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)*!+,-./.+,*!0*123*-4!*3,/1.14-,5*!6*!5.74!.88411.!924--4!5./4!:,;4<
0,401,!564=!,0!92*01.!/.0.!5,>!564!/.0.=!6*00.!,77*04014!,0!/?!,-!@3,0<
5,@,.!:4-!@3.@3,.!7.;,7401.!4!3,@./.'(!)*!0*123*!A!,0!20!/40/.!84043*-4!
-B,0/,474!:,!924/14!5./4=!,0!20!/40/.!@,C!/@45,+,5.!A=!@43!5,*/520*!:,!
924/14!5./4=!,-!/2.!@3,05,@,.!,01430.!:,!7.;,7401.!4!3,@./.DE!-*!0*123*!A!
@431*01.!,-!:.7,0,.!:,!924--4!5./4!564!6*00.!20*!0*123*F=!4!-4!5./4!564!
6*00.!20*!0*123*!/.0.!/./1*0G4H(
)B4/@43,40G*!*114/1*!,0492,;.5*I,-74014!564!-4!5./4!/.0.!7214;.-,=!

4!721*0.!,0!7.:,!/@45,+,5,!564!/.0.!:.;21,!*--*!-.3.!0*123*E!3,/,4:4!04-<
-*!0*123*!:4--B*592*!,-!+*11.!:,!5*7I,*34!/1*1.!*!54314!147@43*1234=!3,/,4<
:4!04--*!0*123*!:,!20!5431.!741*--.!,-!+*11.!:,!*;434!54314!/.8-,4!:,!7*-<
-4*I,-,1J=!3,/,4:4!04--*!0*123*!:,!20*!@,413*!,-!+*11.!:,!*++.0:*34!/4!8411*1*!
04--B*592*=!4!5./K!;,*(!L!5.3@,!0*123*-,!@.//488.0.!5431,!@.143,!5*2/*-,!
@452-,*3,!564!/.0.!:,!4//,!5./1,121,;,=!4! ,0!52,! -*! -.3.!M0*123*N!5.0/,<!
/14(!O24/1,!@.143,!5*2/*-,!5./1,121,;,!:4,!5.3@,!:41437,0*0.!4!/@,48*0.!,!
-.3.!@.//,I,-,!7.:,!:,!5*7I,*34=!,!@3.54//,!52,!@.//.0.!4//434!/.88411,=!
-4!-.3.!5*@*5,1J!:,!*8,34!/2!5431,!.88411,!.!:,!/2I,34!:*!*-13,(!!!
)*!5.0/1*1*I,-4! 348.-*3,1J!:48-,!4;401,!4!@3.54//,!0*123*-,!A!:.;21*!

*--4!0*1234!:48-,!401,!564!,0!924/1,!4;401,!4!@3.54//,!/.0.!5.,0;.-1,E!/47<
@34!.!@43!-.!@,CP=!,-!+2.5.!140:4!*!/*-,34!;43/.!-B*-1.=!-4!@,4134!*++.0:*0.=!,-!
-480.!8*--488,*=!-4!+.8-,4!/.0.!/@./1*14!:*-!;401.!7*!0.0!-4!@,4134=!-B*5<
92*!86,*55,*!/4!-*!147@43*123*!/540:4!4:!4;*@.3*!/4!-*!147@43*123*!/*-4Q(

'!R+3(!()*+(!$$!'=!'SDI'F<'H(
D!R+3(!,-%(!*!H=!'T'HI'U<DT(
F!R+3(!,-%(!*$$!V=!'TFD*DD<DPE!W5,>!:*!52,!-4!5./4!/,!84043*0.!A!0*123*=!4!5,>!/45.0:.!52,!-4!

5./4!/,!84043*0.=!A!0*123*!X,0+*11,=!5,>!564!/,!84043*!6*!20*!0*123*=!5.74!-*!0*123*!:,!@,*01*!.!
*0,7*-4(!L0.-134=!5,>!*:!.@43*!:,!52,!-4!5./4!/,!84043*0.!A!0*123*=!04-!/40/.!:,!+.37*=!:4--*!/14//*!
/@45,4!3,/@411.!*-!84043*1.E!20!2.7.=!,0+*11,=!84043*!20!2.7.Y(!

H!R+3(!()*+(!$$!'=!'SDIFF<FH(
P!R+3(!()*+(!$$!P=!'SQI'T<''Z!$$!U=!'SUIFP<FQ(
Q!W)*!0*123*!A!@43!.80,!5./*!5*2/*!:,!.3:,04Y!X()*+(!*$$$!'=!DPD*'D[(
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".0!12114!-4!5./4!564!5,!5,35.0:*0.=!1211*;,*=!6*00.!20*!0*123*!,7<
7*04014=!5,.A!20!@3,05,@,.!,01430.!:,!721*7401.E!20!-411.!:,!-480.=!@43!
4/47@,.=!,0!92*01.!A!20!-411.=!0.0!6*!*-520!@3,05,@,.!,77*04014!:,!72<
1*7401.VZ!,!@.143,!5*2/*-,!:4-!-411.!/.0.!:41437,0*1,!:*,!@.143,!5*2/*-,!:4-!
-480.!:,!52,!A!+*11.=!@431*01.!A!,0!92*01.!-480.=!4!0.0!,0!92*01.!-411.=!564!
,-!-411.!6*!5431,!7.:,!:,!721*34E!@43!4/47@,.=!A!/.88411.!*!-.8.3*3/,!,0!
20!5431.!7.:.=!*!8.0+,*3/,!/4!3*88,201.!:*--B*592*=!*!4//434!-4;,8*I,-4!.!
/48*I,-4(!L-!-411.!A!20!*314+*11.=!4!-*!/2*!84043*G,.04!0.0!A!:.;21*!*!0*12<
3*=!I40/K!*--*!1450,5*!*@@-,5*1*!:*!20!*314+,54!564!6*!:45,/.!:,!5./132,3-.=!
/2--*!I*/4!:,!20*!@34;,*!3*@@34/401*G,.04!7401*-4!:,!4//.U=!20!M@3.841<
1.N!564!@34;4:4!20*!5.0+,823*G,.04!4!20*!/1321123*!1*-,!:*!/.::,/+*34!,!
I,/.80,!:,!20!4;4012*-4!214014E!20!-411.!6*!-*!+20G,.04=!*//480*1*8-,!,0!
20!/40/.!:*--B*314+,54!4!,0!20!/40/.!:*--B214014=!:,!5.0/401,34!,-!3,@./.=!:,!
/./140434!20!5.3@.!/:3*,*1.(!L-!-411.!@2>!*//.-;434!*!1*-4!+20G,.04!83*G,4!
*!5431,!@.143,!5*2/*-,!0*123*-,!:4--*!7*143,*!:,!52,!A!+*11.E!,-!3488434!20!
5.3@.!27*0.=!,-!@.143!4//434!5.0+,823*1.!4!/1321123*1.!,0!20!5431.!7.:.!
564!-.!340:*!*11.!*!/:3*,*35,/,!/.@3*=!:,@40:4!:*,!@.143,!0*123*-,!:4-!-4<
80.Z!04//20!*314+,54=!,0+*11,=!/*34II4!,0!83*:.!:,!@3.:2334!20!-411.!5.0!
*3,*=!5.0!*592*=!.!5.0!20!7*143,*-4!0.0!/2++,5,401474014!:23.=!34/,/140<
14!4!7.:4--*I,-4!92*-4!A!,-!-480.!@43!/2*!0*123*!,013,0/45*(!\20924=!A!,-!
-480.!:,!52,!A!+*11.!,-!-411.=!564!6*!,0!/?!,-!@3,05,@,.!:4-!@3.@3,.!721*740<
1.=!0.0!,-!-411.!,0!92*01.!1*-4=!4!@43!924/1.!:*@@3,05,@,.!/,!A!:411.!564!-*!
+,-./.+,*!0*123*-4!6*!5.74!.88411.!9248-,!401,!:,;40,401,!564!0$#4&"$%1#
+1$1#506#5)-#+1$1!6*00.!,0!/?!,-!@3,05,@,.!:4-!@3.@3,.!721*7401.E!@43<
56?!20!*314+*11.!5.74!20!-411.!6*!20!@3,05,@,.!:,!721*7401.!,0!/?!0.0!,0!
92*01.!A!1*-4=!I40/K!,0!92*01.!A!:,!-480.S(!R./,556?!,-!-480.!]!5.7@34/.!
,-!0./13.!-411.!,0!92*01.!A!-480.!]!5*:3J!4013.!-B4/140/,.04!:4--4!5./4!:*!
0*123*=!,0;454!,-!-411.=!5.7@34/.!,-!0./13.!@4GG.!:,!-480.!,0!92*01.!A!20!
-411.=!5*:3J!4013.!-B4/140/,.04!:4--4!5./4!564!/.0.!:.;214!*!1450,5*'T(!!!

V!R+3(!()*+(!$$!'=!'SDI'Q<DF(
U!)*!+.37*!.!4//40G*!:4--B*314+*11.=!/.0.!*0G,1211.!04--B*0,7*!:4--B*314+,54=!4!-.!82,:*0.!04--*!

/2*!@3.:2G,.04!X5+3(!,-%(!!!V=!'TF'*FP<'TFDI'Z!'TFDIDF[
S!R+3(!()*+(!$$!'=!'SDIDD<DFE!-*!0*123*!A!W@3,05,@,.!4!5*2/*!:4-!721*34!4!:4--.!/1*34!,0!92,414!

:,!5,>!52,!4//*!*@@*31,404!@3,7*3,*74014=!@43!/?!4!0.0!*55,:401*-74014YZ!20!@4GG.!:,!-480.!6*!20*!
0*123*!,0!92*01.!1*-4=!0.0!,0!92*01.!A!20!-411.=!5,.A!@43!/?!4!0.0!@43!*55,:4014E!-*!/2*!0*123*!A!5,>!
564!8-,!*@@*31,404!@43!/?!4!,0!7.:.!@3,7*3,.=!740134!-B*;434!-*!+.37*!:,!-411.!A!@3.@3,41J!564!8-,!
*@@*31,404!,0!7.:.!/45.0:*3,.!4!:43,;*1.=!A!,0/.77*!20!*55,:4014!:,!924-!-480.!513-!-480.(!L0!
92*01.!A!20!-411.=!,0;454=!92*-5./*!0.0!6*!*-520*!140:40G*!,00*1*!X"#$%&'()*%+,-".[!*-!721*7401.!
X'SDI'U<'S[(

'T!^-134!*--4!5./4!564!/,!84043*0.!@43!0*123*!4!*--4!5./4!564!/,!84043*0.!@43!1450,5*=!;,!/.0.!
924--4!564!/,!84043*0.!@43!5*/.!X5+3(!,-%(!!!V=!'TFD*''<'DZ!()*+(!$$!H<Q[(
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_3*!,!5.3@,!0*123*-,=!.;;43./,*!+3*!-4!5./4!564!/.0.!:*!0*123*=!;4!04!
/.0.!*-520,!,!52,!@.143,!5*2/*-,!5./1,121,;,!/.0.!7.-1.!/@45,*-,=!,0!92*01.!
:,@40:.0.!:*!20!@3,05,@,.!"%%081!:,!721*7401.E!/,!13*11*!:48-,!.38*0,/7,!
;,;401,(!R64!:,++4340G*!5BA!+3*!-B*;434!,0!/?!*0564!20!@3,05,@,.!*11,;.!:,!
721*7401.=!4!-B*;434!,0!/?!/.-.!20!@3,05,@,.!@*//,;.!:,!721*7401.''`!!!!!
%0!5.3@.!0*123*-4!0.0!;,;4014=!/4!721*!.!/,!72.;4=!A!7.//.!/47<

@34!:*!92*-5./B*-13.E!,!/2.,!@.143,!5*2/*-,!/.0.!5*@*5,1J!:,!/2I,34!:4,!
5*7I,*7401,E!:,!4//434! /@./1*1,=!7.:,+,5*1,=! -.8.3*1,=! /@4GG*1,=! 4!5./K!
;,*(!#0564!92*0:.!20*!@,413*!7*0,+4/1*!:4,!@.143,!*@@*3401474014!*1<
1,;,!5.74!,-!5.0120:434!.!,-!3.7@434!20!.88411.!740.!34/,/14014=!*!I40!
;4:434!-*!@,413*!:4;4!4//434!/5*8-,*1*!:*!20!*84014!*:!4//*!4/1430.=!0.0!
/,!72.;4!.!721*!7*,!*!@*31,34!:*!/?=!*11,;*74014=!I40/K!A!-B*04--.!,0143<
74:,.!:,!20*!5*2/*G,.04!564!4//*!*0G,1211.!/2I,/54=!4//40:.!/.88411*!
*!20*!+.3G*!564!-*!/.--4;*!4!-*!/5*8-,*!5.013.!92*-5./B*-13.(!)*!@,413*!
A!4//40G,*-74014!@*//,;*=!*0564!/4!92*-5./B*-13.!A!721*1.!,0!;,31C!:4,!
@.143,!5*2/*-,!:,!924/1*E!-*!@,413*!A!5.,0;.-1*!,0!20!@3.54//.!5*2/*-4!564!
6*!.3,8,04!*--B4/1430.!:,!4//*(!a!20B401,1J!:,!@43!/?!,04314=!*0564!/4!@2>!
4//434!*04--.!,014374:,.!:,!20*!5*2/*G,.04!*11,;*(
%0!4//434!;,;4014=!,0;454=!4/,I,/54!:4,!5.7@.31*7401,!0.0!/47@-,<

5474014!@*//,;,E!0.0! /.-.! /2I,/54!@*//,;*74014!721*7401,!.3,8,0*1,!
:*--B4/1430.=!7*!5.7@,4!*0564!:4--4!.@43*G,.0,!*!@*31,34!:*!/?'DE!/,!*5<
534/54!4!/,!02134=!/,!3,@3.:254=!@34/43;*!/4!/14//.!*113*;43/.!20*!34-*G,.<
04!,0143*11,;*!5.0!-B*7I,4014(!%0!;,;4014!A!5*@*54!:,!84043*34!20!*-13.!
,0:,;,:2.!:4--*!74:4/,7*!/@45,4=!4//40:.!/1*1.!*! /2*!;.-1*!84043*1.!
:*!*-13,!5.0/@45,+,5,=!A!5*@*54!:,!.@43*34!@43!-*!@3.@3,*!@34/43;*G,.04!
4!/2//,/140G*=!:,!534/5434!4!*21.<*5534/543/,=!4!:20924!7*0,+4/1*!:4--4!
5*@*5,1J!564!@,4134!4!*-13,!5.3@,!0.0!;,;401,!0.0!7*0,+4/1*0.(!L-!;,;4014!
'-"90+5-!*--B*7I,4014=!0.0!04!A!743*74014!7.:,+,5*1.(
_3*!,!;,;401,=!-B*/@411.!0.0!@23*74014!@*//,;.!:4-!@3,05,@,.!,77*<

04014!:,!721*7401.!4!3,@./.=!/,!3,/5.013*!,0!7.:*-,1J!7.-1.!:,;43/4E!/4!-*!
@,*01*!0.0!721*!/.-.!@*//,;*74014!*-!7.:.!,0!52,!721*!20*!@,413*=!1211*<
;,*!4//*!0.0!4/,I,/54!20!-,;4--.!:,!*11,;,1J!:4-!1211.!@452-,*34!5.0/,/14014!
04-!5.7,05,*34!:4,!7.;,7401,!-.5*-,!:*!/?=!04--B*21.5,04/,'F(!O2*/,!1211,!

''!)4!/./1*0G4!0*123*-,!0.0!;,;401,!6*00.!,0!/?!,-!@3,05,@,.!:4--B4//43!7.//,!4!:4-!@*1,34=!0.0!
924--.!:4-!72.;434!.!:4--B*8,34!X()*+(!*$$$!H=!DPPIFT<F'Z!\R!*!F=!F'TI'Q<DQZ!F''*S<'D[Z!5+3(!b#!
H=!VTT*'QZ!Q=!VTTIQE!W12114!-4!5./4!,0*0,7*14!/.0.!7.//4!:*!*-13.Y=!4!-4!5./4!,0*0,7*14=!5.74!
;4:347.=!/.0.!924--4!0.0!;,;401,(!

'D!R+3(!\#!$$$!'T=!HFFIDUZ!b#!H=!VTT*U(!
'F!L0!b#!4!()*+(!*$$$!D<H!4!Q=!,-!72.;43/,!:*!/?!A!,014/.!5.74!-.5.7.G,.04(!b*!,-!721*34!

*!@*31,34!:*!/?!5*3*1143,GG*!,-!;,;4014!5.74!1*-4=!*0564!,-!;4841*-4(!L0!,-%(!!!S=!'TFH*'T<'Q=!@43!
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8-,!*0,7*-,!/.0.!401,1J!/47.;401,'H=!@.//.0.!5*7I,*34!-2.8.!*!@*31,34!:*!
/4!/14//,=!@43!3*88,208434!20*!+.014!:,!0213,7401.!.!20!@*31043!5.0/@45,<
+,5.=!.@@234!@43!4;,1*34!20!@43,5.-.!.!+288,34!:*!20!@34:*1.34'P(!!!!!
L!;,;401,!/.0.!5./1,12,1,!:48-,!/14//,!4-47401,!:,!52,!/.0.!+*11,!,!5.3@,!

0*123*-,!0.0!;,;401,!0.056?!8-,!*314+*11,=!7*!*!:,++4340G*!:48-,!*314+*11,=!
6*00.! ,0! /?!20!@3,05,@,.! X*11,;.[!:,!721*7401.! 0$#4&"$%1# %"20'Q=!0.0!
/.-.!,0!92*01.!/.0.!5.7@./1,!:,!5431,!*-13,!4-47401,!0*123*-,Z!20!*-I43.!
721*!,0!5431,!7.:,!@452-,*3,!0.0!/47@-,5474014!,0!92*01.!A!:,!-480.=!
7*!/.@3*11211.!,0!92*01.!A!20!*-I43.E!-*!/2*!0*123*!A!924--*!:,!0213,3/,!
5.0! -4! /24! 3*:,5,=! 534/5434! 4! /;,-2@@*3/,! 20*! ;.-1*! 564! /,! A! 84043*1.!
:*-!/474=!@3.:2334!+3211,=!4!5./K!;,*(!L!@.143,!5*2/*-,!:4--B*-I43.!/.0.!
*0G,1211.! -4! /24! 1,@,564!*11,;,1J!;,1*-,=! 564! /.-.! ,0! /40/.! -*1.!4!7.-1.!
@*3G,*-4!/.0.!:41437,0*14!4!/@,48*I,-,!:*-!/2.!4//434!:,!-480.(!%0!-411.!
A!:,!-480.!7*!0.0!84043*!20!*-13.!-411.=!@43!4/47@,.=!0?!/,!*5534/54!4!
/,!02134!4!@3.:254!*-52056?'V(!L!@.143,!5*2/*-,!:4,!;,;401,!/.0.!*11,;,!4:!
47438401,!3,/@411.!*,!@.143,!5*2/*-,!:4,!7*143,*-,!0*123*-,!4-47401*3,!:,!
52,!,!-.3.!5.3@,!@234!/.0.!5.7@./1,(
c./1.!564!-*!348.-*3,1J!:48-,!4;401,!0*123*-,!A!:.;21*!*--*!0*123*!:48-,!!

401,!5.,0;.-1,!,0!924/1,!4;401,=!*--.3*!-*!0*123*!:4,!;,;401,!,0!92*01.!;,<!
;401,!X4!,0!92*01.!;,;401,!:,!54314!/@45,4[=!.-13456?!-*!0*123*!:4,!5.3@,!
0*123*-,!0.0!;,;401,=!:41437,0*!4!/@,48*!-4!348.-*3,1J!:4,!721*7401,!:,!
52,!:411,!;,;401,!/.0.!@3,05,@,.!*11,;.E!,!;,;401,!/,!0213.0.=!5*7I,*0.!-2.<
8.=!7.:,+,5*0.!@*31,!:4--B*7I,4014!5,35./1*014=!,0!;,31C!:4--4!-.3.!0*1234=!
5,.A!:4,!-.3.!,77*0401,!@.143,!5*2/*-,!*11,;,(!)B4743840G*!:4--*!5*2/*-,1J!
:4-!;,;4014!,7@.31*!564!-*!5.7@340/,.04!:4,!721*7401,!:.;21,!*-!;,;40<
14!0.0!@.//*!3,@./*34!4/5-2/,;*74014!/2--*!5.7@340/,.04!:4,!@.143,!5*2<
/*-,!@*//,;,!:48-,!4-47401,!0*123*-,!:,!52,!,!;,;401,!@234!/.0.!5.7@./1,(!!!!!
\*1.!564!-*!+,/,5*!*3,/1.14-,5*!/,!.552@*!:4--4!5./4!0*123*-,!564!:,<

;408.0.!4! ,0!92*01.!:,;408.0.! ,0!5431,!7.:,!@452-,*3,! X*11,;,!4!@*/<
/,;,[=!20!7.7401.!4//40G,*-4!:4--B,0:*8,04!+,/,5*!5.0/,/14!04--*!5.7<
@340/,.04!:4-!:,;40,34! ,0!92*01.! 1*-4(!R64!/1321123*!6*! ,-!721*7401.!
:4--4!5./4=!564!@3,05,@,!6*`

4/47@,.=!/,!@*3-*!:4-!82*3,34!5.74!:,!20!@3.54//.!564!@2>!@*31,34!:*-!/.88411.!,0!92*0:.!72.<
;4014/,!*!@*31,34!:*!/?E!4;,:401474014=!-*!82*3,8,.04!:,!20!5.3@.!;,;4014!0.0!6*!*!564!+*34!5.0!-*!
-.5.7.G,.04=!4!@2>!I40!3,82*3:*34!*0564!20!;4841*-4=!.!20!*0,7*-4!,77.I,-4(

'H!R,!/.0.!*0564!*0,7*-,!/1*G,.0*3,=!92*-,!14/1*54,=!7,11,-,=!/@2804!:,!7*34=!*047.0,!4!/,7,-,!
X5+3(!\#!$$$!S=!HFDI'S<D'Z!d#!*$$!X*$$$[!'=!PUUI''<'UZ!e#!$!'=!V'PI'U<'S[(

'P!R+3(!\f!'=!HFQIDT<HFV*'Z!\#!$$$!'D=!HFHIDD<DV(
'Q!^;;43./,*=!,0!92*01.!/.0.!54314!/@45,4!;,;401,E!20!*-I43.=!20!5*04=!20*!5431*!@,*01*=!4!5./K!;,*(
'V!R+3(!()*+(!$$!'=!'SFIS<'TE!W20!2.7.!/,!84043*!:*!20!2.7.=!0.0!20!-411.!:*!20!-411.Y(



7"%&'"# DF

D(!:2#;08-$0'-#########

"4-!@3,7.!-,I3.!:4--*!<0+05"!#3,/1.14-4!,0:*8*!-*!/1321123*!:4-!:,;4<
0,34!4!04!,0:,;,:2*!,!@3,05,@,E!1*-,!@3,05,@,!0.0!/.0.!/47@-,5474014!:4,!
5.05411,! 4/@-,5*1,;,=! /.0.!@,211./1.!*/@411,! 34*-,! -*!52,!4025-4*G,.04!5,!
5.0/4014!:,!5.054112*-,GG*34!,-!:,;40,34!/45.0:.!-*!/2*!/1321123*!-.8,5.<
.01.-.8,5*!I*/,-*34E!20*!;.-1*!5.7@34/,!1*-,!@3,05,@,!4!-4!-.3.!34-*G,.0,=!
/,!@2>!5*@,34!564!,-!721*7401.!0.0!A!-.8,5*74014!@3.I-47*1,5.=!4!/,!A!
,0!83*:.!:,!3,5.0:2334!92*-20924!4/47@,.!:,!721*7401.!*!924/1B20,<
5*!/1321123*(!^80,!721*7401.!5.,0;.-84!-B*592,/,G,.04!:,!20*!+.37*!:*!
@*314!:,!20!/./13*1.!564!04!43*!@3,;.=!.80,!721*7401.!5.,0;.-84!:20924!
20*!+.37*=!20!/./13*1.=!4!-*!@3,;*G,.04!:,!924--*!+.37*E!-*!@3,;*G,.04!:,!
20*!+.37*!A!*0564!5*@*5,1J=!:*!@*314!:,!20!/./13*1.=!:,!*592,/,34!924--*!
+.37*=!5*@*5,1J!564!,-!/./13*1.!6*!,0!92*01.!A!7*143,*!.!6*!20*!7*143,*'U(!
#0*-,GG,*7.!.3*!924/1,!@3,05,@,(!#0G,1211.=!,-!:,;40,34!A!20!@*//*8<

8,.!:*!20.!/1*1.!*!20!*-13.=!:20924!5.7@.31*!20*!:,++4340G*!+3*!5.7,0<
5,*7401.!4!3,/2-1*1.E!/4!,-! %-'30$&+#"#4&1!4!,-! %-'30$&+#";#4&-3#0.0!
+.//43.!:,;43/,=!0.0!;,!/*34II4!@201.!:,;40,34(!L0.-134=!1*-4!:,++4340G*!
0.0!A!20*!:,++4340G*!,0:41437,0*1*=!I40/K!A!.!,7@-,5*!20*!34-*G,.04!:,!
5.013*3,41JE!92*-5./*!:,;401*!043.!:*!I,*05.!564!43*=!0.0!:*!20!92*<
-20924!0.0<043.=!@43!4/47@,.!0.0!:*!72/,5.=!.!:*!83*0:4=!.!*-134!@3.<
@3,41J!564!0.0!/,*0.!5.-.3,E!0.0!/.0.!924/14!2-1,74=! -4!@3.@3,41J!564!
92*-5./*!@43:4!5.-!:,;401*34!043.'S(!O2*0:.!0.0!/,!13*11,!:,!@*//*88,.!
:*!20!5.013*3,.! *--B*-13.=! /,! 13*11*! 5.720924!:,!20!@*//*88,.! ,01430.!
*! 20! 5431.! 840434=! ,0:,;,:2*1.! :*! :24! 5.013*3,=!7*8*3,! :*! 20.! /1*1.!
,014374:,.!*!20!*-13.!/1*1.!,014374:,.!:,!924-!840434!:,!@3.@3,41JE!@43!
4/47@,.=!:*!@,55.-.!*!83*0:4=!.!:*--B4//434!20!@.B!@,55.-.!*--B4//434!20!
@.B!@,C!83*0:4=!4!5./K!;,*DT(!&4/1*!+437.!564=!:*1*!-*!:,++4340G*=!*-740.!
:24!@3,05,@,!/.0.!5.,0;.-1,E!-*!+.37*!*592,/,1*=!4!-*!/2*!@3,;*G,.04!564!
A!20.!/1*1.!5.013*3,.!*--*!+.37*=!.!5.720924!20.!/1*1.!:,;43/.!:*--*!
+.37*!4013.!,-!74:4/,7.!840434!:,!@3.@3,41J=!840434!564!A!,0:,;,:2*1.!
:*!:24!5.013*3,!.!4/1347,D'(
$211*;,*=!,!:24!5.013*3,!5.0/,/1401,!04--*!+.37*!4!04--.!/1*1.!@3,;*<

1,;.!:,!4//*=!0.0!*8,/5.0.!-B20.!/2--B*-13.E!0.0!/,!:J!20!@*//*88,.!:*-!

'U!R+3(!()*+(!$!V(
'S!R+3(!()*+(!$!P=!'UU*FP<IF(
DT!c43!4/47@,.=!@,55.-.g83*0:4!/.0.!5.013*3,!564!,0:,;,:2*0.!,-!840434!h83*0:4GG*i=!I,*0<!

5.g043.!,-!840434!h5.-.34i=!4!5./K!;,*(!L-!721*7401.!A!/47@34!/45.0:.!@3.@3,41J!5*:401,!4013.!-.!
/14//.!840434(!R+3(!eR!$!V(!!!!!

D'!()*+(!$!Q!*38.7401*!564!@43!.80,!840434!;,!@.//.0.!4//434!/.-.!:24!5.013*3,(



DH! ."/0%121#/'031

I,*05.!+03/2050%-'#*-!043.!+03/2050%-'Z!8,*77*,!-B4//43<I,*05.!:,;401*!
-B4//43<043.=!/477*,!92*-5./*!564!A!043.!:,;401*!I,*05.=!/,556?!-B4/<
/43<I,*05.!;,404!*592,/,1.!:*!92*-5./*!564!0.0!43*!I,*05.=!4!564!@43:4!
-*!@3.@3,41J!:4--B4//43<043.=!:,;4040:.!I,*05.(
O24/1.!M92*-5./*N!A!,-!/./13*1.DD=!,-!143G.!@3,05,@,.=!,-!92*-4!@437*04!

4! /.88,*54!*-!721*7401.!5.0/,/14014=! *@@201.=!04-!+&1!@*//*88,.!:*!
20.!/1*1.!*!20!*-13.=!:*--*!@3,;*G,.04!*-!@.//4//.!:,!20*!+.37*(!R./K=!
04-! :,;40,34=! 92*-5./*! @437*04! ]! 5,>! 564! A! /.88411.! *-!721*7401.=!
:20924!5,>!564!721*!]!4!92*-5./*!0.0!@437*04E!-.!/1*1.!@3,;*1,;.!0.0!
@437*04!@.,56?!;,404!740.!04-!3,/2-1*1.!:4-!:,;40,34=!-.!/1*1.!@./,1,;.!
:4-!@.//4//.!:4--*!+.37*!0.0!@437*04!@4356?!A!4/*11*74014!,-!$18&3!
564!/.@3*88,2084=!+*540:.!-*!:,++4340G*!+3*!5.7,05,*7401.!4!3,/2-1*1.(!
L-!:,;40,34!A!/47@34!:*!92*-5./*!*!92*-5./*=!0.0!A!7*,!-=#$0)021E!20!
/./13*1.! 5*3*1143,GG*1.!:*!20! 5431.! /1*1.! @3,;*1,;.=! 0.0! A! ,-! 02--*DF=! A!
@,211./1.!,-!0.0!*;434!20*!5431*!@3.@3,41J!:*!@*314!:,!4&"251+"E!5,>!564!
@.,=!721*0:.=!-*!*592,/,3J(
L!@3,05,@,!:4II.0.!4//434!4/@-,5*1,;,!:,!5,>!:,!52,!/.0.!@3,05,@,=!4!

20*! /@,48*G,.04! 5.7@.31*! /47@34!20*! 3,:2G,.04!:,! 5.7@-4//,1J! :4-<!
-B-=/2"$"$;&3!:*!@*314!:4--B-=/2"$"$+(!%0*!/@,48*G,.04!3,5.0:254!20!
+40.740.! 5.7@-4//.! *,! /2.,! @3,05,@,! 5./1,121,;,=! ,0! 92*01.! 5.8-,4! -*!
/1321123*!34*-4!:,!5,>!564!/@,48*E!/4!924/1,!134!@3,05,@,!/.0.!/2++,5,401,!*!
5.7@340:434!,-!:,;40,34!04--*!/2*!/1321123*=!:20924!0.0!;,!A!I,/.80.!:,!
,0:*8*34!.-134Z!/4!A!5./K=!,!@3,05,@,!/*3*00.!134=!4!I*/143*00.!*!20,+,5*34!
/.11.!20!/.-.!/5647*!.80,!721*7401.!@.//,I,-4(
L-!741.:.! *3,/1.14-,5.!@43! 34@43,34! ,! @3,05,@,! A! *0G,1211.!924--.! :,!

72.;434!:*8-,!40205,*1,!.3:,0*3,!:,!5*7I,*7401.=!:4--*!+.37*!M92*-<
5./*!:,;401*!92*-5./*N=!Mj!:,;401*!kNDHE!1*-4!+.37*!84043*-4!@2>!*/<
/27434!;*-40G4!:,;43/4=!*!/45.0:*!:4,! 1437,0,!5.0!52,!A!5.7@-41*1*(!
c43!4/47@,.=!20!721*7401.!5.7204=!92*-4!,-!:,;40,3!5.-1.!:*!@*314!:,!
20!2.7.!564!43*!,05.-1.=!/,!@2>!4/@3,7434=!04-!-,082*88,.!.3:,0*3,.=!,0!
7.:,!:,;43/,E

"[!-B2.7.!:,;401*!5.-1.!
>[!,-!0.0<5.-1.!:,;401*!5.-1.!
5[!-B2.7.!0.0<5.-1.!:,;401*!2.7.!5.-1.!

DD!a!,013.:.11.!,0!()*+(!$!Q(!
DF!R+3(!()*+(!$!U=!'S'*'F<'V(!
DH!f,!5.0/,:43,!564!,-!;43I.!/01/2)3450!/,80,+,5*!/,*!M84043*3/,N!564!M:,;401*34!X92*-5./*[N=!

5.74!.//43;*!-.!/14//.!#3,/1.14-4!X()*+(! $!V=!'ST*FD<FP[E!/45.0:.!,-!@3,7.!2/.=!*//.-21.=!A!20!



7"%&'"# DP

"[!4!>[!5.01408.0.!/.-.!1437,0,!/47@-,5,!X2.7.=!5.-1.=!0.0<5.-1.[=!
5[!5.01,404!1437,0,!5.7@-4//,!Xh2.7.!5.-1.i=!h2.7.!0.0<5.-1.i[=!.;;4<
3./,*!5.7@./1,!:*,!1437,0,!/47@-,5,!,0!8,.5.DP(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!1437,0,!5.7@-4//,!:40.1*0.!-*!/,014/,!:4--*!5./*!564!721*!5.0!-*!

@3.@3,41J!564!4//*!@43:4!.!*592,/,/54!04-!721*7401.!,0!924/1,.04(!\4,!
1437,0,!/47@-,5,=!924--.!:40.1*014!-*!5./*!564!721*=!h2.7.i=!3,7*04!
,0;*3,*1.E!-B,0:,;,:2.!3,7*04!2.7.!*113*;43/.!,-!@3.@3,.!721*7401.!:*!
0.0<5.-1.!*!5.-1.=!A!1*-4!5./K!04-!5.7,05,*7401.!5.74!04-!3,/2-1*1.(!L!
3,/@411,;,! 34+43401,!:48-,! *-13,! 1437,0,! /47@-,5,!:40.1*01,! +.37*!4!@3,<
;*G,.04=! ,0;454=! 0.0! @437*08.0.Z! 047740.! 5,>! 564! A! :40.1*1.! :*,!
1437,0,!5.7@-4//,=!@437*04=!7*!@437*04!/.-.!5,>!564!A!:40.1*1.!:*-!
1437,04!/47@-,54!564!4//,!5.0:,;,:.0.!X-B2.7.[(!#3,/1.14-4!:40.7,0*!
924/1B2-1,7.!M/./13*1.N=! 4! *0*-,GG*! ,! /255,1*1,! 1,@,!:,! 40205,*1.!5.74!
*;401,!-*!74:4/,7*!83*77*1,5*!@3.+.0:*=!@43!5./K!:,34=!20*!/1321123*!
5*1123*1*!*-!748-,.!:*!"[E! -B2.7.!:,;401*!5.-1.Z!20!/.88411.!*592,/,<
/54!20*!@3.@3,41J=!.;4!34/1*!,7@-,5,1.=!I4056?!*8,-74014!,0+43,I,-4=!564!
@43!@.143-*!*592,/,34=!:.;4;*!4//434!@3,;.!:,!924--*!@3.@3,41J(!L0;454!
>[! 4-4884!*! /.88411.! -*!@3,;*G,.04!:4--*! +.37*=!0*/5.0:40:.! -*!;43*!
/1321123*!-.8,5.<.01.-.8,5*!:4-!@3.54//.=!564!@34;4:4!,-!/./13*1.!5.74!
8402,0.!/.88411.!564=!@437*040:.=!721*Z!5[!A!20!7.:.!3,:.0:*014!:,!
40205,*34!"[=!564!21,-,GG*!4/@34//,.0,!5.7@-4//4!:40.1*01,!:48-,!M,I3,<
:,N!.01.-.8,5,=!.;;43./,*!:4--4!20,.0,!:,!20*!/./1*0G*!5.0!20!*55,:40<!
14Z!5[!A!*7I,82*=!@.,56?!@.134II4!+*3!@40/*34!564!-*!@3,;*G,.04=!-Bh4/<!
/434! 0.0<5.-1.i! .=! 4/@34//.! 5.74! 5.013*3,.=! -Bh,05.-1.i=! /,*! /.88411.!
:,!721*7401.Z! ,0;454! -*!@3.@3,41J! h4//434!0.0<5.-1.i!$1$!721*=! 5./K!
5.74!0.0!721*! -*!@3.@3,41J! h4//434!5.-1.iE!A!@,211./1.! ,-! -.3.!4//434=!
3,/@411,;*74014=!@43:21*!4!*592,/,1*!:*!20!/./13*1.!@437*04014=!5,>!,0!
52,!,-!721*7401.!*21401,5*74014!5.0/,/14(!)4!@3.@3,41J!5.,0;.-14!04-!
721*7401.=!0.0!721*0.=!:20924!,-!0.0<5.-1.!0.0!721*E!:,34=!5.74!,0!
5[=!564!-B2.7.!0.0<5.-1.!:,;401*!2.7.!5.-1.=!0.0!/,80,+,5*!*-13.!564!
:,34!564!-B2.7.!721*=!:,;401*0:.!5.-1.!:*!,05.-1.!564!43*=!5.74!8,J!
I40!:,54!"[(!R,>!564!721*=!@437*04=!4!5,>!564!0.0!@437*04=!047740.!
721*Z!04//20!:,;40,34!/40G*!20!@437*04014!564!721,=!04//20!:,;40,34!
/40G*!*-52056?!564!0.0!@437*08*=!0?!721,DQE!,-!@437*04014!564!721*!

@34:,5*1.!*!20!@./1.E!Mj!;,404!*!4//434NZ! /45.0:.! ,-! /45.0:.!2/.=!A!20!@34:,5*1.!*!:24!@./1,E!!
!"#$%&'()*#+,-.#/0#0%(12*11%3#)*0&30)*#$%4&'0*#$'00'#$%55'6'(7'#3()3031%89'#6%0'&*()%:#)*0*0)6*#0'#;2<#
.552-1*34E!@435,>!;*!*/5.-1*1.!4!*0*-,GG*1.!,0!7*0,43*!53,1,5*!4!M@40/*014N(

DP!R+3(!()*+(!$!V=!'USIFD<'ST*'F(
DQ#,-%(!*$$!U!56,*3,/54!5.74!0?!-*!+.37*!0?!-*!7*143,*!/,!@3.:25*0.=!I40/K!/.-.!,-!5.7@./1.=!

4!-*!/2*!@3.:2G,.04!5.0/,/14!0.0!04-!@3.:23/,=!@43!4/47@,.=!:4--*!/+43,5,1J!.!:4-!I3.0G.=!7*!04-!



DQ! ."/0%121#/'031

A!-*!5./*!564!5*7I,*=!740134!-*!@3.@3,41J!564!;,404!*592,/,1*!.!@43:21*!
:*--*!5./*=!0.0!@437*04!X;,404!@43/*!.!*592,/,1*[!0?!721*!X,-!@43:43-*!
.!*592,/,3-*=!@,211./1.=!?!,-!721*34!;0#506!564!-*!@43:4!.!*592,/,/54[(!$*-,!
:,/1,0G,.0,=!*@@*3401474014!@4:*01,=!340:.0.!,-!:,;40,34!5.054@,I,-4!4!
@437411.0.!:,!5.8-,4304!-*!/1321123*!@3.+.0:*(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R431*74014=!:*-!@201.!:,!;,/1*!:40.1*1,;.=!,-!34+434014!:4--4!:4/53,<

G,.0,! M-B2.7.N! =M-B2.7.!0.0<5.-1.N=! M-B2.7.!5.-1.N=! M,-! 0.0! 5.-1.N=!
M,-!5.-1.N=!A!,-!74:4/,7.E!,!34+43401,!:,!924/14!/.0.!1211,!,:401,5,!*!20!
5431.!,0:,;,:2.=!@.0,*7.=!*!f.53*14(!a!f.53*14=!564!@3,7*!A!0.0<5.-1.!
4!@.,!A!5.-1.=!564!@3,7*!A!2.7.!0.0<5.-1.!4!@.,!A!2.7.!5.-1.=!A!f.53*<
14!564=!/,*!@3,7*!564!:.@.!,-!721*7401.!,0!924/1,.04=!A!2.7.(!b*!,-!
+*11.!564!12114!-4!:4/53,G,.0,!/,*0.!@34:,5*14!:4--.!/14//.!,0:,;,:2.=!0.0!
/,80,+,5*!564!+3*!,-!%-'30$&+#"#4&1!4!,-!1437,02/!";#4&-3!;,!/,*!,:401,1J!
+03/2050%-'=!56?!,0!1*-!5*/.!0.0!;,!/*34II4!721*7401.(!"4-!-,082*88,.!
*3,/1.14-,5.=!;,! A! ,:401,1J!$&3-'05"!7*!0.0!;,! A! ,:401,1J!M+.37*-4NDV(!
L-! +*11.!564! -.! /14//.! ,0:,;,:2.! /,*! ,-! 34+434014!:,! 12114! -4!:4/53,G,.0,!
/27740G,.0*14=!0.0!/,80,+,5*!,0+*11,!564!-4!:4/53,G,.0,!*II,*0.!-.!/14/<
/.!5.014021.Z!-4!:4/53,G,.0,!:40.1*0.!54314!@3.@3,41J!:,++43401,=!*-5204!
:4--4!92*-,!@.//.0.!4//434!5.0:,;,/4!04--.!/14//.!147@.!:*-!74:4/,7.!
/.88411.DU=!*-134!564!0.0!@.//.0.!4//43-.=!4!/.0.!;434!:4--.!/14//.!/.8<
8411.!/.-.!,0!147@,!:,;43/,E!924/14!2-1,74!X0.0<5.-1.=!5.-1.[!/.0.!924--4!
564!:41437,0*0.!-*!:,++4340G*!+.37*-4!+3*!%-'30$&+#"#4&1!4!%-'30$&+#

34*-,GG*3/,!:,!20!4/47@,.!:,!/+43,5,1J!04-!I3.0G.(!L-!I3.0G.!@344/,/14!*--*!@3.:2G,.04=!7*!*0564!
-*!/+43,5,1J=!04--B*0,7*!:4-!@3.:211.34(!f4!-*!+.37*!/,!84043*//4=!/,!*0:34II4!*--B,0+,0,1.(!R,>!564!
/,!84043*!A!/47@34!20!5.7@./1.!:,!7*143,*!4!+.37*=!7*!0?!-*!+.37*!0?!-4!@3.@3,41J!XM+.374N[!:,!
20!.88411.=!721*0.E!W-*!I,*0564GG*!0.0!A!20!721*7401.=!I40/K!721*7401.!A!,-!:,;401*3!I,*05.Y!
X()*+(!*!'=!DDHI'Q[(

DV!R+3(!()*+(!$!V=!'ST*'F<DDZ!'STIDH<DPE!-*!:,/1,0G,.04!+3*!,:401,1J!02743,5*!4!924--*!+.37*-4!A!
4//40G,*-4!@43!/*-;*34!,-!721*7401.!:*--*!5.013*::,11.3,41JZ!04-!:,;40,34!-.!M/14//.N!:,;,404!M*-13.N=!
-BM,:401,5.N!:,;401*!M:,;43/.N!:*!/?=!-B20.!/,!+*!7.-14@-,54=!7*!5,>!0.0!A!-.8,5*74014!@3.I-47*1,<
5.=!;,/1.!564!A!-.!/14//.=!20.!4!,:401,5.!,0!/40/.!02743,5.=!564!04-!:,;40,34!/,!+*!*-13.=!7.-14@-,54!4!
:,;43/.!,0!/40/.!+.37*-4(!f2!924/1,!4!*-13,!/,80,+,5*1,!:,!M20.N=!M,:401,5.N!4!M/14//.N!X:20924!*0564!
:,!M*-13.N!4!M:,;43/.N[=!5+3(!,-%(!*!Q=!S=!'T(!)*!:,/1,0G,.04!@2>!3,5.3:*34!924--*=!@./1*!:*!_3484!
'USD=!+3*!@0$$!4!A-;-&%&$9=!/40/.!4!:40.1*G,.04(!b*!20!/40/.!+3484*0.!A!20!M7.:.!,0!52,!20!.8<
8411.!A!:*1.NE!,0;454!-B*;434!@,C!+.374=!:*!@*314!:4--.!/14//.!,0:,;,:2.=!A!20!+*11.!741*+,/,5.!34*-4=!
0.0!/.-.!20!7.:.=!@43!20!.88411.=!:,!4//434!:*1.Z!0.0!/,!13*11*!:,!:4/53,G,.0,!.!:,!:,;43/,!*554//,!
4@,/147,5,=!7*!:,!34*-,!:41437,0*G,.0,!:4--B.88411.(!!!!!

