
!'

+
)
m
.G
$
A
.-

O
.-
9
5
`0
1
'

$
,%
%-

,?
9
9
*
'
9
+
D
5
.*
-

D
1
*
'
0
#

((
((
((

++++

/0%%$()-12,103*2/0%%$()-12,103*2/0%%$()-12,103*2/0%%$()-12,103*2

!6(+%B+10(+@%!6(+%B+10(+@%!6(+%B+10(+@%!6(+%B+10(+@%
#

),$?,0(*3.('5+?-3,'W(]),+-('5H-1(*3(-9A-+/( *3( -9A-+,( *0>Z^(BAA-$(*('5+?51A-$
-$0-.-0( D-%.5.-%-351/( ="*AA('5+?51( +-"%,'W( ]M*":$( %-6-.150-1(-3Z(E5H-1( 4*0>:'( -++-Z
-0(%-6-.$-(.-$$,Z^(M*0>,1/(45012(1:+:$(*3(-9A-+,(6,.-.%-$150(*(.-6-.-.%-$150(D2(:'*;
0>9:$?W(]$,-+(I-(y&,(-1./(-.(?s-JH%,y&-+(I-(y&,($s-1.(H*1^;0(),/(-9A-+-'(.-+-9.4-(%-.C
$'(-0>(D-%12AA(6*.*%:9(#%.*%/(9-%>-.('G%F$AF32(21,('&%.=+#'(9,$?(9#1'5HH-$($-4-3C
-'/( ?-( %5$>-0,%-0( &0>*$*++@%( A-135%$-';( \-4-36-."G'( P.( `1.-$$-'/( b3-%%-9$-'( 4*0>
#+9,(-0>5A$-'/(*(%5$>-0(9,$?,0(&0>*$*3;(P(*(1*"#.(9,$.#"#+*/(6*1:$%*.:11#0#+*(.-+-9C
..(9,$'-.;
b*"#.( .*H*13.*%*.*,9A@%(',,$?&%4*( 70>( ,$'#AA(*3.('5+?-3$59W(]),+-(\B)('5H-1Z^

50-1C+50( 9-0A:%?:0&%.( $*0>*H#9( 13:'.*( 4:%.( 9:$?*$,W( ]\,$I1( %-6-.-.%-$150/( I1*'
6-.-.%-$150;^(!3.(6,13-9/(-3( *(9:$?*.( ,$?7.:..*(=."#+*( D*$.#3,#9*.;(B9,*..( *(9:$?*.
,*..('&.*..*9(*3(-9A-+,(*0>(9['F?515./(*3(-9A-+,('&%.=+#./(.*$&%.*9(%5%-'A=4#+':?$,/
1(+-$0-.-0(9#1(.&?:9#$>./(1(-9-%'-?.-9(*3(-9A-+(13-%%-9,(9*0*11#0*,$*'(I1=I1*,+*;
-$;(\>&0:?.*$(9:$?6*.:9(51(',"-%-$.6-.-9W(*3(-9A-+,(-%9-(I1=I1*,.("#+:9;(!(%-0D-%C
2+-/( %-09*0*1*AA+*(950(9*0*9(1-9("&.:..*9(D-%/(?-(-0>-%2+-(-%50(*$$>,/(*9,+-(9#+
5H-1(4*0>:';(B'5HH-$($>&0:?.*$(-%9:$?6*.:9(9*0*9+@%W(]V+-?:(y&,*(*A1&+?&9^;1
\-9(,1('5H3-%$5'/(9,+-('5H-1(*3(-9A-+/(6*(,0*3#$(*'*+(4*%*9,.;(S-+9513-.-1-$

-9( '-%%( 1F.5./( -%D-%-?-..(9#0,'&1( H+*'.,'#'+*( 0:$?:%$,/( 1-9( 6:%9,( 13-9D5$>4-13.2
%=3,@+*;(B0513-$(-0>13-+[-$(9*0*(*3(-9A-+('5H-1(9-0.-$$,(-3-$(?:%0:'*.;(L9A#+
6-./(6:0>(5$(*35+.(4*0>:'('5H-1(-++-/(9-+.(*%*H4-.2-$(,1('G%F$%-0-1(4*0>:';;;

!(E,+*"3#1(&.#$,(nqir;(-13.-$?2A-$/(*(S*$#I1(%5.+-"F..-(&.#$(-0>(544-%/(A-%5H.-9(*
EF3'F$>4.#+( D2(I1*+$:'#A*/(*6:%(9#+( +50@.*($-9( "#+.*9/( 1( ]#.D&.:..*9^(*3( -%.-%.
2( .F+.5$-%95.;(m0>($56#$>(6@$*H$>,('&.*.#1(&.#$( 5+?-'-1(9-0#%%*H7.#1+*( "&.:..*9/
-%>-.( $-9( 13#$?5':3.*9( *'':+( 1-9/( 1( 9:1.( 1-9( $*0>?:A+*( 4-+$,;( V1&H#$( *$$>,.
:$?6*.:'/( 6:0>( %#..*9( *3( -%"F4-$?2( 54-'( D:$*%#./( 9-%>( $*0>( A,3:$>:11#0:.( *?:..
D-%2%/( 6:0>( .:4#AA,/( 13-95%>-1-AA( A-$>:9#1:'+*( 4*$( 13G'150-9;(B%6*0>.*9( 6#.( *
F$>4.#+*./(1(-0>(.#4:%*AA,(A:%>0@(-0>,'(13#%%:?#"#A*$(13#%%.*9(9-0;(S-+9513-.-1-$
#+(,..(,1(4:%.(I5%:9/(*9,.(-%,$.53$,(13#$?5':3.*9;(!(13:A#9A*$(%542(.-+9,$#%:$('-C
-13.G%(0>#+.:..*9(9*0*9$*'($59,(9=%.*./(9*"?(=":$$*$(13-+3-..(+*$0:9(1-07.15054-%
-%'-+-1.-9(*(<:%>0@':+9#$>3@./(51(6*13$:1(.*$#I1:''*%(%#..*9(-%(*3(-%'F4-.'-32(ik
4+-(4:$*.':3@%*0;(B3&.#$(950(.FAA13F+(.*%#%':3.&$'/(1(2(,1(9-05+.-..-/(#.%#..*(*3(#%C
%*9(4#3:%.(?:%0:'( "-%-$.21505.;(S-+9513-.-1-$(9-0-0>-3.G$'/(6:0>(I1*'(*AA*$(*3
1-.A-$(,19-+"-(-%(.*%#%':3#1&$'*./(6*(*(O-$?(.*0"*,('-+-1,'(D-%;
SFAA( 13#3( %*':..( A:%>0@$( I1-%-'-?.-9( 6*1:$%@'5HH-$( *( 'F4-.'-32( 6*+9,$I( 54

:%>*9#$/(.FAAC'-4-1-AA(1,'-++-%;(S&?.*9/(=0>('-%%("#.13*$:9/(6:0>(*(%-6-.2(%-0'-4-C
-AA(D-%.[$51.('-%.1-9;(),$?,0('-+G%.-9(*(O-$?C?-%(4*%@(.*%#%':3#1./(*(S*$#I1.*0:'*./(1
(U,0>-%2'-.(,1;(!3(&.@AA,*'*.(%-0D2'5HH/(A#+(70>(1-9(4*0>:'(A,3.:1(A-$$-/(6:0>($-9
-%.-..-9(5+?-'%2?51.(*('F+-,'A-$;(!('F$>4.#+:1(f(6,#A*(4*$('5.(D-"-(51(oiC*1(A,3.:$1#C
,(13,$."-(f($-9(4-..(513+-(1-99,(0>*$=1*.(:..%5.-9(*%*..;(!(13#97.@05H-.('F$$>[(4:%.
.4-+$,/(1(*970(*3(=0>(0:$?:%.*/(6:0>(*(X+,:.(51(E:%,:.($5H13:'#1:''*%(D:0%*%':3:9/

(((((((((((((((((((((((((((((((((((((((((((((((((((
0 S*0*?$,/(*9,(4*$/(51(9*0>*+#3$,/(*9,($,$I1;
1 e,13-9/(9-+.('5H.-%-$150;



!'$

*??,0(135H(1:+A*$(#..-',$.-..-9(*3(-0513(f(#%.*%*9(950(,19-+-.%-$(f(.F+.5$-%9-.;
!(6*+9,$I( 54( *%*..(H-?,0( %#..*9( *( 4#%.:3#1:'*./(9-%>-'( 1-07.-..-'( -%'-+G%$,( -0>

="*AA(F113-:9%#1.(*3(*'':+,(+-$?13-+A-$;():1.(-%213F+(1,'-+G%./(1(A:%?:0(4:%.*9/(6:0>
450+-( .-..-9( 4*%*9,.( *3( -9A-+,150( D-$$9*+*?#1#$*'( 5+?-'5A-$;( !3.#$( +#"F..-9/( -3
9501-9(4:%.(-%50/(9*"?(*++*(,1/(A#+9,.(.-13-'/(*(.F+.5$51-'(45012(',9-$-.-%5$(-0>-?G%
$-9( 4#%.:3.*.6*.:';( !( 9#1,'( %-6-.2150-.( H-?,0( $-9( 13#$?5':3:9( 9-0:13.*$,( 1-9
-0>-.%-$(EF3+-$?[4-%/(1-9(*(O-$?(.*0"*,4*%/(1-9(*(S*$#II1*%/(51(D2%-0($-9(*(U,0>-C
%2''-%;(!( "-%-$%-0,(6*.*%9&''*%( 1-9( .&?$*'(9-0D-%-%2-$(A#$$,/( 1( 6*(950(*('-3G'A-
*?:9(*3./(*9,.(.&?:';;;(\-9;(b-99,'5HH-$($-9(4#%.:3.*.6*.:';(`../(-AA-$(*3(,?21#4C
A*$($-9;(S*%#$(-0>-.(.-6-.-'(950;()-0D:0.*9(6#.(*($-+4&1(+-+&92C:.;

V1:?#1;(l3-$-.-9(-%"&.:..(*(U,0>-%2'6F3(51(*(S*$#I16:3;(P'(9-0(D:0"#'('-+-1$,(*
O-$?(Q:+3*$:d(e#3#./(*(Q*%*J,1(O-$?D-$$.*+.@,./(1(&.*17."#'(2'-.(*3(-%D:0#1:9+*;

\>,%4#$( 9-0%-H2?$-'( 9*"?( *( +-$?13-+G'A-( .#H%#%.( ,$D:+9#I,@'( %#..#$/( ?-( A,3.:1*'
%-13$-'(A-$$-/(6:0>(*3(,$D:+9#I,@'(4*%@1*'(51(6-%>-1-';(),$?-$(D:$.:1(I1-%-'-?-.-9
13-+-H-%(A-$$-/(1( 70>(-%"&.6*.$*'(*( .FAA,(135.13@+.( ,$D:+9#I,@9:+31#6:3/(9*"?(450G%
6:33#9/(1(,..-$,(4#%*13.:..($-4-96-3/(*3(T%:,A(S3*&?C6:3;(B$$-'(.-+9513-.-1-$(1-9C
9,D5%-(9F0F..-1( "-%-$.51-(1,$I1/(',I1,.(6*1:$%7.(&0>*$(*(Ed-+--1(e#3(-0>,'(O-$1*6C
"#$*'( $-456-3/( ?-( 'F$$>-$( ',?-+7.6-.2/( 6:0>( 1-99,( 'F3F9( $,$I1( 6:33#"&'/( ,%%-.4-
$-','(6:33#9;

