTT=<T% %% % 9CABF8E%
*R=HN<I?U%UHN?<T%<NM=?%<;%I?J;K=% %% 8ECB:D:% 8LLB8A8%
(*(.2%*#'+.(!&V%!&1*3'% %% 8:CB8:EB:FC% AEBL8ABL9C%
"@RRWI=T% +,-/$ XALBFFABLDEY% X9LB8LLBC9CY%
#=HT;??=W%=ZR=?T=T% +,-0$ X9DB:A8BE7DY% X8DB9AEBAAEY%
1.23)$.#4$).5.'"3)$ $$ !67869:87,;*$ !+:8<;,8+7=*$
%>?5(@33$/3#3A"B$3C?3#)3$ $$ !=8,:;8<;6*$ !78+D,8=6<*$
%E&"B@$"#)B'&>3#B)F/.)34$?.@>3#B$3C?3#)3)$ $$ [% F$
.K;H<I\N<I;?%N?O%O=RH=JIN<I;?% %% X8B9ECBD7CY% XDF7BA89Y%
G3?'30".B"(#$(A$?'(?3'B@8$?5.#B$.#4$3E&"?>3#B$ ;$ !,:=8D66*$ !;:68=7,*$
H>('B"I.B"(#$(A$"#B.#2"/53$.))3B)$ ,$ !=968<+=*$ !66+8<,:*$
*<G=H%;R=HN<I?U%=ZR=?T=T% %% X88BDAABF9DY% XCBL7EB:77Y%
%CB3'#.5$)3'J"03)$ +,-4$ !D8D978<<D*$ !:8;,:896=*$
K>?."'>3#B$5())3)$(#$0&''3#B$.))3B)$ 9-6$ !689;68,6<*$ !+86:D8+<9*$
*<G=H%I?J;K=%]%XW;TTY% $$ XEEB8A7Y% XDAB:7AY%
(*(.2%*#'+.(!&V%'^#'&"'"% %% X8::BLFEB87LY% XAAB7ECBFALY%
$$ $$ % %%
*#'+.(!&V%#+*4!(%]%X2*""Y% %% AB89LBL7D% XE7:BD7EY%
$$ $$ $ $$
L"#.#03$"#0(>3$ +,-3$ +867;8,69$ +8,6+8=;<$
M'.#)5.B"(#$4"AA3'3#03)8$2."#)$ ++$ D<8;<:$ +,78,+9$
(*(.2%4!&.&1'%!&1*3'% %% 8B78FB777% 8BDLAB8FL%
%% %% $ $$
L"#.#03$3C?3#)3)$ +,-A$ !7;,8++<*$ !67+8:D7*$
N'(&?$A"#.#03$3C?3#)3)$ $ !++,8:6D*$ !:686==*$
M'.#)5.B"(#$4"AA3'3#03)8$5())3)$ ++$ !6;,8D76*$ !+778<=;*$
(*(.2%4!&.&1'%'^#'&"'"% %% XFA9BECLY% XE8CBDFEY%
%% %% $ $$
!KRNIHK=?<%;S%SI?N?JINW%I?T<H@K=?<T% % % XAB8C9B:DDY%
"GNH=%;S%RH;SI<%XW;TTY%;S%J;?T;WION<=O%J;KRN?I=T% %% $ F$
!KRNIHK=?<%N?O%UNI?TXW;TT=TY%;?%W;TT%;S%TIU?ISIJN?<%I?SW@=?J=%;>=H%=_@I<Q%
I?>=T<K=?<T% % $ =6;8D9;$
$$ $$ $ $$
&'(%4!&.&1'%!&1*3']X'^#'&"'Y% %% ACEBDCE% X7B9ACBDDFY%
$$ $$ % %%
#+*4!(%]%X2*""Y%4+*3%1*&(!&/!&V%*#'+.(!*&"% %% ABCLEBD:8% X7BCDFBF98Y%
$$ $$ % %%
1*&"*2!$.('$%#+*4!(%]%X2*""Y%0'4*+'%(.^% %% ABCLEBD:8% X7BCDFBF98Y%
$$ $$ $ $$
K#0(>3$B.C$3C?3#)3$ +;$ !+9+8D6D*$ !6,+8;:+*$
M.C3)$.#4$(BO3'$ $$ !;D8667*$ !+668<==*$
$$ $$ $ $$
1*&"*2!$.('$%#+*4!(%]%X2*""Y%4*+%(5'%6'.+% %% ABE7EBFA8% XEB:D8BE8CY%
$$ $$ $ $$
P'(A"B$Q$!5())*$.BB'"/&B./53$B($>"#('"B@$"#B3'3)B)$ $$ +6<8,;6$ !+:<89:D*$
$$ $$ $ $$
#+*4!(]X2*""Y%.((+!0/(.02'%(*%5*2$'+"%*4%'`/!(6%
!&"(+/3'&("%*4%(5'%#.+'&(%1*3#.&6% %% AB787BLDD% X7BL7:BEADY%
%.'#"#2)$?3'$)O.'3R$ $$ $ $$
S.)"0$ $$ <87;$ !<-6;*$
G"5&B34$ $$ <87;$ !<-6;*$
!
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5678+9:;P=><+6@A@+A98+6BC6585A>5:6+ + + +

!=96=D58A;:8+6;A;:E:9;+=F+!A6Q+FD=P6+ + + +
F=>+;Q:+R:A>+:98:8+G4+8:!:EC:>+2324+ + + +

D'$!=?2#%E! ! ! !

! ! ! !
6;A;:E:9;+=F+!A6Q+FD=P6+ 9")*+ 2324+ 2323+

!A6Q+FD=P6+F>=E+=7:>A;59[+A!;5\5;5:6+YAZ+ 44?G32?J3L+ 2?LMO?N2O+
70",&)+H+YD"$$Z+W*,"0*+)(]*$+ ! H5GNJ5I74! D35GIK5K64E!

A'^U$).*#)$+,"0_+ ! !

!!Y!0+/2+.')*'#$!)$(!),#2*'Z)*'#$! G!)$(!K! 456JG5I3G! IK35H46!

!!Y!V!O!8,/)'2,+$*!&#%%+%! 47L6! 65NG65K67! 456HI547N!

!!Y!V!O!M2)$*%!*)[+$!*#!F\T! ! D4JG57I7E! D4NN54H4E!

!!O!A'$)$.+!'$.#,+! 4K! D4563G5K6NE! D45K645JG7E!

!!Y!A'$)$.+!+P/+$%+! 4K! JIJ5G3K! 6I35I6K!

!!YVO!R2)$%&)*'#$!('--+2+$.+%! ! 4IK566K! DJ75GK6E!

!!YVO!Q*:+2!'$.#,+!)$(!+P/+$%+%! ! JJ54H3! J5HHJ5H43!

!!YVO!Q*:+2!*)P+%! ! O! O!

!X(#/*$+&#+"1*0()&#/+($$*)$+(#'+%&(W&%&)&*$_+ ! ! !

!!":)$<+%!'$!2+.+';)1&+%!! + DH543J5H47E! D6H56IH5I7JE!

!!":)$<+%!'$!/)@)1&+%!! + N534H54IN! 4I576I5377!

!!":)$<+%!'$!#*:+2!.?22+$*!)%%+*%!! ! DHJ35NKJE! D45NJ75N4GE!

!!":)$<+%!'$!#*:+2!$#$O.?22+$*!&')1'&'*'+%!! ! O! O!

!!":)$<+%!'$!#*:+2!.?22+$*!&')1'&'*'+%!! ! D456JI5N73E! N5HHG5NG7!

!!Q*:+2!$#$O.?22+$*!)%%+*%! ! O! O!

!O!8$.#,+!*)P!/)'(! ! D456JI5N73E! DGHK5J77E!

!!8$*+2+%*!/)'(!DOE! ! D3HJ5777E! D6I35I6KE!

!!8$*+2+%*!2+.+';+(!DYE! ! 4563G5K6N! 45K645JG7!

!A6Q+FD=P6+F>=E+59\:6;59[+A!;5\5;5:6+YCZ+ Y2?LNM?MJ3Z+ YGG?JLMZ+
8$;+%*,+$*%!'$!'$*)$<'1&+!)%%+*%!! K! D4KH5777E! D6J5777E!

8$;+%*,+$*%!'$!/2#/+2*@5!/&)$*!)$(!+>?'/,+$*!! G! DK4N5JNHE! DN5IJHE!

QB$!9:)2+! 46! DHK75777E! !

]?%'$+%%!.#,1'$)*'#$%! 6H! D4574457IHE! O!

!A6Q+FD=P6+F>=E+F59A9!59[+A!;5\5;5:6+Y!Z+ Y4?GNO?333Z+ YK2L?333Z+
":)$<+%!'$!(+1*!*#!#*:+2!+$*'*'+%! + D453KN5777E! DG6J5777E!

:FF:!;+=F+F=>:5[9+:`!QA9[:+>A;:6+
FDB!;BA;5=96+Y8Z+

+ NJ3?N3L+ GN?MJM+

9*)+&#-0*($*H'*-0*($*+&#+-($X+(#'+-($X+*TU&a(%*#)$+Y:bAcCc!c8Z+ 43?OJK?O2J+ 4?JGO?LN3+
!($X+(#'+-($X+*TU&a(%*#)$+()+W*/&##&#/+",+1*0&"'+YFZ+ O?42K?L4N+ G?3GL?42J+
A''&)&"#$+,0".+WU$&#*$$+-".W&#()&"#$+()+)0(#$(-)&"#+'()*+ I+ L?2M2?J4O+
!($X+(#'+-($X+*TU&a(%*#)$+()+*#'+",+1*0&"'+Y[b:cFZ+ 23?44G?GLM+ O?42K?L4N+

! ! ! !
!
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!=96=D58A;:8+6;A;:E:9;+=F+!=E7>:Q:965\:+

59!=E:+
+ + +

F=>+;Q:+R:A>+:98:8+G4+8:!:EC:>+2324+ + + +
D'$!=?2#%E! ! ! !

! ! ! !

+ 9")*$+ G4H42H2324+ G4H42H2323+

+ + + +
7>=F5;+H+YD=66Z+F=>+;Q:+7:>5=8+ + M?LGL?NM4+ Y24?M4NZ+

+ + + +
5#-".*+(#'+*]1*#$*+'&0*-)%V+0*-"/#&d*'+&#+*TU&)V_+ + I++ I++
R2)$%&)*'#$!('--+2+$.+%! + DKI75K7JE! O!

! + ! !

;=;AD+59!=E:+A98+:`7:96:6+85>:!;DR+>:!=[95e:8+
59+:SB5;R+

+ YNJ3?N3LZ+ I+

+ + + +
;0(#$,*0$+)"+70",&)+(#'+D"$$+A--"U#)_+ + I++ I++

! + ! !

;=;AD+;>A96F:>6+;=+7>=F5;+A98+D=66+A!!=B9;+ + I+ I+
+ + ! !

;=;AD+>:!=[95e:8+59!=E:+A98+:`7:96:+ + L?KML?3LN+ Y24?M4NZ+
! ! ! !

A))0&WU)(W%*+)"+)X*+7(0*#)+!".1(#V+ + M?G4G?OJJ+ I+
A))0&WU)(W%*+)"+.&#"0&)V+&#)*0*$)$+ + 423?NK2+ 4N3?JOK+
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!"#$%$"&'()*!*(!"+(),-)&+&!.&$)(

/'")'0&+!#$+()#!#$1$"#('2(/3!"4$)(&"($5,&#6(
2'.(#3$(6$!.($"+$+(78(+$/$1-$.(9:98(

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

$$
.;<=>?;@;A(
/BC=?BD( )EB@;(F@;G=HG(

.;>;@I;>(BJA(
F@KL=?MN0K>>O(LK@(
?E;(C;@=KA( 'PJ()EB@;>(

'?E;@(;QH=?R(
=J>?@HG;J?>(

#@BJ>DB?=KJ(
A=LL;@;JS;>(

1=JK@=?R(
&J?;@;>?>( #K?BD( (

-BDBJS;(B?(:8M:8M9:9:( 978TU89( VT8VWTXVX( UTVX9T97:( Y( Y( N7UT:99O( N78TZ97O( 87T99XTVVU( (
.;SK<J=[;A(=JSKG;(BJA(;\C;J>;(( +$ $$ N7TW7:TUZVO( Y( Y( Y( N7WWT97VO( NUT79WT]W]O( (
,-./'$-'0#)01-"(#)$ +$ !2345674389*$ !:439;4;27*$ +$ +$ <64:8:$ +$ !26497<4235*$ $
=0>"-0?$"#1'/0)/$0#@$(-./'$@")-'"A&-"(#)$ :864;86$ 3<46874<5<$ $$ +$ +$ +$ +$ 374<624989$ $
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JPK!(QN^U!MI]^QQKY!Y^QMI`!JPK!VKRQ!KIYKY!;&!5K]KTaKQ!6E6&"!!
!
$PK! ]NIXN\MYRJKY! SMIRI]MR\! XJRJKTKIJX! UQKURQKY! aV! JPK! 5MQK]JNQX! NS! JPK! +RQKIJ!
,NTURIV!ZM\\!aK!X^apK]J!JN!RUUQNLR\!NS!JPK!(KIKQR\!-KKJMI`!NS!0PRQKPN\YKQX!NS!JPK!
+RQKIJ!,NTURIV1!RIY!RQK!KgUK]JKY!JN!aK!RUUQNLKY!ZMJPN^J!TNYMSM]RJMNI'!
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!
N>+!@ICIJ?L+IMMKAM+@AP?@NIBP+CVA+EA?MK@AEABC+?BN+AMCIE?CIDB+DR+KBJA@C?IBCIAM+
!
/I!JPK!UQKURQRJMNI!NS!JPK!RJJR]PKY!,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX!R]]NQYMI`!JN!
/8)0D%*1!JPK!5MQK]JNQX!NS!JPK!+RQKIJ!,NTURIV!PRLK!̂ XKY!R]]N^IJMI`!KXJMTRJKX!RIY!
RXX^TUJMNIX! JN!TKRX^QK! ]KQJRMI! NS! JPK! RXXKJX1! \MRaM\MJMKX1! MI]NTK1! KgUKIXKX! RIY!
]NTTMJTKIJX! Na\M`RJMNIX! JPKQKMI! YMX]\NXKY'! $PK! R]]N^IJMI`! KXJMTRJKX! RIY!
RXX^TUJMNIX! PRLMI`! R! TNQK! XM`IMSM]RIJ! MTUR]J! NI! JPKXK! ,NIXN\MYRJKY! 8MIRI]MR\!
0JRJKTKIJX!PRLK!aKKI!XKURQRJK\V!RYYQKXXKY!MI!YMSSKQKIJ!XK]JMNIX!NS!JPMX!YN]^TKIJj!
!

,!$PK!^XKS^\!\MSK!NS!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!RIY!MIJRI`Ma\K!RXXKJX!O"NJKX!
=S!RIY!=`W'!5KJKQTMIMI`!^XKS^\!\MSK!QKd^MQKX!TR[MI`!KXJMTRJKX!MI!]NIIK]JMNI!
ZMJP!S^J^QK!JK]PIN\N`M]R\!YKLK\NUTKIJX!RIY!R\JKQIRJMLK!̂ XKX!SNQ!RXXKJX'!$PKQK!
MX! R! XM`IMSM]RIJ! K\KTKIJ! NS! p^Y`TKIJ! MILN\LKY! MI! TR[MI`! JK]PIN\N`M]R\!
YKLK\NUTKIJ!RXX^TUJMNIX1!XMI]K!JPK!JMTMI`!RIY!X]NUK!NS!S^J^QK!JK]PIN\N`M]R\!
RYLRI]KX!RQK!YMSSM]^\J!JN!UQKYM]J'!
!
,!!$PK!RXXKXXTKIJ!NS!KLKIJ^R\! MTURMQTKIJ! \NXXKX!NI!`NNYZM\\!O"NJKX!=P!RIY!
=MW'! $PK! YK]MXMNI! JN! QK]N`IMfK! RI! MTURMQTKIJ! \NXX! MILN\LKX! YKLK\NUMI`!
KXJMTRJKX! JPRJ! MI]\^YK1! RTNI`! NJPKQX1! RI! RIR\VXMX! NS! JPK! ]R^XKX! NS! JPK!
UNJKIJMR\!MTURMQTKIJ1!RX!ZK\\!RX!MJX!JMTMI`!RIY!KgUK]JKY!RTN^IJ'!#I!RI!RII^R\!
aRXMX!JPK!(QN^U!RXXKXXKX!MJX!QK\KLRIJ!]RXPD`KIKQRJMI`!^IMJXi!UKQSNQTRI]K!JN!
MYKIJMSV!UNJKIJMR\!MTURMQTKIJXh!JPKXK!RXXKXXTKIJX!RQK!aRXKY!NI!QMX[DRYp^XJKY!
S^J^QK! ]RXP! S\NZX! YMX]N^IJKY! RJ! JPK! RUUQNUQMRJK! MIJKQKXJ! QRJKX'! GKV!
RXX^TUJMNIX!^XKY!RQK!YMX]\NXKY!MI!"NJK!:'!$PK!RXX^TUJMNIX!QK\RJMI`!JN!QMX[D
RYp^XJKY! S^J^QK! ]RXP! S\NZX! RIY! YMX]N^IJ! QRJKX! RQK! aRXKY! NI! a^XMIKXX!
KXJMTRJKX!RIY1!R]]NQYMI`\V1!RQK!MIPKQKIJ\V!X^apK]JMLK!MI!IRJ^QK'!8^J^QK!KLKIJX!
TRV!\KRY!JN!]PRI`KX!MI!JPK!KXJMTRJKX!TRYK!aV!5MQK]JNQX1!ZMJP!JPK!QKX^\JMI`!
RYLKQXK!MTUR]J!NI!JPK!(QN^UiX!S^J^QK!QKX^\JX'!/IXNSRQ!RX!MJ!PRX!aKKI!YKKTKY!
TRJKQMR\1!R!XKIXMJMLMJV!RIR\VXMX!NS!JPK!MTUR]J!NS!]PRI`KX!MI!JPK!RXX^TUJMNIX!
^XKY! RIY! NS! JPK! MTUR]J! NI! JPK! QK]NLKQRa\K! LR\^K! NS! JPK! QK\KLRIJ! ]RXP!
`KIKQRJMI`!^IMJ!O,(*W!PRX!aKKI!YMX]\NXKY'!
!
,!!$PK!SRMQ!LR\^K!NS!]KQJRMI!SMIRI]MR\!MIXJQ^TKIJX!RIY!JPKMQ!KLKIJ^R\!MTURMQTKIJ!
OINJK!=[!RIY!=ZW'!
!
,!!$PK!]R\]^\RJMNI!NS!UQNLMXMNIX1!RX!ZK\\!RX!JPK!\M[K\MPNNY!NS!N]]^QQKI]K!RIY!JPK!
RTN^IJ!NS!MIYKJKQTMIRJK!NQ!]NIJMI`KIJ!\MRaM\MJMKX!OINJK!=NW'!
!
,!!8NQK]RXJX! NS! S^J^QK! JRgRa\K! UQNSMJX! JPRJ!TR[K! JPK! QK]NLKQV! NS! YKSKQQKY! JRg!
RXXKJX!\M[K\V!OINJK!=TW'!$PK!(QN^U!RXXKXXKX!JPK!QK]NLKQRaM\MJV!NS!YKSKQQKY!JRg!
RXXKJX! aRXKY! NI! KXJMTRJKX! NS! S^J^QK! KRQIMI`X! NS! JPK! JRg! `QN^U'! 0^]P!
QK]NLKQRaM\MJV!̂ \JMTRJK\V!YKUKIYX!NI!JPK!JRg!̀ QN^UiX!RaM\MJV!JN!̀ KIKQRJK!JRgRa\K!
KRQIMI`X!NLKQ!JPK!UKQMNY!SNQ!ZPM]P!JPK!YKSKQQKY!JRg!RXXKJX!QKTRMI!YKY^]JMa\K'!
8^J^QK!KLKIJX!TRV!\KRY!JN!]PRI`KX!MI!JPK!KXJMTRJKX!TRYK!aV!5MQK]JNQX1!ZMJP!
JPK!QKX^\JMI`!RYLKQXK!MTUR]J!NI!JPK!(QN^UiX!S^J^QK!JRgRa\K!UQNSMJ'!$PMX!RIR\VXMX!
MX!aRXKY!NI!JPK!KXJMTRJKY!X]PKY^\K!SNQ!QKLKQXMI`!YKSKQQKY!JRg!\MRaM\MJMKX'!
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$#!
!

!
,!5KJKQTMIRJMNI! NS! SRMQ! LR\^K! RJ! R]d^MXMJMNI! YRJK! NS! RXXKJX1! \MRaM\MJMKX! RIY!
]NIJMI`KIJ!\MRaM\MJMKX!R]d^MQKY!MI!a^XMIKXX!]NTaMIRJMNIX!O"NJK!=^W'!
!
,!$PK!TKRX^QKTKIJ!NS!JPK!KXJMTRJMNI!SNQ!KgUK]JKY!]QKYMJ! \NXXKX!Y^K!JN!JQRYK!
RIY!NJPKQ!QK]KMLRa\KX!RIY!RXXKJX!NS!JPK!]NIJQR]Jj![KV!]RXKX!SNQ!YKJKQTMIMI`!
JPK!ZKM`PJKY!RLKQR`K!\NXX!QRJMNh!!

!
,!$PK!YKJKQTMIRJMNI!NS! MI]QKTKIJR\! MIJKQKXJ! QRJK! JN!RUU\V! JPK! \KRXK!]R\]^\RJMNI!
TNYK\'!

!
$PKXK!KXJMTRJKX!ZKQK!TRYK!aRXKY!NI! JPK!aKXJ! MISNQTRJMNI!RLRM\Ra\K!RJ! JPK!YRJK!NS!
UQKURQRJMNI!NS! JPKXK!,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX1!NI!URXJ!KgUKQMKI]K!RIY!NI!
NJPKQ! LRQMN^X! SR]JNQX! JPRJ! ZKQK! JPKI! ]NIXMYKQKY!TRJKQMR\'! 9NZKLKQ1! JPK! R]J^R\! SMIR\!
QKX^\JX!TRV! YMSSKQ! SQNT! JPNXK! KXJMTRJKX'!.IV! S^J^QK! KLKIJ! INJ! [INZI!RJ! JPK! YRJK! NS!
UQKURQRJMNI!NS!JPKXK!KXJMTRJKX!]N^\Y!QKX^\J!MI!]PRI`KX!O^UZRQYX!NQ!YNZIZRQYXW1!ZPM]P!
ZN^\Y1!ZPKI!RUUQNUQMRJK1!RUU\MKY!UQNXUK]JMLK\V'!
!
$PK!(QN^U!PRX!]NI]\^YKY!JPRJ!JPKQK!RQK!IN!TRJKQMR\!^I]KQJRMIJMKX!JPRJ!TRV!]RXJ!YN^aJ!
NI!MJX!RaM\MJV!JN!]NIJMI^K!ZMJP!MJX!NUKQRJMNIX!RX!R!`NMI`!]NI]KQI'!
!
A>+!L?MMIRIJ?CIDB+DR+JK@@ABC+?BN+BDBWJK@@ABC+ICAEM+
!
8NQ!JPK!]\RXXMSM]RJMNI!NS!JPK!]^QQKIJ!MJKTX1!R!TRgMT^T!UKQMNY!NS!NIK!VKRQ!SQNT!JPK!
YRJK!NS!JPKXK!]NIXN\MYRJKY!SMIRI]MR\!XJRJKTKIJX!PRX!aKKI!RUU\MKY'!
!

R>+!D@@AJCIDB+DR+A@@D@M+
+

"N!KQQNQ!]NQQK]JMNIX!ZKQK!TRYK!MI!SMX]R\!VKRQ!6E6&'!
!
P>+!DEF?@?CIOA+IBRD@E?CIDB+
!
$PK! ,NIXN\MYRJKY! 8MIRI]MR\! 0JRJKTKIJX! SNQ! JPK! VKRQ! KIYKY! ;&! 5K]KTaKQ! 6E6&!
MI]\^YK1!SNQ!]NTURQMXNI!U^QUNXKX1!JPK!SM`^QKX!SNQ!6E6E!UQKXKIJKY!MI!JPK!,NIXN\MYRJKY!
8MIRI]MR\! 0JRJKTKIJX! SNQ! 6E6E! RUUQNLKY! aV! JPK! ,NTURIViX! (KIKQR\! -KKJMI`! NS!
0PRQKPN\YKQX!NS!JPK!+RQKIJ!,NTURIV1!PK\Y!NI!&?!2^IK!6E6&1!ZPM]P!PRLK!R\XN!aKKI!
UQKURQKY!MI!R]]NQYRI]K!ZMJP!JPK!UQNLMXMNIX!NS!JPK!/IJKQIRJMNIR\!8MIRI]MR\!)KUNQJMI`!
0JRIYRQYX1!RX!RYNUJKY!aV!JPK!%^QNUKRI!*IMNI'!!
!
,NTURQMXNIX!aKJZKKI!SMX]R\!VKRQX!T^XJ!]NIXMYKQ!JPK!MI]\^XMNI!MI!JPK!]NIXN\MYRJKY!
SMIRI]MR\!XJRJKTKIJX!NS!JPK!)KaN\Y!X^a`QN^U!RX!NS!0KUJKTaKQ!6E6E!ORX!MIYM]RJKY!MI!
INJK! &'6W1! XN! JPRJ! JPK! ]NIXN\MYRJKY! MI]NTK! XJRJKTKIJ! SNQ! 6E6E! NI\V! MI]\^YKX! JPK!
JQRIXR]JMNIX!]RQQMKY!N^J!aV!R\\! JPKXK!X^aXMYMRQMKX!MI!JPK!\RXJ!=!TNIJPX!NS!JPK!SMX]R\!
VKRQ1!ZPM\K!MI!6E6&!JPK!JQRIXR]JMNIX!SNQ!JPK!KIJMQK!SMX]R\!VKRQ!RQK!MI]\^YKY'!
!

! !
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#")*+2:!+*(-#&#;$+X+%"$$+.*-+$0(-*+
+
5?MIJ+A?@BIBPMXLDMM+FA@+MV?@A+
+
7RXM]! KRQIMI`X<\NXX! UKQ! XPRQK! MX! ]R\]^\RJKY! aV! YMLMYMI`! JPK! ]NIXN\MYRJKY! UQNSMJ<\NXX!
RJJQMa^JRa\K! JN! JPK! +RQKIJ! ,NTURIV! aV! JPK! ZKM`PJKY! RLKQR`K! I^TaKQ! NS! XPRQKX!
N^JXJRIYMI`!Y^QMI`!JPK!SMX]R\!VKRQ1!Kg]\^YMI`!JPK!RLKQR`K!I^TaKQ!NS! JQKRX^QV!XPRQKX!
PK\Y!Y^QMI`!JPK!UKQMNY'!
!
'ILKCAN+A?@BIBPMXLDMM+FA@+MV?@A+
!
5M\^JKY!KRQIMI`X<\NXX!UKQ!XPRQK!MX!]R\]^\RJKY!XMTM\RQ\V!JN!JPK!aRXM]!UQNSMJ<\NXX!UKQ!XPRQK1!
a^J!JPK!ZKM`PJKY!RLKQR`K!I^TaKQ!NS!XPRQKX!N^JXJRIYMI`!MX!MI]QKRXKY!ZMJP!XJN][!NUJMNIX1!
ZRQQRIJX!RIY!]NILKQJMa\K!aNIYX'!
!
,R\]^\RJMNI!NS!KRQIMI`X<\NXX!UKQ!XPRQK!MX!XPNZI!aK\NZj!
!

(( =>?>@?@A@>( =>?>@?@A@A(
I#&(J6)=;&KL?)''M(=)6(&D#(7#26( N/.0./OCC( L./O.9/PNCM(

Q#;<D&#%(2H#62<#($5"@#6()=()5&'&2$%;$<('D26#'((( 0P/3P0/818( 0P/CO0/818(

8%2-*(5+"9-,?B"22($/+(C/-1D,/3(%:/+%1/(&6#E/+("9(2D%+/2( AF=G( HAF@GI(
!
5^QMI`! JPK! UQKXKIJKY! UKQMNYX1! JPK! (QN^U! YMY! INJ! KgK]^JK! RIV! JQRIXR]JMNI! ]R^XMI`!
YM\^JMNIh!R]]NQYMI`\V1!aRXM]!KRQIMI`X<\NXX!UKQ!XPRQK!TRJ]PKX!YM\^JKY!KRQIMI`X<\NXX!UKQ!
XPRQK'!
!
+
'IMC@IQKCIDB+DR+NIOINABNMY!
!
"N!YMLMYKIYX!ZKQK!YMXJQMa^JKY!JN!]NTURIMKX!N^JXMYK!JPK!X]NUK!NS!]NIXN\MYRJMNI!MI!6E6E!
RIY!6E6&'!
!
+
#")*+Z:!+$&;#&/&!(#)+(!!",#)&#;+."%&!&*$+
!
$PK! TRMI! R]]N^IJMI`! UN\M]MKX! RUU\MKY! aV! JPK! (QN^U! MI! JPK! UQKURQRJMNI! NS! JPK!
,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX! SNQ! JPK! VKRQ! KIYKY!;&!5K]KTaKQ! 6E6&!ZKQK! RX!
SN\\NZXj!
+
?>+!DBMDLIN?CIDB+EACVDNM+
!
$PK! ]NIXN\MYRJKY! SMIRI]MR\! XJRJKTKIJX! MI]\^YK! JPK! URQKIJ! ]NTURIV! RIY! R\\!
X^aXMYMRQMKX'!0^aXMYMRQMKX!RQK!JPNXK!]NTURIMKX!NLKQ!ZPM]P!JPK!+RQKIJ!,NTURIV!NQ!
RIV!NS!MJX!X^aXMYMRQMKX!PRLK!]NIJQN\'!,NIJQN\!MX!KXJRa\MXPKY!aVj!

!
,! +NZKQ!NLKQ!JPK!MILKXJKKh!
,! %gUNX^QK1!NQ!QM`PJX1!JN!LRQMRa\K!QKJ^QIX!SQNT!MJX!MILN\LKTKIJ!ZMJP!JPK!MILKXJKKh!RIY!
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$$!
!

,! $PK!RaM\MJV!JN!^XK!MJX!UNZKQ!NLKQ!JPK!MILKXJKK!JN!RSSK]J!JPK!RTN^IJ!NS!JPK!MILKXJNQiX!
QKJ^QIX'!

!
0^aXMYMRQMKX!RQK!]NIXN\MYRJKY!KLKI!MS!R]d^MQKY!SNQ!YMXUNXR\'!

.IV! aR\RI]KX1! JQRIXR]JMNIX1! RIY! `RMIX! RIY! \NXXKX! QKR\MfKY! aKJZKKI! (QN^U!
]NTURIMKX! MI]\^YKY! ZMJPMI! JPK! (QN^UiX! ]NIJMI^MI`! NUKQRJMNIX! RQK! X^aXKd^KIJ\V!
K\MTMIRJKY! MI! JPK! ]NIXN\MYRJMNI! UQN]KXX'! $QRIXR]JMNIX! aKJZKKI! ]NIJMI^MI`! RIY!
YMX]NIJMI^MI`!NUKQRJMNIX!KgUK]JKY!JN!]NIJMI^K!RSJKQ!YMXUNXR\!RQK!INJ!K\MTMIRJKY!SQNT!
]NIJMI^MI`!NUKQRJMNIX!MI!NQYKQ!JN!UQKXKIJ!]NIJMI^MI`!NUKQRJMNIX!]NIXMXJKIJ\V!ZMJP!JPK!
]NTTKQ]MR\!NUKQRJMNIX!JPKV!]RQQV!N^J'!

