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!
,#<<B&'#+!VJ!'1:062DG361.Y!KJ!M/!1/:D0/!2.F73!>:D23Y!NJ!M3C03Y!LJ!<D>38/Y!XJ!
@37;Y![J!A73!>:D23!90.>.1:/:3!2/77.!;/x60Y!bJ!"6187D>3613J!
!
VJ!'1:062DG361.J$
M.! :.81676F3.! 8=.! 861>.1:616! 7/! 23SSD>361.! 2.77.! 31S60;/G3613! .! 2.3!
861:.1D:3! >D! '1:.01.:! >616! >:/:.! /8867:.! 861! 23SS32.1G/! 2/77l312D>:03/!
;D>38/7.!.!831.;/:6F0/S38/4!/1/76F/;.1:.!/!OD/1:6!/--.1D:6!31!9/>>/:6!
861! 03S.03;.1:6! /77l31:062DG361.! >D7! ;.08/:6! 2.3! :.7.-3>6034! 2.3!
:.7.86;/123!9.0! 3!:.7.-3>6034!2.3!1/>:03!;/F1.:383!.!2.3!-32.60.F3>:0/:603!
TVUJ!
,3! 861>32.034! /2!.>.;9364! 7/! S60G/!861!8D3! '@5'! \'1:.01/:361/7!@.2.0/:361!
6S! :=.! 5=616F0/9=38! '12D>:0e]4! 1.3! >D63! 0/9960:3! /11D/734! =/! /SS.0;/:6!
7l.>3>:.1G/!23!D1/!8600.7/G361.!8/D>/7.!S0/! 7/!86123-3>361.!2.7!;/:.03/7.!
906:.::6! 2/! 869e03F=:! .! 37! 2.87316! 2.77.! -.123:.! 2.3! >D9960:3! ;D>38/734!
9/0:.126! 2/77l/>>D1:6! >.86126! 8D3! 6F13! 8693/! 6! 26f176/2! 161!
/D:603GG/:6!.OD3-/7F/!/2!D1/!-.123:/!9.02D:/!TKUJ!
%D::/-3/4!/!9/0.0.!23!8=3!>803-.4!7l312D>:03/!2.77l31:0/::.13;.1:6!=/!S3160/!
S/773:6! 1.7! 9069600.! >:D23! >83.1:3S383! 8=.! >3/16! 2/--.06! 31! F0/26! 23!
23;6>:0/0.!>3/!7l/>>D1G361.!8=.!7/!8600.7/G361.!8/D>/7.!>690/!83:/:.J!!
"3d!8=.4!/7!861:0/0364!03>D7:/!31.OD3-68/C37.!Q!8=.!
!"#$%, )$&%+8, 2/2%**8, 9"1$0/=, %0#, -.("0, "0#/=, 3$(7, $0#2/(&84/)-0/-&"#,

!TNUJ!
$.7! 906>3.FD6! 2.77/! :0/::/G361.! >3! 2/0P! 861:64! /7760/4! 2.77l.>3>:.1G/! 23!
D1l/;93/!>.03.!23!>:D23!2/!8D3!Q!96>>3C37.!.-318.0.!8=.+!
V] !
K] 7.!-367/G3613!23!;/>>/!2.7! 869e03F=:!903-.!23! >8696!23! 7D806!=/116!
D1! 0D676! C.1.S386! 1.3! 861S061:3! 2.77/! 80./:3-3:P! .! 2.77/! 1/>83:/! 23!
1D6-.!69.0.Y!

N] 161! .>3>:.! /776! >:/:6! /::D/7.! /78D1/! 906-/! 9.0! 8D3! 7.! 90.2.::.!
-367/G3613!0/990.>.1:316!D1!2/116!9.0!7l.8616;3/!F76C/7.Y!

L] .>3>:616!8600.7/G3613!230.::.!.!8/D>/73!S0/!-367/G3613!2.7!869e03F=:!.!
C.1.S383!.8616;383!/F73!/0:3>:3J!

M/! >.7.G361.! 2.F73! >:D23! Q! >:/:/! 69.0/:/! 31! 0/F361.! 2.7! 1D;.06! 23!
83:/G3613! 038.-D:.! 31! 9DCC738/G3613! >83.1:3S38=.! 9..0I0.-3.f.2J! 5.0!
86;623:P!>3!Q!906--.2D:6!/!>D223-32.0.!3!861:.1D:3!>6FF.::3!/!8693/!161!
/D:603GG/:/!31!:0.!>.::6034!>.1G/!/-.0.!7/!90.:.>/!23!:0/883/0.!1.::3!861S313!
S0/!23!.>>3+!73C034!;D>38/!.!S37;J!
'1S31.4! :0/;3:.! 7l/1/73>3! 2.776! >:D236! 8=3/-.! (B,"B5g%E&B4! /::D/7;.1:.!
960:/:6! /77l/::.1G361.! 2.3! 2.83>603! 3:/73/13! .2! .D069.34! >3! Q! 8.08/:6! 23!
23;6>:0/0.!86;.!7.!/0F6;.1:/G3613!2.77l312D>:03/!2.77l31:0/::.13;.1:6!>3!
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C/>316! >D! ;/806>869383! .00603! >83.1:3S383! :/73! 2/! 31-/732/01.! 7.!
86187D>3613J!
$
KJ!M/!1/:D0/!2.F73!>:D23J!
M/! F0/1! 9/0:.! 2.F73! >:D23! >3! C/>/! >D! 31:.0-3>:.! /2! D1! 8/;9361.!
>:/:3>:38/;.1:.! >3F13S38/:3-6J! 568=3! >616! F73! >:D23! 23>9613C373! 8=.! >3!
S612316!>D!D1l6>>.0-/G361.!230.::/!2.3!861:.1D:3!.SS.::3-/;.1:.!8693/:3!.!
>8/038/:3! 61731.! .2! .>>3! >616! >:/:3! 86126::3! .>>.1G3/7;.1:.! /::0/-.0>6!
7l6>>.0-/G361.! 2.7! SD1G361/;.1:6! 23! /99738/G3613! 60/;/3! 6C>67.:.J!
#88600.!861>32.0/0.4!31S/::34!8=.!.>3>:.!D1l6FF.::3-/!.!80.>8.1:.!23SS3867:P!
:.8138/! 1.77l6>>.0-/G361.! 230.::/! 2.77.! 8693.! 61731.J! */F73! 313G3! 2.7!
;377.1136!D1!906F0.>>3-6!31/>903;.1:6!2.77.!7.F3>7/G3613!1/G361/73!861:06!
7/! 86123-3>361.! 61731.! 23! ;/:.03/7.! 906:.::6! =/! 906-68/:6! D16!
>96>:/;.1:6! -.0>6! /99738/G3613! .! 906:686773! 93R!23SS38373! 2/!;613:60/0.J!
$.F73! D7:3;3! /1134! 3167:0.4! >3! Q! />>3>:3:6! /2! D1! 906F0.>>3-6! /D;.1:6! 23!
D:373GG6!23!:.8138=.!23!6SSD>8/;.1:6!.!83S0/:D0/!8=.!0.12616!3;96>>3C37.4!
/18=.!:.6038/;.1:.4!8612D00.!>:D23!C/>/:3!>D!6>>.0-/G3613!230.::.J!
B99/0.!7.83:6!396:3GG/0.!8=.!/77l/D;.1:/0.!2.77l"0.-&+"!"0(!OD.>:6!:0.12!
>/0P!861S.0;/:6!6!/88.7.0/:6J!56:0.CC.!03-.7/0>3!3;96>>3C37.4!/!73-.776!23!
',5!1/G361/73!.!06D:.0!23!S061:3.0/4!32.1:3S38/0.!.!23>8.01.0.!37!:0/SS386!8=.!
-367/!37!869e03F=:!2/!OD.776!8=.!161!76!-367/4! !0.12.126!OD3123!F73!>:D23!
230.::3!3;96>>3C373!2/!8612D00.J!'1!OD.>:6!>8.1/0364!7.!038.08=.!>:/:3>:38=.!
861!31:.0-3>:.!/!8/;93613!>3F13S38/:3-3!>616!7.!D138=.!>D77.!OD/73!C/>/0>3J!
M/! :6:/73:P! 2.77.! 038.08=.! Q! 93D::6>:6! 0.8.1:.! \2/7! KWWX! /7! KWVW]! .!
8631832.! 861! 37! 9.03626! 23! 23SSD>361.! 23! ;/>>/! 2.7! S37.! >=/031FJ! M/!
90.>>361.! 7.F/7.! 960:/:/! 861:06! 3! >.0-3G3! 8.1:0/73GG/:3! 86;.! $/9>:.04!
8=3D>6!1.7!KWWK4!=/!/88.7.0/:6!.!S/-603:6!7/!23SSD>361.!2.77/!86123-3>361.!
23!;/>>/!23!69.0.!906:.::.!2/7!869e03F=:J!
!
NJ!M3C03J!
$.7!9.03626!KWWKIKWWb4!7/!9DCC738/G361.!23!1D6-3!73C03!=/!8616>83D:6!D1!
3180.;.1:6!2.7![[�4!8631832.1:.!861!7l313G36!2.77.!86123-3>3613!23!;/>>/!
TLUJ!
$.7! KWWK!%3;!Ä&.377e! >803-.-/! 8=.! 7/!;31/883/!93R! >.03/! 9.0! D1! /D:60.!
161!Q!.>>.0.!8693/:64!;/!.>>.0.!>8616>83D:6!.!8=.!
)&-1&"//$6",(%<%($-0=,37$+7,!%8,/7%6",%,."3,)"&+"0(%1",)-$0(/,-.., (7",
/%*"/, -.,3"**4'0-30,%&($/(/, b%0#, B, /%8, M!%8M, 9"+%2/", "6"0, (7%(, )-$0(, $/,
0-(,)&-6"0c=,$0,"<+7%01",.-&,!%//$6",9"0".$(/,(-,(7",.%&,1&"%("&,02!9"&,
.-&,37-!,"<)-/2&",!%8,*"%#,(-,$0+&"%/"#,&"6"02"/5vTXUJ!
'1!D1!/086!97D03.11/7.!23!6>>.0-/G3613!>3!Q!16:/:6!8=.4!/!9/03:P!23!:D::3!F73!
/7:03! S/::6034! 3! 73C03! 86123-3>3! 1.3! 1.:f60^! 9K9! 31! 8631832.1G/! /77/!
23>:03CDG361.!1.77.! 73C0.03.! \6! 31! 7.FF.06!/1:38396]4!C.1.S383/164! 03>9.::6!
/3! 73C03!161!86123-3>34!23!D1! 3180.;.1:6!;.236!23!-.123:.!2.7!Vc4V�!1.7!
9.03626!313G3/7.!23!906;6G361.!.!23!D1!3180.;.1:6!;.236!2.7![4X�!1.77.!
L!>.::3;/1.!>D88.>>3-.!/77/!906;6G361.!T[UJ!!
B!83d!/FF3D1F/>3!8=.!7/!86123-3>361.!61731.!23!73C03!906:.::3!2/!869e03F=:!
=/!0.>6!/88.>>3C373!:/73!69.0.!/77.!9.0>61.!861!23>/C373:P!2.77/!-3>:/!6!/77/!
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7.::D0/J!'1!/>>.1G/!23!/2.FD/:.!.88.G3613!6!73;3:/G3613!2.7!869e03F=:!6!31!
/>>.1G/! 2.77/! 7606! 3;97.;.1:/G361.4! :/73! >6FF.::3! =/116! :06-/:6! 1.77.!
69.0.!F3P!23F3:/73GG/:.!.!OD3123! 861-.0:3C373!6! 3;;.23/:/;.1:.! 7.FF3C373!

