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SMD'SD\ST'IU'SMD'SRG^QSQIWGH'GW^'GHSDRWGSQJD'TDR[IWTB'CDE!FGFEH!HEIEGJK!LDE!HEKMJLK!NO!LDE!

PNQFGHGLRIE!GSGJTKRK!NO!PRLGLRNS!RS!LDE!LHGURLRNSGJ!GSU!GJLEHSGLRIE!KEHQNSK9!CDE!QMLMGJ!GSU!

URKLRSPLRIE!QEGSK!NO!PRLGLRNS!MKGVE!RS!LDE!GSGJTKEU!LEWLK!DGIE!XEES!UELEHQRSEU9!

KD_'`IR^T+!LHGURLRNSGJ!KEHQNSK>!GJLEHSGLRIE!KEHQNSK>!FHGVQGLRP!GRQK9

+,-./01,0 -.,.20 3/-40156, -/3/-.,47.5826/9: 7--85;/4,67< /-/)
=566/-.5> 7-3/82?/4,670 @:A/> B5@7 4 .B,;7C7/66/> C5BD/46/> E4 6,F59 
-8:@,5 G ,6H87D,6-D/>I 7 ,82.5B6,.746/> E4 ;B:H7J /3B5;585670J G 97--7)
/65B-D/>K 6576-.7.:C7/6,826/>K 65D,6/67@5-D/>I 3B/3/45;7&

# 6,-./0159: 9/956.: 4 876H47-.7@5-D/> 87.5B,.:B5 3/0478/-2 ?6,@7)
.5826/5 D/87@5-.4/ B,=/.K 4 D/./BLJ B,--9,.B74,<.-0 /-/=566/-.7 D,D 76)
-.7.:C7/6,826/> M*NON%%N%PN%'N%QRK .,D 7 6576-.7.:C7/6,826/> M*N%(N%QN%$R 
3B/3/45;7& S;6,D/K 6,-D/82D/ 6,9 7?45-.6/K D/93,B,.746L> ,6,87? T.7J 
;4:J 47;/4 3B/3/45;7 65 6,F58 515 -4/5H/ /.B,A5670 4 876H47-.7@5-D7J 
7--85;/4,670J& S-6/4,6759 ;80 3B/45;5670 -/3/-.,47.5826/H/ ,6,87?, 
3/-8:A78/ ./K @./K 65-9/.B0 6, -:15-.4566L5 B,?87@70 4 3B,H9,.7@5-D/> 
:-.,6/4D5 7--85;:59LJ 3B/3/45;5> 7 B,?87@6L5 TD-.B,876H47-.7@5-D75 
U,D./BLK D,D .B,;7C7/66,0K .,D 7 ,82.5B6,.746,0 3B/3/45;7  /=8,;,<. 
4-597 J,B,D.5B7-.7D,97K 3B7-:1797 8<=/9: :-.6/9: ;7-D:B-:V 3B/3/45;2 
G T./ -59,6.7@5-D7K -.B:D.:B6/ 7 U:6DC7/6,826/ ?,D/6@566/5 C58/5K 3B5;)
6,?6,@566/5 ;80 B5,87?,C77 /=15H/ C5854/H/ 6,?6,@5670K /=15> D/99:)
67D,.746/> ?,;,@7K 3/-.,48566/> ,4./B/9& 

W-J/;0 7? ./H/K @./ /-6/46/> ?,;,@5> 8<=/> JB7-.7,6-D/> 3B/3/45;7 
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04805.-0 ./8D/4,675 X8/4, Y/A70K 4 B,--9,.B74,59LJ 6,97 47;,J 3B/3/)
45;5> F7B/D/ 7-3/82?:<.-0 C7.,.L 7? Y7=877& 

Z7.7B/4,675 EC7.,C70I 04805.-0 3B5;95./9 3B7-.,826/H/ 4679,670 /.)
5@5-.4566LJ 7 ?,B:=5A6LJ 876H47-./4& W--85;/4,.587 /.95@,<.K @./ .59, 
B5@54/H/ 3B/7?45;5670 D/BB587B:5. -/ -.53562< 6,-L1566/-.7 .5D-., 
[@:A/> B5@2<\N ;/80 [@:A/> B5@7\ 4LF5 4 .5J .5D-.,JK D/./BL5 ?, /-6/4: 
787 4 D,@5-.45 9,.5B7,8, ;80 76.5B3B5.,C77 =5B:. ;B:H/> .5D-.&

 ] .5D-.5 3B/3/45;7 [@:A,0 B5@2\ 7HB,5. ;4/>6:< B/82& X /;6/> -./)
B/6LK /6, -8:A7. /-6/4/> ;80 55 ;,8265>F5> 76.5B3B5.,C77 EB,-F7B5)
675 ?6,@5670 C7.7B:59/H/K /=^0-65675 7 /=/=15675IN - ;B:H/> -./B/6LK 
C7.,C70 04805.-0 /-6/46L9 7-./@67D/9 ,BH:956.,C77K 7-3/82?:59L9 ;80 
3B7;,670 B5@7 6,7=/82F5> ;/-./45B6/-.7 7 :=5;7.5826/-.7& ] T./9 -9L-)
85 C7.,C70 4L3/8605. B7./B7@5-D:< U:6DC7< 35B-:,?746/-.7 4 .5D-.5& +, 
;4:U:6DC7/6,826/-.2 [@:A/> B5@7\ :D,?L4,8 515 ]&+&]/8/F76/4V [_:)
A,0 B5@2 G T./ B5@2 4 B5@7K 4L-D,?L4,675 4 4L-D,?L4,677K 6/ 4 ./ A5 4B590 
T./ 7 B5@2 / B5@7K 4L-D,?L4,675 / 4L-D,?L4,677\ M'K%'QR&