.XXN]MRJKX1! ZPM]P! RQK! ]NTURIMKX! NLKQ! ZPM]P! JPK! (QN^U! KgKQ]MXKX! XM`IMSM]RIJ!
MIS\^KI]K!VKJ!INJ!]NIJQN\1!RIY!pNMIJ\V!]NIJQN\\KY!KIJMJMKX!ObpNMIJ!LKIJ^QKXbW1!ZPKQKaV!JPK!
]NTURIMKX! RQK! KIJMJ\KY! JN! JPK! IKJ! RXXKJX! NS! JPK! ]NIJQR]J^R\! RQQRI`KTKIJ1! ZKQK!
]NIXN\MYRJKY! aV! JPK! Kd^MJV! TKJPNY1! Kg]KUJ! ZPKQK! X^]P! MILKXJTKIJX! d^R\MSV! SNQ!
]\RXXMSM]RJMNI!RX!PK\Y!SNQ!XR\K!RXXKJX'!.IV!`RMIX!NQ!\NXXKX!QKX^\JMI`!SQNT!JQRIXR]JMNIX!
aKJZKKI!(QN^U!]NTURIMKX!RIY!RXXN]MRJKX!NQ! pNMIJ\VD]NIJQN\\KY!KIJMJMKX!PRLK!aKKI!
K\MTMIRJKY! MI! UQNUNQJMNI! JN! JPK! (QN^UiX! MIJKQKXJX! MI! JPNXK! ]NTURIMKX'!>PKI! JPK!
(QN^U_X!XPRQK!MI!JPK!\NXXKX!NS!MI!]NTURIV!R]]N^IJKY!SNQ!^XMI`!JPK!Kd^MJV!TKJPNY!
Kg]KKYX! MJX! MILKXJTKIJ! MI! JPK! ]NTURIV1! JPK!(QN^U! QK]N`IMXKX!R!UQNLMXMNI! SNQ! MJX!
XPRQK!NS!JPK!\NXXKX!MI!Kg]KXX!NS!JPRJ!MILKXJTKIJ'!$PK!LR\^K!NS!JPK!MILKXJTKIJ!MI!RIV!
MILKXJKK!]NIXN\MYRJKY!^XMI`!JPK!Kd^MJV!TKJPNY!MX!JPK!]RQQVMI`!RTN^IJ!NS!JPK!Kd^MJV!
MILKXJTKIJ!RIY!RIV!NJPKQ!INID]^QQKIJ!MIJKQKXJ!JPRJ!SNQT!RI!KXXKIJMR\!URQJ!NS!JPK!IKJ!
MILKXJTKIJ!MI!JPK!MILKXJKK'!
!
>PKI!]NIJQN\!NLKQ!R!X^aXMYMRQV!MX!\NXJ!RX!R!QKX^\J!NS!R!JQRIXR]JMNI1!KLKIJ!NQ!RIV!NJPKQ!
]MQ]^TXJRI]K1!JPK!(QN^U!YKQK]N`IMfKX!R\\!JPK!RXXKJX1!\MRaM\MJMKX!RIY!INID]NIJQN\\MI`!
MIJKQKXJX! RJ! JPKMQ! ]RQQVMI`! RTN^IJ! RIY! QK]N`IMfKX! JPK! SRMQ! LR\^K! NS! ]NIXMYKQRJMNI!
QK]KMLKY'!)KJRMIKY!MIJKQKXJX!MI!JPK!SNQTKQ!X^aXMYMRQV!RQK!QK]N`IMfKY!RJ!SRMQ!LR\^K!RX!
RJ!JPK!YRJK!ZPKI!]NIJQN\!NLKQ!MJ!ZRX!\NXJ'!.IV!QKX^\JMI`!YMSSKQKI]K!MX!QK]N`IMfKY!RX!R!
`RMI!NQ! \NXX!^IYKQ!v#JPKQ! /I]NTK!O%gUKIXKWc! MI! JPK!0JRJKTKIJ!NS!,NTUQKPKIXMLK!
/I]NTK'!
!
$PK!SMIRI]MR\!XJRJKTKIJX!NS!X^aXMYMRQMKX1!RXXN]MRJKX!RIY!pNMIJ\VD]NIJQN\\KY!KIJMJMKX!RQK!
QKSKQQKY!JN!JPK!SMX]R\!VKRQ!KIYKY!NI!JPK!XRTK!YRJK!NS!JPK!+RQKIJ!,NTURIViX!XKURQRJK!
SMIRI]MR\! XJRJKTKIJX1! RIY! PRLK! aKKI! UQKURQKY! RUU\VMI`! ]NIXMXJKIJ! R]]N^IJMI`!
UN\M]MKX!O%*D/8)0W'!
+
+
%DMM+DR+JDBC@DL+S&/-$+37>+
+
.! URQKIJ! ]NTURIV!TRV! \NXK! ]NIJQN\! NS! R! X^aXMYMRQV! MI! JZN! NQ!TNQK! R`QKKTKIJX!
OJQRIXR]JMNIXW'! 9NZKLKQ1! XNTKJMTKX! ]MQ]^TXJRI]KX! MIYM]RJK! JPRJ! T^\JMU\K!
R`QKKTKIJX!XPN^\Y!aK!R]]N^IJKY!SNQ!RX!R!XMI`\K!JQRIXR]JMNI'!/I!YKJKQTMIMI`!ZPKJPKQ!
JN!R]]N^IJ!SNQ!JPK!RQQRI`KTKIJX!RX!R!XMI`\K!JQRIXR]JMNI1!R!URQKIJ!XPR\\!]NIXMYKQ!R\\!
NS! JPK! JKQTX!RIY!]NIYMJMNIX!NS! JPK!RQQRI`KTKIJX!RIY! JPKMQ!K]NINTM]!KSSK]JX'!$PK!
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UQKXKI]K! NS! RJ! \KRXJ! NIK! NS! JPK! SN\\NZMI`! SR]JNQX! MIYM]RJKX! JPRJ! R! URQKIJ! XPN^\Y!
R]]N^IJ!SNQ!T^\JMU\K!RQQRI`KTKIJX!RX!R!XMI`\K!JQRIXR]JMNIj!
!
ORW!$PKV!RQK!KIJKQKY!MIJN!RJ!JPK!XRTK!JMTK!NQ!MI!]NIJKTU\RJMNI!NS!KR]P!NJPKQ'!
OaW!$PKV!SNQT!R!XMI`\K!JQRIXR]JMNI!YKXM`IKY!JN!R]PMKLK!RI!NLKQR\\!]NTTKQ]MR\!KSSK]J'!
O]W!$PK!N]]^QQKI]K!NS!NIK!RQQRI`KTKIJ!MX!YKUKIYKIJ!NI!JPK!N]]^QQKI]K!NS!RJ!\KRXJ!
NIK!NJPKQ!RQQRI`KTKIJ'!
OYW!#IK!RQQRI`KTKIJ!]NIXMYKQKY!NI! MJX!NZI! MX!INJ!K]NINTM]R\\V! p^XJMSMKY1!a^J! MJ! MX!
K]NINTM]R\\V!p^XJMSMKY!ZPKI!]NIXMYKQKY!JN`KJPKQ!ZMJP!NJPKQ!RQQRI`KTKIJX'!!
!
/S!R!URQKIJ!\NXKX!]NIJQN\!NS!R!X^aXMYMRQV1!MJ!XPR\\j!
!
RW! !5KQK]N`IMXKj!
!

,! !JPK! RXXKJX! OMI]\^YMI`! RIV! `NNYZM\\W! RIY! \MRaM\MJMKX! NS! JPK! X^aXMYMRQV! RJ! JPKMQ!
]RQQVMI`!RTN^IJX!RJ!JPK!YRJK!ZPKI!]NIJQN\!MX!\NXJh!RIY!

,! !JPK!]RQQVMI`!RTN^IJ!NS!RIV!INID]NIJQN\\MI`!MIJKQKXJX!MI!JPK!SNQTKQ!X^aXMYMRQV!RJ!
JPK!YRJK!ZPKI!]NIJQN\!MX!\NXJ!OMI]\^YMI`!RIV!]NTUNIKIJX!NS!NJPKQ!]NTUQKPKIXMLK!
MI]NTK!RJJQMa^JRa\K!JN!JPKTW'!
!

aW! !)K]N`IMXKj!
!
,! !JPK!SRMQ!LR\^K!NS!JPK!]NIXMYKQRJMNI!QK]KMLKY1!MS!RIV1!SQNT!JPK!JQRIXR]JMNI1!KLKIJ!
NQ!]MQ]^TXJRI]KX!JPRJ!QKX^\JKY!MI!JPK!\NXX!NS!]NIJQN\!

,! !MS! JPK! JQRIXR]JMNI1!KLKIJ!NQ! ]MQ]^TXJRI]KX! JPRJ! QKX^\JKY! MI! JPK! \NXX!NS! ]NIJQN\!
MILN\LKX!R!YMXJQMa^JMNI!NS!XPRQKX!NS!JPK!X^aXMYMRQV!JN!NZIKQX!MI!JPKMQ!]RUR]MJV!RX!
NZIKQX1!JPRJ!YMXJQMa^JMNIh!RIY!

,! !RIV! MILKXJTKIJ! QKJRMIKY! MI! JPK! SNQTKQ!X^aXMYMRQV!RJ! MJX! SRMQ! LR\^K!RJ! JPK!YRJK!
ZPKI!]NIJQN\!MX!\NXJ'!

!
]W! !)K]\RXXMSV!JN!UQNSMJ!NQ!\NXX1!NQ!JQRIXSKQ!YMQK]J\V!JN!QKJRMIKY!KRQIMI`X!MS!QKd^MQKY!aV!
NJPKQ!/8)0X1!JPK!RTN^IJX!QK]N`IMXKY!MI!NJPKQ!]NTUQKPKIXMLK!MI]NTK!MI!QK\RJMNI!
JN!JPK!X^aXMYMRQV'!
!
!)K]N`IMXK!RIV!QKX^\JMI`!YMSSKQKI]K!RX!R!`RMI!NQ!\NXX!MI!UQNSMJ!NQ!\NXX!
RJJQMa^JRa\K!JN!JPK!URQKIJ'!
!

/S! R! URQKIJ! \NXKX! ]NIJQN\! NS! R! X^aXMYMRQV1! JPK! URQKIJ! XPR\\! R]]N^IJ! SNQ! R\\! RTN^IJX!
UQKLMN^X\V!QK]N`IMXKY!MI!NJPKQ!]NTUQKPKIXMLK!MI]NTK!MI!QK\RJMNI!JN!JPRJ!X^aXMYMRQV!NI!
JPK!XRTK!aRXMX!RX!ZN^\Y!aK!QKd^MQKY!MS!JPK!URQKIJ!PRY!YMQK]J\V!YMXUNXKY!NS!JPK!QK\RJKY!
RXXKJX! NQ! \MRaM\MJMKX'! $PKQKSNQK1! MS! R! `RMI! NQ! \NXX! UQKLMN^X\V! QK]N`IMXKY! MI! NJPKQ!
]NTUQKPKIXMLK! MI]NTK!ZN^\Y!aK! QK]\RXXMSMKY! JN!UQNSMJ!NQ! \NXX!NI! JPK!YMXUNXR\!NS! JPK!
QK\RJKY!RXXKJX!NQ! \MRaM\MJMKX1! JPK!URQKIJ!XPR\\!QK]\RXXMSV!JPK!`RMI!NQ! \NXX!SQNT!Kd^MJV!JN!
UQNSMJ!NQ!\NXX!ORX!R!QK]\RXXMSM]RJMNI!RYp^XJTKIJW!ZPKI!MJ!\NXKX!]NIJQN\!NS!JPK!X^aXMYMRQV'!
/S!R!QKLR\^RJMNI!X^QU\^X!UQKLMN^X\V!QK]N`IMXKY!MI!NJPKQ!]NTUQKPKIXMLK!MI]NTK!ZN^\Y!aK!
JQRIXSKQQKY!YMQK]J\V!JN!QKJRMIKY!KRQIMI`X!NI!JPK!YMXUNXR\!NS!JPK!RXXKJ1!JPK!URQKIJ!XPR\\!
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JQRIXSKQ!JPK!QKLR\^RJMNI!X^QU\^X!YMQK]J\V!JN!QKJRMIKY!KRQIMI`X!ZPKI!MJ!\NXKX!]NIJQN\!NS!JPK!
X^aXMYMRQV'!
!

/I! SMX]R\! VKRQ! 6E6E1! JPK! YMQK]JNQX! NS! JPK!+RQKIJ!,NTURIV! ]NIXMYKQKY! JPRJ! R! \NXX! NS!
]NIJQN\!NS!.]]KXN!+RIRTq!PRY!N]]^QQKY!RX!R!QKX^\J!NS!]KQJRMI!KLKIJX!Y^QMI`!JPK!VKRQ'!
$PK! MTUR]J! NS! JPMX! \NXX! NS! ]NIJQN\! RTN^IJKY! JN! r=6?1BC?1! QKS\K]JKY! MI! JPK! 6E6E!
,NIXN\MYRJKY! /I]NTK! 0JRJKTKIJ! ^IYKQ! b/TURMQTKIJ! RIY! `RMIX<O\NXXKXW! NI! \NXX! NS!
XM`IMSM]RIJ!MIS\^KI]K!NLKQ!Kd^MJV!MILKXJTKIJXb'!!
!

Q>+ ,BIRD@EICG+DR+LIBA+ICAEM+
!
$PK!YMSSKQKIJ!\MIK!MJKTX!MI!JPK!XKURQRJK!SMIRI]MR\!XJRJKTKIJX!NS!KR]P!(QN^U!]NTURIV!
PRLK! aKKI! X^apK]J! JN! JPK! RUUQNUQMRJK! TKRX^QKTKIJ! ^IMSNQTMJV! aV! RYRUJMI`! JPK!
]QMJKQMR!^XKY!JN!JPNXK!^XKY!aV!JPK!+RQKIJ!,NTURIV!SNQ!MJX!NZI!SMIRI]MR\!XJRJKTKIJX1!
UQNLMYKY!JPKV!MILN\LK!R!XM`IMSM]RIJ!KSSK]J'!
!
"N!JMTK!R\M`ITKIJ!ZRX!QKd^MQKY!SNQ!JPK!X^aXMYMRQMKX!MI]\^YKY!MI!JPK!RII^R\!R]]N^IJX!
NS!JPK!/0+5!"KJZNQ[!(QN^U1!XMI]K!R\\!JPK!]NTURIMKX!]\NXK!JPKMQ!.II^R\!.]]N^IJX!NQ!
8MIRI]MR\!0JRJKTKIJX!NI!;&!5K]KTaKQ!NS!KR]P!SMX]R\!VKRQ'!!

!
J>+ /I@MC+JDBMDLIN?CIDB+NIRRA@ABJA+
!
$PK! SMQXJ! ]NIXN\MYRJMNI! YMSSKQKI]K! ZRX! ]R\]^\RJKY! RX! JPK! YMSSKQKI]K! aKJZKKI! JPK!
]RQQVMI`! RTN^IJ! NS! JPK! MILKXJTKIJ! MI! JPK! X^aXMYMRQMKX! RIY! JPK! LR\^K! NS! JPK!
UQNUNQJMNIR\! XPRQK! NS! JPK! MILKXJKKXi! ]NIXN\MYRJKY! Kd^MJV! NI! JPK! YRJK! NS! SMQXJ!
]NIXN\MYRJMNI'!
!
/I!JPK!]RXK!NS!R!UNXMJMLK!]NIXN\MYRJMNI!YMSSKQKI]K1!]NQQKXUNIYMI`!JN!JPK!Kg]KXX!NS!JPK!
]NXJ!NS! JPK! MILKXJTKIJ!RIY!JPK!RJJQMa^JRa\K!]RQQVMI`!RTN^IJ!NS! JPK! MILKXJKK!RJ! JPK!
YRJK!NS!pNMIMI`!JPK!(QN^U1!JPK!YMSSKQKI]K!MX!R\\N]RJKY!YMQK]J\V1!JN!JPK!KgJKIJ!UNXXMa\K1!
JN!RXXKJX!NS!JPK!X^aXMYMRQV!ZMJPN^J!Kg]KKYMI`!JPK!TRQ[KJ!LR\^K!JPKQKNS'!>PKI!JPK!
YMSSKQKI]K!]RIINJ!aK!R\\N]RJKY!JN!RXXKJX1!MJ!MX!]NIXMYKQKY!RX!]NIXN\MYRJMNI!`NNYZM\\!
JPRJ!XPR\\!aK!RII^R\\V!X^apK]J!JN!JPK!QK\KLRIJ!MTURMQTKIJ!JKXJ!OXKK!"NJK!=MW'+
!
"K`RJMLK! ]NIXN\MYRJMNI! YMSSKQKI]KX! RQK! QK]N`IMfKY! MI! JPK! ,NIXN\MYRJKY! /I]NTK!
0JRJKTKIJ1!RIY!QK\RJK!JN!JPK!IK`RJMLK!YMSSKQKI]K!aKJZKKI!JPK!]RQQVMI`!RTN^IJ!NS!JPK!
URQKIJ!,NTURIViX!YMQK]J!MILKXJTKIJ!MI!JPK!]RUMJR\!NS!JPK!X^aXMYMRQV!RIY!JPK!LR\^K!NS!
JPK!UQNUNQJMNIR\!XPRQK!MI!JPK!MILKXJKKiX!Kd^MJV!RJJQMa^JRa\K!JN!JPK!MILKXJTKIJ!NI!JPK!
YRJK!NS!MIMJMR\!]NIXN\MYRJMNI'!
!

N>+ )@?BML?CIDB+NIRRA@ABJAM+
!
/I!JPK!,NIXN\MYRJKY!0JRJKTKIJ!NS!8MIRI]MR\!+NXMJMNI!RIY!MI!JPK!,NIXN\MYRJKY!/I]NTK!
0JRJKTKIJ1! MJKTX!QK\RJMI`!JN!]NIXN\MYRJKY!]NTURIMKX!ZPNXK!S^I]JMNIR\!]^QQKI]V!MX!
INJ!JPK!%^QN!PRLK!aKKI!JQRIX\RJKY!JN!%^QN!^XMI`!JPK!SN\\NZMI`!]QMJKQMRj!
!
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•! .XXKJX1!\MRaM\MJMKX1!MI]NTK!RIY!KgUKIXKX!OKg]\^YMI`!Kd^MJVWj!RJ!JPK!Kg]PRI`K!QRJK!
RJ!JPK!KIY!NS!KR]P!VKRQ!

•! /JKTX!MI!JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJj!RJ!JPK!RLKQR`K!Kg]PRI`K!QRJK!NS!
JPK!SMX]R\!VKRQ'!

•! %d^MJV!RJ!JPK!PMXJNQM]R\!Kg]PRI`K!QRJK'!
!
$PK! YMSSKQKI]KX! QKX^\JMI`! SQNT! JPK! RUU\M]RJMNI! NS! YMSSKQKIJ! Kg]PRI`K! QRJKX1! MI!
R]]NQYRI]K!ZMJP!]QMJKQMR!RaNLK1!RQK!QK]N`IMXKY!^IYKQ!JPK!v$QRIX\RJMNI!5MSSKQKI]KXb!
MI!JPK!,NIXN\MYRJKY!0JRJKTKIJ!NS!8MIRI]MR\!+NXMJMNI'!!

9VUKQMIS\RJMNIRQV!K]NINTMKXj!

+^QX^RIJ!JN!JPK!UQNLMXMNIX!NS!/IJKQIRJMNIR\!.]]N^IJMI`!0JRIYRQY!O/.0W!6&1!JPK!QKX^\JX!
RIY! SMIRI]MR\! UNXMJMNI!NS! RI!KIJMJV!ZPNXK! S^I]JMNIR\! ]^QQKI]V! MX! JPK!]^QQKI]V!NS! R!
PVUKQMIS\RJMNIRQV!K]NINTV!XPR\\!aK!JQRIX\RJKY!MIJN!R!YMSSKQKIJ!UQKXKIJRJMNI!]^QQKI]V!
^XMI`!JPK!SN\\NZMI`!UQN]KY^QKXj!!
!
ORW!!R\\! RTN^IJX! OM'K'! RXXKJX1! \MRaM\MJMKX1! Kd^MJV! MJKTX1! KgUKIXKX! RIY! MI]NTK1!
MI]\^YMI`!QK\RJKY!]NTURQRJMLK!SM`^QKXW!XPR\\!aK!JQRIX\RJKY!RJ!JPK!]\NXMI`!QRJK!NS!
]PRI`K! RJ! JPK! YRJK! NS! JPK!TNXJ! QK]KIJ!,NIXN\MYRJKY!0JRJKTKIJ! NS! +NXMJMNI1!
Kg]KUJ! ZPKQK! RTN^IJX! RQK! JQRIX\RJKY! MIJN! JPK! ]^QQKI]V! NS! R! INID
PVUKQMIS\RJMNIRQV! K]NINTV1! MI! ZPM]P! ]RXK! JPK! ]NTURQRJMLK! SM`^QKX! XPR\\! aK!
JPNXK!JPRJ!ZKQK!UQKXKIJKY!RX!]^QQKIJ!RTN^IJX!SNQ!JPK!VKRQ!MI!d^KXJMNI!MI!JPK!
UQKLMN^X!VKRQ_X!SMIRI]MR\!XJRJKTKIJX!OM'K'!JPKXK!RTN^IJX!XPR\\!INJ!aK!RYp^XJKY!
SNQ!X^aXKd^KIJ!]PRI`KX!MI!UQM]K!\KLK\X!NQ!Kg]PRI`K!QRJKXW'!

!
>PKI!JPK!KIJMJV_X!S^I]JMNIR\!]^QQKI]V!MX!JPK!]^QQKI]V!NS!R!PVUKQMIS\RJMNIRQV!K]NINTV1!
JPK!KIJMJV!XPR\\!QKXJRJK!MJX!SMIRI]MR\!XJRJKTKIJX!aKSNQK!RUU\VMI`!JPK!JQRIX\RJMNI!TKJPNY!
XKJ!N^J!MI!JPK!UQK]KYMI`!URQR`QRUPX1!Kg]KUJ!SNQ!]NTURQRJMLK!SM`^QKX!ZPKI!JQRIX\RJMI`!
MIJN!JPK!]^QQKI]V!NS!R!INIDPVUKQMIS\RJMNIRQV!K]NINTV'!>PKI!JPK!K]NINTV!]KRXKX!JN!
aK!PVUKQMIS\RJMNIRQV!RIY!JPK!KIJMJV!IN!\NI`KQ!QKXJRJKX!MJX!SMIRI]MR\!XJRJKTKIJX1!MJ!XPR\\!
^XK!RX!JPK!PMXJNQM]R\!]NXJX!SNQ!JQRIX\RJMNI!MIJN!JPK!UQKXKIJRJMNI!]^QQKI]V!JPK!RTN^IJX!
QKXJRJKY! JN! JPK! UQM]K! \KLK\! RJ! JPK! YRJK! JPK! KIJMJV! ]KRXKY! QKXJRJMI`! MJX! SMIRI]MR\!
XJRJKTKIJX'! $PK! (QN^U! PRX! ]NI]\^YKY! JPRJ! JPK! RUU\M]RJMNI! NS! JPMX! TNYK\! MX! INJ!
QK\KLRIJ!JN!JPK!(QN^U!]NTURIV!YNTM]M\KY!MI!.Q`KIJMIR!RIY!JPKQKSNQK!JPK!]NTURQRJMLK!
SM`^QKX!SNQ!JPK!VKRQ!KIYKY!;&!5K]KTaKQ!6E6E!ZKQK!INJ!QKXJRJKY'!
!

A>+ )@?BM?JCIDBM+QAC[AAB+JDEF?BIAM+IBJLKNAN+IB+CVA+JDBMDLIN?CIDB+FA@IEACA@+
!
.X!UQMNQ!XJKU!JN!UQKURQRJMNI!NS!JPK!,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX1!JPK!5MQK]JNQX!
PRLK! UQN]KKYKY! JN! K\MTMIRJK! R\\! aR\RI]KX! RIY! JQRIXR]JMNIX! aKJZKKI! (QN^U!
]NTURIMKX1!RX!ZK\\!RX!RIV!̀ RMIX!NQ!\NXXKX!NaJRMIKY!NQ!MI]^QQKY!MI!aV!X^]P!]NTURIMKX!
RX!R!QKX^\J!NS!JPK!RSNQKTKIJMNIKY!JQRIXR]JMNIX'!
!
!
!
!
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$QRIXR]JMNIX! aKJZKKI! )KaN\Y! X^a`QN^U! X^aXMYMRQMKX! RIY! /0+5! "KJZNQ[! (QN^U!
]NTURIMKX! aKJZKKI! &! 2RI^RQV! 6E6E! RIY! ;&! .^`^XJ! 6E6E! ZKQK! INJ! K\MTMIRJKY!
aK]R^XK!JPKV!ZKQK!INJ!URQJ!NS!JPK!]NIXN\MYRJKY!̀ QN^U!̂ IJM\!JPK!YRJK!YKX]QMaKY!MI!INJK!
&'6'!!
!

R>+ &BC?BPIQLA+?MMACM+
!
/I! `KIKQR\1! MIJRI`Ma\K! RXXKJX! RQK! R\ZRVX! QK]N`IMfKY! ZPKI! JPKV! ]NTU\V! ZMJP! JPK!
MYKIJMSMRaM\MJV! ]QMJKQMNI!RIY!RQK! MIMJMR\\V!TKRX^QKY!RJ! JPKMQ! R]d^MXMJMNI!NQ! UQNY^]JMNI!
]NXJ1!\KXX!R]]^T^\RJKY!RTNQJMfRJMNI!RIY1!ZPKQK!RUUQNUQMRJK1!MTURMQTKIJ!\NXXKX'!/I!
URQJM]^\RQ1!JPK!SN\\NZMI`!]QMJKQMR!RQK!RUU\M]Ra\Kj!
!
/IY^XJQMR\!UQNUKQJV!
!
/IY^XJQMR\!UQNUKQJV!QK\RJKX! JN!]RUMJR\MfKY!YKLK\NUTKIJ!]NXJX! SNQ!ZPM]P! JPK!QK\KLRIJ!
URJKIJX1! KJ]'! PRLK! aKKI! NaJRMIKY1! RIY! MI]\^YKX! JPK! ]NXJX! NS! QK`MXJQRJMNI! RIY!
SNQTR\MfRJMNI!NS! MIY^XJQMR\!UQNUKQJV!RIY!JPNXK!NS!R]d^MXMJMNI!NS!JPK!QM`PJX!SQNT!JPMQY!
URQJMKX'!/IY^XJQMR\!UQNUKQJV!MX!RTNQJMfKY!NI!R!XJQRM`PJD\MIK!aRXMX!JPQN^`PN^J!MJX!^XKS^\!
\MSK1!RJ!RI!RII^R\!QRJK!NS!6Em'!

! !



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

$)!
!

,NTU^JKQ!XNSJZRQK!
!
$PK! \M]KIXKX! SNQ! ]NTU^JKQ! XNSJZRQK! R]d^MQKY! SQNT! JPMQY! URQJMKX! NQ! MIJKQIR\\V!
YKLK\NUKY!]NTU^JKQ!XNSJZRQK!RQK!QK]N`IMfKY!RX!MIJRI`Ma\K!RXXKJX!NI!JPK!aRXMX!NS!
JPK!]NXJX!MI]^QQKY!MI!R]d^MQMI`!NQ!YKLK\NUMI`!JPKT1!RIY!UQKURQMI`!JPKT!SNQ!^XK'!
!
,NTU^JKQ!XNSJZRQK!MX!RTNQJMfKY!NI!R!XJQRM`PJD\MIK!aRXMX!JPQN^`PN^J!MJX!^XKS^\!\MSK1!RJ!
RI!RII^R\!QRJK!NS!6:m'!
!
.IV!TRMIJKIRI]K!]NXJX! QK\RJMI`! JN!]NTU^JKQ!RUU\M]RJMNIX! MI]^QQKY! MIJN!Y^QMI`! JPK!
VKRQ!RQK!QK]N`IMfKY!MI!JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ'!
!

P>+ .@DFA@CG<+FL?BC+?BN+A\KIFEABC+
!
+QNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!MX!QK]N`IMfKY!RJ!R]d^MXMJMNI!NQ!UQNY^]JMNI!]NXJ!RIY!
\KXX!RIV!R]]^T^\RJKY!YKUQK]MRJMNI!RIY1!ZPKQK!RUUQNUQMRJK1!MTURMQTKIJ!\NXXKX'!
!
/IYMQK]J!JRgKX!NI!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!RQK!MI]\^YKY!MI!JPK!R]d^MXMJMNI!UQM]K!
NQ!UQNY^]JMNI!]NXJ!NI\V!ZPKI!JPKV!RQK!INJ!YMQK]J\V!QK]NLKQRa\K!SQNT!$Rg!.^JPNQMJMKX'!
!
$PK! ]NXJX! NS! KgURIXMNI1! TNYKQIMfRJMNI! NQ! MTUQNLKTKIJX! \KRYMI`! JN! MI]QKRXKY!
UQNY^]JMLMJV1!]RUR]MJV!NQ!KSSM]MKI]V1!NQ!JN!RI!KgJKIXMNI!NS!JPK!^XKS^\!\MLKX!NS!JPK!RXXKJX!
RQK!QK]N`IMfKY!RX!RI!MI]QKRXKY!]NXJ!JPKQKNS'!*U[KKU!RIY!TRMIJKIRI]K!KgUKIXKX!
RQK!]PRQ`KY!JN!JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ!SNQ!JPK!QK\KLRIJ!VKRQ'!
!
$PK!(QN^U!YKUQK]MRJKX!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!NI!R!XJQRM`PJD\MIK!aRXMX'!$PK!
^XKS^\!\MSK!RIY!YKUQK]MRJMNI!QRJKX!RUU\MKY!RQK!RX!SN\\NZXj!

!

& -$$5#6(7*&0*$"#8*(
3'"1)#"*%(9*#&'(+/(

4'*/56(:1/*(
G)<#5&*($)6DD6)*%($& :;& H&
145(*)45#& 7;& 7;&
'%/C4)#5&I65-J65#& 7K& A&
L%)%5&E#<*"D#$& :H& 3&
L6"<*(#59& :;& H&
G)<#5&C5%C#5)9>&CD6()&6(-&#M4*C/#()& :;F7;& HF7;&

!
/ILKXJTKIJX!TRYK!aV!JPK!(QN^U!MI!\KRXKY!UQKTMXKX1!ZPM]P!RQK!INJ!XKURQRa\K!SQNT!
JPK!\KRXKY!RXXKJ1!RQK!RTNQJMfKY!NLKQ!JPKMQ!^XKS^\!\MSK!ZPM]P!]NQQKXUNIYX!JN!JPK!\KXXKQ!
NS! JPK! Y^QRJMNI! NS! JPK! \KRXK1! MI]\^YMI`! QKIKZR\! UKQMNY!ZPKI! JPKQK! MX! KLMYKI]K! JN!
X^UUNQJ!JPRJ!MJ!ZM\\!N]]^Q1!RIY!JPK!K]NINTM]!\MSK!NS!JPK!RXXKJ'!
!
V>+ ;DDN[ILL+
!
(NNYZM\\! TRV! NI\V! aK! QK]N`IMfKY! RX! RI! RXXKJ! ZPKI! MJ! RQMXKX! SQNT! RI! NIKQN^X!
R]d^MXMJMNI!MI!R!a^XMIKXX!]NTaMIRJMNI'!
!
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$*!
!

