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.#-,!D,-'2,C/.6,*!7*4!&*/.>.2.,-,*!4.,!(,48-B*.'',!4,'!N,',-'!7*4!4,'',*!Y,>,2/.$*'1,4.*07*0,*!ao!-,&E
4,-!1&',4!2-$',b<!+,-!p@-./,-!1&',4!2-$',v!,*/'2-.)#/!.%!:,-*!4.,!5/-&/,0.,!4,'!pC*$@3,40,!/,33.*0v<!+&'!&7'!
4,-!D,-'2,C/.6,!4,'!,.0,*,*!=-3,1,*'!&3'!@.)#/.0!=%2B7*4,*,!@.-4!.*!,.*,-!]$-%!4,'!c&''$>.&/.6E
,;2-,''.6,*d!5)#-,.1,*'!a603<!(&7-%&**!fRRj?!TWZb!$#*,!0-$'',!D3&*7*0!$4,-!(,&-1,./7*0!>7!D&2.,-!0,E
1-&)#/<!+,-!p-,&4,-!1&',4!2-$',v!,*/'2-.)#/!4.,!]$-%!4,'!cC$%%7*.C&/.6,*d!5)#-,.1,*'!a,14<?!TWZb<!I&*4E
37*0'3,./,*4!.'/!4&1,.!4.,!cD,-'2,C/.6,!&7B!4.,!&*4,-,*!7*4!4.,!J,)#',3',./.0C,./!4,-!D,-'2,C/.6,*d!a603<!
],.3C,!fRRj?!ffPjb<!e./!4.,',-!5/7B,!.'/!B8-!],.3C,!4,-!D-$>,''!4,-!c+,>,*/-.,-7*0!6$*!D,-'2,C/.6,*d!a603<!
],.3C,!fRPP?!ZPb!&10,')#3$'',*<!

R>.<#*1&!;.C3#$#.38S!+,-!$1,*!&*0,'2-$)#,*,!D,-'2,C/.6,*@,)#',3!',/>/!,.*,!'2,>.B.')#,!C$0*./.6,!]F#.0C,./!
6$-&7'?!@,3)#,!6$*!(,)C,-Ee-$/>,C!afRROb!&3'!M.,32,-'2,C/.6,!4,-!C$0*./.6,*!=*/@.)C37*0!6,-'/&*4,*!@.-4H!
4.,!]F#.0C,./!>7-!'$>.&3,*!:$0*./.$*!a,14<?!gWb<!+&%./!.'/!0,%,.*/?!4&''!'.)#!4&'!L*4.6.477%!&3'!,.*!.*!'$>.&3,!
L*/,-&C/.$*!,.*0,17*4,*,'!e./03.,4!4,-!U,',33')#&B/!6,-'/,#/!7*4!',.*,!D$/,*>.&3,!,-C,**/?!'$>.&3,!L*/,-E
&C/.$*!',31,-!&C/.6!a%./b!>7!0,'/&3/,*<!i#*,!4.,!]F#.0C,./!>7-!'$>.&3,*!:$0*./.$*!C\**/,*!4.,!'2,>.B.')#,*!
(,48-B*.'',!4,'!N,',-'!.%!D-$>,''!4,'!')#-.B/3.)#,*!L*'/-7.,-,*'!*.)#/!&*/.>.2.,-/!@,-4,*<!J,1,-!afRPTb!
'2-.)#/!%./!(3.)C!&7B!4&'!^,-B&'',*!6$*!V*3,./7*0'/,;/,*!6$*!4,-!4&>7!*$/@,*4.0,*!cV1'/-&C/.$*'E!7*4!+.'E
/&*>.,-7*0'BF#.0C,./d!a,14<?!Tb<!

R;.3$&:$,*1#/#&%,3C/E.-+&$&3<8S!+.,!1,.4,*!,-'/0,*&**/,*!]F#.0C,./,*!@,-4,*!47-)#!4.,',*!(,0-.BB!03,.)#E
'&%!p$2,-&/.$*&3.'.,-/v<!],.3C,GV70'/!afRPRb!'2-,)#,*!4&%./!4.,!]F#.0C,./!4,'!5)#-,.1,-'!&*?!6$%!,.0,*,*!
:$*/,;/@.'',*!'$!>7!&1'/-&#.,-,*?!4&''!a.*!7*',-,%!]&33b!.*'/-7C/.6,!",;/,!-&7%E!7*4!>,./7*&1#F*0.0!K!&3'$!
$#*,!@,./,-,!:$*/,;/.*B$-%&/.$*!K!4,*!k&)#6$33>70!,.*,-!I&*437*0!,-3&71,*<!k.)#/'!&*4,-,'!%,.*/!4,-!
(,0-.BB!4,-!C$*>,2/.$*,33,*!5)#-.B/3.)#C,./?!@,3)#,!],.3C,!&3'!M.,30-\'',!4,-!=*/@.)C37*0!c')#-.B/3.)#E
C$*>,2/7&3,-!]F#.0C,./,*d!a603<!],.3C,!TQQT?!jb!1,0-,.B/<!U,*&7!4.,',!]F#.0C,./?!%./!4,-!*&)#!],.3C,!4&'!
5)#-,.1,*!&3'!/,;/7,33,'!I&*4,3*!,-'/!',.*!D$/,*>.&3!&7'')#\2B/?!.'/!B8-!4&'!,-B$30-,.)#,!L*'/-7.,-,*!,.*,!7*E
6,->.)#/1&-,!^$-&7'',/>7*0<!

e./!4,*!4-,.!$1,*!4&-0,'/,33/,*!]F#.0C,./,*!.'/!4&'!],34!&10,'/,)C/?!.**,-#&31!4,'',*!4.,!=-0,1*.'',!4,-!
5)#-,.1B$-')#7*0!>7-!=*/@.)C37*0!4,-!L*'/-7C/.$*'BF#.0C,./!-,B,-.,-/!7*4!4.'C7/.,-/!@,-4,*!'$33,*<!!



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

># 'I80<,=7/%8*'>)+'B830+%70,@83-;:,*7),0'

M7-!=*/@.)C37*0!4,-!')#-.B/3.)#,*!L*'/-7C/.$*'BF#.0C,./!3.,0,*!.%!4,7/')#,*!52-&)#-&7%!>@,.!,%2.-.')#,!
V-1,./,*!6$-<!(,)C,-Ee-$/>,C!afRRO?!fRRZb!3F''/!5)#-,.1,-.**,*!7*4!5)#-,.1,-!7*/,-')#.,43.)#,*!V3/,-'!a6$*!
4,-!6.,-/,*!:3&'',!1.'!>7%!=-@&)#',*,*&3/,-b!(,4.,*7*0'&*3,./7*0,*!>7!5/$227#-,*!')#-,.1,*<!V70'/!,/!
&3<!aTQQZb!3,0,*!.*!.#-,-!N$*0./74.*&3'/74.,!>7-!=*/@.)C37*0!4,-!",;/C$%2,/,*>!.%!U-7*4')#73&3/,-!K!7*/,-!
&*4,-,%!K!=-0,1*.'',!>7!B-8#,*!=*/@.)C37*0'*.6,&7'!4,-!L*'/-7C/.$*'BF#.0C,./!1,-,./'!&1!4,%!>@,./,*!
5)#73[&#-!6$-<!+.,!=-0,1*.'',!4,-!1,.4,*!5/74.,*!,-0F*>,*!'.)#!.*!.#-,*!(,B7*4,*!7*4!>,.)#*,*!,.*!.*!'.)#!
C$#F-,*/,'!(.34!4,-!L*'/-7C/.$*'BF#.0C,./!7*4!.#-,-!=*/@.)C37*0<!!

(,)C,-Ee-$/>,C!7*/,-')#,.4,/!6.,-!5/7B,*!4,-!=*/@.)C37*0!4,-!L*'/-7C/.$*'BF#.0C,./<!+.,!,-'/,!5/7B,!1,E
>,.)#*,/!,-!&3'!c^$-0&*0'1,')#-,.17*0d!a(,)C,-Ee-$/>,C!fRRO?!TZb<!_#&-&C/,-.'/.')#!B8-!4.,',!5/7B,!.'/?!
4&''!4,-!^$-0&*0!>@&-!B8-!,.*,*!N,',-!1,')#-.,1,*?!&1,-!C,.*,!V*3,./7*0!B8-!4,*!N,',-!0,3,.'/,/!@.-4<!L%!
^$-4,-0-7*4!'/,#,*!4.,!@&#-*,#%1&-,*!V'2,C/,!4,'!^$-0&*0,'<!]$C7''.,-/!@,-4,*!4.,!5&)#6,-#&3/,!
KTU*/!-*()$!7#&!V)%WJX!7*4!4.,!C$*C-,/,*!(,4.,*7*0'/F/.0C,./,*<!+&1,.!@,-4,*!4.,!]7*C/.$*,*!4,-!A#-!
&7'')#3.,''3.)#!&3'!]$30,!6$*!(,4.,*7*0'/F/.0C,./,*!6,-'/&*4,*<!(,')#-.,1,*!@.-4!4.,!i1,-B3F)#,!4,-!.*E
'/-7.,-/,*!I&*437*0<!J&'!*.)#/!'.)#/1&-!.'/?!@.-4!*.)#/!/#,%&/.'.,-/<!I&*437*0'&1'.)#/,*!7*4!E>.,3,!4,'!N,E
',-'!$4,-!',.*,!Y,>,2/.$*!'/,7,-*4,!I.*@,.',!a@.,!,/@&H!TB()$,3C'!Y&$<$!-,//$!7,!*,4+*//&3S!Z#&![*)1!&%0
/()&#3$!3,%!E,%<\Jb!B,#3,*!0F*>3.)#<!=;23.>.,-/!@,-4,*!4.,!:,-*,!4,-!.*'/-7.,-/,*!I&*437*0?!4.,!C$*C-,/,*!
"F/.0C,./,*?!7*4!4.,!@&#-*,#%1&-,*!5&)#6,-#&3/,!aTU&33!>#&!B!$,3'!7*33!-*()$!7#&!V)%!M\JX]!(,)C,-E
e-$/>,C!1,>,.)#*,/!4.,!c^$-0&*0'1,')#-,.17*0d!&3'!)#&-&C/,-.'/.')#!B8-!4.,!5)#83,-.**,*!7*4!5)#83,-!4,'!
6.,-/,*!5)#73[&#-,'<!!

+.,!*F)#'/,!=*/@.)C37*0''/7B,?!4.,!')#@,-27*C/%F''.0!4,%!j<!1.'!fQ<!5)#73[&#-!>7$-4*,/!@.-4?!1,>,.)#*,/!
(,)C,-Ee-$/>,C!&3'!c2-&C/.')#,!L*'/-7C/.$*d<!_#&-&C/,-.'/.')#!B8-!4.,',!5/7B,!.'/!4.,!>7*,#%,*4,!i-.,*/.,E
-7*0!&%!N,',-<!=.*>,3*,!I&*437*0'')#-.//,!@,-4,*!.*!>7*,#%,*4,%!e&'',!1,0-8*4,/!7*4!.*!,.*,*!7%B&'E
',*4,-,*!I&*437*0'C$*/,;/!0,'/,33/<!Y,&3.'.,-/!@,-4,*!'$!*.)#/!%,#-!*7-!4.,!:,-*,!4,-!.*'/-7.,-/,*!I&*4E
37*0?!'$*4,-*!&7)#!I&*437*0'&1'.)#/,*E!7*4!M.,3,<!M.,3!,*/'2-,)#,*4,-!",;/,!.'/!,'!0&*>!,.*4,7/.0?!4,*!N,E
',-!%\03.)#'/!4.-,C/!7*4!7*%.//,31&-!>7!,.*,-!I&*437*0!&*>73,./,*<!^,-,.*>,3/!/&7)#,*!&7)#!B8-!4&'!D-$47C/!
$4,-!4.,!I&*437*0!a>7%!(,.'2.,3!1,.!52.,3&*3,./7*0,*b!@,-1,*4,!5,n7,*>,*!&7B<!+,-!N,',-!@.-4!4.-,C/!7*4!
5)#-.//!B8-!5)#-.//!0,3,*C/<!^$-&7'',/>7*0!4&>7!.'/!K!1.'!>7!,.*,%!0,@.'',*!e&'',!K!4.,!V*/.>.2&/.$*!4,-!(,E
48-B*.'',!4,'!N,',-'!a603<!(,)C,-Ee-$/>,C!fRRO?!TRb<!