.2!
31:0/::.13;.1:6!90.8.2.1:.;.1:.!/!7606!1.F/:/!TbUJ!
Ml3;9/::6!F76C/7.!2.77/!930/:.03/!61731.!\903-/!23!>8696!23!7D806]!>D3!73C03!
/99/0.! .>>.0.4! 31! CD61/! >6>:/1G/4! /;93/;.1:.! 96>3:3-6! >3/! >6::6! 37!
906S376!>OD3>3:/;.1:.!.8616;3864!8=.!>6::6!OD.776!!8D7:D0/7.!.!>683/7.J!
!
LJ!<D>38/J!
5/0:.126!2/7!2/:6!0.7/:3-6!/7!1D;.06!23!/7CD;!90626::3!1.7!KWWW4!/116!
31!8D3! 7/!86123-3>361.!23!;D>38/!:0/;3:.!$/9>:.0!86;3183d!/2!/>>D;.0.!
906960G3613! >3F13S38/:3-.4! F73! >:D23! 90.>3! 31! 861>32.0/G361.! .-32.1G3/16!
86;.!>3SS/::6!1D;.06!>3/!80.>83D:6!1.7!860>6!2.77lD7:3;6!2.8.1136!31!D1/!
9.08.1:D/7.!>D9.0360.!/7!VWW�!TaUJ!!
M/!-/7D:/G361.!2.77l3;9/::6!2.77/!930/:.03/!-0*$0"!903-/!23!>8696!23!7D8064!

906C7.;/!23!.126F.1.3:P4!8=.!3;961.!23!>8/0:/0.!OD/7>3/>3!>:D236!8=.!>3!
C/>3!>D!861F.::D0.!161!861S60:/:.!2/3!2/:3!TcUJ!'1!9/0:3867/0.4!86;.!-.00P!
/1/73GG/:6!93R!/!S6126!1.7!906>3.FD64!37!AB#4!1.776!>:D236!83:/:6!31!16:/!
c4! 86.0.1:.;.1:.! /2! D1! 8600.::6! /99068836! >83.1:3S3864! OD/73S38/! 86;.!
86;97.:/;.1:.! 31/SS32/C373! F73! >:D23! 86;;3>>361/:3! 2/77.! !%p-&! 9.0!
23;6>:0/0.!D1!90.>D1:6!2/116!.8616;386J!
5.0!.73;31/0.! 37!C3/>!23!.126F.1.3:P!/78D1.!038.08=.!=/116!S/::6!03860>6!
/2! D1/! 86;C31/G361.! 23! 31:.0-3>:.! >D! D1! 8/;9361.! >3F13S38/:3-6! .2!
6>>.0-/G3613! .;93038=.! 230.::.4! .-3:/126! /88D0/:/;.1:.! OD/7>3/>3!
861F.::D0/!6!/>>D1G361.!/903603>:38/J!*/!D1!9D1:6!23!-3>:/!>83.1:3S386!.!
0/G361/7.! >676! OD.>:.! 038.08=.! 96>>616! .>>.0.! 861>32.0/:.!
0/990.>.1:/:3-.!.g6!>3F13S38/:3-.J!
(660>:31!TVWU4!1.7!KWWL4!Q!>:/:6!37!903;6!/2!60F/13GG/0.!D1/!038.08/!8=.!
:.1.>>.! 861:6! >3/! 2.77.! 23SS.0.1G.! 23! .:P! >3/! 2.77/! 8/9/83:P!23! >9.>/! 23!
867606! 8=.! 86123-32616! -0*$0"! ;/:.03/7.! 906:.::6! 2/! 869e03F=:J! M.!
86187D>3613! 2.776! >:D236! >616! 8=.! .>3>:.! D1! 3;9/::6! 1.F/:3-6! 9.0! 7/!
-.123:/!2.3!"*!1.77.!9.0>61.!861!D1l.:P!;3160.!23!KL!/113!.!96>3:3-6!9.0!
OD.77.!23!.:P!;/FF360.J!,3886;.!7/!>.8612/!8/:.F603/!=/!D1/!8/9/83:P!23!
>9.>/! >D9.0360.4! 7l.SS.::6! :6:/7.! 2.77/! 930/:.03/! 61731.! 903-/! 23! >8696!23!
7D806!Q!D1!/D;.1:6!2.77.!-.123:.!2.3!"*J!M/!038.08/!83:/!3167:0.!1D;.06>3!
S/::603! 9.0! 37! 2.87316! 2.7! "*4! S0/! 3! OD/73! 6C>67.>8.1G/4! >8/0>/! 90/:383:P4!
1D6-.!/C3:D2313!>683/73!C/>/:.!>D!:.81676F3.!23SS.0.1:3J!
$.7! KWWc! 37! F6-.016! 67/12.>.! =/! 86;;3>>361/:6! D16! >:D236! -/>:6! .2!
/9906S6123:6! TVVU4! C/>/:6! >3;D7:/1./;.1:.! >D! 312/F313! 90.>>6! 7.!
312D>:03.4! &"6$"3! >83.1:3S38/! 2.77/! 7.::.0/:D0/! .>3>:.1:.! .2! 31:.0-3>:.! /2!
D:373GG/:603!23!'1:.01.:!23!.:P!;/FF360.!23!VL!/113J!M6!>8696!2.776!>:D236!
.0/! OD.776! 23! 2/0.! 03>96>:.! OD/1:3:/:3-.! 31! ;.03:6! /77l3;9/::6! 2.77/!
86123-3>361.!61731.!23!;D>38/4!831.;/!.!-32.6F/;.>J!!
*/776!>:D236!Q!.;.0>6!8=.! 37!LL�!2.77/!96967/G361.!67/12.>.!86123-32.!
/C3:D/7;.1:.! -0*$0"! 69.0.! 906:.::.! 2/! 869e03F=:J! $.77l/;C3:6! 2.77/!
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VNW 