(NNYZM\\! MX! R\\N]RJKY! aKJZKKI! R\\! JPK! ]NTURIViX! ]RXPD`KIKQRJMI`! ^IMJX! JPRJ! RQK!
KgUK]JKY! JN! aKIKSMJ! SQNT! JPK! XVIKQ`MKX! NS! JPK! a^XMIKXX! ]NTaMIRJMNI! RIY1! ZPKQK!
RUUQNUQMRJK1!RI!MTURMQTKIJ!MX!QK]N`IMfKY!OXKK!"NJK!=!MW'!
!

+
0PN^\Y!JPK!]NTURIV!IKKY!JN!QK]N`IMfK!RI!MTURMQTKIJ!\NXX!SNQ!R!]RXPD`KIKQRJMI`!^IMJ!
JN!ZPM]P!R\\! NQ! URQJ! NS! `NNYZM\\! PRX!aKKI!R\\N]RJKY1! MJ! XPR\\! SMQXJ! QKY^]K! JPK! ]RQQVMI`!
RTN^IJ!NS!JPK!`NNYZM\\!RXXN]MRJKY!ZMJP!JPRJ!^IMJ'!/S!MTURMQTKIJ!Kg]KKYX!JPK!RTN^IJ!NS!
`NNYZM\\1!JPK!]NTURIV!XPR\\!JPKI!QKY^]K!JPK!QKTRMIMI`!RXXKJX!MI!JPK!]RXPD`KIKQRJMI`!
^IMJ!NI!R!UQN!QRJR!aRXMX!aRXKY!NI!JPKMQ!]RQQVMI`!RTN^IJX'!$PK!]RQQVMI`!RTN^IJ!NS!KR]P!
RXXKJ!TRV!INJ!aK!QKY^]KY!aK\NZ!JPK!PM`PKQ!NS!MJX!SRMQ!LR\^K!\KXX!]NXJX!JN!XK\\1!MJX!LR\^K!
MI!^XK!NQ!fKQN'!!/TURMQTKIJ!\NXXKX!RQK!QK]N`IMXKY!MI!JPK!MI]NTK!XJRJKTKIJ!SNQ!JPK!VKRQ'!
!
>PKI! RI! MTURMQTKIJ! \NXX! MX! X^aXKd^KIJ\V! QKLKQXKY! OR! ]MQ]^TXJRI]K! JPRJ! MX! INJ!
UKQTMJJKY!MI!JPK!XUK]MSM]!]RXK!NS!`NNYZM\\W1!JPK!]RQQVMI`!RTN^IJ!NS!JPK!QK\KLRIJ!RXXKJ!NQ!
]RXPD`KIKQRJMI`! ^IMJ! MX! MI]QKRXKY! JN! JPK! QKLMXKY! KXJMTRJK! NS! MJX! QK]NLKQRa\K! LR\^K1!
MIXNSRQ!RX! JPK! MI]QKRXKY!]RQQVMI`!RTN^IJ!YNKX!INJ!Kg]KKY!JPK!]RQQVMI`!RTN^IJ! JPRJ!
ZN^\Y!PRLK!aKKI!YKJKQTMIKY!PRY!IN!MTURMQTKIJ!\NXX!aKKI!QK]N`IMfKY!SNQ!JPK!RXXKJ!NQ!
JPK! ]RXPD`KIKQRJMI`! ^IMJ! MI! UQMNQ! VKRQX'! 0^]P! R! QKLKQXR\! NS! RI! MTURMQTKIJ! \NXX! MX!
QK]N`IMXKY!RX!MI]NTK!MI!JPK!]NIXN\MYRJKY!UQNSMJ!RIY!\NXX!R]]N^IJ'!
+
I>+ &EF?I@EABC+ DR+ IBC?BPIQLA+ ?MMACMH+ F@DFA@CG<+ FL?BC+ ?BN+ A\KIFEABC<+ ?BN+
JDBMDLIN?CIDB+PDDN[ILL:+

!
.I!MTURMQTKIJ!\NXX!MI!JPK!LR\^K!NS!MIJRI`Ma\K!RXXKJX!NQ!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!
N]]^QX! ZPKI! JPKMQ! ]RQQVMI`! RTN^IJ! Kg]KKY! JPKMQ! QK]NLKQRa\K! LR\^K1! JPK! \RJKXJ!
^IYKQXJNNY!RX!JPK!PM`PKQ!NS!MJX!SRMQ!LR\^K!\KXX!]NXJX!JN!XK\\!RIY!MJX!LR\^K!MI!^XK'!8NQ!JPK!
]R\]^\RJMNI!NS! JPK!QK]NLKQRa\K!LR\^K!NS!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!RIY! MIJRI`Ma\K!
RXXKJX1!JPK!LR\^K!MI!^XK!MX!JPK!]QMJKQMNI!^XKY!aV!JPK!(QN^U'!
!

$N! JPKXK! U^QUNXKX1! RJ! \KRXJ! RJ! VKRQ! KIY1! JPK! (QN^U! RXXKXXKX1! ^XMI`! JPK! XND]R\\KY!
bMTURMQTKIJ! JKXJb1!ZPKJPKQ! JPKQK! MX! KLMYKI]K! JPRJ! RIV! MIJRI`Ma\K! RXXKJX! NQ! UQNUKQJV1!
U\RIJ! RIY! Kd^MUTKIJ! ZMJP! MIYKSMIMJK! ^XKS^\! \MSK1! NQ1! ZPKQK! RUU\M]Ra\K1! RIV! ]RXPD
`KIKQRJMI`! ^IMJ! TRV! aK! MTURMQKYh! MS! XN! JPK! ,NTURIV! UQN]KKYX! JN! KXJMTRJK! JPK!
QK]NLKQRa\K!RTN^IJ! JPKQKNS!RUU\VMI`! JPK!]NQQKXUNIYMI`!LR\^K!RYp^XJTKIJX'!.!]RXPD
`KIKQRJMI`!^IMJ!O,(*W!MX!JPK!XTR\\KXJ!MYKIJMSMRa\K!`QN^U!NS!RXXKJX!JPRJ!`KIKQRJKX!]RXP!
S\NZX! JPRJ! RQK! \RQ`K\V! MIYKUKIYKIJ! NS! JPNXK! YKQMLKY! SQNT! NJPKQ! RXXKJX! NQ! `QN^UX! NS!
RXXKJX'!
!

$PK!MTURMQTKIJ!NS!UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!MX!]R\]^\RJKY!MIYMLMY^R\\V'!9NZKLKQ1!
ZPKI! JPK! QK]NLKQRa\K! RTN^IJ! NS! KR]P! MIYMLMY^R\! RXXKJ! ]RIINJ! aK! YKJKQTMIKY1! JPK!
,NTURIV!UQN]KKYX!JN!KXJRa\MXP!JPK!QK]NLKQRa\K!RTN^IJ!NS!JPK!]RXPD`KIKQRJMI`!^IMJ!JN!
ZPM]P!JPK!QK\KLRIJ!RXXKJ!MX!RXXN]MRJKY'!
!

$PK!UQN]KY^QK!MTU\KTKIJKY!aV!JPK!(QN^U!TRIR`KTKIJ!SNQ!YKJKQTMIMI`!JPK!MTURMQTKIJ!
MX!RX!SN\\NZXj!
!
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$+!
!

8NQ!KXJMTRJMI`!LR\^K!MI!̂ XK1!JPK!(QN^U!TRIR`KTKIJ!RII^R\\V!UQKURQKX!R!a^XMIKXX!U\RI!
aV!TRQ[KJX!RIY!R]JMLMJMKX!SNQ!KR]P!]RXPD`KIKQRJMI`!^IMJ1!JPKXK!a^XMIKXX!U\RIX!JVUM]R\\V!
KgJKIY!NLKQ!R!SMLKDVKRQ!UKQMNY'!$PK!TRMI!]NTUNIKIJX!NS!JPMX!U\RI!RQK!JPK!UQNpK]JMNIX!
NS!MI]NTK!RIY!]RXP!S\NZX'!
!

#JPKQ!LRQMRa\KX!JPRJ!MIS\^KI]K!JPK!]R\]^\RJMNI!NS!JPK!QK]NLKQRa\K!RTN^IJ!RQKj!
!
•!$PK!YMX]N^IJ! QRJK! JN!aK!RUU\MKY1!KXJMTRJKY!RJ!RQN^IY!&E'?m!YKUKIYMI`!NI! JPK!
QK\KLRIJ!QK`MNIh!JPK!TRMI!LRQMRa\KX!JPRJ!MIS\^KI]K!JPK!]R\]^\RJMNI!RQK!JPK!]NXJ!NS!
JPK!\MRaM\MJMKX!RIY!JPK!XUK]MSM]!QMX[X!NS!JPK!RXXKJX'!

!
•!$PK!`QNZJP!QRJK!NS!RUUQNgMTRJK\V!6m!SNQ!JPK!]RXP!S\NZX!^XKY!ZKQK!KXJRa\MXPKY!
aRXKY!NI!KR]P!]NTURIV!RIY!KR]P!`KN`QRUPM]!TRQ[KJ'!

!
$PK!UQNpK]JMNIX!RQK!UQKURQKY!aRXKY!NI!URXJ!KgUKQMKI]K!RX!ZK\\!RX!JPK!aKXJ!RLRM\Ra\K!
KXJMTRJKX1!ZPM]P!RQK!]NIXMXJKIJ!ZMJP!JPK!MISNQTRJMNI!SQNT!KgJKQIR\!XN^Q]KX'!
!

$PK!SMLKDVKRQ!XJQRJK`M]!U\RI!SNQ!JPK!(QN^U!]NTURIMKX!MX!RUUQNLKY!aV!JPK!5MQK]JNQX!NS!
JPK!+RQKIJ!,NTURIV'!
!
!

0PN^\Y!JPK!]NTURIV!IKKY!JN!QK]N`IMfK!RI!MTURMQTKIJ!\NXX!SNQ!R!]RXPD`KIKQRJMI`!^IMJ!
JN!ZPM]P!R\\! NQ! URQJ! NS! `NNYZM\\! PRX!aKKI!R\\N]RJKY1! MJ! XPR\\! SMQXJ! QKY^]K! JPK! ]RQQVMI`!
RTN^IJ!NS!JPK!`NNYZM\\!RXXN]MRJKY!ZMJP!JPRJ!^IMJ'!/S!MTURMQTKIJ!Kg]KKYX!JPK!RTN^IJ!NS!
`NNYZM\\1!JPK!]NTURIV!XPR\\!JPKI!QKY^]K!JPK!QKTRMIMI`!RXXKJX!MI!JPK!]RXPD`KIKQRJMI`!
^IMJ!NI!R!UQN!QRJR!aRXMX!aRXKY!NI!JPKMQ!]RQQVMI`!RTN^IJX'!$PK!]RQQVMI`!RTN^IJ!NS!KR]P!
RXXKJ!TRV!INJ!aK!QKY^]KY!aK\NZ!JPK!PM`PKQ!NS!MJX!SRMQ!LR\^K!\KXX!]NXJX!JN!XK\\1!MJX!LR\^K!
MI!^XK!NQ!fKQN'!/TURMQTKIJ!\NXXKX!XPR\\!aK!QK]N`IMfKY!MI!JPK!MI]NTK!XJRJKTKIJ!RX!RI!
KgUKIXK'!
!

>PKI! RI! MTURMQTKIJ! \NXX! MX! X^aXKd^KIJ\V! QKLKQXKY! OR! ]MQ]^TXJRI]K! JPRJ! MX! INJ!
UKQTMJJKY!MI!JPK!XUK]MSM]!]RXK!NS!`NNYZM\\W1!JPK!]RQQVMI`!RTN^IJ!NS!JPK!QK\KLRIJ!RXXKJ!NQ!
]RXPD`KIKQRJMI`! ^IMJ! MX! MI]QKRXKY! JN! JPK! QKLMXKY! KXJMTRJK! NS! MJX! QK]NLKQRa\K! LR\^K1!
MIXNSRQ!RX! JPK! MI]QKRXKY!]RQQVMI`!RTN^IJ!YNKX!INJ!Kg]KKY!JPK!]RQQVMI`!RTN^IJ! JPRJ!
ZN^\Y!PRLK!aKKI!YKJKQTMIKY!PRY!IN!MTURMQTKIJ!\NXX!aKKI!QK]N`IMfKY!SNQ!JPK!RXXKJ!NQ!
JPK!]RXPD`KIKQRJMI`!^IMJ!MI!UQMNQ!VKRQX'!.!QKLKQXR\!NS!RI!MTURMQTKIJ!\NXX!MX!QK]N`IMfKY!
RX!MI]NTK!MI!JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ'!
!
]>+ %A?MAM+?BN+DCVA@+C@?BM?JCIDBM+DR+MIEIL?@+B?CK@A+
!
$PK!(QN^U!RX!\KXXKK!
!

8NQ!RIV!IKZ!]NIJQR]J!KIJKQKY!MIJN!RX!NS!&!2RI^RQV!6E&C1!JPK!(QN^U!]NIXMYKQX!ZPKJPKQ!
R!]NIJQR]J!MX!NQ!]NIJRMIX!R!\KRXK'!.!\KRXK!MX!YKSMIKY!RX!vR!]NIJQR]J1!NQ!URQJ!NS!R!]NIJQR]J1!
JPRJ!]NILKVX! JPK! QM`PJ! JN!^XK!RI!RXXKJ! OJPK!^IYKQ\VMI`!RXXKJW! SNQ!R!UKQMNY!NS! JMTK! MI!
Kg]PRI`K!SNQ!]NIXMYKQRJMNI'c!$N!RUU\V!JPMX!YKSMIMJMNI1!JPK!(QN^U!RXXKXXKX!ZPKJPKQ!JPK!
]NIJQR]J!XRJMXSMKX!JPQKK![KV!KLR\^RJMNIX1!IRTK\Vj!
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%#!
!

!
w! JPK!]NIJQR]J!]NIJRMIX!RI!MYKIJMSMKY!RXXKJ!JPRJ!MX!KMJPKQ!KgU\M]MJ\V!MYKIJMSMKY!MI!JPK!
]NIJQR]J!NQ!MTU\M]MJ\V!XUK]MSMKY!aV!aKMI`!MYKIJMSMKY!RJ!JPK!JMTK!JPRJ!JPK!RXXKJ!MX!TRYK!
RLRM\Ra\K!JN!JPK!(QN^U'!
!
w! JPK!(QN^U!PRX!R!QM`PJ!JN!NaJRMI!X^aXJRIJMR\\V!R\\!NS!JPK!K]NINTM]!aKIKSMJX!SQNT!
JPK!^XK!NS! JPK! MYKIJMSMKY!RXXKJ! JPQN^`PN^J! JPK!UKQMNY!NS!^XK1!]NIXMYKQMI`! MJX! QM`PJX!
ZMJPMI!JPK!X]NUK!YKSMIKY!MI!JPK!]NIJQR]J'!
!
w! JPK!(QN^U!PRX!JPK!QM`PJ!JN!YMQK]J!JPK!^XK!NS!JPK!MYKIJMSMKY!RXXKJ!JPQN^`PN^J!JPK!
UKQMNY!NS!^XK'!!
$PK!(QN^U!ZM\\!RXXKXX!ZPKJPKQ!MJ!PRX!JPK!QM`PJ!JN!YMQK]J!xPNZ!RIY!SNQ!ZPRJ!U^QUNXKi!
JPK!RXXKJ!MX!^XKY!JPQN^`PN^J!JPK!UKQMNY!NS!^XK'!
!
8'%6'-,&(!'(1!405&9(,-,&(!&.!%0')0)!')!%0))00!
!

#I!JPK!\KRXK!XJRQJ!YRJK1!JPK!(QN^U!QK]N`IMXKX!R!QM`PJDNSD^XK!RXXKJ!RIY!R!\KRXK!\MRaM\MJV!
NI!JPK!aR\RI]K!XPKKJ'!$PK!QM`PJDNSD^XK!RXXKJ!MX!LR\^KY!RJ!]NXJ1!]NIXMXJMI`!NS!JPK!MIMJMR\!
R]d^MXMJMNI! LR\^K! NS! JPK! \KRXK! \MRaM\MJV1! MIMJMR\! YMQK]J! ]NXJX! MI]^QQKY! aV! JPK!(QN^U1! RI!
KXJMTRJK!NS!JPK!]NXJX!NS!YMXTRIJ\MI`!RIY!YMXUNXR\!NS!JPK!RXXKJ!RJ!JPK!KIY!NS!JPK!\KRXK1!
RIY!URVTKIJX!TRYK!UQMNQ!JN!JPK!]NTTKI]KTKIJ!YRJK!OIKJ!NS!RIV!MI]KIJMLK!QK]KMLKYW'!
!

$PK!(QN^U!RTNQJMXKX! QM`PJDNSD^XK!RXXKJX! SQNT!JPK! \KRXK!XJRQJ!YRJK! JN! JPK!KIY!NS! JPK!
^XKS^\! \MSK!NS! JPK! QM`PJDNSD^XK!RXXKJ!NQ! JPK!KIY!NS! JPK! \KRXK! JKQT1! JPK! SMQXJ!NS! JPK! JZN!
]RXKX'! $PK! (QN^U! R\XN! KLR\^RJKX! MTURMQTKIJ! NI! JPK! QM`PJDNSD^XK! RXXKJ! ZPKI! X^]P!
MIYM]RJNQX!KgMXJ'!
!

#I! JPK! XJRQJ! YRJK1! JPK! (QN^U! TKRX^QKX! JPK! \MRaM\MJV! aV! JPK! ]^QQKIJ! LR\^K! NS! JPK!
MIXJR\TKIJX!UKIYMI`!URVTKIJ!NI!JPRJ!YRJK1!YMX]N^IJKY!^XMI`!JPK!MIJKQKXJ!QRJK!MTU\M]MJ!MI!
JPK! \KRXK!]NIJQR]J!ZPKIKLKQ!JPRJ!QRJK! MX!KRXM\V!RLRM\Ra\K1!NQ! JPK!(QN^UiX! MI]QKTKIJR\!
aNQQNZMI`!QRJK'!
!

$PK! MIXJR\TKIJX! MI]\^YKY! MI! JPK! LR\^RJMNI! NS! JPK! \KRXK! \MRaM\MJV! ]NTUQMXK! SMgKY!
MIXJR\TKIJX!OMI]\^YMI`!MIDX^aXJRI]K!SMgKY!URVTKIJXW1!LRQMRa\K!MIXJR\TKIJX!aRXKY!NI!RI!
MIYKg!NQ!MIJKQKXJ!QRJK1!KgUK]JKY!RTN^IJX1!KJ]'1!JN!aK!URMY!aV!LMQJ^K!NS!R!QKXMY^R\!LR\^K!
`^RQRIJKK1!RIY!URVTKIJX!YKQMLKY!SQNT!NUJMNIX!ZPNXK!KgKQ]MXK!MX!QKRXNIRa\V!XRSK'!
!

0^aXKd^KIJ!JN!JPK!MIMJMR\!TKRX^QKTKIJ1!JPK!\MRaM\MJV!ZM\\!aK!QKY^]KY!SNQ!URVTKIJX!TRYK!
a^J!MI]QKRXKY!SNQ!MIJKQKXJ'!/J!MX!QKTKRX^QKY!JN!QKS\K]J!RIV!QKDKLR\^RJMNI!NQ!TNYMSM]RJMNI1!
NQ!MS!JPKQK!RQK!]PRI`KX!JN!MIDX^aXJRI]K!SMgKY!URVTKIJX'!
!

>PKI!QKLR\^MI`!JPK!\KRXK!\MRaM\MJV1!JPK!]NQQKXUNIYMI`!RYp^XJTKIJ!MX!QKS\K]JKY!MI!JPK!QM`PJD
NSD^XK!RXXKJ!NQ!MI!JPK!UQNSMJ<\NXX!SNQ!JPK!VKRQ!MS!JPK!QM`PJDNSD^XK!RXXKJ!PRX!R\QKRYV!aKKI!
QKY^]KY!JN!fKQN'!
!

$PK!(QN^U!PRX!NUJKY!JN!R]]N^IJ!SNQ!XPNQJDJKQT!\KRXKX!RIY!\KRXKX!NI!\NZDLR\^K!RXXKJX!
^XMI`!UQR]JM]R\!KgUKYMKIJX'! /IXJKRY!NS!QK]N`IMXMI`!R!QM`PJDNSD^XK!RXXKJ!RIY!R!SMIRI]K!
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%"!
!

\KRXK!\MRaM\MJV1!JPKMQ!QK\RJKY!URVTKIJX!RQK!QK]N`IMXKY!RX!RI!KgUKIXK!MI!JPK!UQNSMJ<\NXX!
SNQ!JPK!VKRQ!\MIKRQ\V!JPQN^`PN^J!JPK!\KRXK!JKQT'!
!

/I! JPK!XJRJKTKIJ!NS! SMIRI]MR\! UNXMJMNI1! QM`PJDNSD^XK!RXXKJX!PRLK!aKKI! MI]\^YKY!^IYKQ!
UQNUKQJV1!U\RIJ!RIY!Kd^MUTKIJ!RIY!\KRXK!\MRaM\MJMKX!PRLK!aKKI!MI]\^YKY!^IYKQ!JQRYK!RIY!
NJPKQ!URVRa\KX'!
!

^>+ /IB?BJI?L+&BMC@KEABCM+
+
['&W!)K]N`IMJMNI!RIY!YKQK]N`IMJMNI+
!
$PK!(QN^U!QK]N`IMfKX!SMIRI]MR\!RXXKJX!RIY!\MRaM\MJMKX!ZPKI!JPK!(QN^U!aK]NTKX!URQJV!
JN!JPK!]NIJQR]J^R\!UQNLMXMNIX!NS!JPK!SMIRI]MR\!MIXJQ^TKIJ'!

8MIRI]MR\!RXXKJX!RQK!YKQK]N`IMfKY!ZPKI!JPK!]NIJQR]J^R\!QM`PJX!JN!JPK!]RXP!S\NZX!SQNT!
JPK!SMIRI]MR\!RXXKJ!KgUMQK!NQ!ZPKI!aNJP!JPK!SMIRI]MR\!RXXKJ!RIY!X^aXJRIJMR\\V!R\\!JPK!
QMX[X! RIY! QKZRQYX! NS! NZIKQXPMU! PRLK! aKKI! JQRIXSKQQKY'! 8MIRI]MR\! \MRaM\MJMKX! RQK!
YKQK]N`IMfKY!ZPKI! JPKV!RQK!KgJMI`^MXPKY1! M'K'!ZPKI! JPK! ]NIJQR]J^R\! Na\M`RJMNI! MX!
YMX]PRQ`KY1!]RI]K\\KY!NQ!KgUMQKX'!

['6W!,\RXXMSM]RJMNI!RIY!MIMJMR\!TKRX^QKTKIJ!NS!SMIRI]MR\!RXXKJX!
!
%g]KUJ!SNQ!JQRYK!QK]KMLRa\KX!JPRJ!INJ!]NIJRMI!R!XM`IMSM]RIJ!SMIRI]MI`!]NTUNIKIJ!RIY!
JPRJ! RQK!TKRX^QKY! RJ! JQRIXR]JMNI! UQM]K! MI! R]]NQYRI]K!ZMJP! /8)0! &:1! R\\! SMIRI]MR\!
RXXKJX! RQK! MIMJMR\\V! TKRX^QKY! RJ! SRMQ! LR\^K! RYp^XJKY! SNQ! JQRIXR]JMNI! ]NXJX! OZPKQK!
RUU\M]Ra\KW'!
!
8MIRI]MR\! RXXKJX1! NJPKQ! JPRI! YKXM`IRJKY! RIY! KSSK]JMLK! PKY`MI`! MIXJQ^TKIJX1! RQK!
]\RXXMSMKY!RX!KMJPKQj!
!
!! .J!RTNQJMfKY!]NXJ'!
!! .J!SRMQ!LR\^K!JPQN^`P!UQNSMJ!NQ!\NXX!O8F$+3W'!
!! .J!SRMQ!LR\^K!JPQN^`P!NJPKQ!]NTUQKPKIXMLK!MI]NTK!O8F#,/W'!

!
/I! JPK!QKUNQJMI`!UKQMNYX!UQKXKIJKY1! JPK!(QN^U!PRX!IN!SMIRI]MR\!RXXKJ!]\RXXMSMKY!RX!
8F#,/'!
!
8MIRI]MR\!RXXKJX!RQK!]\RXXMSMKY!NI!JPK!aRXMX!NS!aNJPj!
!
!! $PK!KIJMJV_X!a^XMIKXX!TNYK\!SNQ!TRIR`MI`!JPK!SMIRI]MR\!RXXKJ'!
!! $PK!]NIJQR]J^R\!]RXP!S\NZ!]PRQR]JKQMXJM]X!NS!JPK!SMIRI]MR\!RXXKJ'!

!
%g]KUJ! SNQ! JPK! MTURMQTKIJ! NI! JQRYK! QK]KMLRa\KX! JPRJ! MX! UQKXKIJKY! ^IYKQ! v#JPKQ!
KgUKIXKXc1!R\\! MI]NTK!RIY!KgUKIXK! QK\RJMI`! JN! SMIRI]MR\!RXXKJX!RQK! QK]N`IMfKY! MI!
UQNSMJ! NQ! \NXX! SNQ! JPK! UKQMNY! RX! KMJPKQ! SMIRI]K! KgUKIXK1! SMIRI]K! MI]NTK! NQ! NJPKQ!
SMIRI]K!MJKTX'!
!
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[';W!0^aXKd^KIJ!TKRX^QKTKIJ!NS!SMIRI]MR\!RXXKJX!
!
8MIRI]MR\!RXXKJX!RJ!RTNQJMfKY!]NXJ!
8MIRI]MR\!RXXKJX!OINJ!YKXM`IRJKY!RJ!8F$+3W!RQK!TKRX^QKY!RJ!]NXJ!MS!aNJP!JPK!SN\\NZMI`!
JZN!]NIYMJMNIX!RQK!TKJj!
!
!! $PK!SMIRI]MR\!RXXKJ!MX!PK\Y!ZMJPMI!R!a^XMIKXX!TNYK\!ZPNXK!NapK]JMLK!MX!JN!PN\Y!
SMIRI]MR\!RXXKJX!MI!NQYKQ!JN!]N\\K]J!]NIJQR]J^R\!]RXP!S\NZX'!

!
!! $PK!]NIJQR]J^R\! JKQTX!NS! JPK! SMIRI]MR\!RXXKJ!`MLK! QMXK! JN!]RXP! S\NZX! JPRJ!RQK!
XN\K\V!URVTKIJX!NS!UQMI]MUR\!RIY!MIJKQKXJ!NI!JPK!UQMI]MUR\!RTN^IJ!N^JXJRIYMI`'!

!
0^aXKd^KIJ!JN!MIMJMR\!QK]N`IMJMNI1!RXXKJX!RQK!TKRX^QKY!RJ!RTNQJMfKY!]NXJ1!RUU\VMI`!
JPK!KSSK]JMLK!MIJKQKXJ!TKJPNY'!8MIRI]MR\!RXXKJX!RQK!INJ!YMX]N^IJKY!ZPKI!JPK!KSSK]J!NS!
YMX]N^IJMI`!JPKT!MX!MTTRJKQMR\'!,RXP!RIY!]RXP!Kd^MLR\KIJX1!JQRYK!QK]KMLRa\KX!RIY!
TNXJ! (QN^U! QK]KMLRa\KX! RQK! MI]\^YKY! MI! JPMX! ]RJK`NQV! NS! SMIRI]MR\! MIXJQ^TKIJX1!
JN`KJPKQ! ZMJP! \MXJKY! aNIYX! JPRJ! ZKQK! UQKLMN^X\V! ]\RXXMSMKY! RX! PK\Y! JN! TRJ^QMJV! MI!
R]]NQYRI]K!ZMJP!/.0!;C'!

!
['=W!/TURMQTKIJ!NS!SMIRI]MR\!RXXKJX!
!
/8)0!C!MTURMQTKIJ!QKd^MQKTKIJX!MI]\^YK!̂ XMI`!RYYMJMNIR\!UQNXUK]JMLK!MISNQTRJMNI!SNQ!
QK]N`IMJMNI!NS!KgUK]JKY!]QKYMJ! \NXXKX!y!JPK!KgUK]JKY!]QKYMJ! \NXX!O%,3W!RUUQNR]P'!
$PMX!RUUQNR]P!QKU\R]KX!JPK!vMI]^QQKY!\NXX!TNYK\c!NS!/.0!;C'!/IXJQ^TKIJX!MI]\^YKY!
ZMJPMI! JPK! X]NUK! NS! JPK! IKZ! QKd^MQKTKIJX! MI]\^YK! \NRIX! RIY! NJPKQ! YKaJ! SMIRI]MR\!
RXXKJX!TKRX^QKY!RJ!RTNQJMfKY!]NXJ!RIY!RJ!8F#,/h!JQRYK!QK]KMLRa\KXh!]NIJQR]J!RXXKJX!
QK]N`IMfKY!RIY!TKRX^QKY!MI!R]]NQYRI]K!ZMJP!/8)0!&:1!RX!ZK\\!RX!\NRI!]NTTMJTKIJX!
RIY!]KQJRMI!SMIRI]MR\!`^RQRIJKK!]NIJQR]JX!OSNQ!JPK!MXX^KQW!JPRJ!RQK!INJ!TKRX^QKY!RJ!
SRMQ!LR\^K!JPQN^`P!UQNSMJ!NQ!\NXX'!)K]N`IMJMNI!NS!]QKYMJ!\NXXKX!IN!\NI`KQ!YKUKIYX!NI!
JPK!(QN^U!PRLMI`!SMQXJ!MYKIJMSMKY!R!]QKYMJ!\NXX!KLKIJ'!/IXJKRY1!JPK!(QN^U!]NIXMYKQX!R!
ZMYKQ!QRI`K!NS!MISNQTRJMNI!ZPKI!RXXKXXMI`!]QKYMJ!QMX[!RIY!ZPKI!TKRX^QMI`!KgUK]JKY!
]QKYMJ! \NXXKXh! JPMX! MISNQTRJMNI! MI]\^YKX! URXJ! KLKIJX1! ]^QQKIJ! ]NIYMJMNIX! RIY!
QKRXNIRa\K! RIY! X^UUNQJMI`! SNQK]RXJX! RSSK]JMI`! JPK! KgUK]JKY! ]N\\K]JRaM\MJV! NS! JPK!
MIXJQ^TKIJ!S^J^QK!]RXP!S\NZX'!
!
>PKI!RUU\VMI`!JPMX!UQNXUK]JMLK!RUUQNR]P1!R!YMXJMI]JMNI!MX!TRYK!aKJZKKIj!
!
!! 8MIRI]MR\! MIXJQ^TKIJX!ZPNXK!]QKYMJ! QMX[!PRX!INJ! MI]QKRXKY!XM`IMSM]RIJ\V!XMI]K!
MIMJMR\!QK]N`IMJMNI!NQ!YKJKQTMIKY!JN!PRLK!R!\NZ!]QKYMJ!QMX[!OvXJR`K!NIKcWh!RIY!

