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Co-operation in the Age of Google
A review for Co-operatives UK - draft for comments

Robin Murray

Co-operation today is 
facing a new generic 
technology that is 
destroying old industries 
and creating new ones
as it goes.
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-%;)3.,!'%!133%6!?%3)&'..5,!'%!$%&'5(:)'.!1,!3(''3.!%5!1,!-)$/!1,!'/.*!3(7.;8!



! "#!

!
$%&'&!(%)*+&'!),&!&-&*!./,&!.),0&1!2*!'&,-2(&'3!4/5'&%/61!),&!2*(,&)'2*+67!(/8
1&'2+*&,'!)*1!9,/-21&,'!/:!;%&2,!9)(0)+&'!/:!(),&!/,!/:!;%&!&*&,+7!.)*)+&.&*;!
'7';&.'!2*!;%&2,!%/.&'3!<*!%&)6;%!(),&=!)'!;%&!:/(5'!%)'!(%)*+&1!:,/.!2*:&(;2/5'!;/!
(%,/*2(!12'&)'&=!,&'9/*'2>262;7!%)'!'%2:;&1!;/!(2;2?&*'!;/!)1/9;!%&)6;%7!62:&';76&'!)*1!
.)*)+&!;%&2,!/@*!.&12()6!(/*12;2/*'!A/,!9&/96&!@2;%!12)>&;&'=!:/,!&B).96&=!CDE!/:!
;,&);.&*;!2'!9,/-21&1!>7!;%&.'&6-&'!;/+&;%&,!@2;%!;%&2,!:,2&*1'!)*1!:).267=!7&;!
;,)12;2/*)6!%&)6;%!'&,-2(&'!%)-&!7&;!;/!,&8/,+)*2'&!;%&2,!9,/-2'2/*!),/5*1!;%&'&!%/.&!
>)'&1!*&&1'3!!!
!
<*!&15();2/*!;%&,&!),&!*/@!'(%//6'!;%);!)''&.>67!9)(0)+&'!),/5*1!;%&!*&&1'!/:!
9),;2(56),!95926'=!F5';!)'!;%&!G9&*!H*2-&,'2;7!%)'!1/*&!:/,!2;'!95926'3!I&8'&,-2(&'!J!
:,/.!9,//:!,&)12*+!;/!*&@'+);%&,2*+=!)*1!:,/.!;,)*'9/,;!96)**2*+!;/!'(2&*;2:2(!
,&'&),(%!J!),&!.5'%,//.2*+!-2)!;%&!@&>3!
!
$%&!HK!@,2;&,'!L).&'!M)B.2*!)*1!K%/'%)*)!N5>/::!'&&!;%&!)''&.>67!/:!9)(0)+&'!/,!
'&,-2(&!./156&'!),/5*1!;%&!*&&1'!/:!;%&!2*12-215)6!(/*'5.&,'!)'!)!,)12()6!>,&)0!:,/.!
;%&!;@&*;2&;%!(&*;5,7!./1&6!/:!';)*1),12'&1!'&,-2(&'!O/,!(/../12;2&'P!1&62-&,&1!>7!)!
'9&(2)62';!9,/15(&,3!<;!)66/@'!;%&!9,/8'5.&,!;/!>79)''!6),+&!'&,-2(&!/,+)*2');2/*'!@2;%!
,2+21!)*1!(/';67!';,5(;5,&'=!)*1!';2.56);&!)!*&@!;,5';!>)'&1!'599/,;!'&,-2(&'3!$,5';!2'!
;%&!0&7=!:/,!;%&!5'&,!%)'!;/!%)-&!(/*:21&*(&!;%);!;%/'&!9,/-212*+!;%&!'599/,;!),&!)(;2*+!
2*!;%&!5'&,Q'!2*;&,&';!*/;!;%);!/:!)!'59962&,3!!$%&7!,&:&,!;/!;%2'!)'!;%&!*&@!K599/,;!
R(/*/.73!"C!
!
<*!'5..),7S!!
!
!! H'&,'!),&!;%&.'&6-&'!2*(,&)'2*+67!2*-/6-&1=!2*12-215)667!/,!F/2*;67=!2*!'/.&!
&6&.&*;!/:!1&'2+*!)*1!9,/15(;2/*=!(%)*+2*+!:,/.!9)''2-&!(/*'5.&,'!;/!
T9,/'5.&,'Q3!

!
!! U,/'5.9;2/*!2'!./';!)1-)*(&1!2*!;%&!&(/*/.7!/:!2*:/,.);2/*3!V5;!2*!;%&!.);&,2)6!
&(/*/.7=!+//1'!)*1!'&,-2(&'!),&!;%&.'&6-&'!>&2*+!,&(/*:2+5,&1!),/5*1!;%&!5'&,3!
M/1&,*!9,/15(;2/*!%)'!(%)*+&1!:,/.!95'%2*+!/5;!9,/15(;'!;/!95662*+!;%&.!
;%,/5+%!)((/,12*+!;/!;%&!1&.)*1!/:!;%&!5'&,3!

!
!! H'&,'!%)-&!>&(/.&!)!0&7!'/5,(&!/:!2**/-);2/*!O'&(/*1!/*67!;/!&.96/7&&'!
)((/,12*+!;/!;%&!RHQ'!W/..5*2;7!<**/-);2/*!K5,-&7P!
!

!! X&@!;79&'!/:!'599/,;!'&,-2(&'!),&!,&Y52,&1!J!:,/.!%&)6;%!(/)(%&'!;/!(/.95;&,!
%&69!62*&'!
!

!! H'&,'!),&!1&-&6/92*+!;%&2,!/@*!.5;5)6!:/,.'!/:!'599/,;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"C!L).&'!M)B.2*!)*1!K%/'%)*)!N5>/::=!$%&!K599/,;!R(/*/.7=!U&*+52*!Z[[\!)*1!'&&!K%/'%)*)!
N5>/::Q'!,&(&*;!),;2(6&!]W,&);2*+!^)65&!2*!;%&!_+&!/:!`2';,2>5;&1!W)92;)62'.a=!M(b2*'&7!c5),;&,67=!
K&9;&.>&,!Z["[3!$%2'!(/*;)2*'!)!()'&!';517!/:!)!12';,2>5;&1!'7';&.!/:!&61&,(),&!2*!;%&!HK!';);&!/:!
M)2*&=!;%);!%)'!9,/-21&1!)!'599/,;!'7';&.!/:!(),&!:/,!;%&!&61&,67!);!/*&!;&*;%!/:!;%&!(/';!/:!
(/*-&*;2/*)6!*5,'2*+!%/.&!(),&3!$%&,&!),&!/;%&,!2**/-);2-&!9,2-);&!'&(;/,!./1&6'!/:!'599/,;!:,/.!
(/*(2&,+&!'&,-2(&'=!;/!)!'599/,;!'&,-2(&!:/,!%&)1!;&)(%&,'=!)*1!:/,!%/.&!&*&,+7!&::2(2&*(73!$%&!6&)12*+!
(/.9)*7!2*!;%2'!:2&61!2'!$&*Hb=!@%2(%!'&,-2(&'!/-&,!\d[=[[[!(62&*;'=!)*1!@%/'&!0*/@6&1+&!
.)*)+&.&*;!'7';&.'!),&!(,2;2()6!;/!;%&2,!&::&(;2-&!'599/,;!'&,-2(&'3!



! "#!

!
!! $%&!'&()*+&!,(!+,--,.*/0!1,*2/!,3!+,2/4+/!%4'!5&!(&/%,67%/!4(,62.!/%&'&!'611,(/!
2&&.'!89%&/%&(!/%&!.,+/,(:'!'6(7&(0;!/%&!'61&(-4(<&/;!,(!/%&!'+%,,=>?!

!
$%&!(&34'%*,2*27!,3!/%*'!=42.'+41&!,1&2'!61!-420!'14+&'!3,(!+,@,1&(4/*)&!
.&)&=,1-&2/?!A,@,1&(4/*)&'!4(&!62*B6&=0!1=4+&.!/,!*2+=6.&!6'&('!*2!/%&!7,)&(242+&!,3!
/%,'&!(&=4/*,24=!'&()*+&'!9%*+%!4(&!&C142.*27!',!(41*.=0?!$%&*(!'/(6+/6(&'!1(,)*.&!4!
-4/&(*4=!54'*'!3,(!/(6'/?!D)*.&2+&!,2!&=.&(!+4(&!*2!A424.4!+,23*(-'!/%&!+,@,1&(4/*)&!
4.)42/47&!*2!/%*'!3*&=.;!9*/%!-420!'/(6+/6(&.!=*<&!/%&!EF!&=.&(!'611,(/!+,@,1&(4/*)&'!*2!
G6&5&+!/,!*2+=6.&!*2!/%&*(!7,)&(242+&!2,/!,2=0!6'&('!42.!+4(&!9,(<&(';!56/!
'611,(/&(';!+,--62*/0!-&-5&('!42.!&)&2!),=62/&&('?FH!$%&!'&=3!-4247&.!+4(&!1*=,/'!
/,!'611,(/!/%,'&!*2!(&+&*1/!,3!.*(&+/!140-&2/'!4(&!4!IJ!&C4-1=&!,3!4!+,@,1&(4/*)&!
'&()*+&!,3!/%*'!<*2.;!9*/%!-6=/*@'/4<&%,=.&(!+,@,1&(4/*)&'!4=(&4.0!,1&(4/*27!,(!*2!/%&!
1(,+&''!,3!3,(-*27!*2!A(,0.,2;!K,+%.4=&;!42.!L&*+&'/&('%*(&?F"!!
!
!"#$%#&$'()*#+,-.-,/!
!
M*.&!50!'*.&!9*/%!/%&'&!+%427&'!*2!1(,.6+/*,2;!%4'!+,-&!4!(4.*+4=!'%*3/!*2!',+*4=!
'65N&+/*)*/0?!$%*'!*'!%4(.&(!/,!1*2!.,92!/%42!+%427&'!*2!/%&!3=,9!,3!1(,.6+/'!/%(,67%!4!
34+/,(0!,(!/%&!.&=&74/*,2!,3!(&'1,2'*5*=*/0!/,!/%&!'%,1!3=,,(?!M,+*,=,7*'/'!%4)&!
)4(*,6'=0!.&'+(*5&.!*/!4'!4!'%*3/!3(,-!/%&!-,.&(2!/,!1,'/!-,.&(2;!3(,-!1(,.6+/*,2*'-!
/,!+,2'6-&(*'-;!42.!3(,-!',=*.!/,!=*B6*.!-,.&(2*/0?!!!
!
A,--,2!/,!/%&'&!424=0'&'!94'!4!)*&9!/%4/!/%&!=4'/!.&+4.&'!,3!/%&!/9&2/*&/%!+&2/6(0!*2!
/%&!*2.6'/(*4=*'&.!+,62/(*&'!'49!4!-4(<&.!+%427&!*2!*2.*)*.64/*,2?!O&,1=&!2,!=,27&(!
4++&1/&.!*.&2/*/*&'!.&/&(-*2&.!50!+=4''!42.!24/*,2;!56/!-,)&.!/,!+,2'/(6+/!/%&*(!,92!
-6=/*1=&!*.&2/*/*&';!14(/=0!/%(,67%!/%&*(!/4'/&'!42.!9%4/!/%&0!+,2'6-&.;!14(/=0!/%(,67%!
/%&*(!=*3&!'/,(*&'!42.!'65N&+/*)&!-&42*27;!14(/=0!/%(,67%!/%&*(!)4=6&'?!!P!1&(',2:'!
Q4+&5,,<!147&!1(&'&2/'!4!+,2'/(6+/&.!)&('*,2!,3!/%&!'&=3!R!4!+,==47&!,3!4+/*)*/*&';!
1*+/6(&';!1=4+&'!42.!3(*&2.'?!S/!*'!42!4+/*)&!*2.*)*.64=*'4/*,2?!
!
$%&!O,=*'%!',+*,=,7*'/!T07-62/!U46-42!.&'+(*5&.!*/!4'!/%&!+%427&!3(,-!4!',=*.!
-,.&(2*/0!9%&(&!1&,1=&!/(4.&.!'&+6(*/0!3,(!3(&&.,-!R!/%&!'&+6(*/0!,3!4!N,5;!4!%,-&;!4!
1&2'*,2;!4!.&3*2&.!24/*,24=!*.&2/*/0!R!/,!4!=*B6*.!-,.&(2*/0!/%4/!4542.,2&.!'&+6(*/0!
3,(!3(&&.,-?!V,9!/%&!&-1%4'*'!%4'!'9627!/,!/%&!*2.*)*.64=:'!+%,*+&!,3!/%&*(!,92!=*3&!
N,6(2&0';!9%&(&!4!1(&-*6-!*'!,2!3=&C*5*=*/0!42.!-,)&-&2/?!P'!*2!/%&!9,(=.!,3!-,2&0;!
/%&(&!*'!4!(&/*+&2+&!/,!+,--*/!/,!/%&!=,27!/&(-;!4!'6'1*+*,2!,3!4'',+*4/*,2;!/%&!16('6*/!
,3!-6=/*1=&!9&4<!+,22&+/*,2';!&4+%!+,2/4*2*27!4!1,''*5*=*/0!*3!=*3&!'%,6=.!/4<&!,2&!/%4/!
940?!P/!420!,2&!/*-&!,2&!B64(/&(!,3!IM!+*/*W&2'!4(&!+%427*27!N,5'?!$%&0!4(&!+%427*27!
1=4+&'!8XHH;HHH!1&,1=&!4(&!*2!/%&!4*(!.4*=0!,)&(!/%&!IM>?!$%&0!4(&!+%427*27!14(/2&('?!
P2.!*2!.,*27!',!/%&0!4(&!5&+,-*27!46/%,('!,3!/%&*(!,92!'/,(*&'?!FF!
!
$%&(&!*'!4!.0'/,1*+!)&('*,2!,3!/%*'!',+*4=!24((4/*)&;!,3!4!-&@7&2&(4/*,2!9%,'&!+,2+&(2!
9*/%!/%&!'&=3!9&4<&2'!&-14/%0!3,(!,/%&('?!S/!&(,.&'!/%,'&!*2'/*/6/*,2'!/%4/!9&(&!4/!/%&!
+,(&!,3!',+*&/0!R!/%&!34-*=0;!=,+4=!+,--62*/*&';!/%&!1(,3&''*,2';!/%&!24/*,2!'/4/&;!/%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FH!Y,%2!K&'/4<*';!D=.&(+4(&!*2!A424.4;!!U(*/*'%!A,=6-5*4!A,@,1&(4/*)&!P'',+*4/*,2;!Z40!FHH[!
F"!\&14(/-&2/!,3!]&4=/%!42.!A,@,1&(4/*)&'!IJ;!M&=3!Z4247&.!A4(&!R!4!+,@,1&(4/*)&!411(,4+%;!FH"H!
FF!T07-62.!U46-42;!L*B6*.!Z,.&(2*/0;!O,=*/0!O(&''!FHHH!42.!L*B6*.!$*-&'^!L*)*27!*2!42!P7&!,3!
I2+&(/4*2/0;!O,=*/0!O(&'';!FHH_!