9.08.1:D/7.!2/!D7:3;6!038=3/;/:/4!7.!9.0>61.!861!.:P!86;90.>/!S0/!VX!.!
KL!/113!>9.12616!F76C/7;.1:.4!1.3!;.08/:3!861>32.0/:34!OD/1:6!37!0.>:6!
2.77/! 96967/G361.!161!2.23:/! /77/! 86123-3>361.4!;.1:0.! 7.! 9.0>61.! 861!
93R! 23! KL! /113! >9.12616! 23! 93R! 23! 867606! 8=.! 161! 86123-32616J!
B1/73GG/126! 7.! /C3:D2313! 23! >9.>/!
/D;.1:6! 23! >9.>/! 1.77l31:0/::.13;.1:6! 23! 8308/! VWW! ;373613! 23! .D06!
/77l/1164!861!861>.FD.1:3!S60:3!C.1.S383!9.0!37!;.08/:6!31!F.1.0/7.4!9.0!F73!
/0:3>:3!.!9.0!37!f.7S/0.J!!
$.7!8/;96!;D>38/7.4!76!>:D236!.-32.1G3/!D16!>96>:/;.1:6!2.77/!>9.>/!/!
S/-60.!2.3!!>.0-3G3!61731.!.!2.3!8618.0:3!2/7!-3-64!OD.>:3!D7:3;3!8/9/83!23!
F/0/1:30.! FD/2/F13! 861>32.0.-67;.1:.! ;/FF3603! /F73! /0:3>:3! .!
861>32.0.-67;.1:.!;31603!/77.!;/x60!\9.0!D1!8618.0:6!2/7!-3-64!D1!/0:3>:/!
861:0/::D/73GG/:6!861!D1/!;/x60!Q!0.;D1.0/:6!9.0!37!KWIXW�!2.7!90.GG6!
76026!2.7!C3F73.::64!/!S061:.!2.776!W4VIK�!2.7!90.GG6!76026!23!D1!"*]J!!
M6! >:D236! 67/12.>.4! 31! D7:3;/! 3>:/1G/4! 861S.0;/! 7.! 86187D>3613! 23!
(660>:31! 31! ;.03:6! /776! >96>:/;.1:6! 2.77.! 861>D.:D2313! >683/73! 1.77/!
>9.>.! 9.0! 7l31:0/::.13;.1:6! .! 9.0! 7/! 8D7:D0/4! /FF3D1F.126! D1l/1/73>3!
OD/1:3:/:3-/! 23! OD/1:6! .>/::/;.1:.! D1! ! >9.12/! 23! 93R!
03>9.::6!/2!D1! 4 D$
)1/! 038.08/! 8618.1:0/:/! >D3! "*! .! >D77.! 0.:3! 9K9! Q! OD.77/! 8/1/2.>.! 23!
B12.0>.1!.!@0.1:G!2.7!KWWb!31!8677/C60/G361.!861!*.83;/!&.>./08=!TVKU!
.!S31/1G3/:/!2/77l312D>:03/4!C/>/:/!>D!D1!8/;9361.!23!67:0.!KVWW!9.0>61.!
\8/;9361.! >:/:3>:38/;.1:.! 0/990.>.1:/:3-6!2.77/!96967/G361.! 8/1/2.>.]!
861! 861S061:3! >D3! 2/:3! DSS383/73! 23! -.123:/J! M.! 86187D>3613! 2.77/! 038.08/!
>616!23!D1/!8600.7/G361.!S0/!S37.!>=/031F!.!/D;.1:6!2.77.!-.123:.!2.3!"*4!
31! 9/0:3867/0.! Q! 96>>3C37.! 8/7867/0.! 861! CD61/! 90.83>361.! 8=.! 6F13! VK!
8/1G613!>8/038/:.!7.!-.123:.!/D;.1:/16!23!W4LL!"*D$
)1/!038.08/!F3/9961.>.!2.7!KWWL!8618.1:0/:/!>D77lD:373GG6!23!u311e!TVNU!.!
-.123:.! 23! "*! F3D1F.! /! 86187D>3613! /1/76F=.! TVLUJ! M/! 038.08/! Q!
31:.0.>>/1:.! 9.08=`! u311e! Q! >:/:/! D1/! 2.77.! 903;.! /99738/G3613! /!
861>.1:30.!37!S37.!>=/031F!8039:/:6!.2!/1613;64!861!861>.FD.1:.!F/0/1G3/!

.0! 7lD:373GG/:60.J!M/! 038.08/!:06-/!D1/!
8600.7/G361.!S0/!D:373GG6!23!u311e!9.0!86123-3>361.!23!;D>38/!.!7l/D;.1:6!
23!-.123:.!2.3!"*J!
)1/!93R!0.8.1:.!038.08/!31F7.>.!2.7!KWWa!8618.1:0/:/!.>87D>3-/;.1:.!>D3!
F36-/13!23!S/>83/!23!.:P!86;90.>/!S0/!VL!.!KL!/113!;6>:0/!8=.!37![V�!2.7!
8/;9361.! 23! VaWa! 83::/2313! 90/:38/! 0.F67/0;.1:.! S37.! >=/031FJ! A73!
3123-32D3! 23! OD.>:/! S0/G361.! >9.12616!93R! 31!;D>38/! 03>9.::6! /F73! /7:034!
861!D1/!23SS.0.1G/! >6>:/1G3/7.! 23! >9.>/! /! S/-60.!2.3! 8618.0:3!2/7! -3-6+!
XW�!31!"*!.!XW�!31!8618.0:3!2/7!-3-6!TVXUJ!
'5,#,!B77.;/F1.!=/!86126::6!1.7!KWWc!D1l.>:.>/!038.08/! 31:.01/G361/7.!
>D!VK!9/.>3!\"31/4! '123/4!(0/>37.4!@0/183/4!A.0;/13/4!&.F16!)13:64!':/73/4!
A3/9961.4!&D>>3/4!,9/F1/4!),B4!.2!E;30/:3!B0/C3!)13:3]!>D!D1!8/;9361.!
23! [XWW! 9.0>61.! 8618.1:0/:/! >D3! 0/9960:3! S0/! .$*", /7%&$01! 23! ;D>38/! .!
S37;!.!/C3:D2313!23!>9.>/J!'7!03>D7:/:6!Q!8=.!867606!8=.!86123-32616!61731.!
>9.12616! 23! 93R! 23! 867606! 8=.! 161! 76! S/1164! 861! /78D13! 8/>3!

!
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>9.12616! OD/>3! 37! :03976! \31! ;D>38/! 61731.! 7.F/7.! .! "*]! 2.3! 161I
86123-3>603!TV[UJ!
$.7! KWW[! 7/! @612/G361.! MD3F3! E31/D23! =/! 9DCC738/:6! D1! 0/9960:6! 23!
038.08/! 2/7! :3:676!