!3(G3-$-.-'(51(,$D:+9#I,@'(9-0D-%-%2(6-%>+-("&..*.#1*(&.#$(=0>('5.(65..-%(*($>:C
9:9+*( ,1( A&''*$.*'/( 9,&.#$( "@%( 5+.-%9-36-.2( "-%-'-.( 6*0>.*9( -0>( *&.:9*.,3#%.( A#C
$>#13.-%-H-$;( B3&.#$( F.( 65.-$( '-+-13.G%( 4-3-.0-..-9/( 450G%( -0>13-+[-$( :..6*0>.*9
2'-.;(O-95%6-.2%-0(+#"F$$-'/(9,.(7+.*9(70>(*($*4,0#I,@1(+-$?13-+G'(.5+'5H5+-/(1(D-%,1C
9-+,'( *$$*'( *( 13@$*'( *( "-%-$.515.;( B%2AAC&.@AA( *3:$A*$( -%( '-%%-..( "&11*$*'( *(EF3C
'F$>4.#+A*/(*6:%(950(-%('-%%-..(4*++$:9(*(13#%*'*.;(),5+.(H:$.(:..Z(B3(A:+3*13.@(-0>C
13-+[W(*(EF3'F$>4.#+(950( ,0-$(5+?-'-1(-1-95$>-'(6-%>137$-( %-13( *('F3-%"F42A-$/( 1
70>(-0>(',I1,.(+#(.&?:9(.-+-%$,(*(D,0>-%9-.;

!(A-"&.#1(-%50(-0>13-+[(4:%.;(!(.-I6$,'*,(13,$.-9("@4*%(.FAA-.(,1(.&?:../(9,$.(*9,C
+-( 13G'150-9( 4:%.( *( 4,13:$>%*0( 513+-45.%-$( A-6*.:%#16:3;(V1*'( *$$>,( $>:9:.( 6*0>C
.*9/( 6:0>( *3( 5HG%-.( .-.-"5$( %542( A,:'*9-+#'( 4*%*9,( D&+I1#.( 5+35'-%"-$-';(!3.#$( A-C
D513'-%.-9(9*0*9(*(',1(%*':13.#%>:9A*/(*9,+2%(950(*('F$>4.#+:1(1-9(.&?/(1(4#+.*9;

\*0>"#A@%('5.(6@$*HA*(.-%%-../(9,+-(9-05+'-3.-';():1.(.FAA(6*"@4*%(,1("F..-'/(=0>
%#.13,'/( A,3.:1+*( *'*+$*'(9-$$,;(!'#+( *( 6:9%:'&'+*( ,1( ',7+6*..#'( 4:%$*/( *$$>,+*( %#.C
13:..( +*".&'W( 1*&4-( y&,( H-&.;3(\-9( ,1( 1-".,'( f( H-+13-( $-9( ,1( 1-".6-.,'( f/( 6:0>( *'':+
.*%#%$*'(9-0/( *9,':+( 5$( *'*+:9;( e,13-$( -3( *3( 5HG%-.( -0>( ':9H%-../( 9-1.-+150-1-$
%5.+-6:3:..( A:%>0@/( 1( $-9( ,1( *3( -0>-.%-$( ,%>-$( %5.-17.95$>;( S-6#.( -%50( $*0>( *66:3/
6:0>(*'#+(54-',0(,1('-+-11-$-'/(.-%"-1-$(-+-?95$>.-%-$G%;(<#+(*(9@?13-+/(*9,4-%(?:%C
0:3.*'/("@(4:%./(*(E,A-+$*&.#$*'($-9(4:%.(-%50(9*0*1(*(A,3.:$1#0,(A-1:+:%#1*/(70>(950
*$$>,.(1-9(%#.:../(9,$.(*9-$$>,.(*('F$>4.#+:1;(P(H-?,0(-%50(9*'*I1(51('5.13-+-1-$(,1
F$D-"[(4:%.(*66:3/(6:0>($-(1-07.1-$(*(O-$?C$-';

EF3A-$( -0>( .#4:%,( %*A:+*.@+,&9A*$(9#+( '%@$:3.*9(9*0*9A@%( -0>-./( 0>:+17.:..
-%"#+#11*%/(6,13-$(13G'150( %-13(+#;(P(9*0*( %-13(*(I:+H&1(?-%,I.,;4(\-91:'#+*( "F$(-0>
:%>*$(,?-0-$(%5$>/(9-%>(.-+-'-$(51(,?2'F$('-+-13.G%('-+-1,(.#H%#%5'#./(1(5+'-3,'(9*"?

(((((((((((((((((((((((((((((((((((((((((((((((((((((
((2 !(?:%0:'(,?-0-;
((3 )-$-'G%"F$/(*',(.&?;
((4 <[$"-%;



!'

-0>(4*?#13(,1/(*',$-'(I1*'(*3(13#97./(6:0>(4,113*4,0>-($5H5$-'(*3(-%13F'F..('715+%-.,
]$>&%*.^;(m0>(6#+:9(6@$*H(%-6-.-..(*??,0(6#.+*;;;

V:$1&9*.&9(-1.;5(B%.-%.(*3(,?2/(*('%@$(A-450-3.-(D-%*?*.#./(*(O-$?(.*0"*,(.#4:3.*'
f(,0*3/(F.(D24-%('-4-1-AA-$/(6,13-$(+:113(6-%>-$(4:%.*'/(+:113(,?2A-$;(!('F$>4.#+:1

9-0.*%#%.*( *( ',6-%>-3-..( A,3.:$1#0,( '#+.>#.;( \54( $5%'G%,./( orC-1( 13,$..-%;( O-95%-9/
9-05+.,("-%-$.21505./(1(9,+-(*(U,=4*%(.*%#%':3,'/(D-%'513G%(-$$5%(4*?*AA(?:%0:'+*(,1;(!
4*?#13(,1(-%4,6-..-(*(67+.($5H5$-'/(9,13-+,$.(9-06*%.(.,.'*,'(.&?@"*/(A#+(*3(#%.*%&'(*(9,
$>-%4G$'+-(.*%#$(!9:+DC'5$.(%-D:+?7.6*.@(%5$>.($-9(.*%#%.*(9-0;(e#.(,0-$;(B3(*(135H(*
EF3'F$>4.#+( 0,0*$.,'#"#A*$;( !( .5+.:+37.@( +-$?13-+( 6*13$#%*.*( $5%'G%( 54.,3-?-',0( ,1
A:%>:$06*.(*3(-9A-+(=0>/(6:0>(1-$',4-%(1-9(.*%#%':3,';(`..(6,#A*(*(.-I6$,'*,(DF%5$>/(*
'G%F$%-0-1('5H-1150-';(!(H:%I1:+:'*.(I1*'(9-0'-+G%$,(%-6-./(4*0>(4-%G'(-0>G..(9-$$,
*(450.-%-$A-(f(.*%#$(F+F''5;

!3.(6,13-9/(950(,..(9*+*?:'(-0>(?*+*A,0;(e,I(-.($&$I;6(!3(*9:+D.@%($-9(.*+.:'/
A#+($-',($-9(1:'*.("-%-$.-$-'(*(D*%*'/(?-(A-$$-9($,$I1(9-0(*3(*3(-$-+0,*/(9-%>(13#9#C
+*(.#H%#%5'&%(13:%0#%;(E512AA(.*%#$(4,113*9-0>-'(1*"#.(':+:9A*(51(A:%>0@9+*/(*(UF%?C
+-/( ?-(*??,0( 7+#1A*( D:0%*%:9(9,$?-$( .&?#1:9/( 6:0>('512AA/( *3(&.#$*9( "F42'(f( *','
:%>*$:'/(9,$.(5$/(1($-9(*(O-$?(I1F'-45$>-1(.*0"*,(f($*0>:AA(1,'-++-%("#+"*$*'/(1(950
1:'#,0(D-$$.*+.1#'(*3(-9A-+,150(67?"#.(*("F42A-;(\56#$>&''*%(.*%#%':3.*9(9#+/(1(9,-C
%2..(-%9-0>-'/(H#+*$(9-0(,1(%#.:0*.$*'(,..;

B9-(+F4,?("-0>3-.-9$-'(]*3(-9A-+,(-%9-^(I79-.(*?.*9;(S-..-9(-3.(*35+./(9-+.(5$/
*',(.5+-$(51(':+:':$(#.(A-"#+6*.:'(9,$?-$./(%#..*9(*(13-%%-9(-%':+I1:1&%#1#.(*(.FC

'5%-.-1(-9A-+,(.-1.A-$;(!(13-%%-95./(*9-%>(="+*(51(="+*(+-$?13-+A-(D:0%*%"*(*(+-$?13-+C
A-( D:0%*%6*.*.%*$./( 9*"?( I1:?#%':3,'( *$$*'( %:0,'#.%*$1#0#$;( S*%#$( 950( *( U:%>*9,C
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I1:%:9;(B3=..*%(*3:$A*$(*(D-%13#%%#1(&.#$($-9(1:''*%(.[3(*%#(4-..-';(K*+*$I1(9@?:17.C
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'-%%-..( .-$$-9/( 6:0>( ,+#$>7.*$,( .&?"*9(9*0*9/( 51( 70>( *3( [+6*"@9;(!3( &.:%1@/( *9,+-
-9%5'13-9/(*3(*('%*4,*.=+*(DF%F..(-%.:+3&%.('F+9F'-.($F4-13.2('53D-"-9;;;
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4*$/(,..(9,$?-$('5+?51-9+-(4#%*13.('*H:'R(e*($,$I1;;;(!'':+(.:4#AA+*(,1(9*+*?(*(D:C
%>*9*.:1(G%?F3.-.51;

B'F3A-$( *( D-?5%3-.,( 13#97.@05H( 51( *3( *&.:9*.,3#%.( [+','F.2( %-+-$?-3.-( -0>9#1
'F3.( *( ?:%0:'*./( 51( 6*9*+:1*$( %*$?:%.&$';( B0>C'5.( 9#1:?H-+I$>,( ,$D:+9#I,@I1-+-
&.#$( *3( ,1( ',?-+G%./(9,A2%( 13-$4-?( 6,#$>.( *( 6*"@/( 1( *( 13G'150-1( '513%-.-'/( *3( G3-9C
*$>*0(9#+(=.:$( ,1(4:%.;(!(EF$>4.#+('F3H:$.,(*0>*(9-0%-6-.21-$(D-"%-..(F$#%%@1#00*%
+-$?-%'-36-.-..;;;

),+-(',%5H.-9(*(31,%,H-$/('*+A*$.*+.@(+:A:.:'(1-+-0-(?:%0:3:..(*(6*"@.-1.-$;(<73C
.*9(A-$$-/(6:0>(*( 15+G%51-'-.(9-.-:+,.:'(:':3.*/(*H+@( %>&'*'$*'( .&?"#'(A-/( 51($-9
.-13$-'("-%-$.51.(*(O-$?$5%;;;

S*$#I1.*%*$&%(D:+?&%.*9('F+A-;(B0>+513.(950(1:6*($-9("#+.*9('F$>4.#+A*$;(e#.
950( -'':+#A*$;()#1+513.( $-9( %#..*9( -0>-.%-$( 'F$>4-.( 1-9;( T1( 6*+9*?+513.;;;( $-9
%#..*9(*3(-0-.;(U:0*%9*9(1-9(4:%./(6#$>(@+*(%-6-.(*(A:%>0@$*'(-3-$(*(H:$."#$("-%-$C
%-0;(e:0>(9-$$>,(,?29(4*$(950;;;

L9(5HH(-35+.($-9(.5A%#A:%6*..*9(.=%(1:'#,0(*(?:''A*$a(9,6*9*+*AA(9&$'#6:3
'-%%-..(%#.$:9;(e*.#+:3:..(%5H.-''-%(,$?&%.*9(*3(*".@(D-%5;(!('*+A*$.*+.@(]13-95%>3-.^
*&.:9*.,'&1*$( ','-+G%.;(!3( *".@( *3:$A*$( $-9($>7%.( ',( *&.:9*.,'&1*$;(B3(9*"?6:0>C
$-9(9-0%-H-..;(b3-99-%(%#.6*.@*$($-9(31,%,H+-$?13-+[(4:%.;(T1($-9(D:.:I-%%#1;(M*%@C
137$[%-0(70>(6*$0&%*.:1*AA(*3(#.%*0-9A-+(13#9#+*(*(EF3'F$>4.#+/(D2%-0/(6*(:?*A-$.(,1
9,$?-$(,%>-$(@?,4*.=(6*$0&%*.=/(#9(5$(1-9(#.%*0-9A-+($-9(4*0>:'/(1-( .=%($>,.:..(*
9-1.-+150-1(6*$0&%*.:'+*;;;()-0+*0*?.*9(*(',%,$I1-./(51(A-%5H.-9;