`L-82 / ./9K @./ [@:A,0 B5@2\K 4D8<@566,0 4 ,4./B-D7> 9/6/8/H7@5-D7>!
D/6.5D-.K 04805.-0 7-./@67D/9 ;7,8/H7@6/-.7> 3B76,;85A7. `&`&Y,J.76:K 
D/./BL> B,--9,.B74,8 [@:A:< B5@2\ D,D 4L-D,?L4,670 ;B:H/H/ -:=^5D.,K 
D/./BL5 9/H:. 4/-3B7679,.2-0 H/4/B0179 D,D /3B5;58566,0 -9L-8/4,0 
3/?7C70 T./H/ ;B:H/H/ -:=^5D., MPK%P*R&

`,.5B7,8/9 7--85;/4,670 3/-8:A787 :-.6L5 .5D-.L ')J .B,;7C7/66LJ 
3B/3/45;5> EYMSUGT!YEHQNS!XT!ZHREKL! [M\E!ZHELNHRNMK! ][NK^_SVEJEK`>! aMSE!
bcdc>!YMSUGT!YEHQNS!XT!_HPDXRKDNF!eNfGS!gRJJRGQK!GL!hGSLEHXMHT!hGLDEUHGJ>!

iEXHMGHT! bccj>! ! kENHVE! hGHHT>! _HPDXRKDNF! NO! hGSLEHXMHTlK! YEHQNS! GL! LDE!

iMSEHGJ!NO!mMEES!nJRKGXELD>!LDE!mMEES!oNLDEH!GL!gEKLQRSKLEH!_XXET>!bccbI 7 
')J ,82.5B6,.746LJ EaNTPE!oETEH9!kELLRSV!RSLN!GVHEEQESL!fRLD!TNMHKEJO>!pEf!
qNH\>!aMSE!bccr>!aNTPE!oETEH9!CDRS\!XEONHE!TNM!KFEG\>!pEf!qNH\>!aMSE!bccr>!

sES!gRQEH9! tQFNKLEHK>! [NK^_SVEJEK>bccuIK ?,37-,66LJ 6, 9,H67./U/66:< 
856.: 7 ?,.B,6-DB7=7B/4,66LJ TD-35B7956.,./B,97& aD-35B7956.,826L> 
D/B3:- -/-.,478 %$Q 976:. ?4:@,15H/ .5D-., EbP -.B,67CL 35@,.6/H/ .5D-., 
U/B9,., c(I&

d5D-. 3B/3/45;7 ;59/6-.B7B:5. =/82F/5 D/87@5-.4/ 3B759/4 ;7,8/H7)
?,C77& # .,D79 3B759,9 9/A6/ /.65-.7 4//=B,A,59L> ;7,8/H -/ -8:F,)
.58097  E;7,8/H 4 9/6/8/H5K 4/3B/-LK ?,;,4,59L5 /. 79567 -8:F,.585>IK 
B7./B7@5-D75 4/3B/-LK B,?87@6/H/ B/;, 4-.,46L5 D/6-.B:DC77K C7.,C7<&

c6,87? 7--85;:59/H/ 9,.5B7,8, 3/D,?,8K @./ 6,7=/855 @,-./.6L9 7 
B,?6//=B,?6L9 3/ -3/-/=,9 3B79565670 3B759/9 ;7,8/H7?,C77 04805.-0 
6)#$6)- 787 7-3/82?/4,675 @:A/> B5@7 4 .5D-.5 3B/3/45;7&

eB7 445;5677 [@:A/> B5@7\ 4 9/6/8/H7@5-D7> D/6.5D-. 3B/7-J/;7. 
[-./8D6/45675 ;4:J D/99:67D,.746LJ -U5B\K , 79566/ -U5B B5,826/> 7 
4/-3B/7?4/;79/> H/4/B0179 D/99:67D,C7> MQK bbR& ]-85;-.475 T./H/ 4 9/)
6/8/H5 6,B0;: - ,4./B-D79 38,6/9 3/04805.-0 38,6 -:=^5D., C7.7B:59/H/ 
4L-D,?L4,670  7 -/?;,5.-0 [;4:38,6/4/-.2 -//=15670\ M(K ((RK D/./B,0 
B,?B:F,5. 9/6/8/H7@5-D:< 9/6/87.6/-.2 B5@7 7 3B74/;7. D 4/?67D6/45)
67< 55 ;7,8/H7@6/-.7&
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W--85;/4,670 [@:A/> B5@7\ - 3/?7C7> .5/B77 B5@54LJ ,D./4 3/?4/87)
87 B,--9,.B74,.2 55 U:6DC77 D,D 3B/7?4/;6L5 /. ./> 787 76/>  /-6/46/> 
U:6DC77 0?LD, 7 4L;587.2 .B7 .5D-./4L5 U:6DC77 @:A/> B5@7V )2#&('(&-
#$6)+22/v>!!7+2"#(/7#)*2/v!!7!()#+()<&"7/v!MQK QQR&

 W6.5B3B5.,C7/66,0 U:6DC70 3B/04805.-0 4 :-8/470JK D/H;, [H/4/B0)
17> 7-3/82?:5. D/6.5D-.L @:A/> B5@7 D,D 3B759 =/855 6,H80;6/H/ 7 :=5)
;7.5826/H/ ./8D/4,670 4L-D,?L4,59/H/ -:A;5670 787 965670\ M.,9 A5R& 