!
!! 8MIRI]MR\!MIXJQ^TKIJX!ZPNXK!]QKYMJ!QMX[!PRX!MI]QKRXKY!XM`IMSM]RIJ\V!XMI]K!MIMJMR\!
QK]N`IMJMNI!NQ!INJ!PRLMI`!R!\NZ!]QKYMJ!QMX[!OvXJR`K!JZNcW'!

!
0JR`K!;!ZM\\!]NLKQ!RIV!SMIRI]MR\!RXXKJX!ZPKI!RJ!UQKXKIJRJMNI!YRJK!JPKQK!MX!NapK]JMLK!
KLMYKI]K!NS!JPK!RXXKJ!aKMI`!]QKYMJDMTURMQKY'!
!
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.I!R\\NZRI]K!Kd^R\!JN!v&6DTNIJP!KgUK]JKY!]QKYMJ!\NXXKXc!MX!QK]N`IMfKY!SNQ!JPK!SMQXJ!
]RJK`NQV1!ZPM\K!RI!R\\NZRI]K!Kd^R\!JN!v\MSKJMTK!KgUK]JKY!]QKYMJ!\NXXKXc!MX!QK]N`IMfKY!
SNQ!JPK!XK]NIY!]RJK`NQV'!v,QKYMJ!\NXXKXc!RQK!QK]N`IMfKY!SNQ!JPK!XK]NIY!]RJK`NQV'!
!
%gUK]JKY!]QKYMJ! \NXXKX!RQK!TKRX^QKY!^XMI`!R!UQNaRaM\MJVDZKM`PJKY!KXJMTRJK!NS!JPK!
SMIRI]MR\!MIXJQ^TKIJiX!\MSKJMTK!KgUK]JKY!]QKYMJ!\NXXKX'!

$QRYK!RIY!NJPKQ!QK]KMLRa\KX!RIY!]NIJQR]J!RXXKJX!

$PK! (QN^U! RUU\MKX! R! XMTU\MSMKY! RUUQNR]P! MI! R]]N^IJMI`! SNQ! JQRYK! RIY! NJPKQ!
QK]KMLRa\KX! RIY! ]NIJQR]J! RXXKJX1! RIY! QK]N`IMfKX! R! \NXX! R\\NZRI]K! RJ! RI! RTN^IJ!
Kd^R\! JN! \MSKJMTK! KgUK]JKY! ]QKYMJ! \NXXKX'! 3MSKJMTK! KgUK]JKY! ]QKYMJ! \NXXKX! RQK! JPK!
KgUK]JKY!YKSM]MJX!MI!]NIJQR]J^R\!]RXP!S\NZX1!JR[MI`!MIJN!R]]N^IJ!UNJKIJMR\!YKSR^\J!RJ!
RIV! JMTK!Y^QMI`! JPK! \MSK!NS! JPK! SMIRI]MR\! MIXJQ^TKIJ'!8NQ!TKRX^QKTKIJ! JPKQKNS1! JPK!
(QN^U!^XKX!MJX!URXJ!KgUKQMKI]K1!KgJKQIR\!MIYM]RJNQX!RIY!UQNXUK]JMLK!MISNQTRJMNI!JN!
]R\]^\RJK!KgUK]JKY!]QKYMJ!\NXXKX!^XMI`!R!UQNLMXMNI!TRJQMg'!
!
$PK!(QN^U!RXXKXXKX!JPK!MTURMQTKIJ!NS!JQRYK!QK]KMLRa\KX!NI!R!]N\\K]JMLK!aRXMX1!`MLKI!
JPRJ! JQRYK!QK]KMLRa\KX!XPRQK!]QKYMJ! QMX[!]PRQR]JKQMXJM]X!RIY!PRLK!aKKI!`QN^UKY!aV!
JPK!I^TaKQ!NS!URXJDY^K!YRVX'!!
!
[':W!,\RXXMSM]RJMNI!RIY!TKRX^QKTKIJ!NS!SMIRI]MR\!\MRaM\MJMKX!

!
0MI]K!R]]N^IJMI`!SNQ!SMIRI]MR\!\MRaM\MJMKX!^IYKQ!/8)0!C!MX!X^aXJRIJMR\\V!XMTM\RQ!JN!/.0!
;C1!JPK!(QN^UiX!SMIRI]MR\!\MRaM\MJMKX!PRLK!INJ!aKKI!RSSK]JKY!aV!JPK!RYNUJMNI!NS!/8)0!C'!
9NZKLKQ1!JPK!R]]N^IJMI`!UN\M]V!MX!YMX]\NXKY!aK\NZ!SNQ!JPK!XR[K!NS!]NTU\KJKIKXX'!
!

$PK!(QN^UiX!SMIRI]MR\!\MRaM\MJMKX!MI]\^YK!SMIRI]MR\!YKaJ!RIY!JQRYK!RIY!NJPKQ!URVRa\KX'!
!

8MIRI]MR\! \MRaM\MJMKX!RQK! MIMJMR\\V!TKRX^QKY!RJ! SRMQ!LR\^K!RIY1!ZPKQK!RUUQNUQMRJK1!RQK!
RYp^XJKY!SNQ!JQRIXR]JMNI!]NXJ1!^I\KXX!JPK!(QN^U!PRY!YKXM`IRJKY!JPK!SMIRI]MR\!\MRaM\MJV!
RJ!SRMQ!LR\^K!JPQN^`P!UQNSMJ!NQ!\NXX'!
!

0^aXKd^KIJ\V1! SMIRI]MR\! \MRaM\MJMKX! RQK! TKRX^QKY! RJ! RTNQJMfKY! ]NXJ! RUU\VMI`! JPK!
KSSK]JMLK!MIJKQKXJ!TKJPNY1!Kg]KUJ!SNQ!YKQMLRJMLKX!RIY!SMIRI]MR\!\MRaM\MJMKX!YKXM`IRJKY!RJ!
8F$+3!JPRJ!RQK!X^aXKd^KIJ\V!TKRX^QKY!RJ!SRMQ!LR\^K!RIY!RIV!̀ RMIX!NQ!\NXXKX!JPKQKNI!
RQK!QK]N`IMfKY!MI!UQNSMJ!NQ!\NXX'!
!

.IV!KgUKIXK!QK\RJMI`! JN! MIJKQKXJ!RIY1!ZPKQK!RUUQNUQMRJK1! JN! SRMQ!LR\^K!]PRI`KX!NS!
SMIRI]MR\! MIXJQ^TKIJX! QKUNQJKY! MI!UQNSMJ!NQ! \NXX!RQK!UQKXKIJKY!^IYKQ!KMJPKQ! SMIRI]K!
KgUKIXK!NQ!SMIRI]K!MI]NTK'!

!
L>+ /D@AIPB+!K@@ABJG+
!

3MIK!MJKTX!MI]\^YKY!MI!JPK!SMIRI]MR\!XJRJKTKIJX!NS!KR]P!(QN^U!]NTURIV!RQK!TKRX^QKY!
MI! JPKMQ! QKXUK]JMLK! S^I]JMNIR\!]^QQKI]MKX'!$PK!,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX!RQK!
KgUQKXXKY! MI!%^QN1!ZPM]P! MX! JPK! S^I]JMNIR\! RIY! UQKXKIJRJMNI! ]^QQKI]V! NS! JPK!+RQKIJ!
,NTURIV'!
!
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8NQKM`I! ]^QQKI]MKX! RQK! JQRIX\RJKY! MIJN! JPK! S^I]JMNIR\! ]^QQKI]V! RJ! JPK! Kg]PRI`K! QRJK!
UQKLRM\MI`!RJ!JPK!JMTK!NS!JPK!JQRIXR]JMNI!RIY!RQK!RXXKXXKY!RJ!VKRQDKIY!RJ!JPK!Kg]PRI`K!
QRJK!UQKLRM\MI`!RJ!JPRJ!JMTK'!
!

$PK!]NTURIMKX!MI]\^YKY!MI!JPK!(QN^U!QK]N`IMfK!MI!JPKMQ!MIYMLMY^R\!SMIRI]MR\!XJRJKTKIJXj!
!
•! $QRIXR]JMNIX! MI!]^QQKI]MKX!NJPKQ!JPRI!JPK!S^I]JMNIR\!]^QQKI]V!KgK]^JKY!Y^QMI`!
JPK!VKRQ!RJ!JPK!Kg]PRI`K!QRJKX!UQKLRM\MI`!RJ!JPK!YRJKX!NS!JPK!JQRIXR]JMNI'!
!

•! $PK! aR\RI]K! NS! TNIKJRQV! RXXKJX! RIY! \MRaM\MJMKX! MI! ]^QQKI]MKX! NJPKQ! JPRI! JPK!
S^I]JMNIR\! ]^QQKI]V! O]RXP! RIY! MJKTX! INJ! \NXMI`! LR\^K! NI! QKR\MfRJMNIW! RQK!
TKRX^QKY!RJ!JPK!Kg]PRI`K!QRJKX!RJ!VKRQDKIY'!
!

•! $PK!aR\RI]KX!NS!INIDTNIKJRQV!RXXKJX!RIY!\MRaM\MJMKX!MI!]^QQKI]MKX!NJPKQ!JPRI!JPK!
S^I]JMNIR\!]^QQKI]V!RQK!TKRX^QKY!RJ!JPK!PMXJNQM]R\!QRJKX'!

!
.IV!`RMIX!RIY!\NXXKX!SQNT!JPKXK!\MIK!MJKTX!RQK!MI]\^YKY!MI!JPK!,NIXN\MYRJKY!/I]NTK!
0JRJKTKIJ'!
!
E>+&BJDEA+)?_+

!

(QN^U!]NTURIMKX!ZMJP! QK`MXJKQKY!RYYQKXX! MI!0URMI!URMY! JRgKX!^IJM\! 6E&?!^IYKQ! JPK!
0UK]MR\!,NIXN\MYRJKY!$Rg!)K`MTK!MI!JPK!(QN^U!\KY!aV!JPK!+RQKIJ!,NTURIV'!!
!

$PK!7NRQY!NS!5MQK]JNQX!PK\Y!R!TKKJMI`!NI!;E!5K]KTaKQ!6E&?!RJ!ZPM]P!MJ!ZRX!QKUNQJKY!
JPRJ! /ILKQXMNIKX! V! 0KQLM]MNX! +^a\M]MJRQMNX1! 03! Ob/0+bW! PN\YX! B;'ECm! NS! JPK! +RQKIJ!
,NTURIV_X!XPRQK!]RUMJR\!OXKK!INJK!&6W'!/I!RYYMJMNI1!U^QX^RIJ!JN!JPK!UQNLMXMNIX!NS!RQJM]\K!
?&';!NS!JPK!,NQUNQRJK!/I]NTK!$Rg!.]J!O0URIMXP!3RZ!6A<6E&=!NS!6A!"NLKTaKQW1!RIY!
XMI]K! JPK!+RQKIJ!,NTURIV! PRY! \NXJ! MJX! XJRJ^X! RX! JPK! URQKIJ! ]NTURIV! NS! JRg! `QN^U!
I^TaKQ!E6&6<6E&;1!RX!/0+!PRY!R]d^MQKY!R!XJR[K!MI!MJ!NS!TNQK!JPRI!A:m!NS! MJX!XPRQK!
]RUMJR\! RIY! LNJMI`! QM`PJX1! MJ! ZRX! R`QKKY! JN! MI]NQUNQRJK! JPK! /0+5! "KJZNQ[! (QN^U!
]NTURIMKX!JN!ZPM]P!MJ!ZRX!RUU\M]Ra\K1!ZMJP!KSSK]J!SQNT!JPK!JRg!UKQMNY!]NTTKI]MI`!NI!&!
2RI^RQV!6E&A1!RX!X^aXMYMRQMKX!NS!JRg!`QN^U!I^TaKQ!6?:<&E1!ZPNXK!URQKIJ!]NTURIV!MX!
/0+'!
!

/I]NTK!JRg!KgUKIXK!SNQ!JPK!VKRQ!MX!]R\]^\RJKY!RX!JPK!X^T!NS!]^QQKIJ!JRg!QKX^\JMI`!SQNT!
RUU\VMI`! JPK! ]NQQKXUNIYMI`! JRg! QRJK! JN! JPK! JRgRa\K! aRXK! SNQ! JPK! VKRQ1! IKJ! NS! RIV!
YKY^]JMNIX! RIY! JRg! QK\MKSX1! RIY! IKJ! NS! RIV! ]PRI`KX! QK`MXJKQKY! Y^QMI`! JPK! VKRQ! MI!
YKSKQQKY! JRg! RXXKJX! RIY! \MRaM\MJMKX'! /I]NTK! $Rg! MX! QK]N`IMfKY! MI! JPK! ,NIXN\MYRJKY!
/I]NTK!0JRJKTKIJ1!Kg]KUJ!ZPKI!MJ!QK\RJKX!JN!JQRIXR]JMNIX!YMQK]J\V!QK]N`IMfKY!MI!%d^MJV1!
MI!ZPM]P!]RXK!JPK!QK\RJKY!JRg!MX!R\XN!QK]N`IMfKY!MI!%d^MJV'!
!

5KSKQQKY!JRgKX!RQK!QK]N`IMfKY!SNQ!RIV!JKTUNQRQV!YMSSKQKI]KX!KgMXJMI`!RJ!JPK!YRJK!NS!JPK!
,NIXN\MYRJKY!0JRJKTKIJ! NS! 8MIRI]MR\!+NXMJMNI! aKJZKKI! JPK! JRg! aRXKX! NS! RXXKJX! RIY!
\MRaM\MJMKX! RIY! JPKMQ! ]RQQVMI`! RTN^IJX'! $PK! JRg! aRXK! NS! RI! RXXKJ1! \MRaM\MJV! NQ! Kd^MJV!
MIXJQ^TKIJ! MX! JPK! RTN^IJ! RJJQMa^JKY! JN! JPRJ! MJKT! SNQ! JRg! U^QUNXKX'! $PK! JRg! KSSK]J! NS!
JKTUNQRQV! YMSSKQKI]KX! MX! MI]\^YKY! ^IYKQ! JPK! RUUQNUQMRJK! PKRYMI`X! NS! b5KSKQQKY! JRg!
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RXXKJXb! RIY! b5KSKQQKY! JRg! \MRaM\MJMKXb! MI! JPK! ,NIXN\MYRJKY! 0JRJKTKIJ! NS! 8MIRI]MR\!
+NXMJMNI'!
$PK!(QN^U! QK]N`IMfKX! R! YKSKQQKY! JRg! \MRaM\MJV! SNQ! R\\! JRgRa\K! JKTUNQRQV! YMSSKQKI]KX1!
Kg]KUJ1!ZPKQK!RUUQNUQMRJK1!SNQ!JPK!Kg]KUJMNIX!UQNLMYKY!MI!JPK!KgMXJMI`!QK`^\RJMNIX'!
!
$PK!(QN^U!QK]N`IMfKX!YKSKQQKY!JRg!RXXKJX!SNQ!R\\!YKY^]JMa\K!JKTUNQRQV!YMSSKQKI]KX!JN!
JPK!KgJKIJ!JPRJ!MJ!MX!UQNaRa\K!JPRJ!JPK!$RgRJMNI!(QN^U!ZM\\!PRLK!S^J^QK!JRgRa\K!UQNSMJX!JPRJ!
R\\NZ! JPK! QK]NLKQV! NS! JPKXK! RXXKJX1! Kg]KUJ1! ZPKQK! RUUQNUQMRJK1! SNQ! JPK! Kg]KUJMNIX!
UQNLMYKY!MI!JPK!KgMXJMI`!QK`^\RJMNIX'!
!

.J!KR]P!aR\RI]K!XPKKJ!YRJK1!JPK!(QN^U!RXXKXXKX!RIV!QK]N`IMfKY!YKSKQQKY!JRg!RXXKJX!
RIY!RIV!UQKLMN^X\V!^IQK]N`IMfKY!YKSKQQKY!JRg!RXXKJX'!#I!JPK!aRXMX!NS!JPMX!RXXKXXTKIJ1!
JPK!,NTURIV!UQN]KKYX!JN!YKQK]N`IMfK!UQKLMN^X\V!QK]N`IMfKY!YKSKQQKY!JRg!RXXKJ!ZPKI!
QK]NLKQV! MX!IN! \NI`KQ!UQNaRa\K1!NQ!UQN]KKYX!JN!QK]N`IMfK!R!UQKLMN^X\V!^IQK]N`IMfKY!
YKSKQQKY!JRg!RXXKJ!MS!MJ!MX!UQNaRa\K!JPRJ!JPK!,NTURIV!ZM\\!PRLK!S^J^QK!JRgRa\K!UQNSMJX!JN!
KIRa\K!MJX!RUU\M]RJMNI'!
!

.XXKJX!RIY!YKSKQQKY!JRg!\MRaM\MJMKX!RQK!TKRX^QKY!RJ!JPK!QRJKX!KgUK]JKY!JN!UQKLRM\!^UNI!
JPKMQ!QKLKQXR\1!aRXKY!NI!JRg!\K`MX\RJMNI!MI!SNQ]K!RIY!MI!R]]NQYRI]K!ZMJP!JPK!TRIIKQ!MI!
ZPM]P!JPK!RXXKJX!RQK!QKRXNIRa\V!KgUK]JKY!JN!aK!QK]NLKQKY!NQ!RIY!\MRaM\MJMKX!XKJJ\KY'!!
!

5KSKQQKY! JRg! RXXKJX! RIY! \MRaM\MJMKX! RQK! INJ! YMX]N^IJKY! RIY! ]\RXXMSMKY! RX! INID]^QQKIJ!
RXXKJX!RIY!\MRaM\MJMKX1!QK`RQY\KXX!NS!JPK!YRJK!NS!QKR\MfRJMNI!NQ!XKJJ\KTKIJ'!!
!

0MI]K! JPK! ,NIXN\MYRJKY! `QN^U! MX! TKTaKQ! NS! R! JRgRJMNI! `QN^U1! JPK! QKX^\JMI`!
URVRa\K<QK]KMLRa\K!RTN^IJX!SNQ!,NQUNQRJK!/I]NTK!$Rg!ZM\\!INJ!aK!YMQK]J\V!XKJJ\KY!ZMJP!
+^a\M]!%IJMJMKX1!a^J!ZM\\!QRJPKQ!aK!XKJJ\KY!ZMJP!JPK!URQKIJ!]NTURIV!NS!JPK!JRgRJMNI!`QN^U!
MI!ZPM]P!JPK!,NTURIV!MX!MI]\^YKY'!
!
B>+ -AOABKA+?BN+A_FABMAM+
!

/8)0!&:!KXJRa\MXPKX!JPRJ!JPK!(QN^U!XPR\\!QK]N`IMfK!QKLKI^K!JN!YKUM]J!JPK!JQRIXSKQ!NS!
UQNTMXKY!`NNYX!NQ!XKQLM]KX!JN!]^XJNTKQX!MI!RI!RTN^IJ!JPRJ!QKS\K]JX!JPK!]NIXMYKQRJMNI!
JN!ZPM]P! JPK!(QN^U!KgUK]JX! JN!aK!KIJMJ\KY! MI!Kg]PRI`K! SNQ! JPNXK!`NNYX!NQ!XKQLM]KX'!
)KLKI^K!MX!QK]N`IMfKY!ZPKI!JPK!]^XJNTKQ!NaJRMIX!]NIJQN\!NS!JPK!`NNYX!NQ!XKQLM]KX'!!
!

7RXKY!NI!JPK!IKZ!]QMJKQMR1!R!SMLK!XJKU!TNYK\!XPR\\!aK!RUU\MKY!SNQ!QK]N`IMJMNI!NS!QKLKI^K!
MI! NQYKQ! JN! YKJKQTMIK! JPK! JMTMI`! NS! QK]N`IMJMNI! RIY! JPK! RTN^IJ! NS! QKLKI^K! JN! aK!
QK]N`IMfKYj!
!
w!0JKU!&j!/YKIJMSV!JPK!]NIJQR]J!
w!0JKU!6j!/YKIJMSV!JPK!XKURQRJK!UKQSNQTRI]K!Na\M`RJMNIX!MI!JPK!]NIJQR]J!
w!0JKU!;j!5KJKQTMIK!JPK!JQRIXR]JMNI!UQM]K!
w!0JKU!=j!.\\N]RJK!JPK!JQRIXR]JMNI!UQM]K!JN!JPK!XKURQRJK!UKQSNQTRI]K!Na\M`RJMNIX!
w!0JKU!:j!)K]N`IMfK!QKLKI^K!ZPKI!JPK!KIJMJV!XRJMXSMKX!R!UKQSNQTRI]K!Na\M`RJMNI!
!
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/I!JPMX!TNYK\1!MJ!MX!XUK]MSMKY!JPRJ!JPK!MI]NTK!T^XJ!aK!QK]N`IMfKY!ZPKI!ONQ!MIXNSRQ!RXW!
RI!KIJMJV!JQRIXTMJX!]NIJQN\!NS!JPK!RXXKJX!NQ!XKQLM]KX!JN!R!]\MKIJ1!RIY!MI!JPK!RTN^IJ!JPRJ!
JPK!KIJMJV!ZMXPKX!JN!PRLK!JPK!QM`PJ!JN!QK]KMLK'!5KUKIYMI`!NI!ZPKJPKQ!]KQJRMI!]QMJKQMR!RQK!
TKJ1!JPK!MI]NTK!MX!QK]N`IMfKY!KMJPKQ!JPQN^`PN^J!R!UKQMNY!NS!JMTK1!MI!X^]P!R!ZRV!JPRJ!
XPNZX!JPK!KIJMJViX!^IYKQJR[MI`!NS!JPK!]NIJQR]J^R\!Na\M`RJMNIh!NQ!RJ!R!XUK]MSM]!JMTK1!ZPKI!
JPK!]\MKIJ!NaJRMIX!]NIJQN\!NLKQ!JPK!RXXKJX!NQ!XKQLM]KX'!
!

$NJR\! JQRIXR]JMNI!UQM]K! MX!YMXJQMa^JKY!RTNI`!UKQSNQTRI]K!Na\M`RJMNIX!NI! JPK!aRXMX!NS!
JPKMQ!QKXUK]JMLK!XJRIYDR\NIK!XK\\MI`!UQM]KX'!$PK!JQRIXR]JMNI!UQM]K!NS!R!]NIJQR]J!Kg]\^YKX!
RIV!RTN^IJX!]N\\K]JKY!NI!aKPR\S!NS!JPMQY!URQJMKX'!
!

)KLKI^K!MX!QK]N`IMfKY!RJ!R!̀ MLKI!JMTK!NQ!NLKQ!JMTK1!ZPKI!ONQ!RXW!JPK!,NTURIV!XRJMXSMKX!
JPK! UKQSNQTRI]K! Na\M`RJMNIX! aV! JQRIXSKQQMI`! JPK! UQNTMXKY! `NNYX! NQ! XKQLM]KX! JN! MJX!
]^XJNTKQX'!
!

$PK!(QN^U!QK]N`IMfKX!]NIJQR]J! \MRaM\MJMKX!SNQ!RIV!^IXRJMXSMKY!UKQSNQTRI]K!Na\M`RJMNIX!
RIY! UQKXKIJX! JPK! RTN^IJ! JPKQKNS! RX! v#JPKQ! \MRaM\MJMKXc! MI! JPK! XJRJKTKIJ! NS! SMIRI]MR\!
UNXMJMNI'! 0MTM\RQ\V1! MS! JPK! (QN^U! XRJMXSMKX! R! UKQSNQTRI]K! Na\M`RJMNI! aKSNQK! PRLMI`!
QK]KMLKY!JPK!QK\KLRIJ!]NIXMYKQRJMNI1!JPK!(QN^U!QK]N`IMfKX!KMJPKQ!R!]NIJQR]J!RXXKJ!NQ1!
ZPKI!JPK!QM`PJ!JN!QK]KMLK!JPK!]NIXMYKQRJMNI!MX!]NIYMJMNIKY!NI!XNTKJPMI`!NJPKQ!JPRI!JPK!
URXXR`K!NS!JMTK1!R!QK]KMLRa\K!MI!JPK!XJRJKTKIJ!NS!SMIRI]MR\!UNXMJMNI'!
!

/8)0!&:!QKd^MQKX!JPK!QK]N`IMJMNI!NS!RI!RXXKJ!SNQ!MI]QKTKIJR\!]NXJX!MI]^QQKY!JN!NaJRMI!
]NIJQR]JX! ZMJP! ]^XJNTKQX! JPRJ! RQK! KgUK]JKY! JN! aK! QK]NLKQKY! RIY! RTNQJMXKY!
XVXJKTRJM]R\\V!MI!JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ!JN!JPK!XRTK!KgJKIJ!RX!JPK!QK\RJKY!
QKLKI^K!MX!QK]N`IMXKY'!$PKQK!MX!IN!XM`IMSM]RIJ!MTUR]J!RQMXMI`!SQNT!JPK!RUU\M]RJMNI!NS!JPK!
IKZ!QK`^\RJMNI'!!
!

#UKQRJMI`!KgUKIXKX!RQK!QK]N`IMXKY!MI!UQNSMJ!NQ!\NXX!SNQ!JPK!SMX]R\!VKRQ!ZPKI!JPK!XKQLM]K!
MX!^XKY!NQ!MI]^QQKY'!
!

$PK!/0+5!"KJZNQ[!(QN^U!MX!TRMI\V!MILN\LKY!MI!5M`MJR\!-KYMR!$QRYMI`1!TNQK!XUK]MSM]R\\V!
MI! UKQSNQTRI]K! RIY! aQRIY! TRQ[KJMI`'! $PK! (QN^U! PRX! MYKIJMSMKY! JPK! UKQSNQTRI]K!
Na\M`RJMNIX!NS!JPMX!]NQK!R]JMLMJV1!IRTK\V!R]PMKLMI`!]^XJNTKQDXUK]MSMKY!G+/X1!ZPM]P!]RI!
aK!TKRX^QKY!MI!JKQTX!NS!\KRYX1!]\M][X1!LMKZX1!KJ]'!MI!JPK!LRQMN^X!TKYMR!̂ XKY'!$PK!(QN^U!
XKJX! JPK!UQM]K!NS! JPKXK!Na\M`RJMNIX!ZPKI! MJ! YKSMIKX! JPK!]NIJQR]J^R\! ]PRQR]JKQMXJM]X!NS!
KR]P! ]NIJQR]J! ZMJP! KR]P! XUK]MSM]! ]^XJNTKQ1! R\\N]RJMI`! JPK! UQM]K! JN! JPK! UKQSNQTRI]K!
Na\M`RJMNIX! YKX]QMaKY! RaNLK'! $PK!(QN^U! R\XN! QK]N`IMXKX! QKLKI^K! NI! KR]P! ]NIJQR]J!
ZPKI! JPKXK! UKQSNQTRI]K! Na\M`RJMNIX! RQK! S^\SM\\KY! RIY! MJ! XK]^QKX! JPK! ]^XJNTKQ_X!
R]]KUJRI]K'!-NQKNLKQ!JPK!]QKYMJ!JPRJ!JPK!(QN^U!]NISKQX!JN!MJX!]^XJNTKQX!MX!aRXKY!NI!
JPK!XUK]MSM]!]PRQR]JKQMXJM]X!RIY!]QKYMJZNQJPMIKXX!NS!JPK!]^XJNTKQ'!!
!
D>+ .@DOIMIDBM+?BN+JDBCIBPABJIAM+
!
$PK!YMQK]JNQX!NS!JPK!+RQKIJ!,NTURIV1!MI!JPK!UQKURQRJMNI!NS!JPK!,NIXN\MYRJKY!8MIRI]MR\!
0JRJKTKIJX1!YMXJMI`^MXP!aKJZKKIj!
!
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!

I'&W! +QNLMXMNIXj! \MRaM\MJMKX! JPRJ!]NLKQ!UQKXKIJ!Na\M`RJMNIX!RQMXMI`! SQNT!URXJ!KLKIJX1!
ZPNXK!S^J^QK!XKJJ\KTKIJ!MX!\M[K\V!JN!QKX^\J!MI!RI!N^JS\NZ!NS!QKXN^Q]KX1!SNQ!ZPM]P!
JPK!RTN^IJ!RIY!XKJJ\KTKIJ!YRJK!RQK!^I]KQJRMI'!
!

I'6W! ,NIJMI`KIJ! \MRaM\MJMKXj! UNXXMa\K! Na\M`RJMNIX! JPRJ! RQMXK! SQNT! URXJ! KLKIJX! RIY!
ZPNXK!KgMXJKI]K!MX!]NIJMI`KIJ!^UNI!JPK!N]]^QQKI]K!NQ!INIDN]]^QQKI]K!NS!NIK!
NQ!XKLKQR\!S^J^QK!KLKIJX!aKVNIY!JPK!]NIJQN\!NS!JPK!,NTURIV'!
!

$PK! ,NIXN\MYRJKY! 8MIRI]MR\! 0JRJKTKIJX! MI]\^YK! R\\! JPK! UQNLMXMNIX! SNQ! ZPM]P! JPK!
UQNaRaM\MJV!NS!PRLMI`!JN!TKKJ!JPK!Na\M`RJMNI!MX!KXJMTRJKY!RX!`QKRJKQ!JPRI!JPK!NUUNXMJK!
R\JKQIRJMLK1!RIY!JPKV!RQK!TKRX^QKY!RJ!JPK!UQKXKIJ!LR\^K!NS!JPK!aKXJ!UNXXMa\K!KXJMTRJK!
NS!JPK!RTN^IJ!QKd^MQKY!JN!XKJJ\K!NQ!JQRIXSKQ!JPK!Na\M`RJMNI!JN!R!JPMQY!URQJV'!,NIJMI`KIJ!
\MRaM\MJMKX!RQK!INJ!QK]N`IMfKY!MI!JPK!,NIXN\MYRJKY!8MIRI]MR\!0JRJKTKIJX!a^J!RQK!YMX]\NXKY!
MI!JPK!INJKX'!
!

+QNLMXMNIX!RQK!TKRX^QKY!NI!JPK!aR\RI]K!XPKKJ!YRJK!RJ!JPK!UQKXKIJ!LR\^K!NS!JPK!aKXJ!
KXJMTRJK!NS!JPK!RTN^IJ!QKd^MQKY!JN!XKJJ\K!NQ!JQRIXSKQ!JPK!Na\M`RJMNI!JN!R!JPMQY!URQJVh!RIV!
RYp^XJTKIJX! TRYK! JN! ^UYRJK! JPKXK! UQNLMXMNIX! XPR\\! aK! QK]N`IMfKY! RX! R! SMIRI]MR\!
KgUKIXK! RX! MJ! R]]Q^KX'! +QNLMXMNIX! KgUMQMI`!ZMJPMI! NIK! VKRQ! XPR\\! INJ! aK! YMX]N^IJKY!
ZPKQK!JPK!SMIRI]MR\!KSSK]J!MX!INJ!TRJKQMR\'!
!