DU!%0*!:4/53,G,.04!5.74!M,-! 5.-1.N=!@43!#3,/1.14-4=! ,0:,5*!20! 5431.! ,0:,;,:2.! ,0!92*01.!6*!
20*!5431*!@3.@3,41J(!".0!A!20!7.:.!:,!,0:,5*34!-B,0:,;,:2.=!5.74!924--.!564!0.,!56,*743477.!
2/.!:40.1*1,;.!:,!20*!:4/53,G,.04Z!0?!A!;43.!564!:40.1,!/.-.!-*!@3.@3,41J!X924--B4/47@-,+,5*G,.04!
:4--B4//43<5.-1.!564!f.53*14!4/47@-,+,5*[=!I40/K!,0:,5*!f.53*14!5.74=!.!,0!92*01.=!5.-1.(!f.53*14!
,0!92*01.!72/,5.=!0.0!A!-.!/14//.!X,:401,1J!+.37*-4[!:,!f.53*14!,0!92*01.!0.0!72/,5.=!*0564!/4!
A!-.!/14//.!,0:,;,:2.!X,:401,1J!02743,5*[=!564!@3,7*!0.0!A!72/,5.=!@.,!-.!A(!l,/.80*!:,/1,082434!
:,;43/,!1,@,!:,!,:401,1J(
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";#4&-3=!0.0./1*014!-*!-.3.!,:401,1J!02743,5*!X*:!4/47@,.=!f.53*14[Z!
924--4!564!/.0.!;434!:4--.!/14//.!/.88411.!/,*!@3,7*!564!:.@.!,-!721*<
7401.=!.!/.0.!@3.@3,41J!0.0!5.,0;.-14!,0!924-!721*7401.=!.@@234!A!20*!
:41437,0*G,.04!564!,0:,5*!5,>!564!,-!/.88411.!564!721*!?=!.!@*314!:,!5,>!
564!,-!/.88411.!A(!f.53*14=!,0+*11,=!A!20!2.7.=!4!/4!/74114//4!:,!4//434!20!
2.7.!/7411434II4!:,!4//434!5,>!564!AE!f.53*14=!,0+*11,=!4/,/14!+,056?!A!
2.7.=!4!92*0:.!/74114!:,!4/,/1434!/74114!-1#0/+1!:,!4//434!2.7.DS(!c43!
924/1.=!/4!f.53*14!721*=!A!/47@34!20!2.7.=!564!721*(
L-!5*/.!*::.11.!5.74!4/47@,.!A!924--.!:,!20*!/./1*0G*!564!*592,/,<

/54!20*!@3.@3,41J!:,!52,!43*!@3,;*(
)4!/./1*0G4!@.//.0.!721*34!/45.0:.!;*3,4!5*148.3,4=!5,.A!1,@,!:,!@3.<

@3,41JE!/45.0:.!,-!-2.8.!X13*/-*G,.04[=!/45.0:.!-*!92*-,1J!X*-143*G,.04[=!
/45.0:.!-*!92*01,1J!X:,7,02G,.04g*5534/5,7401.[FT(!$211*;,*=!,-!:,;40,34!
@3.I-47*1,GG*1.!:*,!@34:454//.3,!:,!#3,/1.14-4!A!/.@3*11211.!,-!84043*3/,!
4! ,-! 5.33.7@43/,! :4--4! 5./4! /14//4=! @,211./1.! 564! ,-! -.3.! 5*7I,*7401.!
92*-,1*1,;.=!92*01,1*1,;.=!-.5*-4F'E!4!@*334II4!564=!04-!5*/.!,0!52,!04!;*!
:4--*!/14//*!/./1*0G*=!-.!/5647*!*3,/1.14-,5.!0.0!/,*!@,C!/2++,5,4014=!@.,<
56?!0.0!/,!13*11*!:,!20!2.7.!564!:,;401*!5.-1.=!I40/K!:4-!;40,34!*--B4//4<
34!.!-B*002--*3/,!:,!20!2.7.!,0!92*01.!1*-4=!:,!20*!/./1*0G*=!:,!5,>!564!
04--B4/47@,.!+2084;*!:*!/./13*1.!4!340:4;*!,-!721*7401.!M:*!92*-5./*!
*!92*-5./*N!83*G,4!*-!/.88411.!@437*04014!@./1.!5.74!143G.!@3,05,@,.(!
b*!-4!/./1*0G4!74:4/,74!/,!84043*0.!-=#$0)021=!:*1.!564!4//4!0.0!/.0.!
@3.@3,41J!:,!92*-5./B*-13.!7*!/./13*1,!:4--4!@3.@3,41J`!)*!5*148.3,*!:4--*!
/./1*0G*!0.0!A!20!1,@.!:,!@3.@3,41J=!8,*556?!-4!/./1*0G4!,0:,;,:2*-,!/.0.=!
@,211./1.=!@3.@3,.!5,>!:,!52,!-4!@3.@3,41J!/.0.!@3.@3,41J(!!!!!
)*!7.//*!*3,/1.14-,5*!@43!*++3.01*34!924/1*!.I,4G,.04=!A!924--*!:,!5.0<

147@-*34!,-!5*/.!,0!52,!,-!32.-.!:,!/./13*1.!@437*04014!4!:,!+.37*!*592,<
/,1*!0.0!/,*0.!3,/@411,;*74014!.552@*1,!:*!20*!/./1*0G*!4!20*!@3.@3,41J!
:,!924/1*=!I40/K!:*--*!3"%-'0"!4!:*--*!-++-$B"!/14//*!:4--*!/./1*0G*!564!

DS!%0!5*:*;434=!,0+*11,=!A!20!2.7.!/.-.!M@43!.7.0,7,*N!X5+3(!c#!$!'=!QHTIFH<QH'*P[=!5,.A!@2>!
4//43!56,*7*1.!M2.7.N=!7*!0.0!04!5.0:,;,:4!@,C!-*!+.37*<4//40G*(!L0!@*31,5.-*34=!20!2.7.!A!20!
*0,7*-4=!4!20!*0,7*-4!A!20!;,;4014E!:20924!20!0.0!;,;4014!0.0!@2>!4//434!20!2.7.(!

FT!R+3(!eR!$!H=!F'SIFD<FDT*FE!WL-!721*7401.!:*!5.013*3,.!*!5.013*3,.!04--*!92*01,1J!A!:,7,02<
G,.04=!04-!-2.8.!A!-*!-.5.7.G,.04=!04--*!92*-,1J!A!-B*-143*G,.04=!/4!02--*!@43/,/14!:,!5,>!564!@344<
/,/14;*!13*004!-*!7*143,*=!A!84043*G,.04!.!5.332G,.04Y(!e4043*G,.04g5.332G,.04!A!,-!92*31.!1,@.!:,!
5*7I,*7401.!X%)-56"7&1E!/,556?!-*!%)-56"7&1!@2>!4//43!;,/1*!5.74!20!840434!564!6*!:24!/@45,4E!
84043*G,.04g5.332G,.04=!4!721*7401.!X8012&30.[Z! -*!8012&30.!*!/2*!;.-1*!6*! 134! 1,@,E!*-143*G,.04!
X92*-,1J[=!:,7,02G,.04g*5534/5,7401.!X92*01,1J[=!13*/-*G,.04!X-2.8.[(!R+3(!()*+(!*$$$!V=!DQT*DV<DS(!

F'!L0!4++411,=!,!7*143,*-,/1,!3,:211,;,!048*0.!564!4/,/1*0.!0*1234!564!0.0!/,*0.!8-,!4-47401,!:,!
I*/4=!4=!,0!+.3G*!:4--*!@34/201*!,05.054@,I,-,1J!:4--*!84043*G,.04=!,0140:.0.!12114!-4!+.374!5.74!
92*-,1J!:4--*!7*143,*!41430*(!R+3(!0$C'"(!



DU! ."/0%121#/'031

/,!84043*FD(!O2*-20924!721*7401.!5.0147@-*!5.720924!,!134!@3,05,@,!
X/./13*1.=! +.37*=!@3,;*G,.04[=! ,0!92*01.!M32.-,N!564! -.!/1321123*0.=!7*!
1*-,!32.-,!@.//.0.!4//434!.552@*1,!:*!:41437,0*G,.0,!7.-1.!:,;43/4E!04-!
5*/.!:4--*!84043*G,.04=!,0+*11,=!-*!7*143,*!/14//*!+2084!:*!/./13*1.!@43<
7*04014=!4!,-!%-'30$&+#";#4&-3!5.0/,/14!04-!34*-,GG*3/,!:,!20*!5431*!+.3<
7*!/./1*0G,*-4=!20*!5431*!4//40G*!X*:!4/47@,.=!4//434!20!2.7.[!,0!20*!
5431*!7*143,*!564!04!43*!@3,;*(!"4-!5*/.!:4--*!84043*G,.04!:,!20!2.7.=!-*!
7*143,*!@344/,/14014!A!,-!/474!7*/56,-4!,0/,474!*-!74/132.!+477,0,-4FFZ!
*!-.3.!;.-1*=!/,++*114!401,1J!/.0.!:4--4!+.374<4//40G4!,-!52,!;40,34!*--B4/<
/434!0.0!A!*-13.!564!,-!34*-,GG*3/,!:4--4!3,/@411,;4!+.374!,0!7*143,4!@344<
/,/1401,=!4!5./K!;,*(!#0564!04-!5*/.!:4--*!@3.:2G,.04!:,!20!*314+*11.=!20*!
+.37*!/,!34*-,GG*!,0!20*!5431*!7*143,*=!5./K!-*!/1*12*!0.0!;,404!*!4//434!-=#
$0)021=!I40/K!*!@*31,34!:*-!I3.0G.(!#II,*7.!@431*01.!,-!/4824014!/5647*E
!!!!!!!!!!!!!!

)+%"),-%& E .&.%("%&! #($*"/$&-, = 0&()"

b21*7401.!/./1*0G,*-4 E b*143,* *//40G*!:4--*!
/./1*0G*

= +.37*!/./1*0G,*-4

b21*7401.!0.0!/./1*0G,*-4 E f./1*0G* *//40G*!:,!
20*!@3.@3,41J

= +.37*<@3.@3,41J

f,*!8-,!401,!0*123*-,!564!8-,!401,!*31,+,5,*-,=!/.0.!:4,!5.7@./1,!.!M/,<
0.-,N! :,!7*143,*! 4! +.37*=! 4!721*0.! ,0! 92*01.! /.0.! 5./1,12,1,! :,! 20*!
5431*!7*143,*FH(!"4-!5*/.!:4--*!84043*G,.04=!A!924/1*!/14//*!7*143,*!*!
/.88,*5434!*-!721*7401.!84043*1,;.!5.74!/2.!/.88411.!@437*04014=!4!
,-!84043*3/,!:4--*!/./1*0G*=!@43!4/47@,.!:,!20!2.7.=!A!20!@3.54//.!,0!
52,!-*!+.37*<4//40G*!h2.7.i!;,404!34*-,GG*1*!,0!20*!5431*!7*143,*=!564!
@3,7*!04!43*!@3,;*FP(!

FD!)*!+.37*!:,!j!A!-*!/2*!4//40G*E!:20924=!M+.37*N!@2>!/,80,+,5*34!/47@-,5474014!M@3.@3,41JN!!
Xh5*-:.i=!h5.-1.i=!h043.i!455([=!.!4//40G*!:4--*!5./*!564!6*!@3.@3,41JE!/4!/,!;2.-4=!-B4//40G*!A!20*!
/2@43<@3.@3,41J=!20*!@3.@3,41J!564!,:401,+,5*!4!,0:,;,:2*!-B.88411.!:,!52,!A!+.37*=!4!564!A!0454//*<
3,*!4:!4//40G,*-4!*!4//.(!"4--*!84043*G,.04=!92*-5./*!X-*!7*143,*[!*592,/,/54!20*!+.37*<4//40G*=!
0.0!20*!/47@-,54!@3.@3,41J=!*592,/,I,-4!/.-.!:*!92*-5./*!564!6*!8,J!20*!+.37*<4//40G*(

FF!L0!34*-1J!,-!/474!A!:411.!4//434!-*!5*2/*!7.13,54!X5+3(!,-%(!*$$$!H=!'THH*FD<FQ[E!,-!/474!;4,<
5.-*!-*!+.37*!04-!74/132.=!:20924!-*!7*143,*!A!,-!74/132.=!-*!+.37*!A!924--*!:4--B2.7.=!13*/74//*!
:*-!/474=!4! -*!5*2/*!7.13,54!/*34II4!,-!/474(!b*!,-!/474!A!:*!5.0/,:43*3/,!20*!5*2/*!7.13,54!
,014374:,*=!@.,56?!A!,-!@.31*1.34!:4-!/474=!-B2.7.=!*!4//434!@3.@3,*74014!-*!5*2/*!7.13,54!:4--*!
84043*G,.04!X.-134!*!4//434!-*!5*2/*!+.37*-4!,0!92*01.!A!20!4/47@,.!:,!2.7.[(

FH!)4!5./4!/40G*!7*143,*=!04-!7.0:.!/.@3*-20*34=!0.0!721*0.!@3.@3,.!,0!92*01.!0.0!6*00.!
7*143,*!X5+3(!\R!$!S[(!

FP!)*!:,/1,0G,.04!+3*!84043*G,.04g5.332G,.04!4!*-143*G,.04!0.0!A!*3I,13*3,*!.!5.0;40G,.0*-4E!,0!
eR!$!H=!F'SID'<F'!,-!M14/1N!@43!:,/1,082434!+3*!,!:24!721*7401,!A!,-!/4824014E!92*0:.!20B*++4G,.04!
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R,!/.0.!:24!0.G,.0,!:,!M+.37*N!,0!8,.5.=!:20924=!.!748-,.!20*!0.G,.<
04!4/1347*74014!84043*-4!564!@2>!/@45,+,5*3/,!,0!:24!7.:,!:,;43/,E!5.-!
1437,04!M+.37*N!/,!:40.1*!/,*!20*!@3.@3,41J!:,!20*!5431*!/./1*0G*!X5.-1.=!
,05.-1.[=!/,*!-*!-++-$B"!:,!20*!/./1*0G*=!,-!5,><564<A!:,!20!,0:,;,:2.FQ(!R,>!
564!721*!A!-*!/./1*0G*!5.74!/,0.-.!:,!7*143,*!4!+.37*=!04-!5*/.!:4-!72<
1*7401.!0.0!/./1*0G,*-4=!4:!A!-*!/14//*!7*143,*=!04-!5*/.!:4-!721*7401.!
/./1*0G,*-4E!,0!4013*7I,!,!5*/,=!5,>!564!721*=!@437*04=!4!,-!721*7401.!
0.0!A!7*,!-=#$0)021#I40/K!:*!92*-5./*!*!92*-5./*(!\*--B4//434!*--B4//434(
b*!/4!-*!+.37*!0.0!721*!0?!@437*04=!0.0!/,!:.;3J!*77411434!564!

@43-.740.!4//*!;,404!*!4//434!-=#$0)021`!L0+*11,=!:,34!564!,-!721*7401.!
A! -B*592,/,G,.04!:,! 20*! +.37*!:*!@*314! :,! 20! /./13*1.=! /,*! 924/1.! 20*!
@.3G,.04!:,!7*143,*!.!20*!/./1*0G*!564!721*!,0!92*01.!6*!7*143,*=!0.0!
A!/.-.!20*!@43,+3*/,!@43!.552-1*34!,-!+*11.!564!924/1*!+.37*!*592,/,1*!:*-!
/./13*1.=!A!;4021*!*!4//434!-=#$0)021=!@./1.!564!@3,7*!,-!/./13*1.!04!43*!
@3,;.`!\411.!,0!1437,0,!@,C!13,;,*-,=!;18D-'"!-*!+.37*=!@3,7*!:,!5*3*1143,G<
G*34!924--*!7*143,*`!f4!,-!%-'30$&+#";#4&-3#5.0147@-*!20!$18&3=!0.0!A!
924/1.!$18&3!;4021.!*!4//434!*!/2*!;.-1*=!*!@*31,34!:*-!/2.!4//43!02--*`!!!!!
)*!3,/@./1*!A!048*1,;*E!-*!+.37*!;,404!*592,/,1*!:*!20!/./13*1.!/.-.!

,0!92*01.!924/1*!*592,/,G,.04!A!5*2/*1*!:*!20!*84014!:4-!721*7401.!
564!8,J!@.//,4:4!*112*-74014!924--*!+.37*E!92*0:.!20!/./13*1.!A!@.<
140G,*-74014!*11.!*!3,54;434!20*!:*1*!+.37*!X/,*!4//*!20*!@3.@3,41J!:,!
20*!/./1*0G*!.!-*!+.37*!/./1*0G,*-4!@.//,I,-4!,0!20*!5431*!7*143,*[=!1*-4!

X9514".[!,0!5,>!564!A!;4021.!740.!3,7*04!,0!5,>!564!;,404!*!4//434=!5.74!,-!+34::.!4!,-!13*/@*34014!
04--B*3,*!564!:,;401*!*592*=!/4!-*!5./*!564!/.@3*88,2084!A!20B*++4G,.04!:,!506!X*:!4/47@,.=!:4-!
+34::.!4!:4-!13*/@*34014[!/,!13*1143J!:,!*-143*G,.04=!*-13,7401,!/,!13*1143J!:,!84043*G,.04g5.332G,.04(!!
c43!#3,/1.14-4!-B*3,*!/,!84043*!:*--B*592*!4!;,54;43/*E!/*34II4!20B*-143*G,.04!/4!,-!@437*04014!*;4/<
/4!8-,!*/@411,!0.0!@437*0401,!5.74!/24!@3.@3,41J=!5,.A!/4!,-!+34::.g13*/@*34014!*;4//4!-BM*5924.N!
.!-BM*434.N!5.74!/24!@3.@3,41JE!7*!0.0!A!,-!+34::.g13*/@*34014!564!@43:4!-BM*5924.N!4!*592,/,/54!
-BM*434.N=!04-!@*//*88,.!:*--B*592*!*--B*3,*!X*-740.!/45.0:.!-*!14.3,*!*3,/1.14-,5*!:4,!92*113.!4-4<
7401,!4!:4--4!-.3.!13*/+.37*G,.0,[(!c.0,*7.!564!20!2.7.!,80.3*014!:,!72/,5*!/7411*!:,!4/,/1434=!
4!;408*!*!4/,/1434!20!2.7.!,80.3*014!:,!72/,5*=!4!-B2.7.!@437*08*!X/,!13*11*!-=#)*/1%)-+0!:4--.!
/14//.!2.7.[E!/4!-B4//43!72/,5.!.!-B,80.3*0G*!:4--*!72/,5*!0.0!+.//43.!*++4G,.0,!:4--B2.7.=!*--.3*!
924/1*!/*34II4!20*!84043*G,.04g5.332G,.04(!"4--4!*-143*G,.0,=!,-!%-'30$&+#";#4&-3!A!@*3*//,1*3,.!.!
/45.0:*3,.!3,/@411.!*-!@437*04014Z!04--4!84043*G,.0,!,-!%-'30$&+#";#4&-3!A!20*!02.;*!401,1J=!5.0!
20*!02.;*!4//40G*=!0.0!8,J!-B*113,I21.!:,!20B401,1J!8,J!4/,/14014!4!8,J!:.1*1*!:4--*!@3.@3,*!4//40G*(!

FQ!#!;.-14!-*!+.37*<+)"/-!@2>!5.,05,:434!5.0!-*!+.37*<4//40G*=!5.74!04-!5*/.!:,!20!13,*08.-.!
.!:,!20B*-13*!+,823*!84.7413,5*=!7*!:,!/.-,1.!0.0!A!,-!5*/.(!"4--4!5./4!:*!0*123*!4!048-,!*314+*11,=!A!
-*!+20G,.04!*!:41437,0*34!-B4//40G*!.!,-!M564<5./BAN!:,!92*-5./*(!R64!@.,!-*!+.37*!+,/,5*!X+)"/-[!
*II,*!20*!3,-4;*0G*!5*2/*-4!04--.!/;.-8,7401.!:,!54314!+20G,.0,=!A!,0:2II,.E!7*!,0!924/1.!/40/.=!
-*!+.37*<+)"/-!5*:4!/.11.!-*!M7*143,*N!:4--B*314+*11.!.!:4--B4014!I,.-.8,5.=!564!/.0.!,0/,47,!:,!
+20G,.0,!34*-,GG*14!,0!20*!5431*!7*143,*=!4!-*!7*143,*!:4;4!4//434!+*11*!,0!20!5431.!7.:.!X*:!4/47<
@,.=!*;434!20*! C1'3"!5./K<4<5./K[!@43!34*-,GG*34! -*!+20G,.04(!)*!+.37*<+)"/-!A!:20924!*/@411.!
7*143,*-4=!-*!+.37*<4//40G*!*/@411.!+20G,.0*-4(
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@.140G,*-,1J!/,!*112*-,GG*!83*G,4!*!20!*84014!564!6*!8,J! ,0!*11.!924--*!
+.37*FV(!"4-!5*/.!:4--*!84043*G,.04!0*123*-4=!,-!840,1.34!13*/74114=!74<
:,*014!,-!/474=!-*!+.37*!:4--B2.7.!*-!+,8-,.FU=!4!5./K!.!,0!7.:,!*0*-.86,!
+*00.!1211,!,!;,;401,=!5*@*5,!:,!84043*34!401,!/,7,-,!*!/?Z!04-!5*/.!:4--*!
84043*G,.04! *31,+,5,*-4!.! 1450,5*=! -*! +.37*!:4--B*314+*11.! 4/,/14!8,J! ,0!
*11.!04--B*0,7*!:4--B*31,/1*!.!1450,5.=!,-!92*-4!-*!34*-,GG*!,0!20*!7*14<
3,*!@344/,/14014!@3.@3,.!83*G,4!*--*!/2*!5*@*5,1J!1450,5*(!b*!*0564!04-!
5*/.!:4-!721*7401.!0*123*-4!0.0!/./1*0G,*-4=!-*!+.37*<@3.@3,41J!;,404!
*55.-1*!:*!20!/./13*1.!564!04!A!@3,;.!7*!@2>!*55.8-,43-*!,0!@.140G*=!
,0!;,31C!:4--*!@34/40G*!,0!*11.!:,!924/1*!+.37*!04--B*84014!564!5*2/*!,-!
721*7401.E!20!5.3@.!5*-:.!,0!*11.!3,/5*-:*!20!5.3@.!564!A!+34::.!,0!
*11.!7*!5*-:.!,0!@.140G*=!@43!4/47@,.Z!-*!13*/7,//,.04!:4-!5*-.34!A!20!
4/47@,.!,5*/1,5.!:4--*!13*/7,//,.04!:,!20*!+.37*!:*!@*314!:,!20!*84014!
564!-*!@.//,4:4!,0!*11.!*!20!@*G,4014!564!-*!@.//,4:4!,0!@.140G*FS(!c43<
1*01.!-*!+.37*!@344/,/14!4:!A=!@43!5./K!:,34=!13*/+43,1*(
\20924=!,-!/.88411.!:4-!721*7401.!*592,/,/54!20*!+.37*!,0!92*01.!

A!@*G,4014!4:!A!,0!34-*G,.04!5.0!20!*84014=!,-!92*-4!13*/74114!-*!+.37*=!
564!@.//,4:4!*112*-74014=!*-!@*G,4014=!+*540:.-*!*592,/,34!*112*-740<
14! *! 924/1B2-1,7.(! L-!721*7401.=! ,0+*11,=! A! -B*112*-,1J! :,! 5,>! 564! A! ,0!
@.140G*=! ,0!92*01.!A! ,0!@.140G*HT=! 4!924/1*!*112*-,1J!:4-! /.88411.!:4-!
721*7401.!A!*!20!147@.!/,*!,-!@*//*88,.!:*--B4//43!@3,;.!:,!_=!:20924!

FV!R+3(!()*+(!$$$!'=!DTTIDT<DDZ!$$$!D=!DTD*S<'SZ!,-%(!*$$!V=!'TFD*DD<DPZ!e#!$$!'=!VFHID'<DFZ!
VFHIFQ<VFP*'E!W,-!84043*1.34!A!,0!*11.!5,>!564!-*!5./*!*!@*31,34!:*!52,!;,404!,-!84043*1.!A!,0!@.140<
G*(!a!-.!/14//.!5.0!-4!5./4!@3.:.114!@43!1450,5*Y(

FU!L-!/474!+.37*!,-!+-2,:.!74/132*-4!,0!20!47I3,.04!X5+3(!e#! $!DT=!VDS*DD<FH[(!)*!+.37*!A!
:20924!13*/+43,I,-4!*!20!7.//.!/40G*!564!@435,>!/,*!/.113*11*!*-!7.1.34E!/4II404!0.0!/,*!84043*<
I,-4!-=#$0)021=!A!7.-1,@-,5*I,-4=!5,.A!4/47@-,+,5*I,-4!,0!20!*-13.!/.88411.!564!-*!*55.8-,4=!83*G,4!
*!20!4014!564!8,J!-*!@.//,4:4!,0!*11.=!4!/40G*!564!924/1B2-1,7.!4014=!@43!,-!+*11.!:,!M13*/+43,3-*N=!
:4II*!@43:43-*Z!,!840,1.3,!34/1*0.!4//43,!27*0,=!13*/+4340:.!-*!+.37*<4//40G*!M2.7.N!*-!+,8-,.=!-.!
/52-1.34!@2>!@34/43;*34!04--B*0,7*!-*!+.37*!:4--*!/1*12*=!@23!13*/+4340:.-*!*!20!@4GG.!:,!7*143,*!
I3.0G4*(!&4/1*!+437.!564!-*!+.37*<4//40G*!513-#%"2-!0.0!/,!84043*E!/,!84043*0.!/./1*0G4!,0:,;,<
:24!564!-*!@.//488.0.(

FS!f,!@.134II4!.I,411*34!564!-*!14.3,*!*3,/1.14-,5*!84043*-,GG*!,0:4I,1*74014!5431,!1,@,!:,!5*/,!
47@,3,5,E!A!;43.!564!,-!3,/5*-:*7401.!:,!"=!*!@*31,34!:*-!/2.!4//43!5*-:.!/.-.!,0!@.140G*!X4!+34::.!
,0!*11.[!A!:41437,0*1.!:*!92*-5./*!564!A!5*-:.!,0!*11.=!4:!A!;43.!564!-B2.7.!564!84043*!-B2.7.=!
A!2.7.!,0!*11.!4!,-!84043*1.!/,!84043*!*!@*31,34!:*!20*!7*143,*!*11*!564!6*!@.140G*!:,!:,;401*34!
2.7.(!b*!5,!/.0.!*0564!5*/,!,0!52,!A!./1,5.!5.054@,34!-*!@3.@3,41J!*592,/,1*!5.74!8,J!*112*-,GG*1*!
04--B*84014!.!7.1.34E!@.0,*7.!564!,.!5.-@,/5*!_3*05.!@3.523*0:.8-,!20!-,;,:.Z!0?!,.=!0?!,-!7,.!
@280.=!4/,I,*7.!,0!*-520!7.:.!-*!+.37*!:4-!-,;,:.!,0!*11.(!R,!/.0.!721*7401,!,0!52,!-*!+.37*!
*592,/,1*!0.0!43*=!5.74!1*-4=!,0!*11.!04--B*84014=!4!-*!14.3,*!*3,/1.14-,5*!:4-!721*7401.!0.0!A!,0!
83*:.!:,!5*1123*3-,=!/*-;.!@*1401,!+.3G*1234(

HT!L-!721*7401.!A!W-B*112*-,1J!X):2-)7)1;)05[!:,!5,>!564!A!,0!@.140G*=!,0!92*01.!A!1*-4Y!X()*+(!
$$$!'=!DTTI'T<''Z!DT'IP[=!.!W-B*11.! X):2)1$/)05[!:4-!721*I,-4! ,0!92*01.!721*I,-4Y!X()*+(!*$$$!'=!
DPTI'T<''[(!
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@.140G,*-74014!_=!*-!@.//4:434!4!*--B4//434!*112*-74014!_=!/,*!-B*11.!:4-<
-*!5*@*5,1J!:4--B*84014!:,!*8,34!/2-!@*G,4014!*112*-,GG*0:.!,0!924/1.!20*!
5431*!+.37*(!%0!721*7401.!A!/47@34!,-!34*-,GG*3/,!:,!:24!@.140G,*-,1J!
564! /,! ,05.013*0.! ;4040:.! *! 5.,05,:434! ,0! 20*=! 924--*! :4--B*84014! 4!
924--*!:4-!@*G,4014H'E!,:401,1J!M02743,5*N!X20!/.-.=!20,5.!721*7401.[=!
:,++4340G*!M+.37*-4N!X34*-,GG*!:24!@.140G,*-,1J!*!20!147@.[HD(
c431*01.!,-!:,;40,34!A!/47@34!-B*592,/,G,.04!:,!20*!+.37*!:*!@*314!:,!

20!/./13*1.E!92*0:.!,-!/./13*1.!A!20*!/./1*0G*=!-*!+.37*!A!20*!@3.@3,41J!
4!/,!6*!20!721*7401.!0.0!/./1*0G,*-4!X*-143*G,.04=!*5534/5,7401.g:,<
7,02G,.04=!5*7I,*7401.!:,!-2.8.[Z!92*0:.!,-!/./13*1.!A!20*!7*143,*=!
-*!+.37*!*592,/,1*!.!@43:21*!A!-B4//40G*!:,!20*!/./1*0G*!4!/,!6*!20!:,;4<
0,34!/./1*0G,*-4=!84043*1,;.E!,-!34*-,GG*3/,!:,!20*!+.37*<4//40G*!,0!20*!
5431*!7*143,*=!.;;43./,*!;,!A!20*!/./1*0G*!,0:,;,:2*!564!/,!84043*(!%0!
/./13*1.=!,0!92*01.!A!7*143,*!.!,0!92*01.!6*!7*143,*=!A!5*@*54!:,!721*34!
4!:20924!A!,0!@.140G*!:41437,0*14!+.374(!%0*!:,!924/14!+.374!@*//*!
*--B*11.!,0!924-!/./13*1.!/4!4!92*0:.!20!*84014!564!@.//,4:4!924--*!+.37*!
,0!*11.!Xh2.7.i=!h5*/*i=!h5*-:.i[!*8,/54!/2-!@*G,4014!,0!20!7.:.!1*-4!564!
924--B,0:,;,:2*-4!*8,34!:4--B*84014!5.,05,:4!]!M02743,5*74014N=!0.0!
+.37*-74014!]!5.0!924--B,0:,;,:2*-4!@*1,34!:4-!@*G,4014!,0!52,!,-!721*<
7401.!6*!-2.8.E!5./K=!,-!721*7401.!A!*!20!147@.!'[!-B*112*-,GG*G,.04!
:,!20!/.88411.!@*G,4014!.!M7.I,-4N!,0!92*01.!A!,0!@.140G*!_=!4!D[!-B*1<!
12*-,GG*G,.04!:,!20!*84014!.!M7.1.34N!,0!92*01.!A!5*@*54!:,!@3.:2334!
20!721*7401.! ,0!20!@*G,4014(!).! /14//.!@3.54//.=! M02743,5*74014N!
20.=!A!M+.37*-74014N!:2@-,54=!5.74!8,J!3,-4;*1.(!!!
)B*8,34!:4-!7.1.34g*84014!A! ,:401,5.!*-!@*1,34!:4-!7.I,-4g@*G,4014!

M02743,5*74014N!4!0.0!M+.37*-74014N=!04-! /40/.!564E!:*!20! -*1.! -*!
h5*@*5,1J!:,!*8,34!/2!ji!0.0!A!,:401,5*!*--*!h5*@*5,1J!:,!/2I,34!20B*G,.04!
:*!ki=!5./K!5.74!-*!5*@*5,1J!:,!,0/480*34!0.0!A!,:401,5*!*--*!5*@*5,1J!:,!
,7@*3*34HFZ!:*--B*-13.!-*1.=!20!5431.!4/435,G,.!:4--*!5*@*5,1J!564!#!@./<
/,4:4!:,!,0/480*34!j!*!l=!@2>!4//434!02743,5*74014!,:401,5.!*!20!5431.!
4/435,G,.!:4--*!5*@*5,1J!564!l!@.//,4:4!:,!,7@*3*34!j!:*!#=!04-!/40/.!

H'!#--*!+,04!:,!()*+(!$$$!F!-*!:4+,0,G,.04!@3454:4014!X$$$!'[!A!*33,556,1*!:*-!3,+43,7401.!*--B*840<
14=!:.@.!564!/,!A!7./13*1.!5.74!/,*!@.//,I,-4!564!20.!/14//.!@3.54//.!]!/14//.!,0!/40/.!02743,5.!
7*!0.0!+.37*-4!]!@.//*!4//434!*!20!147@.!*11.!:,!20!*84014!,0!92*01.!*84014!4!*11.!:,!20!@*G,4014!
,0!92*01.!@*G,4014E!4!,-!721*7401.!A!5*3*1143,GG*1.!W,0!7.:.!*05.3*!@,C!56,*3.Y!5.74!W*112*-,1J!
:4--B*84014!4!:4-!@*G,4014!,0!92*01.!1*-,Y!X()*+(!$$$!F=!DTDIDV<DU[(

HD!\20924!-*!:,++4340G*!+3*!,:401,1J!02743,5*!4!,:401,1J!0.37*-4!0.0!/,!:J!/.-.!@43!-4!/./1*0G4=!
7*!*0564!@43! ,!@3.54//,E! -.!/14//.!@3.54//.!:,!721*7401.!@2>!4/47@-,+,5*34=!*!20! 147@.=!:24!
M+.374NE!-B*11.!:,!20!*84014!4!924--.!:,!20!@*G,4014(

HF!R+3(!()*+(!$$$!F=!DTDIV<DF(
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564!924--B4/47@,.!:,!@3.54//.!:,!*@@340:,7401.!:,!j!:4-!:,/54014!l!
:*-!:.54014!#!A!/'1/'01!924--B4/47@,.!:,!@3.54//.!:,!,0/480*7401.!:,!
j!:*-!:.54014!#!*-!:,/54014!l(!).!/14//.!@3.54//.!,0:,;,:2*-4!4/47@-,<
+,5*!:24!M+.374N!.!5*:4!/.11.!:24!1,@.-.8,4!84043*-,E!-B*8,34!X:,!#!/2!l!*!
@3.@./,1.!:4--*!+.37*!_[!4!,-!@*1,34!X:,!l!:*!#!*!@3.@./,1.!:4--*!+.37*!_[=!!
20!%1E-$!564!4/47@-,+,5*!:24!%*/-+(!%0!20,5.!@3.54//.!6*!:24!M+.374N=!
5,.A!A!20*!*G,.04!:*-!@201.!:,!;,/1*!:4--*!5*2/*!*84014!:4-!@3.54//.=!4:!
A!20*!@*//,.04!:*-!@201.!:,!;,/1*!:4-!/.88411.!@*G,4014=!,-!92*-4!A!*0564!
5,>!0$!52,!,-!721*7401.!*55*:4E!,0!924/1.!5*/.=!,-!@*//*88,.!:*--B,80.<
3*0G*!:,!j!*--*!5.0./540G*!:,!j!,0!l(!L-!721*7401.=!,0+*11,=!6*!/47@34!
-2.8.!04-!@*G,4014(
m,!/.0.!.3*!1211,!8-,!,0834:,401,!@43!5.7@340:434!-B.01.-.8,*!*3,/1.<

14-,5*!:4-!:,;40,34(
$211.!5,>!564!4/,/14=!@43!#3,/1.14-4=!5*:4!4013.!*-740.!20*!:4--4!5*14<

8.3,4HHE!.!A!/./1*0G*=!.!92*-,1J=!.!92*01,1J=!.!-2.8.=!.!147@.=!.!34-*1,;.g*=!
.!*8,34=!.!@*1,34HP(!f4!92*-5./*!721*!.!A!3,82*3:*1*!:*-!721*7401.=!:20<
924=!A!92*-5./*!564!5*:4!4013.!-4!5*148.3,4(!̂ 3*=!*-5204!5*148.3,4!,0:,;,<
:2*0.!-4!/@45,4!@.//,I,-,!:,!721*7401.=!*-134!,0;454!/.0.!,7@-,5*14!04-!
721*7401.!,0!92*01.!1*-4(!!!!!
L0+*11,=!/4!92*-5./*!:,;,404=!:,;,404!/45.0:.!-*!/./1*0G*!X84043*<

G,.04g5.332G,.04[=!.!-*!92*-,1J!X*-143*G,.04[=!.!-*!92*01,1J!X:,7,02G,.<
04g*5534/5,7401.[!.!,-! -2.8.!X13*/-*G,.04[HQ(!)*!5*148.3,*!:4-!M92*0<
:.N=!:4,!@34:,5*1,! 147@.3*-,=!0.0!,0:,;,:2*!20*!/@45,4!@*31,5.-*34!:,!
721*7401.!,0!92*01.!A!@,211./1.!-*!/14//*!M:,740/,.04N!:4-!721*740<
1.E!.80,!721*7401.!*;;,404!04-!147@.=!4!,-!147@.!A!W02743.!:4-!72<
1*7401.!/45.0:.!-B*0143,.34!4!@./143,.34YHV=!5,.A!7,/23*!:,!.80,!4/47<
@,.!:,!.80,!/@45,4!:,!:,;40,34HU(!L!34-*1,;,!]!@3.@3,41J!34-*G,.0*-,!5.74!
h@,C!83*0:4!:,i!.!h:.@@,.!:,i!.!h+,8-,.!:,i!]!/./1,404!#3,/1.14-4=!0.0!
:,;408.0.!/-'#+-!7*!/.-.!*55,:401*-74014HS=!,0!;,31C!:4-!+*11.!564!-4!

HH!R+3(!()*+(!$$$!'=!DTTIFD<DT'*F(
HP!R+3(!."%(!H=!'IDP<D*'T(
HQ!R+3(!()*+(!*!'=!DDPIQ<SZ!eR!$!H=!F'SIFD<FDT*F(
HV!()*+(! $*!''=!D'SID<FZ!DDT*DH<DP(!c43!20*!@3.+.0:*!,0:*8,04!/2-!147@.!,0!#3,/1.14-4=!5+3(!

&288,2!'SVT(
HU!L-!147@.!A!,-!7.;,7401.!/14//.!,0!92*01.!A!02743*I,-4Z!20!5431.!7.;,7401.!A!-,7,1*I,-4!

/45.0:.!:24!M.3*N=!-B20.!*0143,.34!4!-B*-13.!@./143,.34=!5.74!/2.,!-,7,1,=!4!924-!7.;,7401.!5.0/,<
:43*1.!5.74!,0143;*--.!-,7,1*I,-4!:*!:24!M.3*N=!A!X,-!/2.[!147@.(!".0!A!924/1*!-*!/4:4!@43!:,/521434!
-*!5.7@-4//,//,7*!14.3,*!*3,/1.14-,5*!:4-!147@.!X5+3(!()*+(!$*!'T<'H[=!92,!@3474!/.-.!/.11.-,04*34!
564!-4!5./4!0.0!721*0.!/45.0:.!,-!-.3.!M92*0:.N!8,*556?!,-!M92*0:.N=!,0!92*01.!147@.=!A!-*!:,<
740/,.04!:,!19$0!721*7401.!X/./1*0G,*-4!.!/45.0:.!92*-,1J=!.!92*01,1J=!.!-2.8.[(

HS!()*+(!*!'=!DDPI''<'H(



7"%&'"# FF

/./1*0G4!5.,0;.-14!,0!20*!34-*G,.04!721*0.#/-'#+-!/45.0:.!-4!92*113.!
/@45,4!:,!52,!/.@3*E!/4!b*3,.!:,;401*!@,C!5.-1.!:,!_3*05.=!924/1.!/1*1.!
:,!5./4!34-*G,.0*-4!A!.01.-.8,5*74014!@*3*//,1*3,.!3,/@411.!*-!+*11.!564!
b*3,.!A!:,;401*1.!@,C!5.-1.!:,!5.74!43*!X*-143*G,.04[=!4!_3*05.!6*!,0!
20*!5431*!*-13*!7,/23*!924/1*!@3.@3,41J!X92*-,1J[(!L-!7,.!4//434!@,C!*-1.!
:,!14=!:,@40:4!:*!92*01.!12!/4,!*-1.=!4!:*!92*01.!,.!/.0.!*-1.=!:20924!
:*!@3.@3,41J!,013,0/4564!*!74!4!*!14E!-*!34-*G,.04!5*7I,*!/.-.!@4356?!
5*7I,*0.!,!34-*1,=!@435,>!0.0!4/,/14!20!721*7401.!/-'#+-!:4--4!34-*<
G,.0,!74:4/,74(!!!!!
b*!-*!5*148.3,*!:4,!34-*1,;,!A!5.,0;.-1*!04--B.01.-.8,*!:4-!:,;40,34!