! TVbU5, "6;.! Q! 96>>3C37.! 7.FF.0.!
1.77l31:062DG361.! 2.776! >:D2364!
6%*2(%&", $, +-!)-&(%!"0($, #$, +-0/2!-, #"1*$, 2("0($, $0("&0"(, $(%*$%0$, +-0,
)%&($+-*%&", %(("0@$-0", %, (&", ($)-*-1$", #$, 0%6$1%(-&$W, +-*-&-, $, E2%*$, 0-0,
7%00-, /+%&$+%(-, +-0("02($, #%, $0("&0"(, b0-0, #-30*-%#"&c=, +-*-&-, +7",
7%00-, /+%&$+%(-, #%, $0("&0"(, )&"6%*"0("!"0(", +-0("02($, %, )%1%!"0(-,
b#-30*-%#"&, )%8c, ", +-*-&-, +7", 7%00-, /+%&$+%(-, #%, $0("&0"(,
)&"6%*"0("!"0(",$0,!-#%*$(>,1&%(2$(%,#%,%*(&$,2("0($=,-66"&-,(&%!$(",.$*",
/7%&$01, b#-30*-%#"&, .&""c5, I2,20%,9%/",#$,FRQQ,2("0($, $0("&0"(, $(%*$%0$,
&%))&"/"0(%($6$, #"**M$0("&%, )-)-*%@$-0", $0("&0"(, 0%@$-0%*"=, /-0-, +-/w,
/2##$6$/$W, 0-0,#-30*-%#"&,Rmu, bFQml, &$/)-0#"0($c=, #-30*-%#"&,)%8,mu,
bFF`,&$/)-0#"0($c,",#-30*-%#"&,.&"",Glu,bnQR,&$/) J!
#0C.1.!/!861>D;3!8D7:D0/73!C/>>3!6!1D773!>3!/>>683/!90.-/7.1:.;.1:.!D1/!
:39676F3/! 23! D:.1:.! 0-04#-30*-%#"&4! ;.1:0.! /77/! 8/:.F603/! 23! 861>D;3!
8D7:D0/73!;.236I/7:3!>3!/>>683/!7/!:39676F3/!23!D:.1:.!#-30*-%#"&4!861!D16!
>8/0:6!23!>673!L!9D1:3!9.08.1:D/73!:0/!26f76/2.0!S0..!\KK�]!.!26f176/2.0!
9/e!\K[�]J!
'7! 2/:6! 2.77/! 9069.1>361.! /77l/8OD3>:6! 03>D7:/4! /7:0.>Z4! 9/0:3867/0;.1:.!
>3F13S38/:3-6+! >.86126! 7/! 038.08/! 3! #-30*-%#"&, .&""! ! =/116! D1/!

=.!
23-.1:/!9/03!/7!b[�!>.!>3!861>32.0/!/18=.!7/!9069.1>361.!C/>>/J!
,.!>3!FD/02/4!9634!!/F73!.SS.::3!2.77.!90/:38=.!23!26f176/231F!>D3!861>D;3!
8D7:D0/734! 861! 9/0:3867/0.! 03S.03;.1:6! /3! 861:.1D:3! ;D>38/73! \6--.06!
7l/8OD3>:6! ;.236! 23! "*g;.>.! .! 7/! S0D3G361.! 23! ;.23/! 23! .-.1:3!
;D>38/73g/116]!3!03>D7:/:3!>616!/1860/!93R!>6090.12.1:3J!

03.OD373C0/:3!TVaU4!>3/!9.0!3!26f176/2.0!9/e!8=.!9.0!3!S0..+!03>9.::3-/;.1:.!
1.7! [W�! .! [K�! 2.3! 8/>3! 37! 03860>6! /3! 861:.1D:3! ;D>38/73! 23F3:/73! =/!
03861S3FD0/:6! 3! 90.8.2.1:3! 86;960:/;.1:3! 23! /8OD3>:6! >.1G/! 906-68/0.!
>6>:/1G3/73!>861-67F3;.1:3J!"6;960:/;.1:3!8=.!>3!>616!;623S38/:3!31-.8.!
861!D1/!:.12.1G/!/77/!23;31DG361.!1.7!NW�!8308/!2.3!8/>3! 31:.0-3>:/:3! 31!
.1:0/;C.! 7.! :39676F3.! 23! 26f176/2.0Y! 9.08.1:D/7.! 9/0G3/7;.1:.!

\03>9.::3-/;.1:.!37!c�!2.3!26f176/2.0!9/e!.!37!b�!2.3!26f176/2.0!S0..]J!
'1!86187D>361.4!F73!>:D23!>690/!03960:/:3!23;6>:0/16! 7l31.>3>:.1G/!23!D1/!
8600.7/G361.!8/D>/7.!S0/!930/:.03/!-0*$0"!903-/!23!>8696!23!7D806!.!2/116!
1.77.! -.123:.! 2.77l6SS.0:/! 7.F/7.J! E>3>:.4! /7! 861:0/036! .-32.1G/! 8=.! 3!
#-30*-%#"&, .&""! /CC3/16!D1/!93R!/7:/!9069.1>361.!/77l/8OD3>:6! 03>9.::6!
/3! 161! #-30*-%#"&4! .! D1/! 9069.1>361.! /77l/8OD3>:6! >6>:/1G3/7;.1:.!
32.1:38/!/3!#-30*-%#"&,)%8J!!
$
XJ!@37;J!
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h!1.7!C3.1136!KWWNgKWWL!8=.!313G3/!31!;/13.0/!>6>:.1D:/!7/!86123-3>361.4!
67:0.! 8=.! 2.3! C0/13!;D>38/734! /18=.! 2.3! S37;! F0/G3.! /77l.-67DG361.! 2.F73!
/7F603:;3! 23! 86;90.>>361.! *3-}! .! }-3*! .! /77l/D;.1:6! 23! 7/0F=.GG/! 23!
C/12/!23>9613C37.4!S.16;.16!8=.!=/!/>>D1:6!906960G3613!23!;/>>/!S0/!37!
KWW[! .! 37! KWWaJ! $.7! KWWc! 37! 1D;.06! 23! S37;! 90626::3! 2/77.! ;/x60! Q!
/D;.1:/:6!2.7!NW�!03>9.::6!/7!KWWN!T#C.0=67G.0IA..g,:0D;9S!KWWc4!F3P!
83:/:6! 31! ! 16:/! LU4! ;.1:0.! F73! 318/>>3! F76C/73! /7! C6::.F=316! =/116!
8616>83D:6!D1!:0.12!96>3:3-64!S316!/77l.>976>361.!2.7!KWWc!.!>690/::D::6!
2.7!KWVW4!/116!8=.!=/!>.F1/:6!37!0.8602!23!:D::3!3!:.;93!\0.8602!161!>676!
/>>67D:64!;/!861S.0;/:6!/18=.!/99738/126!8600.G3613!7.F/:.!/!31S7/G361.!
.! 96:.0.! 2l/8OD3>:6]! 2.F73! 318/>>3! /7! C6::.F=316! \2/:3! DSS383/73! <5BB4!
KWVV]4!/!23>9.::6!23!D1/!906S612/!803>3!.8616;38/!;6123/7.J!
'!86123-3>603!23!S37;!>9.12616!23!93R!2.3!161!86123-3>603!1.77l/8OD3>:6!23!
*?*! .! (7D&/e! .! ! -/116! /7! 831.;/! 93R! >9.>>6Y! 31-.8.4! 161! /99/3616!
31:.0.>>/:3!/7!167.FF36!2.3!S37;!TmDeF.14!KWWc4!>:D236!83:/:6!31!16:/!VVUJ!!
,;3:=!s!%.7/1F!161!:06-/16!31-.8.!8600.7/G3613!S0/!86123-3>361.!2.3!S37;!
.!/8OD3>:6!2.3!*?*Y!! 7/! 86123-3>361.! 31! -367/G361.! 2.7! 869e03F=:! 161!
31S7D3>8.4! 1`! 96>3:3-/;.1:.! 1`! 1.F/:3-/;.1:.4! >D77/! -.123:/! 2.3! S37;! 31!
*?*!TVcUJ!
)1/!038.08/!23!</F32!B>>683/:.>!'18J!.-32.1G3/!86;.!3!86123-3>603!>3/16!3!
;3F73603!873.1:3!23!m677ef662J!M6!>:D236!>3!8618.1:0/!>DF73!D:373GG/:603!23!
?DG.4! D1! 3;960:/1:.! 873.1:! (3:%600.1:J! M/! >9.>/4! 861>32.0.-67;.1:.!
;/FF360.! 2.3! 86123-3>603! 03>9.::6! /3! 161I86123-3>6034! >3! 8618.1:0/!
>690/::D::6! >D! C3F73.::3! 2.7! 831.;/! \ÅNL�]4! /8OD3>:6! 23! *?*! \ÅKL�]4!
167.FF36! 23! S37;! \ÅNL�]J! M6! >:D236! 3167:0.! ;.::.! 31! .-32.1G/! 86;.! 3!
86123-3>603! >3/16! 3;960:/1:3! ! 861! 37! 96:.0.! 23!
31S7D.1G/0.!7.!2.83>3613!23!/8OD3>:6!23!-/>:3!8308673!>683/73!61731.!TKWUJ!
%601/126!31!':/73/4!>.;90.!76!>:D236!2.77/!@612/G361.!E31/D234!83:/:6!1.7!
9/0/F0/S6! 90.8.2.1:.4! .-32.1G3/! 86;.! 03>9.::6! /3! 861:.1D:3! -32.64! 1.7!
86;97.>>64! 37! 03860>6! /7! #-30*-%#$01! /CC3/! D1! 3;9/::6! 73;3:/:6! 9.0!