)KMTa^QXKTKIJX!QK]KMLRa\K!SQNT!R!JPMQY!URQJV!NI!XKJJ\KTKIJ!NS!JPK!Na\M`RJMNI!XPR\\!INJ!
QKY^]K! JPK! RTN^IJ! NS! YKaJh! JPK! ]NTURIV! XPR\\! INIKJPK\KXX! QK]N`IMfK! JPK! QK\RJKY!
QK]KMLRa\K!RX!RI!RXXKJ1!UQNLMYKY!JPRJ!JPKQK!MX!IN!YN^aJ!RX!JN!MJX!]N\\K]JMNI'!
!
F>+'ARA@@AN+&BJDEA+
!

"NIDQKS^IYRa\K!]RUMJR\!`QRIJX1!RX!ZK\\!RX!YNIRJMNIX!RIY!aKd^KXJX1!RQK!TKRX^QKY!RJ!JPK!
SRMQ!LR\^K!NS!JPK!RTN^IJ!RZRQYKY!NQ!JPK!MJKT!QK]KMLKY'!$PKV!RQK!MIMJMR\\V!QK]NQYKY!^IYKQ!
JPK!PKRYMI`!b5KSKQQKY!MI]NTKb!RX!\MRaM\MJMKX!NS!JPK!,NIXN\MYRJKY!0JRJKTKIJ!NS!8MIRI]MR\!
+NXMJMNI!RIY! QK]N`IMXKY! MI! JPK!,NIXN\MYRJKY! /I]NTK!0JRJKTKIJ! MI!UQNUNQJMNI! JN! JPK!
YKUQK]MRJMNI!KgUKQMKI]KY!Y^QMI`! JPK!UKQMNY!aV! JPK!RXXKJX! SMIRI]KY!aV! JPKXK!`QRIJX1!
Kg]KUJ!MI!JPK!]RXK!NS!INIDYKUQK]MRa\K!RXXKJX!JPRJ!XPR\\!aK!QK]N`IMXKY!RX!MI]NTK!JPK!
VKRQ!ZPKI!JPKMQ!YMXUNXR\!NQ!YKQK]N`IMJMNI!N]]^QX'!
!

)KS^IYRa\K! `QRIJX! RQK! R]]N^IJKY! SNQ! RX! KMJPKQ! ]^QQKIJ! NQ! INID]^QQKIJ! \MRaM\MJMKX!
O]NIXMYKQMI`!JPK!JKQT!NS!QKURVTKIJW!]NILKQJMa\K!MIJN!`QRIJX!^IJM\!JPKV!TKKJ!JPK!]QMJKQMR!
SNQ!]\RXXMSM]RJMNI!RX!INIDQKS^IYRa\K'!
!

#UKQRJMI`!`QRIJX!RQK!R]]N^IJKY!SNQ!RX!MI]NTK!NI!RI!R]]Q^R\!aRXMX'!
!
\>+ (MMACM+DR+ABOI@DBEABC?L+B?CK@A+
!

7K]R^XK! NS! MJX! R]JMLMJV1! JPK! (QN^U! PRX! IN! XM`IMSM]RIJ! RXXKJX! NS! UQNUKQJV1! U\RIJ! RIY!
Kd^MUTKIJ1!MIJKIYKY!JN!TMIMTMfK!KILMQNITKIJR\!MTUR]J!RIY1!UQNJK]JMI`!RIY!MTUQNLMI`!
JPK!KILMQNITKIJ!RIY1!PRX!INJ!QK]KMLKY!`QRIJX!INQ!MI]^QQKY!MI!KgUKIXKX!Y^QMI`!JPK!VKRQ!
ZPNXK!U^QUNXK!MX!JN!UQNJK]J!RIY!MTUQNLK!JPK!KILMQNITKIJ'!8^QJPKQTNQK1!JPK!(QN^U!PRX!
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%*!
!

INJ! TRYK! UQNLMXMNIX! SNQ! QMX[X! RIY! KgUKIXKX! QK\RJKY! JN! KILMQNITKIJR\! R]JMNIX1!
]NIXMYKQMI`!JPRJ!JPKQK!RQK!IN!]NIJMI`KI]MKX!QK\RJKY!JN!JPK!UQNJK]JMNI!RIY!MTUQNLKTKIJ!
NS!JPK!KILMQNITKIJ'!
!

@>+ )@?BM?JCIDBM+QAC[AAB+@AL?CAN+F?@CIAM+
!

$QRIXR]JMNIX! aKJZKKI! QK\RJKY! URQJMKX1! MQQKXUK]JMLK! NS! JPK! JVUK! NS! QK\RJMNIXPMU1! RQK!
R]]N^IJKY!SNQ!MI!R]]NQYRI]K!ZMJP!JPK!`KIKQR\!XJRIYRQYX'!$PKQKSNQK1!RX!R!`KIKQR\!Q^\K1!
MJKTX! MILN\LKY! MI! R! JQRIXR]JMNI!ZM\\! aK! MIMJMR\\V!TKRX^QKY!RJ! SRMQ! LR\^K'! /S! JPK!R`QKKY!
JQRIXR]JMNI!UQM]K!ZKQK!INJ!JPK!SRMQ!LR\^K1!JPK!YMSSKQKI]K!XPR\\!aK!QK]N`IMfKY!aRXKY!NI!
JPK! K]NINTM]! QKR\MJV! NS! JPK! JQRIXR]JMNI'! 0^aXKd^KIJ! TKRX^QKTKIJ! MX! UKQSNQTKY! MI!
R]]NQYRI]K!ZMJP!JPK!RUU\M]Ra\K!XJRIYRQYX'!
!

M>+ *\KICG+IBMC@KEABCMWQ?MAN+F?GEABCM+
!
$PK! `NNYX! NQ! XKQLM]KX! QK]KMLKY! MI! JPKXK! NUKQRJMNIX! RQK! QK]NQYKY! RX! RXXKJX! NQ! RX!
KgUKIXKX! YKUKIYMI`! ^UNI! JPKMQ! IRJ^QK1! RJ! JPK!TNTKIJ! JPKV! RQK! NaJRMIKY1! RIY! JPK!
]NQQKXUNIYMI`!MI]QKRXK!MI!Kd^MJV1!MS!JPK!JQRIXR]JMNI!MX!URMY!NSS!ZMJP!Kd^MJV!MIXJQ^TKIJX!
NQ!JPK!]NQQKXUNIYMI`!\MRaM\MJV1!MS!JPK!JQRIXR]JMNI!MX!URMY!NSS!ZMJP!JPK!RTN^IJ!aRXKY!NI!JPK!
LR\^K!NS!JPK!XRTK'!
!

$PK! JQRIXR]JMNIX! ZMJP! KTU\NVKKX! XKJJ\KY! ZMJP! Kd^MJV! MIXJQ^TKIJX1! aNJP! XKQLM]KX!
QKIYKQKY!RX!ZK\\!RX!JPK!MI]QKRXK!MI!Kd^MJV!JN!aK!QK]N`IMfKY!RQK!RXXKXXKY!R]]NQYMI`!JN!
JPK!SRMQ!LR\^K!NS!JPK!`QRIJKY!Kd^MJV!MIXJQ^TKIJX1!QKSKQQMI`!JN!JPK!YRJK!NS!RUUQNLR\!NS!JPK!
`QRIJMI`'!
!

$PKXK!KgK]^JMLK!XPRQK!NUJMNI!X]PKTK!RQK!MIMJMR\\V!TKRX^QKY!RJ!SRMQ!LR\^K!OXKK!INJK!=ZW!
RJ!`QRIJ!YRJK1!RUU\VMI`!R!`KIKQR\\V!R]]KUJKY!SMIRI]MR\!]R\]^\RJMNI!TKJPNY!JPRJ!JR[KX!MIJN!
R]]N^IJ1!MIJKQ!R\MR1!JPK!NUJMNI!KgKQ]MXK!UQM]K1!JPK!LN\RJM\MJV1!JPK!JMTK!SQRTK!SNQ!KgKQ]MXMI`!
JPK!NUJMNIX1!JPK!KgUK]JKY!YMLMYKIYX!RIY!JPK!QMX[DSQKK!MIJKQKXJ!QRJK'!
!

$PK!KXJMTRJKY!SRMQ!LR\^K!NS!JPMX!SMIRI]MR\!\MRaM\MJV!ZRX!]\RXXMSMKY!ZMJPMI!3KLK\!&!NS!JPK!SRMQ!
LR\^K!PMKQRQ]PV!OXKK!INJK!=ZW'!
!

C>+ $C?CAEABC+DR+!?MV+/LD[M++
+

$PK! ,NIXN\MYRJKY! 0JRJKTKIJ! NS! ,RXP! 8\NZX! PRX! aKKI! UQKURQKY! ^XMI`! JPK! MIYMQK]J!
TKJPNY1!RIY!^XKX!JPK!SN\\NZMI`!KgUQKXXMNIX!ZMJP!JPK!TKRIMI`!XUK]MSMKYj!
!
•! #UKQRJMI`!R]JMLMJMKX!RQK! JPK!UQMI]MUR\! QKLKI^KDUQNY^]MI`!R]JMLMJMKX!NS! JPK!(QN^U!
RIY!NJPKQ!R]JMLMJMKX!JPRJ!RQK!INJ!MILKXJMI`!NQ!SMIRI]MI`!R]JMLMJMKX'!

!
•! /ILKXJMI`!R]JMLMJMKX!RQK!JPK!R]d^MXMJMNI1!XR\K!NQ!YMXUNXR\!NS!\NI`DJKQT!RXXKJX!RIY!
NJPKQ!MILKXJTKIJX!INJ!MI]\^YKY!MI!]RXP!RIY!]RXP!Kd^MLR\KIJX'!

!
•! 8MIRI]MI`!R]JMLMJMKX!RQK!R]JMLMJMKX!JPRJ!QKX^\J!MI!]PRI`KX!MI!JPK!XMfK!RIY!]NTUNXMJMNI!
NS!JPK!Kd^MJV!RIY!\MRaM\MJMKX!JPRJ!RQK!INJ!URQJ!NS!JPK!NUKQRJMI`!R]JMLMJMKX'!
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K>+ 5KMIBAMM+JDEQIB?CIDBM+
!
.J! JPK! R]d^MXMJMNI! YRJK1! MYKIJMSMRa\K! RXXKJX! R]d^MQKY! RIY! \MRaM\MJMKX! RXX^TKY! RQK!
TKRX^QKY!RJ!SRMQ!LR\^K1!UQNLMYKY!JPMX!]RI!aK!TKRX^QKY!QK\MRa\V1!X^apK]J!JN!JPK!SN\\NZMI`!
Kg]KUJMNIXj!

!
D! "NID]^QQKIJ!RXXKJX!]\RXXMSMKY!RX!PK\YDSNQDXR\K!RQK!TKRX^QKY!RJ!SRMQ!LR\^K!\KXX!
]NXJX!JN!XK\\'!

!
,! 5KSKQQKY!JRg!RXXKJX!RIY!\MRaM\MJMKX!RQK!TKRX^QKY!RJ!JPK!RTN^IJ!KgUK]JKY!JN!aK!
URMY!NQ!QK]NLKQKY!SQNT!JPK!JRgRJMNI!R^JPNQMJMKX1!^XMI`!JPK!JRg!QRJKX!KgUK]JKY!
JN!UQKLRM\!^UNI!JPKMQ!QKLKQXR\1!aRXKY!NI!JPK!KgMXJMI`!NQ!RUUQNLKY!RIY!UKIYMI`!
U^a\M]RJMNI!QK`^\RJMNIX!RX!NS!JPK!YRJK!NS!R]d^MXMJMNI'!5KSKQQKY!JRg!RXXKJX!RIY!
\MRaM\MJMKX!RQK!INJ!YMX]N^IJKY'!

!

D! .XXKJX! RIY! \MRaM\MJMKX! RXXN]MRJKY! ZMJP! \NI`DJKQT! KTU\NVKK! aKIKSMJX! ^IYKQ!
YKSMIKY! aKIKSMJ! X]PKTKX! RQK! R]]N^IJKY! SNQ! RJ! JPK! R]d^MXMJMNI! YRJK! RX! JPK!
UQKXKIJ!LR\^K!NS! JPK!YKSMIKY!aKIKSMJ!Na\M`RJMNI! \KXX!JPK!SRMQ!LR\^K!NS! JPK!U\RI!
RXXKJX!N^J!NS!ZPM]P!JPK!Na\M`RJMNIX!RQK!JN!aK!XKJJ\KY'!

!

,! /IJRI`Ma\K! RXXKJX1! JPK! LR\^K! NS!ZPM]P! ]RIINJ! aK!TKRX^QKY! MI! QK\RJMNI! JN! RI!
R]JMLK! TRQ[KJ! RIY! ZN^\Y! QKX^\J! MI! R! QK]N`IMJMNI! NS! MI]NTK! MI! JPK! /I]NTK!
0JRJKTKIJ!PRLK!aKKI!YKY^]JKY!SQNT!JPK!MIMJMR\\V!]R\]^\RJKY!IK`RJMLK!`NNYZM\\'!

!

,! .XXKJX! QK]KMLKY! RX! ]NTUKIXRJMNI! SNQ! ]NIJMI`KI]MKX! RIY! ^I]KQJRMIJMKX! RQK!
QK]N`IMfKY!RIY!TKRX^QKY!MI!R!TRIIKQ!]NIXMXJKIJ!ZMJP!JPK!MJKT!]R^XMI`!JPK!
QK\KLRIJ!]NIJMI`KI]V!NQ!^I]KQJRMIJV'!

!
,! )KR]d^MQKY!QM`PJX!QK]N`IMfKY!RX!MIJRI`Ma\K!RXXKJX!RQK!TKRX^QKY!RI!RTNQJMfKY!
NI!JPK!aRXMX!NS!JPKMQ!QKTRMIMI`!]NIJQR]J^R\!\MSK]V]\K'!

!
,! #a\M`RJMNIX!]\RXXMSMKY!RX!]NIJMI`KIJ!\MRaM\MJMKX!RQK!QK]N`IMfKY!RX!R!\MRaM\MJV!RJ!SRMQ!
LR\^K1!UQNLMYKY!JPRJ! JPK! \MRaM\MJV! MX!R!UQKXKIJ!Na\M`RJMNI!JPRJ!RQMXKX!SQNT!URXJ!
KLKIJX! RIY! JPK! SRMQ! LR\^K! ]RI! aK! TKRX^QKY! QK\MRa\V1! KLKI! ZPKI! MJ! MX! INJ!
UQNaRa\K!JPRJ!RI!N^JS\NZ!NS!QKXN^Q]KX!KTaNYVMI`!K]NINTM]!aKIKSMJX!ZM\\!QKX^\J!
SQNT!XKJJ\KTKIJ!NS!JPK!Na\M`RJMNI'!

!
.J!R]d^MXMJMNI!YRJK1!JPK!Kg]KXX!NS!JPK!]NXJ!NS!JPK!a^XMIKXX!]NTaMIRJMNI!NLKQ!JPK!LR\^K!
NS!JPK!MYKIJMSMRa\K!RXXKJX!R]d^MQKY!\KXX!JPK!\MRaM\MJMKX!RXX^TKY!MX!QK]N`IMfKY!RX!̀ NNYZM\\'!

!
>PKI!JPK!LR\^K!NS!JPK!MYKIJMSMRa\K!RXXKJX!R]d^MQKY!\KXX!\MRaM\MJMKX!RXX^TKY!Kg]KKYX!JPK!
]NXJ!NS!JPK!a^XMIKXX!]NTaMIRJMNI1!JPK!Kg]KXX!MX!R]]N^IJKY!SNQ!RX!MI]NTK!MI!JPK!/I]NTK!
0JRJKTKIJ'!+QMNQ!JN!QK]N`IMfMI`!JPK!RSNQKTKIJMNIKY!MI]NTK1!JPK!,NTURIV!QKRXXKXXKX!
ZPKJPKQ!MJ!PRX!]NQQK]J\V!MYKIJMSMKY!RIY!TKRX^QKY!JPK!MYKIJMSMRa\K!RXXKJX!R]d^MQKY!RIY!
JPK!\MRaM\MJMKX!RXX^TKY1!RX!ZK\\!RX!JPK!]NXJ!NS!JPK!]NTaMIRJMNI'!

!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&#!
!

0^aXKd^KIJ\V1! RIV! \MRaM\MJMKX! RIY! Kd^MJV! MIXJQ^TKIJX! MXX^KY! RX! ]NXJ! NS! JPK! QK\KLRIJ!
a^XMIKXX!]NTaMIRJMNI!RIY!RIV!MYKIJMSMRa\K!RXXKJX!R]d^MQKY!RIY!\MRaM\MJMKX!RXX^TKY!ZM\\!
aK! R]]N^IJKY! SNQ! MI! R]]NQYRI]K! ZMJP! JPK! QK\KLRIJ! QK]N`IMJMNI! RIY! TKRX^QKTKIJ!
XJRIYRQYX!RUU\M]Ra\K!JN!JPK!IRJ^QK!NS! JPK!JQRIXR]JMNI!NQ!JN!JPK!IRJ^QK!NS! JPK!QK\KLRIJ!
RXXKJ!NQ!\MRaM\MJV'!
!
O>+ +"[B+A\KICG+IBMC@KEABCM+SC@A?MK@G+MV?@AM>+

!
$QKRX^QV!XPRQKX!NS!JPK!+RQKIJ!,NTURIV!R]d^MQKY!aV!JPK!(QN^U!RQK!QK]N`IMfKY!RJ!JPK!
LR\^K!NS! JPK!]NIXMYKQRJMNI!URMY1!RX!R!QKY^]JMNI! MI! JPK!LR\^K!NS!%d^MJV'!$PK!UQN]KKYX!
RQMXMI`! SQNT! JPK!U^Q]PRXK1! XR\K1! MXX^K!NQ! QKYKTUJMNI!NS! NZI!Kd^MJV! MIXJQ^TKIJX!RQK!
QK]N`IMfKY!YMQK]J\V!MI!%d^MJV1!RIY!^IYKQ!IN!]MQ]^TXJRI]KX!]RI!JPKV!aK!QK]N`IMfKY!MI!
JPK!,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ'!

!
[>+ +4A?MK@AEABC+DR+CVA+R?I@+O?LKA+DR+CVA+RIB?BJI?L+IBMC@KEABCM++

!

$PK!SMIRI]MR\!RXXKJX!RIY!\MRaM\MJMKX!TKRX^QKY!RJ!SRMQ!LR\^K!MI!JPK!XJRJKTKIJ!NS!SMIRI]MR\!
UNXMJMNI!RQK!`QN^UKY! MIJN! JPQKK! \KLK\X! MI!R! SRMQ!LR\^K!PMKQRQ]PV'!$PK! JPQKK! \KLK\X!RQK!
YKSMIKY!aRXKY!NI!JPK!NaXKQLRaM\MJV!NS!JPK!XM`IMSM]RIJ!]NIJQMa^JMNIX!JN!JPK!TKRX^QKTKIJ1!
RX!MIYM]RJKY!aK\NZj!

,! 3KLK\!&j!O^IRYp^XJKYW!d^NJKY!UQM]KX!MI!R]JMLK!TRQ[KJX!SNQ! MYKIJM]R\!RXXKJX!NQ!
\MRaM\MJMKX!

,! 3KLK\! 6j! MIU^JX! NJPKQ! JPRI! d^NJKY! UQM]KX! MI]\^YKY! ZMJPMI! 3KLK\! &! JPRJ! RQK!
NaXKQLRa\K!SNQ!JPK!RXXKJ!NQ!\MRaM\MJV1!KMJPKQ!YMQK]J\V!NQ!MIYMQK]J\V'!

,! 3KLK\!;j!^INaXKQLRa\K!MIU^JX!SNQ!JPK!RXXKJ!NQ!\MRaM\MJV'!

$PKQK!ZKQK!IN!JQRIXSKQX!aKJZKKI!3KLK\!&!RIY!3KLK\!6!MI!6E6&!RIY!6E6E'!

! !
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#")*+`:+!!"#$"%&'()&"#+;""'8&%%+
!
5KJRM\X!NS!`NNYZM\\!NI!]NIXN\MYRJMNI!RQK!RX!SN\\NZXj!
!
(( (( =>?>@?@A@A( (( H)#$%-+#/&,I?*%$-,%J(1%-&( (( =>?>@?@A@>(

( ( ( ( ( ( (
R26A#&;$<(R2$2<#6(-#6H;>;)'(%#(
R26A#&;$</(-STS( 831/P10( ( U( ( 831/P10(

!$&#H#$;)(-S,STS( ./1C1/CP3( ( U( ( ./1C1/CP3(

!$&#H#$;)(V-:/(-STSWS( C0/983( ( U( ( C0/983(

+)6#'##$(R#%;2/(-STS(L'##(I)&#(8NM( 09O/N9O( ( U( ( 09O/N9O(
X8R26A#&J?2>#(V>)""#6>#(Y)$'5?&;$<(
Z6)5J/(-ST(L'##(I)&#(8NM( 0/C00/08N( ( U( ( 0/C00/08N(

X?5#(E;<;&2?( (( P38/N1.( ( U( ( P38/N1.(

[2JJ7=;>2&;)$( U( ( 0/O0N/OC8( ( 0/O0N/OC8(

K",%J(!"2,( (( GLM=NLO=@( (( >LP>OLPQ@( (( QL=O=LO>M(
!
!

!
(( (( =>?>@?@A>P( (( H)#$%-+#/&,I?*%$-,%J(1%-&( (( =>?>@?@A@A(

(( (( (( (( (( (( (
R26A#&;$<(R2$2<#6(-#6H;>;)'(%#(R26A#&;$</(
-STS( (( 831/P10( (( (((((((((((((((((((((((((((((((((((((

U(( (( 831/P10(

!$&#H#$;)(-S,STS( (( ./1C1/CP3( (( (((((((((((((((((((((((((((((((((((((
U(( (( ./1C1/CP3(

!$&#H#$;)(V-:/(-STSWS( (( C0/983( (( (((((((((((((((((((((((((((((((((((((
U(( (( C0/983(

!$&#H#$;)(:5@?;>;&#(-S!S,STS( (( 8/81O/NCN( (( L8/81O/NCNM( (( ((((((((((((((((((((((((((
U((

,#2>&8R#%;2/(TSTSYS(L'##(I)&#(8NM( (( 8/P1P/9P8( (( L8/P1P/9P8M( (( ((((((((((((((((((((((((((
U((

+)6#'##$(R#%;2/(-STS(L'##(I)&#(8NM( (( 09O/N9O( (( (((((((((((((((((((((((((((((((((((((
U(( (( 09O/N9O(

X8R26A#&J?2>#(V>)""#6>#(Y)$'5?&;$<(Z6)5J/(
-ST(L'##(I)&#(8NM( (( 8/.8O/9OP( (( LN03/O1OM( (( 0/C00/08N(

X?5#(E;<;&2?( (( ((((((((((((((((((((((((((((((
U(( (( P38/N1.( (( P38/N1.(

K",%J(!"2,( (( >>L@>GLOGM( (( HMLNNPLA==I( (( GLM=NLO==(
!
!
%R]P!NS!JPK!RaNLK!TKIJMNIKY!`NNYZM\\!RQNXK!NI!R]d^MXMJMNI!NS!JPK!QK\KLRIJ!]NTURIV'!
$PK! YMQK]JNQX! PRLK! YKSMIKY! KR]P! NS! JPKXK! ]NTURIMKX! RX! R! ,RXP! (KIKQRJMI`! *IMJ'!
O,(*W'!
!
8NQ! KXJMTRJMI`! QK]NLKQRa\K! LR\^K1! JPK! (QN^U! TRIR`KTKIJ! RII^R\\V! UQKURQKX! R!
a^XMIKXX!U\RI!aV!TRQ[KJX!RIY!R]JMLMJMKX!SNQ!KR]P!]RXPD`KIKQRJMI`!^IMJ1!JPKXK!a^XMIKXX!
U\RIX!JVUM]R\\V!KgJKIY!NLKQ!R!SMLKDVKRQ!UKQMNY'!$PK!TRMI!]NTUNIKIJX!NS!JPMX!U\RI!RQK!
JPK!UQNpK]JMNIX!NS!MI]NTK!RIY!]RXP!S\NZX'!
!
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!

$PK!QK]NLKQRa\K!LR\^K!NS!KR]P!,(*!PRX!aKKI!YKJKQTMIKY!NI!JPK!aRXMX!NS!MJX!LR\^K!MI!
^XK'!!
!
$PK!QK]NLKQRa\K!RTN^IJ!NS!KR]P!]NTURIV_X!̀ NNYZM\\!PRX!aKKI!YKJKQTMIKY!NI!JPK!aRXMX!
NS!TRIR`KTKIJ!KXJMTRJKX!NS! MJX!LR\^K! MI!^XK'! /I!NQYKQ! JN!TR[K!JPKXK!KXJMTRJKX1! JPK!
]RXP!S\NZX!NS!KR]P!]NTURIV!SNQ!JPK!IKgJ!:!SMX]R\!VKRQX!ZKQK!UQNpK]JKY!RIY!KgJQRUN\RJKY!
^XMI`!R!`QNZJP!QRJK!YKJKQTMIKY!aV!TRIR`KTKIJ'!$PK!UQKXKIJ!LR\^K!NS!JPK!KgUK]JKY!
]RXP!S\NZX!NS!KR]P!]NTURIV!MX!YKJKQTMIKY!aV!RUU\VMI`!RI!RUUQNUQMRJK!>.,,!QRJK!JPRJ!
QKS\K]JX! JPK! ]^QQKIJ! JMTK! LR\^K! NS! TNIKV! XMJ^RJMNI! RIY! JPK! XUK]MSM]! QMX[X! NS! KR]P!
]NTURIV'!
!
$PK![KV!RXX^TUJMNIX!^XKY!MI!JPKXK!UQNpK]JMNIX!NS! S^J^QK!QKX^\JX!RIY!]RXP!S\NZX!RIY!
JPRJ!PRLK!RI!MTUR]J!NI!]R\]^\RJMNI!NS!JPK!QK]NLKQRa\K!RTN^IJ!RQKj!
!
•! $PK!YMX]N^IJ!QRJK!JN!aK!RUU\MKY1!KXJMTRJKY!RJ!RQN^IY!&E'?mh!JPK!TRMI!LRQMRa\KX!
JPRJ!MIS\^KI]K!JPK!]R\]^\RJMNI!RQK!JPK!]NXJ!NS!JPK!\MRaM\MJMKX!RIY!JPK!XUK]MSM]!QMX[X!NS!JPK!
RXXKJX'!
!
•! ,RXP!S\NZ!KXJMTRJKX!RQK!aRXKY!NI!URXJ!UKQSNQTRI]K1!R]]NQYMI`\V!JPK!RXX^TUJMNIX!
^XKY!aV!5MQK]JNQX!MI]\^YKY!XJRa\K!UQNSMJ!TRQ`MIX!aRXKY!NI!]^QQKIJ!MILKXJTKIJX'!

!
•! .!UKQUKJ^R\!`QNZJP!QRJK!NS!RUUQNgMTRJK\V!6m1!JN!QKS\K]J!JPK!MIY^XJQViX!\NI`DJKQT!
RLKQR`K!`QNZJP!QRJK'!

!
$PK!UQNpK]JMNIX!RQK!UQKURQKY!aRXKY!NI!URXJ!KgUKQMKI]K!RX!ZK\\!RX!JPK!aKXJ!RLRM\Ra\K!
KXJMTRJKX1!ZPM]P!RQK!]NIXMXJKIJ!ZMJP!JPK!MISNQTRJMNI!SQNT!KgJKQIR\!XN^Q]KX'!
!
/I! LMKZ! NS! JPKXK! QK]KIJ! KLKIJX1! JPK! MTURMQTKIJ! JKXJX! QKX^\JKY! MI! R! QKY^]JMNI! NS! JPK!
`NNYZM\\!NS!XNTK!NS!JPK!(QN^U!]NTURIMKX!MI!6E6E!JN!MJX!QK]NLKQRa\K!RTN^IJ'!!
!
/I!UQKURQMI`!JPK!KXJMTRJKX!TRYK!JN!RIR\VXK!JPK![KV!RXX^TUJMNIX!^XKY!MI!]R\]^\RJMI`!
LR\^K!MI!^XK!RIY!XKIXMJMLMJV!JN!]PRI`KX!MI!RXX^TUJMNIX1!JPK!MTUR]J!JPRJ!JPK!PKR\JP!RIY!
K]NINTM]!]QMXMX!]R^XKY!aV!JPK!`\NaR\!XUQKRY!NS!,#F/5D&C!TRV!PRLK!PRY!NI!JPK!TRMI!
RXX^TUJMNIX!ZRX!]NIXMYKQKY!\RXJ!VKRQ'!
!
0UK]MSM]R\\V1!\RXJ!VKRQj!!
!
&'! (QNXX!-RQ`MIXj! $PK! UQNpK]JKY! `QNXX!TRQ`MIX!ZKQK! QKY^]KY1! RX! JPK! KSSK]J! NS!
MI]QKRXKY! ]NTUKJMJMNI! RIY! JPK! YK]QKRXK! MI! PN^XKPN\Y! YMXUNXRa\K! MI]NTK! RX!
KIYD^XKQX!ZKQK!]NIXMYKQKY1!ZPM]P!PRY!R!YMQK]J!MTUR]J!NI!JPK!QKY^]JMNI!NS!JPK!
UQNpK]JKY!`QNXX!TRQ`MIX!MI!R\\!R]JMLMJV!aQRI]PKX'!
!

6'! (QNZJP!QRJKXj!>MJP!JPMX!LRQMRa\K1!MJ!ZRX!]NIXMYKQKY!JPRJ!JPK!MTUR]J!NS!JPK!PKR\JP!
]QMXMX!RSSK]JKY!JPK!KIJMQK!(QN^U_X!TRQ[KJ1!]R^XMI`!R!YK]QKRXK!MI!JPK!`QNZJP!QRJK!
RX!R!QKX^\J!NS!JPK!MI]QKRXKY!]NTUKJMJMNI!RIY!UQM]K!QKY^]JMNIX!TKIJMNIKY!RaNLK'!
!

!
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&%!
!

$PK!SMLKDVKRQ!XJQRJK`M]!U\RI!SNQ!JPK!(QN^U!]NTURIMKX!MX!RUUQNLKY!aV!JPK!5MQK]JNQX!NS!
JPK!+RQKIJ!,NTURIV'!
!
$PK!(QN^U!PRX!]RQQMKY!N^J!R!XKIXMJMLMJV!RIR\VXMX!NS!JPK!PVUNJPKXKX!^XKY!MI!KXJMTRJMI`!
JPK!SRMQ!LR\^K!NS!JPKXK!RXXKJX1!R\JKQMI`!XRMY!KXJMTRJKX!OYMX]N^IJ!QRJK!RIY!t-$&u!`QNZJP!
QRJKW!aV!z<D!E'6:m'!$PMX!XKIXMJMLMJV!RIR\VXMX!ZN^\Y!VMK\Y!R!INIDXM`IMSM]RIJ!LRQMRJMNI!MI!JPK!
SRMQ!LR\^K!NS!XRMY!RXXKJX!JPRJ!ZN^\Y!INJ!TNYMSV!JPK!]NI]\^XMNIX!QKR]PKY!aV!JPK!(QN^U'!
!
#I!JPK!YRJK!NS!UQKURQRJMNI!NS! JPK!]NIXN\MYRJKY!SMIRI]MR\!XJRJKTKIJX1!IKZ!`NNYZM\\!NS!
r&1C&:1CB6!ZRX!QK]N`IMXKY!RX!R!QKX^\J!NS! JPK!R]d^MXMJMNI!NS! JPK!*0DaRXKY!]NTURIV!
9RUUVSM]RJMNI!/I]'!
!