,0!20!*-13.!/40/.=!04--.!/14//.!/40/.!,0!52,!*0564!-4!5*148.3,4!:4--B*8,34!
4!:4-!@*1,34!/.0.!5.,0;.-14!,0!4//*(!)B*8,34!A!-B.@43*!:4--B*84014g7.1.34!
/2-!@*G,4014=!,-!@*1,34!A!-BM.@43*N!:4-!@*G,4014g7.I,-4!,0!92*01.!721*I,<
-4!:*!@*314!:4--B*84014g7.1.34E!7.1.34!4!7.//.!/.0.!:4,!34-*1,;,=!4!*8,34!
4!@*1,34=!*-740.!,0!92*01.!20!5431.!@*1,34!4!20!5431.!*8,34!*-!@3,7.!02<
743,5*74014!,:401,5.PT=!/.0.!*056B4//,!:4,!34-*1,;,(!L-!7.1.34!A!7.1.34!
;0#20!7.//.!5.74!,-!:.@@,.!A!,-!:.@@,.!:,!20*!741J!4!,-!@*:34!A!@*:34!
:,!20!+,8-,.E!-B.01.-.8,*!:4-!721*7401.!A!4//40G,*-74014!34-*G,.0*-4(!!!!!
\20924!92*113.!5*148.3,4!,0:,;,:2*0.!92*113.!/@45,4!:,!721*7401.=!

740134! ,-! 147@.! X5*148.3,*!:4-! M92*0:.N[! A! -*!7,/23*!:4-!721*740<!
1.!74:4/,7.Z!,-!721*7401.!74:4/,7.!5.0147@-*!/1321123*-74014!:24!
34-*1,;,!92*-,!20!7.1.34!4!20!7.//.=!,!92*-,!:41437,0*0.!,-!721*7401.!
,0!92*01.!,-!@3,7.!4/47@-,+,5*!-*!5*148.3,*!:4--B*8,34!4!,-!/45.0:.!924-<
-*!:4-!@*1,34(!!!
)B,0:*8,04!:,!<0+05"!$!V!4!$$$!'<F!14/1?!/255,01*74014!4/@./1*=!3,5.0<

+437*!-B.01.-.8,*!:4-,04*1*!04--4!."%-91'0-=!7*!*31,5.-*1*!:*!20!@201.!
:,!;,/1*!:,0*7,5.P'=!21,-,GG*1*!@43!5*1123*34!-*!/1321123*!:4-!:,;40,34!,014<
83*0:.-*!74:,*014!-4!0.G,.0,!:,!7*143,*g+.37*!4!@.140G,*-,1Jg*112*-,1J(
%0*!;.-1*!5.7@34/.!5./*!/,*!,-!721*7401.!564!5*3*1143,GG*!8-,!401,!

0*123*-,=!564!@3,05,@,!*II,*=!92*-,!401,1J!5*148.3,*-,!5.,0;.-8*!4!,0!564!
34-*G,.0,!345,@3.564=!.55.334!,0:*8*34!@4356?!*;;408*=!.;;43./,*=!92*<
-,!/,*0.=!.!@.//*0.!4//434=!-4!/24!5*2/4(

PT!%0!:41437,0*1.!*8,34!:,!#!/2!l=!A!M02743,5*74014N!,:401,5.!*!20!:41437,0*1.!@*1,34!:,!l!!
:*!#E! ,-! 12.!:*37,!20!5*-5,.!?! ,-!7,.!3,54;434!924-!5*-5,.!:*! 14=!*0564!/4! 1*-4!@3.54//.!A!M+.3<
7*-74014N!:2@-,54=!4//40:.!20!5*-5,*34!4!20!3,54;434!20!5*-5,.(!).!/14//.!@3.54//.!,0:,;,:2*-4!
4/47@-,+,5*!;&-!1,@,!:,!*11,;,1J=!@23!5.,7@-,5*01,/,(!a!20!%1E-$!:,!:24!%*/-+(!

P'!e,J!04--4!."%-91'0-!/,!@.04!-*!/./1*0G*!5.74!W5*@*54!:,!3,54;434!,!5.013*3,Y!X."%(!P=!H*'Q<'V[!!
W721*0:.!/4!/14//*Y!X."%(!P=!H*FT[(!)*!/./1*0G*=!5.74!/./13*1.!:,!:,;40,34=!34/1*!/?!@23!721*0:.E!
@43:4!4!*592,/,/54!@3.@3,41J(!!!!!



FH! ."/0%121#/'031

F(!!-#5"&+-#

L-!7.0:.!0*123*-4!./@,1*!/./1*0G4!4!@3.@3,41J=!/1*1,!:,!5./4!4!@3.54//,=!
4;401,(!e-,!/1*1,!:,!5./4PD!/.0.!34-*G,.0,!+3*!/./1*0G4!4!-.3.!@3.@3,41J!X"!
A!_[=!,!@3.54//,!/.0.!721*7401,!564!5.05430.0.!34-*G,.0,!+3*!/./1*0G4!
,0!3*@@.31.!*!54314!-.3.!@3.@3,41J!X"!+*!:,;401*34!_!20!>[=!8-,!4;401,!/.0.!
@3.54//,!,/1*01*04,=!.!@3.54//,!5.-1,!04--*!-.3.!@2012*-,1JPF(!!!!!
f,!@2>!;.-43!M/@,48*34N!20*!/./1*0G*=!56,4:40:./,E!5./*!A!"`!f,!@2>!

;.-43!/@,48*34!20.!/1*1.!:,!5./4=!56,4:40:./,E!@4356?!"!A!_`!f,!@2>!;.<
-43!/@,48*34!20!@3.54//.!.!20!4;401.=!56,4:40:./,E!@4356?!"#:*!0.0<_!
:,;401*!_`!"4-!5*/.!0.0!/,*0.!8,J!:*1,!]!@43!4/@43,40G*!.!@43!,0:*8,0,!
@3454:401,!]!-*!/./1*0G*!.!-.!/1*1.!:,!5./4!:*!/@,48*34=!5,!/,!56,4:43J!
@34;,*74014!+-#"!4/,/14=!4!+-#"!A!_PH(!b*!-*!+,-./.+,*!:4--*!0*123*!72.<
;4!:*--B4/@43,40G*!.3,8,0*3,*!:4--4!5./4!4!:4-!-.3.!721*34PP=!:20924!-4!
:.7*0:4!@,C!3,-4;*01,!/.0.!-4!@3,74(!&,/@.0:434!*!924/14!:.7*0:4!/,<
80,+,5*!34@43,34!:4--4!5*2/4!@43!/./1*0G4=!/1*1,!:,!5./4!.!4;401,g@3.54//,(!
MR*2/*N!A!20*!0.G,.04!564!/,!:,54!,0!7.-1,!7.:,PQ=!4!924/1,!7.:,!

/.0.!3,5.0:25,I,-,!*!92*113.E!5*2/*!:,!92*-5./*!A!-*!/2*!7*143,*Z!,-!+,04!
.!M5,>!,0!;,/1*!:,!52,N!92*-5./*!A!.!:,;,404Z!-*!+.37*!,0!92*01.!,-!M564!
5./BANZ!.@@234! ,-!7.1.34=!M5,>!*!@*31,34!:*!52,N!92*-5./*!/,!84043*!.!
721*PV(! c43-.@,CPU! 20! +40.740.!0*123*-4=! /,*! 4//.! 20*! /./1*0G*=! 20.!

PD!R,>!564!#3,/1.14-4!56,*7*!9$51/%5-5<!c43!4/47@,.=!W,!:,/5.3/,!/.0.!;43,!,0!7.:.!/,7,-4!*!
5.74!-.!/.0.!,!9$51/%5-5Y!XF-#0$%(!S=!'S*FF[=!.;4!,!:,/5.3/,!/.0.!40205,*1,=!4!8-,!40205,*1,!/.0.!
/,014/,!:,!/.88411.!4!@34:,5*1.E!:20924!,!9$51/%5-5!/.0.!/1*1,!:,!5./4!.!+*11,=!5,>!564!@2>!4//434!
1,@,5*74014!3*@@34/401*1.!:*!20*!@3.@./,G,.04(

PF!f,!3,1,404!,0!840434!564!-B.01.-.8,*!*3,/1.14-,5*!0.0!5.054:*!20.!+%"%&+!*21.0.7.!*8-,!4;40<
1,!X5+3(!#00*/!'SUD=!@(!F'FZ!b.3*;5/,5!'SS'=!@(!HQZ!"*1*-,!'SSQ=!@(!FP[(!R.720924!*8,34!4!@*1,34!
/.0.!:24!5*148.3,4=!:20924!/4!0.0!8-,!4;401,=!*-740.!,!@3.54//,=!@23!4//40:.!/47@34!3,@.31*1,!*!
/./1*0G4=!+*00.!@*314!:4-!I*/,-*34!*334:*7401.!.01.-.8,5.!:4-!7.0:.=!4/@34//.!:*--4!5*148.3,4(!
n!;.-14!,!@3.54//,!/.0.!:,/5.01,02,=!/,!:*00.!-=#">'&/%1=!:20924!5.0147@-*0.!:48-,!4;401,(!c43!
4/47@,.=!@43!#3,/1.14-4=!5./K!A!,-!5.084-*7401.!X()*+(!*$$$!F=!DPFIDQ[(!L0!#c!$$!V<'T!/,!4-488.0.!
*:!4/47@,.!,-!12.0.!4!-B45-,//,!]!:24!4;401,!]!@43!,--2/13*34!5.74!@3.54:4!-*!3,5435*!:4--B4//40G*!4!
:4--*!5*2/*!:4,!+40.740,!0*123*-,(!R./K!5.74!A!20!4;401.!-*!54-4I34!I*11*8-,*!0*;*-4!564!/43;4!@43!
:,/521434!,-!@3.I-47*!:4,!+2123,!5.01,08401,!,0!F-#0$%(!S(!

PH!L0!#c!$$!'=!USID'<DP!/,!:,/1,082.0.!-4!@3,74!:24!:.7*0:4!5*2/*-,!X5./*!A!"=!@4356?#"!A!_[!
:*--4!:24!:.7*0:4!/2-!M564N!X/4!"!A=!/4!"!A!_[(

PP!R64!-4!5./4!0*123*-,!721,0.=!A!W4;,:4014!@43!,0:2G,.04Y!X()*+(!$!D=!'UP*'H[(
PQ!^;4!-B4//43!W:411.!,0!7.-1,!7.:,Y!X9"775;=>.(7)/"1%)2"2[!0.0!A!+*11.!743*74014!-,082,<

/1,5.=!7*!,0:,5*!-B*;434=!:,!92*-5./*!564!@234!A!5.054112*-74014!20,1*3,.=!*/@411,!34*-,!:,;43/,!4!
345,@3.5*74014!,33,:25,I,-,(

PV!R+3(!()*+(!$$!F=!'SHIDH<'SP*FZ!,-%(!$!F=!SUF*DQ<FPZ!*!D=!'T'F*DH<IFZ!c#!$!'=!QHD*'F<DHZ!!
$$!'=!QHVIDT<DHZ!fm!D=!HPPI'H<'QZ!e#!$!'=!V'P*'<'HZ!#c!$$!''=!SHIDT<DH(

PU!R,!/.0.!+40.740,!0*123*-,=!348.-*3,!4!@43+411*74014!/@,48*I,-,!:*!20!@201.!:,!;,/1*!/5,40<
1,+,5.=!564!0.0!6*00.!5*2/*!+,0*-4E!@43!4/47@,.!-4!45-,//,!X5+3(!,-%(!*$$$!H=!'THHI'D[Z!5./K!5.74!!



7"%&'"# FP

/1*1.!:,!5./4!.!20!@3.54//.=!6*!20*!5*2/*!7*143,*-4=!20*!5*2/*!7.13,54=!
20*!5*2/*!+.37*-4=!4!20*!5*2/*!+,0*-4(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%0*!5*2/*!*3,/1.14-,5*!A!20!+*11.34!4/@-,5*1,;.!564!3,/,4:4!04--*!5./*!

/14//*E!0.0!/,!13*11*!:,!20*!0.G,.04!/.-.!4@,/147,5*=!7*!:,!20*!0.G,.04!
:*-!@.31*1.!*0G,1211.!.01.-.8,5.Z!A!/.-.!,0!92*01.!20*!5*2/*!5*3*1143,GG*!-4!
5./4!/14//4!4!-4!:41437,0*=!564!,-!/2.!5.8-,7401.!:*!@*314!:,!20!.//43;*1.<
34!6*!20!@.140G,*-4!4/@-,5*1,;.=!:20924!20*!5*2/*!A!20!+*11.34!4/@-,5*1,;.!
5.0!20!3*:,5*7401.!0$#'-=!564!/@,48*!-B4//434!.!,-!721*34!:,!92*-5./*!/.-.!
,0!92*01.!-.!:41437,0*!.88411,;*74014=!04!A!+*11,;*74014!34/@.0/*I,-4PS(!!!
)*!I*/4!423,/1,5*!@43!924/1*!1*//.0.7,*!92*:3,@*31,1*!A!:*!20!-*1.!

:*! 5.0/,:43*G,.04! :4--B,0:*8,04! +,/,5*! :4,! @34:454//.3,=! :*--B*-13.! -.!
/12:,.! :4,! @3.54//,! 0*123*-,! .88411,;,=!7*! *0G,1211.=! ,0! ;,*! :,! *0*-,/,!
:,*-411,5*!@34-,7,0*34=!#3,/1.14-4!@*314!:*--*!5.0/,:43*G,.04!:4-!7.:.!
,0!52,!.3:,0*3,*74014!@*3-,*7.!4!:,*7.!5.01.!:4--4!5./4!+.3040:.!3,<
/@./14! *--*! :.7*0:*! M@4356?`N! ,0! :,;43/,! 5.014/1,(!b*! -4! 5*2/4! 0.0!
/.0.!:,;43/,!1,@,!:,!3,/@./14!*--*!:.7*0:*!M@4356?`N=!I40/K!1,@,!:,!401,1J=!
.!M*/@411,N!:4-!34*-4=!52,!924/14!3,/@./14!@*3*:,87*1,5*74014!/,!3,+43,<
/5.0.E!-4!5*2/4!/.0.!5,>!564!:,!34*-4!A!:40.1*1.!:*!20*!I2.0*!3,/@./1*!
*!1*-,!:.7*0:4=!4!-*!3,/@./1*!A!I2.0*!/4!4!@4356?!5*1123*!*/@411,!34*-,(!
)*!+.37*!.!4//40G*!:,!20!4014!0*123*-4!5.,05,:4!5.0! -*!/2*!0*12<

3*QTE! ,-!/2.!@3,05,@,.! ,77*04014!:,!721*7401.(!f,++*11*!+.37*!A!5*2<
/*! :4--B4//434! 4! :4-!721*34! :4--B4014=! ,0! 92*01.! -4! *11,;,1J! 34*-,GG*14!
:*--B4014!/.0.!:.;214!*-!/2.!@3,05,@,.!,01430.!:,!721*7401.E!20*!@,413*!
./@,1*!54314!@.//,I,-,1J!:,!721*7401.!X/.-.!@*//,;4[!,0!3*@@.31.!*--*!/2*!
0*123*=!20*!@,*01*!./@,1*!*-134!@.//,I,-,1J!:,!721*7401.!X*0564!*11,;4[!
,0!3*@@.31.!*--*!/2*!0*123*=!20!*0,7*-4!04!./@,1*!*-134=!4!5./K!;,*(!\20<
924=!92*-5./*!/,!5.7@.31*!5./K!.!5./K!/-'5)G!A!20*!@,413*=!20*!@,*01*=!
20!5431.!*0,7*-4(!L-!+*11.!:,!*;434!20*!5431*!+.37*<4//40G*=!@43!20!5.3<
@.!0*123*-4=!A!,-!+*11.34!34/@.0/*I,-4!:4,!721*7401,!564!:*!1*-4!5.3@.!
:,@40:.0.=!@43!52,!5,1*34!-*!+.37*!@2>!4//434!4/@-,5*1,;.!,0!20*!3,/@.<
/1*!*--*!:.7*0:*!M@4356?!j!A!.!*55*:4`N(

-B*11,;,1J!.0,3,5*=!564!@234!/,!:J!348.-*374014!,0!7.-1,!.38*0,/7,!@435,@,401,=!@43!#3,/1.14-4=!0.0!
/43;4!*!02--*!X5+3(!F-#:$+(!F[(

PS!f40G*!@.143-.!*38.7401*34!92,=!3,1408.!433*1*!-*!3,:2G,.04!]!.@43*1*!:*!o,4-*0:!04-!/2.!
54-4I34!/12:,.!/2--*!<0+05"!Xo,4-*0:!'SVT[!]!:4--4!5*2/4=!4!,0!84043*-4!:4,!@3,05,@,=!*!M5.05411,!:,!
3,+-4//,.04N!XH-C2-=01$+>-9'0CC-[=!5,.A!*!743,!@201,!:,!;,/1*!/2--4!5./4=!*;401,!20.!/1*12/!:,/5.3/,<!
;.!.!*--*!748-,.!4@,/147.-.8,5.(!)B*0*-,/,!:4--4!+.374!:,/5.3/,;4!4!-*!7.-1,@-,5*G,.04!:4,!@201,!!
:,!;,/1*!/2--B.88411.=!6*00.!20!/,80,+,5*1.!423,/1,5.<741.:.-.8,5.!54013*-4=!7*!-B-+0%1!:4--B,0:*<
8,04!6*!,0;454!56,*34!@3414/4!:,!.88411,;,1J=!,0140:4!5*1123*34!*/@411,!/*-,401,!564!5*3*1143,GG*0.!
-4!M5./4!/14//4N(!!!

QT!f,*!-*!7*143,*!564!-*!+.37*!/.0.!0*123*=!7*!-*!+.37*!,0!7.:.!@3,7*3,.!X()*+(!$$!'=!'SFIQ<S[(



FQ! ."/0%121#/'031

L0!/45.0:.!-2.8.=!*0564!-*!7*143,*!4!,-!/./13*1.!/.0.!5*2/4!:4--B4/<
/434!.!:4-!721*34!:,!/./1*0G4!.!/1*1,!:,!5./4E!20*!/1*12*!6*!54314!@3.@3,4<
1J!,0!92*01.!A!+*11*!:,!I3.0G.=!4!721*!,0!5431,!7.:,!,0!92*01.!A!:,!I3.0<
G.=!4!/.@3*11211.!A!/1*1*!84043*1*!:*!20.!/52-1.34!*!@*31,34!:*-!7*143,*-4!
I3.0G4.=!@431*01.!,-!I3.0G.!A!20*!/2*!5*2/*!04-!/40/.!:,!4//434!20.!:4,!
+*11.3,!34/@.0/*I,-,!:4-!+*11.!564!-*!/1*12*!5BA=!/,!A!84043*1*=!4:!A!5.74!
A(!%0*!@,413*!5*:4!4!3.7@4!20!13.05.E!@43!:*34!5.01.!:,!924/1.!4;401.!
X.!@3.54//.!:,!721*7401.!:,!20!@*G,4014!:*!@*314!:,!20!*84014[!.55.334!
3,+43,3/,!*--*!7*143,*!:,!52,!-*!@,413*!4!,-!13.05.!/.0.!+*11,(!)4!/./1*0G4!
/.0.!+*114!:,!20*!5431*!7*143,*!564!04!:41437,0*!4!/@,48*!54314!@3.@3,4<
1J!5*2/*-,=!4!:20924!5.013,I2,/54!*!:41437,0*34!4!/@,48*34!,!721*7401,!
,0!52,!1*-,!/./1*0G4!/.0.!5.,0;.-14!5.74!@*31,!*11,;4!.!@*//,;4(!
^-134! *--*! +.37*! 4! *--*!7*143,*! :,! 52,! /.0.! 5.7@./14! -4! /./1*0G4!

564!721*0.=! 20! 5431.!721*7401.! A! 5*8,.0*1.=! 5.74! *II,*7.! ;,/1.=!
:*--B*G,.04!:,!20!7.1.34!/2-!/.88411.!:4-!721*7401.E!/,++*11*!*G,.04!A!
*-52056?!:,!*0*-.8.!*!5,>!564!0.,!56,*7,*7.!M5*2/*!4++,5,4014N=!.!5*2<
/*!+03/2050%-'(!f,!13*11*!:,!5,>!:*!52,!6*!.3,8,04!0$#/'030+!20!5431.!721*<
7401.Q'=!5,>!564!A!34/@.0/*I,-4!:4-!+*11.!564!20*!5*@*5,1J!04,!5.0+3.01,!
:,!20*!+.37*!X4//40G*!.!@3.@3,41J[!:*!@*314!:,!20!/./13*1.!X7*143,*!.!
/./1*0G*[=!;408*!*112*-,GG*1*E!5./K!,-!840,1.34!A!5*2/*!7.13,54!:4--*!0*<
/5,1*!:4-!+,8-,.=!-.!/52-1.34!4!-*!/2*!*314!/52-1.34*!/.0.!5*2/*!7.13,54!:4-!
84043*3/,!:4--*!/1*12*=!,-!5.3@.!5*-:.!A!5*2/*!7.13,54!:4-!3,/5*-:*7401.!
:,!20!5.3@.!+34::.!5.0!52,!4013*!,0!5.01*11.QD(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L0.-134=!,0!54314!5,35./1*0G4!3,140,*7.!:,!*;43!+.30,1.!-*!5*2/*!3,/@.0<

:40:.!*!20*!:.7*0:*!M@4356?`N!92*0:.!*II,*7.!*::.11.!,-!+,04=!.!5,>!
,0!;,/1*!:,!52,!92*-5./*!4/,/14!.!A!84043*1.(!c4356?! ,-! 1*-4!@*//488,*`!
Mc43! -*! /*-214NQFZ! 20!7.;,7401.! A! /@,48*1.! *::2540:.! 5,>! *! 52,! 1*-4!
7.;,7401.!7,3*E!A!@43!14043/,!/*0.=!564!,-!1*-4!@*//488,*=!,0+*11,=!,-!/2.!
7,3*34!*!14043/,!/*0.!A!4/@-,5*1,;.!3,/@411.!*-!/2.!@*//488,*34=!,0!92*01.!
A!+*11.34!34/@.0/*I,-4!:4-!+*11.!564!@*//488,*QH=!A!5,>!564!7.1,;*!4!5*8,.<
0*!,-!@*//488,*34(!$*-;.-1*!/,!5.7@,4!j!@4356?!@3.:254!k=!4!/,!@3.:254!

Q'!R+3(!()*+(!$!'=!'SHIFT<F'(
QD!O24--*!:,!5*2/*!7.13,54=!+3*!-4!92*113.=!A!-B,:4*!@,C!@3.//,7*!*--*!7.:430*!,:4*!:,!5*2/*=!

.!:,!5*2/*!4++,5,4014=!7*!0.0!/,!3,:254!*!4//*E!0.,!0.0!:,3477.!564!M-*N!5*2/*!:,!20*!/1*12*!A!
-B*314!/52-1.34*(!)B*314!/52-1.34*!A!5*2/*!7.13,54!,0!92*01.!/@,48*!-B4//434=!924--*!/1*12*=!:,;4021*!
92*-5./*!564!6*!,!13*11,!84043*-,!:4--*!/1*12*E!0.0!/@,48*!1*01.=!.!/.-.=!-B4//435,!:,!M924--*!5./*N=!
@,211./1.!/@,48*!X4!5*2/*[!-B4//43</1*12*!:,!924--*!5./*=!5,>!,0!;,31C!:,!52,!924--*!5./*!@3.:.11*!A!
20*!/1*12*(

QF!R+3(!()*+(!$$!D=!'SH*FF<FP(
QH!R.74!;4:347.=! ,-!:4/,:43,.!A!7.1.34!:4--B*G,.04=!4! ,-!5.014021.!:4-!:4/,:43,.!A! ,-!I404!

*@@*34014!.!+,04!X5+3(!R*@(!*$[(
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k!@4356?!@3.:254!pE!/,!@2>!@*//488,*34!@4356?!+*!:,7*83,34=!4!:,7*83,<
34!@4356?!5,!340:4!/*0,Z!/,*!,-!:,7*83,34!564!,-!14043/,!/*0,!/.0.!5*2/*!
+,0*-4!:4-!@*//488,*34QP=!/4II404!-*!@3,7*!/,*!20*!5*2/*!,014374:,*!:,!
52,!/.-.!,-!3,+43,7401.!*-!14043/,!/*0.!:J!5.01.E!@43!,@.14/,!:,7*83,/5.!
@43!140437,!/*0.=!:20924!@*//488,.!@43!140437,!/*0.Z!/4!:,7*83,34!0.0!
5*8,.0*//4!-B4//43!/*0.=!.!@*//488,*34!0.0!5*8,.0*//4!,-!:,7*83,34=!.!/4!
,.!0.0!/*@4//,!20*!:,!924/14!:24!5./4=!0.0!@*//488434,QQ(!$*-;.-1*!#!A!
5*2/*!:,!l!4!l!A!5*2/*!:,!#=!7*!/40G*!564!;,!/,*!5,35.-*3,1J=!@3.@3,.!,0!
92*01.!/.0.!5*2/4!:,!1,@.!:,;43/.E!,-!+*1,5*34!A!5*2/*!7.13,54!:4--B,33.<
I2/1,3/,=!-B,33.I2/1,3/,!A!5*2/*!+,0*-4!:4-!+*1,5*34QV(!R./K!,-!@*//488,*34!A!
5*2/*!7.13,54!:4-!:,7*83,34=!4!924/1B2-1,7.!A!5*2/*!+,0*-4!:4-!@3,7.(!f4!
A!;43.!564!/40G*!@*//488,*34!0.0!/,!:,7*83,34II4=!A!@23!;43.!/4!-B.I<
I,411,;.!:,!:,7*83,34!0.0!+.//4!@34/4014=!0.0!/,!@*//488434II4(!!!!!
R.74!/,!;4:4=!-*!5*2/*!+,0*-4!6*!20!56,*3.!32.-.!4/@-,5*1,;.!04--*!

:4/53,G,.04!4!8,2/1,+,5*G,.04!:4--4!*G,.0,!+,0*-,GG*14!:,!/.88411,!,0140<
G,.0*-,(!$211*;,*=! @43!#3,/1.14-4! 6*! 20! 32.-.! ,33,:25,I,-4! ,0! 1211,! ,! +4<
0.740,!564!5.,0;.-8.0.!8-,!401,!:*!0*123*=!@43-.740.!924--,!;,;401,=!
/,*0.!4//,!;4841*-,=!*0,7*-,!.!27*0,(!c43!/@,48*34!-B4//434!4!,-!721*34!
:,!1*-,!401,1J=!0.056?!7.-14!:4--4!-.3.!*G,.0,!:,!5*7I,*7401.!:4--B*7<
I,4014!5,35./1*014=!.55.334!+*34!*@@4--.!*--*!5*2/*!+,0*-4=!*--*!:,34G,.04!
;43/.!52,!1*-,!7.;,7401,!/.0.!.3,401*1,=!:,34G,.04!@43-.@,C!5.,05,:4014!
5.-!-.3.!I404QU(
L-!;,;4014!6*!20.!/;,-2@@.!.3,401*1.!;43/.!-*!@3.@3,*!7*123*G,.04!

4!34*-,GG*G,.04=!A!5,.A!5./1,12,1.!,0!7.:.!1*-4!:*!140:434!*--*!@3.@3,*!
*21.<@34/43;*G,.04!4!3,@3.:2G,.04=!.;;43./,*!*-!MI404N!:,!/?!5.74!,0<
:,;,:2.!4!:4--*!@3.@3,*!/@45,4(!e-,!.38*0,/7,!/.0.!:4--4!1.1*-,1J!5.7<
@-4//4! 564! 5.0/1*0.! :,! @*31,! :.1*14! :,! +20G,.0,! /@45,+,564=! +20G,.0,!
/40G*!,-!3,+43,7401.!*--4!92*-,!0.0!/,!@2>!:*34!5.01.!047740.!:4--*!5.<

QP!f4!,-!:4/,:43,.!:,!14043/,!/*0,!3,4013*!04--4!5*2/4!7.13,5,!:4-!@*//488,*34!X:4/,:43,.!564!6*!
5.74!5*2/4!7.13,5,!,014374:,4!,-!:4/,:43,.!:,!:,7*83,34!4!-.!/14//.!:4/,:43,.!:,!@*//488,*34[=!,-!
5.014021.!:,!1*-4!:4/,:43,.=!,-!h14043/,!/*0,i=!5,.A!-*!5,35./1*0G*!:,!52,!,-!:4/,:43,.!A!:4/,:43,.=!A!
5*2/*!+,0*-4(!#0564!/4!-4!5*2/4!+,0*-,!/.0.!M.@43*1,;4N!04-!3*88,208,7401.!:4-!+,04!/.-.!*113*;43/.!
20*!5*140*!:,!5*2/4!4++,5,401,!564!@3.:25.0.!,-!+,04=!1211*;,*!-*!5*2/*!+,0*-4!34/1*!-*!3*8,.04!2-1,7*!
564!/@,48*!-.!/14//.!:*3/,!:4--*!5*140*!:,!5*2/4!4++,5,401,!564!@3.523*!,-!+,04(

QQ!".1*!#3,/1.14-4!X()*+(!$$!F=!'SP*'T<'P[!564!/4!j!5.0!-*!/2*!@34/40G*!5*2/*!k=!*--.3*!5.0!-*!
/2*!*//40G*!5*2/*!-B*//40G*!:,!kE!92,!5BA!-B,:4*!564!-*!5*2/*!:4;4!M+*34!-*!:,++4340G*N=!@43!4//434!
1*-4(!L0.-134=!;,!A!20*!,012,G,.04!:4--*!0*123*!5.013.+*112*-4!:4--*!5*2/*G,.04=!@43!52,!/4!#!5*2/*!l=!
(3(#$'&'#'44'6'#&'63#4303#89'#>#=#?:#@*#*(89'#89':#;'603@'(3#5-%-'0+#/"'0>&+:#A>#=#A?.#B'#?#
/,!:4//4!*0564!/4!0.0!/,!:4//4!#=!*--.3*!0.0!A!#=!564!5*2/*!l=!I40/K!*-13.(

QV!R+3(!()*+(!$$!F=!'SP*U<'T(
QU!R+3(!()*+(!$$!F=!'SP*DH<DQ(
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/1,12G,.04!7*143,*-4!4!7.3+.-.8,5.<*0*1.7,5*!:48-,!.38*0,/7,!/14//,!4!
:4,!-.3.!.38*0,(!L0!0*123*=!-*!5*2/*!+,0*-4!5.,05,:4!5.0!-*!C&$B01$-QSE!20*!
+20G,.04!A!*-52056?!:,!.88411,;.!4!,77*04014=!564!0.0!6*!*!564!+*34!0?!
5.0!/5.@,!,0140G,.0*-,!:,!/.31*=!0?!5.0!20!4;4012*-4!@3.8411.!,014--,840<
14!564!1*-,!401,1J!:.1*14!:,!+20G,.0,!7,/143,./*74014!M4/482,34II43.N(
)*!/@,48*G,.04!:4--*!0*123*!;,;4014=!@43!#3,/1.14-4=!/*34II4!,7@./<

/,I,-4! /40G*! ,-! 3,5.3/.!4@,/147.-.8,5.!*--*!5*2/*! +,0*-4=!501?! *--*!0.<
G,.04!:,!+20G,.04=!,0!92*01.!A!04--*!/14//*!0*123*!:4-!;,;4014=!924--*!:,!
4//434!0.37*1,;*74014!.3,401*1.!*--*!34*-,GG*G,.04!:4--4!@3.@3,4!5*@*<
5,1J!0*123*-,!4!924--*!:,!4//434!20*!1.1*-,1J!5.7@-4//*!4!,01483*1*!:,!@*31,!
/2I<+20G,.0*-,!564!/.0.!*37.0,GG*14!4!5..3:,0*14!M@43N!,-!1211.=!M@43N!
-*!*21.<@34/43;*G,.04!4!:20924!,-!MI404N!:4-!;,;4014VT(!)4!3*:,5,!/.0.!
2I,5*14!04--*!@*314!,0+43,.34!:4--*!@,*01*!@4356?!:4;.0.!*//27434!*592*!
4!/*-,!:*--*!1433*=!-4!+.8-,4!/.0.!@,*114!4!2I,5*14!;,5,0.!*-!@,55,.-.!@4356?!
:4;.0.!@3.1488434!,-!+3211.V'=!,!:401,!,05,/,;,!/.0.!:23,!4!*82GG,!@4356?!
:4;.0.!/@4GG411*34!,-!5,I.!740134!,!7.-*3,!/.0.!@,*11,!@43!7*/1,5*3-.VD=!,!
@.-7.0,!/.0.!4/@*0:,I,-,!4!/@280./,!@4356?!:4;.0.!5.013*3/,!4!:,/13*3<
/,!4!5.0/401,34!-*!34/@,3*G,.04VF=!-4!*-,!/.0.!-488434!4!@,*114!@4356?!:4<
;.0.!5.0/401,34!,-!;.-.=!4!5./K!;,*VH(!O24/1,!M@4356?N!,0:,5*0.!,-!-)17".?!
-*!+20G,.04=!4!04//20*!,0:,5*G,.04!:4--4!*-134!5*2/4!,0!8,.5.!@.134II4!
3,72.;434!-*!0454//,1J!:4--*!@34/40G*!:4-!-)17".!4013.!20*!/@,48*G,.04!
8402,0*!4:!4/*2/1,;*(!"4//20*!/@,48*G,.04=!@43!92*01.!:411*8-,*1*=!564!
5,1*//4!-4!5*2/4!7.13,5,!4!7*143,*-,!:4--4!*-,=!@.134II4!/@,48*34!-*!@34<
/40G*!4!-*!5./1,12G,.04!4!-B2I,5*G,.04!:4--4!*-,=!/40G*!:.;43!+*34!*@@4--.!
*-!+*11.!564!-4!*-,!5.0/401.0.!*!20!2554--.!:,!;.-*34=!5,.A!*--*!-.3.!+20<
G,.04!@3.@3,*(!#-!5.013*3,.=!-*!+20G,.04!/;.-1*!:*--4!*-,!04--B45.0.7,*!
:4--4!5*@*5,1J!5.7@.31*7401*-,!:4--B2554--.=!A!@,C!4/@-,5*1,;*!3,/@411.!

QS!R+3(!e#!$!'=!V'P*F<QZ!,-%(!*$$$!H=!'THH*FQ<I'(
VT!)*! 0*123*! A! *0*-.8*! *! 20!74:,5.! 564! 523*! /4! /14//.! X()*+(! $$! U=! 'SS*FT<FD[=! 4! -4! @*31,!

5.3@.344!:4-!;,;4014!/.0.!/1327401*-,!*-!;,;4014!5.74!20!1211.!X5+3(!c#!$!'=!QHD*'D<'FZ!(12(!$!D=!
'DPF*DP[(

V'!R+3(!()*+(!$$!U='SS*DU<DSZ!\#!$$!'=!H'DI'<H(
VD!R+3(!()*+(!$$!U=!'SUIDH<DQ(
VF!R+3(!c#!$$!'V=!QQS*'H<ID(
VH!L0!84043*-4=!#3,/1.14-4!5.334-*!-4!/@45,+,564!+*114GG4!:4,!;,;401,!*--4!/@45,+,5,1J!:4-!-.3.!*7<

I,4014E!@43!4/47@,.=!,-!5*774--.!6*!-,082*!5*30./*!4!;*3,!/1.7*5,!@4356?!,-!0213,7401.!34@43,I,-4!
04-!:4/431.!A!-480./.!4!/@,0./.!Xc#!$$$!'H=!QVH*DS<IP[=!8-,!2554--,!7*3,0,!6*00.!20!83*0:4!4/.+*8.!
4!20.!/1.7*5.!27,:.=!@.,56?!,-!-.3.!*-,7401.!A!+*5,-4!:*!13,123*34!XQVHIFT<FH[!4!,0!84043*-4!-*!
+.37*!:4-!I455.=!-*!-20864GG*!:4-!5.--.!4!:4--4!G*7@4!:4--4!:,;43/4!/@45,4!:,!;.-*1,-4!/,!/@,48*0.!
/2--*!I*/4!:4-!-.3.!)">0%"%!4!:4-!5.0/4824014!7.:.!,0!52,!:4II.0.!.1140434!,-!0213,7401.!Xc#!$*!
'D=!QSDIDT<QSF*DF[(
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*--*!84043*G,.04!:4--4!*-,!:,!92*01.!0.0!-.!/,*0.!-*!5*2/*!7.13,54!4!7*<
143,*-4E!-4!*-,!/,!/;,-2@@*0.!8,J!04--B2.;.!*113*;43/.!20*!5431*!/49240<
G*!:,!721*7401,!+,/,5,!564!+.37*0.!,-!@,55.-.!2554--.!*!@*31,34!:*!20*!
7*143,*!@344/,/14014=!4!@.,!/,!/;,-2@@*0.!2-143,.374014!,0!7.:,!7.-1.!
/@45,+,5,!/,0.!*!340:43-.!*11.!*!;.-*34(!L-!7*143,*-4!:,!52,!/.0.!+*114VP!]!
.//*!-48843,//,74!4!5*;4=!14//21,!,0043;*1,!:,!72/5.-,!4!@,274!455(!]!4!
,-!@3.54//.!/49240G,*-4!.3:,0*1.!5.0!52,!-4!*-,!/,!84043*0.!@3.@3,.!,0!20!
7.:.!564!5.0/4014!,-!;.-.=!:*!2-1,7.!0.0!13.;*0.!20*!/@,48*G,.04!/4!
0.0!*113*;43/.!,-!3,+43,7401.!*-!+*11.!564!/4!-B2554--.!6*!:*!@.143!;.-*34=!
:4;4!*;434!:4--4!*-,!+*114!,0!20!5431.!7.:.=!4!@43!*;434!:4--4!*-,!+*114!
,0!20!5431.!7.:.=!4//4!:4;.0.!/;,-2@@*3/,!/45.0:.!20*!5431*!/49240G*!
.3:,0*1*!:,!721*7401,!4!5.0!20*!5431*!7*143,*VQ(!)*!5*2/*!7*143,*-4!4!
924--*!7.13,54!/@,48*0.!,-!513-!:4--*!+20G,.04!X5.74!-*!@*314!+20G,.<
0*-4!/,!84043*=!4!5.74!A!@.//,I,-4!564!-*!+20G,.04!/,!4/435,1,!5.0!/2554/<
/.[=!740134!-*!5*2/*!+,0*-4!4!+.37*-4!/@,48*0.!,-!/-'5)G#X:4-!84043*3/,!
/14//.!:4--*!@*314! +20G,.0*-4=! 4!:4--B4//434! +*11*!5.74!A! +*11*[VV(!f,!A!
@*3-*1.!:,!5*2/*!+.37*-4!4!+,0*-4!,0/,474=!@4356?!04-!:.7,0,.!I,.-.8,5.!
-*!5*2/*!+.37*-4!4!+,0*-4!140:.0.!*!5.,05,:434VUE!/1*I,-,1.!564!-*!0*123*!
:48-,!401,!0*123*-,!A!20!5431.!@3,05,@,.!,77*04014!:,!721*7401.=!/1*I,<
-,1.!564!-*!0*123*!:48-,!401,!0*123*-,!;,;401,!A!20!5431.!@3,05,@,.!"%%081!
:,!721*7401.!*:!4//,! ,77*04014=!04!;,404!564!-4!*11,;,1J! 1,@,5*740<
14!4/435,1*14!:*!20*!5431*!/@45,4!:,!;,;4014!5./1,12,/5.0.!-*!/2*!/14//*!
0*123*=!:20924!5,>!52,!924/14!*11,;,1J! /.0.!:,34114!.!;.-14=! ,0:,;,:2*!
924/14!*11,;,1J!4!3,7*0:*!*!20!147@.!/,*!*--*!+.37*<4//40G*!.!0*123*!:,!
924-!;,;4014=!564!*--4!+20G,.0,!564!340:.0.!@.//,I,-,!924--4!*11,;,1J(!L0!
1437,0,!@,C!:,3411,E!-*!+.37*!:,!20!5431.!;,;4014=!5,>!564!4//.!MAN=!A!-*!
/.384014!:4--B,0/,474!:4--4!/24!*11,;,1J!1,@,564Z!4!924/14!*11,;,1J!1,@,564!

VP!^55.334! *0564!:,/1,082434!20*!7*143,*! M84041,5*N=!:*! 52,! -B.38*0,/7.! /,! +.37*=!:*!20*!
7*143,*!5./1,121,;*=!564!A!-*!7*143,*!*112*-4!:4--B.38*0,/7.E!924/1B2-1,7*=!@.,=!/,!:,/1,0824!,0!7*<
143,*!M347.1*N=!5,.A!8-,!4-47401,!5./1,12401,!2-1,7,=!4!7*143,*!M@3.//,7*N=!564!A!+20G,.0*-74014!
,0:,;,:2*1*! X-B,0/,474! 5..3:,0*1.! :48-,! .38*0,! 564! 34*-,GG*0.! +20G,.0,[(!)*! @3,7*!:,/1,0G,.04=!
04,! 14/1,! *3,/1.14-,5,=! A!741.:.-.8,5*74014!.@43*1,;*!*0564! /4!0.0!A! 147*1,GG*1*(!c43! 4/47@,.=!
-*!7*143,*!:4--B2.7.!A=!,0!/40/.!M84041,5.N=!,-!74/132.!:*!52,!-B47I3,.04!/,!+.37*!X5+3(!e#!$!'S=!
VDVIF'Z!,-%(!*$$$!H=!'THH*FH<FP[=!,0!/40/.!M5./1,121,;.N!A!,-!5.3@.!+20G,.0*-4!/14//.!X5+3(!R*@(!$$[(!
)*!/45.0:*!:,/1,0G,.04=!+3*=!7*143,*!@3.//,7*!4!347.1*=!A!,0;454!4/@-,5,1*!X*:!4/47@,.=!!,-%(!*$$$!
Q=!'THQI'V<D'[=!/2!52,!/,!;4:*!L3q,0!'SSQ=!@@(!FHF<FVT(

VQ!R+3(!c#!$!'=!QHTI'<F=!.;4!/,!.//43;*!564!A!@4356?!-B2.7.!A!5./K=!-*!/2*!+.37*G,.04!A!5.74!A=!!
4!0.0!;,54;43/*(

VV!R+3(!e#!*!U=!VUSIF<DD(
VU!L0!()*+(!$$!V=!'SU*DP<DS!#3,/1.14-4!.//43;*!564!0.0!/.-.!,-!M564!5./BAN!.!+.37*!4!,-!M5,>!,0!

;,/1*!:,!52,N!.!-)17".!/@4//.!140:.0.!*!5.,05,:434=!7*!*0564!564!,-!7.1.34!5.,05,:4!5.0!4//4E!20!
2.7.!A!84043*1.!:*!20!2.7.=!:20924!,-!7.1.34!564!84043*!j!6*!-*!/14//*!+.37*g+,04!:4-!84043*1.(!
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/.0.!:4+,0,14!,0!3*@@.31.!*-!-)17".!564!6*00.=!:20924!+.37*!4!+,04=!04-!
;,;4014=!/,!+.0:.0.!4!/,!5.,7@-,5*0.!/,0.!*--*!345,@3.5*!,:401,+,5*G,.<
04VS(!&,/,4:4!04--*!0*123*!:,!20!2554--.=!,-!+*11.!:,!@.143!;.-*34E!/4!1*-4!
0*123*!6*!:*!5.7@,43/,=!-*!+20G,.04!:4-!;.-*34!:4;4!4//434!34*-,GG*1*=!4!/,!!
@2>!34*-,GG*34!/.-.!*113*;43/.!54314!5*2/4!7.13,5,!4!20*!5431*!7*143,*(
)4!92*113.!5*2/4!6*00.!20!@.140G,*-4!4/@-,5*1,;.!5.7@-47401*34=!