!
B! 83d! /FF3D1F/>3! 8=.! 8308/! VgX! 2.7! 8/;9361.! \KN�]! 31:.0-3>:/:6! =/!
/SS.0;/:6! 23! >8/038/0.! S37;! 0.8.1:3! ;/! 161! 1D6-3+! >676! 37! VN�! =/!

2.3!831.S3734!6--.06!23!8=3!>8/038/!S37;!861>32.0/:3!87/>>383J!
B18=.!31!OD.>:6!8/>6!>676!D1/!9/0:.!2.7!8/;9361.!>.;C0/!/SS.0;/0.!23!
D>/0.!7.!0.:3!9.0!37!S37.!>=/031F!86
/D236-3>3-/!:0/23G361/7.4!;.1:0.!7/!9/0:.!93R!861>3>:.1:.!2.3!#-30*-%#"&,
.&""! 76! 861>32.0/! 86;.!96>>3C373:P!23! /88.>>6!/!90626::3! 8=.! >616!>:/:3!
>6FF.::3! /! D1! 0/9326! (2&0-6"&! .! >D! 8D3! 161! 83! >3! Q! 8618.1:0/:3! /!
>DSS383.1G/J!
'1!CD61/!>6>:/1G/4!7/!90/:38/!2.7!S37.!>=/031F!8611.>>/!/!90626::3!-32.6!
161!/99/0.!2/11.FF3/0.!7.!-.123:.!23!*?*!.!(7D&/e+!/7!861:0/0364!/7;.16!
2D.! 038.08=.! 31239.12.1:34! 86126::.! >D! 8/;93613! 23-.0>3! .! 861! 23-.0>.!
;.:62676F3.4! :06-/16! D1/! 8600.7/G361.! S0/! 930/:.03/! .! /D;.1:6! 23!
-.123:.!23!*?*!.!(7D&/eJ!!
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'1S31.4! /776! >:/236! /::D/7.! >616! 1.8.>>/03.! 93R! 038.08=.! >83.1:3S38=.! 9.0!
96:.0!>:/C3730.!>.!.>3>:.!D1/!8600.7/G361.!8/D>/7.!\.!>.!.>3>:.4!>.!.>>/!Q!
96>3:3-/! 6! 1.F/:3-/]! S0/! 930/:.03/! 61731.! .! 167.FF36! 23! S37;J! ! Ml6FF.::6!
2.776!>:D236!Q!9/0:3867/0;.1:.!23SS3837.! 31!OD/1:6! 37!;.08/:6!2.3!167.FF3!

D1/!F0/12.!OD/1:3:P!23! -/03/C373! 31! .-67DG361.!;67:6! 0/932/! \6SS.0:.!%?!
-3/!8/-64!6SS.0:.!%?!-3/!>/:.773:.4!'1:.01.:!%?!.88J]J!
!
[J!A73!>:D23!90.>.1:/:3!2/77.!;/x60J!

9.0!>6>:.1.0.!7/!:.>3!6996>:/!/!OD.77/!8=.!.;.0F.!2/77.!038.08=.!S31!OD3!
83:/:.J!!
_D/::06!23! .>>3! \$60C.0:!<38=/.74!J7", B!)%+(,-.,C$1$(%*, :$*"4I7%&$01, -0,
(7", L2/$+, B0#2/(&8W, V0, S!)$&$+%*, V0%*8/$/4! KWW[Y! &6C! s! u/72S6F.74!

4!KWW[Y!B7.x/1206!H.1:.0!L"%/2&$01,(7",S.."+(,-.,
:$*",I7%&$01,-0,L2/$+,A2&+7%/"/4!KWWNY!M3.C6f3:G4!:$*"4I7%&$01W,;&"%($6",
C"/(&2+($-0, -&, ]2/(, A*%$0, C"/(&2+($-0g4! KWW[]! >616! S/837;.1:.!
87/>>3S38/C373! 86;.! 903-3! 23! /SS32/C373:P! 31! OD/1:6! 161! >6223>S/16! 3!
0.OD3>3:3!C/>37/03!23!D1/!038.08/!>83.1:3S38/J!$.776!>9.83S3864!.>>3+!
VJ S/116! 861F.::D0.! 31! />>.1G/! 23! D1! 31>3.;.! 23! 2/:3! >9.03;.1:/73!
6>>.0-/:3g0/8867:3Y!

KJ >616!-3G3/:3!2/!.0060.!23!.126F.1.3:PY!
NJ 161! 861>32.0/164! 1`! OD/73:/:3-/;.1:.! 1`! OD/1:3:/:3-/;.1:.4! 37!
;.08/:6! 2.77.! $0#$"/
0/990.>.1:/!7/!>8=3/883/1:.!;/FF360/1G/!\aW�]!2.77/!:6:/73:P!2.77/!
;D>38/!6SS.0:/J!

%/73!8/0.1G.!>616!>:/:.4!/7:0.>Z4!;.>>.!31!.-32.1G/!2/7!0/9960:6!2.7!AB#!
F3P!83:/:6!31!90.8.2.1G/!\-J!16:/!c]4!31!8D3!Q!2/:6!7.FF.0.+!
%0#, *$("&%(2&", %*/-, $#"0($.$"#, /-!", )-("0($%*, )-/$($6", ".."+(/, -.,
+-20("&."$($01, %0#,
"/($!%("/, -., "+-0-!$+, *-//"/, &"/2*($01, .&-!, +-20("&."$($01, +%00-(, 9",

:\B, -..$+$%*/, (-*#, 2/, (7"8, &"*8, -0, $0#2/(&8, /(%($/($+/, -0, +-20("&."$(, %0#,
)$&%("#,1--#/,%0#,#-,0-(,+-0#2+(,%08,-&$1$0%*,#%(%,1%(7"&$01,(-,%//"//,
(7", "+-0-!$+, $!)%+(, -., +-20("&."$(, %0#, )$&%("#, 1--#/, -0, (7", ^5I5,
"+-0-!8, -&, #-!"/($+, $0#2/(&$"/5, Z-3"6"&=, %++-&#$01, (-, "<)"&(/, %0#,
1-6"&0!"0(,-..$+$%*/=, $0#2/(&8,%//-+$%($-0/,#-,0-(,%*3%8/,#$/+*-/",(7"$&,
)&-)&$"(%&8,#%(%,/-2&+"/,%0#,!"(7-#/=,!%'$01,$(,#$..$+2*(,(-,6"&$.8,(7"$&,