#/6-.B:D.746,0 U:6DC70 B5,87?:5.-0K D/H;, [H/4/B017> 7-3/82?:5. D/6)
-.B:DC77 - @:A/> B5@2< D,D /;76 7? -3/-/=/4  TD/6/977 B5@54LJ :-787>K 
:3B/15670 3/-.B/5670 38,6, 4LB,A5670K @./ 9/A5. -/3B/4/A;,.2-0 3B/)
C5--,97 -59,6.7@5-D/> D/6;56-,C77\ M.,9 A5R& 

f7./B7@5-D,0 U:6DC70 @:A/> B5@7 ,D.:,87?7B:5.-0 4 3:=87@6/> B5@7 
;80 :-785670 35B8/D:.746/> -78L 4L-D,?L4,670 M.,9 A5K Q$R&

f,--9/.B54 U:6DC77 C7.,C77 4 7--85;:59LJ 6,97 .5D-.,J 3B/3/45;7K 
9/A6/ :.45BA;,.2K @./ B,?6L5 47;L C7.,. 4L3/860<. 4 .5D-.5 B,?87@)
6L5 U:6DC77& g/4/B0 A5 / =7=85>-D7J  C7.,.,JK D/./BL5 3B,D.7@5-D7 4/ 
4-5J -8:@,0J 4L3/860<.  B7./B7@5-D:< U:6DC7< E./ 5-.2 U:6DC7< 4/?)
;5>-.470IK 9/A6/ 3B5;3/8/A7.2K @./ /67 4L3/860<. U:6DC7<K /=B,.6:< 
76.5B3B5.,C7/66/>V 65 +2)!7-3/82?:<.-0 D,D 3B759 ./8D/4,670 4L-D,?L)
4,59/H/ -:A;5670 787 965670K , )8 65/=J/;79/ 7-./8D/4,.2 7 ;/45-.7 ;/ 
-/?6,670 -8:F,.585>& S=^0-65675 T./9: DB/5.-0 4 -,9/9 3B5;6,?6,@5677 
3B/3/45;7 G [3/45;,.2 7 B,?^0-67.2 -8:F,<179 :@5675 hB7-.,\ M%K %*$R&

e/ U:6DC709K 4L3/86059L9 C7.,./> 4 7--85;:59/> 6,97 -/4B59566/> ,6)
H8/0?L@6/> 3B/3/45;7K 9/A6/ :-8/46/ B,?HB,67@7.2 -85;:<175 47;L C7.,.V 

%& c6,87?7B:59,0 C7.,.,K 0480<1,0-0 /=^5D./9 ,6,87?,& _,15 4-5H/ 4 
3B/3/45;7 .,D/> C7.,./> 0480<.-0 -8/4, ./H/ /.BL4D, 7? i4,6H5870K D/./)
B/9: 3/-40156, ;,66,0 3B/3/45;2V

 waEKMK!KGRU>!xCDRK!RK!QT!XJNNU!NO!LDE!SEf!LEKLGQESL>!fDRPD!RK!
KDEU!ONH!QGST!ONH!LDE!HEQRKKRNS!NO!KRSK9yl 

E.B,;7C7/66,0 3B/3/45;2I
 aEKMK!KGRU!RS!LDE!zNN\!NO!aNDS{!xtO!TNM!PNSLRSME!QT!fNHU!TNM!fRJJ!\SNf!LDE!

LHMLD!GSU!LDE!LHMLD!fRJJ!QG\E!TNM!OHEEy9

E,82.5B6,.746,0 3B/3/45;2I
P&Z7.,.,G'()=&(K 4L3/860<1,0 788<-.B,.746:< U:6DC7< 7 3B74/;7)

9:< 4 C580J D/6DB5.6/-.7 7 6,H80;6/-.7K ;/D,?,.5826/-.7 7 ;/-./45B6/-.7 
-D,?,66/H/& # 3B795B:K /37-L4,0 ;/-./76-.4, :-/3F5> #/B/854L)9,.5B7K 
,BJ7537-D/3 #56.5B=5B7>-D7> "A/B;A #5BB7 788<-.B7B:5. 7J 3B795B/9 
7? #67H7 eB7.@5>V
tO! LDEHE! RK!NSE!IEHKE!NO!KPHRFLMHE!fDRPD!PGFLMHEK!DEH!XEKL>! RL! RK!FEHDGFK!LDE!

UEKPHRFLRNS!NO!G!VHGPRNMK!fNQGS!RS!LDE!|SGJ!PDGFLEH!NO!LDE!XNN\!NO!ZHNIEHXK9!tL!

KGTK{!xYLHESVLD!GSU!URVSRLT!GHE!DEH!PJNLDRSV!GSU!KDE!JGMVDK!GL!LDE!LRQE!LN!PNQE9y!!

E.B,;7C7/66,0 3B/3/45;2I
'& Z7.,.,G"/B,&2)&K 65 0480<1,0-0 /=^5D./9 ,6,87?,K 6/ /37-L4,<1,0 

5H/ J/; 787 B5?:82.,. 7 .59 -,9L9 4L3/860<1,0 3/;9560<1:< U:6DC7<V
zML!LDE!RQFNHLGSL!fNHUK!PNQE!RS!LDE!KEPNSU!IEHKE{!wiNH!RS!LDRK!eNKE!PNSLGRSEU!

fGK!}EGIES!GSU!EGHLD!RS!JRLLJE!KFGPEl9!aEKMK!RS!LDE!fNQX!NO!oGHT!RK!GJHEGUT!LDE!