1*-4!564!5,*/520*!A!0454//*3,*!7*!04//20*!A!/2++,5,4014!*!20*!/@,48*G,.<
04!4/*2/1,;*=!,0!92*01.!A!-*!34*-1J!/14//*!*!4//434!5.7@-4//*E!-B4//435,!
.!-B4//434!+*11*!,0!20!5431.!7.:.!:,!20*!/1*12*!:,!I3.0G.=!/.0.!:.;21,!
1*01.!*--*!0*123*!:4-!I3.0G.!X7*143,*[=!92*01.!*--*!+.37*!.!*-!/.88411.!
3*@@34/401*1.!:*--*!/1*12*!X+.37*[=!92*01.!*--.!/52-1.34!4!*--*!/2*!*314!
,0! 4/435,G,.! X7.1.34[=! 92*01.! *! 5,>! ,0! ;,/1*! :,! 52,! -.! /52-1.34! .@43*!
X+,04[E! -.! /52-1.34!:4/,:43*! 34*-,GG*34!20*! /1*12*=!@43!924/1.! /,!74114!
*--B.@43*!+*540:./,!82,:*34!:*--*!3*@@34/401*G,.04!7401*-4!:4--*!/1*12*!
564!6*!04--B*0,7*!0.056?!:*--*!/2*!5.7@4140G*!/52-1.34*=!4!*8,/54!/2!
20*!5431*!7*143,*=!20!@4GG.!:,!I3.0G.=!@43!5.0+43,38-,!20*!5431*!+.37*(!
f40G*!20.!:,!924/1,!92*113.!+*11.3,=!-*!/1*12*!0.0!5,!/*34II4!.!0.0!/*<
34II4!5.74!AE!5,>!564!A!5*2/*!:,!j!92*0:.!A!@34/4014=!,0+*11,=!A!5*2/*!
:4--B*//40G*!:,!j!92*0:.!A!*//4014(
"4-!:.7,0,.!I,.-.8,5.=! -*! /,0438,*!4/@-,5*1,;*!:4--4!92*113.!5*2/4!

A!*-13411*01.!0454//*3,*!564!04-!:.7,0,.!:4--4!5./4!:*!1450,5*=!8,*556?!
924/1B2-1,7*!,7,1*!-*!0*123*!4!-*!-.8,5*!:4-!721*7401.!0*123*-4UT(!
R.0/,:43,*7.!.3*!-B*0*-.8,*!4!-4!:,++4340G4!+3*!5./4!:*!+,130.!4!5./4!

:*!-)1;2&?!4!,!7.:,!:,++43401,!,0!52,!-4!92*113.!5*2/4!/,!,013455,*0.!@43!
:41437,0*34!8-,!.88411,!564!5*:.0.!04--B20.!4!04--B*-13.!*7I,1.(!#;40<
:.!,013.:.11.!-*!5*2/*-,1J!+,0*-4!4!-*!/2*!@3,.3,1J!,0!0*123*!5.74!04--B*314!
.!1450,5*=!/,*7.!.3*!04--*!@./,G,.04!:,!@.143!,0:*8*34!@,C!:*@@34//.!,0!
5./*!5.0/,/1*!-*!+*7,843*1*!M14-4.-.8,*!*3,/1.14-,5*N(!

H(!I-2-12190"############

H('(!@%'&%%&'"#;-0#/'15-++0#%-2-1219050

#3,/1.14-4!/1*I,-,/54!20*!/13411*!*0*-.8,*!+3*!8-,!*314+*11,!4!8-,!401,!0*<
123*-,=!:20924!+3*!-)1;2&!4!+,130.E!-*!/2*!14-4.-.8,*!0*123*-4!A!7.:4--*1*!

VS!R+3(!,-%(!*$$$!H=!'THHIFH<FQ(
UT!R+3(!()*+(!$$!U=!'SS*U<'S(!%0B.11,7*!3*55.-1*!:,!5.013,I21,!345401,!/2--*!5*2/*-,1J!*3,/1.14-,<

5*=!A!m,*0.<"*1*-,<p,08*0.!DT'F(!
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/2--B4G,.-.8,*!:48-,!*314+*11,U'(!R.74!48-,!147*1,GG*!*0564!*!-,;4--.!74<
1.:.-.8,5.!84043*-4=!-*!0./13*!5.0./540G*!@3.54:4!/47@34!*!@*31,34!:*!
5,>!564!A!@3,7.!4!@,C!+*7,-,*34!@43!0.,!;43/.!5,>!564!A!@3,7.!@43!0*123*!
.!,0!/?UD=!:20924!5,>!564!-*!5.0./540G*!*11,084!5.74!3,/2-1*1.=!/@4//.!
A!,-!@3,05,@,.!:,!5,>!:*!52,!-*!5.0./540G*!/14//*!.3,8,0*3,*74014!72.<
;4;*UFE!5,>!564!/45.0:.!-B1';1#519$1+5-$;0#/4824!5.74!3,/2-1*1.=!A!5,>!
564!/45.0:.!-B1';1#-++-$;0!+.0:*!4!@3454:4!5.74!5.7,05,*7401.(!)B*<
8,34!1450,5.=!-*!@3.:2G,.04!:,!*314+*11,=!A!20!M@3,7.!@43!0.,N=!A!*-52056?!
:,!52,!*II,*7.!4/@43,40G*!4!20*!/@45,*-4!@3.//,7,1JE!/,*7.!@3.:211.3,!
4!21401,!:,!*314+*11,=!4!/,*7.!@435,>!,0!83*:.!:,!@40413*34!-*!-.8,5*!564!
@34/,4:4!*--*! -.3.!@3.:2G,.04!;,/1.!564!:,@40:4!:*!721*7401,!:,!52,!
/,*7.!*--B.3,8,04(!)*!:,740/,.04!1450,5*!A!20!@3,7.!@43!0.,!564!@2>!
,--27,0*34!-*!0./13*!5.7@340/,.04!:4--4!5./4!:*!0*123*=!*0564!/4=!:*-!
@201.!:,!;,/1*!:4--4!5./4!/14//4=!A!-*!1450,5*!564!,7,1*!-*!0*123*!4!0.0!
;,54;43/*(!\4-! 34/1.=! -*! 1450,5*!/14//*!A!20*!5*@*5,1J!@3.@3,*!:,!5431,!
401,!:*!0*123*=!564!@3.:25.0.!*314+*11,!*;401,!:4--4!+20G,.0,!X*//480*14[!
/,7,-,!*--4!+20G,.0,!X,77*0401,[!564!4/,I,/5.0.!8-,!401,!I,.-.8,5,=!20*!
7*143,*!X4/1430*74014!:*1*[!/,7,-4!*--*!7*143,*!X.3,8,0*3,*[!:48-,!401,!
I,.-.8,5,=!20*!5*2/*!7.13,54!X*314+,54[!*0*-.8*!*!924--*!:48-,!401,!I,.<
-.8,5,!X84043*1.3,!5.0/@45,+,5,[=!4!20!214014!.!I404+,5,*3,.!X4/1430.!*--*!
5./*[!5.74!6*00.!8-,!401,!I,.-.8,5,!X5.,05,:4014!5.0!-*!5./*[(!
\20924=!I4056?!-4!92*113.!5*2/4!5*1123,0.!-B.01.-.8,*!:4--4!:,0*7,<

564!:,!721*7401.g84043*G,.04!,0!4013*7I,!8-,!*7I,1,=!4!/,*0.!0454//*<
3,4!*!:*34!5.01.!/,*!:4,!+40.740,!0*123*-,!564!:,!924--,!1450,5,=!;,!/.0.!
:4--4!:,++4340G4!3,-4;*01,E!048-,!*314+*11,=!:*!20*!@*314!-*!7*143,*!@344/,<!
/14!*-!@3.:211.34!4:!A!M:*1*NUH=!:*--B*-13*!,-!+,04!A!4/1430.!*--B.88411.!/14/<!
/.!4!:,@40:4!:*--B214014!564!8-,4-.!*//480*=! -208,!:*--B4//434!20!+,04!
,013,0/45.!*--B.88411.Z!,0.-134=!20!*314+*11.!0.0!@34/43;*!/?!74:4/,7.!
,0!*-520!7.:.=!0.0!*;40:.!20*!0*123*UP=!A!20!.88411.!,04314!/40G*!5*2<

U'!c43!c-*1.04=!,0;454=!5.74!/,!*@@340:4!:*-!I03-1!,-!7.0:.!0*123*-4#?!20!*314+*11.=!@-*/7*1.!
:*-!\47,238.!*!@*31,34!:*!20*!7*143,*!@344/,/14014!4!:*--4!L:44!@344/,/1401,=!*//2014!5.74!7.:4-<
-,(!c43!92*0:.!@.//*!13*11*3/,!:,!20!7,1.!,--2/13*1,;.=!5,>!564!,-!7,1.!,--2/13*!A!564!-*!0*123*!0.0!A!
41430*!4!,-!/2.!.3:,04=!,0!5431.!/40/.=!-4!A!4/143,.34!4!0.0!,77*04014(

UD!R+3(!()*+(!$!'=!'UH*DT<DQZ!n"!$!D=!'TSP*F'<IHZ!\#!$$!D=!H'F*''<'Q(!
UF!f2--*!:,++4340G*!+3*!M@3,7.!@43!0.,N!4!M@3,7.!@43!/?N!4!-*!/2*!;*-40G*!54013*-4!04-!741.:.!

:B,0:*8,04!*3,/1.14-,5.=!/,!;4:*!,-!@3.+.0:.!/*88,.!:,!&288,2!'SQP(
UH!R+3(!()*+(!$$!D=!'SHIQ<U(
UP!^!748-,.=!6*!20*!0*123*!,0!/40/.!*55,:401*-4!4!0.0!@43!/?!]!,0!92*01.!A!924--B*314+*11.!564!

A=!*:!4/47@,.!20!-411.!]!@.,56?!,!/2.,!7*143,*-,!5./1,12401,!X-480.=!@,413*=!.!*-13.[!6*00.!20*!0*123*(!
L0!20!5431.!/40/.=!56,!3,1,404!564!-*!0*123*!:,!20*!/1*12*!/,*!,-!I3.0G.=!4!-*!0*123*!:,!20!-411.!,-!-480.=!
5.8-,4!@*3G,*-74014!04-!/480.=!5,1*0:.!0.0!-*!0*123*!:4-!-411.!.!:4--*!/1*12*!7*!-4!20,564!401,1J=!
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/*-,1J!*11,;*E!92*-20924!721*7401.!564!-B*314+*11.!:41437,0,!4!/@,486,=!
:,@40:4!:*-!+*11.!564!A!-B*04--.!,014374:,.!@*//,;.!:,!20*!5*2/*G,.04!
*;4014!-*!/2*!/.384014!*11,;*!,0!20!214014(!e-,!401,!:*!1450,5*!0.0!/.0.!
7*,!*8401,!/-'#+-!4!:*!/?UQ(
"48-,!401,!0*123*-,=!@43-.740.!924--,!:.1*1,!:,!;,1*!,0!52,!-*!0*123*!

/,!7*0,+4/1*!7*//,7*74014UV=!-*!7*143,*!A!,0;454!3,@3.:.11*!:*--B4014!
74:4/,7.!564!/,!02134!*11,;*74014!4!5./K!7*01,404g@3.:254!5.01,02*<
74014! -4!/24!@*31,!5.3@.344E!8-,!.38*0,/7,!@3.:25.0.!5.01,02*74014!
/4!/14//,Z!4!047740.!92*0:.!-B.38*0,/7.!;,404!84043*1.!-*!7*143,*!A!
4/1430*74014!:*1*=!I40/K!:,@40:4!:*-!84043*1.34!.!5.720924!:*,!5.0<
/@45,+,5,!5.,0;.-1,!04--*!84043*G,.04!X*:!4/47@,.=!/474=!74/132.[(!n!-*!
+.37*!564!A!13*/74//*!*--*!7*143,*!0.0!A!@34/4014!4!@344/,/14014!/.-.!
5.74! 3*@@34/401*G,.04!7401*-4=!7*! A! 8,J! ,0! *11.! 04-! 84043*1.34! 04-!
/40/.!.01.-.8,5.!@,C!@3480*014=!A!5,>!564!,-!84043*1.34#?!X20!2.7.=!20!
*-I43.=!20!5*04[Z!,0;454!-B*314+,54!0.0!?!8,J!5,>!564!/*3J!,-!/2.!*314+*11.=!
@23!*;40:.04!-*!+.37*!04--B*0,7*(!L0.-134=!,-!+,04g+20G,.04!:48-,!401,!
:.1*1,!:,!;,1*!A! ,77*04014!*:!4//,=!0.0!A!4/1430.=!0?!A!*//480*1.!:*!
92*-564!401,1J! 143G*=!;,/1.!564!8-,!401,!0*123*-,!;,;401,!/.0.=!@43!5./K!
:,34=!21401,!:,!/4!/14//,UUE!/.0.!,0+*11,!,-!I404!4!,-!+,04=!5,.A!,-!@3,05,@*-4!
I404+,5,*3,.!:4--4!-.3.!/14//4!*11,;,1J=!5./K!5.74!-B.38*0,/7.!,0!92*01.!
1.1*-,1J! A! +,04! 4! I404+,5,*3,.! :4--4! @3.@3,4! @*31,! 4! :4--4! +20G,.0,! 564!
924/14!34*-,GG*0.(
)*!5.7@*3*G,.04!+3*!401,!:*!0*123*!4:!401,!:*!1450,5*!A!:20924!,--2<

7,0*014!*0564!,0!/40/.!5.013*/1,;.!.-13456?!,0!/40/.!*0*-.8,5.=!@.,56?!
@2>!@.35,!,0!5.0:,G,.04!:,!5*3@,34!9248-,!4-47401,!:,!20,5,1J!:4-!+40.<
740.!0*123*-4!564!-.!5,35./53,;.0.!3,/@411.!*-!@23!*0*-.8.!+40.740.!
:4--*!@3.:2G,.04!1450,5*(
"*123*-74014! -*! 14.3,*! :4--4! 92*113.! 5*2/4! 4! -*! 5.0/4824014! 5.0<

54G,.04! 14-4.-.8,5*! :4--*! 0*123*! 0.0! /,! +.0:*0.! /.-.! /2! 20B,012,1,;*!
/,7,-*3,1J!5.-!@3.:2334!1450,5.=!*-13,7401,!/,!13*11434II4!:,!20*!/47@-,54!

*;401,!*!564!+*34!5.0!924/1,!*314+*11,=!564!*II,*0.!20*!0*123*!@3.@3,*(!R+3(!,-%(!*!H=!'T'HIDV<FQZ!
()*+(! $$!'=!'SF*'T<'D(!#3,/1.14-4!./5,--*!92*01.!*--B*113,I2G,.04!*8-,!*314+*11,!:4--.!/1*12/!:,!/.<
/1*0G4(!L0!\#!$$=!H'D*''<'D=!:,54!564!/.@3*11211.!/.0.!8-,!401,!0*123*-,!*!4//434!1*-,=!,0!,-%(!*$$!F=!
'TDS*DV<U!3,/5.013*!048-,!*314+*11,!,!3492,/,1,!@43!4//434!/./1*0G*=!5,.A!-*!M/4@*3*I,-,1JN!4!-B4//434!
20!M924/1.!92,N=!7*!,0!,-%(!*$$$!D=!'THF*H!4!F=!'THFID'<DD=!048*!564!/,*0.!/./1*0G4(!f2--*!924<
/1,.04!/4!8-,!*314+*11,!*II,*0.!-.!/1*12/!:,!8402,04!/./1*0G4!.!740.=!5+3(!r./7*0!DT'F=!''V<'D'(

UQ!)B*21.34+4340G,*-,1J!:4--B*8,34!:*!/?=!@43!/?=!4!/2!:,!/?=!4!*0G,1211.!-B4//434!20!M/?N=!A!@343.<
8*1,;*!:4-!;,;4014(!R+3(!R*@(!$$(

UV!L!;,;401,!/.0.!/./1*0G4!W,0!7.:.!@347,04014Y!X%51703-5?!,-%(!*$$!V=!'TFD*'SZ!*$$!U=!'TFH*H[=!!
4!/.-.!-4!/./1*0G4!6*00.!20*!0*123*!X()*+(!$$!'=!'SDIFF<FH[(!!!!!

UU!)*!0*123*!W/.7,8-,*!*!20!74:,5.!564!82*3,/54!/4!/14//.Y!X()*+(!$$!U=!'SSI'U<FD[(
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@./12-*G,.04!@3,;*!:,!92*-20924!+.0:*7401.!+,-./.+,5.=!5,.A!:,!@.5.!
@,C!564!20!@348,2:,G,.(!#-!5.013*3,.=!#3,/1.14-4!4-*I.3*!-*!14.3,*!:4--4!
C2*))63#8*24'#D#'#$'00*#0363#1'6*689%*#3()3031%8*#'$#'4;0%8*)%&*#%(#5*&3<
6'#$'00*#8*24*#536@*0'E5%(*0'#D#*(89':#4'#(3(#*(7%)2))3:#*#;*6)%6'#$*003#
/12:,.!5.05341.!:4,!+40.740,!I,.-.8,5,Z!,0.-134=!-*!14-4.-.8,*!0*123*-4!
;,404!+.0:*1*!5.0!;*3,!*38.7401,!564!@*-4/*0.!-B,0/2++,5,40G*!:4-!7*<
143,*-,/7.! 3,:211,;.!:,!@34:454//.3,! 5.74!n7@4:.5-4! 4!\47.53,1.=! ,!
92*-,!@34140:434II43.!:,! /@,48*34! -4! 348.-*3,1J!0*123*-,! 4! -B*@@*34014!
M/2554//.N!:4,!+40.740,!I,.-.8,5,!74:,*014!-*!/.-*!5*2/*-,1J!7*143,*-4!
4:!4++,5,4014=!:,!52,!924/1.!/2554//.!/*34II4!20*!/.31*!:,!4@,+40.740.!
5.,05,:40G,*-4(
#::233>!@3,7*!20!4/47@,.!@43!,--2/13*34!5.74!-B#3,/1.14-4!/5,40G,*<

1.!*--B.@43*!21,-,GG,!,-!/2.!*37*7401*3,.!14.341,5.!:4--4!92*113.!5*2/4!@43!
:*34!5.01.!:,! +40.740,!.//43;*I,-,!5.7@-4//,(! L0!/482,1.! 3,@435.3343>!
I34;474014!,!@3,05,@*-,!*38.7401,!*3,/1.14-,5,!,0!+*;.34!:4--*!14-4.-.8,*(
)B4/47@,.!3,82*3:*!20.!/1*1.!:,!5./4!3,/5.013*I,-4!,0!7.-1,!*0,7*-,!

327,0*01,!:.1*1,!:,!5.30*=!5.74!,-!543;.E!4//,!/.0.!,0!840434!@3,;,!:4,!
:401,!,05,/,;,!4!6*00.!134!/1.7*5,US(!%0*!348.-*3,1J!.//43;*I,-4!*114/1*!
564!@43-.@,C!8-,!_!/.0.!e!4!/.0.!d=!5,.A!134!@3.@3,41J!*@@*3401474014!
,334-*14!5.<.55.33.0.!048-,!/14//,!*0,7*-,!X_!s!h*;434!5.30*i=!e!s!h7*0<
5*34!:4,!:401,!,05,/,;,iZ!d!s!h*;434!134!/1.7*5,i[(
c4356?!8-,!_!/.0.!@43-.@,C!d!4!e`!#!5*2/*!:4--B4//434!_=!5,.A!@43<

56?!6*00.!-4!5.30*(!R64!1*-4!/,*!-*!5*2/*!4!-*!3*8,.04!:,!924/1*!13,@-,54!
348.-*3,1JST!/,!/@,48*!04,!1437,0,!/482401,E!-4!5.30*!/43;.0.!*!:,+40:43/,!
:*!*-13,!*0,7*-,!X5*2/*!+,0*-4[S'=!-*!-.3.!@34/40G*!A!:20924!3,5.0:.11*!*!
20*!+20G,.04Z!-4!5.30*!/.0.!+*114!:,!7*143,*-4!.//4.!X5*2/*!7*143,*-4[=!
4:!4/,/14!20!5431.! -,7,14!M1450,5.N!04--*!@.//,I,-,1J!564! ,0!20!*0,7*<!
-4!/,!@3.:25*!7*143,*-4!.//4.!X5*2/*!4++,5,4014!4!7*143,*-4[=!/,556?!,-!
7*143,*-4!.//4.!0454//*3,.!*--*!5./1,12G,.04!:4--4!5.30*!;,404!/.113*1<
1.! *--*! :401*123*=! :20924! -*! /5*3/,1J! :,!7*143,*-4! .//4.! A! 5*2/*! 4++,<
5,4014!:4--B*//40G*!:48-,! ,05,/,;,SD(!e-,! ,05,/,;,! /43;.0.!*!/@4GG*34! ,-!
5,I.!X5*2/*!+,0*-4[=!@43!5.0/401,304!-B*//,7,-*G,.04!741*I.-,5*!X5*2/*!
+,0*-4[(!\*1*! -B*//40G*!:48-,! ,05,/,;,=! ,-! 5,I.!*33,;43J!*--B*@@*3*1.!:,<

US!R+3(!#c!$$!'H=!SU*'Q<DTZ!d#!$$!'=!PT'*'D<'F(
ST!)*!/@,48*G,.04!A!,0!c#!$$$!D=!QQF*D'<I''!4!$$$!'H=!QVH*F'<I'V(
S'!c#!$$$!D=!QQDIDV(
SD!f,!3,5.3:,!564!/4!#!5*2/*!l=!-B*//40G*!:,!#!5*2/*!-*!@3,;*G,.04!:,!l(!#0564!-4!*//40G4!/.0.!

5*2/4=!5./K!5.74!-4!5*2/4!@.//.0.!4//434!5*2/4!:,!*//40G4E!,-!0.0!*;43!:*1.!*592*!*--4!@,*014!@2>!
4//43!5*2/*!:4-!0.0!4//435,!:4,!+,.3,=!-B*;43!:*1.!20*!74:,5,0*!*--*!@,*01*!@2>!4//43!5*2/*!:4-!0.0!
4//435,!:,!20*!7*-*11,*!04--*!@,*01*(
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8434014!7*-!/@4GG411*1.!X5*2/*!4++,5,4014[(!)B*@@*3*1.!:,8434014!/43;4!
*! 13*/+.37*34! ,-! 5,I.! ,0!0213,7401.=! 5,.A! ,0! 40438,*!@43! 5.0/401,34! ,-!
7.;,7401.!X5*2/*!+,0*-4[!4!,0!7*143,*!.38*0,5*!X5*2/*!7*143,*-4[!@43!
@34/43;*34! -B*0,7*-4! ,0! ;,1*! X5*2/*! +,0*-4g+.37*-4[(! f,55.74! ,-! 5,I.!
*33,;*!7*-! /@4GG411*1.!:*-!7.7401.!564!7*05*0.!8-,! ,05,/,;,! X5*2/*!
4++,5,4014[!5,!;.8-,.0.!134!/1.7*5,!*0G,56?!20.!@43!4-*I.3*3-.!X5*2/*!
+,0*-4[(!%0!-=/2"$"$;&3!5.7@-4//.=!-*!5.334-*G,.04!/,/147*1,5*!+3*!_=!
e!4!d=!A!13*11*1.!/5,401,+,5*74014!74:,*014!-B*@@4--.!5.08,201.!*!;*3,!
-,;4--,!5*2/*-,!564!5.,0;.-8.0.!/,/147*1,5*74014!1211,!,!92*113.!1,@,!:,!
5*2/*!4013.!20*!/,0438,*!4/@-,5*1,;*!0.0<-,04*34!7.-1.!3*++,0*1*(!c.5.!
,7@.31*!564!-*!/@,48*G,.04!*3,/1.14-,5*!/,*!47@,3,5*74014!+*-/*=!5,>!564!
5.01*!A!-.!/1,-4!4/@-,5*1,;.!:4--B*0*-,/,=!-*!-.8,5*!@3.+.0:*!:4--*!/@,48*<
G,.04!/5,401,+,5*(!R.74!A!,7@.//,I,-4!5*@,34!20.!/1.7*5.!/40G*!5.0/,<
:43*304!-*!+20G,.04!4013.!,-!@3.54//.!:,84/1,;.=!4:!A!,7@.//,I,-4!5*@,34!
,!:401,!/40G*!5.0/,:43*304!-*!+20G,.04!04--*!+*/4!@34-,7,0*34!:4-!@3.<
54//.!0213,1,;.=!@*3,7401,!A!,7@.//,I,-4!5*@,34!5.74!4!:,!564!1,@.!/.0.!,!
:401,!,0!20!5431.!*0,7*-4=!4!@4356?!924--B*0,7*-4!6*!@,C!/1.7*5,=!/40G*!
5.0/,:43*34! ,!;,05.-,!M1450,5,N! -48*1,!*--4!5*2/4!4++,5,401,!4!7*143,*-,(!
\*!/,++*11.!4/47@,.=!474384!*0564!-*!843*356,*!.01.-.8,5*!4:!4/@-,5*<
1,;*! +3*! 5*2/*-,1J! +.37*-4<+20G,.0*-4! 4! 5*2/*-,1J!7*143,*-4<4++,5,4014=!
564!@43>!0.0!@348,2:,5*! -*! +.0:*7401*-4! 3,-4;*0G*!4@,/147.-.8,5*!4!
.01.-.8,5*!:,!924/1B2-1,7*SF(!f40G*!*@@4--.!*!5*2/4!7*143,*-,!4!7.13,5,=!
-*!5.7@34/40G*!:,!_=!e!4!d!0.0!/,!/@,48*SH(
)4!+20G,.0,!/.0.!,0!2-1,7*!,/1*0G*!-*!3*8,.0!:B4//434!:4--*!5./1,12<

G,.04!7*143,*-4!:48-,!.38*0,!4!13*11,!564!34*-,GG*0.!-4!+20G,.0,!/14//4=!
0.056?!:4--*!5*2/*-,1J!4++,5,4014!:4,!@3.54//,(!)*!0.G,.04!:,!M0454//,1J!
,@.141,5*NSP=!+.0:*7401*-4!04--*!+,-./.+,*!*3,/1.14-,5*!:4--*!0*123*=!14/1,<
7.0,*!924/1*!*/,77413,*!,0/,474!.01.-.8,5*!4:!4/@-,5*1,;*=!,-!@3,7*1.!
4!-B,33,:25,I,-,1J!:4--*!+.37*g+20G,.04(

SF!#3,/1.14-4=!:20924=!0.0!048*!*++*11.!564!4/,/1*!20*!0454//,1J!7*143,*-4!M/47@-,54N=!.!/4!/,!
;2.-4!5,45*=!:,!1,@.!\47.53,14.=!7*!04!53,1,5*!-B*//.-21,GG*G,.04(!R+3(!0$C'"(

SH!e-,!/53,11,!*3,/1.14-,5,!;431401,!/2--*!;,1*!/.0.!d#=!c#=!e#=!\#=!4!,-!832@@.!c"(!b40134!d#!!
A!.3,401*1.!*--B*0*-,/,!:4--4!:,++4340G4!:48-,!*0,7*-,!*!/45.0:*!:4--*!-.3.!/@45,4=!4:!A!@,C!+.5*-,GG*<
1.!/2--4!5*2/4!3"%-'0"20!:,!924/14!:,++4340G4=!c#!A!*0G,1211.!:4:,1*!*--4!5*2/4!C0$"20!:4--4!@*31,!:48-,!
*0,7*-,(!e#! /,! .552@*! @34;*-401474014! :4--*! 84043*G,.04! :48-,! *0,7*-,! 4! :20924! :4--4! 5*2/4!
-CC050-$%0!:,!924/1*=!740134!\#!5.054304!-B*0,7*!5.74!@3,05,@,.!4!5*2/*!C1'3"2-!:4-!;,;4014(!f4!
A!;43.!564!924/14!:,++4340G4!:,!+.5*-,GG*G,.04!14.341,5*!5,!/.0.=!A!@43>!*-13411*01.!;43.!564!20*!
,0:*8,04!/2-!;,;4014!:4;4!5.,0;.-8434!-4!92*113.!5*2/4!04--*!-.3.!/,0438,*!/,*!.01.-.8,5*!564!4/@-,<
5*1,;*(!b#!4!c"!/.0.!@,C!,054013*14!/2--*!+,/,.-.8,*!:4,!+40.740,!@/,56,5,!4!-.5.7.1.3,=!5.74!
;4:347.=!:20924!/2--4!5*2/4!7*143,*-,!4:!4++,5,401,!:4,!@3.54//,!@/,5.<I,.-.8,5,(!!!

SP!R+3(!()*+(!$$!S(
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c./1.!564!-*!5*2/*-,1J!:J!-2.8.!*!20*!5431*!+.37*!:,!0454//,1*G,.04=!
#3,/1.14-4!:,/1,0824!:24!1,@,!:,!0454//,1J=!-B20*!,05.0:,G,.0*1*=!-B*-13*!
,@.141,5*!.!5.0:,G,.0*1*!:*!20*!,@.14/,(!O24--*!,05.0:,G,.0*1*=!A!-*!04<
54//,1J!@43!52,!:*1,!5431,!*01454:401,=!*-134!5./4!0.0!@.//.0.!564!5.0/4<
82,304=!,0!7.:.!"$"2191!*-!7.:.!,0!52,!54314!5.05-2/,.0,!:,/540:.0.!
0454//*3,*74014!:*!54314!@3474//4!84.7413,564!.!7*147*1,564SQ(!O24-<
-*!,@.141,5*=!A!-*!0454//,1J!564!/,!:,*0.!54314!5.0:,G,.0,=!+-!92*-5./*!6*!
:*!4//434!3*88,201.!.!.114021.(!f4!20*!/48*!6*!:*!345,:434=!:4;4!4//434!
:,!20!7*143,*-4!:23.!5.74!,-!741*--.E!/4!0.0!A!:,!20!7*143,*-4!/,++*11.=!
0.0!1*8-,43JSV(!)*!0454//,1J!564!/,!:,*0.!54314!5.0:,G,.0,!7*143,*-,=!@43!
3*88,208434!20!:*1.!.II,411,;.=!A!20*!0454//,1J!;,05.-*1*!*--*!@34/40<
G*!:,!924--B.II,411,;.(! L-! +,04g+20G,.04!A!5.004//.!*--*! +.37*!740134!
-*!0454//,1J!,05.0:,G,.0*1*!3,/,4:4!@,211./1.!04--*!7*143,*SU=!:20924!-*!
0454//,1J!564!@43-.@,C!4!*0G,1211.!;,84!,0!0*123*=!A!-*!0454//,1J!564=!@43<
56?!@.//*0.!34*-,GG*3/,!54314!+20G,.0,=!:41437,0*14!5.0:,G,.0,!7*143,*<
-,!;408*0.!/.::,/+*114E!5./K!*0564!-*!5*140*!:,!5*2/*-,1J!4++,5,4014!5.0!
52,!8-,!/1*1,!147@.3*-74014!*01454:401,!:4,!@3.54//,!I,.-.8,5,!5*2/*0.!
924--,! 147@.3*-74014! 5.0/482401,=! :4;4! 4//434! ,0143@341*1*! *--*! -254!
:4--*!5*140*!:,!5*2/*-,1J!+,0*-4!,0!52,!A!,-!M:.;43/,!:*34N!:4-!147@.3*-<
74014!5.0/4824014=!*!/@,48*34!-*!@34/40G*!4!,-!:*3/,!:4-!147@.3*-74014!
*01454:4014Z! 20!@3.54//.! 14-4.-.8,5.! A! ,0:,;,:2*1.!:*-! /2.! 3,/2-1*1.=!
6*! ,-! /2.! 3,/2-1*1.!5.74!/2*! 3*8,.0!:B4//434!2-1,7*1,;*(!"4,!@3.54//,!
0*123*-,! -B.3:,04!:4--4!@3,.3,1J!+3*!5*2/*-,1J!7*143,*-4g4++,5,4014!4!+.3<
7*-4g+,0*-4!A!-.8,5*74014!"$"2191!*--B.3:,04!:,!@3,.3,1J!+3*!,!74GG,!4!,!

SQ!f.11.-,04.!564!,-!7.:.!A!M*0*-.8.N=!@4356?!#3,/1.14-4!6*!I40!56,*3*!-*!:,/1,0G,.04!+3*!04<
54//,1J!-.8,5.<4@,/147,5*=!:*!20*!@*314=!4!0454//,1J!M34*-4N!X0*123*-4=!5*2/*-4=!741*+,/,5*[=!:*--B*-<
13*E!5,!/.0.!/,--.8,/7,!-*!52,!34-*G,.04!0454//*3,*!+3*!@3474//4!4!5.05-2/,.04!M13*55,*N!:,@40:40G4!
5*2/*-,!0*123*-,=!4!/,--.8,/7,!-*!52,!:,@40:40G*!+3*!@3474//4!4!5.05-2/,.04!A!/.-.!M4@,/147,5*N=!
7*!0.0!0*123*-4!.!741*+,/,5*E!/4!,0+43,/5.!-*!;,5,0*0G*!:4,!@,*041,!:*-!+*11.!564!0.0!I3,--,0.=!-B,0+4<
340G*!+*!-4;*!/2!20!M74:,.N!X,-!0.0!I3,--*34!:4,!@,*041,[!564!A!'"901$-#@43!5.05-2:434!-*!;,5,0*0G*!
:4,!@,*041,=!7*!0.0!04!A!5*2/*!0*123*-4=!;,/1.!564!*0G,!]!/45.0:.!#3,/1.14-4!]!A!@4356?!/.0.!;,5,0,=!
564!,!@,*041,!0.0!I3,--*0.!:*-!@201.!:,!;,/1*!:,!20!.//43;*1.34=!0.0!;,54;43/*Z!/4!,0+43,/5.!564!20*!
:.00*!A!83*;,:*!:*-!+*11.!564!A!@*--,:*!4!6*!-*114=!-B.3:,04!4@,/147,5.!:4--4!3*8,.0,!A!,0;431,1.!3,<
/@411.!*!924--.!0*123*-4!:4--4!5*2/4E!*--*!:,@40:40G*!4@,/147,5*!:4--*!5.05-2/,.04!:*--4!@3474//4=!
5.33,/@.0:4!20*!:,@40:40G*!0*123*-4!:4--4!@3474//4!:*--*!5.05-2/,.04=!8,*556?!A!@4356?!A!83*;,<
:*=!564!-*!:.00*!A!@*--,:*!4!6*!-*114=!4!0.0!;,54;43/*!X5+3(!#c3(!$$!DV=!VT*'T!//([(!

SV!R+3(!c#!$!'=!QFSIDF<DPZ!QHD*V<'FZ!c6t/(!$$!S=!DTT*FF<IU(
SU!f4!92*-5./*!A!7.--4=!0.0!1*8-,*(!O24/1*!A!20*!0454//,1J!M/47@-,54N(!n:!A!@4356?!/4!92*-5./*!

A!7.--4=!0.0!1*8-,*=!564!-*!/48*!A!:23*E!A!:23*!@3.@3,.!@4356?!0.0!1*8-,434II4!/4!0.0!+.//4!5./K=!4!
:4;4!1*8-,*34(!%0!5*/.!:,!0454//,1J!/47@-,54!A!3,-4;*014!04--*!/@,48*G,.04!:4--*!/48*!,0!;,31C!:4--*!
0454//,1J!,@.141,5*!564!:4;4!/.::,/+*34!20*!/48*!,0!92*01.!*;4014!-*!+20G,.04!:,!1*8-,*34(!n!5./K!A!
@43!-*!0*123*!;,;4014=!564!-*!1450,5*=!5.7@34/*!-*!@3.:2G,.04!:,!/4864=!,7,1*(
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+,0,!04--B*8,34!,0140G,.0*-4!+,0*-,GG*1.SSZ!-*!34*-,GG*G,.04!:,!20.!/1*:,.!
,014374:,.!04--*!34*-,GG*G,.04!:,!20!+,04=!A!/@,48*1*!:*--B4/,/140G*!:4-!
+,04!:,! 52,! -.! /1*:,.! ,014374:,.!A=!74:,*1*74014!.! ,774:,*1*74014=!
74GG.!.!M/1*:,.N!:4-!@3.54//.!:,34G,.0*1.(!#//,.-.8,5*74014=!,-!74GG.!
:,@40:4!:*-!+,04=!*0564!/4!A!,-!74GG.!564!5*2/*!,-!+,04!:*-!@201.!:,!;,/1*!
:4--*!5*2/*-,1J!7.13,54=!4!5.74!A!04--B*G,.04=!924/1*!34-*G,.04!:,!@3,.3,<
1J!A!*0564!,0!0*123*(!f4!,-!@.-7.04!0.0!:.;4//4!*//.-;434!*--*!+20G,.04!
34/@,3*1.3,*=!0.0!5,!/*34II4!.!0.0!/*34II4!:,!7*143,*-4!4/@*0:,I,-4=!5./K!
-*!/2*!/@280./,1J!4!,-!@3.54//.!4++,5,4014!:4-!/2.!5.013*3/,!4!:,/13*3/,=!
564!6*!5.74!5.0/48240G*!-*!34/@,3*G,.04=!A!5*2/*!7.13,54!:,!4//*!7*!
6*!4//*!5.74!5*2/*!+,0*-4!,0!7.:.!*0*-.8.!*!5.74!,-!+*1,5*34!@2>!4//4<
34!5*2/*!4++,5,4014!:4--B,33.I2/1,3/,!4!-B,33.I2/1,3/,!5*2/*!+,0*-4!:4-!+*1,<
5*34(!$211*;,*=!740134!-B,33.I2/1,3/,!A!20!+,04!5.0/5,*74014!:4/,:43*1.!
4!,0140G,.0*-74014!@43/482,1.!:*!20!/.88411.!*84014=!,!+,0,g+20G,.0,!:,!
401,!4!@3.54//,!I,.-.8,5,!/.0.!,013,0/45,!04--*!0*123*!:48-,!401,!4!:4--4!
-.3.!@*31,!+20G,.0*-,=!/,!13*11*!:,!20*!.88411,;*!:,34G,.0*-,1J!:4,!@3.54//,!
:4-!;,;4014=!:.;21*!*--*!/2*!/14//*!0*123*!5./1,121,;*(!)*!:,34G,.0*-,1J!:,!
1*-,!@3.54//,!A!/@45,+,5*1*!:*-!-.3.!@201.!:B*33,;.(
c3,7*!:,! 3,@435.33434!8-,! *38.7401,! *3,/1.14-,5,! ,0! +*;.34!:4--*! 14<

-4.-.8,*! 0*123*-4=! A! .@@.3120.! ,013.:2334! -*! :,/1,0G,.04! +3*! 7*143,*!
@3.//,7*!4!7*143,*!347.1*'TT=!:,/1,0G,.04!/40G*!52,!-4!34-*G,.0,!-.8,564!
4!.01.-.8,564!+3*!5*2/*!+.37*-4!4!5*2/*!7*143,*-4!3,/2-1*0.!:,!./523*!
5.7@340/,.04(
$2114! -4! /./1*0G4!4! ,! 5.3@,!0*123*-,=!;,;401,!4!0.0!;,;401,=!:43,;*<

0.!:*8-,!/14//,!4-47401,!.3,8,0*3,!X1433*=!*3,*=!*592*=!+2.5.['T'=!:20924!
924/1,!/.0.!-*!7*143,*!347.1*!:,!.80,!5./*(!$211*;,*=!92*0:.!/,!@*3-*!
:4!M-*N!7*143,*!;0!j=!/,!,0140:4!,0:,5*34!-*!7*143,*!@3.//,7*!.!@3.@3,*!
:,!jE! @43! 4/47@,.=! -*!7*143,*! :,! 20! .38*0,/7.! ;,;4014! :,! 20*! 5431*!
/@45,4=!0.0!/.0.!,!92*113.!4-47401,!.!-4!92*113.!92*-,1J!@3,7*3,4=!I40/K!
,-!/2.!5.3@.!,0!92*01.!/1321123*1.!/45.0:.!@*31,!.38*0,5.<+20G,.0*-,'TD(!

SS!c,C!564!5.7@.31*34!20B,:4*!*013.@.7.3+,5*!:4--*!0*123*=!-*!@./,G,.04!:,!1*-4!*0*-.8,*!5.7<
@.31*!20B,:4*!M0*123*-4N!:4--B*8,34!,0140G,.0*-4!+,0*-,GG*1.(!

'TT!R+3(!,-%(!*$$!'T=!'TFPIFT<FDZ!*$$$!H=!''HH*'P<IF(!#3,/1.14-4!@*3-*!:,!7*143,*!@3.//,7*!.!
W@3.@3,*!:,!5,*/520*!5./*Y!X"0:8)105()#8513-",[=!4!:,!7*143,*!M2-1,7*N!.!347.1*(

'T'!L! @.143,! 5*2/*-,! :4,! 92*113.! 4-47401,=! /.0.! :41437,0*1,! :*--4! 5.013*3,41J! 5*-:.g+34::.! 4!
/455.g27,:.!564!5.013*::,/1,082.0.!:,;43/*74014!.80,!4-47401.E! ,-! +2.5.!A!5*-:.!4! /455.=! -*!
1433*!A!+34::*!4!/455*=!-B*3,*!A!5*-:*!4!27,:*=!-B*592*!A!+34::*!4!27,:*(!R+3(!eR!$!'T=!FDU*DU<FFZ!
$$!V=!FFHI'S<DS(!\20924=!,0!34*-1J!/.0.!-4!92*113.!92*-,1J!@3,7*3,4!X5*-:.=!+34::.=!/455.=!27,:.[!
*!5./1,12,34!,!@.143,!5*2/*-,!:,!12114!-4!5./4(

'TD!R+3(!\#!$$!'=!H'D*FF<FP(



7"%&'"# HV

e-,!.38*0,=!*!-.3.!;.-1*=!/.0.!5.7@./1,!:,!5431,!1,@,!:,!14//21.!.!7*14<
3,*-4!.38*0,5.!X5*304=!.//*!455([=!,!92*-,!/.0.!5.7@./1,!/45.0:.!54314!
@3.@.3G,.0,=!:*,!92*113.!4-47401,(!R./K!,!92*113.!4-47401,!/.0.!7*143,*!
:4--4!@*31,!M.74.7434N!92*-,!5*304=!.//*!455(!X.74.7434=!@.,56?!20*!
@*314!:,!.//.!A!5.7@./1*!:*!*-134!@*31,!:,!.//.=!4!5./K!@43!5*304=!/*0824!
455(['TF=!924/14!@*31,!/.0.!*!-.3.!;.-1*!7*143,*!@3.@3,*!.!@3.//,7*!:4--4!
@*31,! M*0.74.7434N!92*-,! /.0.!8-,!.38*0,! X20*!@*314!:,! 52.34!0.0!A!
5.7@./1*!:,!52.3,[=!4!8-,!.38*0,!*! -.3.!;.-1*!5./1,12,/5.0.!-4!@*31,!:,!
1211.!-B.38*0,/7.!.!-*!/2*!7*143,*'TH=!4!,-!5.3@.!.38*0,5.!A!,0+,04!7*14<
3,*!@3.@3,*!:4--B.38*0,/7.!564!A!20*!5431*!+.37*!X2.7.=!5*04=!*-I43.[!
34*-,GG*1*!,0!924--*!7*143,*!@3.//,7*(!
)*!7*143,*!@3.//,7*!:,!j!A!*0564!-*!5*@*5,1J!:,!:,;401*34!.!4//4<!