! "#!

$%&'$%(!)*)+!,%)!-%./)!0110'0,&2!.3!1./4,4$0/!5)6.$'0$78!9+5!-4,%!,%)4'!011),4,)!,.!
$.+2&6)(!,%)7!0')!)*)+!,%')0,)+4+:!,%)!1/0+),8!
!
;%0,!42!.+)!*)'24.+8!<&,!,%)')!42!0+.,%)'!-%4$%!')$.:+42)2!,%0,!0,!,%)!$.')!.3!,%)2)!
$%0+:)2!42!1).1/)!0$,4*)/7!2))=4+:!,.!,0=)!$.+,'./!.3!.&'!.-+!/4*)2(!'0,%)'!,%0+!%0*4+:!
,%)6!5),)'64+)5!>7!.,%)'28!?4,4@)+2!0')!>)$.64+:!1'.5&$)'2!+.,!$.+2&6)'2!.3!
$&/,&')8!;%)7!0')!022)224+:!,%)!-.'/5!4+!,)'62!.3!4,2!6)0+4+:!0+5!*0/&)2(!*0/&)2!-%4$%!
0')!0,!,%)!206)!,46)!4+54*45&0/!0+5!2.$40/8!!9!?0+0540+!2,&57!.3!*0/&)2!4+!ABBC!
')$.'5)5!,%)4'!2061/)!02!')D)$,4+:!,%)!+.,4.+!.3!461.2)5!,'054,4.+0/!*0/&)2!>&,!3.&+5!0!
$.66.+!0:'))6)+,!.+!,%)!*0/&)!.3!2%0')5!$.66&+4,7(!)E&0/4,7(!D&2,4$)(!')21)$,!3.'!
54*)'24,7(!6&,&0/!')21.+24>4/4,7(!0$$.&+,0>4/4,7!0+5!5)6.$'0$78AC!;%)2)!*0/&)2!0')!
>)%4+5!,%)!')60'=0>/)!:'.-,%!.3!2.$40/!6.*)6)+,2!4+!')$)+,!7)0'2(!0+5!+.-!,%)!
)'&1,4.+!.3!0$,4*4,7!F!2.$40/(!1./4,4$0/!0+5!.':0+420,4.+0/G!.+!,%)!-)>8!!
!
;%)2)!$%0+:)2!0')!4+,)',-4+)5!-4,%!,%.2)!4+!,%)!+)-!)$.+.678!;%)!3'0:6)+,0,4.+!0+5!
3/&454,7!.3!,%)!/0>.&'!60'=),!)'.5)2!,%)!>0242!.3!./5!$.//)$,4*4,4)2!0,!,%)!206)!,46)!02!
,%)!%4:%!2,')),!.33)'2!)*)'G:')0,)'!*0'4),4)2!.3!1'.5&$,2!0+5!)H1)'4)+$)8!!I4*)'24,7(!
6&/,4G$&/,&'0/426(!$%.4$)(!3/)H4>4/4,7(!2)/3G5),)'64+0,4.+!0')!0//!10',!.3!,%)!@)4,:)42,!.3!
1'.5&$,4.+!0+5!$.+2&61,4.+8!;%)!60'=),!,'0$=2!,%)!2.$40/!$%0+:)2!0+5!')G)+3.'$)2!
,%)6(!>&,!42!4,2)/3!,'0$=)5!0+5!%)/5!,.!0$$.&+,!>7!,%)!)6)':)+,!2.$40/!*0/&)28!;%)!
:'.-4+:!:01!>),-))+!,%)!60'=),!0+5!*0/&)2!F!)*)'!-45)'!02!,%)!$&'')+,!')$)224.+!
1'.$))52!F!42!,%)!210$)!4+!-%4$%!$.G.1)'0,4*)2!-.'=8!!!
!
!"#$%$&"'#()(*+"
!
;%)!5)6.$'0,4$!461.',0+$)!.3!0!2,'.+:!J$4*4/!2.$4),7K!4+5)1)+5)+,!.3!,%)!604+!
$.'1.'0,)!0+5!2,0,)!4+2,4,&,4.+2!42!+.-!-)//!)2,0>/42%)58!L)22!')$.:+42)5!%02!>))+!,%)!
24:+434$0+$)!.3!0!J$4*4/!)$.+.67K8!;%42!')3)'2!,.!,%.2)!)$.+.64$!0$,4*4,4)2!+.,!:)0')5!
,.!,%)!5'4*)!3.'!1'.34,(!+.'!2&>D)$,!,.!,%)!3.'62!.3!34+0+$)!0+5!$.+,'./!,%0,!:.*)'+!,%)!
0$,4*4,7!.3!,%)!2,0,)8!M,!4+$/&5)2!,%)!2.!$0//)5!,%4'5!2)$,.'!.3!2.$40/!)+,)'1'42)2!0+5!
:'0+,!$)+,')5!.':0+420,4.+2(!02!-)//!02!60+7!.3!,%)!0$,4*4,4)2!.3!,%)!4+3.'60/!)$.+.67(!
-.'=!$0''4)5!.+!4+!,%)!%.&2)%./5!0+5!,%0,!0'424+:!3'.6!6&,&0/!$.//0>.'0,4.+!0+5!
2.$40/!6.*)6)+,28!!
!
;%)')!%02!>))+!0!')60'=0>/)!3/.-)'4+:!.3!J$4*4/!)$.+.67K!4+4,40,4*)2!.*)'!,%)!102,!
,-)+,7!7)0'28!N.6)!.3!,%)6!0')!3.'60/!/4=)!,%)!OB(BBB!1/&2!2.$40/!)+,)'1'42)2!+.-!
.1)'0,4+:!4+!<'4,04+8!!P0+7!0')!4+3.'60/!/4=)!,%)!.1)+!2.&'$)!6.*)6)+,(!.'!,%.2)!
54::4+:!.+!0//.,6)+,2(!.'!2)//4+:!304'!,'05)!:..52!03,)'!$%&'$%(!.'!1/0+,4+:!,'))2!4+!0!
,'0+24,4.+!,.-+8!!
!
;%)!30$,.'2!>)%4+5!,%42!:'.-,%!%0*)!4+!2.6)!$02)2!>))+!+)$)224,7(!4+!.,%)'2!
)+,%&240268!<&,!,%)!604+!%42,.'4$0/!5'4*)'2!%0*)!>))+!,%)!)*)'!6.')!1')224+:!60$'.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AC!?0+0540+!Q./4$7!R)2)0'$%!S),-.'=2(!?4,4@)+2!I40/.:&)!.+!?0+050K2!T&,&')U!0!;-)+,7!T4'2,!?)+,&'7!
N.$40/!?.+,'0$,8!;%&2!2,&57!42!$4,)5!4+!.+)!.3!,%)!3)-!101)'2!M!%0*)!2))+!-%4$%!2))=2!,.!')/0,)!,%)2)!
-45)'!2.$40/!$%0+:)2!,.!,%)!$.G.1)'0,4*)!6.*)6)+,8!;%)!0&,%.'!<'),,!T04'>04'+!0+0/72)2!,%)!-07!4+!
-%4$%!AB,%!$)+,&'7!6022!1'.5&$,4.+!6.5)/2!2,4//!5.64+0,)!2)$,4.+2!.3!,%)!$.G.1)'0,4*)!6.*)6)+,!4+!
?0+050(!10',4$&/0'/7!0:'4$&/,&'0/!$.G.12(!0+5!%.-!,%)!+)-!2.$40/!$4'$&62,0+$)2!0+5!2)+24>4/4,4)2!')E&4')!
$.G.12!,.!'),%4+=!,%)!6)0+4+:!0+5!6)$%0+4262!.3!$.G.1)'0,4*)!5)6.$'0$78!N))!%42!'4$%!
V?.66&+4$0,4.+2(!?&/,&')!0+5!?.G.1)'0,4*)2U!L464+0/!W':0+420,4.+2!4+!0!L464+0/!9:)X!4+U!!M0+!
P0$Q%)'2.+!0+5!Y'4+!P$L0&:%/4+GZ)+=4+2![)52\(!M+,):'0,4+:!I4*)'24,4)2!-4,%4+!0!?.61/)H!])'4,0:)(!
N)'4)2!.+!?.G.1)'0,4*)!N,&54)2(!^./&6)!A(!S)-!R.$%50/)!Q')22(!ABB_!11!"`aGAAA8!!!!



! "#!