 !"#$%&'$(!)')(&*& !++&*,-((.-,$.--('(,!/*,$0($+1%&2"34+&5)))
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NSE! bQW'`MI['GHH' SMD' UPHHWDTT'IU' SMD'cI^MDG^'^`DHHT']I^QH_d>! RS!YL!ZGMJlK!

fNSUEHOMJ!fNHUK!RS!hNJNKKRGSK9!CDE!RSLEHSGJ!YNS!NO!kNU!RK!SNL!PNSLGRSEU!XT!LDE!

MSRIEHKE~!DE!RK!fDGL!KMHHNMSUK!GSU!KMKLGRSK!RL!GJJ9!}EGIES!GSU!EGHLD!JRIE!XT!LDE!

VROL!NO!JROE!OHNQ!DRQ9

E.B,;7C7/66,0 3B/3/45;2I
] ,82.5B6,.746/> 3B/3/45;7K 4 /.87@75 /. 3B/3/45;7 .B,;7C7/66/>K 6,)

87@5-.4:5. .,DA5 /-/=L> 47; C7.,.K D/./BL5 9/A6/ :-8/46/ 6,?4,.2 [3-54)
;/C7.,.,97\ 787 [4L9LF8566L97 C7.,C7097\& ] 67J 3B/3/45;67D 3B74/)
;7. -8/4, Y/H, 787 hB7-.,K 0D/=L :-8LF,66L5 79 7 /=B,1566L5 D 659:V
zML!KEE!fDGL!kNU!DGK!LNJU!QE9!}E!KGRU{!xaNTPE>!TNM!fNH\!ONH!QE9y

E,82.5B6,.746,0 3B/3/45;2I
d,D/H/ B/;, C7.,C70K 6, 6,F 4?H80;K 04805.-0 9,673:80.746L9 3B75)

9/9K -8:A,179 ;80 ;/D,?,.582-.4, [=/H/7?=B,66/-.7\ ,82.5B6,.746/H/ 
3B/3/45;67D,& 

+5/=J/;79/ /H/4/B7.2K @./  .5D-. 3B/3/45;7 7?/=78:5. C7.,.,97 65 
./82D/ 7? Y7=877K 6/ 7 7? ;B:H7J 7-./@67D/4V 4L-D,?L4,670 7?45-.6LJ 
U78/-/U/4K 37-,.585>K 3/T./4K 75B,BJ/4 C5BD47 7 .&;& S;6,D/ 4 35B4:< 
/@5B5;2 D,D .B,;7C7/66L5K .,D 7 ,82.5B6,.746L5 3B/3/45;67D7 C7.7B:)
<. Y7=87< 3/ B0;: 3B7@76& ]/)35B4LJK Y7=85>-D75 C7.,.L @,-./ -8:A,. 
.59/> 3B/3/45;7& ]/)4./BLJK /67 @,-./ 7-3/82?:<.-0 4 ,BH:956.,.746/> 
U:6DC77K .,D D,DK 04800-2 ,3B7/B6/> 7-.76/>K /67 65 .B5=:<. -35C7,826LJ 
;/D,?,.582-.4 7 [3/;9560<.\ -/=/> ,BH:956.L& 

"80 /3B5;585670 3B/C56.6/H/ -//.6/F5670 =7=85>-D7J 7 65=7=85>-D7J 
C7.,. 4 7--85;:59LJ .5D-.,J =L87 3B/45;56L 3/;-@5.LK B5?:82.,.L D/./)
BLJ 3B5;-.,4856L 4 .,=87C5 %&                                                                                                  

                                                         
(/$N%DH$(O

3&%DP!FB'&(HDB$B(C$"%DP@IJ('DG&'('(B!EFB$J(#C&#&'!G!L(

#,D -47;5.582-.4:<. ;,66L5 .,=87CLK .5D-. ,82.5B6,.746/> 3B/3/45;7 
6,-L156 C7.,.,97 7? Y7=877 4 ?6,@7.5826/ =/82F5> -.53567K @59 .5D-. 
.B,;7C7/66/> 3B/3/45;7 Eb$K%j 7 (kKOj -//.45.-.4566/I& S=^0-605.-0 T./ 
-.B:D.:B6/> /-/=566/-.2< ,82.5B6,.746/> 3B/3/45;7K D/./B,0 ?,@,-.:< 
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3B5;-.,4805. -/=/> 3/-85;/4,.5826/5K [3/F,H/4/5\ B,?^0-65675 /3B5;5)
8566/H/ i4,6H582-D/H/ -.7J,&  ] .B,;7C7/66LJ A5 3B/3/45;0J =7=85>-D75 
C7.,.L 4L-.:3,<. 4 B/87 /.3B,46/> ./@D7 ;80 ;,8265>F5H/ B,?47.70 .59L 
3B/3/45;7& X85;:5. /.95.7.2K @./ 65=7=85>-D75 C7.,.L 4 /=/7J 47;,J 3B/)
3/45;7 =/82F5> @,-.2< 7-3/82?:<.-0 4 D,@5-.45 ,6,87?7B:59LJ C7.,.&

eB7 445;5677 [@:A/> B5@7\ 4 .5D-. 7-3/82?:<.-0 3B09,0K D/-4566,0 7 
65-/=-.4566/)3B09,0 B5@2K D/./BL5 B,?87@,<.-0 J,B,D.5B/9 -//.6/F5670 
95A;: 38,6/9 H/4/B015H/ 7 38,6/9 [@:A/> B5@7\& ] 3B09/> 7 D/-4566/> 
B5@7 ,4./B-D7> 38,6 7 38,6 [@:A/> B5@7\ -:15-.4:<. /.;5826/K 4 3B/.74/)
3/8/A6/-.2 65-/=-.4566/)3B09/> B5@7K H;5 /67 /D,?L4,<.-0 -87.6L97& 

X 6,7=/82F5> @,-./.6/-.2< 4 7--85;:59LJ .5D-.,J 3B/3/45;7 :3/.B5)
=805.-0 3B09,0 B5@2V

eW^'fD'TG_T'SI'MQT'^QTOQFHDTg!xt!DGIE!KGRU!GJJ!LDRK!LN!TNM!LN!\EEF!TNM!OHNQ!