J!!
'7! AB#! /FF3D1F.! 8=.! F73! >:D23! 8=.! >3! C/>/16! >D! ;.:623! >:/12/02!
.8616;.:0383! 86;90.1>3-3! 23! ;67:39738/:603! .8616;383! .g6! ;62.773! 23!
.OD373C036! 9/0G3/7.! 161! =/116! -/760.4! 31! OD/1:6! OD.3! ;.:623! >616!
31/99738/C373! OD/126! >3! 2.-.! .>87D2.0.! 7l.126F.1.3:PJ! $.7! 8/>6! 2.F73!
>:D23!83:/:34! 37!906C7.;/!2.77l.126F.1.3:P!Q!9/7.>.!OD/126!>3!/>>D;.!D1!
0/9960:6! 23! 8/D>/! \26f176/2]I.SS.::6! \23;31DG361.! -.123:.]! :0/;3:.!
861F.::D0.!/0C3:0/03.! !9.0!S/0.!D1!.>.;936!C/1/7.4!7l/>>D1G361.!/!903603!
! 31! />>.1G/! 23! 2/:3! I! 8=.! 37! 26f176/2! 23! D1! C0/16! 8/D>3! 7/! ;/18/:/!
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-.123:/! 23! D1! 31:.06! /7CD;J! 503;/! 23! >:/C3730.! D1/! 0.7/G361.! 23! 8/D>/I
.SS.::6! S0/! 2D.! -/03/C3734! 688600.! >:/C3730.! >.! .>>.! >616! 239.12.1:3! S0/!
7606!.>87D>3-/;.1:.4!6!>.!>616!31239.12.1:34!699D0.!>.!>616!239.12.1:3!
>3/!S0/!7606!>3/!2/!/7:0.!-/03/C373J!

/77l/::.1G361.!2.77/!"6;;3>>361.! ED069./! .!2.7! 5/07/;.1:6! ED069.64! Q!
D1! .>.;936! 7/;9/1:.! 23! >:D236! 9376:/:6! 9.0! >6>:.1.0.! :.>3! >:/C373:.! /!
903603J!!
*D.!>616!F73!.00603!C/>37/03!8=.!2.CC616!2/!>DC3:6!.>>.0.!.-32.1G3/:3+!31!
903;6! 7D6F64! 7/! 930/:.03/! 31:.01/! 9Dd! 8.0:/;.1:.! 8/D>/0.! 9.023:.! /!
>9.83S383!>.::603!312D>:03/734!;/!OD.>:.!161!>616!1.8.>>/03/;.1:.!9.023:.!

.8616;3864! 31S/::34! 7/! 930/:.03/! Q! D1/! &$%**-+%@$-0"! 23! 0.223:64! 161! D1/!
9.023:/+! 37! 2.1/06! 03>9/0;3/:6! >D! "*! 6! *?*! -3.1.! >9.>6! 31! /7:03! C.13!
\83C64!-.>:3:34!/7:06!31:0/::.13;.1:64!.88J]!!
'1! >.86126! 7D6F64! 3! 1D;.03! >D77.! 9.023:.! 23! 96>:3! 23! 7/-606! 23! %E&B!
960:/16! /2! />>D;.0.! ! 8=.! 7.! 9.023:.! 2/! 930/:.03/! 038/2/16! >676! >D77.!
86;9/F13.! .D069..J! 5.0! S37;4! ;D>38/! .! >6S:f/0.4! :D::/-3/4! OD.>:6! Q!
9

/;.038/1.!23!>6S:f/0.!=/116!D1/!OD6:/!23!;.08/:6!/1860/!93R!/7:/!1.77.!
8/:.F603.! 8=3/-.! 2.7! >6S:f/0.! 23! 9062D::3-3:PJ!
;67:.! 23! OD.>:.! 86;9/F13.! 0.12.! 7/! >D223-3>361.! 2.3! S7D>>3! 23! 0.223:6!
23SS3837.4!;/! 7/!231/;38/!>6-0/>:/1:.!Q!>.;9738.+!9.0! 7.! 3;960:/G3613!23!
906903.:P!31:.77.::D/7.4!7.!-.123:.!7.F/73!0/990.>.1:/16!D1!S7D>>6!31!D>83:/!

! 1/G361/7.J! M/! 930/:.03/! 2.77/! 906903.:P! 31:.77.::D/7.!
3;960:/:/4! 9.0! 861:0/>:64! 0/990.>.1:/! D1! FD/2/F16! 23! C.1.>>.0.! 1.77/!
S60;/! 23! /88.>>6! .>9/1>6! /! C.13! 23! -/760.J! $.3! S37;! .! 1.7! >6S:f/0.4! 3!
9/.>3!.D069.3!>616!9031839/7;.1:.!3;960:/:603!23!906903.:P!31:.77.::D/7.J!
$.7! 8/>6! 93R! 86;9738/:6! 2.77/! ;D>38/4! D16! >:D236! ;67:6! 80.23C37.!

930/:.03/!;D>38/7.! 31!#7/12/!/CC3/!D1! -/760.!96>3:3-6!23!VWW!;373613!23!
.D06!TmDeF.1!.:!/7J4!KWWc4!F3P!83:/:6!31!16:/!VVUJ!!
M6!>:D236!23!%E&B!861S.0;/!.>>6!>:.>>6!7.!9.097.>>3:P!>690/!;/13S.>:/:.!

)&-#-(($, )$&%(%, 0"**%, )&-)-&@$-0", *-+%*"q"/("&-, b)"&, (2(($, $, )&-#-(($,
J! _D.>:/!

6;3>>361.!S313>8.!9.0!0.12.0.!/>>/3!23>8D:3C37.!7l31:.0/!/1/73>3!TKKUJ!
!
bJ!"6187D>3613J!
$.7!16-.;C0.!KWVW!37!903;6!;313>:06!31F7.>.4!*/-32!"/;.0614!/11D183d!
7/! 0./73GG/G361.! 23! D16! >:D236! 31239.12.1:.! >D7! 0/9960:6! :0/! 906903.:P!
31:.77.::D/7.!.2!3116-/G361.J!
$.7! ;/FF36! KWVV! 37! 0/9960:64! >803::6! 861! 37! 861:03CD:6! 23! D1! )%0"*, 23!
.>9.0:3! 23! 73-.776! 31:.01/G361/7.! 8660231/:3! 2/7! 506SJ! '/1! m/0F0./-.>4! Q!
>:/:6!0.>6!9DCC7386!TKNUJ!
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"61! D1/! 8.0:/! >6223>S/G361.! 8=3! >803-.! =/! 96:D:6! 038616>8.0.! 31! .>>6!
OD.77.! 90.688D9/G3613! 93R! -67:.! ;/13S.>:/:.! \.! 03C/23:.! /18=.! 1.7!
90.>.1:.! 861:03CD:6]! 31! ;.03:6! /77/! 8J2J! 4! D1/!
0.:6038/! S612/:/! >D! >:D23! 23! 2DCC36! -/760.! >83.1:3S386! .2! /73;.1:/:/! /2!
/0:.! /7! >676! >8696! 23! .>.083:/0.! 90.>>3613! >D3! A6-.013! 9.0! 6::.1.0.!
160;/:3-.!>.;90.!93R!>:031F.1:3!31!;/:.03/!23!869e03F=:J!
$.776! >:D2364! 8600.::/;.1:.! 2.16;31/:6! 4! >3! 9Dd!
7.FF.0.+! ?2&, $0("**"+(2%*, )&-)"&(8, .&%!"3-&', 3$**, .%+", .2&(7"&,
/$10$.$+%0(,)&"//2&",(-,%#%)(,$0,(7",+-!$01,8"%&/=,%/,3",!%'",-2&,3%8,
$0(-,(7",(7$&#,#"+%#",-.,(7",+-!!"&+$%*,$0("&0"(5,Y",2&1",K-6"&0!"0(,(-,
"0/2&", (7%(, $0, .2(2&"=, )-*$+8, -0, B0("**"+(2%*, A&-)"&(8, $//2"/, $/,
+-0/(&2+("#, -0, (7", 9%/$/, -., "6$#"0+"=, &%(7"&, (7%0, 3"$17(, -., *-998$01=,
%0#, (-, "0/2&", (7%(, (7", $0/($(2($-0/, 2)-0, 37$+7, 3", #")"0#, (-, #"*$6"&,
$0("**"+(2%*,)&-)"&(8,)-*$+8,7%6",+*"%&,!%0#%("/,%0#,%#%)($6",+%)%9$*$(85!
Y$(7-2(,(7%(=,(7",)$*",-.,BA,&"6$"3/,-0, ,.-2&,
$0,(7",*%/(,/$<,8"%&/, , J!
BCC3/;6! 2/--.06! C3>6F16! 8=.! 7.! 9673:38=.! 31! ;/:.03/! 23! 906903.:P!
31:.77.::D/7.!>3/16!C/>/:.!>D!1D;.03!0./73!.!161!>D7!9.>6!>9.83S386!23!D1/!
76CCe!6!23!D1!>.::60.!312D>:03/7.J!
*/!OD3!7/!1.8.>>3:P!23!D1l69.0/G361.!:0/>9/0.1G/!>D3!2/:3!8=.4!1.7!860>6!
2.77lD7:3;6!2.8.11364!>616!>:/:3! S6013:3!>D7! S.16;.16!2.77/!86123-3>361.!
161!/!>8696!23!7D806!23!;/:.03/7.!906:.::6!2/7!2303::6!2l/D:60.4!F3/88=`!Q!
>D!23!.>>3!8=.!>3!>616!C/>/:3!F73!31:.0-.1:3!160;/:3-3!/26::/:3J!
?/!2/!>`!8=.!37!>6-0/23;.1>361/;.1:6!2.7!S.16;.16!.!2.7!>D6!3;9/::6!
.8616;386! =/! F.1.0/:6! .! 861:31D/! /! F.1.0/0.! TKLU! 03>96>:.! 2.7! :D::6!
>90696>3:/:.4! :/73! 2/! .1:0/0.! 161! 23! 0/26! 31! 861S73::6! 861! /7:03!
S612/;.1:/73! 2303::3! 2.77l3123-32D6! 86;.! OD.776! /77/! 03>.0-/:.GG/! 1.77.!
86;D138/G3613! .7.::06138=.4! 86;.! ! 7/! 73C.0:P! 23! .>90.>>361.4! 86;.!
7l/88.>>6!/77/!8D7:D0/J!
B77/! 7D8.! 23! OD/1:6! >690/! 03>D61/16! OD/1:6! ;/3! -.0.! 7.! 9/067.! 23! D1!
8.7.C0.!F3D03>:/!3:/73/164!;/F3>:0/:6!2.77/!,D90.;/!"60:.!23!"/>>/G361.!.!
9/20.!2.77l'1S60;/:38/!A3D03238/!31!':/73/4!&.1/:6!(600D>64!>.86126!8D3!
6"&%, +-!)&"0/$-0", #"*, #$&$((-=, E2%*", +7", /$%, $*, /2-, -11"((-=, $!)*$+%,
/"!)&", *%, +-0-/+"0@%=, )&$!%, %0+-&%, +7", #"**", 0-&!%=, #"*, ."0-!"0-=,
$0("/-, +-!", .%((-, #$, 6$(%, ", #$, "/)"&$"0@%, +7", *%, 0-&!%, 62-*",