$%&'()*+!,-.,!-./)!$%&/)0!12,%.3,.'()!,&!+,.,)!.3,1/1,4!&%!,-)!*.2.5)0!*)3-.21+*+!&6!

,-)!$%1/.,)!*.%7),8!9-)!)2/1%&2*)2,!1+!,-)!*&+,!1**)01.,)!&2):!;-)%)!;)!+,.%)!(17)!

%.''1,+!12!,-)!-).0(15-,+!.,!,-)!1*$)20125!+,&%*:!'<,!;-13-!1+!.(+&!.2!1**)01.,)(4!

,.251'()!1++<)!12!+&!*.24!;.(7+!&6!(16)!=!)2)%54:!;.,)%:!;.+,):!6&&0:!,%.2+$&%,!=!).3-!

;1,-!,-)1%!&;2!3%1+1+!$&12,+:!.20!,-)1%!$.%,13<(.%!-.>.%0+8!!

!

9-)%)!.%)!.(+&!,-)!*.24!+&31.(!$%&'()*+!;-13-!%.5)!(17)!.!61%)!,-.,!,-)!61%)?615-,)%+!&6!

$<'(13!$&(134!+))*!<2.'()!,&!3&2,%&(8!9-)!%1+)!&6!3-%&213!01+).+)!,-%).,)2+!-).(,-!

'<05),+!)/)%4;-)%)8!@&!0&)+!,-)!.5)125!&6!120<+,%1.(!3&<2,%1)+A!$&$<(.,1&2:!.20!,-)!

5%&;,-!&6!12)B<.(1,4!2.,1&2.((4!.20!5(&'.((4!,-.,!-.+!'))2!,-)!5%).,!;&<20!;-13-!

,%.01,1&2.(!2.,1&2.(!$&(131)+!.$$).%!$&;)%()++!,&!-).(8!

!

9-)+)!1++<)+!.20!,-)1%!+4*$,&*+!C123(<0125!,-)!5%).,!*15%.,1&2+D!61((!,-)!$&(1,13.(!

$%&5%.**)+!&6!$.%,1)+8!9-)!(.37!&6!,%.3,1&2!&6!*.24!&6!,-)!$&(131)+!)E$(.12+!,-)!2);!

.,,)2,1&2!,&!.!31/1(!)3&2&*4!,-.,!;.+!+,%&25!12!,-)!212),))2,-!3)2,<%4!'<,!;.+!

*.%512.(1+)0!12!,-)!,;)2,1),-8!!

!

9-&<5-!,-)%)!.%)!+&*)!(.%5)!3)2,%.(1+)0!3-.%1,1)+:!,-)!31/1(!)3&2&*4!1+!.!01+,%1'<,)0!

&2):!;-&+)!-100)2!3&22)3,&%+!.%)!+-.%)0!/.(<)+!.20!.+$1%.,1&2+:!.20!;-&+)!*.,)%1.(!

3&22)3,1/1,4!-.+!'))2!5%).,(4!+,%)25,-)2)0!'4!,-)!;)'8!!F.,-)%!,-.2!*&2)4:!1,!1+!,-)!

$%&G)3,!10).!.20!,-)!;.4!1,!)*'&01)+!,-&+)!/.(<)+!,-.,:!(17)!.!*.52),13!6&%3):!.,,%.3,+!

/&(<2,))%+:!612.23):!.+!;)((!.+!.,,)2,1&28!H,!1+!.2!)3&2&*4!&6!*).2125:!.,!,-)!+.*)!

,1*)!1201/10<.(!.20!+&31.(8!!

!

9-)!31/1(!)3&2&*4!1+!.!2.,<%.(!-<2,125!5%&<20!6&%!3&?&$)%.,1/)!0)/)(&$*)2,8!9-&<5-!

6&%*.((4!0)612)0!.20!5&/)%2)0!'4!,-)!12,)%)+,+!&6!,-)1%!*)*')%+!=!;-13-!3.2!,<%2!

12;.%0+!12,&!.!$&++)++1/)!.<,&2&*4!=!12!$%.3,13)!,-)!3&?&$)%.,1/)!*&/)*)2,!-.+!

.+$1%)0!,&!,-)!+&31.(!.20!,-)!5)2)%.(!12,)%)+,8!9-)!3&**1,*)2,!,&!&$)2!*)*')%+-1$!1+!

&2)!%)6()3,1&2!&6!,-1+8!9-)!+)/)2,-!$%1231$()!&6!;&%7125!6&%!,-)!+<+,.12.'()!

0)/)(&$*)2,!&6!,-)1%!3&**<21,1)+!1+!.2&,-)%8!H!-./)!4),!,&!*)),!.!3&?&$)%.,1/)!,-.,!

$<((+!<$!,-)!0%.;'%105)!,&!0)6)20!.!+$)31.(!12,)%)+,8!!9-)1%!*).2125!1+!.!;10)%!&2):!

'&,-!12!,)%*+!&6!,-)!1*$.3,!&6!,-)1%!;&%7:!.20!.+!.!*&0)(!&6!-&;!,-)!)3&2&*4!3&<(0!

;&%7!*&%)!5)2)%.((48!9-1+!1+!,-)!01+,123,1&2!&6!3&?&$)%.,1/)+!6%&*!*.24!C'<,!2&,!.((D!

$.%,2)%+-1$+8!9-)%)!.%)!2&!3&?&$)%.,1/)+!&6!*)%3)2.%1)+:!.20!.+!4),!6);!&6!

.33&<2,.2,+:!(.;4)%+:!&%!12/)+,*)2,!'.27)%+8!

!

I-.,!1+!01+,123,!.'&<,!3&?&$)%.,1/)+!1+!,-.,!,-)4!-./)!.!3.$.31,4!,&!12,)5%.,)!;-.,!1+!

+$(1,!12!+&!*<3-!&6!&<%!+&31.(!&%5.21+.,1&28!H2!,-)!;&%0+!&6!,-)!,1,()!&6!.!'&&7!&2!,-)!

5%).,!J)37-.*!-).(,-!3)2,%)!&6!,-)!"KLM+!.20!"KNM+!OP)125!Q)!.20!R(+&!S+T:!

3&?&$)%.,1/)+!3.2!')!'&,-!H!.20!I)8!9-)4!3.2!')!U+)(6?01%)3,)0A!.20!.,!,-)!+.*)!,1*)!

U&,-)%?01%)3,)0A8!H2!,-1+!,-)4!.%)!0166)%)2,!6%&*!3-.%1,1)+!;-13-!.%)!)2,1%)(4!&,-)%!

01%)3,)0:!.20!;-13-!+,%<3,<%.((4!)E3(<0)!6%&*!5&/)%2.23)!,-&+)!;-&*!,-)4!.%)!

)+,.'(1+-)0!,&!+<$$&%,8!9-)!123(<+1/)2)++!&6!3&?&$)%.,1/)+!*).2+!,-.,!,-)4!3.2!'%105)!

.2&,-)%!01/10):!'),;))2!,-)!6&%*.(!.20!126&%*.(:!,-)!;&%(0!&6!$.10!;&%7!.20!,-)!

;&%(0!&6!,-)!-&<+)-&(08!!

!

9-)4!3.2!.(+&!=!.20!,-1+!1+!,-)!5%).,!$%1>)!=!./&10!,-)!+$(1,!'),;))2!,-)!3&**)%31.(!

.20!,-)!+&31.(:!'),;))2!,-)!3.%21/&%)+!&6!,-)!*.%7),!.20!,-)!-)%'1/&%)+!&6!)B<1,4!.20!

3.%)8!R,!1,+!')+,!3&?&$)%.,1/)!;&%7125!$%.3,13)+!?!;-.,!1+!$%&0<3)0!.20!-&;!,-)!



! "#!

$%&%'()*+,-(.!)(/*+(.!+%!0.().!*12!.0''/,().!&!*)(!*+!+3(!.*4(!+,4(!.%$,*/!*12!
$%44()$,*/5!!
!
63(!,1$)(*.,17!')(..0)(!%8!(1-,)%14(1+*/!*12!.%$,*/!,..0(.!*12!+3(!)(&(4()7(1$(!%8!
+3(!$,-,/!($%1%49!,1!)(.'%1.(!+%!+3(4!*)(!$(1+)*/!+%!$0))(1+!$%&%'()*+,-(!
2(-(/%'4(1+5!:%);!<,+3,1!+3(!8%)4*/!($%1%49;!$%&%'()*+,-(.!*)(!01,=0(/9!'/*$(2!+%!
')%-,2(!')*$+,$*/!.%/0+,%1.!+%!+3(45!!!
!
!
!



! "#!

!