OGJJRSV!GfGT9!CDET!fRJJ!FML!TNM!NML!NO!LDE!KTSGVNVMEK>!RSUEEU>!LDE!DNMH!RK!PNQRSV!

fDNEIEH!\RJJK!TNM!fRJJ!LDRS\!DE!RK!NOOEHRSV!KEHIRPE!LN!kNUy9

E.B,;7C7/66,0 3B/3/45;2I
hIR'iD'TG_T'SI'jITDTg xt!fRJJ!DGIE!QEHPT!NS!fDNQ!t!DGIE!QEHPT>!GSU!t!fRJJ!

DGIE!PNQFGKKRNS!NS!fDNQ!t!DGIE!PNQFGKKRNS9y!

E,82.5B6,.746,0 3B/3/45;2I
+, 6,F 4?H80;K 7-3/82?/4,675 3B09/> B5@7 ;7D.:5.-0 65 ./82D/ 6,BB,)

.746L9 J,B,D.5B/9 B5@7K D/./B/9: -4/>-.4566/ 4/-3B/7?45;5675 9/6/8/)
H, 787 ;7,8/H, MQKQ'RK 6/  7 :-8/47097 :-.6/> D/99:67D,C77& eB/3/45;67D: 
65/=J/;79/ B5825U6/ /=/?6,@7.2 HB,67CL @:A/H/ 4L-D,?L4,670 6, U/65 
-/=-.4566/> ,4./B-D/> B5@7K /.;587.2 5H/ /. -/=-.4566LJ D/9956.,B754 
7 76.5B3B5.,C7>& eB09,0 B5@2K -/JB,60<1,0 -4/< C58/-.6/-.2 7 ,:.56)
.7@6/-.2K ,4./6/96/-.2 -4/5H/ -76.,D-7@5-D/H/ 38,6,K 795<1,0 85D-7D/)
HB,99,.7@5-D75 -7H6,8L 4D8<@5670 4 ,4./B-D7> D/6.5D-. 7 /=8,;,<1,0 
4/?9/A6/-.097 76./6,C7/66/H/ 9,BD7B/4,670K -//.45.-.4:5. T.79 .B5=/)
4,6709&

] D,@5-.45 85D-7@5-D/H/ -B5;-.4,K 44/;015H/ 787 ?,D8<@,<15H/ 3B0)
9:< B5@2K 4 .5D-.,J 3B/3/45;7 7-3/82?:<.-0 lmnop qrsmtqrK 6,7=/855 @,)
-./.6L9 7? D/./BLJ 04805.-0 H8,H/8 xLN! KGTy! E3B7@59 4 OQj -8:@,54 ) 4 
U/B95 6,-./015H/ 4B59567I&

i;767@6L -8:@,7 :3/.B5=85670 -8/4 E4 /-6/46/9 G H8,H/8/4IK 795<17J 
76L5 ?6,@5670V

) 4/3B/-, ]LN!GK\>!LN!fNSUEH`>!
) /.45., ]LN!HEFJT>!LN!VRIE!GS!]UE|SRLE`!GSKfEH`>!
) /C56D7 ,D:-.7@5-D/> -./B/6L @:A/> B5@7K 4 @,-.6/-.7K 55 U7?7@5-D:< 

J,B,D.5B7-.7D: ]LN!fDRKFEH`>
 ) /C56D7 T9/C7/6,826/H/ -/-./0670 C7.7B:59/H/ 87C,K B5,87?:<15>-0 

H8,H/8,97 Euv snwK uv xmmyI 7 6,B5@7097K J,B,D.5B7?:<1797 5H/ B5@2V 
xzML>!KGTK!aEKMK!YDWSH_'GW^'QWTQTSDWSH_g'`D'[PTS'TSG_k/

"80 -/?;,670 /1:15670 3B7-:.-.470K ;80 [3/HB:A5670\ -8:F,.585> 
4 ,.9/-U5B: Y7=85>-D/H/ -/=L.70K 3B/3/45;67D7 76/H;, 44/;0. 3B09:< 
B5@2K -/3B/4/A;,0 55 /37-,6759 ;5>-.470 C7.7B:59/H/ 87C, 4 9/956. 
3B/7?65-5670 -4/5> B5@7V

 !"#$%&'$(!)')(&*& !++&*,-((.-,$.--('(,!/*,$0($+1%&2"34+&5)))
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x�S!LDE!UGT!NO!aMUVQESL>!KGTK!aEKMK>!HIIlQWY']GOl'GS'SMD'SI`WT'`MDRD'MD'

[QWQTSDRD^g!LDE!FENFJE!fDN!GHE!RS!LHNMXJE!GHE!LDNKE!fDN!DGIE!KEES!EIEHTLDRSV!

GSU!VHGKFEU!SNLDRSVy9

E.B,;7C7/66,0 3B/3/45;2I
eW^'mDTPT'RIPW^T'IW'SMD['GSU!KGTK>!xt!UNSlL!fGSL!TNMH!RUJE!PMHRNKRLT!NH!t!