!3(*(6,6-.-.%-$(5+351('-+7.-..(6*.*%9#A*/(6:0>(970(4*%@"#A*$(I1*'(-0>-.(%5H.-9/(*
.-1.-9( ,13:$>*.:1( 1-A-11500-%( 3&6*$( -0>( D-$-'-.%-$( 13*'*?5'A*R( !( ?FAA-$-.-1( 5%C
95$>($>:9:.(6*0>6*.:..(*+I:9:$(,1/(#9(*3(*".@$(.=%,(4,%#0A*(.F+.5$2(9-05+'-351-9
H,%%*$*.#A*$(',1-AA(0:$?:9(,1($*0>:AA(4:%.(*$$#%/(9,$.(6:0>(4*":$(9,%>-$(A-$>:9#1.
$>=".6*.:';

\-9(A7+.*9( -%D:".*$,( -0>( +59G%.( ',#%.#1.( *3( -%59( .#+&%@( %#.4#$>( 6*.#1#+*;( K-?,0
6#./(6*(I1*'(13-+5$>(13-95%>-9(0>*':+%*.,(9,4:%.#+*(0:$?:%:'/(9:$?6*."&'/(6:0>(-3
1350>-$;()*"?$-9(6#.+#%.*9(-0>(%5H51./(#9(950(,?-"5A-$(-13-9A-("&.:../(6:0>(.*%#$
-3(9:1.($-9(*(%-09-0D-%-%2AA(H,%%*$*.(*(6*$>*..3&6*$#1(5%95$>5$-'(,%%&3@+,'&1(.-13C
.-%515+-;( m"+*( +#( $53.-9;( <#+I1*'(9:$?6*.$#9/( 6:0>( *( 13-95A-;;;( L9( -3( 950( -0>
65.'F3$*H,( -9A-+( -1-.5A-$( 1-9( %-6-.150-1( ,0*3#$/( 6,13-$( *3( -9A-+/( 9,%>-$1505A2%
D*'*?@*$/('5.(13-99-%(4*$(9-0#%?4*;

`..("-0>-3$59(9-0/(6:0>(%#..*9(5$(9#+(1:'(9,$?-$.;(b:'(A:%>0@./(51($-9('-4-1-AA
5+.-%9-1(D*".(,1;(S-6#.(*3(-%2..-9(#%%@(.-+-9.95$>($-9(*35+.(4:%.('G%F$F1/(9-+.($-9(.[$.
-9A-+$-';(THH(-%%-$'-32%-0/(13-99-%(%#.6*.@(-9A-+13-+[150-(4:%.(*(%-0'G%F$F1-AAR



!'"

E5.(D-"-(4:%.;(B0>(.-1./('5.('*+/('5.(%#A/(#9('5.('G%F$($>*'/(51(*3:$('5.(D-";(e,6-C
.-.%-$;(!9,( *3.( ,%%-.,/( $-9( .[$.(9#+(9*,( 0>-+-'$-'a( D:':3*.:1*$( 213G%2( 13*'#%%*/( 51
+#$I:1('-3-(%-0*%#AA,1(-++2%(#+&%':?:..;(O&6#3*.*(,1(',115(':H:..*1$*'(.[$./(#9(.-',$C
.-.-( g,1.-$-9/( .-',$.-.-,Rh( D-%-..5AA( .,13.*( -%95+2%/( 51( $59,( "@%13,.&#%.( 6&9:+5+35'+2%
#+&%':?:..;(b3-99-%(%#.6*.@*$("@%(13@+*':3:..;

f l?4F3%F9( *( 'F3'F$>4.#+A*$R( O-95%-9/( 1-07.6-.-'( *3( F$.( 5+?-'%2( 'F$>4-'/
,$D:+9#I,@'( D-%%-%515A-$R( e*( 5+'-3515.( -%2+-( "-%-3.-( 4:%$*/( 9#+,1( -%2+5AA( %-6-.$-( *
'&.*.#1A*$;(!($-4-9(U+-$'C<:A;

E715+.-.,-1(4:%./(*6:0>(*3(-0>,'(D-"-(#%.*%(9-0'-3?-..(9:$?*.:.(*(9#1,'(D-"-3.-(A-/
',1(#.D-?51-''-%;(),$.6*(-0>(G+-1/($*0>(95+-.[(13:A#A*$(A-135%0-..G$'(4:%$*/(-J.+59
*'&13.,'&1(4,13:$>:'('F3F..R

f ;;;\-d-%D9*$;(!$?+--(\-d-%D9*$;(S,;;;(S,13.-%-..-%;
!3( F+-0( -0>,'( D-"-( A-6&$>.*( *( 13-95./( 51( +:113*%%@( *+I',D-"-351.( 4#0:../( 970( *

9#1,'(A*+#.1#0:1*$(-%9:1:%>:?:..;
f c#.:9/(9:1.("#+($#%&$'(-%213F+;(e:0>(.=%(%-0>G$'(*('-3?-.,($-653150-'-$/(-9A-+

4*0>:';(X-($-9(*(UF%?F$(13G%-..-9/(6*$-9(-0>(:+4:1,%*0($59,%-0(-%9*+*?:..*AA(H%*C
$5.#$/(*($-4-($-9(D:$.:1;(b3,#9,(,'+-';;;(4*0>:';(B0>(.-1./('5.(F$.&?*.;(`?#,0(5+.6-.2Z

v*4*+.*$( A@%,$.:..*9/( 1( 9#+( 9:$?.*9( 4:%$*/( 6:0>( -++-( ,0*3#$( 1-99,( 13G'150/
9-0(6:0>(-$$5%(1:''*%(D:$.:1*AA('5+?51-''-%('-%%(D:0%*%':3$:9/(#9(2(D:%>.*..*(9:C
$:%@0"#./(.:4#AA+*(,1(*(9*0*('715+.-.,-1(9@?"#$;

f S-6#./(9,$.(9#+(-9%7.-..-9/(-3-$(*(',115(D-"%-.%-$(A:%>0@$($-9(.&?.*'(9,.('-3?-$,
-0>(-$$>,+-(',45.-%-1( ,'-+H#++*%/( 70>(-0>A-$(9*+*?.*9;(\-9(I1*'(*( .-1.G$'('F3F1/(?-
0>*':+%*.,%*0(*(0-+,$I4-%2$'($*0>(+513-(,1/( 70>(*('5.(*0>(D:%>*9*.:1('*HI1:%*.A*$(4*$
-0>9#11*%/(-35+.(A-135%-'(-0>13-++-(9,$?(*('5.(13#99*%;(e*('5+?51-(4*$(6:33#9/( ,$C
.533-(I1*'($>&0:?.*$(e:33#9/(-0>-1(13#9(9#1:?,'(13-95%>A-$;(e,13-$( ,0*3#A@%(-0>
13-95%>(4*0>:';;;()50(*(D,3-.51-9-.(,1(-0>(D2'5$.('*H:9;(S-6#.(9,A-$(1-07.6-.-'Z

EFH$,C$>-%$,($-9(.&?.*9/(?-(*(%-0D:$.:1*AA('5+?51.(D-%('-%%-..(.-$$-9;()&13#"(4:%.;
f YFF;;;( U+-$'C<:A;(80>-( "@%(9:$?:9( *( $-4G;;;( *( $-45.;( e:%( .&?$5'( ',$53$,( *

A:%>0@(D-%137$5+-Z(T1(H:$.:1*$(6#$>(@+*(4*$(950(*($*H%-9-$.5,0Z
!( '5.D-"[( 'F$>4.#+:1( :':3.*( 1:''(9,*..( &0>*$,1( I1*'( -'':++*( .[$.( D-%/( 6:0>( *3

,+:?#A*$/(4*0>(9,A-$/($,$I1(-0>-.%-$(*A%*'(1-9/(I1*'($50>/(.-%"-1-$(-0>D:+9*/(21+50,.
*+I6*,3#%@(*".@R(!3(-0>5A(A-+-$?-351-'( .-+5$(1-9(4:%.( .=%1#0:1*$(-%-+-13.4-(*(e,4*C
.*%$:'( =+a( -0>( G%20*+$,.=+*( -0>( ',1*13.*%%*%/( 9-0( -0>( 95+-.-1( 7+@*13.*%/( 9:$,.:+:'
A,%%-$.>[3-..-%(51(-0>('*+:1135'(*3(*13.*%(9F0F..;(B$$>,;

f b*"$:1( $-9( 13:%0#%6*.:'( '-?4-32( ,$D:+9#I,@4*%/( %-0*%#AA,1( *9,( *3( -%12( '5.
'5+?515.( ,%%-.,/()+;( \-d-%D9*$;( !( A:%>0@D-%137$/( 9,$.( :%>*$/( *( 'F$>4.#+( .-+G%-.5+2%
$-9(-%5+6-.2;(!',(,?-"F$/(*3(*'':+(%#."*(*(D-%137$.(&.:%"#+*/(9,':+(%--+-13'-?,'(*3([+',C
'F.2(?:''"#A*;(T1(I1*'(D-%13#%%#1':+(%#.6*."*(="+*;(<#+(9-0('-%%(9:$?*$:9/(6:0>(-$C
$5%( 'G%F$F1-AA( '5+?511-%( 9#+( +50-$( D:+?&%.*'( 6:33#9;;;( !( 9#1,'( '5+?51-( H-?,0;;;
e:0>(9-$$>,(,?2(4*$(950($*H%-9-$.5,0Z(B0>+513.(H:$.:1*$($-9(.&?$#9(9-09:$?*C
$,/(9,4-%(*('F$>4.#+,( ,?2(.-%"-11500-%( DG00-.%-$(*(A:%>0@(1*"#.( .-$0-%>5$( .F+.5$2( D:+C
0#1.@%/(9#1+513.(*3(-0>-?,(.-I6$:%@0,*(9,*../(*9,$-'(1-07.15054-%(-0>#%.*%#$(9['F?C
6-.(-0>(,%>-$(9:$&9-$.#%,1(,$.5395$>/(1:1-9(A,3.:1/(6:0>(,..(&0>*$*$$>,(*3(,?2/(9,$.
*3(*".@(9F0F../(9:$?"&'(6#+:9(%5H511-%;(Q:$?:%:9(F$(,1(6*%%:..(9#+(*(EF3'F$>4.#+
.5+.:+37.@(.-I6$:%@0,#"#+@%;;;

K#$,'A*(-1.-9;(e*("@%(5+.-..-9/(*'':+(-3(*(.5+.:+37.#1(9#+,1(-%+-H7.-..(*(A:%>0@(-0>
-0513-$(9#1(H:$."#+*/(*9,':+(A-%5H.-9(*3:$(*3(#.:'4-+.-(*".@$R(S-6#.(*'#+(*3(,1(%-6-./
6:0>(9,$?F113-(H-+I-,9(4*$$*'(*3(5"13*'#,0R()-0H+@A#%.*9(%-6,00*?$,;(80>*$-$$>,



!''

-+24-%(*3(,1(%-6-./(6:0>(,..(9:1.(6*"$*%:?,';
!( '5.D-"[( 'F$>4.#+:1( 5+?-'%2?2/( 9*"?6:0>$-9( 0>*$*'4@( H,%%*$.#1.( 4-.-..( +#9;

L9(950(9,-%2..(6*$0:.(*?:..(4:%$*(5+?-'%2?515$-'/(-+2.(4-..-9(9*0*9:$;
f U+-$'C<:A;(!3.(6,13-9/(13G'150-9(%-$$-(*(1-07.1505+-(f(9:1:%>:?.*9(-%/(51(*3.