!"# $#%&'()*#&+#,-.)/0*0&)#
!
$%&'&!()&!*%&!&+,-,./+!0(+*,)'!1%/+%!%&23!&432(/-!*%&!*5)-!,0!*%&!3,2/*/+(2!*,1()6'!
+,7,3&)(*/8&'9!!:-*5/*/8&2;!*%&)&!/'!(!'&-'&!*%(*!+,7,3&)(*/8&'!()&!3()*/+52()2;!'5/*&6!*,!
'&)8/+&'!,0!+()&<!,)!%&(2*%<!,)!&65+(*/,-9!$%&)&!%('!(21(;'!=&&-!',.&!.&('5)&!,0!
>,8&)-.&-*!'533,)*!0,)!+,7,3&)(*/8&'!0,)!3&,32&!(-6!()&('!(=(-6,-&6!=;!*%&!
&+,-,./+!*/6&<!3()*/+52()2;!/-!3&)/,6'!,0!&+,-,./+!+)/'/'9!?5*!-,1!1&!()&!*(2@/->!
(=,5*!(!+,7,3&)(*/8&!3)&'&-+&!/-!*%&!&+,-,./+!%&()*2(-6<!(-6!(-!,)>(-/'(*/,-(2!
'*)5+*5)&!*%(*!/'!,0!)&2&8(-+&!*,!*%&!&+,-,.;!('!(!1%,2&9!
!
A+,-,./+!%/'*,)/(-'!%(8&!3,/-*&6!,5*!*%(*!'/-+&!/*'!/-+&3*/,-!+(3/*(2/'.!%('!.,8&6!/-!
)%;*%.'!,)!2,->!1(8&'9!$%&)&!()&!/-'*(22(*/,-!3&)/,6'!,0!/-*&-'&!*&+%-,2,>/+(2!
/--,8(*/,-!*%(*!)/'&!*,!(!+)&'+&-6,!1/*%!(!0/-(-+/(2!=5==2&<!(-6!+,22(3'&!/-*,!(!
)&+&''/,-!1%&-!*%&!=5==2&!=5)'*'9!$%&!&.&)>/->!-&1!*&+%-,2,>/&'!B!*&4*/2&!0(+*,);!
3),65+*/,-<!)(/21(;'!(-6!.(+%/-&);<!.(''!3),65+*/,-<!(-6!-,1!/-0,).(*/,-!(-6!
+,..5-/+(*/,-!*&+%-,2,>/&'!B!*(@&!),,*!0/)'*!/-!*%&/)!,1-!(-6!/..&6/(*&2;!(6C(+&-*!
'&+*,)'9!?5*!*%&;!)&D5/)&!(!1%,2&!)(0*!,0!-&1!+,-6/*/,-'!(-6!/-'*/*5*/,-'!/0!*%&/)!
3,*&-*/(2!/'!*,!'3)&(6!*%),5>%,5*!*%&!&+,-,.;9!!
!
E;'*&.'!,0!)&>52(*/,-!(33),3)/(*&!*,!,-&!&)(!%(8&!*,!=&!)&0('%/,-&6!0,)!(!-&1!,-&9!
$%&!>&,>)(3%;!,0!3),65+*/,-!+%(->&'<!('!6,!',5)+&'!,0!3,1&)!(-6!.(*&)/(2'9!E,.&!,0!
*%&!/--,8(*/,-'!()&!/-'*/*5*/,-(2!2/@&!*%&!C,/-*!'*,+@!+,.3(-;9!F*%&)'!()&!
,)>(-/'(*/,-(2!2/@&!*%&!.52*/76/8/'/,-(2!+,)3,)(*/,-!/-!*%&!&()2;!GH*%!+&-*5);9!$%&)&!
-&&6!*,!=&!(33),3)/(*&!0,).'!,0!0/-(-+&<!-&1!*;3&'!,0!*)(-'3,)*!(-6!2(=,5)<!-&1!
';'*&.'!,0!&65+(*/,-!('!1&22!('!-&1!%,5'&%,26!'*)5+*5)&'!(-6!2/0&!'*;2&'9!E,.&!,0!
*%&'&!+%(->&'!()&!2,->!6)(1-!,5*<!=5*!*%&)&!()&!(2',!'5)>&'!,0!3()(22&2!/--,8(*/,-'<!
3()*/+52()2;!/-!*%&!1(@&!,0!(!+)/'/'9GI!
!
J()2,*(!K&)&L<!,-&!,0!*%&!2&(6/->!&+,-,./'*'!,0!2,->!1(8&'<!'&&'!*%&!3,'*!+)('%!3&)/,6!
('!,-&!,0!6&32,;.&-*<!1%&-!*%&!-&1!*&+%-,7&+,-,./+!3()(6/>.!>&-&)(*&'!/--,8(*/,-!
(+),''!(22!'&+*,)'!(-6!'3)&(6'!/*'!',+/(2!=&-&0/*'!.,)&!1/6&2;9!M%/2&!*%&!/-'*(22(*/,-!
3&)/,6!(-6!*%&!'5='&D5&-*!+)('%!()&!.()@&6!=;!+)&(*/8&!6&'*)5+*/,-<!*%&!6&32,;.&-*!
3&)/,6!/'!,-&!,0!+)&(*/8&!+,-'*)5+*/,-!2&6!=;!*%&!3),65+&)'!*%&.'&28&'!(-6!*%&!'*(*&9!
N/-(-+/(2!+(3/*(2<!%(8/->!*(@&-!*%&!2&(6!65)/->!*%&!=5==2&<!/'!)&/-&6!=(+@!*,!*(@&!(!
0(+/2/*(*/->!'&)8/+&!),2&!/-!'533,)*!,0!6&32,;.&-*9!
!
M&!()&!(*!C5'*!'5+%!(!3,/-*<!*%&!&+,-,.;!+(5>%*!=&*1&&-!*1,!1,)26'!/-!(!3,'*!=5==2&!
)&+&''/,-9!M&!6,-O*!@-,1!%,1!2,->!/*!1/22!2('*<!(-6!1%(*!/*!1/22!*(@&!*,!)&',28&!/*9!?5*!
/0!*%&!%/'*,)/+(2!3(**&)-'!%,26<!1&!+(-!&43&+*!(!3&)/,6!,0!/-'*/*5*/,-(2!025/6/*;9!:-!*%&!
3('*!*1&-*;!;&()'!+,)3,)(*/,-'!(-6!>,8&)-.&-*'!%(8&!=&&-!&43&)/.&-*/->9!:-!*%&!
+,)3,)(*&!1,)26!-&1!,)>(-/'(*/,-(2!3()(6/>.'!()&!&.&)>/->9!:-!*%&!35=2/+!'3%&)&<!
6/)&+*/,-'!()&!'*/22!5-+2&()9!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GI!$%&!(-(2;'/'!,0!2,->!1(8&'!,0!/-65'*)/(2!6&8&2,3.&-*!(-6!*%&!),2&!,0!'5++&''/8&!>&-&)(2!*&+%-,2,>/&'!
('!(332/&6!*,!*%&!+5))&-*!3,/-*!,0!>2,=(2!&+,-,./+!6&8&2,3.&-*!/'!*%(*!,0!J()2,*(!K&)&L!,39!+/*99!E&&!
(2',!*%&!,5*'*(-6/->!1,)@!,0!%&)!2,->!*&).!+,22(=,)(*,)!J%)/'!N)&&.(-<!-,*(=2;!J%)/'!N)&&.(-!(-6!
N)(-+/'+,!P,5+(<!Q'!$/.&!R,&'!?;S!N),.!*%&!:-65'*)/(2!T&8,25*/,-!*,!*%&!:-0,).(*/,-!T&8,25*/,-<!
F40,)6!GHH"9!



! "#!

!
$%&'!%&(()*+!&'!+,-%!.,*-',/)+!0)')/12*)+!'%)!)3')*'!'4!5%2-%!'%)!6,77!(4')*'2&7!46!
'%)!*)5!')-%*47482)+!5277!9)!/)&72+)0!&*0!%45:!;%)/)!2+!*4!4*)!+)'!(&'%:!<&+-2+1=!
>4?2)'!-411,*2+1!&*0!>4-2&7!@)14-/&-A!&77!(/4?20)0!&*!2*+'2','24*&7!&/-%2')-',/)!
64/!'%)!+(/)&0!46!1&++!(/40,-'24*:!;%)A!+%&/)0!&!-4114*!140)7!46!(/40,-'24*!9,'!
?)/A!0266)/)*'!&++,1('24*+!&94,'!+4-2&7!&*0!(472'2-&7!64/1+!&*0!'%)!5&A!2*!5%2-%!'%)!
)-4*41A!5&+!4/-%)+'/&')0:!!!
!
;%)!-,//)*'!/)-)++24*!2+!&!+2127&/!()/240!46!2*')*+26A2*8!(/)++,/)+!64/!/&02-&7!-%&*8)!
&/2+2*8!6/41!'%)!2*64/1&'24*!&*0!-411,*2-&'24*!/)?47,'24*!&*0!'%)!)*?2/4*1)*'&7!
21()/&'2?):!;%)!/)7)*'7)++!2*-/)&+)!2*!8/))*%4,+)!8&+!)12++24*+!'48)'%)/!52'%!
/)+4,/-)!(/)++,/)+!5277!2*?47?)!&!1&.4/!'/&*+64/1&'24*!2*!1&')/2&7!')-%*4748A=!2*!
(/40,-'24*!(/4-)++)+=!'/&*+(4/'!&*0!74-&'24*=!&*0!5&A+!46!726):!;%)!4*7A!B,)+'24*!2+!
5%)*!&*0!%45:!!
!
C*!+,-%!&!'/&*+2'24*!()/240=!&'!&!'21)!5%)*!2*%)/2')0!)-4*412-!2*+'2','24*&7!
&//&*8)1)*'+!&/)!2*!B,)+'24*=!'%)!-4D4()/&'2?)!(/4(4+2'24*!2+!46!211)02&')!/)7)?&*-):!!
;%)!-4D4()/&'2?)!14?)1)*'!8/)5!2*2'2&77A!2*!'%)!5&E)!46!'%)!/&275&A!9441!&*0!&!
()/240!46!2*')*+)!2*0,+'/2&72+&'24*:!C*!F/2'&2*!2'!74+'!2'+!141)*',1!2*!'%)!+)-4*0!%&76!
46!'%)!"#'%!-)*',/A:!F,'!*45G!&+!'%)!F/2'2+%!)-4*41A!6&7')/+!4*!'%)!)08)!46!&!04,97)!
02(!/)-)++24*!G!-4D4()/&'24*!2*!2'+!1&*A!?&/2)0!64/1+!466)/+!(4++297)!+47,'24*+!'4!'%)!
+A+')12-!B,)+'24*+!'%&'!5)!6&-):!C'!2+!'%)!0))()/!)-4*412-!/)&+4*!64/!9)72)?2*8!'%&'!5)!
&/)!*45!&'!&!-4D4()/&'2?)!141)*':!
!



! "#!

!

"! #$%!&'(')%*+,-.%!&$+//%01%!
!
$%&'!&'!(%)!*++*,(-.&(/0!1%2(!3*)'!(%)!4*5)4).(!.))3!(*!3*!(*!426)!(%)!4*'(!*7!&(8!
9(!2!(&4)!*7!42:*,!&.'(&(-(&*.2;!&..*52(&*.!<)!6.*<!(%2(!=*>*+),2(&5)'!(%)4');5)'!
<&;;!%25)!(*!&..*52()!&.!,)'+*.')!(*!(%)!)=*.*4&=!2.3!'*=&2;!=%2.?)'!(%2(!2,)!(26&.?!
+;2=)!<&(%!'-=%!'+))30!!
!
@(!&'!(%)!7&,'(!+,*+*'&(&*.!*7!(%&'!A)5&)<!(%2(!2./!'(,2()?/!7*,!=*>*+),2(&5)!
3)5);*+4).(!%2'!(*!B)!;*=2()3!&.!(%)!=*.()C(!*7!(%)')!=%2.?)'0!@(!%2'!(*!2'6!<%2(!&'!
.)=)''2,/!&7!(%)!52;-)'!<%&=%!2,)!2(!(%)!%)2,(!*7!(%)!&3)2!*7!=*>*+),2(&*.!2,)!(*!B)!
,)2;&')3!)=*.*4&=2;;/!(*!(%)&,!7-;;!+*().(&2;0!1%2(!.)<!7*,4'!*7!=*>*+),2(&*.!2,)!
=2;;)3!7*,8!!!D*<!&'!&('!&3).(&(/!(*!B)!)C+,)'')38!1%),)!2,)!&('!B*-.32,&)'!3,2<.8!9(!2!
(&4)!*7!'-=%!<&3).&.?!*++*,(-.&(/E!<%),)!2,)!(%)!4*'(!+,*4&'&.?!2,)2'!7*,!(%)!
4*5)4).(!(*!7*=-'!*.8!!
!
F.)!*7!(%)!'(,).?(%'!*7!(%)!=*>*+),2(&5)!4*5)4).(!&'!&('!'(,*.?!').')!*7!%&'(*,/0!$%&'!
7&,'(!+,*+*'&(&*.!&'!2B*-(!'))&.?!(%)!+,)').(!2'!%&'(*,/E!;**6&.?!2(!(%)!4*5)4).(!2.3!
&('!*++*,(-.&(&)'!2'!&7!7,*4!(%)!*-('&3)!2.3!7,*4!(%)!7-(-,)0!@(!&'!(*!-.3),;&.)!(%)!
&4+*,(2.=)!*7!(%)!<*,6!*7!');7>,)7;)=(&*.E!(%2(!'(2,('!.*(!7,*4!)C&'(&.?!&.'(&(-(&*.'!2.3!
(%)&,!&.(),)'('E!B-(!7,*4!(%)!*++*,(-.&(&)'!2.3!<%2(!&'!,)G-&,)30!1&(%&.!(%)!4*5)4).(E!
&.'(&(-(&*.'!=2.!3&5&3)E!B-(!&(!&'!52;-)'!2.3!2!=*44*.!+,*:)=(!(%2(!-.&()'0!!
!
9B*5)!2;;!(%&'!7&,'(!+,*+*'&(&*.!&'!2B*-(!24B&(&*.0!H-=%!*7!(%)!+,)').(2(&*.!*7!
=*>*+),2(&5)'!,)23'!;&6)!2!,)>2''-,2.=)!(%2(!=*>*+),2(&5)'!2,)!+*''&B;)E!(%2(!%),)!&'!2.!
&3)2!<&(%!2!,)2;&(/0!I2')!'(-3&)'!2,)!+,)').()3!2'!)C24+;)'!*7!(%)!&3)2E!2.3!(%)!
2??,)?2()!'(2(&'(&='!2,)!2!,)>2''-,2.=)!(%2(!=*>*+),2(&5)'!%25)!2!<&3),!'&?.&7&=2.=)0!
J-(!2(!2!(&4)!<%).!(%)!<&.3!%2'!(-,.)3!&.!725*-,!*7!=*>*+),2(&*.!2.3!&('!+*().(&2;!
42&.'(,)24&.?E!<)!7&,'(!%25)!(*!,)=*?.&')!(%2(!4*'(!=*>*+),2(&5)'!2,)!=-,,).(;/!'42;;E!
2.3!(%2(!&.!2??,)?2()!(%)/!2,)!'(&;;!42,?&.2;0!!
!
J)(<)).!(%)!)C&'(&.?!=*>*+),2(&5)!)=*.*4/!2.3!(%)!+*''&B&;&(&)'!.*<!*+).&.?!-+!
(%),)!&'!2!?2+0!$%)!G-)'(&*.!7*,!)5),/!=2')!'(-3/E!=*>*+),2(&5)!2.3!2??,)?2()!'(2(&'(&=E!
&'!%*<!)2=%!=*>*+K'!2'')('!=2.!=*.(,&B-()!B*(%!(*!(%)&,!*<.!?,*<(%E!2.3!(*!(%)!
=2+2=&(/!*7!(%)!4*5)4).(!(*!426)!(%)!4*'(!*7!(%)!=-,,).(!*++*,(-.&(&)'0!@(!&'!(%)&,!
+*().(&2;!2'!4-=%!2'!(%)&,!)C&'().=)!(%2(!&'!&4+*,(2.(0!
!
9(!(&4)'!*7!'-=%!42:*,!=%2.?)E!=*>*+),2(&5)!3)5);*+4).(!%2'!2!3*-B;)!);)4).(0!$%)!
7&,'(!&'!%*<!)C&'(&.?!=*>*+),2(&5)'!=2.!'-==)''7-;;/!.25&?2()!(%&'!=%2.?)!2.3!')=-,)!
(%)&,!7-(-,)0!1%2(!2,)!(%)!+,*'+)=('E!7*,!)C24+;)E!7*,!=*>*+),2(&5)!B**6'%*+'!&.!(%)!
72=)!*7!942L*.!2.3!(%)!&M23E!*,!*7!=*>*+),2(&5)!.)<'+2+),'!2'!235),(&'),'!4*5)!
*.;&.)8!1%2(!3*!(%)!;*=2;!,)(2&;!'*=&)(&)'!3*!&.!(%)!72=)!*7!(%)!?,*<(%!*7!<)B!B2')3!
'%*++&.?!2.3!(%)!&.=,)2'&.?!'(,2.?;)%*;3!*7!(%)!42:*,!=%2&.'8!!$%),)!2,)!2.'<),'!&.!
)2=%!=2')!N!&.3))3!(%)!)C+),&).=)!*7!*(%),!')=(*,'!2.3!*(%),!=*-.(,&)'!'-??)'('!(%2(!
(%)&,!5),/!'&L)!=2.!B)!423)!(*!<*,6!(*!(%)&,!=*4+)(&(&5)!2352.(2?)0!!$%)!+*&.(!&'!(%2(!
(%)!7-(-,)!*7!)C&'(&.?!=*>*+),2(&5)'!&'!2'!4-=%!2!+2,(!*7!(%)!3&'=-''&*.!*7!=*>*+),2(&5)!
3)5);*+4).(!2'!(%)!=,)2(&*.!*7!.)<!*.)'0!!!
!