+.,!4-.//,!=*/@.)C37*0''/7B,!1,>,.)#*,/!(,)C,-Ee-$/>,C!&3'!c>@,)C$-.,*/.,-/,!L*'/-7C/.$*d<!V7B!4.,',-!5/7E
B,!.'/!*.)#/!%,#-!4.,!'.*073F-,!(,*7/>7*0''./7&/.$*!Y,B,-,*>-&#%,*!B8-!4&'!L*'/-7.,-,*<!L*!4,*!]$C7'!-8E
)C,*!4.,!&330,%,.*,*!M@,)C,!,.*,'!U,0,*'/&*4,'!$4,-!5&)#6,-#&3/,'!$4,-!&330,%,.*,!M.,3,!,.*,'!I&*4E
37*0'&13&7B'<!+.,!,.*>,3*,*!I&*437*0'&*@,.'7*0,*!@,-4,*!C$*',n7,*/!1,0-8*4,/?!.%%,-!%./!(3.)C!&7B!
0,*,-,33!U83/.0,'!7*4!U,3/,*4,'<!='!@,-4,*!-,0,3#&B/,!M7'&%%,*#F*0,!4&-0,'/,33/!7*4!1,0-8*4,/?!4.,!
81,-!4.,!'.*073F-,!5./7&/.$*!#.*&7'0,#,*<!(,')#-.,1,*!@,-4,*!.%!A*/,-')#.,4!>7-!c^$-0&*0'1,')#-,.E
17*0d!a5/7B,!fb!*.)#/!%,#-!C$*C-,/,?!@&#-*,#%1&-,!^$-0F*0,?!'$*4,-*!'9'/,%&/.')#,!M7'&%%,*#F*0,!
>@.')#,*!"F/.0C,./!w!7*4!Y,'73/&/!x<!+.,!Y,>,2/.$*!4,'!L*'/-7.,-/,*!@.-4!0,'/,7,-/<!=-!,-#F3/!I.*@,.',?!@&E
-7%!,.*!+,/&.3?!,.*!I.*@,.'?!,.*,!V7''&0,!B8-!4,*!C$--,C/,*!k&)#6$33>70!4,-!.*'/-7.,-/,*!I&*437*0!@.)#/.0!
.'/<!+,-!]$C7'!.'/!@,*.0,-!&7B!4,*!aC$*C-,/,*b!(,*7/>,-!4,-!L*'/-7C/.$*!7*4!',.*!a2-&C/.')#,'b!I&*4,3*!0,E
-.)#/,/?!'$*4,-*!&7B!4.,!5&)#6,-#&3/,!',31,-!7*4!.#-,!.**,-,!5/-7C/7-!7*4!N$0.C!a603<!(,)C,-Ee-$/>,C!fRRO?!
gfb<!(,)C,-Ee-$/>,C!')#-,.1/!4.,',!5/7B,!')#@,-27*C/%F''.0!4,%!>@\3B/,*!5)#73[&#-!>7<!!

+.,!6.,-/,!5/7B,!$-4*,/!(,)C,-Ee-$/>,C!2-$B,''.$*,33,*!^,-B&'',-*!6$*!(,4.,*7*0'&*3,./7*0,*!>7<!=-!)#&E
-&C/,-.'.,-/!4.,',!5/7B,!&3'!c0,>.,3/,!J.'',*'6,-%.//37*0d<!V7B!4.,',-!@,-4,*!",;/.*B$-%&/.$*,*!0,*,-,33!
'$@.,!",;/E!7*4!(.34.*B$-%&/.$*,*!.%!52,>.,33,*!C$*',n7,*/,-!&7B,.*&*4,-!1,>$0,*<!+.,!(,48-B*.'',!7*4!
=-@&-/7*0,*!4,-!.*'/-7.,-/,*!D,-'$*!@,-4,*!>7%!",.3!,;23.>./!&*/.>.2.,-/<!+.,!,.0,*/3.)#,*!I&*437*0'C,-*,!
,-#&3/,*!%,#-!Y&#%7*0<!='!@.-4!&7B!M.,3,!7*4!I&*437*0'$2/.$*,*!$4,-!K6&-.&*/,*!6,-@.,',*<!+.,!L*'/-7.,E
-,*4,*!,*/@.)C,3*!,.*,!5,*'.1.3./F/!4&B8-?!@&**!4,%!(,*7/>,-!4,-!L*'/-7C/.$*!^$-6,-'/F*4.07*0!&*0,1$E
/,*!@,-4,*!%7''?!7%!,.*,!0,%,.*'&%,!J.'',*'1&'.'!&7B>71&7,*?!&7B!4.,!'2F/,-!@F#-,*4!4,-!L*'/-7C/.$*!
,.*>,3*,-!I&*437*0,*!>7-8)C0,0-.BB,*!@,-4,*!C&**<!+.,!5/-7C/7-!'$3)#,-!",;/,!.'/!*.)#/!%,#-!&7'')#3.,''E
3.)#!a@.,!.*!5/7B,!gb!4,-!.**,-,*!5/-7C/7-!4,-!5&)#6,-#&3/,!0,')#734,/?!'$*4,-*!&7)#!7*4!4&-81,-!#.*&7'!
4,*!&*/.>.2.,-/,*!(,48-B*.'',!4,'!N,',-'!1,.%!k&)#6$33>70!4,-!.*'/-7.,-/,*!I&*437*0<!



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

V70'/!,/!&3<!aTQQZb!-.)#/,*!.#-!V70,*%,-C!K!03,.)#'&%!.*!=-0F*>7*0!>7!4,*!V-1,./,*!6$*!(,)C,-Ee-$/>,C!
afRRO?fRRZb!K!&7B!B-8#,-,!]$-%,*!4,'!L*'/-7.,-,*'!.%!>@,./,*f?!4-.//,*!7*4!6.,-/,*!5)#73[&#-<!V*&39'.,-/!
@7-4,*!52.,3&*3,./7*0,*<!5.,!'/,33,*!4&1,.!B,'/?!4&''!6$-!4,%!W<!5)#73[&#-!'$@$#3!c',#-!6.,3d!&3'!&7)#!B8-!
4.,!e$4,33.,-7*0!4,-!L*'/-7C/.$*'C$%2,/,*>!c',#-!@$#3d!Y,3,6&*/,'!0,')#.,#/!a603<!V70'/!,/!&3<!TQQZ?!fTZb<!
+,*!V7/$-G.**,*!C&**!*7-!>70,'/.%%/!@,-4,*t!7*4!4.,'!K!,'!',.!')#$*!&*!4.,',-!5/,33,!7*/,-'/-.)#,*!K!*.)#/!
*7-!.*!4,-!D,-'2,C/.6,!4,-!,%2.-.')#,*!5)#-,.1B$-')#7*0?!'$*4,-*!&7)#!7*4!0,-&4,!.*!4,-!D,-'2,C/.6,!4,-!
5)#-,.14.4&C/.C<!+&>7!'2F/,-!%,#-t!>7,-'/!>7!4,*!=-0,1*.'',*!6$*!V70'/!,/!&3<!A*/,-')#.,4,*!@,-4,*!6.,-!
=*/@.)C37*0''/&4.,*!4,'!B-8#,*!')#-.B/3.)#,*!L*'/-7.,-,*'?!@,3)#,!*.)#/!3,4.03.)#!&3'!^$-'/7B,*!4,'!L*'/-7.,E
-,*'!6,-'/&*4,*!@,-4,*!48-B,*?!'$*4,-*!&3'!B-8#,!Y,&3.'&/.$*'B$-%,*!4,'!')#-.B/3.)#,*!L*'/-7.,-,*'!1,0-.BE
B,*!@,-4,*!%8'',*<!L%!,-'/,*!5/&4.7%!@,-4,*!,.*>,3*,!V'2,C/,!4,-!.*'/-7.,-/,*!I&*437*0!B$C7''.,-/<!+&'!
C\**,*!,.*>,3*,!I&*437*0'')#-.//,?!I&*437*0'&1'.)#/,*!$4,-!M7'&%%,*#F*0,!',.*<!+.,!V7'@&#3!4.,',-!
V'2,C/,!,-B$30/!4&1,.!@,./,'/0,#,*4!$#*,!,.*,!B8-!4,*!V4-,''&/,*!*&)#6$33>.,#1&-,!i-4*7*0!$4,-!N$0.C!
7*4!')#,.*/!,#,-!4,-!(,4,7/7*0!0,')#734,/?!@,3)#,!4,%!,.*,*!$4,-!&*4,-,*!V'2,C/!4,-!.*'/-7.,-/,*!I&*4E
37*0!&7'!4,-!D,-'2,C/.6,!4,'!'71[,C/.6,*!=-3,1,*'!4,'!L*'/-7.,-,*4,*!>70,$-4*,/!@.-4!a603<!V70'/!,/!&3<!
TQQZ?!fTZb<!_#&-&C/,-.'/.')#!B8-!4.,','!5/&4.7%!')#,.*/!7*'!4.,!5/-&/,0.,!4,'!T;3.F&17C&!"&11#3CJ!a603<!(,-,.E
/,-G5)&-4&%&3.&!fRPZb!7*4!4.,!4&%./!C$--,'2$*4.,-,*4,!]$-%!4,'!T*//.<#*$#A0&:+%&//#A&3J!5)#-,.1,*'!a603<!
(&7-%&**!fRRjb<!]8-!4&'!>@,./,!=*/@.)C37*0'*.6,&7!)#&-&C/,-.'/.')#!.'/!4.,!&%!D-$>,''!$-.,*/.,-/,!c5&)#E
3$0.Cd!aV70'/!,/!&3<!TQQZ?!fTPb<!+.,!,.*>,3*,*!&7'0,@F#3/,*!L*#&3/,!@,-4,*!.*!,.*,*!'&)#3$0.')#,*!M7'&%E
%,*#&*0!0,1-&)#/!7*4!'$!&7)#!B8-!4,*!",;/&7B1&7!0,*7/>/<!L%!]$C7'!'/,#/!4.,!5&)#,?!.<!,<!4.,!>7!.*'/-7.,E
-,*4,!I&*437*0!7*4!.#-,!5/-7C/7-<!V7'0,@F#3/!@,-4,*!*7*%,#-!*.)#/!*7-!I&*437*0'&'2,C/,?!4.,!&7'!4,-!
D,-'2,C/.6,!4,'!,.0,*,*!=-3,1,*'!4,'!L*'/-7.,-,*4,*!@.)#/.0!'.*4?!'$*4,-*!,1,*!&7)#!'$3)#,?!4.,!6$*!c4,-!
5&)#,!#,-d!,.*')#3F0.0!'.*4<!=.*,!+,>,*/-.,-7*0!4,-!D,-'2,C/.6,*!>,.)#*,/!'.)#!.*!",;/,*!&7B!4.,',%!k.6,&7!
*.)#/!&1?!,'!4$%.*.,-,*!,.*,!'/&-C,!c^$-0&*0'$-.,*/.,-7*0d!7*4!,.*,!4&%./!6,-17*4,*,!c5/-&/,0.,!4,'!
+,%$*'/-.,-,*'d!a603<!V70'/!,/!&3<!TQQZ?!fTRb<!L%!4-.//,*!5/&4.7%!'/,#,*!F&3307*330^,-C*82B7*0,*!.%!
M,*/-7%!4,'!L*'/-7.,-,*'<!+.,',!'.*4!)#&-&C/,-.'/.')#!B8-!4,*!,.*,*!",.3!4,-!B8-!4.,','!k.6,&7!/92.')#,*!L*E
'/-7C/.$*,*?!*F%3.)#!B8-!L*B$-%&/.$*,*?!c@,3)#,!4,*!V13&7B!4,'!52.,3'!C$*'/./7.,-,*d!aV70'/!,/!&3<!TQQZ?!5<!
fTRb<!+,7/3.)#!6$*!4.,',%!",.3!0,/-,**/!@,-4,*!:$*/,;/EL*B$-%&/.$*,*!&*0,1$/,*H!>7-!^$-1,-,./7*0!4,-!
.*'/-7.,-/,*!I&*437*0?!>7!1,*\/.0/,%!e&/,-.&3!,/)<!k.)#/!*7-!4.,!"-,**7*0!4.,',-!1,.4,*!V'2,C/,?!&7)#!4.,!
I.*@,.',!&7B!^$-1,-,./7*0'#&*437*0,*!7*4!e&/,-.&3!&3'!'$3)#,!'$@.,!4.,!F&3307*330^,-C*82B7*0,*!@,.E
',*!4&-&7B!#.*?!4&''!4,-!]$C7'!*.)#/!%,#-!&7'')#3.,''3.)#!&7B!4,%!^$-0&*0!7*4!',.*,-!5/-7C/7-!3.,0/?!'$*E
4,-*!&7B!4,%!",;/!',31'/!7*4!',.*,-!"&703.)#C,./?!4,*!N,',-!>7%!k&)#6$33>70!4,-!.*'/-7.,-/,*!I&*437*0!&*E
>73,./,*!a603<!,14<?!fgQb<!V3'!)#&-&C/,-.'/.')#!B8-!4&'!6.,-/,!=*/@.)C37*0''/&4.7%!1,>,.)#*,*!V70'/!,/!&3<!
aTQQZb?!4&''!4.,!,.*>,3*,*!",;/.*B$-%&/.$*,*!>7!,.*,-!cB.*&3,*!5/7C/7-d!a,14<?!fgfb!0,18*4,3/!@,-4,*<!+.,!
%./!4,%!k&)#6$33>70!4,-!.*'/-7.,-/,*!I&*437*0,*!6,-17*4,*,*!M.,3,!-8)C,*!.*!4,*!]$C7'<!+.,!L*B$-%&/.$E
*,*!>7!,.*>,3*,*!I&*437*0'')#-.//,*!@,-4,*!6$33'/F*4.0,-?!4,-!6$-0&*0'1,>$0,*,!",.3!4,-!L*'/-7C/.$*!1,E
C$%%/!4&%./!%,#-!U,@.)#/<!V7)#!4.,!'2-&)#3.)#EB$-%&3,!U,'/&3/7*0!4,-!L*'/-7C/.$*,*!@.-4!'2,>.B.')#,-<!
",;/03.,4,-7*0!7*4!E&*$-4*7*0!'$@.,!/,;/.*/,-*,!^,-@,.',!%&)#,*!4.,!L*'/-7C/.$*,*!3,.)#/,-!1>@<!,-'/!
*&)#6$33>.,#1&-<!+&'!6.,-/,!=*/@.)C37*0''/&4.7%!C&**!.*!4.,',%!5.**,!&3'!,.*,!^,-B,.*,-7*0!7*4!J,./,-E
,*/@.)C37*0!4,'!4-.//,*!=*/@.)C37*0''/&4.7%'!6,-'/&*4,*!@,-4,*?!@$1,.!4.,',!^,-B,.*,-7*0!*.)#/!,.*B&)#!
&3'!,.*!ce,#-!&*!52-&)#,!7*4!L*B$-%&/.$*d!>7!6,-'/,#,*!.'/<!5.,!6,-4&*C/!'.)#!6.,3%,#-!K!&7B!B7*C/.$*&3E
2-&0%&/.')#,-!=1,*,!K!4,-!B.*&3,*!i-.,*/.,-7*0!4,-!L*'/-7.,-,*4,*!&*!4,*!I&*437*0'&1'.)#/,*!7*4!K
>.,3,*<!!