6,13-9/( 9-0%-6-.21-$( 6,.-%-1-$( *?.*9( *( 3*'%*.:..( %-%',4,%#0=/( ?-( *%*H"#A*$( 454-( "@
'-?5%>[( .&+,1.#.;(c-0*%#AA,1(*3(-0>,'( D-"5$(9-0"-%-$2(-0>'-?4[(9:1:%>(0:$?($5%'G%
4#%.:..*(D-%(*3(5+?-'%2?51.;

f T1( ':$'+5.*$( 9,A-$( #%%6*.:'( 13:%0#%*.#+*Z( Q:$?:%:9/( $-9( -0>( '#45+*( 4*$
13G'150-;;;

f S&?"*;;;( '&.*.#1:'*.( 4503-'( *( DF%?,( 9,.:%@0,*( .#+0>'F+5A-$/( -0>( .&?:9#$>:1
?,113-+.#I,@('-+-.-,$(A-%G%;;;(B0513-$(H:$.:1*$('G%F$AF32(97.,'&1(%5$>-'(%-0-$?#,$*'
4#%.:3#1*(*3(&.@AA,(rCjkkk(54A-$;;;(Q:$?:%:9/(-3( 70>(-%5005( .#0( ,?2.*+.*%:9(*66:3/
6:0>(-0>('F$>44-%($-(=113*9(9-0/(,0*3Z

f e##.;;;( f(4*'*+0*..*(9-0(U+-$'C<:A( ":AA( '533-%( *( A*%( D-"5$-'( ":AA( DG%.F45.( f
;;;M*%@A*$( A:$>:%&%.( *( ?:%:0;(X-/( 0:$?:%:9/( $-9( %-13( %-6-.-.%-$;( `%>-19,+-( 0:$?:%/
9,$.(9:$?"&'(*(4#9H7+:'Z

f `,,,0-$;;;(9:$?"&';
!('F$>4.#+:1(',95+.(9:3?&%*..*%(9-0D:+?&%./(51(*3(7+@*13.*%*(-%5(%5H-..;
f \-9( .&?:9/( 13G'150-( %-13C-( -0>( :%4*1@.-+-9+-/( 4*0>( -1-.%-0( *( 6*"@"#$( @6*".

:%4*10*.$,/(9,$?-$-1-.+-/( 6*( .FAA( 'F$>4+2%( %-13( 13@/( "*4*1%:9( *3( :%4*1@.-+9-./(9#+
I1*'( *( 'F$$>-AA( 6:33#D5+51(9,*..( ,1;;;( T1(9-0'F3-%7.2%-0(9-$$>,( ,?2.( @6*".( *(EF3C
'F$>4.#+A*$(.*+.@3':?$,Z

<-%-0:$?:%.*9/( 6:0>( 4*":$(9,.( 13@%$*( *( '5.D-"[/( 6*( 'F3F%$59( 4-%-/(9,$?F113-
*$$>,( ,?29(4*$/( *970( %-9-0>(*($*H(f(9#+9,$.( :../( *6:%( *3( *( A,3:$>:1( :%4*1@.-+-9
.*%#%6*.@(f/(?-(*3.#$(0>:+1*$(-%4-.-..-9(*3(F.%-.-.;

f V1*'( -0>C'5.( $*H+@%( %-6-.( 13@/( *3.#$(9#+( -0>5A( 'F.-%-3-..150-,9( 13@%7.*$*';;;
1*"$:1;(K-?,0(1374-1-$(9*+*?$5'(.:4#AAa(-0>(,%>-$(6-%>-$(+-$0-.-0(%-0-$?#.(D-%'&.*.C
6*.$5'/(9#+(*6:0>(-%'5H3-%-9;;;

f `0-$;;;($:1;(e#.(*'':+(%#11&'(*;;;(9-?45.;
Q:$?:%:9(%#..*/(I1*'(5HH(.&?:9#1.(1-9(4-..(D&+I1#%':?@(.-',$.-.-9+2%/(*('G%F$F1

',D-"-351.(,%%-.2-$a(*3.#$(%-G%.(*(135'5A-;
f S-6#.( UF%?;;;( E,+*"3#1( -%2..;;;( M*%*6:0>( 950,1( H:$.:17.*$,( '-%%-$-( *( '-+-151./

9-+.(70>(950(9,$?,0(+-$0-.-0('F$>4-.('-%%-$-(#.:%4*1$,*;
f e#.(%-0>-$/(9:$?"&'(B&+@H*;;;(wM```;(13#3*?.@%;;;(!%*'4#%.@';(c>I*$.6+:H&1;
f e99;;;(U*+'*1-9A-+-'Z(T+?-'-1(4#%*13.#1(-0>(?,113-+.#I,@6:3;;;
M,II-1-$( 1:'*.( 1-".-.2-$(6G99F0.-9/( 51(=0>( .[$./( -33-%( 1,'-+G%.( 450%-0( -%*%.*.C

$:9('74#$I1,1#0#.;(!3.#$(6,+.-%-$(9-05+-3.-9;(!(45+(13*0*R(!(1374?:A:0#1#4*%(-0>
G.-9A-$(%G'.-.2(-+-I1'-;;;(9,$?'5.($>*'#$;(!3(-J.+59(0:$?:%*.($59,%-0(',"@3*$7.:..;
b,'-+G%.( ="+*( -%.-+-%$-9( 0:$?:%*.*,9*.( *( 6=1+@%;( `1.-$-'R( B3-'( 13-+,$.( I1*'( H-+I-'
4:%.*'(*($*H%-9-$.5,0R(T1(9#+(,..(,1(4*$R

e,+.-%-$(9-$.2( F.%-.-9( .#9*?.;( B0>13-+[-$( I1*'( -%( '-%%( .[$$F9( *( A:%>0@( -3-$
D-+.#%>#+@%R(e*?*+4*( '5+.-9(9-0( U+-$'C<:A:./( *"#$%":$( 4*%*9,.( '-3?51'5$./( 2( +F4,?
6G99F051( &.#$( 9:$?:..( -0>( I79-.;( E*H#1A@%( -%D:0*?.*9/( 9*"?( 9,&.#$( A-H+:0+*C
9:3.*(*3.(*('G%F$F1('*+.:.5':3@./(-%,$?&%.*9(*3(-0>,'(*".@(D-%5;

f m0>(%#.:9/($*0>:$(1G+021(*(?:%:0/()+;(\-d:%D9*$;()50(H#+(13@.(*35+.(9:$?*C
$5'/(9,-%2..(70>(A-%-4-.$5(9*0#.(*3(:%4*1#1A*;(!(.5+.:+37.@(-%-'.+:$,'*(H:$.:1*$(*66:3
*(H:%I6:3(D:0"*(13#%%7.*$,/(*6:%(*('74#$.(9[(D-%%-%6-.2;(B..2%(*(H:$..@%(I1*'(*'':+(.#4:C
%:?":$( -%( oj(95.-+$5%(9-113-AA/( 6*( 4,113*( *'*+( '-+G%$,( ,?-;(e*( 1,'-+G%.( 4#%*13.*$,*/



!'(

*'':+( *3( ]p%4*1@.-+-9A-R^( 13@( D-$$6*$0:$( .F+.5$2( ',9:$?#1*( &.#$/( 6#+:9( %5H511-%
9#+(:..( ,1( .*%#%"*(9*0#.;(e*(*(]E*+.:.5':3@A*R^(',D-"-351.(9:$?"*(',( D-$$6*$0:$/(=0>
6#+:9(%5H511-%(,..(%-6-.;(80>*$70>("&.6*.(*3(]{+','F.2A-R^/(51(*3(]B+?2A-R^(,1;

U-%'*H.*9(*(D-"-9;(B+?2A-ZR(T+-3.-9/(*9,$.(*('*+9*,9($F4-'-?51-(45+-1(#+':'*.
6*17.(.-$>-+-9A-;()50,1(9-0'5+?-3.-9;

f ),%>-$;;;(-+?2Z
f \:/($-9('-%%( ,0*3#$(':9:%>*$(4-$$,(*(?:%0:./($-9(-0>(,0*3,(-+?2;(<#+(95+-.5.

.-',$.4-(4-.-'-?6-.(*3(-0>':+,(*9*3:$*1,(-12-+?2''-%/(#9(-0>(D:$.:1(?:%:0A*$(-%.5+$-'
-0>9#1.@%;(B3-'(*(D#'($-9(*(D-%137$-$(4*$$*';(!(.-%-H(95%>-$(*(DF%?(*%*..(D:0%*%(6-%>-./
-0>(0,0*$.,'&1(A*+%*$0A*$;(B0>(,0-$(-+-?-.,$-'(9:$?6*.@(9-0:%?#1(*('F3'F$>4.#+(%-C
4-02-%%#.#1#$*'(G0>5A-$;;;(X-(4*$/(*',(:%4*10*.#1('F3A-$(13-+-.(*3(-+?2A-$(.5A%#A:%$,;

8.:%1@(13*4*,4*%(9#+(9,.(1-9(.F+2?4-(4-.-..-9(9*0*9(*3(*".@(D-%5;(L9(6*$0:1
',#%.#1*(,195.(9-0#%%7.:..;(O&6#9*.(-0>+-(13:+:1*AA$*'(5+-3.-9/(51(13,$.-(:;%%<'';//
*6:0>(*(132+13#%*'($F4-'-?51$-'(,$?&%$*'/(13-+.-(*(.-1.-9-$;

f \-;;;(\-9(*3(*3(*".@;;;(8+*9/("@%(5+3,(9*0#.Z
f e999;;;( 9-%>,'Z;;;( f( e*$0:9( 9#+( I1*'( 9:+0#1+*( -9%5'-3.-.2( *'&13.,'&1

13-$.150.F+51;(L9(9-05+.,;(b3-+-$I15+-;(!3(P(13-+-$I15"5+-;(M5+R(Y%"R(T6150R(V1,%%*C
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6,%+:$C9*?#+/( 5$(95%>( %5%-03-.-.( 4-..-9/( 51(9-0$>,.:..*9( -%959( %-0'G%12( A&+'#.( *
13'-$$-+(-%2..;(Q:$?:1':?.*9(+@%*/(6:0>(*('&.*':?@(=0>(5+35'-%"-(-3./(9,$.6*(1,'-+-C
1-$(A-"&.:..(4:%$*;