! ""!

#$%&!'%()*!&$+!'+,-.)!+/+0+.&!('!%1-2&!&$+!,3+%&(-.!-4!.+5!,-6-7+3%&(8+'!%.)!&$+!
+97%.'(-.*!.-&!:2'&!&$+!'238(8%/*!-4!+9('&(.;!-.+'<!!!#$('!(.8-/8+'!0-1(/('(.;!&$+!
0-8+0+.&='!+9('&(.;!%''+&'!%.)!%&&3%,&(.;!(.!.+5!3+'-23,+'>!7+-7/+*!4(.%.,+*!
-3;%.('%&(-.'*!%.)!()+%'<!?&%3&!27'!%3+!7%3&!-4!&$('!12&!-./@!%!7%3&<!!A'!(07-3&%.&!%3+!
,-.8+3'(-.'*!%.)!%//(%.,+'*!%.)!&$+!,-..+,&(-.!&-!&$+!(.4-30%/!4-30'!-4!,-6-7+3%&(-.!
&$%&!%3+!'73+%)(.;!'-!B2(,C/@<!
!

!"#$%#&'#($
!
#$+!,233+.&!D+8(+5!('!.-&!&$+!7/%,+!&-!;-!(.&-!&$+!)+&%(/'!-4!+8+3@!,-6-7+3%&(8+!'+,&-3!
43-0!&$+!7+3'7+,&(8+!-4!+%,$!-4!&$+'+!+/+0+.&'<!E$%&!F!'$%//!)-!(.!G%3&!"!('!&-!4-,2'!-.!
&$+!73-,+''!-4!;+.+3%&(.;!%.)!+97%.)(.;!,-6-7+3%&(8+'<!#$('!(.8-/8+'!&$3++!7$%'+'H!
&$+!;+.+3%&(.;!-4!()+%'!%.)!&$+(3!73-&-&@7(.;I!&$+!+'&%1/('$0+.&!-4!.+5!8+.&23+'I!%.)!
&$+!5%@!(.!5$(,$!&$+!C.-5!$-5!%.)!-&$+3!%''+&'!-4!+9('&(.;!,-6-7+3%&(8+'!,%.!1+!2'+)!
&-!+97%.)!&$+!,-6-7+3%&(8+!,-00-.5+%/&$*!7%3&(,2/%3!(.!&$-'+!'+,&-3'!5$+3+!&$+3+!%3+!
&$+!;3+%&+'&!-77-3&2.(&(+'<!
!
#$+3+!('!%!4-23&$!7$%'+*!5$(,$!('!$-5!,-6-7+3%&(8+'!>!%.)!&$+!'216'+&'!-4!/%3;+!
,-6-7+3%&(8+'!>!5-3C!&-;+&$+3!%'!'@'&+0'<!F.!%.!%;+!-4!'@'&+0'*!&$('!('!-.+!-4!&$+!%3+%'!
(.!5$(,$!('!0-'&!,3(&(,%/!1-&$!&-!&$+!'238(8%/!-4!+9('&(.;!,-6-7+3%&(8+'!%.)!&$+!,3+%&(-.!
-4!.+5!-.+'<!A&!&$+!0-0+.&!&$+3+!('!%!'&3-.;!'+.'+!&$%&!&$+!,-6-7+3%&(8+!0-8+0+.&!(.!
J3(&%(.!%'!%!5$-/+!('!/+''!&$%.!&$+!'20!-4!(&'!7%3&'<!G%3&!K!/--C'!%&!'-0+!-4!&$+!%3+%'!
5$+3+!&$('!'@'&+0(,!+/+0+.&!-4!&$+!0-8+0+.&='!)+8+/-70+.&!.++)'!&-!1+!
'&3+.;&$+.+)<!!
!!!!!
#$+!D+8(+5!('!(.&+.)+)!%'!%!,-.&3(12&(-.!&-!%!73-,+''!-4!'+/463+4/+,&(-.*!%&!&$+!'%0+!
&(0+!%'!73-8()(.;!73-7-'%/'!4-3!'-0+!(00+)(%&+!73%,&(,%/!5%@'!4-35%3)<!F.!0%.@!
5%@'!(&!('!&$+!'+/4!3+4/+,&(-.!&$%&!('!0-'&!(07-3&%.&!4-3!&$+!0%:-3!,$%.;+'!&$%&!%3+!.-5!
,%//+)!4-3!.++)!&-!1+!4(30/@!3--&+)!(.!L,-6-7+3%&(-.!%'!(&!%,&2%//@!+9('&'=*!%.)!1+!42//@!
'277-3&+)!1@!&$-'+!-.!5$-0!'2,$!,$%.;+!)+7+.)'<!F.!&$('!'+.'+*!&$+!B2+'&(-.'!7-'+)!
1@!&$('!D+8(+5!%3+!%'!'(;.(4(,%.&!%'!&$+!%.'5+3'<!M.,+!&$+!B2+'&(-.'!%3+!%;3++)*!&$+!
%.'5+3'!1+,-0+!02,$!+%'(+3<!!
!
A&!&$+!0-0+.&!&$+!0+,$%.('0'!4-3!&$+!0-8+0+.&='!'+/463+4/+,&(-.!%3+!+7('-)(,<!#$+!
/%'&!0%:-3!-.+!5%'!&+.!@+%3'!%;-!&$3-2;$!&$+!5-3C!-4!&$+!N-6-7+3%&(8+!N-00(''(-.<!
#$('!$%)!%!.+,+''%3@!4-,2'!-.!&$+!%1(/(&@!-4!&$+!0-8+0+.&*!7%3&(,2/%3/@!(&'!3+&%(/!
'+,&-3*!&-!3+0%(.!,-07+&(&(8+<!#$+!,233+.&!0-0+.&!,%//'!4-3!%!5()+3!13(+4!6!$-5!&$+!
0-8+0+.&!,%.!3+'7-.)!&-!&$+!-77-3&2.(&@!&-!3%)(,%//@!+97%.)<!!
!
F!/%&+3!)(',2''!$-5!&$+!0-8+0+.&='!73-,+''!-4!'+/463+4/+,&(-.!,%.!1+,-0+!,-.&(.2-2'<!
A&!%!&(0+!-4!(.&+.'+!,$%.;+*!'2,$!%!73-,+''!('!%!.+,+''%3@!,-07/+0+.&!&-!&$+!)%(/@!
&%'C'!-4!&$+!+,-.-0@!%.)!,+.&3%/!&-!&$+!(.'&(&2&(-.%/('(.;!-4!(..-8%&(-.<!F.!'0%//+3!
+.&+373('+'!(.!7%3&(,2/%3!(&!,%.!1+!'B2++O+)!-2&!1@!&$+!&@3%..@!-4!&$+!(00+)(%&+<!#$+3+!
%3+!.-&%1/+!+9%07/+'!-4!'2,,+''42/!L3+4/+,&(8+!73%,&(,+=!(.!(.)(8()2%/!,-6-7+3%&(8+'<!
J2&!(&!('!%&!73+'+.&!-.+!-4!&$+!0-'&!.-&%1/+!%1'+.,+'!4-3!&$+!0-8+0+.&!%'!%!5$-/+<!!!
!
#$+!73+'+.&!D+8(+5!$%'!1++.!'$%7+)!5(&$!&$+!%1-8+!(.!0(.)<!F&!'&%3&'!43-0!&$+!
73(0%3@!B2+'&(-.!F!$%8+!7-'+)!$+3+*!%.)!'2;;+'&'!%!.201+3!-4!73-0('(.;!%8+.2+'!&-!
+97/-3+!4-3!%.'5+3'<!F!72&!7%3&(,2/%3!+07$%'('!-.!&$+!,/%3(4(,%&(-.!-4!,-6-7+3%&(8+!
()+.&(&@!>!-.!&$+!,-6-7+3%&(8+!()+%!>!%.)!&$+!0+%.'!4-3!3+73-)2,(.;!&$+!,-6-7+3%&(8+!



! "#!

$%&'%()*!+,$-!./!.012(',3'4!52'-!62(!'-2/)!7.'-.3!'-)!$2821)(,'.9)!029)0)3'!.'/)&64!,3:!
62(!.'/!127)(!'2!,''(,$'!'-2/)!6(20!2%'/.:)*!;-,'!./!,!/%5<)$'!62(!=,('!#*!>.(/'!?!7,3'!'2!
$23/.:)(!'-)!)$2320.$!@%)/'.23/!A!26!'-)!029)0)3'!,/!.'!./4!'-)!)$2320.$!$-,&&)3B)/!
.'!6,$)/4!-27!.'!$,3!%/)!.'/!)C./'.3B!,//)'/!'2!)C1,3:!,3:!7-)()!'-)/)!3)):!'2!5)!
/%11&)0)3'):*!
!