UNSlL!fGSL!TNMH!FGLHNSGVE�y

E,82.5B6,.746,0 3B/3/45;2I
] 7--85;:59LJ .5D-.,J ?,U7D-7B/4,6L .,DA5 -8:@,7K D/H;, 3B09,0 B5@2 

65 44/;7.-0 -8/4,97 ,4./B, E3B/3/45;67D,IK , 04805.-0 D,D =L 3B/;/8A5)
6759 5H/ 9L-87V

zm r{ p{smtqrt| uv b[_'hGSMDR'GW^'_IPR'hGSMDRd
E.B,;7C7/66,0 3B/3/45;2I
iNH!SNL!GJJ!fDN!GHE!UEKPESUEU!OHNQ!tKHGEJ!XEJNSV!LN!tKHGEJ>!GSU!SNL!GJJ!GHE!

PDRJUHES!NO!_XHGDGQ!XEPGMKE!LDET!GHE!DRK!NOOKFHRSV>!XML!nSMRIPYM'oTGGO'TMGHH'

_IPR'IUUTFRQWY']D'WG[D^/k 
     E,82.5B6,.746,0 3B/3/45;2I

] .,D7J -8:@,0J 9,BD5B/9 35B5J/;, /. -8/4 /B,./B, D C7.7B:59L9 -8/)
4,9 -8:A,.  B,?87@6L5 76./6,C7/66L5 -B5;-.4,V :4587@5675 HB/9D/-.7K 
3/4LF5675 :B/460 H/8/-,K ?,95;85675 .593, 7 ;,A5 7?9565675 .59=B, 6, 
C7.7B:59LJ :@,-.D,J .5D-.,&

eB7 35B5;,@5 D/-4566/> B5@7 B5@54/> ,D. 4 C58/9 3B76,;85A7. 3/45)
-.4/4,.58<K 4LB,A,5.-0 5H/ ./@D, ?B5670& !@7.L4,0K @./ 4 D/-4566/> B5@7 
/;76 7? :@,-.67D/4 D/99:67D,C77 E3B/3/45;67DI 04805.-0 [4LF5-./015> 
76-.,6C75>\ E/6 /BH,67?:5. /-6/46/> .5D-.K ?,;,5. D/99:67D,.746:< C582 
.5D-.,K /3B5;5805. -/;5BA,1:<-0 4 659 ./@D: ?B5670 7 /=^59 76U/B9,)
C77 ;80 5H/ 76.5B3B5.,C77IK 3/ 3/60.6L9 3B7@76,9 7-3/82?/4,675 55 ;80 
35B5;,@7 i4,6H582-D7J 7-.76 45-29, /HB,67@56/& 

+5-/=-.4566/)3B09,0 B5@2K 04800-2 -8/A6L9 3B759/9 35B5;,@7 @:A/> 
B5@7K -/5;7605. 4 -5=5 /-/=566/-.7 3B09/> 7 D/-4566/> B5@7K 6/ /=8,;,5. 
-4/797 -35C7U7@5-D797 @5B.,97& +5-9/.B0 6, ./K @./ 4 65> 3/@.7 3/86/)
-.2< -/JB,60<.-0 85D-7@5-D75K UB,?5/8/H7@5-D75 7 -76.,D-7@5-D75 /-/)
=566/-.7 [@:A/> B5@7\K 4-5 A5 3B/7-J/;7. -.7B,675 HB,67CL 95A;: B5@2< 
,4./B, C7.7B:59/H/ 4L-D,?L4,670 7 B5@2< 3B/3/45;67D,& eB7 35B5;,@5 
-8/4 i4,6H5870 T./ 0485675 65;/3:-.79/K 3/T./9: 4 7--85;:59LJ 3B/3/)
45;0J  65-/=-.4566/)3B09,0 B5@2  7-3/82?:5.-0 87F2 ;80 35B5;,@7 -8/4 
7? ;B:H7JK 65=7=85>-D7J 7-./@67D/4&

] .B,;7C7/66/> 3B/3/45;7 6,=8<;,5.-0 7 /-/=L> 47; C7.7B/4,670 
-8/4, Y/A70 G =5? 653/-B5;-.4566/H/ 3B745;5670 C7.,.L D,D .,D/4/>& +, 
6,F 4?H80;K 7-3/82?/4,675 ,88<?77 4/?9/A6/ 87F2 3B7 .45B;/> :45B56)
6/-.7 3,-.LB0 4 ?6,677 :3/976,59/H/ 79 -/=L.70 787 0485670 -8:F,<)
1797K @59 /=^0-605.-0 /.-:.-.475 .,D/H/ B/;, C7.,C77 4 ,82.5B6,.746/> 
E97--7/65B-D/>I 3B/3/45;7V
�MH!fEGJLD!RK!SNLDRSV!XML!G!JNGS!OHNQ!kNU!GSU!NMH!MKE!NO!RL!RK!G!LEKL!NO!NMH!

OGRLDOMJSEKK!LN!kNU9!!pQlD'SMD'FGRG]HD'IU'SMD'SGHDWST'q!GSU!fE!QGT!\EEF!RL!NSJT!