m1,-13.)C/!%&*!4.,!'.)#!,-0F*>,*4,*!5/74.,*!6$*!V70'/!,/!&3<!aTQQZb!7*4!(,)C,-Ee-$/>,C!afRRO?!fRRZb?!'$!
@.-4!4,7/3.)#?!4&''!4.,!=*/@.)C37*0!4,-!')#-.B/3.)#,*!L*'/-7C/.$*'C$%2,/,*>!0,'&%/#&B/!.%!:,-*!6$*!4,-!
V7'4.BB,-,*>.,-7*0!4,-!@,./,-!6$-*,!4&-0,'/,33/,*!4-,.!]F#.0C,./'C$%23,;,!0,/-&0,*!@.-4<!k.)#/!*7-!81,-!
4&'!U&*>,!a>@,./,'!1.'!>@\3B/,'!5)#73[&#-b?!'$*4,-*!&7)#!alb!.**,-#&31!4,-!1,.4,*!M9C3,*!a>@,./,'!1.'!6.,-E
/,'!5)#73[&#-!7*4!6.,-/,'!1.'!>@\3B/,'!5)#73[&-b!48-B,*!a&b!4.,!B$-/')#-,./,*4,!+,>,*/-.,-7*0!4,-!D,-'2,C/.E
6,*?!a1b!4.,!^,-B,.*,-7*0!4,-!'$>.&3,*!:$0*./.$*!7*4!a)b!4.,!>7*,#%,*4,!:$*/,;/7&3.'.,-7*0'C$%2,/,*>!
4,-!L*'/-7.,-,*4,*!&3'!4.,!/-,.1,*4,*!e$/$-,*!4,-!=*/@.)C37*0!4,-!L*'/-7C/.$*'C$%2,/,*>!1,#&72/,/!
@,-4,*<!+.,!6$*!V70'/!,/!&3<!7*/,-'7)#/,*!.*'/-7C/.6,*!",;/,!6$*!:.*4,-*!4,'!>@,./,*!1.'!6.,-/,*!5)#73[&#E

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 (&)#%&**!,/!&3<!#&1,*!1,-,./'!.%!X&#-,!TQQO!,.*,!D.3$/'/74.,!47-)#0,B8#-/?!.*!4,-,*!Y&#%,*!4.,!Y,&3.'&/.$*'B$-%,*!4,'!
')#-.B/3.)#,*!L*'/-7.,-,*'!6$*!5)#83,-G.**,*!4,'!>@,./,*!5)#73[&#-,'!7*/,-'7)#/!@7-4,*!a603<!4&>7!@,./,-!7*/,*H!:&2./,3!W!
c],*'/,-!.*!4.,!D-&;.'db<!



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

-,'!48-B,*!4&-7%!*.)#/!,.*B&)#!&3'!c^$-B$-%,*d!4,'!L*'/-7.,-,*'!6,-'/&*4,*!@,-4,*<!^.,3%,#-!>,.0,*!'.,?!
@.,!1,-,./'!&7B!4.,',-!V3/,-'/7B,!4.,!=*/@.)C37*0!')#-.B/3.)#,-!L*'/-7C/.$*'C$%2,/,*>!4,*!U-7*42-.*>.2.,*!
4,'!=-@,-1'!C$*>,2/.$*,33,-!5)#-.B/3.)#C,./!B$30/<!e./!(3.)C!&7B!4.,!=*/@.)C37*0!4,-!L*'/-7C/.$*'C$%2,/,*>!
0,')#.,#/!$BB,*'.)#/3.)#?!7%!4&'!^$/7%!6$*!V70'/!,/!&3<!*$)#!,.*%&3!&7B>7*,#%,*?!1,-,./'!6$-!4,%!6.,-/,*!
5)#73[&#-!'$@$#3!c',#-!6.,3d!&3'!&7)#!B8-!4.,!e$4,33.,-7*0!4,-!L*'/-7C/.$*'C$%2,/,*>!c',#-!@$#3d!Y,3,E
6&*/,'<!+.,'!&33,-4.*0'!*7-!7*/,-!4,-!1&*&3,*!^$-&7'',/>7*0?!4&''!4,*![7*0,*!5)#83,-.**,*!7*4!5)#83,-*!.%!
A*/,--.)#/!>70,'/&*4,*!@.-4?!'.)#!%./!4.,',-!7*/,-!%,#-!&3'!,.*,%!V'2,C/!B&'>.*.,-,*4,*!",;/'$-/,!81,-E
#&72/!&7',.*&*4,->7',/>,*<!

Q,,O:*.+(*%,&.,0&*,G%4H&+P,,
"# J%"/,0;03&)+7&"/)'K@8'*%0)&'!?=:+),5L#'M80)++,=:0'

J.,!C\**/,*!0,*,-,33!083/.0,!`7&3./F/'%,-C%&3,!B8-!07/,?!3,-*B\-4,-3.)#,!5)#-,.1&7B0&1,*!&7'',#,*h!i4,-!
&*4,-'!&7'0,4-8)C/H!J,3)#,'!'.*4!4.,!(,4.*07*0,*!6$*!')#-,.14.4&C/.')#,*!5,//.*0'!1>@<!5)#-,.1&--&*E
0,%,*/'?!4.,!",;/B$-%,*!.*!1,'$*4,-,-!J,.',!>7!B\-4,-3.)#,*!N,-*B$-%,*!%&)#,*<!M7*F)#'/!@,-4,*!&33E
0,%,.*,!(,4.*07*0,*!07/,*!5)#-,.17*/,--.)#/'!'C.>>.,-/?!4&**!'$!0,*&**/,!cV7B0&1,*!%./!D-$B.3d!6$-0,E
'/,33/<!+&-7*/,-!@,-4,*!V7B0&1,*!6,-'/&*4,*?!4.,!4,*!N,-*2-$>,''!.*!,.*,*!%\03.)#'/!c&7/#,*/.')#,*d!
:$*/,;/!'$>.&3,-!L*/,-&C/.$*!,.*1,//,*?!.*!4,%!4&'!5)#-,.1,*!,.*,*!B8-!4.,!5)#83,-G.**,*!,-C,**1&-,*!5.**!
1,C$%%/!7*4!K!&7B!D-$47C/,1,*,!K!.*!23&7'.13,-!V-/!7*4!J,.',!&7B!/,;/7,33,!`7&3./F/,*!#.*!1,B-&0/!7*4!
1,7-/,.3/!@,-4,*!C&**<!!

+,-!M7'&%%,*#&*0!6$*!5)#-,.17*/,--.)#/!7*4!5)#-,.1,*/@.)C37*0!.'/!1.'3&*0!@,./0,#,*4!7*,-B$-')#/<!
+.,[,*.0,*!]&C/$-,*!$4,-!]&C/$-,*18*4,3?!4.,!4.,!=*/@.)C37*0!1,B\-4,-*?!'.*4!,%2.-.')#!*$)#!*.)#/!$4,-!
*7-!.*!5/74.,*!%./!6,-03,.)#1&-!C3,.*,*!5/.)#2-$1,*?!$B/!.*!"-&.*.*0''/74.,*?!1,3,0/<!J.-!C,**,*!&1,-!&7'!
4,-!,%2.-.')#,*!A*/,--.)#/'B$-')#7*0!4.,!:-./,-.,*!07/,*!A*/,--.)#/'?!4.,!0,*,-,33!>7!1,'',-,*!N,-*,-0,1E
*.'',*!1,./-&0,*<!:$*',*'!#,--')#/!4&-81,-?!4&''!,'!4,*!,.*,*!07/,*!A*/,--.)#/''/.3!*.)#/!0.1/t!.%!Y&#%,*!
4,-!'$0<!V*0,1$/'Ek7/>7*0'Ee$4,33,!@.-4!1,')#-.,1,*?!@,3)#,!BF)#,-81,-0-,.B,*4,*!U8/,C-./,-.,*!,'!
0.1/?!6$*!4,*,*!4.,!5)#83,-G.**,*!4&**!,*/'2-,)#,*4!.#-,-!]F#.0C,./,*!U,1-&7)#!%&)#,*<!I.,->7!0,#\-,*!
*&)#!I,3%C,G:3.,%,!aTQQP?!gQOb!,/@&!4.,!B$30,*4,*H!