! "#!

!

!"# $%%&'%#()*#+,-(.%#
!
$%&!'()(*&+,-./&!&'(0(12!.3!4.5&!,!6((7!6.-%!7&&*!+((-38!9-!:,'&3!'(1*&-.-.(0!:+(1!,!
0&6;!4&33!+((-&7!.07<3-+.,4!&'(4(=28!><-!1,02!(:!.-3!,33&-3!',00(-!?&!+&*+(7<'&7!
(/&+0.=%-;!,07!6&44!1,+3%,44&7;!*+(/.7&3!.-!6.-%!,!*(-&0-.,4!'(1*&-.-./&!,7/,0-,=&8!
$%&+&!,+&!:./&!-%,-!,+&!.11&7.,-&42!+&4&/,0-@!
!

!! !"#$#%"&'(!A()(*&+,-./&3!%,/&!,46,23!%,7!,!3('.,4!1&,0.0=8!9-!.3!0(-!B<3-!,?(<-!
'()(*&+,-.0=!-(!:<+-%&+!,!*,+-.'<4,+!.0-&+&3-;!?<-!,?(<-!+&4,-.0=!-(!-%&!=&0&+,4!
.0-&+&3-8!$%&!1(/&1&0-C3!=(,4!%,3!?&&0!-(!7&/&4(*!,!7.::&+&0-!-2*&!(:!
&'(0(12;!(0&!-%,-!6,3!:,.+&+;!1(+&!7&1('+,-.'!,07!,77+&33&7!3('.,4!0&&738!
D07!.-!%,3!7(0&!.-!.0!*+,'-.'&8!9-!.3!-%.3!6%.'%!%,3!,--+,'-&7!3(!1<'%!(:!-%&!
'<++&0-!.0-&+&3-!.0!1<-<,4.318!

!
!! )$*&+#,-#$./*$*&-%,&01%#*$/#%23,4(!!!$%&+&!.3!3',+'&42!,!-(60!(+!/.44,=&!.0!
>+.-,.0!-%,-!.3!0(-!-(<'%&7!?2!3(1&!,3*&'-!(:!'()(*&+,-./&38!E&+&!6%&+&!9!
6+.-&;!-%&!/.44,=&!3%(*!,07!*(3-!(::.'&!.3!,!'()(*8!F(!.3!-%,-!(:!-%&!0&.=%?(<+.0=!
/.44,=&8!90!-%&!31,44!1,+5&-!-(60!:(<+!1.4&3!,6,2!-%&!1,.0!3-(+&!.3!,!
A()(*&+,-./&!3<*&+1,+5&-;!,07!(0!.-3!:+(0-!3-+&&-!,+&!-6(!4(',4!1<-<,4!?<.47.0=!
3('.&-.&3!,07!,!6%(4&!:((7!3-(+&!3-('5.0=!'()(*&+,-./&!?+&,78!!G!1.4&3!-(!-%&!
H(+-%!.3!,!'()(*&+,-./&!%(-&48!IJ!1.4&3!-(!-%&!K,3-!.3!,!'()(*&+,-./&!?+(,7?,07!
0&-6(+58!$%&+&!,+&!,3!2&-!0(!'()(*&+,-./&!7(<4,3!-(!%&4*!?+.0=!'%.47+&0!.0-(!
-%&!6(+47;!?<-!-%&+&!.3!,!4(',4!'()(*&+,-./&!:<0&+,4!3&+/.'&!-(!-,5&!<3!(<-8!D44!
-%.3!3(1&!6,2!,6,2!:+(1!L('%7,4&;!,07!.-!.3!0(-!<0-2*.',4!(:!1,02!*,+-3!(:!
>+.-,.0;!&,'%!6.-%!-%&.+!(60!/,+.,0-38!!90!,44!-%&+&!,+&!0(6!#;MMJ!+&=.3-&+&7!
'()(*&+,-./&!?<3.0&33&3!.0!-%&!NO;!&,'%!,!4./.0=!'&0-+&!(:!'()(*&+,-./&!
=+(6-%8!!

!
!! 5#63',.%&'$-%,1'%1,#-$./*$#78#,&#/'#(!A()(*&+,-./&3!,+&!7&1('+,-.',442!
4.-&+,-&8!$%&2!50(6!-%&!/,4<&!,07!-%&!4.1.-,-.(03!(:!7.+&'-!7&1('+,'2;!(:!-%&!
'(11<0&;!-%&!6(+5*4,'&;!,07!-%&!3%(*8!$%&2!%,/&!&P*&+.&0'&7!-%&!3-+&0=-%3!
,07!6&,50&33&3!(:!-%&!IM-%!'&0-<+2!'(0'&*-!(:!+&*+&3&0-,-./&!7&1('+,'2!,3!
,**4.&7!-(!-%&!&'(0(12!,07!%,/&!&P*&+.1&0-&7!.0!.00<1&+,?4&!6,23!(:!
.0/(4/.0=!,!6.7&!1&1?&+3%.*!.0!7&'.3.(038!$%&2!,+&!0(!3-+,0=&+3!-(!.33<&3!(:!
'(++<*-.(0;!-+,03*,+&0'2!,07!,''(<0-,?.4.-28!$%&2!%,/&!%,7!-(!7&,4!6.-%!-%&!
-&03.(0!?&-6&&0!'(03<4-,-.(0!,07!,'-.(0;!?&-6&&0!-%&!(+7&+&7!'<3-(1!(:!-%&!
&/&+27,2!,07!-%&!7.3(+7&+!(:!.00(/,-.(08!D-!,!-.1&!6%&0!-%&!:(+13!(:!
+&*+&3&0-,-.(0!,07!,''(<0-,?.4.-2!.0!4,+=&!'(+*(+,-.(03!,07!-%&!3-,-&!,+&!.0!
Q<&3-.(0!-%&!'()(*&+,-./&!1(/&1&0-C3!+,0=&!(:!*+,'-.'&3;!,07!.-3!<0.Q<&!
3-+<'-<+&!:(+!&0=,=.0=!6(+5&+3;!<3&+3;!,07!-%&!6.7&+!'(11<0.-2!.0!.-3!
=(/&+0,0'&;!.3!,!1,B(+!,33&-8!

!
!! )$8,#-#/'#$&/$4#9$-#'%3,-(!90!-%&!'(0-&1*(+,+2!&'(0(12;!'()(*&+,-./&3!%,/&!,!
4.1.-&7!*+&3&0'&!.0!-%&!.0:(+1,-.(0!,07!'(11<0.',-.(03!3&'-(+3;!,07!.0!-%&!
+&3&,+'%!.0-&03./&!,07!'+&,-./&!.07<3-+.&38!><-!-%&2!,+&!6&44!&3-,?4.3%&7!.0!-6(!
(-%&+!'(11,07.0=!3&'-(+3;!+&-,.4.0=!,07!:.0,0'&!,07!%,/&!,!3.=0.:.',0-!
*+&3&0'&!.0!7.::&+&0-!*,+-3!(:!-%&!:((7!'%,.08!!



! "#!

!
!

!! !"##$%&'"#()!$%&!'()**&+&,!-.(+/(/'-'!/0!(/1/2&+)*./3!)+&!(/33&(*&,!45!
/+6)3.')*./3)7!*%+&),'8!'/-&!'*+/368!'/-&!-9(%!:&);&+<!=)35!)+&!2)+*!/0!*%&!
>/1/2&+)*.?&!@+/928!:%.(%!)7/3&!)((/93*'!0/+!ABC!/0!*%&!-/?&-&3*D'!!EFF<#!
4.77./3!*9+3/?&+8!)3,!/0!*%&!/*%&+!2+.3(.2)7!+&*).7!'/(.&*.&'<!G*%&+'!)+&!(79'*&+&,!
.3!-9*9)7!H&,&+)*./3'<!I/-&!#BB!)+&!-&-4&+'!/0!>/1/2&+)*.?&'!JK8!*%&!
9-4+&77)!/+6)3.')*./3!*%)*!2+/?.,&'!09+*%&+!(/33&(*./3'!)3,!3/*)475!/+6)3.'&'!
*%&!)339)7!>/1/2&+)*.?&!>/36+&''<!$%&'&!(/33&(*./3'!(/97,!4&!-9(%!'*+/36&+8!
49*!*%&5!2+/?.,&!)!27)*0/+-!0/+!/3&!/0!*%&!(+9(.)7!)+&)'!0/+!,&?&7/2-&3*<!!

!
H+/-!)!-)(+/!2/.3*!/0!?.&:8!(/1/2&+)*.?&'!-)5!'*.77!4&!-)+6.3)7<!L9*!*%&'&!)''&*'!
*/6&*%&+!2+/?.,&!)!2/:&+097!M'*)+*&+!4)'&D!0/+!*%&!&N2)3'./3!/0!(/1/2&+)*./3!)'!)!
:%/7&<!!!
!
!"#$%&'#()*+,-#./0&'&'#(1,
!
$%&!)+69-&3*!.3!2)+*!O!.'!*%)*!*%&!3&:!&(/3/-5!%)'!+&0)'%./3&,!*%&!&(/3/-.(!
7)3,'()2&!.3!:)5'!*%)*!%)?&!/2&3&,!92!-)P/+!/22/+*93.*.&'!0/+!(/1/2&+)*.?&!
,&?&7/2-&3*<!Q&*!*%.'!.'!(/3*&'*&,!*&++.*/+5<!R%.7&!*%&+&!.'!*%&!2/*&3*.)7!0/+!)!3&:!
:)?&!/0!,.'*+.49*&,!2+/,9(*./38!*%&!0/+(&'!/0!'()7&!)+&!'*.77!'*+/36<!!>&3*+)7.'&,!
(/+2/+)*./3'!)+&!9'.36!*%&!3&:!*&(%3/7/6.&'!*/!'*+&36*%&3!*%&.+!-/,&7'!/0!2+/,9(*./3!
)3,!,.'*+.49*./38!)3,!*%&.+!2/7.*.()7!.3079&3(&!*/!'&(9+&!+&697)*/+5!'*+9(*9+&'!*%)*!
0)?/9+!*%&-<!!!
!
S3!'&(*/+!)0*&+!'&(*/+!*%&!)7*&+3)*.?&!2)*%'!)+&!(/77.,.36T!7)+6&!39(7&)+!27)3*'!?&+'9'!*%&!
,.'*+.49*&,!&3&+65!'5'*&-'U!.3(.3&+)*/+'!?&+'9'!'/9+(&!'&2)+)*&,!+&(5(7.36U!&?&+!7)+6&+!
%/'2.*)7'!)'!)6).3'*!3&*:/+;'!/0!(/**)6&!%/'2.*)7'!)3,!%/-&!()+&!3&*:/+;'U!!&?&+!
7)+6&+!0)+-'!)3,!(&3*+)7.'&,!0//,!2+/(&''.36!0)(*/+.&'!)'!)6).3'*!-.(+/!27)3*'!)3,!
7/()7!0//,!3&*:/+;'<!$%&!)7*&+3)*.?&!)+(%.*&(*9+&'!/0!*%&'&!3&:!'5'*&-'!+&2+&'&3*!*%&!
'&(/3,!.3,9'*+.)7!,.?.,&<!!
!
S3!&?/79*./3)+5!*&+-'8!(/1/2&+)*.?&!'5'*&-'!0)(&!*%&!(/-2&*.*./3!/0!6.)3*!(&3*+)7.'&,!
'*+9(*9+&'<!$%&5!)7'/!0)(&!(/-2&*.*./3!0+/-!/0!)77!;.3,'!/0!0.+-'!*%)*!)+&!+&'2/3,.36!*/!
*%&!3&:!&(/3/-5!:.*%!*+)3'0/+-&,!(/+2/+)*&!-/,&7'<!$%&'&!0.+-'!)+&!&'*)47.'%.36!
.3*&+)(*.?&!+&7)*./3'!:.*%!*%&.+!9'&+'8!)'!:&77!)'!.3(+&)'.36!)9*/3/-5!.3!*%&!:/+;27)(&8!
.3!/+,&+!*/!2+/-/*&!.33/?)*./3!)3,!.3(+&)'&!7)4/9+!+&*&3*./3<!$%&5!)+&!/00&+.36!V!
)74&.*!.3!)!,.00&+&3*!0/+-!V!'/-&!/0!*%&!W9)7.*.&'!/0!&(/3/-.(!7.0&!:%.(%!'/!
,.'*.369.'%&,!(/1/2&+)*.?&'!0+/-!*%&!-).3'*+&)-!.3!)!2+&?./9'!&+)<!"#!!
!
$%.'!.'!-/'*!&?.,&3*!.3!(/-2)3.&'!:%&+&!.33/?)*./3!.'!*%&!2.?/*!/0!(/-2&*.*./38!.3!*%&!
(+&)*.?&!.3,9'*+.&'!0/+!&N)-27&8!/+!*%&!.30/+-)*.('!'&(*/+'!.3!0.+-'!'9(%!)'!X&:7&**!
Y)(;)+,8!SL=8!)3,!@//67&<!Z!(/-2)35!7.;&!*%&![)2)3&'&!X)-)-)*'9!Y%/*/3.('8!:.*%!
.*'!-97*.*9,&!/0!'&-.1)9*/3/-/9'!*&)-'!/0!.33/?)*/+'8!.*'!*&(%3/7/6.'*'!,/.36!'2&77'!
/3!*%&!2+/,9(*./37.3&!)3,!(/77&(*.?&!.3(&3*.?&'!2).,!*/!)77!&-27/5&&'8!0+/-!3.6%*1