!('G%12(9-$.#%,1(]D:0*?@13:A#9A*$^(4:%.*9;(B0>(H,%%*$*.$>,(':$I-$.+#I,@(1-07.C
15054-%( -%5+.-9/(6:0>(9,$?-$(=0>($533-$( ',/(9,$.( *3( *( 4*%@1#0/( *6:%( D,3,'*,( .-1.-9
.*+.@3':?:..;(b3-+5$>.-%-$150($5%'G%(#%%7.6*.:9/(6:0>(.F'5%-.-1-$(1,'-+G%.a(950(*(6,$C
.*135'(,1(9-0$>,':+?&%.(*%*..*9/(*6:0>(D-%#%%.*9;(p?*%5H.-9(*('F$>4-1H:%I6:3/(9*"?
'53A-(4-..-9(-0>('F.-.-./(51(A-%-%*H:3.*9;(!('F4-.'-32(H,%%*$*.A*$(9*.-+,*%,3#%@?:..
-0>(13-%%-9,(-$.,.#1;(!3(:%?*%#$(DG002(-0>'-3-1('*+?/(*(b'*I6,$(1-07.15054-%(9-0#%%*C
H7.:..*9/(6:0>(950(*( 4#+.$#%( ,1( 'F$$>-AA(?:%0:9( %-13/( 6,13( ]%#.:0*.@9^(9,$?F113-
-0>(S&--.6(D:':3*.=(6*"@1;(\>,%4#$($-9(0:$?:%.*(4:%$*/(6:0>(A#+9,$-9[(-%%-$#%%#1A*
G.'F36-.;;;*••••
(((((((((((((((((((((((((((((((((((((((((((((((((((((
•••• \56#$>(13@.('-%%(-".-$-9(*3(-%9-(D-%5H7.515+2%/(I1*'(5+,$.2%-0-1-$(H-+13-;(B0>(#.%*0:1(-%95A-(4*%@(A-6*C
.:%#1(-1-.5$(*(]D:0*?@13:A*^(9*0*(*3(*%*$>(*0>'F3H:$."*/(1(9,$.(,%>-$/(+F04-1.('5H-.(*?(*3(*%*$>(13-%%-9,
*'.,4,.#1#+@%;( S-6#.( -0>( .*$&%*.%*$( D,I'@( ]D:0*?@13:A#"*^(9-0%-6-.21-$( 1,4#+/( .&%*"?:$'5HH-$( 'F34-.%-$
&.*.(A,3.:17.(*(95%>-AA(0:$?:%*.:'(D-%5;(M,13:$.(-0>13-+[1505A-$(+-"%,'(-+21150-/(9-+.6:0>(-0>(,%>-$(-%C
95.(6,6-.-.%-$G%($-653(A-D:%>#1:%$,/( *3( ,?-0H#%>#'(I1-'5%>(4:%.*(9,*..;(K-+13-/($-9(*3.( "-%-$.,( -3/( 6:0>
*&/)%&:&'/(I1&H#$(I1*'(*$$>,./(6:0>(.:4#AA(.*+.;(B0>(.*$&%.*AA(D,0&+*(9#+(1:''*%($*0>:AA(4-135%>A-$(4*$;
!(]A-6*.:%#1,(H:$.^(',?:%0:3:..*AA/(5%5$'(D*$.#3,*(-1-.5$(*'#+(?713-1-AA(,1(%-6-./(51(4*$(-0>D*".*(-%%-$#%%@
'5H-1150-(*(A-6*.:%#1(-%%-$;(M,13:$.(.*$&%.1#0*(+545$(*3(,?-0H#%>#'(13#9*(*'#+(.FAA13F+F1-(,1(%-6-.(*(.*C
$&%*.%*$*AA(*%*$>(#%.*%(A,+.:':%.$#%/(-$$5%(D:04*(9:$?6*.$,/(.#+.('*H&''*%(4#+"*(*(A-6*.:%@.;
EG%F$(D-"-3-.-.(,05$>-%$-'(*3:'/(*','(4*%*9,%>-$(':$?,I,:$#%#1A*$(+513-1G%.-';(`?-(5+.-9(.-+9513-.-1-$(*
U:%>*9(6*"@1*,.( ,1;;;(\:1/($-',';;;($-'G$'('G%F$%-0-1(45?-%9G$'(4*$;(E5H-1-'(4*0>&$'(.&?#1&$'*./(6*C



!(&

!3(]-$.,.#1^(A,3:$>.*%*$&%($53-..(135.;(\>,%4#$($-9(13#97.:..(+#/(6:0>(:..(.*%#%(*
A-6*.:%#1,( H:$.:$;( B3( ,1( 4:%.( *( I5%:9/( 6:0>( 9-0%-H2?"F$/( 51( D-%'513G%-.%-$( %-0>-$;
Q:$?:%:9/( *3:'( &.#$/( 6:0>( $-9( G.'F3F..( *'*?#%>A*/( *++*( 13#97.:../( 6:0>( $-9( D:0
4-%-9( ].*%#%':3$,^;()50( $-9( .&?:..( +@%*/( ?-( *(9-$.#%D:$*%#$( '-+-13.G%( -%,$?7.:..*9
-0>(K13-&?@(D:$*%*./(9-%>(-0>+513.(A%:'':%"*(*3(-+-?-.,(D-%6*13$#%@('5H-1150-,./(*$5%C
'G%/( 6:0>( 2( -3.( 513+-4-$$5/( 9#1+513.( 513+-45.%-$( A-6*.:%#1.( 0*+*$.#%( *( 9-$.#%D:$#%
6*13$#%@"#$*'(H*"31*,(9F05;

f l?4F3F%%-';()#+(4#+.*9(+#?;(!3.(6,13-9/(+-$0-.-0(9,$?-$+2%('-%%(A-135%$G$';
c#.:0*.@9( .-',$.-.-( 9-0'-95$>-?-..;( e*.*%9*( .-%"-1( .&?*.#A*$( H+@A#%.( $-',D-C

13G%$,(*'*+*.-+29$-';(B0>(H,%%*$*..*%('512AA(?FAA-$.-$/(I1,H-.$>,(H#$,''*%(*(13-95C
A-$(62'F%.(4,113*;

e#.(H-+13-/(13-9A-(.*%#%.*(9*0#.(*(H*"31:99*%R
f X-;;;(e:0>*$(%-6-.150-1(-3ZR(e,13-$(A-"&.:..*9R(!(6*.*%9*9A*$('-%%-$-(%-$$-?R
f ]SFAA(?:%:0(4*$(DF%?F$(1(50-$;;;^(),$.(9#+(-9%7.-..-9/(A-135%$G$'('-%%;(T1(-3

$-9('5+51(4:%.;;;
B'F3A-$(+#'&''*$.:..*9(*(H13-&?@+*;(SF'5%-.-1(9&$'#.(4503-..a(-%4#0.*(*(S&--.6

'*HI1:%*.#.(*3(*$>*0,(.-1.5.2%/(*$5%'G%/(6:0>(2(-3.(513+-4-..-(4:%$*;(`%>-19,+-(-0>13-C
+[-$($-9(%-6-.-..(D-%'513G%4-/(9,4-%6:0>(*3(*0+-11374(4,1-%'-?51(*(O-$?-$(A-%G%($-9
6:0>($-9(4:%.(-$0-?5%>-34-/(?-(-0>13-+[-$($-9(,1(%5.-3-.R(!(S&--.6(6*%:..(4:%./(A#+
-++2%(950($-9(,1(5+.-1G%.;():1.*$.@%(*(4,113*.*%#%#1#$*'(*3(-15%>-(-0>-$%2(*(35+@4*%;
e*(9-0D-%-%2(,?-,0(13@4*%(.*+.:9/(9#+(-%,$?&%$,(1-9(%-13(-+-"-;;;

f T1(950,1/(9,+2%('-%%-$-(A-135%$G$'Z
T1(-%9:$?.*9($-',;(),$?-$(.,.':9*./(9,$?-$./(*9,.(9-0.&?.*9/(9,$?-$./(*9,.(5$

D-"%-13.-..-9(',/( 51(9,$?-$./(*9,(9,*..(-%9-$-'G%.-9/(51(F$'5$.-1( 13#9[3-.51A-(4:C
$&%.*9;(\-9(9:$?6*.$#9/( 6:0>( $-9( 13F+$>-?.( -%;;;( X-(9,$?-0>( 4:%.;( S&?.*9/( 6*
-33-%(*(.&?#11*%(4,113*"&.$*(*(O-$?('-A-%5+-/(=0>1-9(.-6-.$-(-%%-$G'(1-99,./(950(6*
*'*+$*(1-;(E:$?,I,:$#%#1/(-9A-+-'/(':$?,I,:$#%#1;;;(!(%-0":AA(-1-.A-$(,1(9-00>23$5'
*++@%/(6:0>(9,$?-$(=0>(4*$("@%/(*6:0>(4*$;

),$?-'F3A-$( *( S&--.6( .-1.-( D-%G%./( 51( 'F+G%$53.-9;( !( ]SF'5%-.-1-'( O-$?"-^/
9,Z;;;(!(A:%>0@(-0>(-%2..-9(.-%"-1-$(,19-+-.%-$(H:$."#$(4:%.*9;(\-9(,19-+.-9(D-%(*
4#+:1./( *6:%( *(O-$?('G%?F..-,( %-13#%%.*'/( -AA2%( *++*( *( 'F4-.'-3.-.51+-( "&.:..*9/( 6:0>
9,$,9&9(*(.=%1@(D5%.-'5$(%-6-.$-';(),$?-$(A,3:$$>*%(5%4-3.5'(*3.(*(D-%6*".#1./(*9,.(*
4#+:1(%*'@,('F+G%F..G'(I1*H.*';;;

S-++>(Ed-+--1(*(4#+:1:$('74G%(%*$?:%./(*(+-$?D-$$.*+.@,(':+4-..-''-%(-0>G..;(`0-$/
9#+( .&?.*9( *( $-45.;(),$.( *6:0>( F113-1( -9%5'5./( F+F95./( A#$*.#./( %-0A-%12( .,.'#.( ,1;
N:AA*$(,19-+.-9(9#+(2./(9,$.(2(1*"#.(9*0#.;

B0>5A'5$.( $,$I1( *AA*$( 1-99,( +-$?'74G%,/( 6:0>( *( 6*"@'( *( 4#+:1:$( '74G%( -+-13C
'-?.-'(%-a(9-+.($-9(6:0>(*(4#+:1A*$/(?-(*3(-0513(A:%>0@$($-9(4:%.(-0>-.%-$([+','F.2
1-9;( !( 4#+:1( %*':11#0*/( *H+*"*C$*0>"*( ',.@?&%.( *( 1:1-9( %#.:..( %#.4#$>:11#0( 67+5+-/
$-4-3-.-1-$/( 6:0>( ,?-0-$-'( 5+'-3$-'( *3( [+A2%;( !( H:%0#+9-1.-+( G?4F3%2A-135??-%
'513G%./(*(D:0*?@A,3:..1#0(3*4*+.*$(.:H:+0:..(*(O-$?('5H4,1-%2,(-%2..;

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
.*%9&$'*.(*(A-6*.:%#1(-%%-$( D-137.-$,/( 51( ,9,0>-$(9-0*'*?#%>:3$,(*3.;(S-+9513-.-1-$( I1*'(*'':+/(6*( D-%
.&?&$'('513G%$,(*(.#9*?#1+*;(e*(-++-($,$I1(9@?/(*'':+(]I1&H#$^(*'*+*.-+2$'-.(4*0>&$'('5H-1-'(*(A-6*C
.:%#11*%(13-9A-(#%%7.*$,;;;(<#+(13-+5$>.-%-$150($5%'G%(#%%7.6*.:9/(-3(1-9(I1-'5%>(45?-%9,(-13'F3;
)50(4*%*9,;(e*(-0>(6*"@1(D-%(.&?('513G%$,(*(45?-'-351+-/(=0>(*(]H*"31^(9#+(*(]D:0*?@13:A#A*^(1-9(-$0-C
?,(A-(*(A-6*.:%$,('74#$@.;(e*(I1&H#$(*3(*'*+*.-+-"54-%(45?-'-36-./(=0>(*(H#+A*"(:..(D:0(%-3*"%*$,(*('5.(D5%
'F3.;(e*(4,13:$.(*(]I5%13-95%>^(-%(4*$(D:0%*%4*(4*%*9,(9#11*%/( *'#+(*3( ,1(-%2D:+?&%6*./(6:0>( "@(?*+*A,0
513+-(1-9(4-13,(*(A-6*.:%#1.;



!("

S-++>(9,$?-3.(',6*0>.*/(*(1,'%@A*$(9*+*?.;(m0>(45%.-/(*(DF%F1%-0-1(D:+9*1#0:'+*
$-9(D-I15+%,(*3(,?2./(6-%>-..-(,$'#AA(9-0H+@A#%"*(9-06*.#+:3$,(*(H:$.:1(.*+.@3':?#1,
6-%>5.( *3( =0>$-4-3-..( ]%#3*?@( 13F'-45$>^C$-';( B0>( H,%%*$*.,0( I1:?#%':3.*9( *3:$/
6:0>( *( 13-+-$I15.%-$( $*,4$*'( D:0*%9*( 1-9( 4:%.( *++@%/( H:$.:1*$( ',.( ,1( '-+-1;( S&?.*/
6:0>(*(Ed-+--1(e#3(.*0"*(4:%.*9(-0>':+:$/(?-(*('5H-1150-,9-.(,%%-.2-$(6,6-.-.%-$G%
*%&%,$D:+9#%.(4:%.;(!3.#$(I1*'(%-0>,$.-..-9;;;