• 5/-7C/7-.,-/#,./!7*4!:3&-#,./!4,'!A*/,--.)#/'!
• 5)#83,-$-.,*/.,-7*0!7*4!.*4.6.47,33,!A*/,-'/8/>7*0!
• ]\-4,-7*0!&C/.6,*!7*4!',31'/F*4.0,*!N,-*,*'!
• 5.)#,-7*0!4,'!*,7!,-@$-1,*,*!J.'',*'!47-)#!.*/,33.0,*/,'!m1,*!
• D&''7*0!6$*!A*/,--.)#/'&*0,1$/!7*4!N,-*6$-&7'',/>7*0!
• V*0,%,'',*,!^&-.&/.$*!4,-!e,/#$4,*!7*4!5$>.&3B$-%,*!
!

V33,-4.*0'?!7*4!4&'!%7''!,.*')#-F*C,*4!#.*>70,B80/!@,-4,*?!'/&%%,*!4.,',!=-0,1*.'',!1.'3&*0!81,-@.,E
0,*4!&7'!4,-!&*03$E&%,-.C&*.')#,*!]$-')#7*0?!4.,!'.)#!&7B!,.*,!,.0,*,!5)#73E!7*4!N,-*C73/7-!1,>.,#/t!&7E
y,-4,%!@7-4,*!'.,!.*!+,7/')#3&*4!1.'3&*0!6<&<!.%!*&/7-@.'',*')#&B/3.)#,*!A*/,--.)#/!7%0,',/>/!7*4!>7E
%,.'/!47-)#!(,B-&07*0,*!K!7*4!*.)#/!47-)#!A*/,--.)#/'1,$1&)#/7*0,*!K!,-%.//,3/<!+&'!1,4,7/,/?!4&''!'$E
@$#3!.#-,!B&)#'2,>.B.')#,!:$*C-,/.'.,-7*0!&3'!&7)#!.#-,!,%2.-.')#,!m1,-2-8B7*0!.%!A*/,--.)#/!*$)#!&7'E
'/,#/<!L*'$B,-*!1.34,*!4.,!U8/,C-./,-.,*!07/,*!A*/,--.)#/'!>7'&%%,*!%./!4,*!e$4,33,*!4,-!5)#-,.1B$-E
')#7*0!>7%!=-@,-1!6$*!5)#-,.1C$%2,/,*>!4.,!/#,$-,/.')#,!U-7*43&0,!B8-!4.,!]$-%73.,-7*0!B$-')#7*0'3,.E
/,*4,-!]-&0,'/,337*0,*!7*4!I92$/#,',*?!@.,!@.-!'.,!.%!B$30,*4,*!D7*C/!B8-!4.,!5)#-,.14.4&C/.C!,*/@.)C,3*!
@$33,*<!

5# F"3'N@830+%70'.O%-*"5)8'&,0'1+@-,/4'

+&'!/#,$-,/.')#,!:$*'/-7C/!3,-*B\-4,-3.)#,-!5)#-,.1&7B0&1,*!@.-4!!.*!4,*!",-%.*7'!cV7B0&1,*!%./!D-$B.3d!
1,0-.BB3.)#!0,B&''/<!+&-7*/,-!>7!6,-'/,#,*!'.*4!5)#-,.1&7B0&1,*?!4.,!'$!C3&-!C$*/7-.,-/!7*4!2-$B.3.,-/!'.*4?!
4&''!'.,!B8-!4.,!5)#83,-.**,*!7*4!5)#83,-!.*!,.*,%!C3&-!,-C,**1&-,*!7*4!*&)#6$33>.,#1&-,*!I&*437*0'>7E
'&%%,*#&*0!'/,#,*!1>@<!,.*,*!'$3)#,*!&11.34,*<!+&'!3F''/!'.)#!#&*437*0'/#,$-,/.')#!',#-!07/!1,0-8*4,*<!
5)#-,.1,*!.%!5.**,!6$*!",;/2-$47C/.$*!.'/!,.*,!'2,>.B.')#,!'2-&)#3.)#,!I&*437*0?!4.,!%./!4,*!e.//,3*!4,-!
5)#-.B/3.)#C,./!0&*>!7*/,-')#.,43.)#,*!M@,)C,*!4.,*,*!C&**<!



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

52-&)#3.)#,!I&*437*0,*!K!$1!%8*43.)#!$4,-!')#-.B/3.)#!K!4.,*,*!4,-!(,&-1,./7*0!$4,-!(,@F3/.07*0!.<@<5<!
C$%%7*.C&/.6,-!V7B0&1,*!7*4!D-$13,%,!.*!4,-!'$>.&3,*!L*/,-&C/.$*!a603<!&7)#!Y,#1,.*!fRZZb<!L*'$B,-*!
'2-,)#,*!I&9,'G]3$@,-!afRPQb!>7-,)#/!6$%!5)#-,.1,*!&3'!D-$13,%3\',*<!(,>$0,*!&7B!4&'!L*4.6.477%!1,E
4,7/,/!4&'?!4&''!'.)#!.*!,.*,-!1,'/.%%/,*!5./7&/.$*!,.*!I&*437*0'@.4,-'/&*4?!,1,*!4&'!D-$13,%?!>,.0/?!4&'!
>7-!V7'1.347*0!4,-!e$/.6&/.$*!B8#-/?!4.,','!47-)#!,.*,!a')#-.B/Eb'2-&)#3.)#,!I&*437*0!>7!3\',*t!.*!,.*,%!
@,./,-,*!5)#-.//!@.-4!4&**!,.*!,*/'2-,)#,*4,-!D3&*!0,1.34,/!K!$4,-!,.*!6$-#&*4,*,-!.*!]$-%!6$*!C$*6,*/.E
$*,33,*!I&*437*0'%7'/,-*!&4&2/.,-/!K?!7%!4&**!')#3.,''3.)#!.%!*F)#'/,*!5)#-.//!&7'0,B8#-/!>7!@,-4,*<!
+&1,.!C\**,*!@.-!&7B!'2-&)#3.)#,!I&*437*0'%7'/,-!>7-8)C0-,.B,*?!&7B!1,@F#-/,!^,-B&#-,*!>7-!(,@F3/.E
07*0!@.,4,-C,#-,*4,-!C$%%7*.C&/.6,-!D-$13,%3&0,*t!6,-03,.)#1&-!4,*!0-&%%&/.')#,*!5/-7C/7-,*!6,-B8E
0,*!@.-!&7)#!81,-!I&*437*0''/-7C/7-,*!.*!]$-%!4,-!I&*437*0'%7'/,-t!.%!5)#-.B/3.)#,*!'.*4!4.,'!4.,!/-&4./.E
$*,33!&3'!",;/'$-/,*!1,>,.)#*,/,*!",;/&-/,*<!]8-!4&'!5)#-,.1,*!C$%%/!&3'!'2,>.B.')#,!I&*437*0'1,4.*E
07*0!4.,!cM,-4,#*7*0!4,-!52-,)#'./7&/.$*d!a=#3.)#!fRPgb!#.*>7?!4<#<!4&'!V7',.*&*4,-B&33,*!6$*!",;/2-$E
47C/.$*!7*4!E-,>,2/.$*t!5)#-,.1,-!7*4!N,',-!'.*4!>,./3.)#!7*4G$4,-!-F7%3.)#!0,/-,**/<!]8-!5)#-,.1&*BF*0,-!
.'/!4&%./!6$-!&33,%!4.,!"-,**7*0!6$%!V4-,''&/,*!',.*,-!z7y,-7*0,*!'$@.,!',.*,*!Y,&C/.$*,*?!]-&0,*!7*4!
Y8)C%,347*0,*!6,-17*4,*?!4.,!&*'$*'/,*!@,',*/3.)#!>7%!]$-/0&*0!4,'!U,'2-F)#'!1,./-&0,*<!V*!4.,!5/,33,!
4,'!-,&3,*?!'.)#/1&-,*!U,'2-F)#'2&-/*,-'!/-.//!,.*!3,4.03.)#!6$-0,'/,33/,-!N,',-?!@&'!0,-&4,![8*0,-,*!
5)#-,.1,-*!&7B0-7*4!4,-!'.)#!0,-&4,!,-'/!,*/@.)C,3*4,*!'$>.&3,*!:$0*./.$*!5)#@.,-.0C,./,*!1,-,./,/<!!

^$-!4.,',%!I.*/,-0-7*4!%8'',*!5)#-,.1&7B0&1,*!1,'/.%%/,!(,4.*07*0,*!,-B833,*?!4&%./!'.,!'.**6$33,?!
3,-*B\-4,-3.)#,!5)#-,.12-$>,'',!&*-,0,*<!5.,!%8'',*!4,*!5)#-,.1&7B/-&0!'$!'./7.,-,*?!4&''!4.,!5)#83,-.**,*!
7*4!5)#83,-!4&-&7B!%./!,.*,-!'.**6$33,*!",;/B$-%!-,&0.,-,*!C\**,*?!$4,-!&*4,-'!&7'0,4-8)C/H!4&'!4.4&C/.E
')#,!5,//.*0!B$-%/!4,*!",;/!4,-!N,-*,-<!M7!4,*!(,4.*07*0,*!'.**6$33,-!')#-,.14.4&C/.')#,-!5,//.*0'!>F#3,*H!

• +,-!>7!')#-,.1,*4,!",;/!%7''!B8-!4.,!5)#83,-.**,*!7*4!5)#83,-!,.*,!.4,*/.B.>.,-1&-,!]7*C/.$*!,-B833,*t!
'.,!%8'',*!,-C,**,*!C\**,*?!@,3)#,'!C$%%7*.C&/.6,!D-$13,%!4&%./!1,&-1,./,/!@,-4,*!'$33<!+,**!*7-!
@,**!'.,!4&'!M.,3!7*4!4.,!V4-,''&/,*!.#-,'!",;/,'!C,**,*?!C\**,*!'.,!'.**6$33,!=*/')#,.47*0,*!81,-!
4,*!V7B1&7?!4,*!2-$2$'./.$*&3,*!U,#&3/!7*4!4.,!V7'@&#3!4,-!'2-&)#3.)#,*!e7'/,-!7*4!e.//,3!/-,BB,*<!

• +,'!J,./,-,*!%8'',*!4.,!5)#83,-.**,*!7*4!5)#83,-!!U,3,0,*#,./!#&1,*?!'.)#!4&'!,-B$-4,-3.)#,!J,3/@.'E
',*?!&1,-!&7)#!6$*!]&33!>7!]&33!,.*')#3F0.0,'!'2-&)#3.)#,'!J.'',*?!&*>7,.0*,*?!4&%./!'.,!@.'',*?!@$E
-81,-!'.,!')#-,.1,*!C\**,*!7*4!'$33,*<!

• +.,!5)#83,-.**,*!7*4!5)#83,-!%8'',*!4.,!U,3,0,*#,./!1,C$%%,*?!.#-,*!",;/!.*!,.*,%!:$*/,;/!'$>.&3,-!
L*/,-&C/.$*!>7!6,-B&'',*<!=.*0,1,//,/!.*!,.*,!'$>.&3,!5./7&/.$*!C\**,*!6$-!&33,%![7*0,!N,-*,-!4.,!M,-E
4,#*7*0!4,-!52-,)#'./7&/.$*!3,.)#/,-!81,-@.*4,*<!

• A*4!')#3.,''3.)#!%8'',*!'.,!U,3,0,*#,./!#&1,*?!4.,!J.-C7*0!.#-,'!",;/,'!&7B!4.,!V4-,''&/,*!>7!81,-E
2-8B,*?!'$!@.,!'.,!,'!&7'!4,-!%8*43.)#,*!:$%%7*.C&/.$*!0,@\#*/!'.*4!a,.*.0,-%&'',*!,/&13.,-/!#&1,*!
'.)#!.*!4.,',%!M7'&%%,*#&*0!'$0,*&**/,!c5)#-,.1C$*B,-,*>,*db<!

5.*4!4.,',!(,4.*07*0,*!,-B833/?!C&**!6$*!07/!2-$B.3.,-/,*!V7B0&1,*!0,'2-$)#,*!@,-4,*?!6$*!4,*,*!@.-!&*E
*,#%,*?!4&''!'.,!4&'!5)#-,.12$/,*/.&3!&33,-!5)#83,-.**,*!7*4!5)#83,-!>7!,*/B&3/,*!6,-%\0,*<!!