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!Z3!.3*&+&'*.36!&?/79*./3)+5!2&+'2&(*.?&!/3!*%&!&(/3/-5!V!'&&.36!.*!.3!)!-/+&!,53)-.(!)3,!:.,&+!
.3'*.*9*./3)7!:)5!*%)3!(/3?&3*./3)7!(/-2&*.*.?&!*%&/+5!V!()3!4&!0/93,!.3!\+.(!L&.3%/(;&+8!$%&!G+.6.3!
/0!R&)7*%8!])3,/-!X/9'&!"BB^<!!$%&+&!.'!)7'/!)!'*.-97)*.36!2)+)77&7!)22+/)(%!*/!'/(./7/65!.3!_)?.,!
]93(.-)38!$%&!$%&/+5!/0!>97*9+)7!)3,!I/(.)7!I&7&(*./38!!>)-4+.,6&!"BB`!!!!!!!!!!
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$%&'()%*!&+!)%*%,-*,!.-/0'&+/1!-2!%*+&(0/!&(%&!20&2!%!30*'()%/4!5+/!&(0!+/,%*-2%&-+*!
+5!-**+6%&-+*7"#!!!
!!
89'(!5-/)2!(%60!*+&!+*:;!300*!0<=:+/-*,!(+$!&+!)%40!'+::%3+/%&-+*!$+/4!%&!%!)-'/+!
:060:1!39&!(+$!%!2;2&0)!$-&(!.-2&/-39&0.!*+.02!+5!%'&-6-&;!'%*!$+/4!&+,0&(0/!%2!%!
$(+:07!>(0;!(%60!300*!&(-*4-*,!+5!5-/)2!%2!2;2&0)21!'+**0'&0.!&+!)%*;!+&(0/1!$-.0/!
060/!)+/0!'+)=:0<!2;2&0)27!
!
>(020!5-/)2!%/0!/-'(!$-&(!0<=0/-0*'0!+5!,/0%&!/0:06%*'0!&+!'+?+=0/%&-6027!>(0-/!)+.0:2!
%/0!%!2+9/'0!+5!'+)=0&-&-+*1!3+&(!-.0+:+,-'%::;!%*.!-*!5-0:.2!$(0/0!&(0;!'(%::0*,0!
'+?+=0/%&-602!5+/!)%/40&27!!!
!
@+?+=0/%&-602!%:2+!5%'0!'+)=0&-&-+*!-*!&(0!:%3+9/!)%/40&7!A-/)2!:-40!&(0!%3+60!%&&/%'&!
:%3+9/!*+&!3;!+550/-*,!%!2(%/0!+5!+$*0/2(-=!39&!/%&(0/!=/+)-2-*,!0<=0/-0*'01!%*!
0<=0/-0*'0!&(%&!=/+6-.02!%*!+==+/&9*-&;!&+!/0%:-20!%!$+/40/B2!0<=/022-60!%2=-/%&-+*2!
%*.!%&!&(0!2%)0!&-)0!'+*&/-39&02!&+!(-2!+/!(0/!'9:&9/%:!%*.!'+,*-&-60!'%=-&%:7!C+9!'%*!
200!&(-2!=%:=%3:;!-*!&(0!,/0%&!*9)30/!+5!=0+=:0!%==:;-*,!5+/!%!D+3!$-&(!E==:01!5+/!
0<%)=:01!$(0/0!&(0!:0*,&(;!%*.!9*'+*60*&-+*%:!20:0'&-+*!=/+'02202!)%40!*+!)0*&-+*!
+5!$%,02!9*&-:!&(0!20:0'&-+*!-2!)%.0F!+/!-*!G)-:-%!H+)%,*%1!$(0/0!&(0!0)=:+;002!+5!
A0//%/-1!%::!-*!&(0-/!/0.!9*-5+/)21!200!&(0-/!2=0::!$-&(!&(0!5-/)!%2!%*!-*602&)0*&!-*!&(0!
%'I9-2-&-+*!+5!24-::!%*.!%22+'-%&-+*!$-&(!&(0!:0%.-*,!5-/)!-*!&(0!-*.92&/;7!!!
!
A9/&(0/1!&(0!'+?+=0/%&-60!=/+=+2-&-+*!+5!$+/40/!+$*0/2(-=!-2!+*:;!+*0!%)+*,!)%*;!
$%;2!-*!$+/40/2!'%*!30!+550/0.!2&%402!%*.!%!2%;!-*!&(0!,+60/*%*'0!+5!%*!0*&0/=/-207!
E*.!$(0&(0/!&(0!'+?+=0/%&-60!=/+=+2-&-+*!+5!$+/40/!-*6+:60)0*&!=/+602!%!.0'-2-60!
%&&/%'&-+*1!=%/&:;!.0=0*.2!+*!&(0!.05-*-&-+*2!%*.!&(0!=/+'02202!+5!0'+*+)-'!
.0)+'/%';1!%*.!&(0!2-,*-5-'%*'0!,-60*!&+!-&!-*!%*!0/%!+5!J:-I9-.!)+.0/*-&;B7!K0/0!&(0*!
-2!%*+&(0/!'(%::0*,0!5+/!'+?+=0/%&-602!?!(+$!&+!%&&/%'&!%*.!/0&%-*!:%3+9/!$-&(!%::!-&2!
.-550/0*&!'/0%&-6-&-027!
!
>(0/0!-2!%!20*20!&++!-*!$(-'(!)9'(!+5!&(0!*0$!'-6-:!0'+*+);!'%*!30!200*!%2!%!
'+)=0&-&+/!%2!)9'(!%2!%*!%::;!+5!'+?+=0/%&-+*7!>(0!'-6-:!0'+*+);!2(%/02!&(0!6%:902!+5!
'+?+=0/%&-602!%*.!&(0!=/-)%';!0%'(!,-602!&+!2+'-%:!,+%:27!!L9&!&(0!'-6-:!0'+*+);!-2!
+/,%*-20.!$-&(!%!$-.0/!/%*,0!+5!2&/9'&9/02!M!2+)0!%2!'+))9*-&;!+5!-*&0/02&!
'+)=%*-021!2+)0!%2!%22+'-%&-+*21!2+)0!%2!'+*60*&-+*%:!:-)-&0.!'+)=%*-021!2+)0!%2!
'(%/-&-021!2+)0!%2!'+)=%*-02!:-)-&0.!3;!,9%/%*&007!>(+20!-*!-*5+/)%:!J'+?+=0/%&-+*!
$-&(+9&!5/+*&-0/2B!&(+20!-*6+:60.!)%;!$+/4!'+::%3+/%&-60:;1!$-&(!2(%/0.!6%:9021!39&!
$-&(+9&!%*;!5+/)%:!2&/9'&9/021!$(-:0!)%4-*,!&(0-/!:-6-*,!+*!&(0!2-.0!-*.-6-.9%::;!+/!-*!
'+*60*&-+*%:!'+))0/'-%:!$%;27!!
!
>(0!,0*0/%:!=+-*&!-2!&(%&!&(0/0!%/0!)%*;!-*5+/)%:!%*.!5+/)%:!6%:90!./-60*!-*-&-%&-602!
&(%&!(%60!0)0/,0.!-*!%/0%2!+=0*!&+!'+?+=0/%&-60!.060:+=)0*&7!!N(-:0!&(0/0!-2!)9'(!-*!
&(0!*0$!0'+*+);!&(%&!2(-5&2!&(0!,/+9*.!-*!5%6+9/!+5!'+?+=0/%&-6021!&(0;!5%'0!)%D+/!
J06+:9&-+*%/;B!'+)=0&-&-+*!-*!)%*;!+5!&(020!2=%'021!%!'+)=0&-&-+*!$(-'(!-*!=%/&!-2!
0'+*+)-'!39&!-*!&(0!'%20!+5!)%*;!20'&+/2!:-40!5++.1!+/!0*0/,;1!+/!&/%*2=+/&1!+/!%*;!+5!
&(0!2+'-%:!'%/0!%*.!'9:&9/%:!20/6-'021!-2!=+:-&-'%:!%2!$0::7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!O*!&(0!$%;!-*!$(-'(!PLQ!/0?&(+9,(&!-&20:5!-*!&(0!RSST2!200!&(0!3++4!3;!-&2!@(%-/)%*!U+9-2!
V0/2&*0/1!N(+!8%;2!G:0=(%*&2!@%*B&!W%*'0X!@+::-*21!"TT"7!>(0/0!%/0!*+&%3:0!0<%)=:02!-*!&(0!
)%*95%'&9/-*,!20'&+/21!%)+*,2&!&(0!)+2&!/%.-'%:!30-*,!&(%&!+5!80)'+1!&(0!L/%Y-:-%*!0*,-*00/-*,!5-/)!
/9*!3;!H-'%/.+!80):0/7!800!(-2!3++4!Q%60/-'41!V/%*.!@0*&/%:!Z93:-2(-*,!RSS[!!!
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!
$%&'&!()!*+!,-&.'!'/*!0+'!,+1+2&'.3(4&)5!63!()!3%&!7+%*!8&9()!:+;&-!'.3%&'!3%.*!3%.3!+0!
,+*)/:&'!,+1+2&'.3(4&)!9%(,%!()!<&(*=!9(;&->!'&,+::&*;&;!.)!.!*&9!:+;&-!0+'!
2/<-(,!)&'4(,&)!.)!9&--!.)!0+'!0(':)!3%.3!9()%!3+!,+*4&'3!3+!)+:&!0+':!+0!:/3/.-(3>5!
?%&*!(3!,+:&)!3+!,+*4&'3(*=!2/<-(,!)&'4(,&)!(*3+!)+:&!4&')(+*!+0!@<(=!)+,(&3>A!
)&'4(,&)!9&!.-'&.;>!)&&!3%.3!(3!()!-.'=&!,+*4&*3(+*.-!,+*)/-3.*,>!0(':)!.*;!+3%&')!9(3%!
.-3&'*.3(4&!)+,(.-!:+;&-)!+0!+'=.*().3(+*!3%.3!.'&!,+*3&*;(*=!.)!.;4()+')!.)!:/,%!.)!
&)3.<-()%&;!,+1+2&'.3(4&)5!?&!%.4&!3+!/*;&')3.*;!9%>!3%()!()!.*;!9%&3%&'!(3!:.33&')5!!
!
B.,&;!9(3%!)/,%!2'&))/'&)C!+*&!+23(+*!9+/-;!<&!3+!0+,/)!+*!3%+)&!.'&.)!9%&'&!
,+1+2&'.3(4&)!.'&!.-'&.;>!9&--!&)3.<-()%&;!.*;!9%&'&!3%&!,+*3&)3(*=!0+',&)!.'&!9&.D&'5!
6*(3(.3(4&)!(*!'/'.-!.'&.)!.'&!.*!&E.:2-&!+'!),%++-)!F!(*!<+3%!+0!9%(,%!3%&!:+4&:&*3!
%.)!<&&*!:.D(*=!)3'(D(*=!2'+='&))5!G.'&!)&'4(,&)!.'&!.*+3%&'!)2%&'&!9%&'&!3%&!:/-3(1
)3.D&%+-;&'!,+1+2&'.3(4&!:+;&-!%.)!)%+9*!(3)&-0!3+!+00&'!;&,()(4&!.;4.*3.=&)5!!
!
H/3!6!3%(*D!(3!9+/-;!(--1.;4()&;!3+!)3+2!3%&'&5!B(&-;)!)/,%!.)!&*&'=>!2'+;/,3(+*C!+'!*&9!
0+':)!+0!9.)3&!:.*.=&:&*3C!+'!:.*>!<'.*,%&)!+0!3%&!,'&.3(4&!.*;!D*+9-&;=&!
(*;/)3'(&)!9%&'&!3%&!,+*3&)3(*=!0+',&)!.'&!:+'&!2+9&'0/-C!.'&!+*&)!9%&'&!
,+1+2&'.3(4&)!%.4&!.!;()3(*,3!.*;!2&')/.)(4&!'+-&5!!$.D(*=!+*!3%&)&!0+',&)!)%+/-;!<&!
2.'3!+0!.!2'+='.::&!+0!.:<(3(+*5!
!
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!