S-++>(#%.*%*9(,+#$>7.:..(.-1.-(',%5H-..(*(13*A*?A*;(!3(G$$-H5%>$-'(9#+(450-(4:%./
#9(950(9,$?,0( +-$0-.-0-$(A#9513':?.*'(*(6*"@'('F+G%;(e*.#+:3:..( %5H.-''-%( ,$?&%C
.*9(*(H*+*$I1$:',(05H(D-%5;

f \-9(5+.-9;;;(-0>13-+[-$($-9(5+.-9;(!82<//(6:0>(*9,.(9:$?*13/(*3($-9(%-6-.
,0*3/( ?-( 4*%*6:0>;;;( .&?:9/( 6:0>( $-9( 6*3&?13;( M*%@A*$;;;( -3( %-$$-( *3( ,0*31#0Z( !
O-$?(4*%@A*$(,%>-$(D-+.23F..Z

)-0#%%.*9;(B0>(H,%%*$*.+*(F113-9:1@?:..(-%959A-$(*('5.(.&?*.(51(*('5.(6-%>137$;
p%>A#(6*.:../(9,$.6*(S-++>( DG%-,$('-+-13.G%( "&.:..*'(4:%$*( -%( 6:33#9;;;(S-++>( 13*4*,;
B0>( I1FHH-.( .&?*.6*1*?#1:1( 6*$0&%*.*( 4:%.( *( ?:%:0$*'/( ?-(9-$.150-9+-( 13:%0#%":$/
6:0>(950(1:1-9(4-..-9(#.(*3(&+*%9*.(-0>(9#1,'(]6*"@1^(.-1.-(DF%F..(=0>/(6:0>('F3A-$
*(D:0%>&%(-".-..(F$.&?*.#4*%(.#+1*%0:';

f M*%@A*$;( X-( $-( -11( '5.150A-/( 9*0*( *( O-$?( $-9( Q:$:13;( !( 13#$?5'( $-9-1;
)50( *3( -13'F3F'( ,1/( $*0>+513.( %-0*%#AA,1/(9-0D-%-%2-';(L9(6*( 4-..-( 4:%$*( 4*%*',( *
D#+*?.1#0:.(*$$*',?-"5$/(6:0>(450,00:$?:%"*/(9,$-'(9,(%-13(*('F4-.'-395$>-/(6#.(-3.
*3(-0513-.(-%2+-(%#.6*..*(4:%$*;;;

f ),.ZR(e:0>(*(Ed-+--1(e#3(*(SF'5%-.-1-'(O-$?"5$-'(#+&%@"#4#(4#%,'ZR(\*($-
+F6F0.-11RR

f m0>( %#.:9/($-9(5+.-..5%(9-0;(!(U:%>*9(e*"@1*,($-9(#+&%.#'( -%(*(O-$?-.;( `$C
'#AA(=0>(D:0*%9*3$5'/(6:0>(9-013G$.-..-;(Q>*':+%*.,%*0($54%-0-115(.-..-(*(6#3*'*./
9-0(*('G%F$#%%@(H:%,.,'*,(I1:H:+.:1&%#1:'*.;(!(%-6-.2150(*?4*(4:%./(6,13-$/(4*%%"&'(A-/
,$.-%%-'.&1( .-+5$( 9*0*1*$( *( .FAA,( e#3( DF%F..( #%%$*'/( 13-%%-9,( '5H-1150-,'( *( 0*%*J,1
%-0,$.-%%,0-$1-AA( -0>-?-,45( .-13,'( 2'-.;( V1*'( 0:$?:%"( A-%-/( -0>( 6*.*%9,( 13-+4-3-.
:%>*$(I1:H:+.:1&%#1*/(*','(.,13.#A*$(4*$$*'(4-%-/(6:0>(2'(*(%-0:':1*AA*'/(51(*9,.(2'
*'*+$*'/(*3(9,$?-$',$-'("@('-%%/(6:0>(%-0>-$;;;(B0>13-+[-$(D:0.#'(6#.(9*0&'*./(51(*
e#3(O-$1*6C"*,(-0>13-+[-$(*3(,+#$>7.#1&'(*%#(4:$.#'(*(.FAA,(e#3(b*6&C"#.;()*"?$-9
=0>/(*6:0>(5$(.-..-9(4-%-?;;;

f ;;;)-06*%:'/(&0>-Z;;;
f M*%%"&'( A-;;;( ,0-$;( \-9( .-6-..-9( 9#1.;( e*( 4,113*-$0-?%-'/( *AA@%( 1-$',$-'

1-99,( 6*13$*( $-9( 13#+9*3$*;( c-6-.13( S-( *'#+9-$$>,+-( D-%6#A:+:?:../( -0>( ',*?@1
':$?,I,:$#%#1(&.#$($-4-.4-(4-3-.$5?(4,113*( -++-(*(A:%>0@+*( *(O-$?-./(9-00>232?4-
*++@%/(6:0>(*3(P(9@?13-+G'(*(%-0.-%"-1-AA(95+.5'A-$(6-%>.#%%@/(51(T$(4*0>:'(*3/(*',
.54=.:$("#+:';;;

f B3(*(':$?,I,:$#%#1;;;(!3.(*'*+:?(9:$?*$,/(6:0>(*(e#3(*(1*"#.(.*0"*,.(,1(A-D:%>#C
1:%"*ZR(X-(6#.;;;(6:0>*$Z;;;(E,Z;;;(T1;;;

f \-9( .&?:9( H:$.:1*$/( 6:0>*$( '-3?2?F..;( V1*'( *3.( .&?:9( -%9:$?*$,/( *6:0>
9:1.(#%%$*'(*(?:%0:';(!(':$?,I,:$#%#1(1-07.15054-%(.F'5%-.-1-$(9-0(%-6-.(6*.#+:3$,(*3
*%*$>( 0:$?:%':3#19@?"#.;( K-+13-/( -3.( $-9( %-6-.( -0>,'( $*H+@%( *( 9#1,'+*( -%450-3$,/
.=%1#0:1*$($*0>(%-6-.$-(*(4,1-%'-?51A-%,(4#%.:3#1/(*9,(*'#+(9-$.#%,1(F113-D5+6-.-.%-$C
150-.(,1(:':36*.$*/(9-%>$-'('F4-.'-3.5A-$(*3(*%*$>(+F4,?(,?2$(A-%G%(*0>45+351.('*HC
$*/(4*0>(*'#+(9-0(,1(6*%6*.$*;(B3.(-%'-+G%-$?2/(*(A-D:%>#1:%#1(D:':3*.:'+*(5HG%;(),$C
?-$(-0>-1(+*$0(-0>(A,3:$>:1(95+.5'[(':$?,I,:$#%#1.(6:3(9*0#4*%;(S-6#./(6*(-%5+-?(*
'F4-.'-32( D:':3*.:./(9-0'*H:?(*('F4-.'-32(9-$.#%,1(:H-+#I,@CI1:9*0:?*.( ,1;(B35+.



!('

4*$(*3/(6:0>(H5%?#&%(-0>(E*A*,A($-9(.&?6*.(9,$?-$./(*9,.(-0>(O::A(.&?/(51(&0>*$70>
-0>(O::A(.&?#1*$>*0*(%5$>-0-1-$(I1-'5%>-AA/(9,$.(-0>(O-$1*6CD:':3*.=5;;;

f !++@%(A-135%13/(D:':3*.:';;;Z(X-(6#.;;;(*'':+(9,5+.(D5%13(*..@%/(6:0>(9-04#%.:3C
.*."#'( 0:$?:%':?#19@?:9/( 51( *( $>:9:?+*( 4-3-.-9( 2'-.Z(e,13-$(9:1.(9:$?.*?/( *3
,%>-$(?+*13.,'&1(A-*4*.':3#1(6*%#%:1(%-6-.;;;(*3*3;;;

f `0-$;()-0':I'#3.*.$#';(X-(-33-%(9#+($-9('-%%(D:0%*%':3$:?;(!(.&?*.:?(-%6*%C
4#$>&%;;;(*(.-1.-?(DF%F..(.FAA5($,$I1(6*.*%9*?;;;(!%&?";

b3,$.-(*3:$$*%(9-06*%.;(e*( .-1.5.($-9( ,+#$>7.:..*9(4:%$*/( -3(9,$?-$',( 13#9#+*
$>,%4#$4*%@4#(4#%,';

U:0*?@13:A#9('F$>4-1H:%I#+@%(="*AA('F.-.-.(-9-%.-9(%-/(51(%#.:0*.@9(9-$.#%,1
%-$>:9*.#./( *3*3( -$.,.#1#./( 135H-$( F113-6*".:0*.4*( *( 'F$>4( %*H"*,( 'F35( 6-%>-3.-9;
S*%#$(-0>13-+(950(="(5%-.+-('-%6-.;;;(••••

\-9(4#+6*..*9(.:4#AA/(-%('-%%-..(?F$.-$-9/(9,.( .-0>-';()-$-'G%"-'Z(M*0>( D:+C
?&%"*'( 13-9A-(M-%G'Z( !3.( 6,13-9/( *(9-$-'G%516-3(9#+( .=%( F+-0( 4*0>:';;;( M,13:$.
$-9(,1(6*+I:%6*.:'(-0>(-0513(0*%*J,1.(,+#$>7.@(13-+4-3-.(-%%-$;(U5%+-('-%%(6#.(4-3-.$-9
2'-.;( e*( I1*'( -0>( ',I1,.( ":AA*$( A-%-0:$?:%.*9( 4:%$*/( +#"F6-..-9( 4:%$*/( 9-$$>,+-
',13#97.6*.@(4*0>:';

E,6*%%0*.#1;(K:$.:1*AA*$(9-0A-135%51( *( +-$?D-$$.*+.@( *%*'&%*.( 4-3-.2"-( 51( *(U:C
%>*9(6*"@1*,$*'('5H4,1-%2"-('F3.;(!(K13-&?@("@%(450-3.-(*(?:%0#./(0:$?($5%'G%("&.:..*9
D-%(*(H*+*$I1$:',(':+4-..+-/(9,'F3A-$(S-++>(9-$.#%.-1.54-%(':99&$,'#%.*9;(B3.( 13-C
+-..-9(-AA-$(*(D:?:+A*$/(-%50(4:%.($56#$>(,$1.+&'I,@4*%(-%%#.$:9(*3(*%*I1:$>(D-"%-..15C
0[(9-$.#%%5$>./(51(*3(-0>13-+[AA(D-%*?*.:'*.(0:$?($5%'G%(.-%"-17.-..-;(E-3?6-."G';

f b,'-+-1-$(#.4,310#%.*(*(A:%>0@./(S-++>(6*"@1Z(••••••••
S-++>(-??,0,(13:'#1*,.('F4-.4-/(-$>6-(%--+-13'-?511-%(*(6*$0:9A*$/(4#%*13:%.*9;
f `0-$/( S&--.6/( 1,'-+-1-$;;;( 13'-$$-%.-9;( !( '-+-1-..( 13-95%>( 9-$.#%,1( $>:9*,.