V%!(,.'2.,3!,.*,-!(&'/,3&*3,./7*0!'$33!4.,!D-$B.3.,-7*0!.%!]$30,*4,*!C*&22!'C.>>.,-/!@,-4,*<!+.,!5)#83,-.*E
*,*!7*4!5)#83,-!,.*,-!>@,./,*!:3&'',!,-#&3/,*!4.,!V7B0&1,?!,.*,!(&'/,3&*3,./7*0!B8-!,.*,!].*0,-2722,!B8-!
.#-,!D&-&33,3C3&'',*!>7!6,-B&'',*<!=.*,!].*0,-2722,!.'/!,.*,!&7'!D&2.,-!&7'0,')#*.//,*,!7*4!1,%&3/,!].07-?!
%./!4,-!%.//,3'!4,-!].*0,-!0,'2.,3/!@,-4,*!C&**H!

,,,,,,,,,A==&)0/.61,J,:&.6*%R/RR*.,$*%+(*))*. 



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

L*!,.*,%!,-'/,*!5)#-.//!3,-*,*!4.,!5)#83,-.**,*!7*4!5)#83,-?!&*0,3,./,/!47-)#!4.,!N,#-2,-'$*?!4.,!I,-'/,3E
37*0!4,-!].*0,-2722,*?!B,-/.0,*!,.0,*,!&*!7*4!#&1,*!U,3,0,*#,./?!4&%./!>7!'2.,3,*<!V7B!4.,',!J,.',!1&7,*!
'.,!'.)#!4&'!*\/.0,!J,3/E!7*4!I&*437*0'@.'',*!&7B<!+&**!,-#&3/,*!'.,!4.,!V7B0&1,?!,.*,!(&'/,3&*3,./7*0!B8-!
4.,!e./')#83,-G.**,*!4,-!D&-&33,3C3&'',!>7!6,-B&'',*?!4&%./!'.)#!4.,',!&7)#!].*0,-2722,*!1&'/,3*!C\**,*<!
+.,!V*3,./7*0!'$33!3,.)#/!6,-'/F*43.)#!7*4!,.*4,7/.0!B$-%73.,-/!',.*<!L*!,.*,%!@,./,-,*!5)#-.//!1,$1&)#/,*!
'.,!4&**!.#-,!e./')#83,-G.**,*?!@.,!'.,!%./!4,-!V*3,./7*0!>7-,)#/!C$%%,*!7*4!'2-,)#,*!%./!.#*,*!4&-81,-<!
+&1,.!@,-4,*!^$-')#3F0,!B8-!",;/-,6.'.$*,*!&7'0,/&7')#/!7*4!4.'C7/.,-/<!+,-!3,/>/,!5)#-.//!1,'/,#/!.*!,.*,-!
0,%,.*'&%,*!Y,B3,;.$*!.*!4,-!:3&'',!81,-!4,*!5)#-,.12-$>,''!7*4!4.,!`7&3./F/'%,-C%&3,!6$*!'$3)#,*!&*E
3,./,*4,*!",;/,*<!

=.*,*!=.*4-7)C!6$*!4,*!5)#83,-/,;/,*!1.,/,/!4&'!B$30,*4,!(,.'2.,3!6$*!e$*.C&?!T<!5)#73[&#-?!=*4,!4,'!,-'E
/,*!5)#73#&31[&#-'<!+.,!^,-B&'',-.*!4,'!",;/,'!1,'7)#/!4.,!U-7*4')#73,!.*!4,-!5)#@,.><!^,-')#-.B/3.)#7*0,*!
@.,!,/@&!ce&*>0$,3d!-,B,-.,-,*!&7B!4,*!.%!Y#,.*/&3!0,'2-$)#,*,*!+.&3,C/<!U,%,.*/!.'/!4&%./!,.*!ceF**E
)#,*d?!.%!Y#,.*/&3,-4.&3,C/!,.*!ce&**'0$00,3d!!

!

52.,3>F70272,!

f!e&3,!%./!,.*,%!(3,.'/.B/!,.*,*!e&*>0$,3!

]$-!T!5)#*,.4,!.*!&7'!g!5)#*,.4,!

.*!f!(,.*!,.*!3$)#!7*4!.*!4&'!&*4,-,!(,.*!

,/@&!03,.!0-$''!@.,!4.,!].*0,-!W!e./!4,%!

M,.0,!B.*0,-!7*4!e./,3!B.*0,-!.*!4.,!

N\)#,-!7*4!,.*!08%,3.!#,-7%<!A*4!

e&3,!'.,!&*<!A*4!B,-/.0!.'/!4.,!'2.3>F0ED72,!

!

!

 
 
A==2,LJ,S%&6&.4)(*H(,TC.,UC.&?4V,12,"#$/)W4$%,

!

=# I2A/@+"0,K)'?0%>,)'.O%-*"5)8'&,0'1+@-,/4'

(,-,./'!.*!4,*!X&#-,*!TQQOGTQQj!@7-4,!4&'!&%!(,.'2.,3!4,-!].*0,-2722,!4&-0,'/,33/,!4.4&C/.')#,!5,//.*0!.*!
,.*,-!,;23$-&/.6,*!5/74.,!.*!4,-!5)#@,.>!,-2-$1/!a603<!(&)#%&**!,/!&3<!TQQZb<!A*/,-'7)#/!@7-4,!4,-!=.*B37''!
6$*!V7B0&1,*'/-7C/7-,*!&7B!4.,!Y,&3.'&/.$*!1,'/.%%/,-!5)#-,.1BF#.0C,./,*!6$*!5)#-,.1&*BF*0,-G.**,*!aT<!



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

:3&'',*?!k!o!Ojb<!+.,!=-0,1*.'',!4,-!5/74.,!@,.',*!4&-&7B!#.*?!4&''!07/!'/-7C/7-.,-/,!7*4!/.,B!.*!'$>.&3,!L*E
/,-&C/.$*!,.*0,1,//,/,!V7B0&1,*'/,337*0,*!.*'1,'$*4,-,!4.,!V7'4.BB,-,*>.,-7*0!&*'2-7)#'6$33,-!2-&0%&E
/.')#,-!5)#-,.1BF#.0C,./,*!2$'./.6!1,,.*B37'',*<!V3'!>@,./,-!@.)#/.0,-!(,B7*4!>,.0/,!'.)#?!4&''!07/!'/-7C/7E
-.,-/,!V7B0&1,*'/,337*0,*!K!'$!0,*&**/,!cV7B0&1,*!%./!D-$B.3d!K!7*08*'/.0,!5/&-/1,4.*07*0,*!@.,!,/@&!
c(.347*0'B,-*,d!$4,-!c+,7/')#!&3'!M@,./'2-&)#,d!>7!",.3,*!C$%2,*'.,-,*!C\**,*<!

L(E7*$&3!<,!7&%!>$,7#&!,37!#)%&-!Z&/#C3!

L%!]$C7'!4,-!5/74.,!'/&*4,*!*,1,*!4,-!(,4,7/7*0!4,-!V7B0&1,*'/,337*0!B8-!4.,!B-8#,!Y,&3.'&/.$*!1,E
'/.%%/,-!5)#-,.1BF#.0C,./,*!&7)#!]-&0,*!>7%!M7'&%%,*#&*0!>@.')#,*!%8*43.)#,-!7*4!')#-.B/3.)#,-!",;/E
2-$47C/.$*<!+.,',-!V'2,C/!@.-4!.%!]$30,*4,*!*.)#/!1,#&*4,3/<!]8-!7*',-,*!M7'&%%,*#&*0!>,*/-&3!@&-,*!
4.,!B$30,*4,*!]-&0,'/,337*0,*H!

• (,08*'/.0,*!cV7B0&1,*!%./!D-$B.3d!4.,!B-8#,!Y,&3.'&/.$*!&*'2-7)#'6$33,-!B7*C/.$*&3E2-&0%&/.')#,-!
5)#-,.1BF#.0C,./,*h!

• (,,.*B37'',*!V7B0&1,*'/-7C/7-,*!0-7*4'F/>3.)#!4.,!Y,&3.'&/.$*!1,'/.%%/,-!5)#-,.1BF#.0C,./,*!K!&3'$!
81,-!4,*!(,-,.)#!B7*C/.$*&3E2-&0%&/.')#,-!5)#-,.1BF#.0C,./,*!#.*&7'h!

• (,,.*B37'',*!V7B0&1,*'/-7C/7-,*!4.,!Y,&3.'&/.$*!7*/,-')#.,43.)#,-!7*4!7*/,-')#.,43.)#!&*'2-7)#'6$33,-!
5)#-,.1BF#.0C,./,*!.*!03,.)#,-!J,.',h!

• (,,.*B37'',*!V7B0&1,*'/-7C/7-,*!4.,!Y,&3.'&/.$*!7*/,-')#.,43.)#,-!5)#-,.1BF#.0C,./,*!7*&1#F*0.0!6$*!
1,'/.%%/,*!D,-'$*,*%,-C%&3,*h!

+.,!5/.)#2-$1,!7%B&''/,!4-,.!T<!:3&'',*!.*!4,-!5)#@,.>!7*4!.%!]8-'/,*/7%!N.,)#/,*'/,.*<!+.,!5)#-,.1&*BF*E
0,-G.**,*!')#-.,1,*!>7!4-,.!%./!(3.)C!&7B!.#-,!5/-7C/7-.,-/#,./!7*4!=.*1,//7*0!.*!'$>.&3,!L*/,-&C/.$*!7*/,-E
')#.,43.)#!'/&-C!2-$B.3.,-/,!V7B0&1,*'/,337*0,*<!='!#&*4,3/,!'.)#!4&1,.!7%!,.*,*!c(,-.)#/!>7!,.*,%!A*B&33E
#,-0&*0d?!,.*,!c=.*3&47*0!>7-!:7*'/&7''/,337*0!.%!:3&'',*>.%%,-d!7*4!7%!,.*,!cV*3,./7*0!>7-!I,-'/,3E
37*0!,.*,-!].*0,-2722,d<!+.,',!3,/>/,!7*4!&%!'/F-C'/,*!2-$B.3.,-/,!V7B0&1,*'/,337*0!@7-4,!1,-,./'!4&-0,E
'/,33/<!!

(,.!4,-!c=.*3&47*0!>7-!:7*'/&7''/,337*0d!#&*4,3/,!,'!'.)#!.*'$B,-*!7%!,.*,!&7/#,*/.')#,!V7B0&1,*'/,3E
37*0?!&3'!%./!4,*!=.*3&47*0'')#-,.1,*!4.,!=3/,-*!7*4!U,')#@.'/,-!>7!,.*,-!V7''/,337*0!,.*0,3&4,*!@7-4,*<!
=.*,!6,-/.,B/,!V7',.*&*4,-',/>7*0!%./!4,*!6,-')#.,4,*,*!",;/n7&3./F/,*!4,-!=.*3&47*0'C&-/,*!B&*4!&1,-!
*.)#/!1>@<!%,#-!$4,-!@,*.0,-!>7BF33.0!&%!]&%.3.,*/.')#!'/&//<!(,.%!4-.//,*!5)#-,.1&*3&''?!4,%!cA*B&331,E
-.)#/d?!4.,*/,!,.*!(.34!81,-!,.*,*!A*B&33!&7'!4,%!N,#-%.//,3!ce.%.?!4.,!N,',%&7'd!&3'!^$-3&0,<!+.,!4-,.!
N,#-2,-'$*,*!1,'2-&)#,*!4.,!5./7&/.$*!&7B!4,%!(.34!%./!.#-,*!:3&'',*<!]8-!4.,!5)#-,.12#&',!@7-4,*!4.,!
:.*4,-!&*0,#&3/,*?!,.*,%!D$3.>.'/,*!4,*!A*B&33#,-0&*0!.%!5.**,!,.*,-!M,70,*&7''&0,!>7!1,-.)#/,*<!+.,',!
V7B0&1,*'/,337*0!@&-!47-)#&7'!*.)#/!&*'2-7)#'3$'?!&1,-!/-$/>4,%!4.,!&%!@,*.0'/,*!2-$B.3.,-/,<!U3,.)#>,.E
/.0!@&-!,'!&1,-!&7)#!4.,?!@,3)#,!.*!4,-!=.*')#F/>7*0!4,-!4-,.!N,#-2,-'$*,*!4,-!D-&;.'!4,'!5)#-,.1,*'!&7B!
4,-!A*/,-'/7B,!&%!*F)#'/,*!C&%<!!