34!j=!5,.A!A!j!,0!@.140G*'TP(!"4--*!84043*G,.04=!A!-*!7*143,*!@3.//,7*=!
564!@*//*!:*--*!@3,;*G,.04g@.140G*!:4--*!+.37*!j!*--B4//434!20*!34*-,G<
G*G,.04!:,!j'TQ(!R.74!-*!34-*G,.04!h7*143,*X@3.@3,*[<:,i!0.0!A!13*0/,<
1,;*=!5./K!0.0!-.!A!-*!*0*-.8*!34-*G,.04!h@.140G*<:,iE!5.74!-*!1433*!0.0!
A!20!2.7.!,0!@.140G*=!5./K!-*!1433*!0.0!A!-*!7*143,*!@3.@3,*!:4--B2.7.=!
*0564!/4!-B2.7.!A!+*11.!:,!1433*!4!*-13,!4-47401,!.3,8,0*3,'TV(!)*!1433*!A!
20!/474!,0!@.140G*=!,-!/474!A!20!5431.!5.3@.!.38*0,5.!,0!@.140G*=!564!A!
20!2.7.!,0!@.140G*(!f4!#!A!7*143,*!@3.@3,*!:,!l!4!l!A!7*143,*!@3.@3,*!

'TF!"48-,!.74.743,!W@*314!4!1211.!/.0.!/,0.0,7,Y!XeR!$!'=!F'H*DT[=!.;4!@43!M/,0.0,7.N!/,!,0<!
140:4!92*-5./*!564!6*!-*!/14//*!:4+,0,G,.04<4//40G*=!.-134!564!-.!/14//.!0.74!X5+3(!."%(!'=!'*Q<'T[E!
/4!:,;,:.!-*!5*304=!*;3>!*05.3*!@*31,!:,!5*304(

'TH!)4!@*31,!/.0.!,0+*11,!7*143,*!:4-!1211.!:,!52,!/.0.!@*31,=!4!/.0.!*0564!924/1.!1211.!M,0!@.<
140G*N(!R+3(!e#!$!'=!V'P*S<''E!W-*!7*143,*!:48-,!*0,7*-,=!/.0.!-4!-.3.!@*31,E!:4--B,0143.!*0,7*-4=!-4!
@*31,!*0.74.7434=!:,!924/14!-4!@*31,!.74.7434=!4!:,!924/14!,!5./,::411,!4-47401,!:,!1211*!-*!7*14<
3,*Y(!R+3(!*0564!c#!$$!D=!QHVID'<DP(!L0!c#!$$$!P=!QQU*'V<DH!/,!*++437*!564!,-!/*0824!A!5*304!4!5.3@.!
,0!@.140G*(!L0+*11,!1211,!,!14//21,!4!7*143,*-,!.38*0,5,!/,!+.37*0.!:*-!/*0824(!\20924!8-,!4-47401,!
/.0.!/*0824!,0!@.140G*=!,-!/*0824!A!.//*=!5*304!455(!,0!@.140G*=!924/1,!/.0.!.38*0,!,0!@.140G*=!
564!,0!92*01.!@*31,!:4-!5.3@.!.38*0,5.!/.0.!924/1.!5.3@.!,0!@.140G*=!564!A!-*!+.37*<4//40G*=!*:!
4/47@,.!h2.7.i=!,0!@.140G*(

'TP!R+3(!,-%(!*$$!V=!'TFD*DT<DFE!W12114!-4!5./4!564!/,!84043*0.!@43!0*123*!.!@43!*314!6*00.!7*<
143,*E!5,*/520*!:,!4//4=!,0+*11,=!6*!-*!@.140G*!:,!4//434!.!0.0!4//434=!4!924/1*!@.140G*=!,0!5,*/520*!
:,!4//4=!A!-*!7*143,*Y(

'TQ!f,!3,5.3:,!-*!:,/1,0G,.04!@3454:401474014!@3.@./1*=!+3*!7*143,*!M84041,5*N!4!7*143,*!M5.<
/1,121,;*NE!-*!7*143,*!84041,5*!X*:!4/47@,.=!,-!74/132.!@43!-B*0,7*-4[!A!5*@*5,1J!:,!;08-$%"'-!5,>!:,!
52,!A!7*143,*=!-*!7*143,*!5./1,121,;*!X*:!4/47@,.=!,-!5.3@.!+20G,.0*-4!:4--B*0,7*-4[!A!5*@*5,1J!:,!
-++-'-!5,>!:,!52,!A!7*143,*(!#0564!04--*!7*143,*!84041,5*!/,!@2>!:,/1,082434!+3*!7*143,*!@3.//,7*!4!
7*143,*!347.1*E!,-!-,92,:.!74/132*-4=!,0+.37*1.!:*-!/474!7*/56,-4=!A!8,J!7*143,*!*11*!*!:,;401*34!
20!47I3,.04!4!@.,!20!*0,7*-4=!740134!,!/2.,!5./1,12401,=!8-,!4-47401,=!@.//.0.!4//43!5.0/,:43*1,!
7*143,*! 84041,5*! 347.1*! :4--B*0,7*-4(! c43! 92*01.! -*! :,++4340G*! +3*!7*143,*! 84041,5*! 4!7*143,*!
5./1,121,;*!0.0!/,*! 147*1,GG*1*!:*!#3,/1.14-4=!A!21,-4! ,013.:23-*!@43!@.143!5.8-,434! ,!;*3,!4/47@,!
*3,/1.14-,5,!3,82*3:.!*!7*143,*!@3.//,7*!4!347.1*!4;,1*0:.!@*-4/,!,05.4340G4(

'TV!R+3(#,-%(!$1!V=!'THUIFV<'THS*F(
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:,!R=!*--.3*!#!A!l!,0!@.140G*!4!l!A!R!,0!@.140G*=!7*!#!0.0!A!7*143,*!
@3.@3,*!:,!R!0?!A!,0!@.140G*!R(!)*!1433*!A!,0!@.140G*!-480.!4!@,4134=!4!
-480.!4!@,4134!/.0.!,0!@.140G*!20*!5*/*=!7*!-*!1433*!0.0!A!,0!@.140G*!
20*!5*/*=!/4!0.0!04-!/40/.!,0:41437,0*1.!:,!@.140G*!347.1*=!:,!743*!
@.//,I,-,1J(! L-!@3.:23/,!:,!20*!5*/*!A!20!721*7401.! ,0!52,! -*!7*143,*!
@3.@3,*!:4--*!5*/*!*112*-,GG*!-*!5*@*5,1J!:,!:,;401*34!20*!5*/*!83*G,4!*-!
5./13211.34=!A!20!721*7401.!,0!52,!-4!@,4134!4!,!7*11.0,=!4!0.0!-*!1433*!
5.74! 4-47401.! .3,8,0*3,.'TU=! :,;401*0.! 20*! 5*/*! *113*;43/.! 20*! -.3.!
5431*!:,/@./,G,.04'TS(
f,!1408*!*!74014=!:20924=!924/1*!:,/1,0G,.04!:,!-,;4--,!:,!5*2/*-,1J!

7*143,*-4! 4! +.37*-4=!@.,56?! -*!:4/53,G,.04!@3.@3,*!:,!20*!84043*G,.<
04!.!:,!20*!/./1*0G*!84043*1*=!5.7@.31*!20!3,+43,7401.!/@45,+,5.!*--*!
7*143,*!@3.@3,*(!L0!@*31,5.-*34=!,-!+*11.!564!-*!7*143,*!@3.//,7*g@3.@3,*!
:,!20!.38*0,/7.!A!,-!/2.!5.3@.!.38*0,5.!+20G,.0*-4=!,7@-,5*!564!-B.3<
8*0,/7.!/,*!20!/,0.-.!:4--*!@3.@3,*!+.37*<4//40G*!5.0!4&-+%"!7*143,*=!
0.0!5.0!-*!7*143,*!347.1*E!@43*-13.!-*!7*143,*!347.1*!A!.88411.!:,!20!
5./1*014!3,5*7I,.=!*113*;43/.!-*!0213,G,.04!4!-*!5.01,02*!3,@3.:2G,.04!
:48-,!.38*0,!:*!@*314!:4-!/*0824!,0!52,!,0!0213,7401.!/,!13*/+.37*''T(!L-!
5.3@.!M347.1.N!:,!20!.38*0,/7.!0.0!@437*04!4!;,404!5.01,02*74014!
/./1,12,1.=!740134!,-!5.3@.!5.74!/2*!7*143,*!@3.//,7*!A!/47@34!@*314!
,01483*014!:4--B.38*0,/7.=!,0!92*01.!5.,05,:4!5.-!5.3@.!5.74!,0/,474!
5..3:,0*1.!:,!@*31,!.38*0,564!5*@*5,!:,!34*-,GG*34!-4!+20G,.0,!;,1*-,!564!
-B.38*0,/7.! @43! /2*! 0*123*! 5.7@,4! 4! /;.-84(!O2*0:.! 20! .38*0,/7.!
72.34=!*0564!-*!/2*!7*143,*!@3.@3,*!;,404!740.=!,0;454!-*!7*143,*!34<
7.1*!0.0!;,404!740.(!)*!:,++4340G*!:,!32.-.!5*2/*-4!+3*!7*143,*!@3.<
@3,*g@3.//,7*!4!7*143,*!347.1*=!A!+.0:*7401*-4'''(
c3,7*!:,!;*-21*34!8-,!*38.7401,!,0!+*;.34!:4--*!14-4.-.8,*''D=!@34/40<

1*1,! ,0!<0+05"# $! U<S=! .55.334! 3,5.3:*34! 564! ,-! 5*/.! 6*! 5,11*:,0*0G*! 04-!
7.0:.!0*123*-4!*3,/1.14-,5.E!0.0!.80,!721*7401.!:,@40:4!:*--*!0*123*!
,77*04014!:48-,!401,!4:!A!3,@.31*I,-4!*!+.374g+20G,.0,!:,!/.31*(!^-134!

'TU!#55,:401*-74014=!*0564!-*!1433*!:,;401*!20*!5*/*!4:!A!7*143,*g@.140G*!:4--*!5*/*(
'TS!L!7*11.0,!4!@,4134!0.0!I*/1*0.!*!+*34!20*!5*/*=!5+3(!eR!$$!''=!FFVI'H!//(!L0!34*-1J=!-*!:,/@./,<

G,.04!:,!7*11.0,!4!@,4134!@2>!5.0/,:43*3/,!@*314!:4--*!7*143,*!@3.//,7*!:4--*!5*/*E!-*!/2*!+.37*!A!-*!
/2*!+20G,.04!*I,1*1,;*!X3,@*3*3/,!:*!;401,=!@,.884!4!5*-:.=!\#L!'=!HTFIH<P[=!34*-,GG*1*!4!5.0/401,1*!
:*--*!:,/@./,G,.04!:4,!7*143,*-,!4!:20924=!,0!5431.!7.:.=!,:401,5*!*!924/1*!:,/@./,G,.04(

''T!L-!/*0824!@3.:254!1211,!8-,!.38*0,!5.3@.34,=!5+3(!c#!$$!H=!QPT*FF<H'Z!QP'*'H!//(Z!$$$!P=!QQU*H!//(!!
)*!+20G,.04!47*1.@.,41,5*!:4-!52.34=!:20924=!-.!340:4!34/@.0/*I,-4!:4--*!/14//*!*21.<@3.:2G,.04!
:4-!;,;4014(!!!!!

'''!O24/1*!:,++4340G*!A!4/@-.3*1*!,0!7*0,43*!4554--4014!,0!L3q,0!'SSQ=!@*3(!'HS<'PU(
''D!f,!;4:*!20*!@3.+.0:*!4!3,8.3./*!3,5./132G,.04!,0!O2*3*01.11.!DTTP=!5*@(!FZ!5+3(!*0564!&.//,!

DT''(
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*--4! 5./4! 564! *55*:.0.! @43! 0*123*! .! *! 5*2/*! :4-! @40/,43.! 27*0.=! ;,!
/.0.!*0564!5./4!564!*55*:.0.!@43!5*/.E!1211*;,*!,-!5*/.!A!:4+,0,1.!:*!
#3,/1.14-4!,0!7.:.!:43,;*1.!3,/@411.!*--*!5*3*1143,GG*G,.04!:4--*!0*123*!
5.74!5*2/*!+.37*-4g+,0*-4''F(!c./1.!564!,!721*7401,!@43!0*123*=!,0!92*0<
1.!.3,401*1,!*!20!-)17".!,77*04014!*--4!/./1*0G4!564!721*0.!4!.@43*0.!
721*7401,=!/,!;43,+,5*0.!/47@34!.!@43-.@,C''H=!-4!5./4!:.;214!*-!5*/.''P!
0.0!/,!;43,+,5*0.!0?!/47@34!0?!@43-.@,C''Q=!5.74!@43!4/47@,.!/4!20!534<
:,1.34!*0:*//4!*-!7435*1.!@43!+*34!*592,/1,!4!;,!5,!13.;*//4!,-!@3.@3,.!534<
:,1.34''V=!.!92*-520.!/5*;*//4!20*!I25*!@43!@,*01*34!20!*-I43.!4!@3.@3,.!
-K!13.;*//4!20!14/.3.''U=!.!/4!20!13,@.:4!:,!-480.!7*-!*:*8,*1.!/2!20!723.!
5*:4//4!,0!20!7.:.!1*-4!:*!4//434!@3.01.!@43!/4:435,/,!/.@3*''S(!!!!!
R,>!564!20,+,5*!924/1,!4/47@,!5.74!4/47@,!:,!5./4!564!*55*:.0.!

@43!5*/.=!A!,-!+*11.!:,!4//434!5.@@,4!:,!4;401,!-*!52,!*//.5,*G,.04!0.0!A!
5.0/241*!0?!/@,48*I,-4!,0!92*01.!1*-4'DT=!7*!+"'->>-!/1*1*!@43+411*74014!
/@,48*I,-4!/4!-B*01454:4014!5*2/*-4!+.//4!/1*1.!,0!;,/1*!:4-!5.0/48240<
14!5*2/*-4=!5,.A!/4!-*!*//.5,*G,.04!:,!924/1,!4;401,!+.//4!@43!0*123*!.!
@43!:45,/,.04!,0140G,.0*-4=!*!.80,!7.:.!,0!;,/1*!:,!20!+,04=!740134!-=#
)*/1%)-+0!0.0!-.!A(!".0!A!5.0/241.!0?!*21.<4/@-,5*1,;.'D'=!564!92*-520.!
;*:*!,0!20!-2.8.!@43!+*34!92*-5./*!564!0.0!6*!02--*!*!564!+*34!5.0!20!
3452@43.!:,!534:,1,=!4!13.;,!,-!/2.!534:,1.34!@3.@3,.!-K=!.!564!92*-520.!
/5*;,!20*!I25*!@43!@,*01*34!20!*-I43.!4!5,!13.;,!:4013.!20!14/.3.=!564!
20!13,@.:4!-,804.!5*:*!:*!20!723.!4!/,!@./,G,.0,!@3.@3,.!04-!;43/.!,0!
52,!A!*11.!*! /4:435,/,E!0.,!@*3-,*7.!:,!M5.,05,:40G4N=!@3.@3,.!@4356?!
924/14!5.@@,4!:,!4;401,!@34/401*0.!-B*@@*340G*!:,!20*!+,0*-,1J!564!0.0!
6*00.'DD(!$*-,! *55*:,7401,! 5*/2*-,! /.0.!4/47@,!:,! *55*:,7401,!:,!20!

''F!()*+(!$$!H<QE!
''H!R+3(!()*+(!$$!U=!'SUIFH<QZ!eR!$$!Q=!FFFIH<SZ!nn!*$$!'F=!'DHV*F'<FFZ#H)-%(!$!'T=!'FQS*FD<IP(
''P!O2,!13*-*/5,.!-*!:,/1,0G,.04!+3*!5*/.!4!+.3120*=!@./1.!564!-*!/45.0:*!A!20*!/@45,4!:4--*!@3,7*(
''Q!O24/1*!A!-*!:4+,0,G,.04!:,!*55,:4014=!+.30,1*!,0!b41(!*!FT=!'TDP*'H<'PE!,-!5*/.!A!20*!/@45,4!

:,!*55,:4014(
''V!R+3(!()*+(!$$!H=!'SQ*F<H(
''U!R+3(!,-%(!*!FT=!'TDP*'P<'S(
''S!R+3(!()*+(!$$!Q=!'SVI'Q<'U(
'DT!L-!5*/.!A!34+3*11*3,.!*!.80,!/@,48*G,.04!4!3*8,.0*7401.=!,0!92*01.!3*8,.0*7401,!4!/@,48*<

G,.0,!;431.0.!/2!5,>!564!*55*:4!/47@34!.!@43!-.!@,C!X5+3(!()*+(!$$!P=!'SV*'U<'S=!564!3,82*3:*!-*!
+.3120*!7*!A!4/140/,I,-4!*-!5*/.!:,!52,!-*!+.3120*!A!/@45,4[(

'D'!R+3(!()*+(!$$!P=!'SV*'U<D'(
'DD!!f,!@*3-*!:,!5.@@,4!:,!4;401,=!@4356?!-*!348.-*3,1J!.!,-!@43-.@,C!A!/47@34!20*!34-*G,.04(!#-13,<

7401,!*0564!20*!45-,//,!/*34II4!@43!5*/.=!,0;454!6*!20*!/@,48*G,.04!/5,401,+,5*!4!0.0!A!M34+3*11*3,*!
*-!3*8,.0*7401.N!5.74!8-,!4;401,!5*/2*-,(!#0564!/4!20*!45-,//,!@43-.@,C!0.0!/,!;43,+,5*!]!/.0.!@,C!,!
8,.30,!,0!52,!0.0!6*!-2.8.!564!924--,!,0!52,!6*!-2.8.=!,0!1*-!/40/.!A!3*3*=!5,.A!0?!/47@34!0?!@43-.@,C!]!!
.80,!;.-1*!564!-*!-20*!/,!+3*@@.04!+3*!1433*!4!/.-4=!*II,*7.!-B45-,//,=!:20924!-B45-,//,!A!@43!0*123*(!
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1,@.!564!,0!840434!/,!:J!,0!;,/1*!:,!20!+,04=!92*0:.!@43>!0.0!/,!:*00.!
5.74!,0!;,/1*!:,!20!+,04!X@43-.740.=!0.0!,0!;,/1*!:,!924-!+,04!564!04!
A!,-!3,/2-1*1.[(!f4!5,>!564!*55*:4!@43!5*/.!A!20!4;401.!/.-.!*@@*34014<
74014!14-4.-.8,5.=!-*!/2*!:4+,0,G,.04!A!@*3*//,1*3,*!4!:43,;*1,;*!3,/@411.!
*!924--*!:,!5*2/*!+,0*-4!4!:,!M5,><,0<;,/1*<:,<52,N(!)B*0:*34!*-!7435*1.!
@43!5.7@3*34!92*-5./*=!A!5*2/*!*55,:401*-4!:4--B,05.013*34! ,-!@3.@3,.!
534:,1.34=!4!0.0!5*2/*!/-'#+-'DFE!-*!3*8,.04!4!-*!5*2/*!@43!52,!$,G,.!;*!*-!
7435*1.=!0.0!6*!02--*!*!564!+*34!5.0!-*!3*8,.04!4!-*!5*2/*!@43!52,!R*,.!
/,!13.;*!*-!7435*1.=!4!@43!52,!:20924!;,404!13.;*1.!:*!$,G,.=!*0564!/4!
-B,05.013.!*;34II4!@-*2/,I,-74014!@.121.!*;434!20*!5*2/*!/-'#+-=!5.74!
-B*0:*34!:,!$,G,.!04-!-2.8.!,0!52,!/*!4//435,!R*,.!*-!+,04!:,!3,/52.1434!
,!@3.@3,!534:,1,(!O2,!0.0!5,!,01434//*!83*056?!-*!:4+,0,G,.04!:,!5*/.'DH=!
92*0:.!,-!+*11.!564!,-!5*/.!/,*!:4+,0,1.!,0!3*@@.31.!*--*!0.G,.04!:,!0*123*!
4!:,!-)17".?!/,556?!+,0.!*!92,!-*!14-4.-.8,*!0*123*-4!4!-*!/2*!*0143,.3,1J!
3,/@411.!*-!5*/.!/.0.!@34/2@@./14!@,211./1.!564!*38.7401*14(!L0!@*31,5.<
-*34=!A!,7@.31*014!140434!*!74014!564!#3,/1.14-4!3,1,404!564!,-!5*/.!/,*!
20*!5*2/*!7.13,54'DP=!@23!*55,:401*-4=!564!@2>!5.05430434!924--.!/14//.!
:.7,0,.!.!4/140/,.04!:,!+40.740,!564!04-!/2.!7.:4--.!*55*:.0.!1,@,<
5*74014!@43!0*123*!4!,0!;,/1*!:,!20!+,04=!.;;43./,*!,!@3.54//,!348.-*3,!
564!6*00.!5.74!4/,1.!,-!I404!:48-,!401,!:*!0*123*(
L0#()*+(!$$!D<F!4!U!/,!,013.:25.0.!:4--4!5.0:,G,.0,!@4356?!20!5431.!

721*7401.!/,*!20!@3.54//.!14-4.-.8,5.E!-*!348.-*3,1J'DQ=!-*!5.01,02,1J'DV=!

%0!5*/.!,01434//*014=!-B45-,//,=!@.,56?!0.0!6*!5*2/*!+,0*-4=!,0+*11,!#3,/1.14-4!0.0!5,1*!4/47@,!:,!
924/1.!1,@.!92*01.!,013.:254!-*!0*123*!5.74!+.37*g+,04=!I40/K!4/47@,!:,!348.-*3,1J!M@43!,-!I404N(!
R+3(!u2:/.0!'SS'*=!/2--B,:4*!:4-!M@43-.@,CN!*3,/1.14-,5.!5.74!+349240G*!34-*1,;*=!4!b,80255,!'SU'!
@43!20*!/2*!,0143@341*G,.04!5.74!+349240G*!*//.-21*(!!!!!

'DF!)*!5*2/*!:48-,!4;401,!5*/2*-,!A!*55,:401*-4!4!0.0!/-'#+-=!,0!92*01.!A!,0:4+,0,1*!4!,0:4143<
7,0*1*(!f.0.!,0+,0,1,!,!7.1,;,!@43!52,!20.!@2>!;.-43!*0:*34!*-!7435*1.=!4!04//20.!:,!924/1,!13*004!
-B*0:*35,!@43!13.;*34!,-!@3.@3,.!:4I,1.34=!A!4/@-,5*1,;.!:4-!13.;*34!,-!@3.@3,.!:4I,1.34!4!6*!@43-.@,C!
-*!5.0/48240G*!:,!13.;*3-.(!#0*-.8*74014=!20!74:,5.!82*3,/54!92*-520.!,0!92*01.!A!74:,5.=!-*!
/2*!*314!74:,5*!A!5*2/*!@43!/4!:4--*!82*3,8,.04E!-*!/@,48*=!4:!A!@43-.@,C!5.334-*1*!5.0!-*!82*3,8,.<
04(!f4!,-!74:,5.!4!*0564!72/,5.!4!*-1.=!/*3J!*0564!;43.!564!-B*-1.!6*!82*3,1.!92*-520.=!4!,-!72/,5.!
6*!82*3,1.!92*-520.(!b*!,-!72/,5.!82*3,/54!92*-520.!/.-.!*55,:401*-74014=!5,.A!0.0!,0!92*01.!
72/,5.=!56?!,-!74:,5.!A!*0564!7,--4!*-134!5./4(!\4--4!,0:4+,0,14!@3.@3,41J!564!,-!74:,5.!6*=!/.-.!
-B4//43!74:,5.!5*2/*! -*!82*3,8,.04=!/4!0.0!04-!/40/.!*55,:401*-4=!*@@201.=!@43!52,! ,-!74:,5.!A!
*0564!72/,5.=!4!,-!72/,5.!82*3,/54!92*-520.(

'DH!f2!5*/.!4!+.3120*!,0!#3,/1.14-4=!5+3(!&.//,!DT''=!b*/,!DT'F=!p255*!DTTH(
'DP!R64!,-!5*/.!/,*!5*2/*!7.13,54=!4!0.0!+,0*-4=!A!*++437*1.!,0!()*+(!$$!Q=!'SU*D<F(!c.//,*7.!

-48,11,7*74014!,0+43,34!564!,-!5*/.!/,*!5*2/*!564!6*!/13411*74014!*!564!+*34!5.0!-*!7*143,*=!5.74!
12114!-4!5*2/4!7.13,5,=!:20924!A!20*!5*2/*!7.13,54<7*143,*-4(!

'DQ!R+3(!()*+(!$$!U=!'SUIFH<FQ(
'DV!R+3(!()*+(!$$!U=!'SSI'Q<'SE!WL0!4++411,!/.0.!:*!0*123*!12114!924--4!5./4!564=!7.//4!,0!7.:.!

5.01,02.!,0!/4!/14//4!:*!20!92*-564!@3,05,@,.!,77*04014=!8,208.0.!*!20!+,04Y(!
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-*!@34/40G*!:,!20!7.1.34=!:,!20!74GG.!4!:,!20!3,/2-1*1.=!4!,-!+*11.!564!,-!
3,/2-1*1.!/,*!,-!I404!.!,-!748-,.'DU(!L!@3.54//,!564!6*00.!-2.8.!@43!5*/.!
4/,I,/5.0.!/.-.!-B*@@*340G*!:,!*-5204!:,!924/14!5.0:,G,.0,E!6*00.!20!
7.1.34=!6*00.!/@4//.!20!4/,1.!@./,1,;.'DS=!+-3>'"$1!*;434!20!74GG.!
564!A!,0!;,/1*!:4--B4/,1.!7*!0.0!-B6*00.=!0?!/.0.!@43-.@,C(!\20924=!5,!
/.0.!5./4!564!*55*:.0.!@43!5*/.=!7*!5*:.0.!/.11.!-B4/140/,.04!:4--4!
5./4!564!@.//.0.!*55*:434!@43!+,130.!.!@40/,43.=!4:!A!/.-.!/2!924/1*!
I*/4!564!/,!.++3.0.!*!20!.//43;*1.34!5.74!:4--4!5.,05,:40G4(
\.@.!*;43!,0:*8*1.!4!:4+,0,1.!,-!5*/.=!+,0*-74014!#3,/1.14-4!@3.;*!

*! +.0:*34! -*! 14-4.-.8,*!0*123*-4! ,0!7.:.!*38.7401*1,;.=! ,0!:,*-411,5*!
.@@./,1,;*!5.-!7*143,*-,/7.!3,:211,;.!X()*+(!$$!U<S[(
c4356?!/,!:.;34II4!4/5-2:434!564! 1211.!5,>!564! 3,/2-1*! ,0!20!I404!

*;;408*! @43! 5*/.=! .;;43./,*! 564! 1211,! ,! +40.740,! 0*123*-,!/'03"# C"J
50-!14-4.-.8,5,!/,*0.!1*-,!/.-.!*@@*3401474014=!@3.@3,.!*-!7.:.!,0!52,!
/.0.! -4!5./4!:.;214!*-!5*/.`!".0!@.134II4!:*3/,!564! 1211.!721*!4!/,!
84043*!/45.0:.!20*!0454//,1J!5,45*=!4!0.0!,0!;,/1*!:,!92*-5./*`!n!564!
/47@-,5474014!M5*@,1,N!564! ,!:401,! ,05,/,;,! 4!7.-*3,! /,! 13.;,0.! ,0!20!
.38*0,/7.!4!/,*0.!5*/2*-74014!*11,!*!1*8-,*34!@3,7*!4!7*/1,5*34!@.,=!4!
:20924!,!-.3.!@.143,!5*2/*-,!5.,05,:*0.!5.-!I404!:4--B*0,7*-4`!O24/1*!
A!-*!14/,!M@3.1.<4;.-2G,.0,/1*N!:,!n7@4:.5-4=!/45.0:.!,-!92*-4!8-,!401,!
564!/,!/.0.!13.;*1,!5*/2*-74014!*11,!*!/.@3*;;,;434=!/.0.!/.@3*;;,//21,=!
740134!8-,!*-13,!/.0.!@43,1,'FT(!^55.33.0.!:48-,!*38.7401,!@./,1,;,!@43!
4/5-2:434!924/1*!@.//,I,-,1J(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'DU!()*+(!$$!D=!'SH*DS<FTZ!'SH*FT<FFZ!$$!F=!'SHIFD<'SP*F(!R+3(!*$$$!P=!DPQI'P<'Q=!564!:,/1,0824E!!
7.1.34=!7.//.=!4!M74GG.<74:,*014<52,N(!!!

'DS!#88,208.!W/@4//.Y=!@4356?!#3,/1.14-4!5,35./53,;4!20!*-13.!:.7,0,.!:,!@3.54//,!4!721*740<
1,!564!:.;34II43.!4//434!5*/2*-,!*056B4//,=!;,/1.!564!0.0!/.0.!0?!@43!+,130.!0?!@43!@0512"05<!f,!
13*11*!:,!@3.54//,!5.013.!0*123*=!5.74!-*!0*/5,1*!:,!20!31$+%'&3=!:,!20!.38*0,/7.!*0.7*-.=!:4+.3<
74=!.!@3,;.!:,!13*11,!564!5.7@41.0.!*--*!/2*!0*123*!4!*--*!/2*!/@45,4(!R+3(!()*+(!$$!U=!'SUIFD<FV(!
b*!#3,/1.14-4!:,54!564!-*!5*2/*!:,!924/14!5./4!A!,01430*!*--*!5./*!564!721*=!740134!-*!5*2/*!:4--4!
5./4!@43!5*/.!A!4/1430*(!#3,/1.14-4!,0140:4!/.11.-,04*34!564!,!@3.54//,!5.013.!0*123*!5.,0;.-8.0.!
5.720924!-*!0*123*!:4--B4014=!-*!92*-4!@43!92*-564!,7@4:,7401.!/,!7*0,+4/1*!,0!7.:.!:4+,5,1*3,.!
4!,0/.-,1.(!\20924!,!@3.54//,!5.013.!0*123*!0.0!/.0.!5*/2*-,!,0!92*01.!/.0.!5.720924!,0!;,/1*!:,!
20!+,04=!@23!0.0!3*88,201.(!f,!@.134II4!.I,411*34!564!8-,!,7@4:,7401,!564!,7@4:,/5.0.!*--*!0*123*!
:,!7*0,+4/1*3/,=!/.0.!:.;21,!*!5*/.=!:20924!,!M+*--,7401,N!:4--*!6*00.!20*!5*2/*!7.13,54!5*/2*-4!
4:!4/1430*!*056B4//,(!#!.80,!7.:.=!#3,/1.14-4!A!,01434//*1.!*!9248-,!4;401,!0?!:*!0*123*!0?!:*!@40<
/,43.=!564!6*00.!20B*@@*340G*!14-4.-.8,5*E!8-,!/43;4!-B*1140G,.04!/2!924/1*!5-*//4!:,!4;401,=!@4356?!
04,!5*@,1.-,!/2554//,;,! XU<S[!:,7./1343J!564!A! ,7@.//,I,-4!564! -*! 14-4.-.8,*!/,*! 1211*!*@@*34014=!
5.74!/.0.!5./13411,!*:!*77411434!,!7*143,*-,/1,!92*-,!\47.53,1.!4:!n7@4:.5-4(!

'FT!n7@4:.5-4=!+33(!PV<Q'!\,4-/<r3*0G(!R+3(!()*+(!$$!H=!'SQ*DT<DH(!).!/14//.!\*3q,0=!5,1*1.!
:*!e,-/.0!'SV'=!@(!DD=!5.77401*!-*!34/1,12G,.04!*3,/1.14-,5*!:4--B,:4*!:,!n7@4:.5-4!5./KE!W92,!
;4:,*7.!*55400*1.!,-!@3,05,@,.!:4--*!/4-4G,.04!0*123*-4Y(
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".0!:4;4!/.3@340:434!-*!5.7@34/40G*!:,!5*/.!4!0454//,1J!04--B,@.<
14/,!*01,<14-4.-.8,5*!564!#3,/1.14-4!4/@.04!@43!@.,!5.0+21*3-*E! -B20,5*!!
0454//,1J! 564! ,! +,/,.-.8,! 3,5.0./5.0.! A! 924--*! 7*143,*-4=! 924--*! 0.0!
M,@.141,5*N=!@43!52,!5,>!564!*55*:4!A!-B4/,1.!:4--B,0143*G,.04!0454//*3,*!
:4--4!@*31,!7*143,*-,'F'Z!-*!5*/2*-,1J!/*34II4!92,!-*!34-*G,.04!+3*!924/1,!
*55*:,7401,!5,45*74014!0454//,1*1,!:*!:,0*7,564!7*143,*-,=!-! ,-! +*11.!
564!5431,!4/,1,!:,!924/14!,0143*G,.0,!5.,05,:*0.!5.0!-*!*:482*14GG*!:48-,!
.38*0,/7,!*--*!/.@3*;;,;40G*=!5.-!-.3.!MI404N(!)*!348.-*3,1J!3,-4;*014!
A!+3*!721*7401,!4!I404(
#3,/1.14-4!.II,411*!*0G,1211.!564!924/14!5./4!*55*:.0.!/47@34!.!@43!

-.!@,C=!:20924!0.0!@.//.0.!4//434!5*/2*-,'FDE!/4!/2--4!@3,74!@*334II4!
564!/1,*!*3I,13*3,*74014!@./12-*0:.!20B*-1430*1,;*!4/*2/1,;*!+3*!5*/.!s!
3*3*74014!:*!20*!@*314=!4!14-4.-.8,*!s!@43-.@,C!:*--B*-13*=!924/1*!,7<
@34//,.04!A!+2.3;,*014(!)B.I,4G,.04!*3,/1.14-,5*!+*!-4;*!/2-!+*11.!564!8-,!
*0,7*-,!/,!84043*0.!/47@34!,0!7.:,!564!/.0.!I2.0,!:*-!@201.!:,!;,/1*!
:4--*!-.3.!/.@3*;;,;40G*=!7*!/4!*;4//4!3*8,.04!n7@4:.5-4!/,!:.;34I<
I4!3,/5.013*34!564!0?!/47@34!0?!@43-.@,C=!I40/K!/.-.!:,!1*01.!,0!1*01.=!
92*-564!.38*0,/7.!0*/54!@43!5.,05,:40G*!,0!7.:.!+.3120*1.!4!8-,!*-13,!
@43,/5.0.(! L0;454! -*! 0*123*!7./13*! 564! @43-.@,C! ,! 84043*1,! /.0.! *11,!
*--*!;,1*!4!I40!.38*0,GG*1,=!4! -B*@@4--.!*-!5*/.! X5.334-*G,.04!@4GG,!:,!
7*143,*<-.3.!MI404N[!4!*--*!0454//,1J!5,45*!X,0143*G,.04!:4,!5.7@.0401,!
7*143,*-,! /2--*! I*/4! :4--*! -.3.! 0*123*[! 340:.0.! 5,>! 20! @23.!7,/143.(!
c4356?!5,!:.;34II4!4//434!20*!5./K!4;,:4014!@34;*-40G*!:,!721*7401,!
MI2.0,N!,0!0*123*`!f4!/.-.!,!5./1,12401,!7*143,*-,!:,!I*/4!*;4//43.!20*!
0*123*!@3.@3,*=!*--.3*!/.-.!-4!,0143*G,.0,!*!924-!-,;4--.!7*0,+4/1434II43.!
:4--4!348.-*3,1J=!4!0.0!:.;34II4!4//435,!04//20*!348.-*3,1J!I,.-.8,5*=!
;,/1.!564!-*!5*2/*-,1J!I,.-.8,5*=!-=#)*/1%)-+0=!/*34II4!/.-.!*55,:401*-4=!
5*/2*-4=!4@,+40.740,5*=!0.0!@3.@3,*(!b*!0.0!/,!13*11*!/.-.!:,!/47@-,54!
348.-*3,1J=!56?!0.0!A!*//23:.!,@.1,GG*34!20*!348.-*3,1J!@23*74014!0.0!
14-4.-.8,5*!]!-.!/14//.!#3,/1.14-4!-*!*774114!@43!7.-1,!+40.740,!0*12<
3*-,=!A!@43!,!;,;401,!564!-*!4/5-2:4!]!7*8*3,!5*2/*-74014!:,@40:4014!:*-!

'F'!R+3(!e#!*!U=!VUSID<S=!:.;4!\47.53,1.!A!53,1,5*1.!@4356?!*/53,;4!-.!/;,-2@@.!4!-*!5*:21*!:4,!
:401,!*8-,!4-47401,!7*143,*-,!:,!52,!/.0.!5.7@./1,!4!:*!52,!/.0.!.3,8,0*1,!X0454//,1J!+03/2050%-'[(!
#3,/1.14-4!3,5.0./54!924/1.!1,@.!:,!0454//,1J!5.74!5*2/*!7*143,*-4!4!7.13,54=!7*!0.0!-*!3,1,404!
/2++,5,401474014!4/@-,5*1,;*!/4!0.0!/,!,01483*!-*!/@,48*G,.04!5.0!-B*@@4--.!*--*!5*2/*!+,0*-4E!*!5./*!
,!:401,!/43;.0.=!4!564!5*@*5,1J!6*00.!@43!,-!I404!:4--B*0,7*-4(!)*!0454//,1J!7*143,*-4!4!7.13,54!
;*!5.054@,1*!5.74!/1327401.!:4-!+,04<+20G,.04=!5.74!"*$/52"2!@43!20!-)17".<!R+3(!*0564!c#!$!'=!
QH'*V<'H!4!eR!$$!S=!FFPIDS<FFQ*'D=!@43!20*!53,1,5*!*--B2/.!4/5-2/,;.!:4--*!0454//,1J!7*143,*-4!4!
7.13,54!:*!@*314!:4,!_,/,.-.8,(!

'FD!R+3(!()*+(!$$!U=!'SUIFP<'SS*U(
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-,;4--.!7*143,*-4=!92,0:,!4@,+40.740,5*=!@43!5./K!:,34Z!-B,0*:482*14GG*!
4/@-,5*1,;*! :4-!7*143,*-,/1*! 5.054304! 20*! /@45,+,5*! 348.-*3,1J=! 924--*!
+3*!,!721*7401,!564!/,!:*00.!@43-.@,C!-!,-!-.3.!4/,1.!@43-.@,C!>-$-C051!
@43!8-,!.38*0,/7,!5.,0;.-1,E!-*!@34;*-40G*!/56,*55,*014!:4,!721*7401,!
@./,1,;,!A!20!40,87*!,0/.-2I,-4!@43!,-!7*143,*-,/1*!3,:2G,.0,/1*=!/45.0:.!
,-!92*-4!0.0!4/,/14!20*!0*123*!@3.@3,*!:48-,!.38*0,/7,=!564!/,*!*:!4//,!
,77*04014! ,0!92*01.! /.0.! 1*-,! 4!0.0! /47@-,5474014! ,0!92*01.! /.0.!
5.7@./1,!:,!5431,!5./1,12401,!4-47401*3,!X5.74!1433*g*3,*g*592*g+2.5.=!
.!*1.7,=!.!.74.743,4=!.!*-13.'FF[=!564!/,*!5,.A!20*!0*123*!@3.@3,*!4/@-,<
5*1,;*!:4--4!-.3.!*11,;,1J!*@@*3401474014!M14-,564N'FH(!