!TKXUJ!!
,9.03/;6! 2/--.06! 8=.4! :/1:6! 1.3! 861S313! 1/G361/73! 8=.! /7! 23! 7P! 2.F73!
>:.>>34! 8=3D1OD.! \>3/! .>>6! D1l/D:603:P! /;;313>:0/:3-/4! D1! F3D238.4! 6! 37!
5/07/;.1:6]!>/0P!8=3/;/:6!/2!69.0/0.!31!D1!861:.>:6!86>Z!23SS3837.!86;.!
OD.776!2.77/! :D:.7/!2.77.!69.0.!2.77l31F.F16!1.77.! 0.:3!23! 86;D138/G361.!
.7.::06138/4! >/993/! 86;960:/0>3! 2/! -.06! F3D03>:/! .! 161! OD/7.! 9388676!
7.FD7.36J!
,
B*, )&"/"0(", %&($+-*-, N, *$+"0@$%(-, ;;, \84X;4IV,
7(()Wqq+&"%($6"+-!!-0/5-&1q*$+"0/"/q9840+4/%qG5lq$(q, "#, N, %))%&/-,

.-0#%!"0(%*$, 0"**", &"(", B0("
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:%'")&"//=, P-!%, GQFF5, B*, 6-*2!", N, *$9"&%!"0(", /+%&$+%9$*", /2,
3335+-!)2("&*%35$(,,
!
!
ooooooooooo!
$6:.+!
!TVU! $.F73! /113! lXW! .! l[W! S.068.! SD! 7/! C/::/F73/! 861:06! 7/! :.7.-3>361.4!
F3/88=`!/-0.CC.!960:/:6!/77/!;60:.!2.7!831.;/4!86>Z!86;.!1.F73!/113!laW4!!

\=::9+gg.1Jf3^39.23/J60Fgf3^3gm6;.o%/931Fo'>ot37731Fo<D>38! 731^!
861:0677/:6!37!L!F3DF16!KWVV]!861:06!3!1/>:03!;/F1.:383J!,3!9.1>34!/1860/4!
/77/! C/::/F73/! 7.F/7.! 1.F73! )J,JBJ! 9.0! 9063C30.! 7/! -.123:/! 2.3!!
-32.60.F3>:0/:603! \,61e! "609J! #S! B;.038/! ->J! )13-.0>/7! ,:D236>! .:! /7J4!
"60:.! ,D90.;/! 2.F73! ,:/:3! )13:3! 2lB;.038/4! 9.0! ;/FF3603! 31S60;/G3613!
861>D7:/0.!
=::9+gg.1Jf3^39.23/J60Fgf3^3g,61eo"609Jo6SoB;.038/o-Jo)13-.0>/7o"3:eo,
:D236>4o'18J!M31^!-.03S38/:6!37!L!F3DF16!KWVV]J!
TKU!'@5'!2.1D183/4!/7:0.>Z4!D1!8/76!2.F73!31-.>:3;.1:3!1.7!>.::60.!;D>38/7.!
>.;90.!8/D>/:6!2/77.!-367/G3613!61731.!2.7!869e03F=:J!,D7!9D1:6!8S0J!'@5'4!
*3F3:/7! <D>38! &.960:! KWVW4!
=::9+ggfffJ3S93J60Fg861:.1:g73C0/0eg*<&KWVWJ92S!\731^!-.03S38/:6!31!2/:/!
L!F3DF16!KWVV]!

313G3/4! .! >9.>>6! S313>8.4! 861! 7.! 038.08=.! >961>603GG/:.! 2/77/! >:.>>/!
M/! 83:/G361.! Q! :0/::/! 2/776! >:D236!<.23/!

530/8e! 31! .;.0F31F! .8616;3.>4! 37! 903;6! >:D236! 31239.12.1:.! >D! 7/0F/!
>8/7/! ! 0.7/:3-6! /7! :.;/! 2.77/! 930/:.03/! /D236-32.6! 1.77.! .8616;3.! 2.3!
9/.>3!.;.0F.1:34!861!S68D>!>D!(0/>37.4!'123/4!&D>>3/4!,D2!BS038/4!<.>>386!
.! (673-3/J! M6! >:D236! 9Dd! .>>.0.! 861>D7:/:6! /7! >.FD.1:.! 312303GG6!
=::9+gg930/8eJ>>08J60FJ!\731^!-.03S38/:6!37!L!F3DF16!KWVV]J!
TLU! "S0J! @.73i! #C.0=67G.0IA..! .! t67.;/1! ,:0D;9S4! @37.I,=/031F! /12!
"69e03F=:4!31!'116-/:361!56738e!/12!:=.!E8616;e4!-67J!VW4!KWVW4!99J!VcI
XX4!$/:361/7!(D0./D!6S!E8616;38!&.>./08=!,.03.>J!
TXU!"S0J!%3;!Ä&.377e4!503-/8e!3>!/!906F0.>>3-.!:/i/:361!/12!6:=.0!:=6DF=:>!
61! :=.! .-67D:361! 6S! 61731.! 23>:03CD:3614! 9DCC738/:6! 37! VKgVVgKWWK! >D!
fffJ69.19K9J86;4! /0:38676! 861>D7:/C37.! /7! >.FD.1:.! 312303GG6!
=::9+gg69.19K9J86;g9DCg/g9K9gKWWKgVKgVVg930/8eJ=:;74! 731^!
861:0677/:6!37!L!F3DF16!KWVV!
T[U! ÄM./0e4! (03/1+! ';9/8:! 6S! 5K5! /12! @0..! *3>:03CD:361! 61! (66^! ,/7.>4!
Ä&.377e!<.23/4!KWWcJ!