]8-!4.,!A*/,-'7)#7*0!7*',-,-!]-&0,'/,337*0,*!'/&*4,*!K!*&)#!4,%!J,0B&33!4,-!",;/,!>7%!=.*3&47*0'E
')#-,.1,*T!K!0,'&%/#&B/!ffT!",;/,!B8-!4.,!V*&39',!>7-!^,-B807*0<!+.,',!",;/,!@7-4,*!.*!4-,.!V*&39',47-)#E
0F*0,*!&7B!4-,.!+.%,*'.$*,*!#.*!7*/,-'7)#/<!+.,!4-,.!V*&39',,1,*,*!1,>$0,*!'.)#!4&1,.!&7B!4&'!@,./,-!
$1,*!4&-0,'/,33/,!e$4,33!4,-!=1,*,*!4,-!",;/7&3./F/!a603<!V11<fbH!

• B$-%&3E1&'&3,!5)#-,.1BF#.0C,./,*g!
+.,','!V*&39',.*'/-7%,*/!7%B&''/!4.,!.%!+.'C7-'!&3'!C$*'/./7/.6!1,#&72/,/,*!+.%,*'.$*,*!4,'!=-@,-1'!
$-/#$0-&2#.')#,-!5)#-,.1BF#.0C,./,*H!a&b!U-$yE!7*4!:3,.*')#-,.17*0?!a1b!V-1,./!%./!4,%!N&7/E
(7)#'/&1,*ED-.*>.2!7*4!a)b!V-1,./!%./!4,%!5.)#/@$-/')#&/>!a603<!><(<!:8//,3!TQQg?!"#$%{!TQQgb<!

• B7*C/.$*&3EC$#F-,*>1.34,*4,!5)#-,.1BF#.0C,./,*W!
+.,','!V*&39',.*'/-7%,*/!7%B&''/!C$%23,;,!3./,-&3,!]F#.0C,./,*!@.,!,/@&!4.,!V-1,./!%./!C$#F-,*>'/.BE
/,*4,*!'2-&)#3.)#,*!e.//,3*!$4,-!4.,!V*/.>.2&/.$*!4,-!(,48-B*.'',!4,'!V4-,''&/,*!a603<!><!(<!(&)#%&**!
TQQT?!TQQO?!],.3C,!TQQO?!(,)C,-Ee-$/>,CG(\//)#,-!TQQjb<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!(,.!4.,',%!5)#-,.1&*3&''!@&-!K!.%!U,0,*'&/>!>7!4,*!1,.4,*!&*4,-,*!K!4,-!=.*B37''!4,-!N,#-2,-'$*,*!&7B!]$-%!7*4!L*#&3/!
4,-!",;/,!$BB,*'.)#/3.)#!'$!0-$y?!4&''!4.,!",;/,!&7'!4,-!V*&39',!&7'0,')#3$'',*!@,-4,*!%7''/,*<!
!!+.,',!5)#-,.1BF#.0C,./,*!'.*4!4,-!=1,*,!4,-!52-&)#-,&3.'&/.$*!>7>7$-4*,*<!
"!+.,',!5)#-,.1BF#.0C,./,*!'.*4!4,-!=1,*,!4,-!",;/C$#F-,*>!>7>7$-4*,*!



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

• ",;/-$7/.*,*G",;/%7'/,-O!
]8-!4.,!=-B&''7*0!4,-!V-1,./!%./!4,*!",;/B7*C/.$*,*!1>@<!",;/B$-%&/,*!c(,-.)#/d!1>@<!cL*'/-7C/.$*d!
'/8/>/,*!@.-!7*'!&7B!,%2.-.')#!07/!81,-2-8B/,!:-./,-.,*'&%%37*0,*!a603<!.*'1,'$*4,-,!(&7-%&**!
TQQT?!(37%,*'/$)C!TQQgb<!
!

(,.!4,*!5)#83,-.**,*!7*4!5)#83,-*!4,-!5/.)#2-$1,!@7-4,*!B$30,*4,!D,-'$*,*%,-C%&3,!,-#$1,*H!U,E
')#3,)#/?!5)#73'2-&)#,!aNf!$4,-!NTb!7*4!4,-!'$>.$\C$*$%.')#,!5/&/7'<!!

+.,!'/&/.'/.')#,!V7'@,-/7*0!,-B$30/,!%./!4,%!5/&/.'/.C2-$0-&%%!5D55!a^,-'.$*!ff<Q<Wb<!M7*F)#'/!@7-4,*!
4.,!+&/,*!%.//,3'!IF7B.0C,./'&7'>F#37*0!1,-,.*.0/<!V*#&*4!4,'C-.2/.6,-!+&/,*&*&39',!@7-4,*!4.,!+.%,*'.E
$*,*!B$-%&3E1&'&3,!5)#-,.1BF#.0C,./?!B7*C/.$*&3E2-&0%&/.')#,!52-&)#BF#.0C,./!7*4!",;/B7*C/.$E
*,*G",;/B$-%&/,!1,')#-.,1,*<!L*!,.*,%!@,./,-,*!5)#-.//!@7-4,!4.,!:$--,3&/.$*,*!>@.')#,*!B$-%&3E1&'&3,-!
5)#-,.1BF#.0C,./?!B7*C/.$*&3E2-&0%&/.')#,-!52-&)#BF#.0C,./!7*4!",;/B$-%&/,*!1,/-&)#/,/<!+.,',!+.%,*'.$E
*,*!@7-4,*!%.//,3'!52,&-%&*EY&*0C$--,3&/.$*,*!>7,.*&*4,-!.*!(,>.,#7*0!0,',/>/j<!+.,!U-\y,!4,-!5/.)#E
2-$1,!ak!o!Ojb!7*4!4,-!A%B&*0!4,'!a6,-@,-/1&-,*b!",;/C$-27'q!ak!o!ffTb!'.*4!1,')#,.4,*<!+.,!=-0,1*.'',!
4,-!5/74.,!48-B,*!3,4.03.)#!&3'!c"-,*4%,347*0,*d!6,-'/&*4,*!@,-4,*!7*4!'.*4!*.)#/!-,2-F',*/&/.6<!5.,!0,E
1,*!&1,-!@.)#/.0,!I.*@,.',!&7B!M7'&%%,*#F*0,?!@,3)#,!.*!'2F/,-,*!5/74.,*!%./!4,7/3.)#!0-\y,-,*!5/.)#E
2-$1,*!81,-2-8B/!@,-4,*!C\**/,*<!!

L%!]$30,*4,*!@,-4,*!4.,!=-0,1*.'',!>7!4,*!6.,-!@,./,-!6$-*,!4&-0,'/,33/,*!>,*/-&3,*!]-&0,'/,337*0,*!.*!
4,-!0,1$/,*,*!:8->,!4&-0,'/,33/!7*4!C$%%,*/.,-/<!

Z#&!F#()$#C/$&3!L%C&?3#//&!
• cV7B0&1,*!%./!D-$B.3d!2-$6$>.,-,*!4.,!B-8#,!Y,&3.'.,-7*0!&*'2-7)#'6$33,-!B7*C/.$*&3E2-&0%&/.')#,-!

5)#-,.1BF#.0C,./,*<!
+.,','!=-0,1*.'!@.-4!&%!&7'B8#-3.)#'/,*!C$%%,*/.,-/!7*4!4$C7%,*/.,-/?!@,.3!,'!&7B!4&'!D$/,*>.&3!6$*!
cV7B0&1,*!%./!D-$B.3d!B8-!4.,!B-8#,!Y,&3.'&/.$*!&*'2-7)#'6$33,-!5)#-,.1BF#.0C,./,*!-,B,-.,-/<!L*!4,*!(&'/,3E
&*3,./7*0,*!B8-!4.,!].*0,-2722,!B.*4,*!'.)#!*.)#/!*7-!6.,3,?!'$*4,-*!&7)#!6.,3,!&*'2-7)#'6$33,!C$#F-,*>'/.BE
/,*4,!'2-&)#3.)#,!e.//,3!a>7%!(,0-.BB!603<!(&)#%&**!TQQTb<!e./!(3.)C!&7B!4.,!0F*0.0,*!e$4,33,!4,-!5)#-,.E
1,*/@.)C37*0!a603<!><!(<!(,-,./,-G5)&-4&%&3.&!fRPZ?!],.3C,!fRRjb!.'/!4.,','!=-0,1*.'!C3&-!,-@&-/7*0'@.4-.0<!!

L*!4,*!(&'/,3&*3,./7*0,*!B.*4,*!'.)#!",;/'/,33,*?!.*!4,*,*!4.,!V7B%,-C'&%C,./!4,'!V4-,''&/,*!0,>.,3/!0,3,*C/!
7*4!4.,',-!.*!',.*,-!Y,>,2/.$*!0,'/,7,-/!@.-4<!L*!&*4,-,*!",;/,*!B.*4,*!'.)#!I.*@,.',!&7B!1,'$*4,-'!#,.C3,!
I&*437*0'')#-.//,<!L*!@.,4,-!&*4,-,*!",;/,*!BF33/!4.,!e&-C.,-7*0!4,-!,.*>,3*,*!I&*437*0'')#-.//,!&7B<!52&*E
*,*4!'.*4!&7)#!1,'/.%%/,!"./,3!a*.)#/!6$-0,0,1,*!7*4!*.)#/!%$4,33.,-/!',./,*'!4,-!N,#-2,-'$*,*b?!@,3)#,!&7B!
4.,!&*3,./,*4,!]7*C/.$*!4,'!",;/,'!6,-@,.',*<!='!@.-4!%./!:3&%%,-*!0,&-1,./,/<!L*/,-,''&*/!'.*4!&7)#!5,n7,*E
>,*?!@,3)#,!03,.)#'&%!&*.%.,-,*4,*!_#&-&C/,-!#&1,*?!.*4,%!'.,!&7BB$-4,-*?!%./!4,-!].*0,-2722,!>7!'2.,3,*<!+.,!
$1,*!1,')#-.,1,*,*!",;/n7&3./F/,*!'$33,*!.%!]$30,*4,*!%./!V7'>80,*!&7'!4,*!V*3,./7*0,*!4,-!M@,./C3F''E
3,-G.**,*!4$C7%,*/.,-/!@,-4,*<!M7,-'/!&1,-!*$)#!,.*.0,!&7B!4&'!0,'&%/,!",;/C$-27'!1,>$0,*,!I.*@,.',<!U,E
'&%/#&B/!@7-4,*!OP!(&'/,3&*3,./7*0,*!0,')#-.,1,*<!L%%,-#.*!fP!",;/,!@,.',*!,.*,*!"./,3!&7B?!3,4.03.)#!fj!",;/,!
>,.0,*!C,.*,-3,.!",;/03.,4,-7*0<!g!",;/,!>,.0,*!]$-%,*!,.*,-!3#()$!-*%E#&%$&3!",;/03.,4,-7*0!a><!(<H!2-$!5&/>!
1>@<!I&*437*0'')#-.//!,.*,!*,7,!M,.3,b?!gR!",;/,!@,.',*!,.*,!%&-C.,-/,!",;/03.,4,-7*0!&7B!a%,.'/!k7%%,-.,E
-7*0!4,-!I&*437*0'')#-.//,b<!5)#$*!&33,.*!4.,',!0,*,-,33,*!=-0,1*.'',!81,--&')#,*<!5$@$#3!"./,3!@.,!]$-%,*!4,-!
",;/'/-7C/7-.,-7*0!6,-@,.',*!&7B!,.*!0,@.'','!e&y!&*!i-.,*/.,-7*0!&%!N,',-?!'.*4!7*&7BBF33.0,?!&1,-!@.-C7*0'E
6$33,!e.//,3!4,-!Y,>,2/.$*''/,7,-7*0<!!