$-9(.*%#%.*9(9-0/(4,13:$.(*(6-%>A5%,-'(-9%5''5H-,('F3.('&.*.4*(9-0.*%#%.*9(*($>:C
9#.;():1.(9#+(.&?:9/(6:%(4*$;

!(S&--.6(4#+*':3@*$($53-..(+#9/(#9(=0>(?F$.F..-9/(-0>-%2+-(',*H*?(*(.&?#1('=.C
"*;(`19-+.-9(9#+(*(D5+D,./(9,$.(1*"#.(,19-+21./(.&?.*9/($-9(9-+(-%%-$'-3$,(*(Ed-+--1
6#3( -0>( .*0"#4*%;( N@%( .,HH-%.-9a( $56#$>(9#1:?H-+I,0( I1-$?A-$( 4#+./( #9( $-9( 1:'#,0
A7+.(9-0#%%".(H*+*$I1:%$,('74#$I1,1#0#$*';

f S-6#.Z():1.;;;(6:0>*$(.:4#AAZ
U-%#%%.*9;(B0>(1374?:AA*$#1$>,('51-?-%-99-%(*(S&--.6(,1(D-%#%%.;

(((((((((((((((((((((((((((((((((((((((((((((((((((((
•••• !( '%@$:3#1( I1:?#%*.:1( ?:%:0;( B0>,'-( *3:$( I1:?#%*.:1( ?:%0:'$*'/( 9-%>( 9,.( 1-9( 5+$-( *( Ed-+--1( e#3
.&?:9#$>*($5%'G%;;;(1(9,.(*3(-9%7.-..(e#3(*%*H:1*$(',(,1(6*13$#%;()-+.(9,(,1(.F+.5$,'(*('%@$(9-0*%':.#1*
1:+#$Z( !3( *%*$>A@%( $>-+.( 13-+4-1(9,$.*( 1-07.15054-%( -0>( ="/( 5%2/( *3( -+-?-.,4-%( 9,$?-$A-$( 9-0-0>-32
-0>-?-.('*H&$';()#+9,$.(A,:%@0,*,%*0/(51(,..(4*$(*('&.>*(-%#14*/(9-+.6:0>(9-$.#%,1*$(-0513(9#1(*(6-%>3-.;
!3(="(-0>-?(-%95"-(&0>*$,1(.-%"-11500-%(G+-1/(950(*(%-0*%*H4-.2AA(-9%5'-'/(4,1-%'-?51,($:+9#'(1-9(13-C
+-H-%$-'(*(9-9@+,#A*$;(Q>*':+%*.,%*0(*(9:.:+,'&1(,$0-+-'-$('74G%(1-99,($-9("&.(-%(*(.&?*.,0/(9,4-%6:0>
:%>*$/(9,$.(.&?*.;;;($-9(,1(,0*3#$(%5.-3,';():$?6*.$,/(*3(="(*0>(A*+#3?#%.1#0*(-0>(*13.*%%*H54*%(4-.-'13,';
T1( ,..( "F$$-'(*('5HA-(*(U:%>*9(e*"@1*,;(E,D-"%-13.-..-'(&0>*$,1( -0>(:%>*$(9-$.#%,1(:H-+#I,@./(9-%>$-'
1-07.15054-%(-0>D*".*(%-$>:9*.:./(-0>(.F'5%-.-1(9#1:%*.:.('5H-1-'('5137.-$,(*3(*%*$>(-%95"5+2%;(B$$-'(*3
-%"#+#1$*'(*3.#$(+-$0-.-0(D-%6*13$#%#1,(%-6-.2150-(4*$;(K5%?#&%(-0>(*?:..(13-95%>(4,1-%'-?51,($:+9#,$*'
.F'5%-.-1( ',13#97.#1*/( 4*0>( -0>( 4*?:$*.="( '%@$( -%95"5$-'(9-0.F%.51-;( B3.( *(9@?13-+.( D-"%-13.-..-9( .:C
4#AA/(1(F.4F3.-9(*(9-$.#%D:$#%C9*$,H&%#I,@''*%;(B$$-'('F13F$6-.2-$(S-++>(-0>13-+(950(="(5%-.+-('-%6-.;

•••••••• B3( *( 9-013@%7.#1( -0>#%.*%#$( $-9( 4:%.( 15+.2/( 6,13-$/( 9,$.( 'F3.&?:../( *( Ed-+--1( 6#3( .*0"*,( 9*0&'*.( *
U:%>*9(e*"@1*,$*'($-4-3,'/(-AA2%(-+-?2-$(*(]6*"@1^(9-013@%7.#1(-0>-$5+.5'[(%-6-.(*(9#1('&%.=+'F+F'A-$
-%.-+"-?.(]9-1.-+^/(*4*0>(]9*0,13.-+^(9-013@%7.#11*%;(80>*$70>/(*(]\*4,0#.:+^(',D-"-351(*(e#3(,+#$>7.@"#C
+*(&.*%/(*(b*6&C+*/(9,$.(*',(':+9#$>:33*(*(e#3(6*"@"#.;



!((

f E513G%2?6-.(*(b.*+.+*;(!(I5%(H:$.:1('::+?,$#.#,.(*3([+A-$(D:0:9(9-0*?$,;(\-9
%-13(6:113=(4*?#13*./(*$$>,.(9:$?6*.:';

!3( *".@( D-%5( ,$?&%.*9;( )#+( 9*"?$-9( ',%5H.-9( *( 13,113-$4-( D-%.#+&%@( $>7%#1:$/
9,':+(&.:%5+.(*(S&--.6(6*$0"*;

f B0>(13@+*;;;(6*"@1;(<,3.:1(A-$$-/(6:0>;;;
)-0D:+?&%.*9/(51(*(13-9-('F35($53.-9/(-++-(-%6*%%0*.:../(9*"?(D-"-.(6*".:..;(\-9

.&?:9/(9,.(*'*+.(9:$?*$,/(1(A#+('F$$>-?5$(',:%4*16*..*9(4:%$*(-%95"5A2%/($-9(.-.C

.-9;(<#+9,%>-$(9-$.#%,1(:H-+#I,@($>:9:.(6*0>(9*0*(&.#$/(1(%-6-.(*3(-%'F4-.2(A#+9,C
%>-$(G0>-1/( %-6-./(6:0>(-0>($#%*(950(G0>-1-AA($>:9D-".24-%('-+G%(13-9A-/(51(',?-C
+G%6-.(*(.&+H,11#0;()#+H-?,0/(6*(A-(*'*+:9(I1*H$,(*(O-$?-./($*0>:$(-%24,0>#3*.:1$*'
'-%%(%-$$-9;

f E513G%2?G$'(*(b.*+.+*;(EF13F$F9;
V1*'(-$$>,.(9:$?:..;(B0>D*".*(.,13.-%-.%-$150+2%(.-..(.*$=A,3:$>1#0:.(*33*%/(6:0>

$-9(*(]6*"@1^(.,.&%&11*%(3#+.*(9:$?*.#./($>,%4#$(70>(6:3.*(.&?:9#1:9+*(-%50-?-.%-$C
1505.;(\-9(.&?.*9('#+6:3.*.$,(5+.-/(-0>(,%>-$(*++:0#$1(D,I'@./(9,$.(*9,%>-$(-3(*(S-++>
4:%./($-9('F$$>[('-?4-%$,;

f e-%>-1;(f(!33*%(:..6*0>.*9;
]SF'5%-.-1/(-135A-(1-9("&.:../(6:0>(4*%*9,(0:$?(,1(%-6-.^(f(0:$?:%.*9(9*0*9A*$;
S-%"-1(95+.5'A-$(9-0A73:..( -AA-$( *(S-++>( D,I'@A*$/( 6:%:..( *( +*$0"*(9,$?'-..-C

"G'$-'(S&--.6;(T1(9,$?-3(9,5+.Z(!3(#.':1(Ed-+--1(e#3R(••••
\56#$>(H-+II-%('512AA(9#+(*(?-%.*(qC-1(D-?5%3-.5$(G%.-9;(b3,$.-(*(9-0-0>-351,0

6*1:$%7.:..(*(1*"#.(1,'%@9+*/(*9,(,99#+('5.(54.,3-?-(#3:..(*(?31&$0-%(95%>5$;(U&+I1*
5+351(4:%.(,195.(*(%#.6*.@(,+#$>7.@(13-+'-3-.-'($5%'G%,(H,%@.*DG%'5A-$(G%$,/(51(*(D-%13#%C
%#16:3('513G%2?$,a(4:%.(*(?:%:0A*$(4*%*9,($:13.*%0,'&1;(L9(4*%*9,(3*4*+.;(!(.&?*.'GC
13FAF9( 6*.#+#$( 4:%./( ?-( 9501-9( .&?.*9( -%2674$,/( -0513-$( *( D-%13#%%#1( H,%%*$*.#,0;
!'':+(*3.#$(*3(-13-9A-("&.:../(1(9:$?6*.:9/($-9(%-..-9(.2%-($>&0:?.*AA;(L9(450G%
(((((((((((((((((((((((((((((((((((((((((((((((((((((
•••• B3(4:%.(*(%-0$*0>:AA(.,.:';(!3(-0>-.%-$(&$,4-+3&9C95+-.[(D:?:+(*(U:%>*9:$;(!'':+*/(6:0>(6*($-9(4*0>
-%50(9-113-(.2%-/(9*0#.(*(D:?+:.($53-?(1,9*(D-%G%-.[(U:%>*9$*'R(!(Q*%*J,1(O,.9&1*R(),$?F113-($50>-$
,19-+,'(*(450.-%-$(&$,4-+3&9A*$(-3.(*(9-$.#%,1(:H-+#I,@.a(*(Ed-+--1(e#3(6#+:9(O-$1*6C"*(51(*(b*6&/(*
\*4,0#.:+/(?-(-0>-?G%(2('5H-1(6*13$#%$,(,1(-3.;(B3(4:%.(*3(:'*(*$$*'/(6:0>(1:6*/(1-$',$-'(-135A-($-9("&C
.:..('5.-%'-?$,(*(O-$?A-$;(K-+13-/(-%3#+.(-1-.-'(-%2D:+?&%6*..*'/(?-(-3(1-99,.($-9(13#97.:..(*3(&$,4-+3&9
95+-.-,(9-%%-..;(!(\*4,0#.:+('5H-1(4:%.(A-D:%>#1:%$,(*3(-0513(Q*%*J,1(6*$0&%*.#./(45%-95$>5.(-A7/.Q&%(gRh
'*HI1:%*.A*$;(!3(-+2/(9-%>-.(-AA-(*(D:?:+A*(D-'.-./(13,$.5$(4#%.:3.*.6*.@/(?-(*9-$$>,+-(5$( .&?:9/(4*%*C
9,%>-$(13,$.-$(D:%>*9*.:1(*(6*13$#%*.*;(S-6#.(',9:$?6*."&'/(6:0>(*3(&$,4-+3&9;;;($-9(F$9*0*;(S#$(.FAA
-3-+(54-;;;
e:0>( -3( ':$'+5.*$( 6:0>*$( 9['F?,'Z( !3( *%*H13,$.[( A-D:%>#1:%#1( .-6#.( #%%*$?@;( !',$-'( 1-99,( A*"*( *
SF'5%-.-1-''-%/(4*0>($-9(-0>(.=%1#0:1*$(D5%+--12(A:%>0@(%*'@"*/(4*0>($-9(4*%*9,%>-$(0-$-.,'*,(9&.#I,@
#%?:3*.*/(*3(-%12($-',D&.#1+*(,1($*0>:$("@(45%-95$$>-%(%-13(*(O-$?+2%;(e*(4*%*9,(':$'+5.(-%%-$5+351-(4*$/
4*0>(4*%*9,%>-$/(13#9#+*(":0.*%*$$*'(.[$2(15+-%-9(5+.-/(*'':+(*3(*%*H13,$.[(A-D:%>#1:%#1(9#+($-9(-%50/
6,13-$(*($-0*.74(6*$0&%*.(-0>D*".*(45?-%-9'5$.(13:%0#%/(51(-3-$(*(]45?-%9-$^(A,3:$>(9-0.F+,'(*(e&%%#9;
)#1(*(6-%>3-.(*(D5%+--12(13-'.:+:''*%/(A:%>0@''*%;(!6:%(.=%(',I1,(*($5H1[+[150/(:..(*3(*%*H13,$.[(A-D:%>#C
1:%#1($-9($>-+( -%50(9-$.#%,1( .+*$13D:+9#I,@./( 70>( 0>*':+%*.,%*0($-9( ,1( 5+45$>-1G%;():$?6*."&'(=0>( ,1/
6:0>(*(\*4,0#.:+(D,0>-%9-(#.1,'%,'(*3(:%>*$(+-$?13-+-'(D-%-../(*6:%(*(9-$.#%,1("-%-$%5.($-9(-%5005("-%-$.21;
K-+13-/(-..2%(*3(*?:..(A:%>0@$(950(%-6-.(H:3,.74(*(6*$0&%*.;;;
T1(.,.:'(*(.,.:'A*$a($59-%>(-0>-?-'(0-$-.,'*,(.5+'5H-(:%>(95+.5'A-$(-%.:+3&%./(6:0>(-0>13-+[-$(45?-..-AC
A-'(*(U:%>*9(6*.#1*,(-%%-$;(`..("-0>-3$59(9-0/(6:0>(*(Ed-+--1(6#3($*0>(-+2''-%('&.*."*(*3(,%>-$(e#3:$
'74G%,/(=$;(].&.*":1:'*.^/(-0>+513.('&.*.#1,(I5%3*..*%/(*(9#1+513./(9,$.(%--$?2(4-135%>D:++#1:'*./(%,'4,?#%#1,
I5%3*..*%;
),$?-$(9-04#%.:3,'/(6*(4*%*6:%(4*%*9,(H+:A%59*(4*$;(!(\*4,0#.:+/(6*(*'*+"*/(D5%-%9-.-1(-+2'-.(13*A*?7.C
6*.(-%(*33*%/(6:0>(A-D:%>#1:%"*(-0>(A:%>0@/(4*0>(*'#+(-0>(+-$?13-+(6*$0&%*.#./(*(450%-.-',0(,1;(B3(*3(,0*3,/
-+213*'9-$.-1(D-0>4-+;()#1+*($,$I1(,1(13G'150;