?3>

=::9+ggfffJf396J31:g;..:31F>g.1gKWWcg-39oF.g906F0/;J=:;74! 731^!
861:0677/:6!37!L!F3DF16!KWVV!
TaU!"S0J!@.73i!#C.0=67G.0IA..!.!t67.;/1!,:0D;9S4!69J!83:J!16:/!L!
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TcU! "S0J! AB#! \)13:.2! ,:/:.>! A6-.01;.1:! B886D1:/C373:e! #SS38.]4!
'1:.77.8:D/7! 5069.0:eJ!#C>.0-/:361>!61!ESS60:>! :6!_D/1:3Se! :=.!E8616;38!
ESS.8:>! 6S! "6D1:.0S.3:! /12! 530/:.2! A662>4! B9037! KWVW4! 23>9613C37.! /7!
>.FD.1:.! 312303GG6! =::9+ggfffJF/6JF6-g1.fJ3:.;>g2VWLKNJ92S4! 731^!
861:0677/:6!37!L!F3DF16!KWVVJ!
TVWU!"S0J!(660>:314!E038!,J4!<D>38!,/7.>!31!:=.!BF.!6S!@37.!,=/031FJ!,.1360!
%=.>3>4! *.9/0:;.1:! 6S! E8616;38>4! 50318.:61! )13-.0>3:e4! b! B9037! KWWL4!
23>9613C37.! /7! >.FD.1:.! 312303GG6!
=::9+ggfffJ8>J90318.:61J.2DgÇS.7:.1gC660>:31I:=.>3>J92S4! 731^!
861:0677/:6!37!L!F3DF16!KWVVJ!
TVVU!"S0J!mDeF.14!B11.73.>Y! q66>:! 5660:4!$386! -/1!E3x^! .:! /7J4!%$#4! ,$#!
/12! '?3&4! 86;;3>>361.2! Ce! :=.! *D:8=!<313>:03.>! 6S! E2D8/:3614! "D7:D0.!
/12! ,83.18.4! E8616;38! BSS/30>! /12! qD>:38.! \KWWc]+! )9>! /12! *6f1>J!
E8616;38!/12!8D7:D0/7!.SS.8:>!6S!S37.!>=/031F!61!;D>384!S37;!/12!F/;.>4!
@.C0D/0e! KWWc4! 23>9613C37.! /77l312303GG6!
=::9+ggfffJ3-30J17g9DC738/:3.>g-/1.3x^g)9>oB12o*6f1>o/D:=603>.2o:0/1
>7/:361J92S4!731^!861:0677/:6!37!L!F3DF16!KWVVJ!
TVKU! "S0J! B12.0>.14! (30F3::.! I! </0361! @0.1G4! %=.! ';9/8:! 6S! <D>38!
*6f176/2>!/12!5K5!@37.I,=/031F!61!:=.!5D08=/>.!6S!<D>38+!B!,:D2e! S60!
'12D>:0e! "/1/2/4! KWWb4! 23>9613C37.! /77l312303GG6!
=::9+ggfffJ38JF8J8/g.38g>3:.g3992I
2993J1>Sg-f/9xg312D>:0e8/1/2/9/9.0;/eLoKWWbo.1J92SgÉS37.g312D>:0e8/
1/2/9/9.0;/eLoKWWbo.1J92S4!731^!861:0677/:6!37!L!F3DF16!KWVVJ!
TVNU!u311e!Q!D1!>6S:f/0.!F3/9961.>.!8=.!861>.1:.!7/!86123-3>361.!23!S37.!
:0/;3:.! 0.:3! 9K94! 9.0! ;/FF3603! 31S60;/G3613! >3! 03;/12/! /77/! 9/F31/! 23!
u3^39.23/! /2! .>>6! 2.238/:/4! =::9+gg.1Jf3^39.23/J60Fgf3^3gu311e4! 731^!
861:0677/:6!37!L!F3DF16!KWVVJ!
TVLU!"S0J! ! %/1/^/4! %/:>D64!*6.>! S37.! >=/031F! 0.2D8.!;D>38!"*! >/7.>y!B!
8/>.!6S!q/9/14!'1>:3:D:.!6S!'116-/:361!&.>./08=4!m3:6:>DC/>=3!)13-.0>3:e4!
u60^31F! 5/9.0! ÑWXIWa4! *.8.;C.0! KWWL4! 23>9613C37.! /77l312303GG6!
=::9+ggfffJ330J=3:IDJ/8Jx9g330IfNgS37.gu5WXIWa:/1/^/J92S4! 731^!861:0677/:6!
37!L!F3DF16!KWVV!
TVXU! (/=/16-38=4! */-32! I! *.113>! "67769e4! <D>38! Ei9.03.18.! /12!
(.=/-36D0! 31!r6D1F! 5.697.4!)13-.0>3:e! 6S!m.0:S602>=30.4! >D;;.0!KWWc4!
23>9613C37.! /77l312303GG6!
=::9+gg=.0:>J/8/2.;3/J.2Dg*.113>"67769eg5/9.0>gVbXKc[g<D>38oEi9.03
.18.o/12o(.=/-36D0o31or6D1Fo5.697.4!731^!861:0677/:6!37!L!F3DF16!KWVVJ!
TV[U!"S0J!!'5,#,!B77.;/F1.4!"611.8:361>!3>:!.31.!F76C/7.!,:D23.!-61!'9>6>!
<.23/"%!GD!57/::S60;.1!D12! '1S60;/:361>OD.77.1!-61!<D>3^!?32.6!D12!
?32.6!,93.7.14!KWWc!
TVbU! M6! >:D236! Q! 23>961C37.! /7! >.FD.1:.! 312303GG6!
=::9+ggfffJ/138/J3:g61731.g/::/8=;.1:>gWNNoS37.>=/031Fo0.960:J92S4! 731^!
861:0677/:6!37!L!F3DF16!KWVVJ!

23;31D3:6!37!861>D;6!23!"*!.!/D;.1:/:6!OD.776!2.3!8618.0:34!6!-38.-.0>/J!
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TVcU!<J!*J!,;3:=! !&J!%.7/1F4!"6;9.:31F!f3:=!@0..+!%=.!';9/8:!6S!<6-3.!
(06/28/>:>!61!*?*!,/7.>!/12!'1:.01.:!530/8e4!"/01.F3.!<.7761!)13-.0>3:e!
u60^31F! 5/9.04! KWWa4! 23>9613C37.! /77l312303GG6!
=::9+gg9/9.0>J>>01J86;g>67Ng9/9.0>J8S;y/C>:0/8:o32zVWKaNW[4! 731^!
861:0677/:6!37!L!F3DF16!KWVVJ!

! m677ef662l>! ! (.>:!

=::9+ggfffJ;/F32J86;g>3:.>g2.S/D7:gS37.>g92Sg-DG.J92S4!731^!861:0677/:6!
37!L!F3DF16!KWVVJ!
TKVU! M6! >:D236! Q! 23>9613C37.! /7! >.FD.1:.! 312303GG6!
=::9+ggfffJ388fC6J60FgD976/2.2@37.>g(B,"B5g5/F.>g(D37231F�KW/�KW
*3F3:/7�KWE8616;e�KWI�KW%E&B�KaV�KcJ92S4! 731^! 861:0677/:6! 37! L!
F3DF16!KWVVJ!
TKKU! ,D7! 9D1:6! 8S0J4! qJ! t/0/F/13>4! 530/8e! /12! q6C>! 31! ED069.+! u=e! :=.!
(B,"B5g%E&B! B9906/8=! 3>! u061F4! 23>9613C37.! /7! >.FD.1:.! 312303GG6!
=::9+ggC76F>J>>08J60Fg2/:/2039gf9I861:.1:gD976/2>gKWVWgWNg530/8eI
/12Iq6C>I31IED069.IB1I,,&"I$6:.I61I<.:=62>J92S4! 731^! 861:0677/:6! 37! L!
F3DF16!KWVVJ!
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