L%!]$30,*4,*!@,-4,*!1,'/.%%/,!B7*C/.$*&3E2-&0%&/.')#,!",;/n7&3./F/,*!%./!(,3,0'/,33,*!&7'!4,%!",;/E
C$-27'!4$C7%,*/.,-/<!+.,!",;/,!4,-!5)#83,-.**,*!7*4!5)#83,-!@7-4,*!4&1,.!*.)#/!$-/#$0-&2#.')#!1,-,.E
*.0/<!:$--.0.,-,*4!,.*0,0-.BB,*!@7-4,!*7-?!7%!4.,!N,C/8-,!4,-!&7'!4,%!",;/0&*>,*!.'$3.,-/,*!(,.'2.,3,!>7!
'.)#,-*<!+.,!k&%,*!.*!:3&%%,-*!'.*4!V3.&'Ek&%,*<!+.,!",;/'/,33,*!@,-4,*!7*/,-!6.,-!V'2,C/,*!0,18*4,3/H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!+.,',!5)#-,.1BF#.0C,./,*!'.*4!4,-!=1,*,!4,-!",;/2-&0%&/.C!>7>7$-4*,*<!
$!+&!*.)#/!6$*!,.*,-!k$-%&36,-/,.37*0!4,-!&1#F*0.0,*!e,-C%&3,!aB$-%&3E1&'&3,!5)#-,.1BF#.0C,./?!B7*C/.$*&3E2-&0%&/.')#,!
5)#-,.1BF#.0C,./!7*4!",;/B$-%&/,b!&7'0,0&*0,*!@,-4,*!C&**?!@7-4,!4,-!AE",'/!*&)#!e&**EJ#./*,9!a603<!J,.*E
1&)#GU-.**,33?!TQQQ?!5<!TWQb!&*0,@,*4,/?!7%!4,*!=.*B37''!4,-!J.-CB&C/$-,*!U,')#3,)#/?!'$>.$\C$*$%.')#,-!5/&/7'!7*4!
+,7/')#!&3'!M@,./'2-&)#,!&7B!4.,!+.%,*'.$*,*!B$-%&3E1&'&3,!5)#-,.1BF#.0C,./?!B7*C/.$*&3E2-&0%&/.')#,!5)#-,.1BF#.0C,./!7*4!
",;/B$-%&/,!>7!7*/,-'7)#,*<!



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

M&#/+#&1&!<,-!B/+&E$!TB,4-&%E/*-E&#$/1&3E,3CO)&#E1&!I*371,3C//()%#$$&JS!

c%&)#!,.*,*!0-$'','!3$)#!.*!4.,!1,.4,*!B7'!&1,-!*.)#/!',-!7*/,*d!aV-$*b!

c&1,-!>7,-'/!4&'!1,.*!18)C,*!a4&'!.'/!')#@.,-.0<bd!aV*4-.b!

c+,-!:-,.'!%7'!0-\',-!&3'!4,-!M,.0,B.*0,-!7*4!4,*!e./,3B.*0,-!',.*<d!a=*>$b!

cT<!+.,!3\)#,-!%&)#,*!&1,-!&)#/,!074-&7B!&3'!47!0,*&7!'$0-$''!4.,!3\)#,-!%&)#'/!

@.,!4,.*,!].*0,-<d!a_#-.'/.&*b!

cT<!4&*!,.*!3$)#!%&)#,*!1,.!4,*!]8'',*!0&*>!7*/,*!4&*!4&'!3$)#!&7'!2-$1.-,*d!
a(,3&b!

cu!4&*!%./!4,*!U7%.!V*>.#,*!4,*!+&7%,*!13,.1/!4-&7',*<d!aY7/#b!

%

M&#/+#&1&!<,-!B/+&E$!TI*371,3C//$&,&%,3C'!;.3$%.11+,3E$&JS!

c*&)##,-!C$%%/!4&'!')#@.-.0,!/,.3!7*/,*!1,.!4,-!]8',d!a],3.>.&b!

cf<!+.,!5)#&13$*,!*&)#%&3,*!7*4![&!*.)#/!4.,!N\)#,-!*&)#%&3,*<d!aV*4-.b!

c4&**!')#*,.4,!>@,.!C-,.',!.*!4,*!I$',*!4&'!47!4,.*!>,.0!].*0,-!7*4!%./,3!].*0,-!
%7'!.*!4.,!N\)#,-!#.*,.*!2&',*d!a5&-&#b!

c4&*!')#*,.4,'/7!4&'!eF*)#,*!&7'!!"#!|I,-6$-#,17*0!47-)#!^,-B<}![,/>/!')#,*.E

4,'/!47!,.*!N$)#!.*!4.,!(,.*,d!a=3.&'b!

cf<!+7!1-&7)#'/<!=.*,!(3,.'/.B/<!=.*,!5)#,-,<!7*4!].3>'/.B/!$4,-!]&-1'/.B/<!J.-!0,1,*!4.-!
,.*,!5)#&13$*,!7*4!,.*!0,31,!D&2.,-<d!aV%.-&b!

c@,**!47!B,-/.0!1.'/!4&*!5)#*,.4,'/!47!&7'!@,**!47!B,-/.0!@&-'/!M,.)#*,'/!47!7*4!

>7%!')#37'!*.%'!47!,.*!07%.d!a].$*&b!

%

M&#/+#&1&!<,-!B/+&E$!T[,-!>+#&1&3!*3#-#&%&3JS!

c7*4!B,-/.0!.'/!4.,!'2.3>F0272,d!ae$*.C&b!

c+.,!].*0,-!.*!4.,!T!N\)#,-!'/,C,*<!a7*4!3&7B,*<bd!a_#-.'/.*,b!

cO<!A*4![,/>/!1.'/!47!B,-/.0!7*4![,/>/!#&'/!47!,.*,!",&/,-!D722,d!aY,1,CC&b!

cj<!4&*!52.,3<d!a5,3.*&b!

%

M&#/+#&1&!<,-!B/+&E$!T"#$&1JS!

cV*3,./7*0!6$%!52.3>,70d!a:&'2&-b!

c+.,!52.,3>70B.*0,-2722,*d!aV%.-&b!

c>7%!(&'/,3*!,.*!_3$@*d!a].$*&b!

%
+.,!>@,.!&1')#3.,y,*4,*!(,.'2.,3,!'$33,*!4$C7%,*/.,-,*?!@.,!4.,!V7B0&1,*'/,337*0!&7B!4,-!=1,*,!cU&*>E
/,;/d!0,3\'/!@7-4,<!(,.4,!",;/,!>,.0,*!B7*C/.$*&3E2-&0%&/.')#,!`7&3./F/,*<!Y,&3.'.,-/!@,-4,*!4.,',!&1,-!
&7B!',#-!7*/,-')#.,43.)#,!V-/!7*4!J,.',<!+,7/3.)#!0,%&)#/!@,-4,*!'$33!%./!4,*!1,.4,*!U&*>/,;/,*!&1,-!
&7)#?!4&''!4.,!",;/,!4,-!5/.)#2-$1,!47-)#&7'!&7)#!M,.)#,*!,.*,-!B8-!4.,!V3/,-''/7B,!,#,-!,-@&-/1&-,*!,;E
2-,''.6E&''$>.&/.6,*!5)#-,.1#&3/7*0!&7B@,.',*<!!



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

!

cf<!+.,!5)#&13$*,!*&)#%&3,*!7*4!

[&!*.)#/!4.,!N\)#,-!*&)#%&3,*<!

T<!+,-!0,>,.)#*,/,!_3$@*!&7'')#*,.4,*<!

g<!+.,!N\)#,-!>,.)#*,*!7*4!4&**!!

&7'')#*,.4,*!&1,-!>7,-'/!4&'!1,.*!

18)C,*!a4&'!.'/!')#@.,-.0<b!

W<!V33,'!V7'%&3,*<d!

aV*4-.'!(&'/,3&*3,./7*0?!$-/#$0-&2#.')#!*.)#/!1,-,.*.0/b!

!

V*4-.!$-.,*/.,-/!'.)#!%.*4,'/,*'!.*!4-,.!",;/',n7,*>,*!,;23.>./!&%!V4-,''&/,*!7*4!&*/.>.2.,-/!4&1,.!4,'',*!
L*B$-%&/.$*'1,48-B*.'',!0,*&7!ac[&!*.)#/!4.,!N\)#,-!*&)#%&3,*d?!cu!&1,-!>7,-'/!ud?!ca4&'!.'/!')#@.,E
-.0<bd<!+&*,1,*!B.*4,*!'.)#!",;/2&''&0,*?!.*!4,*,*!V*4-.!K!@$#3!.*!,.*,-!4,-!c@-./,-E1&',4!2-$',d!a603<!(,E
-,./,-G5)&-4&%&3.&!fRPZb!6,-2B3.)#/,/,*!5)#-,.1#&3/7*0!K!a>7b!C7->!13,.1/<!V7BBF33.0!.'/?!4&''!,-!4,*!,.0,*/3.E
)#,*!:*&)C27*C/!4,-!I&*437*0'&1B$30,!a!o!+.,!N\)#,-!%8'',*!'$!0-$''!',.*?!4&''!4.,!].*0,-!-,.*2&'',*<b!
*.)#/!4,/&.33.,-/,-!&7'B8#-/<!+&''!,-!4&'!,*/'2-,)#,*4,!J.'',*!&7B!5,./,*!4,'!V4-,''&/,*!2-F'722$*.,-/?!
@F-,!>7!@,./!#,-0,#$3/!a&7)#!@,**!V*4-.!fP!X&#-,!&3/!@F-,lb<!

+,-!_3$@*!

cM7,-'/!*.%/!%&*!,.*,!5)#&13$*,!

7*4!,.*!(3&/!D&22.,-<!A*4!4&*!3,0/!

%&*!4.,!5)#&13$*,!&7B!4&'!D&22.E!

,-<!+&*!B&-/!%&*!4.,!5)#&13$*,!

*&)#<!+&*!')#*,.4,/!%&*!4,*!N.,*.,*!

*&)#!&7'<!A*4!4&*!B&3/,/!%&*!1,.!

4,*!B8',*!.*!4,-!e./,!,.*,!C3,.*,!

]&3/,<!(,.!4,-!]&3/,!')#*,.4,/!%&*!!

,.*!C3,.*,-!5)#*./<!V7'!4,%!5)#*./!

')#*,.4,/!%&*!,.*!:-,.'<!+,-!:-,.'!

%7'!0-\',-!&3'!4,-!M,.0,B.*0,-!7*4!

4,*!e./,-B.*0,-!',.*<!+&*!%&3/!%&*!

4,*!_3$@*!&7'<!+&*!%8'/!.#-!4,-!M,!

.0,B.*0,-!7*4!4,-!e./,3B.*0,-!47-!

,.*!3$)#<!+&*!*,%/!.#-!,.*!U7%.1&*4!

7*4!#,2/!,7-,!I&*4!7*4!#,2/!

'.,!#.*/,-!4,*!_3$@*!7*4!%&)#/!'.,!B,'/<!A*4!4&*!C\*/!.#-!%./!

4,*!].*0,-!3&7B,*<d!!

a=*>$'!(&'/,3&*3,./7*0?!$-/#$0-&2#.')#!*.)#/!1,-,.*.0/b!

!

=*>$'!V*3,./7*0!>,.0/!&7B!4,*!,-'/,*!(3.)C!@,*.0!e,-C%&3,?!@,3)#,!&7B!4.,!B-8#,!Y,&3.'&/.$*!B7*C/.$*&3E
2-&0%&/.')#,-!5)#-,.1BF#.0C,./,*!')#3.,y,*!3&'',*<!5,.*!",;/!2-F',*/.,-/!'.)#!$#*,!"./,3!7*4!U3.,4,-7*0?!.'/!
'/&-C!3.*,&-!-,.#,*4!&7B0,1&7/?!$#*,!e&-C.,-7*0!,.*>,3*,-!I&*437*0'')#-.//,<!N,4.03.)#!&*!,.*,-!5/,33,!>,.0/!