KN!JNSV!GK!fE!MKE!RL!fEJJ9

E.B,;7C7/66,0 3B/3/45;2I



9

+5-D/82D/ 76,0 D,B.76, 6,=8<;,5.-0 3B7 7-3/82?/4,677  [@:A/> B5@7\ 
7? ;B:H7JK 65=7=85>-D7J 7-./@67D/4&

};5-2 B,46/3B,46L 4-5 47;L 35B5;,@7 @:A/> B5@7 G 3B7 3/9/17 3B0)
9/> B5@7K  65-/=-.4566/)3B09/> B5@7 7 D/-4566/> B5@7&

X85;:5. /.95.7.2K @./K 3B74/;0 65=7=85>-D75 C7.,.LK 3B/3/45;67D7 
,D.746/ 7-3/82?:<. 65-/=-.4566/)3B09:< B5@2K .,D D,D 4 65> 4/?9/A6, 
8:@F,0 D/6C56.B,C70 4679,670 -8:F,<17J 6, 46:.B56659K 3-7J/8/H7)
@5-D/9 -/-./0677 ,4./B, @:A/H/ 4L-D,?L4,670& X870675 A5 B5@7 ,4./B, 
C7.7B:59/H/ 4L-D,?L4,670 - B5@2< 3B/3/45;67D, 3B74/;7. D =/855 T9/C7)
/6,826/> 35B5;,@5 76U/B9,C77 7 .59 -,9L9 :-7874,5. 4/?;5>-.4:<17> 
TUU5D. 3B/3/45;7&

e/;-@5.L -3/-/=/4 35B5;,@7 @:A/> B5@7 4 3B/3/45;7 3/?4/8787 3/8:)
@7.2 ;,66L5K 3B5;-.,48566L5 4 .,=87C5 P&

                                                                                                     ((/$N%DH$(Q*
(((((((((-#&F&NI(#!C!G$PD(PRS&L(C!PD('(B!EFB$J(#C&#&'!GD(?'TM

#,D 3/D,?L4,<. ;,66L5 .,=87CLK /-6/46L9 -3/-/=/9 35B5;,@7 @:A/> 
B5@7 7? =7=85>-D7J 7-./@67D/4 4 /=57J HB:33,J 3B/3/45;5> 04805.-0 3B09,0 
B5@2 E(%KPj 4 ,82.5B6,.746/> 3B/3/45;7 7 '%K'j 4 .B,;7C7/66/> 3B/3/45)
;7I& +5-/=-.4566/)3B09,0 B5@2 65 7-3/82?:5.-0 3B/3/45;67D,97 ;80 C7.,)
C77 =7=85>-D7J 7-./@67D/4 4//=15K ./H;, D,D 3B/C56. 7-3/82?/4,670 55 3B7 
C7.,C77 65=7=85>-D7J 7-./@67D/4 4 .B,;7C7/66/> 3B/3/45;7 ;/-.,./@6/ 
4L-/D E%$K(jI& #/-4566,0 B5@2 4 =/~82F5> -.53567 J,B,D.5B6, ;80 35B5;,@7 
@:A/> B5@7 7? =7=85>-D7J 7-./@67D/4 4 ,82.5B6,.746/> 3B/3/45;7 EPbKOjI 7 
7? 65=7=85>-D7J 7-./@67D/4 ) 4 .B,;7C7/66/> 3B/3/45;7 E%bKkjI&  

f,--9/.B54 -3/-/=L 7-3/82?/4,670 [@:A/> B5@7\ 4 .5D-.5 3B/3/45;7K 
3B7J/;79 D -85;:<179 4L4/;,9V

) S-6/46L9 7-./@67D/9 C7.7B/4,670 4 .5D-.5 3B/3/45;7 04805.-0 Y7)
=870 E@,15 4-5H/ G +/4L> },45.IK @./ 9/A6/ /=^0-67.2 3B,H9,.7@5-D/> 
6,3B,48566/-.2< 3B/3/45;7 G 35B5;,@, 7 ./8D/4,675 -8/4, Y/A70& "80 
35B5;,@7 Y7=85>-D7J 7-.76 3B/3/45;67D7 =/82F5> @,-.2< 7-3/82?:<. 
3B09:< B5@2K B5A5 G D/-4566:<N 7-3/82?/4,675 A5 65-/=-.4566/)3B09/> 
B5@7 ;80 35B5;,@7 X8/4, Y/A70 653B759859/&

 !"#$%&'$(!)')(&*& !++&*,-((.-,$.--('(,!/*,$0($+1%&2"34+&5)))



"$#-*/-("(6&7$+&81!67$+*9/&:(;<%&%&1<:)(=(('-#)(>(?@AB(=((CA>@

10

) "80 35B5;,@7 [@:A/> B5@7\ 7? 65=7=85>-D7J 7-./@67D/4 6,B0;: -  3B0)
9/> B5@2< ;/-.,./@6/ ,D.746/ 7-3/82?:5.-0 65-/=-.4566/)3B09,0 B5@2 7 
D/-4566,0 B5@2&

) X.53562 6,-L1566/-.7 C7.,.,97 B,?87@6/H/ 3B/7-J/A;5670 ?,47-7. 
/. 47;, 3B/3/45;7V ,82.5B6,.746L5 3B/3/45;7 J,B,D.5B7?:<.-0 3B579:)
15-.4566/ 7-3/82?/4,6759 C7.,. 7? Y7=877K 4 .B,;7C7/66LJ 3B/3/45;0J 
6,B0;: - Y7=85>-D797 C7.,.,97 F7B/D/ 7-3/82?:<.-0 ;B:H75  7-./@67D7 
C7.7B/4,670& 

+, /-6/4,677 3B/45;566/H/ 7--85;/4,670 9/A6/ D/6-.,.7B/4,.2K @./ 
3B759 C7.,C77K 6,B0;: - ;B:H797 3B759,97K 6,;5805. .5D-. 3B/3/45;7 
-4/>-.4/9 ;7,8/H7@6/-.7K D/./B/5 04805.-0 653B59566/> J,B,D.5B7-.7D/> 
.5D-./4 .,D/H/ B/;,K .,D D,D 3B/3/45;67D 4L-.:3,5. 35B5; -8:F,.58097 
65 /. -4/5H/ 79567K , /. 79567 Y/H,& W9566/ 3/T./9: 7 ,82.5B6,.746L> 
3B/3/45;67DK 7 -401566/-8:A7.582 4  -4/7J 3B/3/45;0J 3B579:15-.4566/ 
7-3/82?:<.  =7=85>-D:< C7.,C7<  4 47;5 3B09/> B5@7K J,B,D.5B7?:<15>-0 
.B535.6L9 7 :4,A7.5826L9 /.6/F56759 D 7-./@67D: C7.7B/4,670&