!
#")*+a:+!.-".*-)1<+.%(#)+(#'+*b,&.4*#)+
!
/I! 6E6&! RIY! 6E6E1! JPK! aR\RI]KX! RIY! TNLKTKIJX! NS! `QNXX! LR\^KX1! R]]^T^\RJKY!
YKUQK]MRJMNI!RIY!MTURMQTKIJ!RQK!RX!SN\\NZXj!
!

!!
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NS!R]d^MXMJMNIX!NS!]NTURIMKX!ZMJP!RXXKJX!YKINTMIRJKY!MI!]^QQKI]MKX!NJPKQ!JPRI!JPK!K^QN'!

$PK!Kg]PRI`K!QRJK!QMX[!RQMXKX!aRXM]R\\V!SQNT!XR\KX!NS!SNQKM`I!]^QQKI]V1!TRMI\V!XR\KX!MI!
*05!RIY!-KgM]RI!+KXNX'!$PK!IKJ!QKX^\J!SQNT!Kg]PRI`K!YMSSKQKI]KX!MX!R!IKJ!Kg]PRI`K!
\NXX!NS!r&B;1?6A!RX!RJ!;&!5K]KTaKQ!6E6&!RIY!R!IKJ!Kg]PRI`K!`RMI!NS!r=E1?A6!RX!RJ!
;&!5K]KTaKQ!6E6E'!
+
%I\KINICG+-IM^+
!
$PK!NLKQR\\!XMJ^RJMNI!MI!JPK!SMIRI]MR\!TRQ[KJX1!KXUK]MR\\V!JPK!aRI[MI`!TRQ[KJ1!NLKQ!JPK!
\RXJ!SKZ!TNIJPX!PRX!aKKI!URQJM]^\RQ\V!̂ ISRLN^QRa\K!SNQ!]QKYMJ!XKK[KQX1!JPN^`P!JPK!(QN^U!
ZRX!Ra\K!JN!RLRM\!MJXK\S!NS!JPK!`NLKQITKIJR\!RMY!MI!6E6E!O/,#!\NRIXW!YKX]QMaKY!MI!INJK!6!
JN!QKY^]K!JPK!\Md^MYMJV!QMX[!MI!LMKZ!NS!JPK!XMJ^RJMNI'!!
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!

5^QMI`! 6E6&1! JPK!(QN^U! PRX! KgJKIYKY! JPK! `QR]K! UKQMNY! NI!TNXJ! NS! JPK! /,#! \NRIX!
NaJRMIKY!Y^QMI`!6E6E'!
$PK!(QN^U!UKQTRIKIJ\V!URVX!RJJKIJMNI!JN!JPK!KLN\^JMNI!NS!JPK!YMSSKQKIJ!SR]JNQX!JPRJ!]RI!
PK\U! JN! QKXN\LK! \Md^MYMJV! ]QMXMX! RIY1! MI! URQJM]^\RQ1! JN! JPK! S^IYMI`! XN^Q]KX! RIY! JPKMQ!
]PRQR]JKQMXJM]X'!
!
/I!URQJM]^\RQ1!ZK!]RI!X^TTRQMfK!JPK!UNMIJX!ZPM]P!RQK!N^Q!TRMI!SN]^X!NS!RJJKIJMNIj!
!

•! 3Md^MYMJV!NS!TNIKJRQV!RXXKJXj!X^QU\^X!MX!R\ZRVX!MILKXJKY!NI!PM`P\V!RLRM\Ra\K!RIY!
LKQV! XPNQJ! TRJ^QMJMKX'! .J! 5K]KTaKQ! ;&1! 6E6&1! JPK! RTN^IJ! NS! ]RXP! RIY! ]RXP!
Kd^MLR\KIJX!MX!6E1&&;1;=:!K^QN!OC1&6?1=&A!K^QN!RJ!;&!5K]KTaKQ!6E6EW'!!

•! $PK!ZNQ[MI`!]RUMJR\!MX!UNXMJMLK!RJ!;&!5K]KTaKQ!6E6&!RTN^IJMI`!JN!61CBA1?6&!K^QN!
O&1C=C1;B&!K^QN!RJ!;&!5K]KTaKQ!6E6EW'!!

•! "KJ!MIYKaJKYIKXX!XPMSJKY!SQNT!D&;=1B&&!MI!6E6E!JN!&E1:EC1::&!MI!6E6&'!
!
$PK!(QN^U!YQRZX!NI!RLRM\Ra\K!RIR\VJM]R\!YRJR! JN!]R\]^\RJK! JPK!]NXJ!NS! MJX!UQNY^]JX!RIY!
XKQLM]KX1!ZPM]P!MX!^XKS^\!ZPKI!QKLMKZMI`!]RXP!QKd^MQKTKIJX!RIY!SNQ!NUJMTMXMI`!QKJ^QIX!NI!
MILKXJTKIJX'!$PK!(QN^U!QKLMKZX!MJX!50#!RIY!5+#!JN!NUJMTMXK!MJX!MTTKYMRJK!]RXP!IKKYX'!
$PK!(QN^U!]NIXMYKQX!JPK!QKTRMIMI`!]NIJQR]J^R\!TRJ^QMJMKX!NS!SMIRI]MR\!\MRaM\MJMKX!RJ!JPK!YRJK!
NS!UQKURQRJMNI!NS!JPKXK!]NIXN\MYRJKY!SMIRI]MR\!XJRJKTKIJX1!RX!YKX]QMaKY!MI!INJK!&E'!
!
!@ANIC+@IM^++
!

$PK!(QN^U!PRX!IN!XM`IMSM]RIJ!]NI]KIJQRJMNI!NS!]QKYMJ!QMX[1!KgUNX^QK!aKMI`!XUQKRY!NLKQ!
R!\RQ`K!I^TaKQ!NS!]N^IJKQURQJMKX!RIY!]^XJNTKQX'!
&

$PK!(QN^U_X!TRMI! SMIRI]MR\! RXXKJX! RQK! ]RXP! RIY! ]RXP! Kd^MLR\KIJX1! JQRYK! RIY! NJPKQ!
QK]KMLRa\KX1!RIY!MILKXJTKIJX!ZPM]P!QKUQKXKIJ!JPK!(QN^U_X!TRgMT^T!KgUNX^QK!JN!]QKYMJ!
QMX[!MI!QK\RJMNI!JN!SMIRI]MR\!RXXKJX'!
&

$PK!(QN^U!]RQQMKX!N^J!]NIXJRIJ!TNIMJNQMI`!NI!JPK!]QKYMJZNQJPMIKXX!NS!JPK!]\MKIJX!^XMI`!
R!]QKYMJ!QRJMI`!TKRX^QKTKIJ'!>PKIKLKQ!ZNQ[MI`!ZMJP!IKZ!]\MKIJX1!KgJKQIR\!]QKYMJ!QRJMI`X!
RIY<NQ!QKUNQJX!NI!]\MKIJX!RQK!NaJRMIKY!RIY!^XKY'!$PK!UN\M]V!NS!JPK!`QN^U!MX!JN!NI\V!YKR\!
ZMJP! XN\LKIJ! URQJIKQX'! $PK! ]QKYMJ! JKQTX! RQK! aKJZKKI! ;E! RIY! CE! YRVX'! $PK! ]QKYMJ!
]NIYMJMNIX!IK`NJMRJKY!ZMJP!JPK!]\MKIJX!RQK!X^apK]J!JN!RI!MIJKQIR\!RUUQNLR\!UQN]KXX!ZPM]P!
JR[KX!MIJN!R]]N^IJ!JPK!]QKYMJ!QRJMI`!X]NQK'!#I`NMI`!]QKYMJ!QMX[!MX!TRIR`KY!JPQN^`P!JPK!
QK`^\RQ!QKLMKZ!NS!JPK!R`KMI`!RIR\VXMX1!JN`KJPKQ!ZMJP!]QKYMJ!RIY!QMX[!\MTMJX!UKQ!]^XJNTKQ'!

$QRYK!RIY!NJPKQ!QK]KMLRa\KX!TR[K!^U!R!\RQ`K!I^TaKQ!NS!]\MKIJX!MI!YMSSKQKIJ!XK]JNQX!RIY!
`KN`QRUPM]!RQKRX'&

$PK!(QN^U_X!TRgMT^T!KgUNX^QK!JN!]QKYMJ!QMX[!MX!JPK!]RQQVMI`!RTN^IJ!NS!JPK!SMIRI]MR\!
RXXKJX!QK]N`IMXKY!MI!JPK!]NIXN\MYRJKY!aR\RI]K!XPKKJ!OXKK!INJK!CW!RJ!JPK!aR\RI]K!XPKKJ!
YRJK1! \KXX! JPK! R]]^T^\RJKY! MTURMQTKIJ! NI! JPKXK! RXXKJX! RJ! JPK! aR\RI]K! XPKKJ! YRJK'!!
/TURMQTKIJ!\NXXKX!NI!SMIRI]MR\!RXXKJX!RIY!]NIJQR]J!RXXKJX!QK]N`IMXKY!MI!UQNSMJ!NQ!\NXX!
SNQ!JPK!VKRQ!RQK!RX!YKX]QMaKY!MI!JPK!]NQQKXUNIYMI`!INJK'!
!
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!DEFACICIDB+-IM^+
!
/I!RI! MIY^XJQV!]NIXJRIJ\V!KLN\LMI`!RIY!NSSKQMI`!PM`P!`QNZJP! QRJKX1!IKZ!U\RVKQX!PRLK!
KIJKQKY!JPK!TRQ[KJX!ZPKQK!JPK!(QN^U!NUKQRJKX'!9NZKLKQ1!`MLKI!N^Q!TNQK!JPRI!JZKIJV!
VKRQX!NS!KgUKQMKI]K! MI! JPMX!TRQ[KJ1! JPK!UNXMJMNI!RIY!QKU^JRJMNI!NS! JPK! /0+5!"KJZNQ[!
(QN^U1!JPK!KgURIXMNI!NS!JPK!XKQLM]KX!NSSKQKY!RX!R!QKX^\J!NS!IKZ!R]d^MXMJMNIX!MI!QK]KIJ!
VKRQX1!RIY!R\XN!JPK!MIJK`QRJMNI!NS!)KaN\Y!MIJN!JPK!(QN^U!RIY!JPK!d^R\MJV!NS!N^Q!XKQLM]KX1!
ZK!aK\MKLK!JPRJ!ZK!ZM\\!]NIJMI^K!JN!N]]^UV!R!\KRYMI`!UNXMJMNI'!
!
!KMCDEA@+?BN+$KFFLIA@+'AFABNABJG+-IM^+
+
$PK! QMX[!NS!YKUKIYKI]V!NI!]^XJNTKQX!RIY!X^UU\MKQX! MX! \MTMJKY!aK]R^XK!INIK!aKRQX!
XM`IMSM]RIJ!ZKM`PJ!MI!JPK!J^QINLKQ'!
!

,^XJNTKQX! MI]\^YK!TKYMR! R`KI]MKX! JPRJ! ZNQ[! MI! J^QI! ZMJP! TRIV! RYLKQJMXKQX1! ZPM]P!
S^QJPKQ!YM\^JKX!JPK!]^XJNTKQ!YKUKIYKI]V!QMX['!

>MJP!QK`RQY!JN!JK]PIN\N`V!UQNLMYKQX1!JPK!QMX[!MX!XTR\\!XMI]K!JPK!XKQLM]KX!UQNLMYKY!aV!
JPKXK!]NTURIMKX!RQK!NSSKQKY!aV!NJPKQ!]NTUKJMI`!U\RVKQX!RIY!]N^\Y!JPKQKSNQK!NSSKQ!JPK!
XRTK!XKQLM]KX!JN!JPK!(QN^U'!

e9AGW.A@MDBf+-IM^+
!
#IK!NS!JPK!/0+5!"KJZNQ[!(QN^U!TRMI!RXXKJX!MX!JPRJ!JPK!(QN^U!ZRX!Ra\K!JN!`RJPKQ!R!
JKRT!NS!TRIR`KQX!RIY![KV!KgK]^JMLKX!MI!XJQRJK`M]!UNXMJMNIX!NS!JPK!(QN^U'!
!
.A@MDB?L+'?C?+.@DJAMMIBP+-IM^+

/0+5! "KJZNQ[! 0'.'! RIY! MJX! X^aXMYMRQMKX! ]RQQV! N^J! I^TKQN^X! UKQXNIR\! YRJR! QMX[!
TRIR`KTKIJ!R]JMLMJMKX!MI!JPK!NQYMIRQV!]N^QXK!NS!JPKMQ!a^XMIKXX1!aNJP!RX!5RJR!,NIJQN\\KQ!
RIY!+QN]KXXNQ'!

3M[KZMXK1!JPK!IRJ^QK!NS!MJX!]NQUNQRJK!U^QUNXK!RIY!MJX!R]JMLMJV!MX!X^apK]J!INJ!NI\V!JN!YRJR!
UQNJK]JMNI! RIY! UQMLR]V! QK`^\RJMNIX1! a^J! R\XN! JN! JPNXK! JPRJ! TRV! RSSK]J! ]NTTKQ]MR\!
]NTT^IM]RJMNIX!RIY!YM`MJR\!TRQ[KJMI`1!SNQ!ZPM]P!MJ!PRX!MTU\KTKIJKY!]NTU\MRI]K!RIY!
RZRQKIKXX!TK]PRIMXTX'!

$PK!TRMI! QK`^\RJNQV! SQRTKZNQ[!RSSK]JMI`! JPK! ]NTURIV_X! R]JMLMJMKX! RIY!NUKQRJMNIX! MX!
TRYK!^U!NS!JPK!SN\\NZMI`!QK`^\RJMNIXj!

&'! )K`^\RJMNI! O%*W! 6E&A<?AC! NS! JPK!%^QNUKRI!+RQ\MRTKIJ! RIY! NS! JPK!
,N^I]M\! NS! 6A!.UQM\! 6E&A!NI! JPK!UQNJK]JMNI!NS!IRJ^QR\! UKQXNIX!ZMJP!
QK`RQY!JN!JPK!UQN]KXXMI`!NS!UKQXNIR\!YRJR!RIY!NI!JPK!SQKK!TNLKTKIJ!
NS! X^]P! YRJR1! RIY! QKUKR\MI`! 5MQK]JMLK! C:<=?<%,! O(KIKQR\! 5RJR!
+QNJK]JMNI!)K`^\RJMNIW'!
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6'! #Q`RIM]!3RZ!;<6E&B1!NS!:!5K]KTaKQ1!NI!+KQXNIR\!5RJR!+QNJK]JMNI!
RIY!XRSK`^RQY!NS!YM`MJR\!QM`PJX'!

;'! 3RZ! ;=<6EE61! NS! &&! 2^\V1! NI! /ISNQTRJMNI! 0N]MKJV! 0KQLM]KX! RIY!
%\K]JQNIM]!,NTTKQ]K'!

='! (^MYKX1! `^MYK\MIKX! RIY! NJPKQ! QK\KLRIJ! QK]NTTKIYRJMNIX! NI! YRJR!
UQNJK]JMNI!U^a\MXPKY!aV!JPK!0URIMXP!5RJR!+QNJK]JMNI!.`KI]V!O0+5.W!
RIY!JPK!%^QNUKRI!5RJR!+QNJK]JMNI!7NRQY!O%+57W'!

:'! )NVR\!3K`MX\RJMLK!5K]QKK!&<&CC?!NS!&6!.UQM\1!RUUQNLMI`!JPK!QKLMXKY!
JKgJ! NS! JPK! /IJK\\K]J^R\! +QNUKQJV! .]J1! QK`^\RQMXMI`1! ]\RQMSVMI`! RIY!
PRQTNIMXMI`!JPK!\K`R\!UQNLMXMNIX!MI!SNQ]K!NI!JPK!TRJJKQ'!

?'! 3RZ!;=<&CBB!NS!&&!"NLKTaKQ!NI!(KIKQR\!.YLKQJMXMI`'!
A'! 0UK]MSM]! QK`^\RJNQV! UQNLMXMNIX! RIY! QK`^\RJMNIX! RUU\M]Ra\K! JN!

RYLKQJMXMI`! tX^]P!RX!,MQ]^\RQ!&<6E66!NS!&E!2RI^RQV!NS! JPK!"RJMNIR\!
0K]^QMJMKX!-RQ[KJ!,NTTMXXMNI!O,NTMXMoI!"R]MNIR\!YK\!-KQ]RYN!YK!
FR\NQKXW!NI!RYLKQJMXMI`!NS!]QVUJNDRXXKJX!UQKXKIJKY!RX!RI!MILKXJTKIJ!
NapK]Ju1!MS!RUU\M]Ra\K'!

$PK!/0+5!"KJZNQ[!(QN^U_X!RUUQNR]P!JN!\K`R\!QMX[!TRIR`KTKIJ!RMTX!JN!TMJM`RJK!\K`R\!
QMX[X!RX!SRQ!RX!UNXXMa\K!RIY!JN!]NTU\V!ZMJP!JPK!UQMI]MU\KX!NS!UQNR]JMLK!QKXUNIXMaM\MJV!RIY!
R]]N^IJRaM\MJV1!KXUK]MR\\V!MI!JPK!RQKR!NS!YRJR!UQNJK]JMNI'!$N!JPMX!KIY1!MJ!PRX!YKLK\NUKY!R!
UQMLR]V!TRIR`KTKIJ!XVXJKT!ZMJP!YKYM]RJKY!JKRTX!RIY!JK]PIN\N`MKX1!aNJP!MIJKQIR\!RIY!
KgJKQIR\!OX^]P!RX!#IKJQ^XJW'!

.TNI`!JPK!QKXN^Q]KX!YKYM]RJKY!JN!]NTU\MRI]K!RIY!TNIMJNQMI`!JN!KIX^QK!]NTU\MRI]K!
ZMJP!JPK!RUU\M]Ra\K!QK`^\RJMNIX!MI!KR]P!]RXK1!MJ!R\XN!QK\MKX!NI!R!XUK]MR\MXJ!]NTU\MRI]K!
UQNLMYKQ!O5K\NVKQXW'!!

!
#")*+36:!+*b,&)1+
!
$PK!aQKR[YNZI!NS!]NIXN\MYRJKY!Kd^MJV!MX!RX!SN\\NZXj!
!

! !"#"$#$%$"& !"#"$#$%$%&
! & &

E.A48/.-.3&8@2-.&+2B4/27&(F&/@.&G2-.)/&0(CB2)HI& D"=:%==& D"=:%==&
E.8.-5.8I& ":>D;:$;$& J"<:<!%K&
CD!+$-!E*&-@+!F=?)*@,! 4759B9! :95;A95846!
G&=?!D>11,!.=@2=1%'*+-'!.=?)*@%-2!*@'!D&=?!.=?)*@%-2!
.=@2=1%'*+-'!>2%@H!+$-!-I>%+,!?-+$='!

J:5;3B58;AK! J:95;:856;6K!

JL?)&8@2-.8K& J;>%:%%%K& *&
G-4(-&B.-4(3M8&7(88.8& J;:">$:!="K& &
G-(F4/#JN(88K&F(-&/@.&H.2-&2//-46,/267.&/(&/@.&G2-.)/&
0(CB2)H&

;:!"!:<$<& J!:=!%:9;DK&

1-2)872/4()&34FF.-.)+.8& >D9:<$=& !:;<!&
O4)(-4/H&P)/.-.8/8& J<99:"$DK& J9!%:><%K&

& $:!"<:%DD& J!:;;;:"D<K&
!

!
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!
36:3>+$V?@A+!?FIC?L+

!
!

*IJM\!=!0KUJKTaKQ!6E6E1!JPK!XPRQK!]RUMJR\!NS!JPK!+RQKIJ!,NTURIV!ZRX!QKUQKXKIJKY!aV!
=16EA1=C:!S^\\V!X^aX]QMaKY!RIY!URMYD^U!XPRQKX!NS!rE'E::!URQ!LR\^K!KR]P'!#I!JPRJ!YRJK1!
JPK! +RQKIJ! ,NTURIV_X! XPRQK! ]RUMJR\! ZRX! MI]QKRXKY! aV! TKRIX! NS! INIDTNIKJRQV!
]NIJQMa^JMNIX!RTN^IJMI`!JN!r:BA1?EA1!]NIXMXJMI`!NS!R\\!JPK!XPRQKX!MIJN!ZPM]P!JPK!XPRQK!
]RUMJR\!NS!)KaN\Y!-RQ[KJMI`!RIY!,NTT^IM]RJMNI1!03*! MX!YMLMYKY1! JN!aK!TRYK!aV! MJX!
NZIKQ! /0+!5M`MJR\1! 03*1! JPQN^`P! JPK! MXX^K! RIY! S\NJRJMNI! NS! &E1?B;1A?A! IKZ! XPRQKX1!
QKUQKXKIJKY!aV!aNN[!KIJQMKX!ZMJP!R!URQ!LR\^K!NS!rE'E::1!ZPM]P!ZKQK!]QKRJKY!ZMJP!RI!
MXX^K!UQKTM^T!NS!&'6CE6&B=!K^QNX!UKQ!XPRQK1!ZMJP!R!JNJR\!RTN^IJ!NS!JPK!UQKTM^T!NS!
r&;1AB=1;C;'!
!

,NIXKd^KIJ\V1!JPK!JNJR\!YMXa^QXKTKIJ!RTN^IJKY!JN!r&=1;A61EEE'!
!

$PK!XPRQK!]RUMJR\!RJ!;&!5K]KTaKQ!6E6&!RIY!6E6E!]NTUQMXKX!&=1BC&16?6!XPRQKX1!KR]P!
ZMJP!R!INTMIR\!LR\^K!NS!rE'E::'!
!

$PK!]NTURIV!/ILKQXMNIKX!V!0KQLM]MNX!+^a\M]MJRQMNX1!0'3'!O/0+W!PN\YKQ!RJ!;&!5K]KTaKQ!
6E&:!NS!R!&B'?Bm!MIJKQKXJ!MI!JPK!URQKIJ!]NTURIV1!U^Q]PRXKY1!NI!;!.^`^XJ!6E&?1!XPRQKX!
SQNT!JPK!,NTURIViX!SN^IYKQ!RIY!,%#1!2NXP^R!5RLMY!"NLM][1!ZPN!NZIKY!R!&&'BCm!
MIJKQKXJ!MI!JPK!,NTURIViX!XPRQK!]RUMJR\1!QKUQKXKIJKY!aV!:EE16A&!INTMIR\!LR\^K!XPRQKX!
NS!E'E::!K^QNX!KR]P1!RJ!R!UQM]K!NS!?!K^QNX!UKQ!XPRQK'!!
!

0^aXKd^KIJ!JN!JPK!RaNLK!TKIJMNIKY!XPRQKPN\YMI`!]PRI`K1!/0+!\R^I]PKY!R!FN\^IJRQV!
+^a\M]! #SSKQ! 7MY! NI! JPK! QKTRMIMI`! ,NTURIViX! XPRQKPN\YKQX! JPRJ! ZRX! R]]KUJKY! aV!
&1;?E1BE?! XPRQKX1! QKUQKXKIJMI`! ;6';=m! NS! JPK! URQKIJ! ]NTURIV! XPRQK! ]RUMJR\1! RJ! R!
U^Q]PRXK!UQM]K!NS!?!%^QNX!KR]P'!.\MRYR!/ILKXJTKIJ!7'F'!X^aXKd^KIJ\V!JQRIXSKQQKY!MJX!
XPRQKX!JN!/0+1!ZPM]P!INZ!PN\YX!B;'ECm!NS!JPK!+RQKIJ_X!XPRQK!]RUMJR\'!
!

#I!66!8KaQ^RQV!6E&A1!JPK!]NTURIV!/0+!]NIJQMa^JKY!;1=C:1B:;!XPRQKX!NS!JPK!+RQKIJ!
,NTURIV!JN!/0+!5M`MJR\!0'3'*'1!JP^X!TR[MI`!JPK!]NTURIV!JPK!TRpNQMJV!XPRQKPN\YKQ'!
!

$PK!SN\\NZMI`!XPRQKPN\YKQX!PN\Y!YMQK]J!NQ!MIYMQK]J!MIJKQKXJX!MI!JPK!XPRQK!]RUMJR\!RX!RJ!;&!
5K]KTaKQ!6E6&j!
!

! "N'!NS!0PRQKX! 9N\YMI`!m!
(*-:(E;<;&2?/(-STSWS( &=1=EA1A=;!! C?'A:m!
+6##(+?)2&( ;;;1:&C!! 6'6=m!
\B$('D26#'( &:E1EEE! &'E&m!
F)&2?( &=1BC&16?6'EE!! &EE'EEm!

!
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'*!
!

#I! 6;! 5K]KTaKQ! 6E6&1! JPK! `QN^U_X! URQKIJ! ]NTURIV! R]d^MQKY! R! JNJR\! NS! &:E1EEE!
JQKRX^QV!XPRQKX!RJ!R!UQM]K!NS!r;'BE!SNQ!R!JNJR\!NS!r:AE1EEE'!#I!66!2RI^RQV!6E661!R!IKZ!
U^Q]PRXK!NS!6:1EEE!TNQK!XPRQKX!MX!TRYK!RJ!JPK!XRTK!UQM]K'!

!
.X!RJ!;&!5K]KTaKQ!6E6E1!JPKV!ZKQK!RX!SN\\NZXj!

!
( <+=(+/(!>#&*'( ?+6%1$8(@(
0,OT& 73>3;@>@H;& =AU@HV&

G)<#5&& :@?>7?@& 7UK?V&

W#+)$)6X#& :7;>?@H& 7U37V&

;+"#6( ABCDEACFGF( AHH=HH@(

!
!
&6'6W! .?@ABC+!DEF?BG+-AMA@OAM!
!
$PK!\K`R\!QKXKQLK!PRX!QKXJQM]JMNIX!NS!^XK1!ZPM]P!MX!X^apK]J!JN!XKLKQR\!\K`R\!UQNLMXMNIX'!
/I!R]]NQYRI]K!ZMJP!JPK!,NQUNQRJMNIX!3RZ1!]NTTKQ]MR\!]NTURIMKX!NaJRMIMI`1!^IYKQ!JPK!
XRMY!\K`R\!SNQT1!aKIKSMJX!RQK!^IYKQ!JPK!Na\M`RJMNI!NS!R\\N]RJMI`!&Em!NS!aKIKSMJX!JN!JPK!
\K`R\!QKXKQLK1!^IJM\! JPK!QKXKQLK!QKR]PKX!NIK!SMSJP!NS! JPK!QK`MXJKQKY!XPRQK!]RUMJR\'!$PK!
\K`R\!QKXKQLK!TRV!NI\V!aK!̂ XKY!JN!NSSXKJ!\NXXKXh!SNQ!]RUMJR\!MI]QKRXKX1!MI!JPK!&Em!UNQJMNI!
Kg]KKYMI`!JPK!MI]QKRXKY!]RUMJR\h!RIY1!SNQ!YMXJQMa^JMNI!JN!XPRQKPN\YKQX!^UNI!\Md^MYRJMNI'!
.X!RJ!;&!5K]KTaKQ!6E6&1!JPK!3K`R\!)KXKQLK!ZRX!INJ!S^\\V!S^IYKY!Y^K!JN!JPK!]RUMJR\!
MI]QKRXK!ZMJP!R!]NIJQMa^JMNI!SQNT!)KaN\Y!-RQ[KJMI`!RIY!,NTT^IM]RJMNI'!
!

36:2>+ +$V?@A+.@AEIKE+
!
$PK!,NQUNQRJMNIX!3RZ!KgUQKXX\V!UKQTMJX! JPK!^XK!NS! JPK!XPRQK!UQKTM^T!aR\RI]K! SNQ!
]RUMJR\!MI]QKRXKX!RIY!YNKX!INJ!KXJRa\MXP!RIV!XUK]MSM]!QKXJQM]JMNI!RX!JN!JPK!RLRM\RaM\MJV!NS!
JPRJ!aR\RI]K'!!
!
36:Z>+ +TDLKBC?@G+-AMA@OAM+
!
$PKXK!RQK!^IQKXJQM]JKY!QKXKQLKX!`KIKQRJKY!aV!JPK!+RQKIJ!,NTURIV!RX!R!QKX^\J!NS!
UQMNQ!VKRQX_!MI]NTK!INJ!YMXJQMa^JKY'!
!
.J! JPK!TKKJMI`! NS! JPK!+RQKIJ_X!7NRQY! NS!5MQK]JNQX! NI! 6A!"NLKTaKQ! 6E6E1! MJ!ZRX!
YK]MYKY!JN!]NILKQJ!JPK!KIJMQK!XPRQK!UQKTM^T!RTN^IJMI`!JN!r6&1CA=1&BE!SN\\NZMI`!JPK!
]RUMJR\!MI]QKRXK!YKX]QMaKY!RaNLK!MIJN!LN\^IJRQV!QKXKQLKX'!

!
36:`>+ +'IMC@IQKCIDB+DR+NIOINABNM+
+
"N!YMLMYKIYX!ZKQK!YMXJQMa^JKY!JN!]NTURIMKX!N^JXMYK!JPK!X]NUK!NS!]NIXN\MYRJMNI!MI!6E6&!
RIY!6E6E'!
!
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'+!
!