'FF!^-134!*!\47.53,1.=!n7@4:.5-4!4!#0*//*8.3*=!*0564!,!+,-./.+,!7,-4/,,!/.0.!,05-2/,!04--B.I<
I,411,;.!@.-47,5.!:,!#3,/1.14-4(!n//,!0.0!048*0.!5,11*:,0*0G*!*--*!5*2/*!+,0*-4=!7*!/.-.!@4356?!
0.0!-B*;4;*0.!*05.3*!,0:,;,:2*1*!X5+3(!,-%(!$!F=!SUFIV<SUH*''[(!#0*//*8.3*=!,0;454=!-*!3,5.0./54!
X,-!2",>.[!7*!0.0!/4!04!/43;4!*!:.;434!@43!-4!/@,48*G,.0,!0*123*-,(

'FH!&,1408.!564!-*!14-4.-.8,*!*3,/1.14-,5*=!04-!/40/.!:,!:,34G,.04!;43/.!,-!I404!564!5.0/4014!-*!
/@,48*G,.04!13*7,14!5*2/*!+,0*-4=!/,*!'[!033"$-$%-!*!5431,!401,!:*!0*123*=!4!7*,!M4/1430*N!D[!/,*!
5,35./53,11*!*-!:.7,0,.!:4-!808-$%-(!"4//20*!:4--4!:24!14/,!A!*55411*1*!:*!1211,!8-,!,0143@341,E!;,!A!56,!
3,1,404!X*:!4/47@,.=!_23-4t!'SUV=!f4:-4t!'SS'[!564!#3,/1.14-4!5.0147@-,!20*!14-4.-.8,*!4/1430*=!
.!M,0143*11,;*N=!/45.0:.!20*!5./7.-.8,*!;431,5*-4!,0!52,!,-!+,04!:,!20*!5431*!/./1*0G*!,0+43,.34!@2>!
4//434!,-!I404+,5,.!:,!20B"2%'"!/./1*0G*!/2@43,.34Z!4!*0564!+40.740,!0*123*-,!4/13*04,!*-!:.7,0,.!
;,;4014!@.134II43.!5./K!*;434!:4,!M+,0,N=!92*-,!*:!4/47@,.!,-!I404!:,!924/1.!.!924-!;,;4014(!)B4/47<!
@,.!/2!52,!*0G,1211.!1*-,!-411234!/,!*@@.88,*0.=!A!924--.!:4--*!@,.88,*=!,0!()*+(!$$!U=!'SUI'V<D'!4!
'SS*'<U=!.;4!/47I3*!/,!5.05-2:*!564!5./4!5.74!,-!@,.;434!/@4//.!,0!,0;430.!/.0.!W.!@43!5.,05,<
:40G*!.!,0!;,/1*!:,!20!+,04=!4!/4!0.0!A!@.//,I,-4!564!/,*0.!@43!5.,05,:40G*!.!@43!5*/.=!/*3*00.!,0!
;,/1*!:,!20!+,04Y!XH<V[(!f40G*!@.143!*0*-,GG*34!,!@*//,!,0!924/1*!/4:4!X@43!52,!5+3(!u.60/.0!DTTP=!
&.//,!DT'T[!/,!@2>!.//43;*34!564!@43!#3,/1.14-4!-4!5*2/4!:4--*!@,.88,*!+1$1!:4--4!0454//,1J!M/47<
@-,5,N=!$1$!,@.141,564=!-48*14!*!3,/5*-:*7401.g3*++34::*7401.!4!5.0:40/*G,.04g3*34+*G,.04=!5.74!
A!56,*3.!:*!,-%-1'(!$!S=!FHQIDT<F'!X5+3(!fm!F=!HPVIF'<HPU*'[(!L0!()*+(!$$!U!-*!@,.88,*!A!,013.:.11*!
5.74!1437,04!:,!@*3*8.04!5.0!8-,!.38*0,/7,=!@.,56?!/.0.!,!7*143,*-,/1,!3,:211,;,=!*!,0140:434!-*!
34-*G,.04!+3*!84043*G,.04!:,!@*31,!:48-,!.38*0,/7,!4!,-!-.3.!4/,1.!I404+,5.!513-!-*!34-*G,.04=!$1$!
+,0*-,GG*1*=!+3*!@,.884!,0;430*-,!4!5.@,./,1J!:4,!3*55.-1,(!R.74!0.0!@,.;4!,0!;,/1*!:4-!83*0.=!4//,!
@40/*0.!564!047740.!,!5*0,0,!/,!84043*0.!*82GG,!,0!;,/1*!:4-!13,123*34!,-!5,I.!X5+3(!0$C'"[(!L-!@*//.!
'SS*H<V!3,@.31*!20!)*2@"A"2?!,-!04//.!+3*!5*/2*-,1J!4!3*3*!+349240G*=!@43!52,!,-!@,.;434!,0!,0;430.!
0.0!@2>!4//434!*!5*/.E!7*!,0;454!-4!5./4!564!M.!/.0.!*!5*/.!.!/.0.!,0!;,/1*!:,!20!+,04N=!0.0!/.0.!
5.@@,4!5.74!,-!@,.;434!4!-B,0;430.!]!564!0.0!/.0.!0?!*!5*/.=!0?!,0!;,/1*!:,!20!+,04!]!I40/K!5.@@,4!
5.74!,-!@,.;434!,0!,0;430.!4!,!3*55.-1,Z!4:!A!;43.!564!-*!34-*G,.04!+3*!20!4;401.!4!,-!/2.!4/,1.!I4<
04+,5.=!.!A!20!5*/.=!.!A!,0!;,/1*!:4--B4/,1.!I404+,5.E!,!3*55.-1,!/.0.!3,/2-1*1.!:4--*!1450,5*!*83,5.-*!
564!/+3211*!20*!0454//,1J!0.0!14-4.-.8,5*!X-4!@,.884!,0;430*-,[=!740134!,!:401,!*82GG,!0.0!/.0.!/.-.!
+3211.!:,!20*!0454//,1J!0.0!14-4.-.8,5*=!8,*556?!,-!-.3.!04//.!5.-!I404!:4--B*0,7*-4=!/4!+.//4!*!5*/.=!
$1$!/*34II4!@43-.@,C(!e-,!4/47@,!*3,/1.14-,5,!4++411,;,!:,!14-4.-.8,*!X5.74!-*!@,.88,*!0.0!A[=!,0;4<
54=!/.0.!%&%%0!13*11,!:*-!:.7,0,.!:4-!;,;4014Z!740134!,-!140:434!:48-,!4-47401,!/47@-,5,!;43/.!,-!-.3.!
-2.8.!0*123*-4=!/4!A!20!-)17".?!0.0!A!20!140:434!;43/.!,-!@3.@3,.!>-$-=!/4!0.0!,0!/40/.!741*+.3,5.E!
,0.-134!,!92*113.!4-47401,!0.0!+0!72.;.0.=!7*!/.0.!7.//,!@*//,;*74014!Xb#!H=!VTT*'F<'V[(!f4!
1*-;.-1*!/,!@*3-*!:4--BM,0<;,/1*<:,<52,N!,0!3,+43,7401.!*--*!+,130.!,0!84043*-4!4!:20924!0.0!/.-.!3,<
82*3:.!*-!;,;4014!X*:!4/47@,.=!c#!$!P=!QHP*DH<DP[=!-.!/,!+*!/47@34!,0!5.014/1,!,0!52,!/,!/1*!@*3-*0:.!
:4--*!0*123*!,0!92*01.!;,;4014!X04--B4/47@,.!:,!c#!/,!@*3-*=!*@@201.=!:4--4!@*31,!:48-,!*0,7*-,[=!4!-.!!
/,!+*!@4356?!A!@3.@3,.!04-!;,;4014!564!-*!0*123*!/14//*!/,!7*0,+4/1*!7*//,7*74014Z!.@@234=!-.!/,!+*!



PH! ."/0%121#/'031

\.@.!*;43!@3.:.11.!924/1.!*38.7401.=!#3,/1.14-4!3,@3.@.04!-B*0*<
-.8,*!+3*!*G,.04!4!0*123*!5.74!@3.54//,!,0!;,/1*!:,!20!+,04E!,-!3,/2-1*1.!
A!3*8,.04!:4--B4//435,!:4-!@3.54//.=!@,211./1.!564!;,54;43/*'FPZ!/4!20*!
5*/*!+.//4!20!4014!0*123*-4=!/*34II4!@3.:.11*!04-!7.:.!,0!52,!A!@3.:.11*!
:*!1450,5*=!@*3,7401,!/4!8-,!401,!:*!0*123*!+.//43.!401,!1450,5,=!/*34II43.!
@3.:.11,!*-!7.:.!,0!52,!/,!@3.:25.0.!@43!0*123*'FQ(!#0564!924/1*!.//43<
;*G,.04!/2.0*!/'03"#C"50-!@./12-*1.3,*=!7*!0.0!-.!A(!)4!5./4!:*!0*123*!
4!,! -.3.!@3.54//,!1,@,5,!/.0.!1*-,!564=!/4!5.0/,:43*0:.!,-! -.3.!3,/2-1*1.!
-.!/,!4-4884//4!*!+,04=!*;40:.!*!:,/@./,G,.04!924,!74GG,!:*1,!,0!0*123*=!
20!*8,34!1450,5.!+,0*-,GG*1.!.@43434II4!,0!7*0,43*!*0*-.8*!*!5.74!-*!
0*123*!:,!+*11.!.@43*E!5.0!20*!/49240G*!:,!.@43*G,.0,!:,/@./14!,0!7.:.!
1*-4!564!*113*;43/.!:4--4!5*2/4!4++,5,401,!,014374:,4!I40!843*356,GG*14!
,0! /40/.! M,@.141,5.N=! 5,! /,! *;;,5,0,! 83*:2*-74014! *-! 3,/2-1*1.! /,0.! *:!
*11,0843-.(!O24/1*!*@@*34014! ,:401,1J!:,! M741.:.!@3.:211,;.N! +3*!*314!
4!0*123*!;*!/@,48*1*=!4!/47I3434II4!564!-*!048*G,.04!:4--*!14-4.-.8,*!
0*123*-4!-*!340:*!40,87*1,5*(!)B*0*-.8,*!,05-2:4!*0564!-*!@34/40G*!:,!
3*3,!5*/,!*0.7*-,!.!0.0!M@43-.@,CNE! 1*-;.-1*!:48-,!433.3,!04-!@3.54//.!
@3.:211,;.!,0+,5,*0.!,-!3,/2-1*1.=!5./K!5.74!:48-,!433.3,!04,!@3.54//,!0*<
123*-,!84043*0.!7./13,!.!.38*0,/7,!:4+,5,1*3,(!)*!140:40G*!;43/.!,-!+,04!
@2>!4//434!@43123I*1*!,0!4013*7I,!,!5*/,'FV(
L0.-134=!8-,!*0,7*-,!0.0!27*0,=!@23!0.0!*;40:.!@40/,43.=!7*0,+4<

/1*0.!5.7@.31*7401,!,0!;,/1*!:4-!-.3.!I404=!@43-.@,C!@43/482.0.!54314!
5./4!I404+,564!4!04!4;,1*0.!*-134!@43,5.-./4=!:20924=!/4!5,>!564!*55*:4!
*55*:4!.!@43!+,130.!.!@43!@0512"05!.!@43!5*/.=!*-740.!8-,!*0,7*-,!/.0.!
20! 4/47@,.! :,! +,130.! 14-4.-.8,5*74014! .3,401*1*! 4! :,3411*! *-! I404'FUE!
5.74!@.134II4!4//434!20*!5.,05,:40G*!564!20!@34:*1.34!@43-.@,C!@43<

,0!92*01.!;,!A!20!/40/.!:4--B4/@34//,.04!M,0!;,/1*!:,!52,N!@43!52,!,-!I404+,5,*3,.!:4-!@3.54//.!A!20!
M+,04N!,0!20!/40/.!+-51$;"'01!3,/@411.!*-!@3.54//.!5.0/,:43*1.!,0!/4!/14//.=!4:!A!20!M+,04N!,0:,@40<
:4014!:*--B4/,/1434!:4-!@3.54//.E!924/1.!A!,-!5*/.!:4--*!7*143,*!*:*11*!564=!04--*!1450,5*=!A!20!+,04=!
*0564!/4!6*!20*!/2*!0*123*!,0:,@40:4014!:*--*!/2*!21,-,1J!*!20*!5431*!@3.:2G,.04!1450,5*!X5+3(!()*+(!
$$!D=!'SH*FF<FP[Z!924/1.=!A!-B20,5.!/40/.!,0!52,!*0564!-*!@,.88,*!@.134II4!4//434!:411*!M,0!;,/1*!:4-!
3*55.-1.N!X5+3(!r2--7*0!'SUP=!@@(!VD<VF[(!L0!1*-!/40/.!/,!@2>!/@,48*34!]!5.74!+*!l431,!DTTP*=!@@(!
HQ<HV!]!*0564!,-!@*//.!:,!(12(!$!U=!'DPQI'P<DT!,0!52,!/,!*++437*!564!-4!@,*014!/.0.!,0!M;,/1*N!:48-,!
*0,7*-,!4!8-,!*0,7*-,!M,0!;,/1*N!:4--B2.7.(!)*!14-4.-.8,*!*3,/1.14-,5*!A!:20924!,77*04014!*,!;,<
;401,=!4!/.-.!*!4//,E!-*!-.3.!0*123*=!5,.A!-*!-.3.!+.37*<+,04!A!@43!4//,!@3,05,@,.!0$%-'$1!:,!7.;,7401.!
4!3,@./.(!c23!:*0:./,!@43!0*123*=!-*!@,.88,*=!5.74!-B45-,//,!4!-4!@,4134=!0.0!6*!"25&$!+,04!,013,0/45.Z!
04//20!M@43-.@,CN!564!/,!:,*!4013.!,-!0.0<;,;4014=!A!+%'05%1#+-$+&!14-4.-.8,5.(!

'FP!R+3(!()*+(!$$!U=!'SS*U<S(
'FQ!R+3(!c#!$*!'T=!QUV*'Q<'UE!-*!0*123*!.@43*!5.74!20!*31,8,*0.!564!.11,404!,-!748-,.!:*!5,>!

564!A!:,/@.0,I,-4(
'FV!R+3(#()*+(!$$!U=!'SS*FF<'SSIS(
'FU!R+3(!()*+(!$$!U=!'SS*DT<DH(
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/4824!-*!/2*!@34:*!564!8*3*01,/54!,-!/2.!0213,7401.=!4!@43-.@,C!-*!@34<
:*!+2884!:*-!@34:*1.34!564!7,0*55,*!-*!/2*!/14//*!/.@3*;;,;40G*`!\,!
02.;.=!-B,0143*G,.04!:4,!5.7@.0401,!7*143,*-,!:,!52,!8-,!*0,7*-,!/.0.!
+*11,!0.0!/*34II4!,0!83*:.!:,!:*3!5.01.!:4-!+*11.!564!*--B4/,1.!:,!924/1*!
,0143*G,.04!@43-.@,C=!4!0.0!/.-.!:,!1*01.!,0!1*01.=!M5*@,1,N!:,!5.,05,:434!
5.-!I404!:4--B*0,7*-4!5./1,12,1.!:,!9248-,!4-47401,!7*143,*-,(!
b*!,0!7.:.!*0*-.8.!*-!7.:.!,0!52,!,-!3*80.!14//4!-*!/2*!14-*!4!-*!

3.0:,04!5./132,/54!,-!/2.!0,:.=!*0564!-4!@,*014!/;,-2@@*0.!-4!3*:,5,!*-<!
-B,08,C!.;4!/,!13.;*0.!*592*!4!/*-,!7,043*-,=!4!/;,-2@@*0.!-4!+.8-,4!.;4!
5BA!,-!+3211.!,0!20!7.:.!564!5.7@.31*!-*!@3.14G,.04!:4-!+3211.=!564!@.,!
@.31*!*--*!3,@3.:2G,.04!5.0!-*!:,/@43/,.04!:4-!/474=!4!5./K!;,*(!\20924=!
*0564!/4!-*!5*2/*!+,0*-4!04,!;4841*-,!A!@,C!,0:,++4340G,*1*!564!048-,!*0,<!
7*-,'FS=!*0564!,0!4//,!/,!3,/5.013*!20!04//.!/,/147*1,5.!+3*!@3.54//,!1,@,5,!
4!I404=!,-!92*-4!A!,05.054@,I,-4!564!/,*!5.,05,:40G,*-4E!:,!02.;.=!/4!-.!
+.//4=!@4356?!1*-4!04//.!/,!;43,+,56434II4!@43-.@,C=!@4356?!-*!5.334-*<
G,.04!/*34II4!/,/147*1,5*!4!0.0!'"$;13`!!!
%0!*-13.!*38.7401.! ,0!+*;.34!:4--*!0.0!5*/2*-,1J!:4,!@3.54//,!:4-!

;,;4014=!A!,-!+*11.!564!924/1,!@3.:25*0.!,!-.3.!4/,1,!I404+,5,!,0!7*0,43*!
83*:2*-4=! 5./1*014! 4! 5.01,02*=! 0.0!-=#">'&/%1#I40/K! 5.74! /4! 34*-,G<
G*//43.!@3.834//,;*74014!20*!140:40G*!0*123*-4(!)*!5.01,02,1J!:,!1*-,!
@3.54//,=!.-134! *-! +*11.!:,!@.143! M*//.3I,34N! ,0!20*!5431*!7,/23*!:4--4!
@43123I*G,.0,!4/14304!/40G*!;40,34!740.!04--*!@3.834//,.04!;43/.!,-!3,<
/2-1*1.'HT=! @*3-*! ,0! +*;.34!:4--*!@34/40G*!:,!20*! 140:40G*! ,77*04014!
04--*!0*123*!:4--B4014=!@,211./1.!564!:4-!:*3/,!:,!721*7401,!5*/2*-,!4!
*55,:401*-,=!,!92*-,!/.0.!'"$;13!4!0.0!5.01,02,=!4!,0!92*01.!1*-,!34+3*1<
1*3,!*--*!/@,48*G,.04(
R34:434!564!924/1,!@3.54//,=!3,/2-1*01,!04-!I404!5.74!4/,1.!:,!20*!

/49240G*!:,!/1*:,!5./1*014!4!I40!.3:,0*1*=!/,*0.!:.;21,!*-!5*/.!/*34II4!
5.74! ,77*8,0*34!564!20*!5*/*!/,!@3.:25*!@.,56?! -4!/24!@*31,! /,!:,<
/@.08.0.!,0!5431,!7.:,!/47@-,5474014!,0!;,31C!:4-!+*11.!564!-4!@,4134!
/.0.!@,C!@4/*01,=!,-!-480.!@,C!-48843.!4!:20924!/,!*:*8,*!/.@3*=!455('H'(!
"2--*!:,!5./K!5.7@-4//.!4!+20G,.0*-4!5.74!20*!5*/*!/,!@3.:254!7*,!
@43!5*/.!]!@.0,*7.=!@43!20*!147@4/1*!]!@3.@3,.!@4356?!20*!1*-4!5.7<
@-4//,1J!0.0!@2>!564!4//434!-B4/,1.!:,!20!@3.54//.!+,0*-,GG*1.E!564!-*!
7.3+.8404/,!:4--4!@*31,!20!.38*0,/7.!I,.-.8,5.=!,0534:,I,-74014!@,C!
5.7@-4//.!4!@,C!M@.-,+20G,.0*-4N!:,!20*!5*/*=!/,!@3.:25*!*!5*/.=!/*34I<

'FS!R+3(#()*+(!$$!U=!'SSI'T<''(
'HT!R+3(!()*+(!$$!U=!'SSI'Q<'S(
'H'!R+3(!()*+(!$$!S=!DTT*'<V(
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I4!*05.3*!@,C!/,08.-*34!:,!92*01.!0.0!/*34II4!-*!5*/2*-4!@3.:2G,.04!
:,!20*!5*/*(!!!!!
)B*-1430*1,;*!/2!52,!8-,!*38.7401,!:,!#3,/1.14-4!3,@./*0.=!0.0!AE

#[!$2114!-4!348.-*3,1J!.!/.0.!14-4.-.8,564!.!/.0.!5*/2*-,'HD

7*E

l[!)*!34-*G,.04!+3*!@3.54//,!I,.-.8,5,!348.-*3,!4!I404!:48-,!.38*0,/7,=!
.!A!14-4.-.8,5*!.!A!5*2/*-4(

f4!#!+.//4!-*!@3474//*!3,-4;*014=!*--.3*!-B*38.7401.!/*34II4!@*140<
1474014!+*--*54=!@.,56?!/4!,-!5*/.!0.0!/,!;43,+,5*!0?!/47@34!0?!@43-.<
@,C=!*--.3*!1211.!5,>!564!/,!;43,+,5*!@43!-.!@,C=!/*34II4!14-4.-.8,5.!/.-.!
@4356?!#3,/1.14-4!*;34II4!8,J!*//201.!564!5,>!564!/,!;43,+,5*!@43-.@,C!
:4;B4//434!14-4.-.8,5.(!b*!924/1.!0.0!A!;43.!047740.!@43!#3,/1.14-4E!
+40.740,!0.0!I,.-.8,5,!5.74!-4!45-,//,!:,!/.-4=!6*00.!20*!5431*!348.-*<
3,1J=!4:!A!/47@34!,-!5*/.!564!92*0:.!-*!-20*!A!,0143@./1*!+3*!1433*!4!/.-4=!
;,!A!,-!I2,.!:,230.=!4@@234!-4!45-,//,!0.0!6*00.!5*2/*!+,0*-4!:,!/.31*(!
#0564!@4356?!/4!,-!;43,+,5*3/,!@43-.@,C!:*!@*314!:4-!721*7401.!R!:,!@43!
/?! ,7@-,5*//4! -*! 14-4.-.8,*!:4-!721*7401.!R=!*--.3*! -*!5*2/*-,1J!4++,<
5,4014!/*34II4!,:401,5*!*--*!5*2/*-,1J!+,0*-4=!;,/1.!564!/4!20!%1E-$!:,!_!A!
5*2/*!7.13,54!:,!20!%1E-$!:,!e=!,0!84043*-4!4!@43-.@,C!8-,!_!5*2/*0.!eE!!
@43-.@,C!-4!@,4134!3.7@.0.!8-,!.88411,!+3*8,-,=!7*!924/1.!4/,1.!0.0!:4;4!
4//434!:,!@43!/?!20!-)17".<!\4-!34/1.!/4!0.0!;,!+.//4!348.-*3,1J!+3*!1,@,!
5*2/*!7.13,54! 4! 1,@,! :,! 4++411.=! -B*8,34! /14//.! /*34II4! ,7@.//,I,-4E! /,!
4-4884!20!_!*!74GG.!92*0:.!/,!@43/482*!20!+,04!e=!@4356?!;0#+120%1!
5./4!:4-!1,@.!_!6*00.!5431,!4++411,!:4-!1,@.!e'HF*!@34/5,0:434!:*-!+*11.!
564!/,*0.!4-411,!*!74GG.!:*!56,!;2.-4!eZ!-*!/14//*!M0454//,1J!,@.141,5*N!
/*34II4!,7@.//,I,-4(!!!
R64!-*!@3474//*!*3,/1.14-,5*!/,*!l[=!/,!4;,054!:*8-,!4/47@,!564!;40<

8.0.!*::.11,=!564!/.0.!I,.-.8,5,=!0.056?!:*-!+*11.!564!l[!A!20*!@3474/<
/*!@-*2/,I,-4!740134!#[!/*34II4!20*!@3474//*!*--*!748-,.!.@,0*I,-4E!
;"%0!5431,!4;401,!564!/,!:*00.!348.-*374014!.!@43-.@,C=!5)-!924/1,!4;401,!
/,*0.! 348.-*374014!.!@43-.@,C! 3,/2-1*01,!04-!I404!:48-,!.38*0,/7,!:*!

'HD!R.74!3,1408.0.!o,11!'SUS=!@(!SD!4!R6*3-4/!'SS'=!@(!''D(
'HF!)*!1450,5*!A!,0/480*I,-4!X5+3(!,-%(!$!'=!SU'*U<IS[!@3.@3,.!@4356?!;,!A!84043*-,1J=!:20924!

34@-,5*I,-,1J!4!13*/7,//,I,-,1J=!04,!04//,!5*2/*-,!+3*!,!7.:,!4!-4!5.0:,G,.0,!@43!@3.:2334!92*-5./*=!4!
,!3,/2-1*1,!@3.:.11,(!f,!:4-,I43*!4!5,!/,!:J!:*!+*34!@4356?!W5,!/*3J!924/1*!5./*!92,=!/4!*;3477.!+*11.!
924/1*!5./*!92,=!4!0.0!5,!/*3J=!/4!0.0!*;3477.!+*11.!924/1*!5./*!92,Y!XF-#0$%(!S=!'UIFD<FF[E!/.-.!
@4356?!20*!5*2/*!6*!,0!84043*-4!20!5431.!4++411.=!4!,.!6.!5.014GG*!:4--*!84043*-,1J!:,!924/1.!04//.=!
,.!*8,/5.!,0!7.:.!:*!@.334!,0!4//434!924--*!5*2/*!@43!.1140434!924--B4++411.(
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52,!,!@3.54//,!6*00.!.3,8,04=!@2>!4//434!20*!5.,05,:40G*=!.@@234!@2>!
:,@40:434! :*--*! 0*123*=! 14-4.-.8,5*74014! .3,401*1*=! :48-,! .38*0,/7,!
/14//,(!I-'%0&3#$1$#;"%&'(!
O24/1*!*-1430*1,;*!*@@*34!4++411,;*74014!5.84014=!4!/4!/,!A!,0!83*<

:.!:,!4/5-2:434!20.!:4,!:,/8,201,=!/,!/*3J!5.0+437*1.!-B*-13.=!,0!92*01.!
-*!:,/8,20G,.04!A!/,*!4/5-2/,;*!564!4/*2/1,;*(!n!,-!7.:.!:,!4/5-2:434!
,-!:,/8,201.!:4--*!5*/2*-,1J!A!-*!5.0/,:43*G,.04!564!/4!-*!5.334-*G,.04!
+3*!5431,!@3.54//,!348.-*3,!4!,-!I404!:4-!-.3.!4/,1.!+.//4!5*/2*-4=!0.0!/,!
/@,486434II4!,-!/2.!4//434!/,/147*1,5*!.!@43-.@,CE!924/1.!*38.7401.!A!
I40!@,C!@.14014!:4-!/47@-,54!X+*-/.[!3,-,4;.!564!/4!92*-5./*!A!348.-*34!
*--.3*!:4;4!4//434!14-4.-.8,5.!,0!92*01.!1211.!5,>!564!0.0!A!5*/2*-4!A!
14-4.-.8,5.Z!5,>!564!/4!0.0!A!5*/2*-4!A! 14-4.-.8,5.=! 3,I*:,*7.-.=!A! ,-!
04//.! +3*!5431.!20!:.7,0,.!:,!4;401,! 348.-*3,!04,!;,;401,!4! ,-! /2.! 34<
8.-*34!4/,1.!I404+,5.!@43!:411,!;,;401,Z!/4!4&-+%1!04//.!+.//4!5*/2*-4!
0.0!/4!04!3,/5.013434II4!-*!/,/147*1,5,1J(!b*!/,55.74!-*!/,!3,/5.013*=!,-!
04//.!0.0!A!5*/2*-4=!4!20!04//.!0.0!5*/2*-4!+3*!5431,!@3.54//,!348.-*3,!
4!,-!-.3.!348.-*34!3,/2-1*34!04-!I404=!?!20!04//.!14-4.-.8,5.(!K&1;#-'"%#
;-31$+%'"$;&3'HH(!)B*38.7401.!*3,/1.14-,5.!,0!+*;.34!:4--*!14-4.-.8,*=!
:20924=!0.0!A!I*/*1.!0?!/2--*!/47@-,54!348.-*3,1J=!0?!/2-!/47@-,54!/25<
54//.=!I40/K!/2--*!348.-*3,1J!;-2!/2554//.(
e-,! 4-47401,!7*143,*-,! :,! 52,! ,! ;,;401,! /.0.! 5.7@./1,=! 6*00.!20*!

0*123*!564!04!:41437,0*!:,!0454//,1J!X+03/2050%-'[!5431,!721*7401,=!4:!
A!@3.@3,.!924/1*!0454//,1J!564!;,05.-*!-*!34*-,GG*G,.04!:4--4!+20G,.0,!*!
54314!@345.0:,G,.0,!7*143,*-,!4:!4++,5,401,=!1*-,!564!/4!-B.38*0.!^!6*!:*!
+<*34=!:4;4!*;434!-*!@3.@3,41J!7*143,*-4g7.13,54!_E!A!M,@.141,5*74014N!
0454//*3,.!564!^!*II,*!_!/4!6*!:*!+<*34=!@3.@3,.!@4356?!A!M/47@-,54<
74014N!0454//*3,.!564!/4!92*-5./*!+<*=!*--.3*!6*!_'HP(

'HH!f4!+.//4!/-'#"550;-$+!564!,!@3.54//,!I,.-.8,5,!6*00.!5.74!4/,1.!,-!I404=!0.0!/*34II4!@43<
-.@,CZ!-4!5*2/4!*55,:401*-,!0.0!/.0.!0?!/47@34!0?!@43!-.!@,CE!0?!/47@34!0?!@43-.@,C!20!72/,5.!
82*3,/54!92*-520.(

'HP!^!20*!@3.@3,41J!:,!52,!_!A!20*!/@45,4E!,0!34*-1J!-*!0454//,1J!,@.141,5*!0.0!A!3.;4/5,*I,-4!,0!
20*!0454//,1J!:4:211,;*=!7*!:,;401*!20!*0*-.8.!:,!924--*=!/4!/,!@./12-*!564!,!7*143,*-,!0*123*-740<
14!:,/@.0,I,-,!/.0.!924--,!564!5,!/.0.=!4!564!-*!0*123*=!:*!2-1,7.=!.@43*!@43!,-!748-,.!5.0!5,>!564!
A!:,/@.0,I,-4(!c43!4/47@,.=!0.0!A!-*!0*123*!*5924*=!7*!-*!13*/@*340G*!X564!-B*592*!@.//,4:4[=!-*!
@3.@3,41J!3,-4;*014!04-!340:434!@.//,I,-4!*--B.556,.!-*!3,54G,.04!:4,!5.-.3,Z!0.0!A!-B4//43!:,!741*--.=!
7*!-*!:234GG*!X564!,-!741*--.!@.//,4:4[!*!340:434!-*!/48*!*11*!*!1*8-,*34(!f4!5,!+.//4!20!7*143,*-4!
*-13411*01.!:23.!:4-!741*--.=!*0:34II4!I404=!4!/4!5,!+.//4!20!7*143,*-4!13*/@*34014!4!*:*11.!*!5./1,<
12,34!-B.556,.=!*0:34II4!I404!-.!/14//.(!c43!4/47@,.=!WA!;43.!564!-*!;,/1*!h+502(!-B.556,.i!A!*592*=!
7*!,-!;4:434!0.0!/,!84043*!,0!92*01.!A!*592*=!I40/K!,0!92*01.!A!13*/@*34014=!4!5,>!A!5.7204!*0564!
*--B*3,*Y!X\f!D=!HFU*'D<'H[(!".0!A!:20924!-B4//43!*592*!.!*3,*=!564!A!5*2/*-74014!3,-4;*014E!,-!
13*/@*34014!/4-4G,.0*1.!:*--*!0*123*!A! -B*592*=! ,0!;,31C!:,!*-134!@3.@3,41J!:4--B*592*!5.7@*1,I,-,!
5.0!-B.556,.(
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L-!:.7,0,.!:4--*!0*123*!;,;4014!A!,-!3,/2-1*1.!:,!20!5.7@3.74//.!+3*!
0454//,1J!/47@-,54!4!0454//,1J!,@.141,5*=!+3*!,!5./1,12401,!+,/,5,!4-4740<
1*3,!4!,! -.3.!@.143,!5*2/*-,!:*!20*!@*314=!4!-4!*11,;,1J!14-,564!4!+.37*-,!
:*--B*-13*(!)*!5*2/*!7*143,*-4!4!924--*!4++,5,4014!/.0.!/.384014!:,!0454/<
/,1J!+03/2050%-'=!-*!@3,7*!,0!/40/.!/1*1,5.=!-*!/45.0:*!,0!/40/.!:,0*7,5.Z!
-*!5*2/*!+.37*-4!4!924--*!+,0*-4!/.0.!/.384014!:,!0454//,1J!,@.141,5*=!-*!
@3,7*!/2-!@,*0.!:4--B4//434=!-*!/45.0:*!/2-!@,*0.!:4-!:,;40,34'HQ(
L-!@3,7*1.!:4--*!0454//,1J!,@.141,5*!/2--*!0454//,1J!/47@-,54=!4!-B,0<

5-2/,.04! :4--*! /45.0:*! 4013.! -*! @3,7*! 048-,! .38*0,/7,=! A! ,-! @3,7*1.!
:4--*!0*123*!*11,;.<+20G,.0*-4!,77*04014!*8-,!.38*0,/7,!,0!92*01.!1*-,!
/2--*!0*123*!,77*04014!@*//,;*!:4,!-.3.!5./1,12401,!7*143,*-,(!)*!5*2<
/*-,1J!I,.-.8,5*!474384!/2!924--*!M+,/,5*N!X,0!/40/.!0.0!*3,/1.14-,5.[=!
4!-B,33,:25,I,-,1J!:4--*!+.37*!4!:4--*!+20G,.04!*--*!7*143,*!4!*--*!5*2/*!
7.13,54=!04!A!-*!@3.;*(!)4!0*1234!:48-,!4-47401,!5./1,12401,!,-!;,;4014=!
/.0.!5*2/*-74014!3,-4;*01,!7*!/2I.3:,0*14!*--*!0*123*!,77*04014!@3.<
@3,*!:,!924-!;,;4014!5.74!1*-4(

H(D(!!"#%-2-12190"#"'0+%1%-205"#?#1>+12-%"L#########

)*!14.3,*!4;.-2G,.0,/1,5*!:4--B.3,8,04!:4--4!/@45,4!;,;401,!/47I34<
34II4! *;434! ,33,74:,*I,-74014! 5.0:*00*1.! *--B.I/.-4/540G*! -*! 14-4.<
-.8,*!0*123*-4!:,!7*13,54!*3,/1.14-,5*(!L0!92*01.!/4824!7,!@3.@.08.!:,!
;*-21*34!4013.!92*-,!-,7,1,!4!,0!564!/40/.!924/1.!/,*!;43.(

H(D('(!."&+-#155"+01$"$%0#-#5"&+-#+%'&%%&'"$%0'HV!!!!!!!!!!

f.-.!8-,!.38*0,/7,!;,;401,!@3.:25.0.!5.7@.31*7401,(!L-!3,/2-1*1.!:,!
20!5.7@.31*7401.!A!20!721*7401.!.!20!7.;,7401.!+,/,5.=!7*!,-!5.7<
@.31*7401.!0.0!A!,:401,5.!*!924-!7.;,7401.!+,/,5.E!,-!5.7@.31*7401.!
A!20!@3.54//.!564!6*!20*!5*2/*!,01430*!4!564!6*!20!7.;,7401.!+,/,5.!
5.74!3,/2-1*1.(!c43!4/47@,.=!/4!-*!G*7@*!:,!20!1.@.!/,!72.;4!92*0:.!,-!

'HQ!)*!5*2/*!+.37*-4=!/,!I*:,=!A!/.384014!:,!0454//,1J!,@.141,5*!/.-.!4013.!,-!:.7,0,.!:4-!;,<
;4014E!5.74!*II,*7.!;,/1.!X5+3(!+&/'"[=!@43!#3,/1.14-4!*0564!,-!:,;40,34!:4--4!5./4!0.0!;,;401,=!4!
*0564!924--.!0.0!1450,5.=!5.7@.31*!20!13*/+43,7401.!:,!+.37*!:*!20!4014!564!-*!@.//,4:4!,0!*11.!*!
20*!7*143,*!564!04!A!@3,;*(!c43!4/47@,.=!20*!@,413*!3,/5*-:*1*!:*-!/.-4!5*:4!/2!*-13*!@,413*!564!43*!
*--B.7I3*!4!-*!3,/5*-:*E!92,!;,!A!,-!M5*-.34N!564!A!-*!5*2/*!+.37*-4!:,!20!721*7401.=!7*!0.0!;,!A!
*-520!-)17".!:,!/.31*(!)*!5*2/*!+.37*-4!A!14-4.-.8,5*!4!+*!20!1211B20.!5.0!-*!+,0*-4!/.-.!048-,!401,!
564!/.0.!5*3*1143,GG*1,!:*!20*!5*2/*-,1J!+,0*-4=!5,.A!/.-.!04,!;,;401,(

'HV!O24/1*!1437,0.-.8,*!4!924/1*!:,/1,0G,.04!5.054112*-4=!-4!7212.!:*!\341/v4!'SUU=!@@(!HF<PT(
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1.@.!A!4/@./1.!*!20!5431.!/2.0.=!924/1.!7.;,7401.!A!7.7401.!+,0*-4!
:,!20!5.7@.31*7401.!7*!0.0!A!5.720924!,:401,5.!*-!5.7@.31*7401.!
/14//.=!564!AE!,-!1.@.!72.;4!-*!G*7@*'HU(!f,!@2>!,0:*8*34!-*!5*2/*!564!+*!
72.;434!924--*!G*7@*E!/,!3,013*5543J!20*!/49240G*!5*2/*-4!5.7@-4//*=!
564!5.,0;.-84!/1,7.-,!043;./,=!34*G,.0,!72/5.-*3,=!*/@411,!7455*0,5,!-4<
8*1,!*--B*31,5.-*G,.04!:4-!7.;,7401.=!4!/,!8,20843J!*--B*11,;,1J!4-4113,5*!
:,!20!832@@.!:,!54--2-4!5434I3*-,=!.@@234!/,!5.01,0243J!-*!3,5435*!34@4<
340:.!20.!/1,7.-.!*7I,401*-4!564!6*!5*8,.0*1.=!*113*;43/.!,!345411.3,!
:4--B*@@*3*1.!@435411,;.!:4-!1.@.=!-B*11,;*G,.04!:,!924--4!54--2-4!0423*-,=!
@43!4/47@,.!20!5431.!/2.0.(!b*!/4!/,!,/.-*!,-!7.;,7401.!:4--*!G*7@*!
:*--B4//434!@*314!+,0*-4!:,!20!5.7@.31*7401.=!-*!:,/1,0G,.04!+3*!5*2/4!
,014304!4:!4/14304!*-!1.@.!:,;401*!,33,-4;*014(!f4!,0;454!/,!5.0/,:43*!,-!
7.;,7401.!:4--*!G*7@*!5.74!4/,1.!4!@*314!:,!20!5.7@.31*7401.'HS!4!/,!
5435*!-*!5*2/*!:,!924-!5.7@.31*7401.=!/,!,0:,;,:243*00.!04--*!5*140*!
5*2/*-4!134!5-*//,!:,!4;401,E!20.!/1,7.-.!.!0$/&%=!20*!5*2/*!,01430*=!4!20!!
1&%/&%=!5,.A!,-!7.;,7401.!:4--*!G*7@*'PT(!).!/1,7.-.!/*3J!-*!5"&+"#15J
5"+01$"$%-!:4-!5.7@.31*7401.(!b*!5,!/,!@2>!@.,!56,4:434!5.74!7*,!
924-!1,@.!:,!/1,7.-.!.55*/,.0*!20!5431.!1,@.!:,!34*G,.04!04-!1.@.=!5.74!,-!
72.;434!-*!G*7@*E!5,!/,!@2>!56,4:434=!5,.A=!@4356?!7*,!5,!/,*!20*!34-*1,<
;*!348.-*3,1J!+3*!20!5431.!/1,7.-.!4!20*!5431*!34*G,.04!5.7@.31*7401*-4=!
4!92,!-*!3,/@./1*!/*3J!:,++434014Z!@43!4/47@,.=!@2>!:*3/,!564!,-!1.@.!/,*!
/1*1.!*I,12*1.!*!@347434!20*!I*33*!,0!5.05.7,1*0G*!5.-!/2.0.!@43!.114<
0434!:4-!5,I.=!13*7,14!20*!*G,.04!:,!3,0+.3G.!74:,*014!@347,!.!@20,G,.<
0,(!R,1*34!924/1*!5,35./1*0G*!/,80,+,5*!*::2334!-*!5"&+"#+%'&%%&'"$%-!:4-!
5.7@.31*7401.!,0!924/1,.04(!)*!5*2/*!/1321123*014!/@,48*!@4356?!54314!
5*2/4!.55*/,.0*01,! /.0.! ,0!83*:.!:,!5*2/*34! ,-! 5.7@.31*7401.=!:20<
924!6*!20!@.1434!4/@-,5*1,;.!:,!-,;4--.!@,C!@3.+.0:.=!,0!92*01.!/@,48*!!
-.!/14//.!4/,/1434!:4--*!34-*G,.04!+3*!/1,7.-.!.55*/,.0*014!4!3,/@./1*(!!!
)*!@3,7*!3,/@./1*!/@,48*!@4356?!924--B4;401.=!5.74!,-!7.;,7401.!

:,!20*!G*7@*=!*55*:4!,0!20!:*1.!7.7401.=!-*!/45.0:*!3,/@./1*!/@,48*!
@4356?!924-!7.;,7401.!A!@*314!+,0*-4!:,!20!5431.!5.7@.31*7401.=!-*!3,<
/@./1*!:,!20!*0,7*-4!*!20!1,@.!:,!/1,7.-.!52,!A!/1*1.!*I,12*1.!,0!20!5431.!

'HU!$*-4!5.7@.31*7401.!0.0!A!,:401,5.!*--*!/.77*!:4,!7.;,7401,!+,/,5,!564!-.!5.7@.08.0.=!
A!-*!34*-,GG*G,.04!:,!20*!5431*!5*@*5,1J=!4!8-,!A!4//40G,*-4!4//43-.(!)B4/435,G,.!:,!20*!5*@*5,1J!:*!
@*314!:,!f=!0.0!A!92*-5./*!564!M5*@,1*N!*!f(

'HS!%0B*G,.04!@2>!4//434!5.7@./1*!:*!20*!/43,4!:,!7.;,7401,=!7*!0.0!/,!,:401,+,5*!5.0!-*!-.3.!
/.77*(!f2!5,>=!5+3(!"*1*-,!DTTH=!@@(!'P'<'PF(!R,>!0.0!;*-4!/.-.!@43!-4!*G,.0,!27*04=!7*!@43!1211,!
,!5.7@.31*7401,!M14-,5,N!:4,!;,;401,(

'PT!$211,!4!134!@.//.0.!4//434!@-23*-,!4!5.7@-4//,=!7*!92,!A!748-,.!/47@-,+,5*34!@43!5.8-,434!
,-!@201.!564!5,!,01434//*(
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7.:.=!92,0:,!/@,48*!,-!+40.740.!3,@.31*0:.-.!*--*!/2*!8402,0*!5*2/*!
,01430*(!L-!/40/.!:,!924--*!34*G,.04=!:20924!*0564!:4-!+*11.!564!924--*!
34*G,.04!/,*!5*2/*I,-4!:*!924--*!5*2/*!.55*/,.0*014!4!0.0!:*!*-134=!A!
3,;4-*1.! /.-.!:*--*!@34834//*! M4:25*G,.04N!:4-! 1.@.!*! 5.334-*34! 54314!
3,/@./14!*!5431,!/1,7.-,!*7I,401*-,!@43!/.::,/+*34!:41437,0*1,!I,/.80,(!
b*! -*! :,++4340G*! +3*! 5*2/*! .55*/,.0*014! 4! 5*2/*! /1321123*014! 0.0!