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

'.)#!,.*,!,;23.>./,!i-.,*/.,-7*0!&%!V4-,''&/,*!ac+,-!:-,.'!%7'!0-\',-!&3'!4,-!M,.0,B.*0,-!7*4!4,*!e./,-B.*E
0,-!',.*<db<!+.,!i-.,*/.,-7*0!&%!N,',-!3F''/!'.)#!.*!4.,',%!",;/!81,-!@,./,!",.3,!,#,-!&*!4,-!4,/&.33.,-/,*!
(,')#-,.17*0!4,-!,.*>,3*,*!I&*437*0,*!B,'/%&)#,*<!J.)#/.0!4&1,.H!4.,!5)#.34,-7*0,*!'.*4!C,.*,'@,0'!
c81,-4,/&.33.,-/d?![,4,!,.*>,3*,!+,/&.3.*B$-%&/.$*!.'/!B8-!4&'!,-B$30-,.)#,!I&*4,3*!7*6,->.)#/1&-<!=1,*'$!
'2&**,*4!.'/?!4&''!=*>$!4.,!cV*'2-&)#,d!4,'!V4-,''&/,*!@,)#',3/!a6$*!c%&*d!>7!c.#-db?!7*4!>@&-!0,*&7!
&%!m1,-0&*0!6$%!c(&'/,3*d!>7%!c52.,3,*d!ac+&*!%8'/!.#-!4,-!M,.0,B.*0,-!7*4!4,-!e./,3B.*0,-!47-!,.*!
3$)#db<!

+,-!=.*'&/>!C$#F-,*>'/.B/,*4,-!'2-&)#3.)#,-!e.//,3!BF33/!.*!n7&*/./&/.6,-!7*4!n7&3./&/.6,-!I.*'.)#/!1,.!4,*!
",;/,*!>7%!cA*B&331,-.)#/d!4,7/3.)#!1,')#,.4,*,-!&7'<!='!')#,.*/!/&/'F)#3.)#!'$?!4&''!4.,!2-$B.3.,-/,-,!7*4!
/.,B,-!.*!'$>.&3,!L*/,-&C/.$*!,.*0,1,//,/,!V7B0&1,*'/,337*0?!@,3)#,!",;/@.-C7*0,*!7*%.//,31&-!,-B&#-1&-!
7*4!>7%!U,0,*'/&*4!4,'!U,'2-F)#,'!81,-!",;/n7&3./F/,*!>@.')#,*!5)#-,.1,-G.*!7*4!N,',-G.*!%&)#/?!4,*!
=.*'&/>!'2-&)#3.)#,-!e.//,3!B8-!4.,!M@,./C3F''3,-G.**,*!.*!U-.BB*F#,!-8)C/<!

+.,!V7B0&1,*'/,337*0!>7-!].*0,-2722,!@7-4,!TQQZ!&7)#!.%!Y&#%,*!4,'!I&-%$5ED-$[,C/,'!>7-!=*/@.)C37*0!
*&/.$*&3,-!(&'.''/&*4&-4'!.*!4,-!5)#@,.>!6,-@,*4,/!7*4!,.*,-!",.3'/.)#2-$1,!6$*!M@,./C3F''3,-G.**,*!6$-E
0,3,0/!ak!o!fTQb<!+.,!V*&39',*!4.,','!",;/C$-27'q!7*/,-'/8/>,*!4&'!$1,*!4&-0,'/,33/,!=-0,1*.'!4,-!5/74.,!.*!
,.*4,7/.0,-!J,.',<!V7B0&1,*!%./!D-$B.3!C\**/,*!6$-!4.,',%!I.*/,-0-7*4!/&/'F)#3.)#!4.'/.*C/,!')#73.')#,!
V*0,1$/,!',.*?!@,3)#,!4,*!B-8#,*!=-@,-1!&*'2-7)#'6$33,-!5)#-,.1BF#.0C,./!B\-4,-*<!V3'!4.4&C/.')#,!]$-4,E
-7*0!C&**!4&-&7'!&10,3,./,/!@,-4,*?!4&''!4.,!%,#-!$4,-!@,*.0,-!B.;,*!)7--.)73&-,*!M7@,.'7*0,*!6$*!
",;/%7'/,-*!>7!:3&'',*'/7B,*!%.*4,'/,*'!0,3$)C,-/!@,-4,*!'$33/,*<!k7-!'$!@,-4,*!4.,!/&/'F)#3.)#,*!D$E
/,*>.&3,!4,-!5)#-,.1,-G.**,*!0,*7/>/<!U,*&7!@.,!&33,!+.%,*'.$*,*!4,-!5)#-,.1BF#.0C,./!>7,-'/!.*!$4,-!*&#,!
1,.!.#-,*!:,-*,*!&7'4.BB,-,*>.,-/!@,-4,*?!#&1,*!4.,!B-8#,*!Y,&3.'&/.$*,*!&7)#!&*'2-7)#'6$33,-!",;/B$-E
%,*!03,.)#'&%!c:,-*)#&-&C/,-d<!V7B!,*/'2-,)#,*4,!cV**F#,-7*0,*!&*!4.,!k$-%d!>7!6,->.)#/,*?!@.4,-E
'2-.)#/!4,-!^$-'/,337*0!4,'!N,-*,*'!&3'!V*,.0*7*0'2-$>,''<!='!.'/!.*!4.,',%!M7'&%%,*#&*0!B,'/>7#&3/,*?!
4&''!4.,!5)#73,!&7B!,*/'2-,)#,*4,!(,B7*4,!>7%!(,.'2.,3!.*!4,*!(,-,.)#,*!4,'!=-@,-1'!6$*!$-/#$0-&2#.E
')#,*!]F#.0C,./,*!a603<!><!(<!(-80,3%&**G(-.*C%&**!fRRPb!$4,-!4,'!B-8#,*!N,',*'!a603<!><!(<!J.,3,-!fRROb!
')#$*!',./!X&#-,*!%./!,*/'2-,)#,*4,*!4.4&C/.')#,*!5,//.*0'!-,&0.,-/<!

• cV7B0&1,*!%./!D-$B.3d!B\-4,-*!4.,!Y,&3.'.,-7*0!,.*B&)#,-!B$-%&3E1&'&3,-!7*4!&*'2-7)#'6$33,-!B7*C/.$E
*&3E2-&0%&/.')#,-!5)#-,.1BF#.0C,./,*!03,.)#,-%&y,*<!!

k.)#/!*7-!B7*C/.$*&3E2-&0%&/.')#,?!'$*4,-*!&7)#!4.,!.*!4,*!(3.)C!0,*$%%,*,*!B$-%&3E1&'&3,*!5)#-,.1BFE
#.0C,./,*!@,-4,*!.*!4,-!'/F-C,-!2-$B.3.,-/,*!7*4!.*!,.*,*!7%B&'',*4,-,*!I&*437*0'C$*/,;/!.*/,0-.,-/,*!
V7B0&1,*'/,337*0!>7-!].*0,-2722,!0,'&%/#&B/!1,'',-!-,&3.'.,-/<!+.,','!=-0,1*.'!C&**!&7B0-7*4!4,-!+&/,*E
3&0,!*.)#/!,-C3F-/!@,-4,*!7*4!81,--&')#/!,#,-<!V330,%,.*!@.-4!&*0,*$%%,*?!4&''!0,-&4,!.*!4,-!D#&',!4,'!
5)#-.B/'2-&)#,-@,-1'!&*'2-7)#'6$33,!5)#-,.1&7B0&1,*!'$!6.,3,!Y,''$7-),*!7*4!'$6.,3!V7B%,-C'&%C,./!B8-!
4.,!.*#&3/3.)#,!(,&-1,./7*0!4,-!V7B0&1,*'/,337*0!1.*4,*?!4&''!4.,!B$-%&3,!`7&3./F/!4,-!",;/,!,#,-!4&-7*/,-!
3,.4,/<!A*',-,'!J.'',*'!0.1/!,'!4&>7!&33,-4.*0'!C,.*,!,%2.-.')#!&10,'.)#,-/,*!=-0,1*.'',<!+&'!=-0,1*.'!4,-!
5/74.,!%8''/,!.*!,.*,-!4,7/3.)#!7%B&'',*4,-,*!5/.)#2-$1,!7*/,-!'/F-C,-!C$*/-$33.,-/,*!(,4.*07*0,*!81,-E
2-8B/!@,-4,*<!],'/0,#&3/,*!@,-4,*!4&-B?!4&''!.%!6$-3.,0,*4,*!",;/C$-27'!4.,!.%!,-'/,*!=-0,1*.'!-,B,-.,-/,!
#$#,!N,.'/7*0!.%!B7*C/.$*&3E2-&0%&/.')#,*!(,-,.)#!$BB,*'.)#/3.)#!*.)#/!c&7B!:$'/,*d!4,-!,.*B&)#,-,*!B$-E
%&3E1&'&3,*!5)#-,.13,.'/7*0,*!,-1-&)#/!@.-4<!L*!4.4&C/.')#,-!5.)#/!1,4,7/'&%!.'/!4.,','!=-0,1*.'?!@,.3!.*!
6.,3,*!5)#73'/71,*!*$)#!4.,!^$-'/,337*0!#,--')#/?!4&''!c=.*B&)#,'!.*!,.*B&)#,*!:$*/,;/,*d!,-@$-1,*!7*4!
0,81/!@,-4,*!'$33<!='!',.!#.,-!*.)#/!0,0,*!'.**6$33,'!K!&7)#!4,C$*/,;/7&3.'.,-/,'!K!m1,*!7*4!"-&.*.,-,*!0,E
')#-.,1,*<!='!0,#/!6.,3%,#-!4&-7%!B,'/>7#&3/,*?!4&''!&7)#!1,.!#,-&7'B$-4,-*4,*!5)#-,.1&7B0&1,*!4.,!
5)#83,-.**,*!7*4!5)#83,-!47-)#&7'!>,.0,*!C\**,*?!@&'!'.,!&*!B$-%&3!1&'&3,*!5)#-,.1BF#.0C,./,*!C\**,*<!
A*4!'$3)#,!L*B$-%&/.$*,*!'.*4!B8-!+.&0*$',!7*4!]\-4,-7*0!6$*!0-$y,-!(,4,7/7*0<!]8-!4.,!=.*')#F/>7*0!
,*/'2-,)#,*4,-!5)#-,.13,.'/7*0,*!7*4!N,.'/7*0',*/@.)C37*0,*!&7B!4,-!A*/,-'/7B,!1.,/,/!,'!'.)#!4&#,-!&*?!
4.,!N,.'/7*0,*!4,-!5)#83,-.**,*!7*4!5)#83,-!.*!7*/,-')#.,43.)#!&*'2-7)#'6$33,*!V7B0&1,*B$-%&/,*!>7!,-E
#,1,*<!U,*&7!4.,'!.'/!K!%.*4,'/,*'!.*!4,-!5)#@,.>!K!*.)#/!4.,!0F*0.0,!D-&;.'<!!

V7)#!4.,!4-.//,!4,-!7*/,-'7)#/,*!5)#-,.1BF#.0C,./,*!ac",;/-$7/.*,*G",;/%7'/,-db?!*F%3.)#!4.,!k7/>7*0!
6$*!/,;/%7'/,-'2,>.B.')#,*!'2-&)#3.)#,*!e.//,3*!7*4!5/-7C/7-,*?!@.-4!1,.!4,-!'/F-C,-!2-$B.3.,-/,*!V7B0&E
1,*'/,337*0!7%B&*0-,.)#,-!7*4!1,'',-!-,&3.'.,-/<!



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

• A*/,-')#.,43.)#!&*'2-7)#'6$33,!5)#-,.1BF#.0C,./,*!@,-4,*!.*!-,3&/.6,-!A*&1#F*0.0C,./!6$*,.*&*4,-!-,E
&3.'.,-/<!+.,'!0.3/!$BB,*1&-!7*&1#F*0.0!6$%!D-$B.3.,-7*0'0-&4!4,-!V7B0&1,*'/,337*0<!
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