)NVR\!5K]QKKD3RZ!&B<6E6E!NS!&6!-RV1!NI!XN]MR\!TKRX^QKX!MI!YKSKI]K!NS!KTU\NVTKIJ1!
MI]\^YKX! R! \MTMJRJMNI! NI! JPK! YMXJQMa^JMNI! NS! YMLMYKIYX! NS! ]NTURIMKX! JPRJ! RUU\V! R!
$KTUNQRQV!3RVNSS!+\RI!O%)$%W'!.QJM]\K!:'6!XJRJKX!JPRJ!JQRYMI`!]NTURIMKX!NQ!NJPKQ!\K`R\!
KIJMJMKX!JPRJ!RLRM\!JPKTXK\LKX!NS!JPK!JKTUNQRQV!QKY^IYRI]V!U\RIX!QK`^\RJKY!MI!.QJM]\K!&!
NS! JPK! )NVR\! 5K]QKKD3RZ! RIY! ^XK! JPK! U^a\M]! QKXN^Q]KX! R\\N]RJKY! JN! JPKT!TRV! INJ!
YMXJQMa^JK! YMLMYKIYX! ]NQQKXUNIYMI`! JN! JPK! SMX]R\! VKRQ! MI! ZPM]P! JPKXK! JKTUNQRQV!
QKY^IYRI]V!U\RIX!RQK!RUU\MKY1!^I\KXX!JPKV!UQKLMN^X\V!URV!JPK!RTN^IJ!]NQQKXUNIYMI`!
JN!JPK!KgKTUJMNI!RUU\MKY!JN!XN]MR\!XK]^QMJV!]NIJQMa^JMNIX'!
!
/I!RYYMJMNI1!JPK!)KXN\^JMNI!NS!?!-RV!6E6E1!U^a\MXPKY!MI!JPK!#SSM]MR\!0JRJK!(RfKJJK!NS!C!
-RV!6E6E1!NS! JPK!0K]QKJRQV!NS!0JRJK! SNQ! JPK!%]NINTV!RIY!7^XMIKXX!0^UUNQJ1!ZPM]P!
U^a\MXPKX!JPK!.`QKKTKIJ!NS!JPK!,N^I]M\!NS!-MIMXJKQX!NS!:!-RV!6E6E1!KXJRa\MXPMI`!JPK!
JKQTX!RIY!]NIYMJMNIX!NS!JPK!JPMQY!JQRI]PK!NS!JPK!\MIK!NS!`^RQRIJKKX!SNQ!\NRIX!`QRIJKY!JN!
]NTURIMKX!RIY!SQKK\RI]KQX1!UQNTMXXNQV!INJKX!MI]\^YKY!MI!JPK!.\JKQIRJMLK!8MgKY!/I]NTK!
-RQ[KJ! O-.)8W! RIY! `^RQRIJKKX! `QRIJKY! aV! JPK! ,NTURl{R! %XURlN\R! YK!
)KRSMRIfRTMKIJN1! 0-%1! 0N]MKYRY! .IoIMTR! O,%)0.W1! RIY! \MTMJX! RQK! R^JPNQMXKY! JN!
R]d^MQK!KgUKIYMJ^QK!]NTTMJTKIJX!]PRQ`KY!JN!S^J^QK!SMX]R\!VKRQX!MI!RUU\M]RJMNI!NS!JPK!
UQNLMXMNIX!NS!RQJM]\K!=A!NS!JPK!(KIKQR\!7^Y`KJRQV!3RZ!=A<6EE;1!NS!6?!"NLKTaKQ1!ZPM]P!
KXJRa\MXPKX! JPRJ! bJPK! SMIRI]MI`! NaJRMIKY! T^XJ! aK! ^XKY! JN! TKKJ! JPK! \Md^MYMJV! IKKYX!
YKQMLKY1! RTNI`!NJPKQX1! SQNT! JPK!TRIR`KTKIJ! NS! MILNM]KX1! URVTKIJ! NS! URVQN\\X! RIY!
X^UU\MKQX1! JPK!IKKY! SNQ!ZNQ[MI`!]RUMJR\!RIY!TRJ^QMJMKX!NS! SMIRI]MR\!NQ! JRg!Na\M`RJMNIX'!
:3040.&40;! /<! 2'<! &.! 0='>7%0;! ?-'-0@96'4'(-001! .,('(5,(9! >'<! 6(104! (&!
5,456>)-'(50)!/0!6)01!.&4!-30!7'<>0(-!&.!1,A,10(1)!&4!,(-04,>!1,A,10(1)BC!
!
/I!6E6E1!JPK!(QN^U!aKIKSMJKY!SQNT!]KQJRMI!QK\MKS!RX!R!]NIXKd^KI]K!NS! JPK!,#F/5D&C!
URIYKTM]!OQKSKQ!JN!INJK!6Wj!%)$%X!ZPKQK!XN]MR\!XK]^QMJV!]NIJQMa^JMNIX!PRLK!INJ!aKKI!
ZRMLKY!a^J!/,#!\NRIX!PRLK!aKKI!RUU\MKY!SNQ'!
!
36:a+!?FIC?L+E?B?PAEABC+
!
$PK!(QN^U_X!NapK]JMLK!QK`RQYMI`!]RUMJR\!TRIR`KTKIJ!MX!JN!TRMIJRMI!RI!NUJMTR\!SMIRI]MR\!
XJQ^]J^QK!JPRJ!QKY^]KX!JPK!]RUMJR\!]NXJ!ZPM\K!KIX^QMI`!JPK!RaM\MJV!JN!]NIJMI^K!JN!TRIR`K!
MJX!NUKQRJMNIX1!R\ZRVX!ZMJP!JPK!NapK]JMLK!NS!`QNZJP!RIY!]QKRJMNI!NS!LR\^K'!$PMX!(QN^U_X!
NapK]JMLK!MX!INJ!NSSM]MR\\V!YKSMIKY!INQ!PRLK!URQRTKJKQX!JPKQKJN!aKKI!XKJ!aV!JPK!7NRQY!NS!
5MQK]JNQX'!
!
$PK!TRMI!XN^Q]KX!^XKY!aV!JPK!(QN^U!JN!SMIRI]K!MJX!`QNZJP!RQKj!
!
,! $PK!]RXP!S\NZX!`KIKQRJKY!aV!JPK!(QN^U'!!
,! $PK!]RXP!RLRM\Ra\K!RJ!VKRQDKIY'!
,! %gMXJKI]K!NS!UNXMJMLK!ZNQ[MI`!]RUMJR\'!
!
$PK!]RUMJR\!XJQ^]J^QK!MX!]NIJQN\\KY!aV!JPK!\KLKQR`K!QRJMN1!]R\]^\RJKY!RX!IKJ!SMIRI]MR\!YKaJ!
JN!Kd^MJV'!$PK!(QN^U!TRMI\V!PRX!YKaJ!ZMJP! SMIRI]MR\!KIJMJMKX!Y^K!JN! SMIRI]K! \KRXKX! MI!
6E6&!MI!JPK!RTN^IJ!NS!&=1C:&!%^QNX!O6:1&=?!%^QNX!MI!6E6EW'!$PK!`QN^U!R\XN!PRX!\NRIX!
RIY! NJPKQ! UQNY^]JX!ZMJP! SMIRI]MR\! MIXJMJ^JMNIX! RTN^IJMI`! JN! C'?!TM\\MNI! RIY! ^IYQRZI!
]QKYMJ!\MIKX!RTN^IJMI`!JN!A':!TM\\MNI'!
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(#!
!

!
36:c++)@A?MK@G+MCDJ^+
+
#I!6;!5K]KTaKQ!6E6&1! JPK!`QN^U_X! URQKIJ! ]NTURIV!R]d^MQKY!R! JNJR\! NS! &:E1EEE!
JQKRX^QV!XPRQKX!RJ!R!UQM]K!NS!r;'BE!SNQ!R!JNJR\!NS!r:AE1EEE'!#I!66!2RI^RQV!6E661!R!
IKZ!U^Q]PRXK!NS!6:1EEE!TNQK!XPRQKX!MX!TRYK!RJ!JPK!XRTK!UQM]K'!

! !
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!

!
#")*+32:+!)-(#$%()&"#+'&//*-*#!*$+
!
,PRI`KX! MI! JPK!aR\RI]K!NS! JPMX! MJKT!aKJZKKI!;&!5K]KTaKQ!6E6E!RIY!;&!5K]KTaKQ!
6E6&!ZKQK!RX!SN\\NZXj!
!

(( =>?>@?@A@>( =>?>@?@A@A(
( & &

W$/&-&1(E%J%&*/( =LOG=( H=MLA@@I(
I#&(>D2$<#(%56;$<(&D#(6#J)6&;$<(J#6;)%( 3C9/39P( .3/NCN(

( & &

!J"2-&1(E%J%&*/( NQML@GN(( =LOG=((
!
!
$QRIX\RJMNI!YMSSKQKI]KX!RQK!`KIKQRJKY!aV!]NTURIMKX!ZMJP!QK`MXJKQKY!RYYQKXX!RaQNRY!
RIY!S^I]JMNIR\!]^QQKI]V!NJPKQ!JPRI!JPK!%^QN'!0UK]MSM]R\\V1!JPKXK!]^QQKI]MKX!RQK!TRMI\V!
JPK!.Q`KIJMIK!UKXN1!JPK!*0!YN\\RQ!RIY!JPK!-KgM]RI!UKXN'!
!
!
+#")*+3Z:+!*b,&)1+&#$)-,4*#)$W5($*'+.(14*#)+)-(#$(!)&"#$:+
!
0JN][!#UJMNI!+\RI!5M`M\RIJ!/I]!
!
0JN][!NUJMNIX!ZKQK!`QRIJKY!JN!]KQJRMI!KTU\NVKKX!MI!JPK!`QN^U!]NTURIV!5M`M\RIJ!/I]'!
U^QX^RIJ!JN!XUK]MSM]!XJN][!NUJMNI!R`QKKTKIJX'!$PK!6E&=!0JN][!#UJMNI!+\RI!OJPK!b+\RIbW!
ZRX! KXJRa\MXPKY! JN! UQNLMYK! MI]KIJMLKX! JN! [KV! KTU\NVKKX! RIY! QKZRQY! NUUNQJ^IMJMKX!
YKXM`IKY! JN! KIPRI]K! JPK! ,NTURIV_X! UQNSMJRa\K! `QNZJP'! $PK! +\RI! R^JPNQMXKY! JPK!
MXX^RI]K!NS!NUJMNIX!JN!R]d^MQK!^U!JN!;1;;;1;;;!XPRQKX'!$PK!LKXJMI`!UKQMNY1!JPK!I^TaKQ!
NS!NUJMNI!XPRQKX!]NLKQKY!RIY!JPK!SMX]R\!KgKQ]MXK!UQM]K!UKQ!XPRQK!RQK!]NIJKTU\RJKY!MI!
JPK!R`QKKTKIJX'!$PK!LKXJMI`!UKQMNY!SNQ!`QRIJX!MX!`KIKQR\\V!SN^Q!VKRQX!RIY!JPK!TRgMT^T!
NUJMNI!UKQMNY!MX!&E!VKRQX'!$PK!SRMQ!LR\^K!NS!KR]P!XJN][!NUJMNI!`QRIJ!MX!KXJMTRJKY!NI!JPK!
YRJK!NS!`QRIJ!^XMI`!JPK!7\R][D0]PN\KX!NUJMNI!UQM]MI`!TNYK\!RIY!QKd^MQKX!JPK!MIU^J!NS!
PM`P\V!X^apK]JMLK!RXX^TUJMNIX'!GKV!RXX^TUJMNIX!MI]\^YK!KXJMTRJMI`!JPK!\KI`JP!NS!JMTK!
KTU\NVKKX!RIY!YMQK]JNQX!ZM\\!PN\Y!JPKMQ!NUJMNIX!aKSNQK!KgKQ]MXMI`!JPKT!OJPK!KgUK]JKY!
JKQT!NS!JPK!NUJMNIW1!KXJMTRJKY!LN\RJM\MJV!NS!JPK!,NTURIV_X!XPRQKX!NLKQ!JPK!KgUK]JKY!JKQT!
NS! JPK! NUJMNI1! QMX[DSQKK! MIJKQKXJ! QRJK! NLKQ! JPK! KgUK]JKY! JKQT! NS! JPK! NUJMNI'! .IY! JPK!
KgUK]JKY! RII^R\! YMLMYKIY! VMK\Y! NS! JPK! ,NTURIV'! $PK! ,NTURIV! aK\MKLKX! JPRJ! JPK!
LR\^RJMNI!JK]PIMd^K!RIY!JPK!RUUQNR]P!^XKY!JN!YKLK\NU!JPK!^IYKQ\VMI`!RXX^TUJMNIX!RQK!
RUUQNUQMRJK!SNQ!KXJMTRJMI`!JPK!SRMQ!LR\^KX!NS!JPK!,NTURIV_X!XPRQK!NUJMNIX'!$PK!LR\^KX!
YKQMLKY!SQNT!JPK!^XK!NS!JPK!7\R][D0]PN\KX!TNYK\!RQK!QK]N`IMXKY!RX!RI!KgUKIXK!Y^QMI`!
JPK!UKQMNY!NS!]NIXN\MYRJMNI1!IKJ!NS!KXJMTRJKY!SNQSKMJ^QKX'!%XJMTRJKX!NS!SRMQ!LR\^KX!RQK!INJ!
MIJKIYKY!JN!UQKYM]J!R]J^R\!S^J^QK!KLKIJX!NQ!JPK!LR\^K!^\JMTRJK\V!NaJRMIKY!aV!MIYMLMY^R\X!
QK]KMLMI`!QKT^IKQRJMNI!MI!XPRQKX'!
!
! !
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!

#")*+3`:!!'*/*--*'+&#!"4*+
!
!
-RTLN!+KQSNQTRI]K1!0'3'!OUQKXKIJ\V!RaXNQaKY!MI!)KaN\Y!-RQ[KJMI`!03'W!v$Q^K$RQ`KJc!
!
/I!6E&=1!JPK!,KIJQK!SNQ!JPK!5KLK\NUTKIJ!NS!/IY^XJQMR\!$K]PIN\N`V!O,5$/W!RUUQNLKY!JPK!
`QRIJMI`! NS! RMY! JN! JPK! ]NTURIV! -RTLN! +KQSNQTRI]K1! 0'3'! SNQ! ]N\\RaNQRJMNI! MI! JPK!
YKLK\NUTKIJ! NS! JPK! QKXKRQ]P! RIY! YKLK\NUTKIJ! UQNpK]J! KIJMJ\KY! b"KZ! UKQXNIR\MXKY!
YM`MJR\!RYLKQJMXMI`!XVXJKT!^XMI`!TR]PMIK!\KRQIMI`!JK]PIMd^KX!RIY!RYLRI]KY!YRJR!QMX[!
TRIR`KTKIJ! R\`NQMJPTXb1! SNQ! R! JNJR\! RTN^IJ! NS! r:?;1&=A'C:1!ZMJP! R! INIDQKS^IYRa\K!
JQRI]PK!NS!rCC1;AC'E:!RIY!RINJPKQ!JQRI]PK!NS!r=?;1A?B'CE!RX!R!\NRI!RJ!R!X^aXMYMXKY!
MIJKQKXJ!QRJK'!
!
!
-RTLN!+KQSNQTRI]K1!0'3'!OUQKXKIJ\V!RaXNQaKY!MI!)KaN\Y!-RQ[KJMI`!03'W!v5RJR\R[Kc!
!
#I! 6A! "NLKTaKQ! 6E&B1! ,KIJQN! URQR! K\! 5KXRQQN\\N! $K]IN\o`M]N! /IY^XJQMR\! O,5$/W!
`QRIJKY!R!\NRI!SNQ!R!JNJR\!RTN^IJ!NS!==:1&A?!K^QN1!]NTUQMXMI`!R!INIDQKS^IYRa\K!JQRI]PK!
NS!&;;1::;!K^QN!RIY!R!QKS^IYRa\K!JQRI]PK!NS!;;&1?6;!K^QN!RX!X^aXMYMXKY!MIJKQKXJ!QRJK!
\NRI1!JN!JPK!]NTURIV!-RTLN!+KQSNQTRI]K1!0'3'!RX!]N\\RaNQRJMNI!MI!JPK!YKLK\NUTKIJ!NS!
R!)KXKRQ]P! RIY!5KLK\NUTKIJ! UQNpK]J! IRTKY! v5VIRTM]! RXXKXXTKIJ! RIY! RYLM]K! NI!
TRQ[KJMI`!]RTURM`IXc'!$PK!SMIR\!URVTKIJ!Y^K!SQNT!JPK!,5$/!ZRX!r&B&1;C?1!ZPM]P!ZRX!
QK]KMLKY!NI!66!2RI^RQV!6E66'!!
!
/I! 6E6&1! R! JNJR\! NS! r;E1:?E! Or=C1&:&! RJ! ;&! 5K]KTaKQ! 6E6EW! QK]NQYKY! MI! JPK!
,NIXN\MYRJKY!/I]NTK!0JRJKTKIJ1!]NQQKXUNIYMI`!JN!JPK!INIDQKMTa^QXRa\K!URQJ!NS!JPK!RMY!
`QRIJKY!JN!JPK!]NTURIV!-RTLN!+KQSNQTRI]K1!0'3'1!ZRX!]PRQ`KY!JN!JPK!UQNSMJ!SNQ!JPK!
VKRQ1!Y^K!JN!URQJ!NS!JPK!KgUKIXKX!MI]^QQKY'!
!
)KaN\Y!-RQ[KJMI`!RIY!,NTT^IM]RJMNI1!0'3'*'!v3^IKc!!
!
/I! 6E6E1! JPK! ,KIJQK! SNQ! JPK! 5KLK\NUTKIJ! NS! /IY^XJQMR\! $K]PIN\N`V! O,5$/W! `QRIJKY!
)KaN\Y!-RQ[KJMI`!RIY!,NTT^IM]RJMNI1!0'3'*'!R!̀ QRIJ!JN!]N\\RaNQRJK!MI!JPK!YKLK\NUTKIJ!
NS!JPK!)KXKRQ]P!RIY!5KLK\NUTKIJ!UQNpK]J!]R\\KY!v3^IKc!OaRXKY!NI!R!UQNpK]J!JN!RUU\V!
JK]PIN\N`V!SNQ!QKLKQXK!JVUKXKJJMI`!NS!IKZX!JN!XMTU\MSV!JPKMQ!UQN]KXXMI`W1!RTN^IJMI`!JN!
r;=A1;A;'B61! ]NTUQMXMI`! R! INIDQKMTa^QXRa\K! JQRI]PK! NS! r?C1=A='A?! RIY! RINJPKQ!
QKMTa^QXRa\K!JQRI]PK!NS!r6AA1BCC'E?!RX!R!\NRI!RJ!R!X^aXMYMXKY!MIJKQKXJ!QRJK'!$PK!SMQXJ!
YMXa^QXKTKIJ!RQQMLKY!NI!&;!2^\V!6E6E!NS!r&6&1A:E';E!O;:mW1!NS!ZPM]P!r6=1;:E'E?!ZRX!
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<*2'*!.$6!3(!(_(1'2,(/!<2+*2&!+*(!,$.(!+(1.!$&/!541!+*(!,$.(!$.40&+=!E*(!49+24&,!
/(+$2%(/!$347(!$1(!3$,(/!4&!$!7$12$3%(!912'(!/(9(&/2&-!4&!9$1$.(+(1,!$,,4'2$+(/!<2+*!
+*(!1(,0%+,!45!+*2,!'4.9$&6!2&!52,'$%!6($1,!:;:@J!:;::!$&/!:;:?=!)$%(!912'(!2,!,03a('+!
+4!+*(!50%52%.(&+!45!'(1+$2&!'4&+2&0$&'(!'4&/2+24&,!36!+*(!,(%%(1,=!
!
[&!$''41/$&'(!<2+*!+*(![&+(1&$+24&$%!b2&$&'2$%!8(941+2&-!)+$&/$1/,!$&/!3$,(/!4&!+*(!
(_2,+(&'(!45!'14,,!90+!$&/!'$%%!49+24&,!<2+*! +*(!,$.(!7$%0(!$&/! +*(!,$.(!(_(1'2,(!
9(124/J! +*(! +1$&,$'+24&!*$,!3((&! +1($+(/!$,!$&!($1%6!$'F02,2+24&!45!$!&4&c'4&+14%%2&-!
2&+(1(,+!901,0$&+! +4! +*(!1(F021(.(&+,!45! !"#$%&$'()*)+(*,$ !)-./012).-3$4/2-2).*.(5)J!
<*2'*! 91472/(,! +*$+! $! '4&+1$'+0$%! 43%2-$+24&! +4! /(%27(1! '$,*! +4! $&4+*(1! (&+2+6! 2,! $!
52&$&'2$%!%2$32%2+6=!!
!
[&! $''41/$&'(! <2+*! [b8)! ?! 4&! #0,2&(,,! L4.32&$+24&,J! /012&-! 4&(! 6($1! 514.! +*(!
$'F02,2+24&! /$+(J! +*(! \1409! '$&! 1($,,(,,! +*2,! 52&$&'2$%! %2$32%2+6! $&/! 1(+14,9('+27(%6!
$/a0,+! +*(! 91472,24&$%! $.40&+,! 1('4-&2,(/! $+! +*(! $'F02,2+24&! /$+(! +4! 1(5%('+! &(<!
2&541.$+24&!43+$2&(/!$340+!5$'+,!$&/!'21'0.,+$&'(,!+*$+!(_2,+(/!$,!45!+*(!$'F02,2+24&!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

#+!
!

/$+(!$&/J!25!C&4<&J!<40%/!*$7(!$55('+(/!+*(!.($,01(.(&+!45!+*(!$.40&+,!1('4-&2,(/!
$,!45!+*$+!/$+(=!!>5+(1!+*2,!1(c$,,(,,.(&+J!+*(!$.40&+!1('4-&2,(/!$,!$!52&$&'2$%!%2$32%2+6!
36! +*(! \1409! $+! ?@! A('(.3(1! :;:@! '4&,+2+0+(,! +*(! 3(,+! (,+2.$+(! +4! /$+(! 45! +*(!
(_9('+(/!$.40&+!+*$+!+*(!\1409!(_9('+,!+4!9$6J!2&!<*2'*!1(-$1/!+*(!5$21!7$%0(!45!+*2,!
52&$&'2$%! %2$32%2+6! 2,! S@J?^VJ@Y@! RS@JM]^J];:! 2&! :;:;T=! W4! $.40&+! 2,! 1('41/(/! 0&/(1!
fG+*(1! &4&c'011(&+! %2$32%2+2(,f! RS@J?^VJ@Y@! 2&! :;:;TJ! +*40-*! S@J?^VJ@Y@! 2,! 1('41/(/!
0&/(1!fG+*(1!'011(&+!%2$32%2+2(,f!RS@M?J::@!2&!:;:;T!R1(5(1!+4!&4+(!@;T=!
!
A(+$2%,!45!+*(!'4&,2/(1$+24&!-27(&J!+*(!5$21!7$%0(!45!+*(!&(+!$,,(+,!$'F021(/!$&/!+*(!
-44/<2%%!4&!+*(!/$+(!45!+*(!30,2&(,,!'4.32&$+24&!<(1(!$,!54%%4<,B!
!
! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '

./01!2/34!56!718!/9:;3037356!4/78! (*'$('-!

<;7!5273560!=>/6784!75!?365>37@!3678>8070! "$))%$'&)!

.56736=867!9560348>/7356! (#$&"#!

%K;DH'.KI>E=-1D;EKI'SEF-I'D;'+,'&-.-/0-1'23,M' 2@2?C@CLB'

!
!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! '$"#-!
C67/6=3DE8!/00870! )(!
<>528>7@$!2E/67!/64!8:;32?867! '$'#)!
F>/48!/64!5718>!>8983B/DE80! '%$%*#!
./01!! ,!
G8D70!H371!I36/693/E!360737;73560! J+)$"#%K!
L718>!48D70! ,!
F>/48!/64!5718>!2/@/DE80! J%+$'#%K!
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *C+@CL?4'

' !
U1K>>'9DHQ-'KR'UKK=VEHH'*6K;-'C4' 2@+2M@3ML'
8/WDE1/-I;'UKK=VEHH'*6K;-'C4' Y'
6-;'9DHQ-'KR'UKK=VEHH'*6K;-'C4' 2@+2M@3ML'

'
''
!

.560348>/7356!2/34!36!9/01! (*'$('-!

./01!/64!9/01!8:;3B/E8670!/9:;3>84! !

6-;'.D><'KQ;RHKV' 2CL@2L3'
!
E*(!-44/<2%%!-(&(1$+(/!<$,!$,,2-&(/!+4!+*(!L$,*!\(&(1$+2&-!O&2+!'411(,94&/2&-!+4!
+*(!$'+272+6!45!+*(!$'F021(/!'4.9$&6!$&/!2,!$++1230+(/!+4!+*(!<41C541'(!$&/!+*(!,6&(1-2(,!
+*$+! +*(! 30,2&(,,! 45! +*(! $'F021(/! '4.9$&6! '$&! 455(1! +*(! [)KA! W(+<41C! \1409J!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

#"!
!

'4.9%(+2&-!<2+*!$!&(<!%2&(!45!30,2&(,,!+*(!455(1!$%1($/6!(_2,+2&-!2&!+*(!-1409J!$,!+*(!
$'F021(/!'4.9$&6!'$&!3(!0,(/!+4!(_9$&/!+*(!/255(1(&+!%2&(,!45!30,2&(,,!45!+*(!\1409=!!
!
E*(!L4.9$&6!*$,!'4&,2/(1(/! +*$+! 5$21!7$%0(!45! +*(! 2/(&+252$3%(!$,,(+,!$&/! %2$32%2+2(,!
$'F021(/!2,!(F0$%!+4!+*(!1(%(7$&+!'$1162&-!7$%0(,!$,!45!+*(!45!+*(!$'F02,2+24&!/$+(=!>,!
,*4<&!2&!+*(!+$3%(!$347(J!$%.4,+!$%%!+*(!$,,(+,!$&/!%2$32%2+2(,!$'F021(/!1(%$+(!+4!<41C2&-!
'$92+$%=!
!
E*(!31($C/4<&!45!5$21!7$%0(!45!+1$/(!1('(27$3%(,!$,!45!+*(!$'F02,2+24&!/$+(!2,!$,!54%%4<,B!
!

"Q1K>'
7KI;1D.;QDH'
S1K>>'D/KQI;'

8/WDE1/-I;'
D=XQ>;/-I;' PDE1'FDHQ-'

F>/48!>8983B/DE80! '%$-*%! ,! '%$-*%!
!
!
!
M#)%/%%"!5%,1+!/(*(L!
!
G&!:;!b(310$16!:;@^J!+*(!K$1(&+!L4.9$&6!$'F021(/!I;=];N!45!,*$1(,!2&!+*(!'4.9$&6!
bG8g)ggW! PgA[>! )=Q=! 541! $! 912'(! 45! SVIJ]:;J! 9$62&-! +*(! (&+21(! $.40&+! +4! +*(!
'40&+(19$1+6!4&!:;!b(310$16!:;@^=!E*2,!'4.9$&6!<$,!+*(1($5+(1! 2&'%0/(/!<2+*2&!+*(!
'4&,4%2/$+24&!,'49(!$&/!50%%6!'4&,4%2/$+(/=!!
!
G&!]!b(310$16!:;:@J!+*(!K$1(&+!L4.9$&6!$'F021(,!$&!$//2+24&$%!:^=V;N!45!+*(!,*$1(!
'$92+$%!45!+*(!L4.9$&6!b41(,((&!P(/2$J!)=Q=!$+!$!52_(/!912'(!45!S@MJ;;;!9%0,!$!7$12$3%(!
912'(!'411(,94&/2&-!+4!+*(!(F027$%(&+!45!@MN!45!+*(!\14,,!P$1-2&!-(&(1$+(/!2&!:;:@!
36!+*(!L4.9$&6Z,!'011(&+!$&/!&(<!'0,+4.(1,!541!+*$+!6($1J!<*2'*!*$,!3((&!(,+2.$+(/!
$+!S]?J;;;!R1(5(1!+4!&4+(!:;T=!
!
E*(!1(-2,+(1(/!4552'(!45!2&7(,+((!'4.9$&6!bG8g)ggW!PgA[>!)=Q=!2,!L$%%(!>94%4&24!
P41$%(,J!@?LJ!P$/12/=!E*(!.$2&!$'+272+6!45!+*(!'4.9$&6!'4.912,(,B!
!
@=!K01'*$,(J!,$%(J!.$&$-(.(&+J!.$1C(+2&-!$&/!%2'(&,2&-!45!$%%!+69(,!45!12-*+,!1(%$+(/!
+4!()941+,!41!,941+,!9%$6(/!4&!'4.90+(1!,6,+(.,J!2&'%0/2&-!+*(!901'*$,(!$&/!,$%(!45!
$/7(1+2,2&-!,9$'(,J!$,,(+,!$&/!,94&,41,*29!45!9%$6(1,J!+($.,!$&/!'4.9(+2+24&,=!!
!
:=L4&'%0,24&!45!$/7(1+2,2&-!,94&,41,*29!'4&+1$'+,!541!'4.9$&2(,!<2+*!()941+,!$-(&+,J!
2&'%0/2&-! 6(+! &4+! 1(,+12'+(/! +4! ()941+! %($-0(,J! L%03,J! 9%$6(1,! 41! +*21/! 9$1+2(,! <*4!
41-$&2,(!()941+,!(7(&+,=!!
!
?=!E*(!L1($+24&!$&/!.$&$-(.(&+!45!()941+,!L%03,J!+*(21!'4..(1'2$%2,$+24&J!,$%(!$&/!
('4&4.2'!(_9%42+$+24&=!!
!
]=E*(!1(91(,(&+$+24&!45!9%$6(1,!$&/!()941+,!L%03,J!901'*$,(!$&/!,$%(!45!9%$6(1!2.$-(!
12-*+,=![5!+*(!%$<!1(F021(,!,4.(!,41+!45!9145(,,24&$%!F0$%252'$+24&J!/(-1((J!$/.2&2,+1$+27(!
$0+*412,$+24&!41!1(-2,+1$+24&!4&!$!903%2'!1(-2,+(1! +4!(_(1'2,(!45!,4.(!45! +*(!$'+272+2(,!
2&'%0/(/!2&!+*(!'41941$+(!90194,(J!+*(,(!$'+272+2(,!.0,+!3(!'$112(/!40+!36!$!9145(,,24&$%!



!
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!

##!
!

'(1+252(/! 2&! +*2,! 1(-$1/! $&/J! <*(1(! 9(1+2&(&+J! .$6! &4+! ,+$1+! 3(541(! +*(! 1(F021(/!
$/.2&2,+1$+27(!1(F021(.(&+,!*$7(!3((&!.(+=!E*(!1(%$+(/!$'+272+2(,!.$6!$%,4!3(!'$112(/!
40+!36!+*(!L4.9$&6!2&!<*4%(!41!2&!9$1+!2&/21('+%6J!+*140-*!*4%/2&-,!2&!L4.9$&2(,!*$72&-!
$&!43a('+!+*$+!2,!2/(&+2'$%!41!,2.2%$1!+4!+*$+!(_91(,,(/!2&!+*(!91('(/2&-!9$1$-1$9*,J!41!
+*140-*!$&6!4+*(1!541.,!$/.2++(/!36!Q$<=!!
!
\27(&!+*(!2&,2-&252'$&'(!1(91(,(&+(/!36!+*(!52-01(,!2&+(-1$+(/!36!+*(!$'F02,2+24&!45!+*2,!
'4.9$&6!2&!+*(!47(1$%%!'4&,4%2/$+(/!52&$&'2$%!,+$+(.(&+,J!+*(!$/.2&2,+1$+41,!'4&,2/(1!
,9('2562&-!501+*(1!2&541.$+24&!2&!+*2,!1(-$1/!+4!3(!0&&('(,,$16=!
!
E*2,! ,03,2/2$16! .(1-(/! <2+*! +*(! ,03,2/2$16! 8(34%/! P$1C(+2&-J! )=Q=O=! R(1,+<*2%(!
>&+(7(&24!g,9T!2&!:;:@=!
!
)%3#*,!5+)J%$1"K!+",!0#554"10+$1#"<!/(*(4(!!
!
>+!+*(!\(&(1$%!)*$1(*4%/(1,Z!P((+2&-!45! +*(!K$1(&+!L4.9$&6!*(%/!4&!]!)(9+(.3(1!
:;:;J! +*(!'$92+$%! 2&'1($,(!,03,'123(/! 2&! 50%%!36! 2+,!.$a412+6!,*$1(*4%/(1J! [)K!A2-2+$%J!
)=Q=O=J!<$,!$99147(/J!+*140-*!+*(!'4&+1230+24&!45!+*(!,*$1(,!45!8(34%/!P$1C(+2&-!$&/!
L4..0&2'$+24&!)=Q=O=! ! E*2,! '4.9$&6! 2,! 2&! +01&! +*(!*($/!45! $! -1409!45! '4.9$&2(,!
R314C(&!/4<&!2&!+*(!+$3%(!$347(T!<*2'*!<2%%!+*(1(541(!3(!'4&,4%2/$+(/!514.!+*$+!/$+(!
<2+*2&!+*(!'4&,4%2/$+(/![)K!A[\[E>Q!\1409!$,!$+!?@!A('(.3(1!:;:@B!
!
"#$%&'(! Q-*A&G'$#>,H>G()'>$
6>R-*A$8),S>(&G'$)GA$T-LL.G&H)(&-GB$"U=UVU$ 211W$
9HH>?-$8>M&H-$$ 211W$
9TT7"5$T5=58X!9$$ 211W$
%&'&*)G($T-*-LR&)$$ 211W$
%&'&*)G(B$!GH$$ 211W$
%&'&*)G($#>,Y$$ 211W$
%!+!=934$"9$%7$TZ$$ 211W$
K&*&/&A>?$$ 211W$
%&'&*)G($">,F&H>?$$ 211W$
X*.>$%&'&()*$$ ICW$
%&'&*)G($T[&*>$$ 211W$
9TT7"5$#9398\$$ 211W$
X*.>$8>A&)$$ 211W$
6>R-*A$#)G)L]$ 211W$
!
E*(!/(+$2%,!45!+*(!7$1240,!'4.9$&2(,!2&!+*2,!&(<!,03-1409!$1(!,(+!40+!2&!&4+(!@!*(1(+4=!
!
A(+$2%,!45!+*(!'4&,2/(1$+24&!-27(&J!+*(!5$21!7$%0(!45!+*(!&(+!$,,(+,!$'F021(/!4&!+*(!
/$+(!45!+*(!30,2&(,,!'4.32&$+24&!<(1(!$,!54%%4<,B!
! !