/2//,/14!/.-.!3,82*3:.!*:!*0,7*-,!564!*@@340:.0.!4!/1*I,-,GG*0.!02.;,!
/5647,! :,! 5.7@.31*7401.(!e-,! *-I43,! :45,:2,! ,0! *21200.! @43:.0.! -4!
+.8-,4Z!1*-4!5.7@.31*7401.!@2>!4//434!/@,48*1.=!*!@3.@./,1.!:,!20!5431.!
*-I43.=!34@4340:.04!-*!5*2/*!.55*/,.0*014E!924/1*!@2>!5.0/,/1434!04-!
+*11.!564!04--B*7I,4014!5,35./1*014!/,!/2@43*!20*!5431*!/.8-,*!1437,5*=!
.!,0!20!7455*0,/7.!:,!/;48-,*!I,.-.8,5*!/40/,I,-4!*:!*-134!@3.@3,41J=!
5.74!27,:,1J=! -254=!.!*-134!;*3,*I,-,!5.004//4!5.-!@43,.:.!*21200*-4(!
%0*!;.-1*!5.7@34/*!-*!5*2/*!.55*/,.0*014=!0.0!/*347.!*05.3*!,0!@./<
/4//.!:4--*!5*2/*!/1321123*014E!/-'5)G!-*!3,/@./1*!:,!924--B*-I43.!*!20*!
5431*!5.0:,G,.04=!@.0,*7.!20*!5431*!147@43*123*=!A!924--*!:,!@43:434!-4!
+.8-,4`!c4356?!,0!924/1.!7.:.!3,4/54!*!13*1140434!,0!7*0,43*!.11,7*-4!
*592*!4:!40438,*(!K&-+%"!A!-*!3*8,.04!@43!52,!924/1.!5.7@.31*7401.!A!
@34/4014!048-,!*-I43,!:45,:2,!04--*!/1*8,.04!*21200*-4E!-B*21200.!5.,0<
5,:4!5.0!-B*@@3.//,7*3/,!:4-!3,8.34!,0;430*-4=!4!-*!@,*01*!0454//,1*!:,!
:,+4/4!/2@43,.3,!3,/@411.!*--*!:,/@43/,.04!:,!-,92,:,!4!:,!40438,*=!5./K!/,!
@34@*3*(!c43!924/1.!7.1,;.=!-*!/@45,4!:4-!0./13.!*-I43.!@34/401*!924/1*!
5*@*5,1J!:,!3,/@.0:434!,0!7.:.!/,/147*1,5.!4!3,5.3/,;.=!*!.80,!*21200.=!
@43:40:.!-4!+.8-,4=!4!@43!924/1.!7.1,;.!924--*!@3.@3,41J!564!*11,;*!,-!
@3.54//.!A!@34/4014!/.-.!,0!*21200.Z!@4356?!-B*;;,540:*3/,!:4--B*2120<
0.!5.,05,:4!5.0!-B*@@3.//,7*3/,!:4--B,0;430.=!4!-*!5.0:,G,.04!5-,7*1,5*!
:4--B,0;430.!5.,05,:4!5.-!I,/.80.!:,!/2@43,.3,!:,+4/4(
R.74!/,!/*3J!0.1*1.=! -*!5*2/*!/1321123*014!6*!*!564!+*34!5.-!I404<

+,5,.=!.!5.-!;*-.34!*:*11*1,;.=!:,!20*!5431*! 3,/@./1*=! /,*!4//*!20!5.7<
@.31*7401.!*@@34/.!:*!20!*0,7*-4!.@@234!20!5.7@.31*7401.! ,00*1.!
4! /@45,4</@45,+,5.=! *0564! :,! 20! ;4841*-4E! 4013*7I,! ,! 5*/,=! @23!7.-1.!
:,;43/,=! /.0.!*0*-.86,!04--*! -.3.!@*//,I,-,1J!:,! 4//434! /@,48*1,! ,0!:24!
7.:,=!4!,-!7.:.!564!5,1*!-*!5*2/*!/1321123*014!A!@,C!@3.+.0:.!,0!92*01.!
/@,48*!*0564!5.74!7*,!/2//,/1*!20*!34-*G,.04!+3*!-*!5*2/*!.55*/,.0*014!
4! ,-! +40.740.! /14//.! 5.74! 3,/@./1*'P'(! )*! /@,48*G,.04! 564! ,0:,5*! -*!

'P'!f4!56,*7,*7.!M14-4.-.8,*!.88411,;*N!-*!:,34G,.0*-,1J!:4,!@3.54//,!I,.-.8,5,=!4!M14-4.-.8,*!
/.88411,;*N!-*!+,0*-,1J!:4--B*8,34!,0140G,.0*-4!5.0/5,.=!,-!5.7@.31*7401.!:48-,!*0,7*-,!564!*@@340<
:.0.!A!,0!20*!;,*!:,!74GG.=!,0!92*01.!8-,!*0,7*-,!*8,/5.0.!@.,56?!:4/,:43*0.!92*-5./*!564!8-,!
*@@*34!I404(!f4!56,*7,*7.!14-4.-.8,*!/.88411,;*!*0564!,-!5.7@.31*7401.!*0,7*-4!7.1,;*1.!:*!
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5*2/*!/1321123*014!A=!@43!5./K!:,34=!741*<4/@-,5*1,;*!3,/@411.!*--*!/@,48*<
G,.04!564!,0:,5*!-*!5*2/*!.55*/,.0*014=!@4356?!,0:,5*!-*!/14//*!3*8,.0!
:B4//434!:4--*!5*2/*!.55*/,.0*014=!,-!7.1,;.!@43!52,!924--.!/1,7.-.!5*<
8,.0*!/,/147*1,5*74014!924--*!3,/@./1*(!#!/2*!;.-1*=!@40413*34!-4!:,0*<
7,564!4!,!7455*0,/7,!:4--*!5*2/*!.55*/,.0*014!5,!@.04!,0!5.0:,G,.04!
:,!/@,48*34!513-!/,*!@.//,I,-4!564!-*!@,*01*!M3,4/5*N!*:!*11,;*34!924-!
5.7@.31*7401.!*@@3.@3,*1.!4!5.0;40,4014!:*-!@201.!:,!;,/1*!*:*11*1,;.!
4!:4--*!/.@3*;;,;40G*(
".0!A!:,++,5,-4!/5.38434!04--*!0.G,.04!:,!5*2/*!.55*/,.0*014!20!*0*<

-.8.!:,!5,>!564!#3,/1.14-4!56,*7*!5*2/*!7.13,54=!4!04--*!5*2/*!/132112<
3*014!20!*0*-.8.!:,!5,>!564!#3,/1.14-4!56,*7*!5*2/*!+,0*-4(!a!@4356?!-4!
@,*014!6*00.!I,/.80.!:,!0.0!:,/@43:434!*592*!4:!40438,*=!564!@3,7*!
:4--B,0;430.!@43:.0.!-4!+.8-,4=!A!@4356?!,-!1.@.!A!/1*1.!*::4/13*1.!*!@34<
7434!-*!I*33*!@43!.1140434!5,I.!4!*:4//.!6*!I,/.80.!:,!5,I.=!564!:*;*01,!
*!20!5431.!/2.0.!@3474!-*!I*33*(!f.0.!4/47@,!:,!5.7@.31*7401.!]!20.!
,00*1.!4!20.!*592,/,1.!]!564!/,!/@,48*0.!,0!3,+43,7401.!*-!I404!:4--B.3<
8*0,/7.=!34*G,.0,!564!5,!/.0.!*!5*2/*!:4-!-.3.!4/,1.!I404+,5.(
)*!/@,48*G,.04!74:,*014!5*2/*!/1321123*014!A!-48*1*!*--B,0:,;,:2*<

G,.04!:,!20!I404+,5,.=!:,!20*!34-*G,.04!+3*!-*!3,/@./1*!1,@,5*!*!20!5431.!
/1,7.-.!4!,!/2.,!4++411,!I404+,5,!@43!-*!/@45,4!52,!-B,0:,;,:2.!*@@*31,404E!
04-! 5*/.! :48-,! *-I43,=! @43! /@,48*34! ,0!7.:.! 4/*2/1,;.! @4356?! *! 924-!
@,.@@.!5*:.0.!-4!+.8-,4!,0!*21200.=!/,!:4;4!,0:,;,:2*34!-*!5*2/*!4++,<
5,4014!564!/5*140*!,-!@3.54//.!:,!@43:,1*!:4--4!+.8-,4=!4!,-!I404+,5,.!564!
924--*!/@45,4!13*4!:*-!3,/@.0:434!/,/147*1,5*74014!04--.!/14//.!7.:.!
*--*!/14//*!5.0:,G,.04Z! ,0!*-13,! 1437,0,=!4/,/14!20!7455*0,/7.!,00*1.=!
/@45,4</@45,+,5.=! 564! @3.:254! 20! 5431.! 5.7@.31*7401.! :*;*01,! *! 20!
5431.!1,@.!:,!/1,7.-.=!4!,-!I404+,5,.!564!924/1.!7455*0,/7.!*3345*!,0!
1437,0,!:,!/.@3*;;,;40G*!4!*:*11*7401.!*7I,401*-4!A!-*!/14//*!3*8,.0!
:B4//434!:4--*!@34/40G*!:4-!7455*0,/7.!74:4/,7.(!\20924!-*!5*2/*!
.55*/,.0*014!X7.13,54[!/@,48*!-*!/,08.-*!34*G,.04=!7*!-*!5*2/*!/132112<
3*014!XM+,0*-4N[!/@,48*!-.!/14//.!:*3/,!:,!924--*!34-*G,.04!/,/147*1,5*!+3*!
/1,7.-.!4!34*G,.04!,0!@,*014!:,!924--*!/@45,4'PD(!n013*7I4!-4!/@,48*G,.0,!
/.0.!0454//*3,4=!7*!20*!A!@3,.3,1*3,*(

I404!*@@*34014=!@.//,*7.!:,34!564!@43!#3,/1.14-4!-*!14-4.-.8,*!/.88411,;*!A!20!5*/.!:4--*!14-4.-.8,*!
.88411,;*(!c23!04--4!/24!@452-,*3,1J!564!4/@-.34347.!XR*@(!*$[=!-B*8,34!27*0.!4!,-!5.7@.31*7401.!
*0,7*-4!/.0.!7.;,7401,!;43/.!,-!I404!5./K!5.74!-.!/.0.!,!@3.54//,!I,.-.8,5,!@,C!4-47401*3,E!,-!
+*11.!564!04-!@3,7.!5*/.!8-,!.II,411,;,!/,*0.!5.0/5,=!0.0!048*!-*!*0*-.8,*!04--*!/1321123*!:,!+.0:.(

'PD!c43!*0,7*-,!564!*@@340:.0.=!*-740.!3,/@411.!*,!5.7@.31*7401,!*@@34/,=!-*!5*2/*!/1321123*0<
14!/@,48*!,-!5.7@.31*7401.!:,!924-!/,08.-.!,0:,;,:2.!,0!92*01.!6*!20!/2.!I*8*8-,.!:,!4/@43,40G*=!!
0.0!,0!92*01.!/47@-,5474014!747I3.!:,!20*!/@45,4(!!!
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#3,/1.14-4!0.0!:,54!/.-.!564!-*!5*2/*!+,0*-4!A!@3,.3,1*3,*!3,/@411.!*!
924--*!7*143,*-4<7.13,54'PF=!7*!*0564! 564! -*! 5*2/*! +,0*-4! A!5"&+"#:,!
924--*'PH(!)*!3*8,.0!:B4//434!:4-!+*11.!564!20*!5431*!5*2/*!.55*/,.0*014!
*;;,,!20!5431.!@3.54//.!564!1,@,5*74014!6*!5.74!4/,1.!,-!I404!:4--B*0,<
7*-4!.!:4-!;4841*-4=!A!@3.@3,.!,-!+*11.!564!924--*!5*2/*!*II,*!5.74!4/,1.!
,-! I404!:,! 924-! ;,;4014=! 5./K! @43!#3,/1.14-4! 5.74!*0564!:*!20!@201.!
:,!;,/1*!*55411*I,-4!:*!20!4;.-2G,.0,/1*!5.0147@.3*04.E!-*!140:40G*!*-!
MI404N!:4,!@3.54//,!0*123*-,=!0.0!A!5*/2*-4=!6*!,0+*11,!20*!5*2/*!/1321<
123*014=!4:!A!/-'5)G!924,!@3.54//,=!5.74!3,/@./14!*!5431,!/1,7.-,=!3,/2-<
1*0.!04-!I404=!564!924,!@3.54//,!5,!/.0.!4!564!@3.@3,.!9248-,!/1,7.-,!
04!.55*/,.0*0.! -B*11,;*G,.04'PP(!Ml404N=!92,=!A!5,>!564! ,05347401*! -4!
5)"$5-+! :,! /.@3*;;,;40G*=! -B*21.<@34/43;*G,.04! :4--B.38*0,/7.=! 4! -*!
/2*!3,@3.:2G,.04(
$211*;,*=!0.,!/*@@,*7.!564!924/1B2-1,7.!M@4356?N=!/.::,/+*11.!:*--*!

5,1*G,.04!:,!20!I404+,5,.=!/@,48*!,!5.7@.31*7401,!14-4.-.8,5,!7*!0.0!A!
*!/2*!;.-1*!14-4.-.8,5.=!I40/K!A!4;.-21,;.<*:*11*1,;.E!5431,!13*11,!/,!/.0.!
/4-4G,.0*1,! :23*014! -B4;.-2G,.04! @4356?! 5.013,I2,;*0.! *--*! /.@3*;;,<
;40G*!:48-,!.38*0,/7,!564!-,!@.//4:4;*0.=!4!:20924!-*!3*8,.04!@43!52,!
5,!/.0.!924/14!+20G,.0,!/@45,4</@45,+,564=!6*!*!564!+*34!5.-!-.3.!;*-.34!
*:*11*1,;.=!5.0!-B4//434!/1*1,!5*2/*-74014!:45,/,;,!04-!M/*-;*34N!:48-,!
*0140*1,!5.0/@45,+,5,(!L0!924/1.!/40/.!-B4;.-2G,.0,/7.!340:4!3*8,.04!*!
n7@4:.5-4=!@43!,-!92*-4!8-,!.38*0,/7,!564!0*/5.0.!5*/2*-74014!*:*1<
1,!*--*!/.@3*;;,;40G*=!/.@3*;;,;.0.=!8-,!*-13,!@43,/5.0.E!,-!0.55,.-.!:,!
;43,1J!:,!924/1*!47I3,.0*-4!14/,!@3.1.<4;.-2G,.0,/1,5*=!A!564!*--B.3,8,04!

'PF!R+3(!()*+(!$$!'=!'SFIV(
'PH!()*+(!$$!S=!DTT*FD<FH(
'PP!"454//,1J!+03/2050%-'!.!M:47.53,14*N=!4!0454//,1J!,@.141,5*<14-4.-.8,5*=!0.0!/,!4/5-2:.0.!

345,@3.5*74014! 047740.! @43! -.! /14//.! +40.740.E! @43! 4/47@,.! ,! :401,! :,! :*;*01,! 5*:.0.! /,*!
@4356?!-4!-.3.!3*:,5,!/.0.!2I,5*14!,0!20*!@*314!/.11,-4=!4!:20924!:4I.-4=!:4--*!7*/54--*=!/,*!M,0!
;,/1*!:4-!748-,.N=!@.,56?!-4!5./4!*++,-*14!/,!/@201*0.!4!-B*0,7*-4!6*!I,/.80.!:,!:401,!02.;,!Xe#!
*!U=!VUS*U<IU[Z!,-!543;.!@43:4!-4!5.30*!/,*!@43!0454//,1J=!*!5*2/*!:4-!-.3.!@4/.=!564!@4356?!8-,!!
A!21,-4!*--48843,3/,!Xc#!$$$!D=!QQF*'D<'H[=!4!5./K!;,*(!#0G,=!.;4!;,!A!20*!0454//,1J!14-4.-.8,5*=!;,!
A!20*!5.33,/@.0:4014!0454//,1J!M/47@-,54N!X/2!5,>!5+3(!b4t43!'SSD[(!R,>!@43>!0.0!048*!564!-*!
5*3*1143,GG*G,.04! 14-4.-.8,5*!*II,*!20!@.31*1.!.88411,;.E! /4! -*!0454//,1J! /47@-,54! /@,48*!5.74!
7*,!,!:401,!:,!:*;*01,!5*:.0.!X5*2/*!.55*/,.0*014[=!-*!0454//,1J!,@.141,5*!/@,48*!@4356?!,-!745<
5*0,/7.!564! -,! +*!5*:434!4/,/14! X5*2/*!/1321123*014[(!)4!/@,48*G,.0,! 14-4.-.8,564!0.0!6*00.!20!
;*-.34!@23*74014!741.:.-.8,5.=!5.74!5-*//,5*74014!/./14021.!:*!)4!l-.0:!'SFS=!0?!/.0.!20!
/47@-,54!@201.!:,!;,/1*!/2--4!5./4!Xo,4-*0:!'SVT[=!0?!6*00.!;*-.34!/.-.!4/@-,5*1,;.!X"2//I*27!
'SVU[=!/.0.!,0;454!/@,48*G,.0,!564!+*00.!*@@4--.!*--*!0*123*!34*-4!:4--*!5./*E!,-!-)17".!A!04--*!5./*!
/14//*=!04!,0+.37*!-*!0*123*!4!04!.3,401*!-B*11,;,1J(!)B,33,:25,I,-,1J!:4-!-,;4--.!14-4.-.8,5.!*!924--.!
M4++,5,4014N=!A!4@,/147.-.8,5*!4:!4/@-,5*1,;*!/-'5)G!A!*0G,1211.!.01.-.8,5*(!L0!+*;.34!:4-!@3,7*1.!
.01.-.8,5.!:4-!-)17".?!*38.7401*0.!e.1164-+!'SSV=!R..@43!'SUD=!l*-74!'SUV(!
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:4--4!/@45,4!4!:4,!-.3.!13*11,!:,/1,01,;,=!;,!A!20*!/4924-*!5*/2*-4!:,!721*<
G,.0,!84041,564E!5*/2*-4=!@3.@3,.!04-!/40/.!*3,/1.14-,5.!:4--*!5.,05,:40<
G*!+3*!/.38434!:,!924/1,!13*11,!4!,-!-.3.!4/,1.!I404+,5.(!%0*!M5*/2*-,1JN!
*++*11.!5.7@*1,I,-4!5.0!-*!0454//,1J!5,45*(!
$211*;,*=!@3.@3,.! -*! -.8,5*!:4--B4;.-2G,.04! ,7@.31*!564!#3,/1.14-4!

*II,*!@43+411*74014!3*8,.04!04-!/./140434!564!,!@3.54//,!I,.-.8,5,!564!
@437411.0.!*--4!;*3,4!/@45,4!-4!-.3.!*11,;,1J!;,1*-,!4!5.7@.31*7401*-,=!
0.0!/,*0.!I40A+,5,!@43!20*!+.312,1*!5.,05,:40G*=!7*!*-!5.013*3,.!5,!/.0.!
@3.@3,.!/-'5)G!/.0.!I40A+,5,E!20*!;.-1*!564!924/1,!13*11,!:.;21,!*!72<
1*G,.0,!84041,564!5*/2*-,!/.0.!/4-4G,.0*1,!4!7*014021,!04--*!/1.3,*!4;.<
-21,;*=!3,/2-1*0:.!04-!5.334:.!84041,5.!:,!20*!/@45,4=!*--.3*!924/1,!13*11,!
6*00.!20*!C&$B01$-#/'1/'0"=!4:!A!-48,11,7.!/,*!*113,I2,38-,!20*!+20G,.04!
.88411,;*!564!3,140434!564!8-,!.38*0,/7,!:,!924--*!/@45,4!6*00.!924--*!
+20G,.04<5*@*5,1J!/-'5)G! 3,/2-1*! ,0!20!I404!@43!4//,(!f,! 13*11*!:,!20*!
14-4.<+20G,.04'PQ(!c43!924/1.!56,!4-,7,0*!-*!5*2/*!+,0*-4!W/.@@3,74!-*!
0*123*!/14//*Y'PV=!-4!+20G,.0,!@3.@3,4!:,!.38*0,/7,!4!-.3.!@*31,(
\20924!A!;43.!564!-4!5*@*5,1J!:,!721*7401.!564!3,/2-1*0.!04-!I404!

:4--B.38*0,/7.=!/.0.!,00*14!4!,77*0401,!04--B,0:,;,:2.!,0!92*01.!*@<
@*31404014!*--*!/2*!/@45,4E!-B,0:,;,:2.!6*!20*!0*123*!,77*04014=!564!A!
924--*!:4--*!/2*!/@45,4=!-*!92*-4!A!*--B.3,8,04!:4,!/2.,!721*7401,!;43/.!
,-!I404(
RBA!20! /40/.!@345,@2.! ,0!52,! ,!7455*0,/7,!56,7,5,! 564! /@,48*0.!

1450,5*74014! ,-! 5*:434! :4--4! +.8-,4! ,0! *21200.=! 0.0! /@,48*0.!/-'5)G!
-4!+.8-,4!5*:*0.!,0!*21200.E!@43!5*@,34!@4356?!924,!7455*0,/7,!/,*0.!
/1*1,!/4-4G,.0*1,=!.55.334!5*@,34!92*-4!5.013,I21.!924/1*!+20G,.04!*334<
56,!*-!I404!:4--B.38*0,/7.=!92*-4!;*-.34!*:*11*1,;.!*II,*(!m,54;43/*=!
-*!5.7@340/,.04!:4-!7455*0,/7.!A!4//40G,*-4!@43!-*!5.7@340/,.04!:4-!
M5.74N!924--*!+20G,.04!I404+,5*!@.//*!34*-,GG*3/,(!c43!:,3-*!,0!1437,0,!
*3,/1.14-,5,=! -*! 5*2/*! *:*11*1,;.g4;.-21,;*! *11,404! *-!/-'5)G=! 3,/@411.! *!
52,!*0564!,-!M@4356?N!:4--*!5*2/*!4++,5,4014g.55*/,.0*014=!A!20#513-(!
f4!A!;43.!564!-*!5*2/*!4;.-21,;.g*:*11*1,;*!0.0!A!20*!5*2/*!+,0*-4!04-!
/40/.!*3,/1.14-,5.=! A!@23!;43.!564! 1*-4! 5*2/*! A! 4//40G,*-74014! -48*1*!
*-!I404!:4--B.38*0,/7.=!4!,-!7455*0,/7.!3,/@411,;.!4/,/14!M*!5*2/*!:,N!
924/1.!I404(!%0*!;.-1*!564!/,!A!/4-4G,.0*1.!20!5431.!7455*0,/7.=!/,!
@2>!:,34=!/40G*!*-520!1,7.34!:,!3,/2-1*34!*0*53.0,/1,5,!.!.I/.-41,=!564!

'PQ!f2--*!0.G,.04!:,!14-4.<+20G,.04=!5+3(!b,--,v*0!'SUH!4!#3,4q<R277,0/<c43-7*0!DTTD(
'PV!()*+(!$$!U=!'SSI'P<'U(!c43!924/1.!-*!5*2/*!+,0*-4!0.0!A!/.-.!20!5431.!7.:.!:,!:4/53,;434!-4!5*2/4!!

4++,5,401,(!Mf.@@3,74!-*!0*123*!/14//*N=!92,=!/,80,+,5*!M-*!0*123*!:4--*!5./*!,0!92*01.!1*-4N=!0.0!,-!
3480.!:4--*!0*123*(!L0!0*123*!;,!/.0.!*0564!5*/.!4!721*7401,!0.0!14-4.-.8,5,(!!!
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4/,/14!04--B.38*0,/7.!20*!140:40G*!,77*04014=!/@45,4</@45,+,5*=!*!34<
*-,GG*34!:4,!@3.54//,!:,34G,.0*1,!;43/.! ,-! I404!4! -B*21.<@34/43;*G,.04!
:4--B.38*0,/7.!4!:4--*!/2*!/@45,4E!A!5,>!564!#3,/1.14-4!56,*7*!20*!0*12<
3*=!,33,:25,I,-4!*8-,!4-47401,!+,/,5,!5./1,12401,!4!+.3,43*!:,!20*!5*2/*-,1J!
I,.-.8,5*!474384014!,0!;,31C!:,!52,!6*!/40/.=!@43!8-,!.38*0,/7,=!5.7<
@,434!*/53,G,.0,!0.37*1,;4!5.74!I404g7*-4=!/2554//.g,0/2554//.=!I2.0!
+20G,.0*7401.!4!7*-+20G,.0*7401.=!4!5./K!;,*(

H(D(D(#M+5'0B01$0#$1'3"%08-#-#C&$B01$0#/'1/'0-

"4//20*!401,1J!.!5,35./1*0G*!+,/,5*!A!/40/*1*74014!@*//,I,-4!:,!*/53,<!
G,.0,!92*-,!+&55-++1!.! ,0/2554//.=!51''-%%-BB"!.! /5.334114GG*=!>-$-!.!
7*-4g@43,5.-.=!/4!0.0!,0!3,+43,7401.!*!20!4014!:.1*1.!:,!;,1*(!"4//20!!
5*7I,*7401.!:,!20!832@@.!:,!*1.7,=!:,!20!-48*74!7.-45.-*34!.=!@43!34<
/1*34!4013.!,-!7.0:.!*3,/1.14-,5.=!:,!4-47401,!+,/,5,!:,!I*/4=!@2>!4//434!,0!
/?!@./,1,;.!.!048*1,;.E!0.0!/,!*@@-,5*0.!0.G,.0,!;*-21*1,;4!92*-,!/2554/<
/.!.!,0/2554//.!/4!0.0!*!401,!I,.-.8,5,'PU(!f4!A!;43.!564!/,!@2>!@*3-*34!:,!
,0/2554//.!.!7*-+20G,.0*7401.!*0564!*!@3.@./,1.!:,!20!*314+*11.=!-.!/,!
@2>!+*34!/.-.!,0!/40/.!-*1.!4!5.0;40G,.0*-4=!/.-.!,0!92*01.!924--B,04314!
@4GG.!:,!7*143,*!0.0!6*!,!@.143,!5*2/*-,!@*//,;,!564!0.,=!4//43,!;,;401,!
,0140G,.0*-,!5.0!5431,!.II,411,;,!4!+,0,=!;.33477.!564!*;4//4!.!5,!*/@41<
1,*7.!564! *II,*(!b*! ,-!7*-+20G,.0*7401.!.! ,0/2554//.!:4--B*314+*11.!
0.0!A!0$%'0$+-51=!@3.@3,.!@4356?!8-,!*314+*11,! ,0!92*01.!1*-,!0.0!6*00.!
20*!0*123*(!L-!:.7,0,.!:4-!;,;4014=!,0;454=!340:4!-48,11,74!4!/40/*14!543<
14!*/53,G,.0,!;*-21*1,;4!4!0.37*1,;4!5.74!*113,I2G,.0,!.88411,;4=!0.0!,0!
/40/.!-*1.!.!5.0;40G,.0*-4=!7*!5.74!:40.1*01,!@3.@3,41J!,0:,@40:401,!
:*--B.//43;*1.34(!f.-.!,!+40.740,!I,.-.8,5,!6*00.!5.0:,G,.0,!:,!5.3341<
14GG*E!/.-.!@43!20!;,;4014!/,!@2>!@*3-*34!:,!M7*-+20G,.0*7401.N(!!!!!
n/,/14!92*-5./*!5.74!,-!I404!:,!20!;,;4014E!5,>!564!04!8*3*01,/54!-*!

/.@3*;;,;40G*!4!-.!@34/43;*(!L-!;,;4014!A!20!+G=!4!20*!5431*!5,35./1*0G*!
*7I,401*-4!@2>!4//434!I404+,5*!.!:*00./*!/-'#20!;,;4014=!5.74!0.0!
@2>!4//43-.!@43!20*!@,413*=!@43!20!,0/,474!:,!*592*=!1433*=!*3,*!4!+2.5.=!
.!@43!20!-411.(
L0.-134=!-4!*11,;,1J!:,!20!;,;4014!@.//.0.!4//434!3,5.0:.114!*!C&$B01$0#

/'1/'0-#34*-,GG*14!:*!54314!/24!@*31,E!20*!5431*!@*314!.!.38*0.!:J!-2.<
8.!*!5431,!@3.54//,=!4!@.//,*7.!:,34!564!/;.-84!5.33411*74014!.!740.=!

'PU!f,!@2>!@*3-*34!:,!433.34!/.-.!@43!-*!0*123*!I,.-.8,5*!.!@43!*G,.0,!.!1450,5*(!R+3(!()*+(!$$!U=!
'SS*FF<IV(!O24/1*!A!20*!*0*-.8,*!7.-1.!3,-4;*014!+3*!1450,5*g*G,.04!4!0*123*!;,;4014(
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5.0!/2554//.!.!740.=!-*!/'1/'0"#+20G,.04(!%0!52.34!564!0.0!@.7@*!,-!
/*0824=!@43!4/47@,.=!A!20!52.34!.88411,;*74014!7*-+20G,.0*014=!0.0!
A!7*-+20G,.0*014!/.-.!,0!3*@@.31.!*8-,!/5.@,!:,!56,!-.!:4/53,;4!*-!7.:.!
,0!52,!20!-411.!A!7*-+20G,.0*014!/.-.!,0!92*01.!A!,0;4/1,1.!:,!20!/,80,<
+,5*1.!+20G,.0*-4!:*!20!214014!4/1430.(!b*!5./BA!20*!+20G,.04!@3.@3,*=!
4!:.0:4!13*4!-*!/2*!.88411,;,1J'PS`
%0*!+20G,.04!@3.@3,*!A!20!5431.!32.-.!5*2/*-4=!@.//4:21.!:*!20!.3<

8*0.!.!:*!20!5431.!13*11.!/@45,4</@45,+,5.=!564!/,!A!/4-4G,.0*1.!,0!;,31C!
:4,!/2.,!4++411,!:,!/.@3*;;,;40G*=!:20924!A!20!32.-.!5*2/*-4!-*!52,!/1*I,<
-,GG*G,.04!04-!5.334:.!84041,5.!:,!20*!/@45,4!6*!20B.3,8,04!*:*11*1,;*(!
L-!52.34!@.7@*!/*0824=!4:!474114!20!5431.!327.34E!/.0.!:24!+3*!,!7.-1,!
32.-,!5*2/*-,!564!-.!5*3*1143,GG*0.!/47@34!.!@43-.@,C=!7*!0.0!/,!A!/4<
-4G,.0*1.!5.74!.38*0.!,0!7.-14!/@45,4!*0,7*-,!/-'5)G!474114!20!5431.!
327.34=!I40/K!/-'5)G!@.7@*!,-!/*0824(!)*!/2*!+20G,.04!@3.@3,*!A!924-<
-*!:,!@.7@*34!,-!/*0824=!*0564!/4!@2>!*;434!*0564!*-13,!@.143,!5*2/*-,(!
f4!,-!52.34!0.0!@.7@*//4!,-!/*0824=!0.0!5,!/*34II4=!740134!A!@3.I*I,-4!
564!5,!/*34II4!*0564!/4!0.0!474114//4!*-520!327.34(
%0!*-13.!*/@411.!:45,/,;.!564!5*3*1143,GG*!,-!;,;4014=!A!-*!34-*G,.04!

14-4.-.8,5*!+3*!@*314!4!1211.E!8-,!.38*0,/7,!/.0.!:4--4!1.1*-,1J!20,+,5*14!
-4!52,!@*31,!+20G,.0*-,!/,!/@,48*0.!,0!;,31C!:4-!5.013,I21.!5*2/*-4!564!
34*-,GG*0.!,0!3*@@.31.!*-!MI404N!:4-!1211.'QT(!)*!+20G,.04!:,!@.7@*34!
,-!/*0824!A!,014--48,I,-4!/.0.!*--*!-254!:,!*-134!+20G,.0,!*:!4//*!/,043<
8,5*74014!,013455,*14=!-48*14!*--*!+20G,.04!:4-!/*0824=!4!*!12114!-4!*-134!
+20G,.0,!;,1*-,!564!/.0.!5.7@340/,I,-,!/.-.!5.74!+20G,.0,!/-'!,-!1211.(
)*!/1.3,*!4;.-21,;*!6*!/1*I,-,GG*1.!5431,!13*11,!5.0!5431,!32.-,!5*2/*-,!

@4356?!*;4;*0.!20!;*-.34!:,!/.@3*;;,;40G*E!924/1,!32.-,!5*2/*-,=!564!
/@,48*0.!5.74!7*,!,-!13*11.!564!-,!@.//,4:4!/,!/,*!7*014021.!*113*;43/.!
,-!5.334:.!84041,5.!/@45,4</@45,+,5.=!/.0.!-*!3,/@411,;*!+20G,.04!@3.@3,*!
:,!5,*/520!13*11.E!*!.80,!7.:.!A!-B,0:,;,:2.=!564!/.@3*;;,;4=!:20924!-4!
+20G,.0,!:4--4!/24!@*31,!.38*0,564!/.0.!5.013,I21,!*-!I404//434!:4--B,0<
:,;,:2.!,0!92*01.!1.1*-,1J!20,+,5*1*=!5.74!20!+G!564!/,!*21.<@34/43;*(
)4!*-,!5,!/.0.!/-'5)G!5.0/401.0.!:,!;.-*34=!,-!52.34!/-'5)G!@.7@*!

,-!/*0824=!8-,!,05,/,;,!/-'5)G!/@4GG*0.!,-!5,I.!4!,!7.-*3,!/-'5)G!-.!13,<

'PS!L0!I,.-.8,*!4!,0!+,-./.+,*!:4--*!I,.-.8,*!-*!;,/,.04!@34;*-4014!A!924--*!:,!5.0/,:43*34!-4!+20<
G,.0,!5.74!*/@411,!.88411,;,!:4,!13*11,!564!-4!@.//,4:.0.(!c43!20.!/@4113.!:4--4!@./,G,.0,!,0!743,1.=!
5+3(!#3,4q<R277,0/<c43-7*0!DTTD(

'QT!R+3(!c#!$!'=!QHD*''<'DE!W,-!5.3@.!A!20.!/1327401.!X"*/52"2[Z!5.74!.80,!/2*!@*314!A!,0!;,/1*!
:,!92*-5./*=!5./K!A!,-!5.3@.!5.74!20!1211.Y(!n!-4!@*31,!/1*00.!*-!1211.!5.74!/2*!7*143,*!Xc#!$!P=!
QHP*DU<FP[(
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123*0.=!-4!8*7I4!/-'5)G!5.0/401.0.!-*!:4*7I2-*G,.04=!-4!7*0,!/-'5)G!
@437411.0.!-*!@340/,-,1J=!,!+3211,!/-'5)G!5.0/401.0.!-*!3,@3.:2G,.04!:4-<
-*!@,*01*=!-4!3*:,5,!/-'5)G!*//.3I.0.!0213,7401.(!b*!,-!/.88411.!:,!12114!
924/14!*G,.0,=!A!-B.38*0,/7.!,0:,;,:2.(
O24/1.!M@4356?N!4;.-21,;.</4-411,;.!A!*--B.3,8,04!:4--*!+20G,.04!@3.<!

@3,*! 564! ,! 13*11,! @.//488.0.!04,! 5.0/@45,+,5,! *112*-,E! 8-,! ,05,/,;,! :,!f!!
5,!/.0.!/-'#/@4GG*34!,-!5,I.=!,0!92*01.!/,!/.0.!/4-4G,.0*1,!4!7*014021,E!
'[!@4356?!/@4GG*;*0.!,-!5,I.!D[!@4356?!/@4GG*34!,-!5,I.!*;4;*!20!;*-.34!
:,!/.@3*;;,;40G*=!5,.A!43*!20!>-$-!,0!3*@@.31.!*-!/2//,/1434!4!:20924!
@.143/,!3,@3.:2334!X4!13*7*0:*34!,-! 13*11.['Q'(!L!@.143,!5*2/*-,!:48-,!.3<
8*0,/7,!;,;401,!,0:,;,:2*-,!6*00.!:4--4!+20G,.0,!@3.@3,4=!34*-,GG*14!:*!
-.3.!@*31,!.!.38*0,E!-*!+20G,.04!:,!20!5431.!.38*0.!:,!f!A!0.37*1,;*740<
14!;*-21*I,-4!,0!3*@@.31.!*!5,>!564!924--B.38*0.!1,@,5*74014!M@43+.37*N!
,0!.38*0,/7,!:4--*!/@45,4!:,!52,!f!A!747I3.Z!-*!/@45,4!*!52,!f!*@@*3<
1,404!A!-*!M0*123*N!:,!f=!4!,!1,@,5,!@.143,!5*2/*-,!*11,;,!:4--4!/24!@*31,!4!
.38*0,!/.0.!:4--4!+20G,.0,!@3.@3,4!,0!92*01.!5*@*5,1J!/@45,4</@45,+,564!
:.;214!*-!-.3.!;*-.34!:,!/.@3*;;,;40G*!7*0,+4/1*1.!048-,!*0140*1,!4!@43!
924/1.!7*014021.!*113*;43/.!-*!34@-,5*!I*/*1*!/2--*!13*/7,//,.04!84041,<
5*(!%0*!721*G,.04!*@@*34!5*/2*-74014=!7*!0.0!/,!/4-4G,.0*!4!7*01,404!
5*/2*-74014(!"4-!5.3/.!:4--B4;.-2G,.04=!54314!0*1234!/,!/1*I,-,GG*0.!4!/,!
@43@412*0.E!/.0.!-4!/@45,4(!!!!!
#3,/1.14-4=! .;;,*74014=! A! 5.7@-41*74014! ,80*3.! :4-!7455*0,/7.!

84041,5.!:4--*!3,@3.:2G,.04!4!:4--B.3,8,04!4;.-21,;.</4-411,;*!:4--4!/@4<
5,4!4!:4--4! -.3.! +20G,.0,!@3.@3,4(!b*!924/1,! 4-47401,! 3,;.-2G,.0*3,!]!!
-B,:4*!4;.-2G,.0,/1,5*!:,!/1.3,*!0*123*-4!:4--4!/@45,4=!4!-*!5.7@340/,.04!
:4-!7455*0,/7.!:,!13*/7,//,.04!84041,5*!]!0.0!048*0.=!I40/K!/@,48*<
0.=! 5,>! 564!#3,/1.14-4! /./1,404E! 564!8-,! .38*0,/7,!;,;401,! 6*00.!20*!
0*123*!,77*04014=!564!A!4//40G,*-74014!@*3145,@*1*!:*,!747I3,!:4--*!
/14//*!/@45,4=!564!A!20*!0*123*!:,!/@45,4Z!0.0!A!@43!20!5*@3,55,.!-,0<
82,/1,5.=!564!/,*!-*!/@45,4!564!-B4//40G*!:,!20!;,;4014!A!5*3*1143,GG*1*!
5.74!-*!/2*!M+.37*NZ!-B)0*@".!:,!20!5*04!A!-*!/2*!4//40G*=!5,>!564!4//.!
+.0:*7401*-74014!A=!4!-*!/2*!/@45,4!I,.-.8,5*Z!20!5*04!A!-*!34*-,GG*<
G,.04!:,!20*!5431*!/@45,4=!:4--B4//43<5*04=!,0!20*!5431*!7*143,*!5.3@.34*!
,0:,;,:2*-4(!)4!+20G,.0,!@3.@3,4!:,!20!5*04!/.0.!+20G,.0,!564!924/1.!
6*! ,0! 92*01.! *@@*31,404! *! 20*! 5431*! /@45,4! I,.-.8,5*! 564! A! *0564! -*!
/2*!/14//*!4//40G*E!,!/2.,!@.143,!5*2/*-,!*11,;,!/.0.!:4--4!,0:,;,:2*G,.0,!

'Q'!o3,861!'SVQ=!@(!U'=!,0:,;,:2*!:24!5.0:,G,.0,!@4356?!20!5431.!32.-.!5*2/*-4!/,*!20*!+20G,.<
04E!'[!_!A!20*!5.0/48240G*!:4-!+*11.!564!j!4/,/14!D[!j!4/,/14!/-'5)G!5.7@,4!X6*!5.74!3,/2-1*1.[!
_(!R+3(!*0564!R277,0/!'SVP(
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:4,!1,@,5,!@.143,!5*2/*-,!:4--*!/2*!/@45,4=!4!5./1,12,/5.0.!-*!/2*!0*123*!
,77*04014(!)*!+20G,.04!@3.@3,*!:,!j!,0!+!A!924--*!564!1,@,5*74014!j!
6*!04,!747I3,!:4--*!/@45,4!:,!+(!f4!+!6*!:4--4!+20G,.0,!@3.@3,4=!-4!6*!
,0!92*01.!A!4//40G,*-74014!20!747I3.!:4--*!/@45,4!f=!4!.80,!/@45,4!
34*-,GG*!54314!1,@,564!*11,;,1J!;,1*-,(
L0!924/1.!/40/.=!-*!/@,48*G,.04!4;.-21,;*!:4--B.3,8,04!:4--4!+20G,.0,!

@3.@3,4!4!:4--4!/@45,4!/14//4=!A!20*!,01483*G,.04!/1.3,5.<4G,.-.8,5*=!4!
0.0!20*!048*G,.04=!:4--B,:4*!564!8-,!.38*0,/7,!/.0.!:.1*1,!:,!20*!0*<
123*!,77*04014=!5.0:,;,/*!:*8-,!*-13,!747I3,!:,!924--*!/@45,4=!-*!92*-4!
A!/.384014!:,!54314!+20G,.0,!@3.@3,4!.!@.143,!5*2/*-,!*11,;,!;.-1,!*-!I404!
:4--B.38*0,/7.!4!:4--*!/2*!/@45,4E!.;4!,-!I404!:4--B,0:,;,:2.!5.,05,:4!
5.0!-*!/.@3*;;,;40G*=!,-!I404!:4--*!/@45,4!5.0!-*!3,@3.:2G,.04(
)B,04-,7,0*I,-,1J!:,!20!;.5*I.-*3,.!14-,5.<+20G,.0*-4!04--4!/5,40G4!

:4-!;,;4014=!/,!+.0:*!/2--B.88411,;,1J!:4--4!+20G,.0,!@3.@3,4!4!/2--*!-.3.!
@3,7*3,*!5*@*5,1J!4/@-,5*1,;*!,0!92*01.!5*2/4!/1321123*01,(!R,>!564!#3,<
/1.14-4! 56,*7*! -)17".! *@@3.//,7*! -*!0.G,.04!:,! +20G,.04!@3.@3,*!.8<
8411,;*E! -B,0:,;,:2*G,.04! :,! +20G,.0,! I,.-.8,564! .88411,;4=! -208,! :*-!
3,@./*34!/2!20!@348,2:,G,.!./523*01,/1*!4!*01,/5,401,+,5.=!A!20!5.7@,1.!
@3,7*3,.!:4--B,0:*8,04!I,.-.8,5*=!4!04//20*!:4/53,G,.04!:,!924/14!+20<
G,.0,!@.13J!7*,!4//434!4-,7,0*1*!4!/./1,12,1*!:*!20*!:4/53,G,.04!564!0.0!
+*55,*! 3,+43,7401.! *,! I404+,5,! :4--B.38*0,/7.=! *-! 5.013,I21.!:*1.! *--*!
/2*!/.@3*;;,;40G*!4!*21.<@34/43;*G,.04(!

H(D(F(!<&$B01$0N#5"&+-#@43!/4#-#5"&+-#"550;-$%"20

L!543;,!/.--4;*0.!-*!5.:*!@3,7*!:,!+288,34!:*!20!@34:*1.34!:4--*!52,!
@34/40G*!/,!/.0.!*55.31,'QD(!c*334II4!564!924/1.!+40.740.!0.0!*II,*!
*-520*!/@,48*G,.04!*:*11*1,;*!:,!@43!/?=!7*!564!:,@40:*!:*!*-13,!+*11.3,=!
@3.I*I,-74014!20*!3,/@./1*!043;./*!:.;21*!*--.!/1*1.!:,!*--*374!:4--B.3<
8*0,/7.!.!*!/,7,-,!5.05*2/4!-48*14!*--*!5,35./1*0G*!:,!@4354G,.04!:4-!
@43,5.-.'QF(!f4!924/1.!A!,-!5*/.=!*--.3*!-B*-G*34!-*!5.:*!,0!5.05.7,1*0G*!
5.0!-*!+28*!:*!20!@34:*1.34=!A!20!+40.740.!564!0.0!6*!*-520*!5*2/*!
+%'&%%&'"$%-=!*0564!/4!/,!;43,+,5*!@43-.@,C!4!6*!20*!5*2/*!.55*/,.0*014=!
5.74=!@.0,*7.=!20!,33,8,:,7401.!043;./.!:.;21.!*--.!/1*1.!:,!*--*374=!
.!/,7,-,(!".0!4/,/14!20*!3*8,.04!*21.0.7*!@43!52,!924/1*!3,/@./1*!/,!A!
/4-4G,.0*1*=!5,.A!04//20!I404+,5,.=!04//20!;*-.34!*:*11*1,;.!/@,48*! ,-!