60/)=2/U=2(
%& c9=,BC:9/4 i&]& eB76C73 -/4B59566/-.7 4 C5BD/46/> 3B/3/45;7& #:B-/4/5 -/@765)

675& G �5676HB& ;:J& ,D,;5970K %ObO& G P%$-&
P& Y,J.76 ̀ &`& a-.5.7D, -8/45-6/H/ .4/B@5-.4,& G ̀ &V h:;/A5-.4566,0 87.5B,.:B,K %OQO& 

G (P' -&
'& ]/8/F76/4 ]&+& `,BD-7?9 7 U78/-/U70 0?LD,V S-6/46L5 3B/=859L -/C7/8/H7@5-D/)

H/ 95./;, 4 6,:D5 / 0?LD5& G �&V eB7=/>K %OPO& G P('-&
(& ]76/D:B d&g& },D/6/95B6/-.7 -.787-.7@5-D/H/ 7-3/82?/4,670 0?LD/4LJ 5;767C& G c4)

./B5U& ;7-& � ;/D.&U78/8&6,:D& G `&K %O$k& G ** -&
*&#,B,-7D ]&W& f587H7/?6L> ;7-D:B- �� �?LD/4,0 87@6/-.2V 3B/=859L 876H4/D:82.:B/8/)

H77 7 U:6DC7/6,826/> -59,6.7D7V X=&6,:@6&.B& ]/8H/HB,;V e5B5956,K %OOO& G X&P*)'(&
b& #7-5854, �&c& ]/3B/-L .5/B77 B5@54/H/ 4/?;5>-.470& G �&V W?;)4/ �5676HB,;-D/H/ :6)

.,K %OQ$& G %bk-&  
Q& #7.,>H/B/;-D,0 `&]& _:A,0 B5@2 4 D/99:67D,.746/9 ,-35D.5 �� f:--D7> 0?LD 4 5H/ 

U:6DC7/67B/4,677V #/99:67D,.746/)3B,H9,.7@5-D7> ,-35D.& G `&V +,:D,K %OO'&) X& b*)$O&
$& #/9U/B. f& !.5B066L> D8<@ D =8,H/45-.7< � e5B&- ,6H8& G `&V g8/=,8K PkkP& G %OP-&
O& #B,4@56D/ +&c& �76H47-.7@5-D75 -B5;-.4, 4/?;5>-.470 4 .5D-.5 3B/3/45;7 �� },37-D7 

? B/9,6/)H5B9,6-2D/� U�8/8/H��& G ]73&%P&) S;5--,K PkkP& ) X& %k' G %k$& 
%k& `,D)cB.:B)98&K "A& `5./; 7?:@5670 Y7=877 3B7 3/;H/./4D5 B,?^0-67.5826/> 3B/3/)

45;7�� ]/?4B,15675 D B,?^0-67.5826/> 3B/3/45;7V e5B&- ,6H8& G Xe=&V hB7-.7,6-D/5 /=15)
-.4/ [Y7=870 ;80 4-5J\K Pkk%& G X& %OQ)P%%&

%%& `/B/?/4, i&]& S-/=566/-.7 A,6B, -/4B59566/> JB7-.7,6-D/> 3B/3/45;7& �76H)
4/-.787-.7@5-D7> ,-35D. E6, 9,.5B7,85 6595CD/H/ 0?LD,IV "7--& � D,6;& U78/8& 6,:D& G 
%k&kP&k(& G `&K %OO$& G %$k-&

%P&+,=754, ]&`& eB,H9,.7@5-D7> ,-35D. ;7-D:B-, -/4B59566/> 87.:BH7@5-D/> 3B/3/)
45;7V "7--& � D,6;& U78/8& 6,:D& G %k&kP&k(& G `&K %OOb& G %Q( -&

%'&eB/J4,.78/4, S&c& f5@54,0 /BH,67?,C70 ?4:@,15> 3B,4/-8,46/> 3B/3/45;7 7 9/87.)
4LV "7-& � ;/D./B, U78/8&6,:D& G %k&kP&k%& ) ]/8H/HB,;K Pkkk& G (O$ -&

%(&X,B,D,54, a&c& e-7J/876H47-.7@5-D7> ,6,87? 97--7/65B-D7J .5D-./4V "7--& � D,6;& 
U78/8& 6,:D& G %k&kP&%O& G `&K Pkkk& G %$O -&

%*&d,B,-/4, W&e& #/6C53.:,826L5 /-6/4L 7--85;/4,670 /=15670& G `&V }6,675K %OOk& 
G %%Q-&

%b&�8/B56-D7> e& hB,9/4/5 ;5>-.4/ D,D -76.5? 7-D:--.4 �� X/=B,675 -/@76567>& d& %& 
X.,.27 3/ 7-D:--.4:& G �pnr{K %O$*& G X&(%)bP&

%Q&�npqqvs� �&�& �nmps�rt|& G �p{�lr��mV �ort|qvt �nm{{K %O$*& G PP(y&
%$& �r��rt|mn �& ��tqp�mtup�{ v� �nmps�rt|& G �rttmpyv�r{V �vnunm{{ �nm{{K %OOb& G PP(y&

?#$##-!2$,@5�0$!,+!(&,$76@A!bb9cj9bcdj!(9