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

#$!
!

!
! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '

G8E3B8>84!9560348>/7356!J</>867!.5?2/6@!N1/>80K! "'$%#($-&-!

%K;DH'.KI>E=-1D;EKI'=-HEF-1-='D;'0Q>EI->>'.K/0EID;EKI'=D;-' "'$%#($-&-'

!
!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! %$+&*$*)"!!!
C67/6=3DE8!/00870! ^:?JI];!!!
<>528>7@$!2E/67!/64!8:;32?867! ]:;J@]I!!!
F>/48!/64!5718>!>8983B/DE80! (+$*#-$--#!!!
./01!! "$%(%$*#+!!!
G8D70!H371!I36/693/E!360737;73560! J(-$'&#$&)+K!!!
F>/48!/64!5718>!2/@/DE80! J(*$+"($+&'K!!!
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *,+@,??@C,M4'

'
''
!

E*(!L4.9$&6!*$,!'4&,2/(1(/! +*$+! 5$21!7$%0(!45! +*(! 2/(&+252$3%(!$,,(+,!$&/! %2$32%2+2(,!
$'F021(/!2,!(F0$%!+4!+*(!1(%(7$&+!'$1162&-!7$%0(,!$,!45!+*(!45!+*(!$'F02,2+24&!/$+(=!>,!
,*4<&!2&!+*(!+$3%(!$347(J!$%.4,+!$%%!+*(!$,,(+,!$&/!%2$32%2+2(,!$'F021(/!1(%$+(!+4!<41C2&-!
'$92+$%=!
!
E*(!31($C/4<&!45!5$21!7$%0(!45!+1$/(!1('(27$3%(,!$,!45!+*(!$'F02,2+24&!/$+(!2,!$,!54%%4<,B!
!
!
!

"Q1K>'
7KI;1D.;QDH'
S1K>>'D/KQI;'

8/WDE1/-I;'
D=XQ>;/-I;' PDE1'FDHQ-'

G8D75>0!/64!5718>!
>8983B/DE80! (+$*#-$--#!!! ,! (+$*#-$--#!!!

!
N+--.M10+$1#"L!
!
E*(! K$1(&+! L4.9$&6! $'F021(/! +*(! O)! +('*&4%4-6! '4.9$&6! h$99652'$+24&! 4&! @M!
)(9+(.3(1! :;:@=! E*(! W(<! X41Cc3$,(/! '4.9$&6! *(%9,! .$1C(+(1,! 36! 0,2&-! /$+$!
2&+(%%2-(&'(! $&/! '4-&2+27(!.$1C(+2&-! +4! 3(++(1! 0&/(1,+$&/! +*(21! '0,+4.(1,Z! /('2,24&c
.$C2&-!2&!+4/$6Z,!.$1C(+!(&7214&.(&+=!h$99652'$+24&!/4(,!,4!36!%2&C2&-!+*(!4&!$&/!455!
'*$&&(%,! ,4! $,! +4! 5$'2%2+$+(! 49(1$+24&$%! +1$&,9$1(&'6! +*140-*! $! ,2&-%(! 9%$+541.! 541!
'4&&('+24&J!$'+27$+24&!$&/!.($,01(.(&+,=!
!
E*(!h$99652'$+24&!$'F02,2+24&!<2%%!$%,4!(&$3%(!+*(!-1409!+4!455(1!31$&/,!&(<!<$6,!+4!
9%$&!$&/!(_('0+(!4&%2&(!$&/!455%2&(!(_9(12(&'(,!+4!'4&&('+!<2+*!'0,+4.(1,=!!
!



!
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!

$%!
!

E*2,!901'*$,(!<2%%!(&$3%(!+*(!-1409Z,!'4.9$&2(,!+4!,+1(&-+*(&!+*(21!$32%2+6!+4!$&$%6,(J!
%4'$+(!4.&2'*$&&(%!$0/2(&'(,!$&/!-$2&!2&,2-*+,!2&+4!+*(21!3(*$72401=!#6!2&+(-1$+2&-!2+,!
,4%0+24&,!541!+*(!.$1C(+2&-!,('+41J!h$99652'$+24&!'$&!455(1!/255(1(&+2$%!3(&(52+,!,0'*!$,B!!
!

!! P(/2$! 9%$&&2&-! $&/! (_('0+24&! /(,2-&(/! 541! $! 50+01(! <2+*40+! +*21/c9$1+6!
'44C2(,=!!

!! >/7$&'(/! $0/2(&'(! +$1-(+2&-! +*$+! -4(,! 3(64&/! /(72'(! /$+$! +4! 2&'%0/(!
,($1'*!$&/!'4&+(_+0$%!/$+$=!!

!! [&+(1$'+27(!1(941+2&-!(&$3%2&-!0,(1,!+4!/27(!/((9(1!2&+4!<((C%6!1(941+2&-!45!
'$.9$2-&!(55('+27(&(,,!$&/!$++1230+24&!.4/(%,=!!

!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! !!
C67/6=3DE8!/00870! !
<>528>7@$!2E/67!/64!8:;32?867! !
F>/48!/64!5718>!>8983B/DE80! !
./01!! !
G8D70!H371!I36/693/E!360737;73560! !
F>/48!/64!5718>!2/@/DE80! !
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *,MA@,CM4'

'' !
!
! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '
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45!*2,!914+4'4%J!$&/!1(-2,+(1(/!2&!+*(!L4.9$&2(,!8(-2,+16!45!P$/12/!4&!@V!A('(.3(1!
:;:@J!<2+*!$!52%2&-!/$+(!45!@!A('(.3(1!:;:@=!

#6!721+0(!45! +*2,!.(1-(1J!8(34%/!P$1C(+2&-J!)=Q=O=!*$,!$'F021(/!36!0&27(1,$%!
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,+$1+2&-!4&!@!H$&0$16!:;::=!
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!! Q(7(%!@B!R0&$/a0,+(/T!F04+(/!912'(,!2&!$'+27(!.$1C(+,!541!2/(&+2'$%!$,,(+,!
41!%2$32%2+2(,!!

!! Q(7(%!:B!2&90+,!4+*(1!+*$&!F04+(/!912'(,!2&'%0/(/!<2+*2&!Q(7(%!@!+*$+!$1(!
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8($'*!)=Q=T!

•! P$1C(+2&-!P$&$-(1!)(172'24,!/(!P$1C(+2&-J!)=Q=O=!
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!
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>&/1($!P4&-(J!LgG!45![)KA=!f\%43$%!7$''2&$+24&!914-1(,,!*$,!-27(&!401!'0,+4.(1,!
'4&52/(&'(! $&/! $! &(<! 9(1,9('+27(! 4&! +*(21! &((/! +4! 0&/(1+$C(! +*(21! /2-2+$%!
+1$&,541.$+24&=! #1$&/,! $1(! $,,(,,2&-! *4<! +4! '4&&('+! <2+*! +*(21! '0,+4.(1,! $&/!
$''(%(1$+(!+*(21!/2-2+$%!544+912&+!$&/!$,!$!1(,0%+!<(!*$7(!,((&!$&!2&'1($,(!2&!/(.$&/!
541!/2-2+$%!.$1C(+2&-!'4&,0%+$&'6!,(172'(,J!.(/2$!3062&-!$&/!('4..(1'(!,+1$+(-2(,!2&!
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!
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G&!::!H0&(!:;@IJ!+*(!K$1(&+!L4.9$&6!$'F021(/!M@N!45!+*(!74+2&-!,*$1(,!45!+*(!O)!
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1($,4&!,09941+2&-! +*(!$'F02,2+24&! 2,! +*(!(&+16!45! [)KA!W(+<41C!\1409! 2&! +*(!O&2+(/!
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!
[&!$''41/$&'(!<2+*!+*(![&+(1&$+24&$%!b2&$&'2$%!8(941+2&-!)+$&/$1/,!$&/!3$,(/!4&!+*(!
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!
[&!$''41/$&'(!<2+*!+*(!91472,24&,!45![b8)!?!4&!#0,2&(,,!L4.32&$+24&,J!/012&-!+*(!521,+!
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6-;'9DHQ-'KR'UKK=VEHH'*6K;-'C4' 2@LBL@3L2'

.560348>/7356!2/34!36!9/01! J($"-($)-%K!
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2&541.$+24&!43+$2&(/!$340+!5$'+,!$&/!'21'0.,+$&'(,!+*$+!(_2,+(/!$,!45!+*(!$'F02,2+24&!
/$+(!$&/J!25!C&4<&J!<40%/!*$7(!$55('+(/!+*(!.($,01(.(&+!45!+*(!$.40&+,!1('4-&2,(/!
$,!45!+*$+!/$+(=!!>5+(1!+*2,!1(c$,,(,,.(&+J!+*(!$.40&+!1('4-&2,(/!$,!$!52&$&'2$%!%2$32%2+6!
36! +*(! \1409! $+! ?@! A('(.3(1! :;:@! '4&,+2+0+(,! +*(! 3(,+! (,+2.$+(! +4! /$+(! 45! +*(!
(_9('+(/!$.40&+!+*$+!+*(!\1409!(_9('+,!+4!9$6J!2&!<*2'*!1(-$1/!+*(!5$21!7$%0(!45!+*2,!
52&$&'2$%! %2$32%2+6! 2,! S@J?^VJ@Y@! RS@JM]^J];:! 2&! :;:;T=! W4! $.40&+! 2,! 1('41/(/! 0&/(1!
fG+*(1! &4&c'011(&+! %2$32%2+2(,f! RS@J?^VJ@Y@! 2&! :;:;TJ! +*40-*! S@J?^VJ@Y@! 2,! 1('41/(/!
0&/(1!fG+*(1!'011(&+!%2$32%2+2(,f!RS@M?J::@!2&!:;:;T!R1(5(1!+4!&4+(!@;T=!
!
A(+$2%,!45!+*(!'4&,2/(1$+24&!-27(&J!+*(!5$21!7$%0(!45!+*(!&(+!$,,(+,!$'F021(/!$&/!+*(!
-44/<2%%!4&!+*(!/$+(!45!+*(!30,2&(,,!'4.32&$+24&!<(1(!$,!54%%4<,B!
! !



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&%&!
!

! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '

./01!2/34!56!718!/9:;3037356!4/78! (*'$('-!

<;7!5273560!=>/6784!75!?365>37@!3678>8070! "$))%$'&)!

.56736=867!9560348>/7356! (#$&"#!

%K;DH'.KI>E=-1D;EKI'SEF-I'D;'+,'&-.-/0-1'23,M' 2@2?C@CLB'

!
!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! '$"#-!
C67/6=3DE8!/00870! )(!
<>528>7@$!2E/67!/64!8:;32?867! '$'#)!
F>/48!/64!5718>!>8983B/DE80! '%$%*#!
./01!! ,!
G8D70!H371!I36/693/E!360737;73560! J+)$"#%K!
L718>!48D70! ,!
F>/48!/64!5718>!2/@/DE80! J%+$'#%K!
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *C+@CL?4'

' !
U1K>>'9DHQ-'KR'UKK=VEHH'*6K;-'C4' 2@+2M@3ML'
8/WDE1/-I;'UKK=VEHH'*6K;-'C4' Y'
6-;'9DHQ-'KR'UKK=VEHH'*6K;-'C4' 2@+2M@3ML'

'
''
!

.560348>/7356!2/34!36!9/01! (*'$('-!

./01!/64!9/01!8:;3B/E8670!/9:;3>84! !

6-;'.D><'KQ;RHKV' 2CL@2L3'
!
E*(!-44/<2%%!-(&(1$+(/!<$,!$,,2-&(/!+4!+*(!L$,*!\(&(1$+2&-!O&2+!'411(,94&/2&-!+4!
+*(!$'+272+6!45!+*(!$'F021(/!'4.9$&6!$&/!2,!$++1230+(/!+4!+*(!<41C541'(!$&/!+*(!,6&(1-2(,!
+*$+! +*(! 30,2&(,,! 45! +*(! $'F021(/! '4.9$&6! '$&! 455(1! +*(! [)KA! W(+<41C! \1409J!
'4.9%(+2&-!<2+*!$!&(<!%2&(!45!30,2&(,,!+*(!455(1!$%1($/6!(_2,+2&-!2&!+*(!-1409J!$,!+*(!
$'F021(/!'4.9$&6!'$&!3(!0,(/!+4!(_9$&/!+*(!/255(1(&+!%2&(,!45!30,2&(,,!45!+*(!\1409=!!
!
E*(!L4.9$&6!*$,!'4&,2/(1(/! +*$+! 5$21!7$%0(!45! +*(! 2/(&+252$3%(!$,,(+,!$&/! %2$32%2+2(,!
$'F021(/!2,!(F0$%!+4!+*(!1(%(7$&+!'$1162&-!7$%0(,!$,!45!+*(!45!+*(!$'F02,2+24&!/$+(=!>,!
,*4<&!2&!+*(!+$3%(!$347(J!$%.4,+!$%%!+*(!$,,(+,!$&/!%2$32%2+2(,!$'F021(/!1(%$+(!+4!<41C2&-!
'$92+$%=!
!
E*(!31($C/4<&!45!5$21!7$%0(!45!+1$/(!1('(27$3%(,!$,!45!+*(!$'F02,2+24&!/$+(!2,!$,!54%%4<,B!
!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&%'!
!

"Q1K>'
7KI;1D.;QDH'
S1K>>'D/KQI;'

8/WDE1/-I;'
D=XQ>;/-I;' PDE1'FDHQ-'

F>/48!>8983B/DE80! '%$-*%! ,! '%$-*%!
!
!
!

8Y! M#)%/%%"!5%,1+!/(*(L!
!
G&!:;!b(310$16!:;@^J!+*(!K$1(&+!L4.9$&6!$'F021(/!I;=];N!45!,*$1(,!2&!+*(!'4.9$&6!
bG8g)ggW! PgA[>! )=Q=! 541! $! 912'(! 45! SVIJ]:;J! 9$62&-! +*(! (&+21(! $.40&+! +4! +*(!
'40&+(19$1+6!4&!:;!b(310$16!:;@^=!E*2,!'4.9$&6!<$,!+*(1($5+(1! 2&'%0/(/!<2+*2&!+*(!
'4&,4%2/$+24&!,'49(!$&/!50%%6!'4&,4%2/$+(/=!!
!
G&!]!b(310$16!:;:@J!+*(!K$1(&+!L4.9$&6!$'F021(,!$&!$//2+24&$%!:^=V;N!45!+*(!,*$1(!
'$92+$%!45!+*(!L4.9$&6!b41(,((&!P(/2$J!)=Q=!$+!$!52_(/!912'(!45!S@MJ;;;!9%0,!$!7$12$3%(!
912'(!'411(,94&/2&-!+4!+*(!(F027$%(&+!45!@MN!45!+*(!\14,,!P$1-2&!-(&(1$+(/!2&!:;:@!
36!+*(!L4.9$&6Z,!'011(&+!$&/!&(<!'0,+4.(1,!541!+*$+!6($1J!<*2'*!*$,!3((&!(,+2.$+(/!
$+!S]?J;;;!R1(5(1!+4!&4+(!:;T=!
!
E*(!1(-2,+(1(/!4552'(!45!2&7(,+((!'4.9$&6!bG8g)ggW!PgA[>!)=Q=!2,!L$%%(!>94%4&24!
P41$%(,J!@?LJ!P$/12/=!E*(!.$2&!$'+272+6!45!+*(!'4.9$&6!'4.912,(,B!
!
@=!K01'*$,(J!,$%(J!.$&$-(.(&+J!.$1C(+2&-!$&/!%2'(&,2&-!45!$%%!+69(,!45!12-*+,!1(%$+(/!
+4!()941+,!41!,941+,!9%$6(/!4&!'4.90+(1!,6,+(.,J!2&'%0/2&-!+*(!901'*$,(!$&/!,$%(!45!
$/7(1+2,2&-!,9$'(,J!$,,(+,!$&/!,94&,41,*29!45!9%$6(1,J!+($.,!$&/!'4.9(+2+24&,=!!
!
:=!L4&'%0,24&!45!$/7(1+2,2&-!,94&,41,*29!'4&+1$'+,!541!'4.9$&2(,!<2+*!()941+,!$-(&+,J!
2&'%0/2&-! 6(+! &4+! 1(,+12'+(/! +4! ()941+! %($-0(,J! L%03,J! 9%$6(1,! 41! +*21/! 9$1+2(,! <*4!
41-$&2,(!()941+,!(7(&+,=!!
!
?B!E*(!L1($+24&!$&/!.$&$-(.(&+!45!()941+,!L%03,J!+*(21!'4..(1'2$%2,$+24&J!,$%(!$&/!
('4&4.2'!(_9%42+$+24&=!!
!
]=!E*(!1(91(,(&+$+24&!45!9%$6(1,!$&/!()941+,!L%03,J!901'*$,(!$&/!,$%(!45!9%$6(1!2.$-(!
12-*+,=![5!+*(!%$<!1(F021(,!,4.(!,41+!45!9145(,,24&$%!F0$%252'$+24&J!/(-1((J!$/.2&2,+1$+27(!
$0+*412,$+24&!41!1(-2,+1$+24&!4&!$!903%2'!1(-2,+(1! +4!(_(1'2,(!45!,4.(!45! +*(!$'+272+2(,!
2&'%0/(/!2&!+*(!'41941$+(!90194,(J!+*(,(!$'+272+2(,!.0,+!3(!'$112(/!40+!36!$!9145(,,24&$%!
'(1+252(/! 2&! +*2,! 1(-$1/! $&/J! <*(1(! 9(1+2&(&+J! .$6! &4+! ,+$1+! 3(541(! +*(! 1(F021(/!
$/.2&2,+1$+27(!1(F021(.(&+,!*$7(!3((&!.(+=!E*(!1(%$+(/!$'+272+2(,!.$6!$%,4!3(!'$112(/!
40+!36!+*(!L4.9$&6!2&!<*4%(!41!2&!9$1+!2&/21('+%6J!+*140-*!*4%/2&-,!2&!L4.9$&2(,!*$72&-!
$&!43a('+!+*$+!2,!2/(&+2'$%!41!,2.2%$1!+4!+*$+!(_91(,,(/!2&!+*(!91('(/2&-!9$1$-1$9*,J!41!
+*140-*!$&6!4+*(1!541.,!$/.2++(/!36!Q$<=!!
!
\27(&!+*(!2&,2-&252'$&'(!1(91(,(&+(/!36!+*(!52-01(,!2&+(-1$+(/!36!+*(!$'F02,2+24&!45!+*2,!
'4.9$&6!2&!+*(!47(1$%%!'4&,4%2/$+(/!52&$&'2$%!,+$+(.(&+,J!+*(!$/.2&2,+1$+41,!'4&,2/(1!
,9('2562&-!501+*(1!2&541.$+24&!2&!+*2,!1(-$1/!+4!3(!0&&('(,,$16=!
!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&%(!
!

E*2,! ,03,2/2$16! .(1-(/! <2+*! +*(! ,03,2/2$16! 8(34%/! P$1C(+2&-J! )=Q=O=! R(1,+<*2%(!
>&+(7(&24!g,9$r$T!2&!:;:@=!
!

:Y! )%3#*,!5+)J%$1"K!+",!0#554"10+$1#"<!/(*(4(!!
!
>+!+*(!\(&(1$%!)*$1(*4%/(1,Z!P((+2&-!45! +*(!K$1(&+!L4.9$&6!*(%/!4&!]!)(9+(.3(1!
:;:;J! +*(!'$92+$%! 2&'1($,(!,03,'123(/! 2&! 50%%!36! 2+,!.$a412+6!,*$1(*4%/(1J! [)K!A2-2+$%J!
)=Q=O=J!<$,!$99147(/J!+*140-*!+*(!'4&+1230+24&!45!+*(!,*$1(,!45!8(34%/!P$1C(+2&-!$&/!
L4..0&2'$+24&! )=Q=O=! E*2,! '4.9$&6! 2,! 2&! +01&! +*(! *($/! 45! $! -1409! 45! '4.9$&2(,!
R314C(&!/4<&!2&!+*(!+$3%(!$347(T!<*2'*!<2%%!+*(1(541(!3(!'4&,4%2/$+(/!514.!+*$+!/$+(!
<2+*2&!+*(!'4&,4%2/$+(/![)K!A[\[E>Q!\1409=!
!
"#$%&'(! Q-*A&G'$#>,H>G()'>$
6>R-*A$8),S>(&G'$)GA$T-LL.G&H)(&-GB$"U=UVU$ 211W$
9HH>?-$8>M&H-$$ 211W$
9TT7"5$T5=58X!9$$ 211W$
%&'&*)G($T-*-LR&)$$ 211W$
%&'&*)G(B$!GH$$ 211W$
%&'&*)G($#>,Y$$ 211W$
%!+!=934$"9$%7$TZ$$ 211W$
K&*&/&A>?$$ 211W$
%&'&*)G($">,F&H>?$$ 211W$
X*.>$%&'&()*$$ ICW$
%&'&*)G($T[&*>$$ 211W$
9TT7"5$#9398\$$ 211W$
X*.>$8>A&)$$ 211W$
6>R-*A$#)G)L]$ 211W$
!
E*(!/(+$2%,!45!+*(!7$1240,!'4.9$&2(,!2&!+*2,!&(<!,03-1409!$1(!,(+!40+!2&!&4+(!@!*(1(+4=!
!
A(+$2%,!45!+*(!'4&,2/(1$+24&!-27(&J!+*(!5$21!7$%0(!45!+*(!&(+!$,,(+,!$'F021(/!4&!+*(!
/$+(!45!+*(!30,2&(,,!'4.32&$+24&!<(1(!$,!54%%4<,B!
! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '

G8E3B8>84!9560348>/7356!J</>867!.5?2/6@!N1/>80K! "'$%#($-&-!

%K;DH'.KI>E=-1D;EKI'=-HEF-1-='D;'0Q>EI->>'.K/0EID;EKI'=D;-' "'$%#($-&-'

!
!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! %$+&*$*)"!!!
C67/6=3DE8!/00870! ^:?JI];!!!
<>528>7@$!2E/67!/64!8:;32?867! ]:;J@]I!!!
F>/48!/64!5718>!>8983B/DE80! (+$*#-$--#!!!
./01!! "$%(%$*#+!!!
G8D70!H371!I36/693/E!360737;73560! J(-$'&#$&)+K!!!



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&%)!
!

F>/48!/64!5718>!2/@/DE80! J(*$+"($+&'K!!!
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *,+@,??@C,M4'

'
''
!

E*(!L4.9$&6!*$,!'4&,2/(1(/! +*$+! 5$21!7$%0(!45! +*(! 2/(&+252$3%(!$,,(+,!$&/! %2$32%2+2(,!
$'F021(/!2,!(F0$%!+4!+*(!1(%(7$&+!'$1162&-!7$%0(,!$,!45!+*(!45!+*(!$'F02,2+24&!/$+(=!>,!
,*4<&!2&!+*(!+$3%(!$347(J!$%.4,+!$%%!+*(!$,,(+,!$&/!%2$32%2+2(,!$'F021(/!1(%$+(!+4!<41C2&-!
'$92+$%=!
!
E*(!31($C/4<&!45!5$21!7$%0(!45!+1$/(!1('(27$3%(,!$,!45!+*(!$'F02,2+24&!/$+(!2,!$,!54%%4<,B!
!

"Q1K>'
7KI;1D.;QDH'
S1K>>'D/KQI;'

8/WDE1/-I;'
D=XQ>;/-I;' PDE1'FDHQ-'

G8D75>0!/64!5718>!
>8983B/DE80! (+$*#-$--#!!! ,! (+$*#-$--#!!!

!
6Y! N+--.M10+$1#"L!

!
E*(! K$1(&+! L4.9$&6! $'F021(/! +*(! O)! +('*&4%4-6! '4.9$&6! h$99652'$+24&! 4&! @M!
)(9+(.3(1! :;:@=! E*(! W(<! X41Cc3$,(/! '4.9$&6! *(%9,! .$1C(+(1,! 36! 0,2&-! /$+$!
2&+(%%2-(&'(! $&/! '4-&2+27(!.$1C(+2&-! +4! 3(++(1! 0&/(1,+$&/! +*(21! '0,+4.(1,Z! /('2,24&c
.$C2&-!2&!+4/$6Z,!.$1C(+!(&7214&.(&+=!h$99652'$+24&!/4(,!,4!36!%2&C2&-!+*(!4&!$&/!455!
'*$&&(%,! ,4! $,! +4! 5$'2%2+$+(! 49(1$+24&$%! +1$&,9$1(&'6! +*140-*! $! ,2&-%(! 9%$+541.! 541!
'4&&('+24&J!$'+27$+24&!$&/!.($,01(.(&+,=!
!
E*(!h$99652'$+24&!$'F02,2+24&!<2%%!$%,4!(&$3%(!+*(!-1409!+4!455(1!31$&/,!&(<!<$6,!+4!
9%$&!$&/!(_('0+(!4&%2&(!$&/!455%2&(!(_9(12(&'(,!+4!'4&&('+!<2+*!'0,+4.(1,=!!
!
E*2,!901'*$,(!<2%%!(&$3%(!+*(!-1409Z,!'4.9$&2(,!+4!,+1(&-+*(&!+*(21!$32%2+6!+4!$&$%6,(J!
%4'$+(!4.&2'*$&&(%!$0/2(&'(,!$&/!-$2&!2&,2-*+,!2&+4!+*(21!3(*$72401=!#6!2&+(-1$+2&-!2+,!
,4%0+24&,!541!+*(!.$1C(+2&-!,('+41J!h$99652'$+24&!'$&!455(1!/255(1(&+2$%!3(&(52+,!,0'*!$,B!!
!

!! P(/2$! 9%$&&2&-! $&/! (_('0+24&! /(,2-&(/! 541! $! 50+01(! <2+*40+! +*21/c9$1+6!
'44C2(,=!!

!! >/7$&'(/! $0/2(&'(! +$1-(+2&-! +*$+! -4(,! 3(64&/! /(72'(! /$+$! +4! 2&'%0/(!
,($1'*!$&/!'4&+(_+0$%!/$+$=!!

!! [&+(1$'+27(!1(941+2&-!(&$3%2&-!0,(1,!+4!/27(!/((9(1!2&+4!<((C%6!1(941+2&-!45!
'$.9$2-&!(55('+27(&(,,!$&/!$++1230+24&!.4/(%,=!!

!
6-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' '
A56,9;>>867!36B807?8670! !!
C67/6=3DE8!/00870! !
<>528>7@$!2E/67!/64!8:;32?867! !
F>/48!/64!5718>!>8983B/DE80! !
./01!! !
G8D70!H371!I36/693/E!360737;73560! !
F>/48!/64!5718>!2/@/DE80! !
PDE1'FDHQ-'KR'I-;'E=-I;ERED0H-'D>>-;>'D.TQE1-=' *,MA@,CM4'



!
"#$%#&'()*+(!,'$)$-')&!.*)*+/+$*%!#0!1.23!4+*5#678!.9:9!)$(!.;<%'(')6'+%!)*!=>!3+-+/<+6!?@?>! !
!

&%*!
!

'
''

!
!
!
!

!
! %>@E=!

PDE1'FDHQ-'KR';<-'.KI>E=-1D;EKI'SEF-I' '

G8E3B8>84!9560348>/7356!J</>867!.5?2/6@!N1/>80K! "$#"#$&((!

%K;DH'.KI>E=-1D;EKI'=-HEF-1-='D;'0Q>EI->>'.K/0EID;EKI'=D;-' "$#"#$&(('

!
G&!+*(!/$+(!45!91(9$1$+24&!45! +*(!'4&,4%2/$+(/!52&$&'2$%!,+$+(.(&+,J!&(<!-44/<2%%!45!
S@J^@MJ^Y:!<$,!1('4-&2,(/!$,!$!1(,0%+!45! +*(!$'F02,2+24&!45! +*(!O)c3$,(/!'4.9$&6!
h$99652'$+24&![&'=!
!
!

VY! )%3#*,!5+)J%$1"K!5%)K%)!
!

E*(!'4.9$&2(,!8(34%/!P$1C(+2&-J!)QO!R(1,+<*2%(!f>&+(7(&24!g)KJ!)QOfT!$&/!
>&+(7(&24! 82'*i8($'*J! )QOJ! Lj/2-4! #$11$,! W(+<41C,J! )QO! $&/! b41(,((&!P(/2$J!
)QOJ!541.$%2,(/!+*(!.(1-(1!49(1$+24&!+4!,2.9%256!+*(!,+10'+01(!45!+*(!'41941$+(!-1409!
$&/!$/$9+!2+!+4!+*(!1($%2+6!45!+*(!'011(&+!30,2&(,,D!<*(1(36!+*(!521,+!$3,413,!+*(!54%%4<2&-!
+*1((!(&+2+2(,J!+*140-*!$!903%2'!/((/!&4+$12,(/!4&!:M!W47(.3(1!:;:@!3(541(!+*(!W4+$16!
K03%2'!45!+*(!#$1'(%4&$!W4+$12$%!>,,4'2$+24&J!H$72(1!\$1'k$!802lJ!0&/(1!&0.3(1!?JVYY!
45!*2,!914+4'4%J!$&/!1(-2,+(1(/!2&!+*(!L4.9$&2(,!8(-2,+16!45!P$/12/!4&!@V!A('(.3(1!
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