'QD!R+3(!#-5.5v!'SUH=!@(!FDT(
'QF!a!-B,@.14/,!:,!#-5.5v(
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7455*0,/7.!:,!5.334-*G,.04!+3*!@34/40G*!:4,!@34:*1.3,!4!,00*-G*740<
1.! :4--*! 5.:*'QH(!$*-4! +40.740.! /,! ;43,+,5*! @43-.@,C=! 4! 6*! 20*! 5*2/*!
7.13,54!7*!0.0!20*!5*2/*! +,0*-4=!:,34II4!#3,/1.14-4(!^@@234!6*!20*!
5*2/*!"550;-$%"2-E!A!20!+40.740.!/,/147*1,5*74014!5*2/*1.!:*!20!*-13.!
+40.740.!564!6*!20*!5*2/*#/-'#+-=!20*!5*2/*!/1321123*014=!4!564!A!-.!
/1*1.!:,!*--*374!@34@*3*1.3,.!*--*!+28*!5.0!1211,!8-,!.;;,!I404+,5,!564!04!
5.0/482.0.!,0!1437,0,!:,!/.@3*;;,;40G*(
#3,/1.14-4!*++437*!564!-4!5./4!:*!0*123*!.!/.0.!,0!;,/1*!:,!92*-5./*=!

.!/,!*55.7@*80*0.!*!5./4!564!/.0.! ,0!;,/1*!:,!92*-5./*'QP(! L-!0./13.!
4/47@,.! 3,5*:34II4!04--*! /45.0:*! 5*148.3,*E! *-G*34! -*! 5.:*!0.0!A! ,0!
;,/1*!:,!*-52056?=!7*!A!5.0/48240G*!0454//*3,*!]!0454//,1J!/47@-,54=!
0.0!,@.141,5*!]!:,!20!*-13.!@3.54//.!,-!92*-4!A!,0!;,/1*!:,!92*-5./*=!:4--*!
+28*!4!:20924!:4--*!/*-;4GG*(!)*!/@,48*G,.04!:4--B,00*-G*7401.!:4--*!
5.:*!A!@*3*//,1*3,*!3,/@411.!*--*!/@,48*G,.04!:4--B,33,8,:,3/,!:4-!/,/147*!
043;./.!4!:4--B*--*374!:*!@43,5.-.!564!6*!5.74!4/,1.!-*!+28*E!:,!02.;.=!
/40G*! -*! /@,48*G,.04! 14-4.-.8,5*! :,! 924/1B2-1,7.! +40.740.=! *0564! ,-!
+40.740.!5.--*143*-4!34/1434II4!40,87*1,5.(
#3,/1.14-4!:4:,5*!20!-,I3.!:4-!F-#9-$-'"%01$-#"$03"20&3#Xe#!*[!*!

13*11,!:48-,!*0,7*-,!564!/.0.!@3,;,!:,!/5.@.=!4@@234!/,!13*11*!:,!13*11,!564!
5*3*1143,GG*0.!/47@34!.!@43-.@,C!54314!/@45,4'QQE!:20924!-B.@@./,G,.04!
92*01,1*1,;*! @43-.@,Cg3*3*74014!$1$! 13*55,*! -B.@@./,G,.04! 92*-,1*1,;*!
14-4.-.8,5.g5*/2*-4=!5.74!3,-4;*1.!/.@3*Z!*0564!20!+40.740.!564!*5<
5*:4!@43-.@,C!@2>!I40!*;434!20*!5*2/*!*55,:401*-4=!04-!/40/.!564! -*!
/2*!.55.3340G*!/,!/@,48*!,0!;,31C!:4--B.55.3340G*!:,!20!*-13.!+40.740.!
:,!52,!4//.!A!4++411.!5.--*143*-4'QV(!".0!*;40:.!20*!5*2/*!/-'#+-=!,0!20!
*-13.! /40/.! A!@23!;43.! 564! ,-! +40.740.!:4--*! 5.:*! *-G*1*! A! 3*3.=! 04-!

'QH!"*123*-74014=!/4!/,!34@43,//4!20*!@-*2/,I,-4!3*8,.04!*21.0.7*!@43!924/1.!+40.740.!]!@.<
0,*7.=!-*!+20G,.04!5.720,5*1,;*!:,!*--431*34!-4!*-134!8*GG4--4!:4-!I3*05.!564!;,!A!20!@43,5.-.!,77,<
04014!]!*--.3*!;,!/*34II4!20*!5*2/*!/1321123*014!.!/-'#+-(!R.7@340:434!/4!5431,!+40.740,!348.-*3,!
*II,*0.!5*2/4!/1321123*01,!.!740.=!A!20*!+*5540:*!,0!@*314!47@,3,5*=!4!,0!@*314!5.0841123*-4(!L-!5.0<
14/1.!/4-411,;.!0.0!A!@,C!@34/4014!4!.//43;*I,-4=!;*!3,5./132,1.!*!@*31,34!:*,!/2.,!4++411,!04-!@34/4014(

'QP!R+3(!\#!$$$!'D=!HFH*F'<FF(
'QQ!f,!13*11*!:,!5*3*1143,!:,/1,01,;,!:,!54314!@*31,!5.3@.344=!5.74!,-!5.-.34!:48-,!.556,=!,-!1.0.!

83*;4!.!*521.!:4--*!;.54=! ,-! 5.-.34!:4,!@4-,!.!:4-!@,27*88,.=! -*!83.//4GG*!:4,!5*@4--,! 4! ,-! -.3.!
%(8*(2)%6':#0*#8*0&%7%':#'#834F#&%*G#43(3:#;'6#>6%4)3)'0':#8*6*))'6%#;6%&%#$%#HIJKL:#3#52(7%3('#;63;6%*

'QV!%0!4/47@,.!3,-4;*014!@43!-*!@/,5.-.8,*=!A! -B*11,;,1J!.0,3,5*(!L!/.80,=!@43!#3,/1.14-4=!/.0.!
3,/2-1*1.!:,!3,74/5.-*7401,!:4--4!13*554!/40/.3,*-,!04--B.38*0.!/40/.3,.=!7*!/.80*34!0.0!/43;4!*!
02--*(!)B*11,;,1J!.0,3,5*!0.0!6*!20*!5*2/*!/1321123*014!564!04!/@,48*!-B4/,/140G*=!7*!6*!5.74!5*2/*!
20!*-13.!@3.54//.=!924--.!:4--*!/40/*G,.04!4!:4--*!3,140G,.04!:4-!5.014021.!@435411,;.=!564!6*!20*!
56,*3*!+,0*-,1J!4:!A!20*!+20G,.04!@3.@3,*(!f2-!147*!:4,!/.80,!4!:4--*!-.3.!*//40G*!:,!+,0*-,1J=!5+3(!
b.34-!DTTV=!c*314!$=!R*@(!D(!#0564!-*!I,-4=!@43!+*34!20!*-13.!4/47@,.!+3*!1*01,=!A!20!34/,:2.!,021,-4!
Xc#!$*!D=!QVV*''<'U[(
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/40/.!564!0.0!A!0?!/47@34!0?!@43-.@,C!564!-B*-G*34!-*!5.:*!A!*//.5,*1.!
*-!I404+,5,.!4!*--*!/*-;4GG*!:*!20!@34:*1.34E!,0+*11,=!@43!5.7@340:434!
924/1.!+40.740.=!A!/1*1.!0454//*3,.!5.334-*3-.!5*2/*-74014!*!20!*-13.!
+40.740.=!-.!/1*1.!:,!*--*374!4!-*!+28*=!564!,0;454!A!@43-.@,C!5.004//.!
*--*!/*-;4GG*!:*,!@34:*1.3,(
%0*!+20G,.04!@3.@3,*=!5.74!-*!140:40G*!*!+288,34!:*,!@34:*1.3,!.!-*!

@43:,1*!:4--4!+.8-,4!,0!*21200.=!A!20*!5*2/*!/-'#+-!:4-!/2.!3,/2-1*1.!I4<
04+,5.=!A!M@43N!4//.(!L-!I404+,5,*3,.!:,!1*-4!+20G,.04=!,0!2-1,7*!,/1*0G*=!A!
-B.38*0,/7.!:,!52,!-*!@*314!+20G,.0*-4!A!@*314(!)4!+20G,.0,!@3.@3,4!/.0.!
5*@*5,1J!.!:,/@./,G,.0,!/1*I,-,=!564!/,!@.//.0.!34*-,GG*34!3,5.3/,;*74014!
,0!4/435,G,!.55.33401,(
)B4/435,G,.!:,!20*!+20G,.04g5*@*5,1J!@3.@3,*!@2>!4//434!20!4/47@,.!

+4-,54!.!,0+4-,54!:4--*!+20G,.04!:,!52,!A!4/47@,.=!:4--*!5*@*5,1J!:,!52,!
A!4/435,G,.E!/4!-*!+20G,.04!@3.@3,*!:4--B.38*0.!^!A!:,!+<*34=!*--.3*!/4!
04--B4/435,G,.!n!-B.38*0.!+<*=! 1*-4!4/435,G,.!/;.-84!-*!+20G,.04!:,!52,!
A!4/435,G,.=!+*!M5,>!564!:4;4N(!%0*!5431*!/-'C1'3"$5-!:,!20*!5*@*5,1J!
0*123*-4=!@2>!4//434!;*-21*1*!/.-.!,0!3,+43,7401.!*--*!+20G,.04!@3.@3,*!
3,;4/1,1*!:*!924--*!5*@*5,1J=!4!-*!+20G,.04!@3.@3,*!:,!20*!@*314!.38*0,5*!
,0!20!,0:,;,:2.=!*!/2*!;.-1*=!@2>!4//434!:41437,0*1*!/.-.!,0!3,+43,7401.!
*--*!+20G,.04!@3.@3,*!564!924--*!@*314!.38*0,5*!1,@,5*74014!3,;4/14!,0!
747I3,!:4--*!/@45,4!52,!-B,0:,;,:2.!*@@*31,404(
)*!14-4.-.8,*!:4-!;,;4014!/,!7*0,+4/1*!,0!7.:.!:2@-,54=!/,*!04--*!/4<

9240G,*-,1J!.3:,0*1*!:4--.!/;,-2@@.!:4--B.38*0,/7.!4!:4--4!/24!@*31,=!564!
04--*!/1321123*!4!04--*!+20G,.04!:4--4!@*31,!4!:48-,!.38*0,/7,!20*!;.-1*!
/;,-2@@*1,'QUE!;,!A!:20924!20*!14-4.-.8,*!:,*53.0,5*!4!84041,5.<5,041,5*=!
@43!-*!92*-4!-*!0*/5,1*!4!-*!7.3+.8404/,!:4--B.38*0,/7.!/.0.!.3,401*14!
,0!7.:.!564!-*!0454//,1J!/47@-,54!:4--*!5*2/*G,.04!4++,5,4014!/,*!.3,40<
1*1*!/45.0:.!,-!3,/2-1*1.!4!:20924!3,5.7@34/*!04--*!0454//,1J!,@.141,5*Z!
4!;,!A!20*!14-4.-.8,*!/,053.0,5*!.!+20G,.0*-4=!@43!52,!-*!7.3+.-.8,*!4!-*!
/1321123*!5.3@.34*!:4--B.38*0,/7.!/;,-2@@*1.!/.0.!5.0+,823*14!,0!7.:.!
:*!340:434!@.//,I,-4!-B4/435,G,.!:,!54314!5*@*5,1J!4!+20G,.0,!@3.@3,4!/@4<
5,4</@45,+,564(!"*123*-74014=!,!:24!1,@,!:,!14-4.-.8,*!/.0.!,013455,*1,!">#

'QU!f2!924/1*!,7@.31*014!:,/1,0G,.04=!,0/,/14!c*;-.@.2-./!DT'T(!"4--*!14-4.-.8,*!:,*53.0,5*=!
-B-=/2"$"$+#0.0!A!/,72-1*04.!*--B-=/2"$"$;&3=!5.74!,0;454!A!,-!5*/.!:4--*!14-4.-.8,*!/,053.0,5*(!
L0!34*-1J!c*;-.@.2-./!,0:,;,:2*!I40!92*113.!1,@,!:,!14-4.-.8,*!:43,;*01,!:*--*!5-*//,+,5*G,.04!13*<
/;43/*-4!,0!:,*53.0,5*g/,053.0,5*!4!5,041,5*g+20G,.0*-4E!'[!14-4.-.8,*!5,041,5.<:,*53.0,5*E!,-!7.;,<
7401.!04-!/474!A!@43!-B.38*0,/7.!7*123.=!564!.3*!A!*//4014!D[!14-4.-.8,*!+20G,.0*-4</,053.0,5*E!,-!
52.34!A!@43!-B.38*0,/7.=!564!.3*!A!@34/4014!F[!14-4.-.8,*!5,041,5.</,053.0,5*E!-*!34/@,3*G,.04!/43;4!
*!3*++34::*34!-B*0,7*-4=!.3*!H[!14-4.-.8,*!+20G,.0*-4<:,*53.0,5*E!,-!/474!A!@34/4014!04-!7*/56,.!
*:2-1.!M@43N!-B.38*0,/7.!564!6*!:*!4//434!84043*1.(
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1'090$-=!;,/1.!564!,-!3,/2-1*1.!:4,!@3.54//,!:,!8404/,!4!/;,-2@@.=!A!@3.@3,.!
-B.38*0,/7.!7*123.!,0!92*01.!,0/,474!5..3:,0*1.!4!20,+,5*1.!:,!+20G,.<
0,!4!5*@*5,1JE!A!@4356?!20!.38*0,/7.!A!,0!20!5431.!7.:.=!564!/,!84043*!,0!
20!5431.!7.:.=!4!0.0!;,54;43/*=!:20924!-*!14-4.-.8,*!84041,5.<5,041,5*!
A!/2I.3:,0*1*!*!924--*!/,053.0,5.<+20G,.0*-4!.=!/4!/,!;2.-4=!-4!@3.@3,41J!
:4--*!$"%&'"#$"%&'"$+#:,@40:.0.!:*--4!@3.@3,41J!:4--*!$"%&'"#$"%&'"%"(!
\,;401*34!20!_!/,80,+,5*!8,208434!*!4//434!20!_=!4:!A!5,>!564!_!A=!*!:4143<
7,0*34!,-!7.:.!,0!52,!92*-5./*!:,;401*!20!_=!@,211./1.!564!;,54;43/*'QS(
L-!@3,7*1.!:4--*!+20G,.04!/2--*!/1321123*=!@43!4/47@,.!:4--*!:4*7<

I2-*G,.04!/2--*!5.7@./,G,.04!7*143,*-4!4!5.0+,823*G,.04!*0*1.7,5.<
7.3+.-.8,5*!:,!20*!8*7I*=!,7@-,5*!564!-*!5*@*5,1J!@3.@3,*!:4--*!8*7I*!
,0:,;,:2,!-B4//434!:4--*!8*7I*!,0!7.:.!@3,7*3,.'VT=!4!564!-*!/1321123*!
7*143,*-4!/,*!/@,48*1*!,0!3,+43,7401.!*--*!+20G,.04!564!,7@-47401*!.!34<
*-,GG*(!c*3,7401,=!,-!@3,7*1.!:4-!3,/2-1*1.!+,0*-4!/2-!@3.54//.!4++,5,4014!
564!@.31*!*--.!/;,-2@@.!:,!20*!8*7I*=!,7@-,5*!564!-4!7.:*-,1J!5.053414!
:,!/,++*11.!@3.54//.!:,!/;,-2@@.!;408*0.!/@,48*14!*!@*31,34!:*-!5.0/4<
82,7401.!:,!924-!3,/2-1*1.(!
)*!/49240G*!147@.3*-4!:4,!@3.54//,!84043*1,;,!,05.3@.3*!:4--4!@3,.<

3,1J!:,!0454//,1J!,@.141,5*E!@43!4/47@,.=!04-!+41.!,-!52.34!/,!+.37*!@3,7*!
@4356?!:*-!/*0824!/,! +.37*0.!@.,! 1211,!8-,!*-13,!.38*0,=!4! ,0!84043*-4=!
/4!@43!#!/43;4!l=!4!@43!l!/43;4!R=!/,!+.3743J!@3,7*!R=!@.,!l=!@.,!#'V'(!
)*!0454//,1J!,@.141,5*!A!1*-4!@4356?!@34/2@@.04!20!3,/2-1*1.!564!6*!:*!
4//434!.114021.=!@43!52,E!/4!#!6*!:*!4//434=!5,!:4;4!4//434!l=!4!/,55.74!
#!6*!:*!4//434=!5,!/*3J!l(!b*!564!#!*II,*!:*!4//434=!0.0!A!92*-5./*!564!
A!3,82*3:*1.!:*--*!0454//,1J!,@.141,5*=!A!@,211./1.!-B,@.14/,!@34/2@@./1*Z!
*!740.!564!#!0.0!/,*!*!/2*!;.-1*!92*-5./*!564!A!0454//*3,.!@43!-B.1<
140,7401.!:,!92*-5./B*-13.=!\=!5,.A!/,*!,@.141,5*74014!0454//*3,.!*!\(!
)*!0454//,1J!,@.141,5*!A!M04--*!7*143,*N!,0!92*01.!0.0!3,82*3:*!7*,!,-!
3,/2-1*1.!.!,-!+,04!I40/K!-4!/24!5.0:,G,.0,!:,!34*-,GG*G,.04!7*143,*-4'VDE!
-4!5./4!564!@.31*0.!*-!3,/2-1*1.(
L-! @.31*1.! ,0+.37*1,;.! :4--4! /@,48*G,.0,! 14-4.-.8,564! ,7@-,5*! -B,3<

3,:25,I,-,1J! :4-! 1211.! *--4! @*31,! 564! @234! -.! 5./1,12,/5.0.=! @43-.740.!

'QS!W)4!5./4!564!/.0.!@./143,.3,!04--*!84043*G,.04=!/.0.!*0143,.3,!04--B4//40G*Y!X,-%(!$1!U=!
'TPT*H<P[(

'VT!)4!@*31,!.38*0,564!;*00.!,0:,;,:2*14!/2--*!I*/4!:4--4!-.3.!.@43*G,.0,!4!+20G,.0,!X5+3(!,-%(!
*$$!'T=!'TFPI'Q<'VZ!\#!$$!H=!H'QIDH[(

'V'!)B47I3,.04!/,!/;,-2@@*!@43!20*!/43,4!:,!3,/5*-:*7401,!4!3*++34::*7401,=!/@,014!4!13*G,.0,=!
564!13*/+.37*0.!,-!0213,7401.!,0!+41.(!R+3(!e#!$$!'=!VFP*'P<DDZ!$$!F=!VFQ*FD!//(Z!VFQI''!//(E!8,J!:*!
/2I,1.=!,-!+41.!6*!20*!@3.@3,*!*0,7*!0213,1,;*(

'VD!R+3(!()*+(!$$!S=!DTT*FD<ID(
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92*0:.!,-!1211.!A!20!;,;4014!.!-*!@*314!.38*0,5*!:,!20!;,;4014'VF(!%0*!
+20G,.04! A! 20! 5431.! 5.013,I21.! 5*2/*-4! *--B.38*0,/7.! 5.74! ,0/,474!
20,+,5*1.!:,!5*@*5,1J!564!/,!4/@3,7.0.!,0!5.33,/@411,;4!*11,;,1J=!4!*-5204!
/.11.<+20G,.0,!@.//.0.!4//434!*!-.3.!;.-1*!5.013,I21,!*!1*-4!+20G,.04(!)4!
*113,I2G,.0,!14-4.<+20G,.0*-,!:4/53,;.0.!-4!@*31,!,0!+20G,.04!:4-!1211.(!
c43! 4/47@,.=! -*! +20G,.04!@3.@3,*!:4-! ;4:434! /,! *113,I2,/54! *--B.556,.!
/.-.!,0!92*01.!-B.556,.!A!@*314!:4--B*0,7*-4E!A!-B*0,7*-4!564!;4:4=!@43!
74GG.!:4--B.556,.=!0.0!-B.556,.'VH=!5./K!5.74!A!-B*0,7*-4=!564!34/@,<
3*!@43!74GG.!:4,!@.-7.0,=!0.0!,!@.-7.0,(!)B.38*0,/7.!5.7@,4!:4--4!
*11,;,1J! ,0! ;,31C! :4--B*;434! 54314! @*31,! :.1*14! :,! +20G,.0,! @3.@3,4E! 1*-,!
*G,.0,!.!*11,;,1J! X34/@,3*G,.04=!@4354G,.04=!:4*7I2-*G,.04!455([!/.0.!
M:,!@,CN!:4,!7.;,7401,!4!721*7401,! +,/,5,!:,!52,!@234!/.0.!5./1,12,<
14=!/.0.!,0;43.!34*-,GG*G,.0,!:,!54314!5*@*5,1J!I,.-.8,564!:4--B*0,7*-4=!
4/435,G,!:,!5*@*5,1J!5*3*1143,GG*01,!-B.38*0,/7.=!:20924!7*0,+4/1*G,.0,!
4!34*-,GG*G,.0,!:4--*!0*123*!/14//*!:4--B.38*0,/7.'VP(!n/,/14!:20924!20!
04//.! /1321123*-4! +3*! -B,33,:25,I,-,1J!:4-! 1211.!*--4!@*31,=! -B,33,:25,I,-,1J!
:4--4!*G,.0,!*,!7.;,7401,!+,/,5,!:,!52,!/.0.!M5.7@./14N=!4!-B,33,:25,I,<
-,1J!:4--4!*11,;,1J=!:,34G,.0*14!4!.3,401*14!*-!3,/2-1*1.=!*,!3,/@411,;,!@3.<
54//,!:,!5*2/*G,.04!7*143,*-4<4++,5,4014!5.0!52,!-4!*11,;,1J!:,!34*-,GG*0.(!
O24/1*!13,@-,54!,33,:25,I,-,1J!:,@40:4!:*--*!14-4.-.8,*!:4-!5.3@.!;,;4014!
,0!92*01.!+.37*=!+,04=!4!*21.<3*@@.31.E!5,>!564!4/@-.34347.!:411*8-,*1*<
74014!04-!/482,1.!:,!924/1.!-*;.3.(

d.! 5435*1.! :,! *38.7401*34! 564! -*! 14-4.-.8,*! 0*123*-4! *3,/1.14-,5*!
0.0! A! ,33,74:,*I,-74014!.I/.-41*!7*! *-! 5.013*3,.! 3,+-4114! :4--4! ,04-,<
7,0*I,-,!4/,840G4!4/@-,5*1,;4!4!:4/53,11,;4!1,@,564!:4--4!/5,40G4!I,.-.<
8,564=!-4!92*-,!*:.11*0.!20!;.5*I.-*3,.!M14-,5.N!4!*/53,;.0.!+20G,.0,!
@3.@3,4!/2--*!I*/4!:4--B,@.141,5.!;*-.34!*:*11*1,;.=!:20924!:4-!I404+,5,.!
*3345*1.!,0!1437,0,!:,!*21.<@34/43;*G,.04(!)*!/@,48*G,.04!@43!M0454/<
/,1J!,@.141,5*N!564!72.;4!:*-!3,/2-1*1.!4!3,5.7@340:4!,-!@3.54//.!/2--*!
I*/4! :4-! 3,/2-1*1.=! 0.0! A! 0454//*3,*74014! 5.004//*! *! 20*!741*+,/,5*!
*01,/5,401,+,5*!:4--*!;,1*=!*0G,!-*!14.3,*!:4--B4;.-2G,.04!4!:4--*!/4-4G,.<
04!0*123*-4!5./1,12,/5.0.!20*!+.0:*G,.04!/1.3,5.<4G,.-.8,5*!:,!924/1*!

'VF!%0*!@*314!.38*0,5*!@2>!4//434!20!1211.!3,/@411.!*--4!@3.@3,4!@*31,=!:20924!A!@*314!4:!A!1211.=!
7*!/.11.!:,;43/,!3,/@411,(

'VH!\#!$$!'=!H'DI'S<DTE!/4!-B.556,.!+.//4!20!*0,7*-4=!-*!/2*!*0,7*!/*34II4!,-!;4:434(!L0;454!
A!@*314!:,!20!*0,7*-4=!/,556?!6*!/.-.!20*!+20G,.04=!924--*!:,!5.0/401,34!*--B*0,7*-4!:,!;4:434E!4!
;4:434!A!20*!:4--4!+20G,.0,!564!5./1,12,/5.0.!-B*0,7*!:4--B*0,7*-4!X5+3(!R*@(!$$[(

'VP!f,!13*11*!4/47@,!:,!*11,;,1J!X):2)1$/)05[!@,211./1.!564!:,!/47@-,54!721*7401.!X8012&30.[(!f2!
924/1*!+.0:*7401*-4!:,/1,0G,.04=!5+3(!R*@(!$$$(
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/14//*!741.:.-.8,*!4/@-,5*1,;*(!"*123*-74014=!-*!0./13*!5.0/*@4;.-4G<
G*!:4--B.3,8,04!/1.3,5*!:4--4!/@45,4!;,;401,!4!:*!2-1,7.!:4--*!;,1*!/14//*=!
0.0!@348,2:,5*!*++*11.!-*!@.//,I,-,1J!14.341,5*!:,!20*!.01.-.8,*!:4--*!;,1*!
564!5.0147@-,!20*!5*2/*-,1J!I,.-.8,5*!474384014!3,/@411.!*--*!5*2/*-,1J!
+,/,5*!4-47401*34(!\*!924/1.!@201.!:,!;,/1*!-*!14-4.-.8,*!0*123*-4!*3,/1.<
14-,5*=!0.0!A!,05.7@*1,I,-4!5.0!-B4;.-2G,.0,/7.=!4:!A!*0G,!20*!147*1,G<
G*G,.04!14.341,5*!:4,!7.:4--,!4/@-,5*1,;,!*05.3*!5.0/241,!04--4!/5,40G4!
I,.-.8,564=!.-13456?!04--4!/5,40G4!5.80,1,;4!,0!840434'VQ(
$211*;,*=!:*!20!*-13.!@201.!:,!;,/1*!A!4554//,;.!/./140434=!5.74!+*0<

0.!*-520,!,0143@341,'VV=!564!-*!14-4.-.8,*!*3,/1.14-,5*!%1&%#51&'%!/,*!5.7<
@*1,I,-4!5.0!-B,:4*!:,!20B.3,8,04!/1.3,5*!:4--*!;,1*!4!5.0!-B.3,8,04!5*/2*<
-4!:4--4!/@45,4(!f4!/,!5.014/12*-,GG*!-*! 14-4.-.8,*!0*123*-4!*3,/1.14-,5*!
4013.!-*!14.3,*!:4--4!92*113.!5*2/4!4!:4,!@3,05,@,!:4-!721*7401.=!.55.334!
3,5.3:*34!564!,-!721*7401.!A!*592,/,G,.04=!:*!@*314!:,!20*!7*143,*!.!
/./13*1.=!:,!20*!+.37*!564!-*!7*143,*g/./13*1.!6*!,0!@.140G*!4!564!20!
7.1.34!*84014!:4;4!*;434!8,J!,0!*11.E!-*!5*2/*!7.13,54!:4-!721*7401.!
;43/.!_!A!92*-5./*!564!A!8,J!,0!*11.!_=!/4!A!;43.!564!/.-.!,0!92*01.!-*!
+.37*!A!8,J!,0!*11.!04-!7.1.34=!/45.0:.!#3,/1.14-4=!,-!721*7401.!0.0!A!
-=#$0)021!4!0.0!A!5.013*::,11.3,.(!\20924!-*!14/,!:4--B41430,1J!:4--4!/@4<
5,4!I,.-.8,564!0.0!A!20!/47@-,54!433.34!M47@,3,5.N!7*!A!20*!4/,840G*!
741*+,/,5*!:4-!/,/147*!*3,/1.14-,5.=!1.-1*!-*!92*-4!*0564!-*!8,2/1,+,5*G,.<
04!:4--*!5.054@,I,-,1J!:4-!721*7401.!5.74!*592,/,G,.04!:,!20*!+.37*!
@344/,/14014=!0.0!A!@,C!/2++,5,4014'VU(!L0+*11,=!/4!-*!84043*G,.04!0*123*-4!

'VQ!c43!4/47@,.=!,!+*21.3,!:4--*!5./,::411*!M14-4.</47*01,5*N!X5.74!b,--,v*0!'SUH=!\341/v4!'SSP=!!
"4*0:43!'SSP[!72.;.0.!:*--*!0.G,.04!:,!+20G,.04!@3.@3,*!X/4-4G,.0*1*!@43!;,*!4;.-21,;*!*!-,;4--.!
:,!/@45,4=!.!13*7,14!*@@340:,7401.!,0:,;,:2*-4[!5.74!-*13,54!:,!5.014021.!:48-,!/1*1,!7401*-,(!!!!!

'VV!c43!4/47@,.=!c*;-.@.2-./!DTTF(
'VU!)B,77*04!/+.3G.!:4--B.01.-.8,*!*3,/1.14-,5*!A!924--.!:,!13.;*34!20*!80"#3-;0"!+3*!,-!7*<

143,*-,/7.! 3,:211,;.! 4! -B.01.-.8,*! @-*1.0,5*! :4--4! _.374(! )*! 14.3,*! :4-! :,;40,34! A! 20! 3*++,0*1.!
:,/@./,1,;.!14.341,5.!4!5.054112*-4!@43!+*3!+3.014!*--4!*@.3,4!@-*1.0,564!:4-!:,;40,34!/40G*!:.;43/,!
,7@480*34!*--*!,@./1*1,GG*G,.04!:4--4!_.374(!f4!-4!+.374!564!;408.0.!M13*/+43,14N!04-!@3.54//.!:,!
84043*G,.04!:.;4//43.!5.7,05,*34!*!4/,/1434=!*--.3*!34/1434II4!,0/@,48*1.!924/1.!5.7,05,*7401.!
*//.-21.!4!/*34II4!34,013.:.11*!-*!0454//,1J!:,!@./12-*34!:4--4!_.374!,0:,;40,401,!:,!52,!-4!5./4!:*!
0*123*!@*3145,@434II43.(!)B,0/,/140G*!*3,/1.14-,5*!/2-!+*11.!/2-!+*11.!*@@*3401474014!.;;,.!564!M20!
2.7.!84043*!20!2.7.N=!5.74!6*!4++,5*5474014!7./13*1.!^64-43!'SQF=!A!20*!34*G,.04!*--*!14.3,*!
@-*1.0,5*!:4--4!L:44(!#3,/1.14-4!3,I*:,/54!:,!5.01,02.=!,0!1*-!7.:.=!564!A!-*!0*123*!:4--*!/@45,4!,0!
92*01.!A!,77*04014!048-,!,0:,;,:2,=!564!/,!@43@412*!04--*!84043*G,.04=!/40G*!I,/.80.!:,!_.374!
13*/540:401,=!2.7,0,!84043*0.!*-13,!2.7,0,=!/40G*!I,/.80.!:,!20!%.7.!:,!52,!;4334II43.!924/1,!
;4334II43.!*!@*3145,@*34(!R+3(!_342:4016*-!'SSP=!@(!FU(!R+3(!,-%(!1$$!F=!'TVT*DU(!R+3(!,-%(!*$$!U=!!
'TFFIDQ<DUE!WA!56,*3.!564!5*2/*-,1J!564!*-520,!h+502(!,!@-*1.0,5,i!:,5.0.!564!-4!_.374!*II,*0.=!/4!
924/14!4/,/1.0.!.-134!-4!5./4!/40/,I,-,=!0.0!/*3J!:,!04//20*!21,-,1J!@43!/@,48*34!-4!84043*G,.0,!4!-4!
/./1*0G4Y(!f4824!-B4/47@,.!:4--B2.7.!564!84043*!20!2.7.=!5,.A!20!:41437,0*1.!02743,5*74014!
:,;43/.!7*!/@45,+,5*74014!,:401,5.!*-!84043*014(
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5.7@.31*!20!13*/+43,7401.!5*2/*-4!:,!20*!+.37*!:*!@*314!:,!20!8404<
3*1.34!X3,@3.:2G,.04!,013*/@45,+,5*[=!4!:20924!-*!@3454:40G*!5*2/*-4!4!
147@.3*-4!:4--*!+.37*g*112*-,1J!/2--*!7*143,*g5*@*5,1J!A!8*3*01,1*=!924<
/1.!/5647*!0.0!@2>!5.0147@-*34!-*!0*/5,1*!:4--*!+.37*!/14//*!,0!92*01.!
/@45,4E!/,!:.;34II4!*77411434!*-740.!20*!84043*G,.04!-=#$0)021!:4--*!
+.37*!/@45,4</@45,+,5*'VSZ!,0+*11,=!-=#)*/1%)-+0!0.0!;,!/*34II4!02--*!564!
*II,*!8,J!,0!*11.!924--*!+.37*!@43!@.143-*!M13*/+43,34N!*113*;43/.!-*!84<
043*G,.04!:,!20!5.0/@45,+,5.'UT(
\*!20!@201.!:,!;,/1*!5./7.-.8,5.!84043*-4=!,0.-134=!,-!7.;,7401.!,0!

92*01.!1*-4=!04-!7.0:.!/2I-20*34=!A!20!7.:.!:,!M,7,1*34N!-B41430,1J!4!:,!
3,@3.:2334!04--*!7*143,*!-B41430,1J!4!-B*11,;,1J!:4-!7.1.34!,77.I,-4=!564!
:*!2-1,7.!A!7.1.34!:4--B20,;43/.!1211.'U'Z!5./,556?!-B.3:,04!:4-!7.0:.!
/2I<-20*34!5.0! 1211,! ,! /2.,!@3.54//,! 34*-,GG*1,!:*!0*1234! ,77*0401,=!A!
20!7.:.!:,!3,+-411434=!472-*0:.-*=!-B41430,1J!4!-*!@43+4G,.04!:4-!7.0:.!
/.@3*<-20*34!,05.33211,I,-4!4!/54;3.!:,!7*143,*'UD(
c431*01.=!20*!,0143@341*G,.04!492,-,I3*1*!4!0.0!*0*53.0,/1,5*!:4--*!

14-4.-.8,*!0*123*-4!*3,/1.14-,5*!04!:.;34II4!3,5.0./5434!-*!5.0147@.<
3*04,1J! ,0! 1437,0,!4/@-,5*1,;,=!741.:.-.8,5,!4!*0564! ,0! 1437,0,!:,!.0<
1.-.8,*! :4--*! ;,1*=! /40G*! 13*/523*34! :*! 20*! @*314! ,-! 5.014/1.! 14.-.8,<
5.<5./7.-.8,5.!*!52,! ,-!:,;40,34!5.74!1*-4!A!:*!2-1,7.!3,5.0:.11.=!4!
:*--B*-13*!,-!+*11.!564!4013.!-*!14.3,*!*3,/1.14-,5*!:4-!721*7401.!/*34II4!
92*01.740.!@3.I-47*1,5.!*55411*34!20*!.3,8,04!*//.-21*!:4--4!+.374!,0!
92*01.!/@45,4!I,.-.8,564(
L-!147*!:,!924/1.!-,I3.!A!-*!14.3,*!*3,/1.14-,5*!:4--B*0,7*(!#0564!/4!

0.0!A!*05.3*!/1*1.!04@@234!740G,.0*1.!,-!1437,04!M*0,7*N=!924/1.!@3,<

'VS!\*-!@201.!:,!;,/1*!:4-!;,;4014=!4//434!A!748-,.!564!0.0!4//434!Xe#!$$!'=!VF'IDU<F'[=!4!@.,<!
56?!4//434!@43!,!;,;401,!/,80,+,5*!;,;434!X\#!$$!H=!H'PI'H[=!;,;434!A!748-,.!564!0.0!;,;434(!b*!/4!
-*!@34/43;*G,.04!:4--*!/@45,4!A!/@,48*I,-4=!0.0!-.!A!]!4013.!-*!741*+,/,5*!*3,/1.14-,5*!:4-!721*7401.!
5.74!:,@40:4014!:*!20!*84014!564!A!8,J!,0!*11.!5,>!564!-*!5./*!564!721*!:,;401*=!*112*-,GG*0:.!20*!
/2*!@.140G*!]!,-!/2.!.3,8,0*3/,(

'UT!\20924=!@43!.;;,*34!*-!@-*1.0,/7.!/,!3,5*:34II4!04-!7*143,*-,/7.!3,:211,;.=!@43!52,!-4!+.3<
74!0.0!/.0.!564!*55,:401,!:4--*!7*143,*E!/4!-*!0*/5,1*!:,!20*!+.37*!0.0!:,@40:4!:*!20*!+.37*!8,J!
,0!*11.!4:!A!M;4021*!+2.3,N!:*--*!7*143,*=!*--.3*!A!20!*55,:4014!:4--*!7*143,*=!4:!A!/.-.!-*!7*143,*!
564!@.//,4:4!20*!0*123*!,013,0/45*=!0.0!8,J!-4!+.374</@45,4(

'U'!R+3(!,-%(!1$$!'T=!'TVP*''<DP(!L!;,;401,!84043*0.!401,!/,7,-,!*!/?!W@43!@*3145,@*34=!04--*!
7,/23*!:4-!@.//,I,-4=!:4--B41430.!4!:4-!:,;,0.Y!X\#!$$!H=!H'P*FH<FP[(!f,55.74!-B,0:,;,:2.!0.0!A!
,0!83*:.!:,!/.@3*;;,;434!,0!41430.=!-*!3,@3.:2G,.04!/.::,/+*!20*!M,/1*0G*!:,!41430,1JN!@43-.740.!
*! -,;4--.!:,! /@45,4! XH'PID<V[Z!5+3(!e#! $$!'=!VF'IDH<FP(! L0.-134=!8-,!4-47401,! X*3,*=!*592*=! 1433*=!
+2.5.[!,7,1*0.!,-!7.;,7401.!41430.!:4-!f.-4=!,-!92*-4=!5.74!8-,!*-13,!5.3@,!54-4/1,=!,7,1*!,-!7.1.34!
,77.I,-4!X5+3(!eR!$$!'T=!FFV*'<V[(

'UD!R+3(!c#!$!P=!QHP*H<DFE!5,*/520*!:4--4!+.374!;,;401,=!5.7@34/*!-*!@,C!,0+,7*=!7*0,+4/1*!-*!
140/,.04!;43/.!,-!+,04!564!@43;*:4!.80,!5./*(
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7.!5*@,1.-.!6*!,013.:.11.!/.77*3,*74014!-*!5.30,54!14.341,5.<5.0541<
12*-4!4013.!52,!/.-1*01.!-*!@/,5.-.8,*!*3,/1.14-,5*!@2>!4//434!5.7@34/*!
4!/12:,*1*(
#3,/1.14-4! +.38,*! ,-! /2.! /13*.3:,0*3,.! *37*7401*3,.! 5.054112*-4! ]!

5.74! -4! :,/1,0G,.0,! /./1*0G*g*55,:4014=! 7*143,*g+.37*=! @.140G*g*11.=!
@3,;*G,.04g@.//4//.=! *84014g@*G,4014=! 0454//,1Jg+,0*-,1J=! 4! 5./K! ;,*! ]!
*0G,1211.! ,0! 3*@@.31.! *--*! /@,48*G,.04! :4-!721*7401.! 0*123*-4=! :20<
924!04--B*7I,1.!:,!20*!,0:*8,04!8-.I*-4!/2--*!+,130.<!a!04--B.3,GG.014!
:4--*!+,-./.+,*!:4--*!0*123*=!564!/,!,0/53,;4!-.!/12:,.!:4--B*0,7*=!401,1J!
*056B4//*!0*123*-4!4!5.74!1*-4!5*1123*I,-4!/.-.!048-,!/14//,!1437,0,!:,!
7*143,*g+.37*=!@.140G*g*11.=!5*2/*-,1J!4!-)17".?!5.0!,!92*-,!/,!A!5.-1*!-*!
/1321123*!:4--*!+,130.<!
c43!92*01.!@.//*!/2--4!@3,74!*@@*3,34!*0.7*-.!,-!+*11.!:,!:4:,5*34!

20!,0143.!5*@,1.-.!*--*!+,-./.+,*!0*123*-4!:,!#3,/1.14-4!4013.!20.!/12:,.!
;4314014!/2--*!/2*!@/,5.-.8,*=!/,!13*11*!:,!20*!/54-1*!-48*1*!*-!+*11.!564=!
5.74!/,!;4:3J=!-*!@/,5.-.8,*!*3,/1.14-,5*!510$50;-!5.0!-B.01.-.8,*!:4--*!
0*123*!;,;4014!]!@23!/45.0:.!20*!0.G,.04!:,!M;,1*N!3,55*!:,!7.-14@-,<
5,!/,80,+,5*1,!564!13*/540:.0.!924--.!MI,.-.8,5.N!]!4!-B.01.-.8,*!:4--*!
0*123*!;,;4014!A!*!/2*!;.-1*!20!5*@,1.-.!:4--B,0:*8,04!/2--*!0*123*!%1&%#
51&'%#04-!92*-4!8-,!/14//,!@3,05,@,=!5*148.3,4!4!5.05411,!:4--*!+,-./.+,*!
0*123*-4!13.;*0.!20!02.;.!;*-.34!4/@-,5*1,;.(!"4--*!0*123*!:,;40,4014!
/,!:*00.!401,1J!564!6*00.!7.:,!4/1347*74014!@452-,*3,!:,!M721*34N=!
564!6*00.!@.143,!5*2/*-,!*11,;,!4!14-4.-.8,5*74014!5*3*1143,GG*1,=!4!564!
/.0.!+,0,!:,!/4!/14//4(!
)B*0,7*=!,0+*11,=!@43!#3,/1.14-4!A!-*!+.37*!.!*112*-,1J!:4-!5.3@.!;,<

;4014'UF=!A!-*!0*123*!,77*04014=!-*!5*2/*!4!,-!@3,05,@,.!:,!721*7401.!
:4-!;,;4014'UH(!c.//,*7.!.3*!*@@34/1*35,!*! ,0:*8*34!5./*!/,80,+,56,0.!
924/14!5*3*1143,GG*G,.0,=!4!5./*!*II,*0.!*!564!+*34!-4!@3.@3,41J!@/,5.<
-.8,564!5.0!-4!*11,;,1J!;,1*-,!:48-,!.38*0,/7,!I,.-.8,5,(!)B,0:*8,04!/2--*!
B,;&1(@34/2@@.04! 4! @3./4824!924--*! /2--*!+,130.?! @431*01.!.3*! /,*7.!
+.31,!:,!20!*:482*1.!>"5E9'1&$;!@43!;.-8435,!*--B4/@-.3*G,.04!*3,/1.14<
-,5*!:4--B*0,7*!4!:4-!/2.!@./1.!04--*!0*123*(

'UF!\#!$$!'=!H'DIV!4!S<''(
'UH!\#!$$!H=!H'QIV<U(