!()

-0>(%-0>,$.511-%(-%,$.53.-9/(9:$?4#$/(-3-$(9#+(1-99,($-9(9=%,';
!++@%(4:%.(13@(&0>*$,1/(6:0>(A#+9-$$>,+-(,1(#.'&.*..*9(S-++>(-%95"5./($>:9#.(1-9

.*%#%.*9(1-99,$-'/(*9,(*++*(&.*%$*/(6:0>(9,(*%*H"#$(.*%#%.*'(9-0Z(S*%#$(4*%*',(-%#+&%.*/
6:0>(6:%(4*0>:'Z(X-(&0>*$(',ZR(M*0>(1,'-+-1-$(',A:0:3.#'(13#$?5':1*$(F113-'&13#%.
9-$.#%,1($>:9*,9*.Z(X-(*'':+(9,5+.(I1*'(-0>(S&--.6CD:':3*.=.('G%?.-'(&.#$*9Z

T1(9,5+.( .,.':%.*'(-%(/.*2&*')S-++>(-%2%Z(),( I5%"&'( %-6-.-..( *33*%/( 6:0>(*(A,3.:1
'&?*+IA*('G%?.5'Z(B0>13-+[-$('5H.-%-$(4:%.*9(+#"F$$,(*(9-0D-".51+-;(K-+13-(,0*3#A@%
$-9(,1(.F+.-9(-3-$(*(D-"-9/(6,13-$(*(.-+4-9('513(4:%.;(\-9(4:%.(-0>(.=%(A:$>:%&%.(.-+4/
?-(*(I5%$*'(9-0D-%-%.;(p?*DF$$(9-0*?:'(-0>(45%-.%-$13-+[(I5%'::+?,$#.#./(9*"?(-0>
D5+-0"#+*.:.( $>,.&$'/( 51( *( ',"-%F%.( +-$?13-+A-( &0+&$';( p..( -%.F%.G$'( $56#$>( $*H:./
9:$?"&'( =0>/( ]9-$.#%,1( D-%?-+7.511-%^/( 9*"?( 'F3%F9( *3( -+-?95$>./( 9,13-+,$.( *( I5%C
13-95%>( 5+'-351G$'( -%2..( -0>( $*HH*%( #%%.( :?5AA;( B'':+( -0>( ="*AA( &0+#1( 'F4-.'-3,'/
I1*'6:0>(S-++>(1,'%@"*(-0>-$-1-$(-0>($*HA*(D:0(&0+*$,;;;

Q:$?:%:9/($56#$>($*H,0(950(4#+$,(D:0"#'/(*3.#$(-%'-3?,'('-+-1$,;;;(L9(9-0.*C
%#%$,(1:1-9(D:0"#';(B1-.%-0(*(%-0&.:%1@(#%%:9#1'5$.(D&$'I,:$#%@(+-$?13-+A-$(-%.F%.-$-'
$59,%-0(.FAA(,?2.(*(4,310#%@?#11*%/(-3(G0>A-$($-9(.&?.*9(.FAA-.(.-$$,/(9,$.(6:0>(-0>
9-0%-6-.21-$(D:+0*%9*1(13-'.:++*%(13:%0#%:'($-',';;;

!'#+6:0>(,1/(.:4#AA($-9(9*+*?6*.:';(e,13-$(-%2AAC&.@AA(="+*(-%"&.$*'(6:33#9/
*(A:%>0@9+*;(V1&H#$(*$$>,.( .-6-.-'/(6:0>(9,$5%(-%2AA( .:4#AA#%%:';(B66-3(4,13:$.(*
O-$?-.('-%%-..(9,$5%(9-113-AA( .&?$:9(9*0*9.@%;()-0H+@A#%.*9( ',13#97.*$,/( 4*":$
9,.(D:0$*'(.-$$,(*3:''*%(*3(,$D:+9#I,@''*%/(9-%>-'-.(*(+-$?-%'-351G'+-(A:I1#.:'/(?-
1*"$:1(*( "@3*$513( %:0,'#"#$('74G%( 1-99,(9#1($-9(#%%.( *( +-$?-%'-351-9+-;(S,13.#A*$
4:%.*9(*33*%/(6:0>(-0>(9*0*1*AA(A-*4*.:..1#0,(13,$.-$(9#+(*(A,+.:':9A*("&.:..(4:%$*
*$$*'( *( U:%>*9C'5H-1150$-'( *3( ,19-+-.-/(9-%>( 1-07.15054-%( F113-DG0051.-%-$/( 4*0>
*'#+( %5$>-0.-%-$( ,$D:+9#I,@'( D-%6*13$#%#1#4*%( ,1( 1,'-+-1-$( ',13#97.6*.@*'( -0>( *?:..
-0>-?/(4*0>(*'#+(-0>(*?:..($-93-.(I1-%-'-?-.-,/(9,$?(+F4,?/(9,$?(6:113=( .#4:$/(#9
1*"$#%*.:1(9@?:$/(-3-$(*(.5+-$(950($-9(.F+.5$.(-%2+-%5H51(*('5H351-9A-$/(9,':+(F$C
'5$.-1(13#9[3-.51-9A-(4:$&%.*9;(V1*'(A,3*':?6*..*9(.-6#./(6:0>(9,$?-$(=0>( %-13/
*6:0>(-%.-+4-3.-9;

b3-+-$I15+-($-9(=0>(.F+.5$.;
)#+(9-0*?.*9(*(I5%'::+?,$#.#'*./(51(D-%'513G%.-9(*(D5+-0"#+*.A*(4*%@(A-6*.:%#1C

+*/(9,':+(4*%*9,(9-04#%.:3:..;(e,+.-%-$(9#+($-9(,1(4:%.(:%>*$(D:$.:1/(6:0>(1,'-+G%"F$
-%9-$-'G%$F9(*(SF'5%-.-1-'(O-$?"-( -%2%;(),$.6*( '-3?.-9(4:%$*(9-05+.-$,( 51( -%D:C
0*?$,(*(9@?13-+-,'-.R

),$.( *3( -%-"5$( -9%7.-..-9/( $-9( 4*0>:'( 9#+( 9*,( 0>-+-';( OF0.F$( .&?.*9/( 9,( *
6-%>3-.;(pH-+#I,@;(V1*'(*3.($-9(5+.-..-9/(6:0>*$(%-6-.150-1(-3;(M,113*.5+.-9(6#.(1*"#.
.-1.-9A-/(13G'150-9(4:%.(-0>(',1(H,6-$2+-/(6:0>(="A@%( .,13.#A*( "F""-'(1*"#.(0:$?:%*C
.*,99*%;( U#+*?.*$( $>,.:..*9( ',( *( 13-9-,9-./( 1( 1*"0@( ,3G%-.-,9( ,1( *++@%( #+&%':?.*'/
,195.(1*"#.( .-1.-9A-$(4*0>:';(EF+G%$53.-9;(),$?-$(&0>*$=0>(#%%./(51(&0>*$=0>($5C
3-..( ',/(9,$.(9,':+( %-0&.@AA( %-6&$>.*9( 13-9-,9-.;( S*%#$( I1*'( *( $*H( #%%.( 4*%*9,4-%
*%*I1:$>*AA(H:37I,@A*$/(*35+.(%-6-./(6:0>($59,%-0(1F.5.-AA(4*$;

\-9;(E5.(D5+D,(#%%.(*3(*A%*'A*$;(e*(13-95%>-1-$($-9(,19-+.-9(4:%$*(2'-./(+&6#C
3*.&'( 9,$.#3*.*/( *( 13G+'-( 'FH-$>( 51( *( .+*?,I,:$#%,1( D-0>4-+-'( 70>( ,1( -0>5+.-%9[45
.-..5'/(','(*(%#.:0*.@,9;(!(Ed-+--1(6#3(b*6&C"*/(*(\*4,0#.:+/(51(*3(-%12(O-$1*6;

)-0H+@A#%.*9( D-%#%%$,;()-0H+@A#%.*9( 45?-'-3$,;( !( 9-$.#%,1( -+29-.( 6*13$#%$,;
!3.#$;;;(9#+( $-9( ,1( 4:%.( '-?4-9;(!(O-$1*6( %-6&$>.( 13-9-,( I1*'(9:1.( 4,%#0:1&%.*'
9-0(-%2..-9;

c-0>23F..;()50(9,-%2..(.&?*.:1&%6*.:..(A-$$-9/(6:0>(9-0.#9*?.#'(-%959-.;



!)*

c-0$*0>:AA(I1:?#%':3#1:9+*/(*(\*4,0#.:+($-9(.[$.(6*+*0:1$*';(m0>($53-..(+#9/
*6:0>(*$$*'(,?-"5$/(950(*(DF%?,(,?213#97.#1('-3?-.5$/(N53&1($536-.-..(9-0.54-?.(.*C
$7.4#$>#+*;

f e#.( ,..( 4*0>( 450+-/(_,%%,*9;( !00@?.&$'( 5+.-?/( ?-(9#+( $,$I1( 1-99,( A*"/( ="+*
4-%G$'(4*0>;

_,%%,*9;(\-9(,1(-9%5'13-9/(9,':+(13@%7.:..*'(70>(&.:%"#+*;;;(B3(*(13@/(*($-4-9;;;
D&+I1*/('-%%-9-1(-9%5''5H-'-.(5A+-13.(A-$$-9;(Q>-+9-'':+:9(-9%5'-,/(9,':+(950
1-99,.($-9(.&?.*9(*(4,%#0+@%;;;(51(*(O-$?+2%;(B3($59,%-0(9*0*96:3( .5+7.;(\-9(-$C
0-?6-.-9/( 6:0>( ,%>-$( 'F$$>-$( 2'( 0>233-$-'R( K+@A#%:'( ':$I-$.+#%$,;;;( !( '-%%-9-1
*113:I,#I,@'*.(',3#+$,/(51(I1*'(*('5+?51+-(F113H:$.:17.*$,;
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