"##! #$%&'()*!+&,&-.')/0&$!)$1!/2.!3.$.')/0&$!&%!#1.)4!!
!
$%&!'(!)*&!+,-./&%)0!1%!2+,)!3!10!)*+)!4&!+,&!1%!+!%&4!&,+!'(!1%(',/+5!6'7'8&,+)1'%9!
:*&!8,&0&%)!;'/1%+)1%-!1;&'5'-<!'(!1%;1=1;.+510/!10!>&51&;!><!)*&!;+15<!8,+6)16&!'(!
/.).+51)<9!:*10!*+0!>&&%!-,&+)5<!&?)&%;&;!><!)*&!4&>9!@!,&6&%)!5'6+5!&?+/85&!10!)*+)!
'(!A+%;0*+,&B!+!4&>01)&!0&)!.8!><!)*&!6*&(!C.-*!D&+,%5&<!E*1))1%-0)+55!4*16*!,&6',;0!
+%;!/+80!)*'0&!5''F1%-!(',!85')0!)'!-,'4!)*&1,!('';!'%B!+%;!6'%%&6)0!)*&/!)'!)*'0&!
4*'!+,&!41551%-!)'!0*+,&!)*&1,!-+,;&%0!',!)*&1,!5+%;9!G%!+!0*',)!)1/&!)*&!01)&!*+0!-,'4%!
)'!H#BIII!/&/>&,09!@0!41)*!)*&!,10&!'(!='5.%)&&,1%-!+%;!8+,)1618+)1'%!1%!6'//'%!
8,'J&6)0!K!,&+5!+%;!=1,).+5!K!)*10!10!+!-1()!&6'%'/<9!G)!,&8,&0&%)0!51(&!>&<'%;!)*&!
6'//';1)<9!
!
:*&!6'7'8&,+)1=&!/'=&/&%)!*+0!+5,&+;<!)+88&;!1%)'!)*10!0&+/9!L+%<!('';!
6'7'8&,+)1=&0!1%='5=&!1%(',/+5!5+>'.,9!M'!;'!6*15;6+,&!6'7'8&,+)1=&0!+%;!%&4!
1%1)1+)1=&0!1%!)*&!6+,&!'(!)*&!&5;&,5<9!G%!/.6*!6'7'8&,+)1=&!*'.01%-!&+6*!/&/>&,!
6'%),1>.)&0!1%!F1%;!)'!)*&!/+1%)&%+%6&!+%;!'8&,+)1'%!'(!)*&!6'7'89!!
!
:*&,&!+,&!)*,&&!8'1%)0!)'!/+F&!+>'.)!0.6*!1%(',/+5!6'7'8&,+)1'%9!D1,0)B!)*&!
6'7'8&,+)1=&!/'=&/&%)!0*'.5;!('0)&,!+%;!&/>,+6&!1)9!G)!,&8,&0&%)0!'%&!-,&+)!)&,,1)',<!
'(!6'7'8&,+)1=&!8,+6)16&9!$%&!,&)+15!6'7'8&,+)1=&!&%6'.,+-&0!+55!1)0!0&%1',!;1,&6)',0!)'!
&%-+-&!1%!5'6+5!='5.%)+,<!+6)1=1)1&0B!>')*!)'!6'%),1>.)&!)*&1,!F%'47*'4!+%;!,&0'.,6&0!
)'!)*&0&!0'61+5!+6)1=1)1&0B!+%;!)'!5&+,%!(,'/!)*&/9!
!
M&6'%;B!6'7'8&,+)1=&0!*+=&!+!8.,8'0&!+%;!0),.6).,&!)*+)!(+6151)+)&0!)*&!1%)&,/1?1%-!'(!
)*&!(',/+5!+%;!1%(',/+59!:*&<!8,'=1;&!+!0),.6).,&!)*+)!10!'8&%!)'!6'55+>',+)1=&!
='5.%)&&,1%-9!L+%<!(1&5;0!8+,)16.5+,5<!0.1)&;!)'!6'7'8&,+)1=&!;&=&5'8/&%)!!7!*&+5)*B!
5&10.,&B!&;.6+)1'%!+%;!)*&!/+%<!>,+%6*&0!'(!6+,&!K!6+%!>&!-,&+)5<!&%*+%6&;!><!)*&!
/1?!'(!8+1;!5+>'.,!+%;!='5.%)&&,09!
!
:*1,;5<B!)*&!1%)&,%&)!*+0!)+.-*)!.0!+>'.)!)*&!,16*%&00!'(!6'55&6)1=&!1%)&551-&%6&9!$%&!'(!
)*&!-,&+)!6*+%-&0!'(!)*&!5+0)!"I!<&+,0!10!)*+)!6'/8+%1&0!*+=&!,&6'-%10&;!)*&!4&+5)*!'(!
1;&+0!+/'%-!)*&1,!4',F(',6&!+%;!)*&1,!6.0)'/&,09!E1)*!)*&!08,&+;!'(!)*&!1%)&,%&)B!)*&<!
*+=&!08,&+;!41;&,!41)*!'%51%&!0.--&0)1'%!>'?&0!+%;!8,'>5&/0!8'0&;!'%!)*&!4&>9!
G%%'6&%)1=&!10!+%!'%51%&!85+)(',/!0)+,)&;!><!)*&!8*+,/+6&.)16+5!(1,/!N51!A155<!)*+)!
6'%%&6)0!',-+%10+)1'%0!)*+)!*+=&!061&%6&!,&5+)&;!,&0&+,6*!+%;!;&=&5'8/&%)!8,'>5&/0!
OP0&&F&,0QR!41)*!8&'85&!+%;!',-+%10+)1'%0!)*+)!6+%!'((&,!0'5.)1'%0!OS0'5=&,0TR9!M'5=&,0!
0&%;!)*&1,!0'5.)1'%0!O)'-&)*&,!41)*!)*&1,!1%)&55&6).+5!8,'8&,)<!,1-*)0R!1%!,&).,%!(',!+!
6+0*!8,1U&9!
!
V'=&,%/&%)0!+,&!;&=&5'81%-!)*&1,!'4%!4+<0!'(!)+881%-!1%)'!+!-5'>+5!6'//'%0!'(!
1%(',/+)1'%!+%;!1;&+09!:*&,&!*+0!>&&%!+%!&?),+',;1%+,<!-,'4)*!1%!8'516<!6'%0.5)+)1'%9!!
:*&!W&4!X&+5+%;!-'=&,%/&%)!8.)!1)0!;,+()!2'516&!@6)!'%!+!41F1!+%;!1%=1)&;!+;;1)1'%0!
+%;!+/&%;/&%)09!G)!&5161)&;!)*'.0+%;0!'(!6'%),1>.)1'%0B!+%;!'%&!;+<!+)),+6)&;!+0!/+%<!
+0!3IBIII!=101)0!)'!)*&!01)&9!!!
!
L+%<!'(!)*&0&!)''50!*+=&!6'%01;&,+>5&!8')&%)1+5!(',!6'7'8&,+)1=&0B!>')*!(',!)*&1,!'4%!
6'%6&,%0!+%;!K!1%!)*&!8,&0&%)!6'%)&?)!K!1%!)&,/0!'(!6+550!(',!1;&+0!(',!%&4!
6'7'8&,+)1=&09!!
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!
$%&!'(&)*+,-!+)!%,.!*,!*/0!+-*,!*%&)&!+1&/)!/-1!&-&23+&)!4,2!3&-&2/*+-3!-&.!
5,6,0&2/*+7&!02,8&5*)!9!4,2:/;!/-1!+-4,2:/;!6!/-1!&-3/3+-3!5+*+<&-)!+-!&=+)*+-3!,-&)>!
$%&!4,;;,.+-3!/2&!),:&!,4!*%&!:&*%,1)!*%/*!%/7&!?&&-!)(55&))4(;;@!()&1!+-!*%&!.+1&2!
),5+/;!&5,-,:@A!
!
!! !"#$%&'&'"()*!!$%&!B+3!C2&&-!D%/;;&-3&!./)!/!5,:0&*+*+,-!2(-!?@!EFG$H!*,!
02,:,*&!32&&-!+-+*+/*+7&)!+-!*%&!),5+/;!&5,-,:@>!I*!02,:0*&1!,7&2!"J#!
)(?:+))+,-)K!*%&!:,)*!02,:+)+-3!L##!,4!.%+5%!2&5&+7&1!)&&1!4(-1+-3!/-1!)(00,2*!
*,!1&7&;,0!*%&+2!+1&/)K!.%+;&!*%&!L#!4+-/;+)*)!.&2&!02,7+1&1!.+*%!4(2*%&2!4(-1)!*,!
+:0;&:&-*!*%&:>!$%&!.+--+-3!02+<&!./)!ML!:+;;+,-!)%/2&1!?&*.&&-!4,(2!02,8&5*)>!
D,:0&*+*+,-)!&;)&.%&2&!%/7&!&7,N&1!)+:+;/2;@!;/23&!2&)0,-)&)!.+*%!:(5%!):/;;&2!
02+<&)K!.+*%!5,:0&*+*,2)!+-!),:&!5/)&)!?&+-3!&-5,(2/3&1!*,!:&23&!+-!,21&2!*,!
)*2&-3*%&-!*%&+2!02,8&5*>!

!
O(5%!,4!*%&!/2*!,4!*%&)&!5,:0&*+*+,-)!;+&)!+-!*%&!'(&)*+,-!0,)&1>!I-!*%&!5/)&!,4!/!
5,:0&*+*+,-!4,2!+--,7/*+,-!+-!D%+5/3,P)!0(?;+5!*2/-)0,2*K!*%&!'(&)*+,-!./)!%,.!*,!
2/+)&!()/3&!*,!L!:+;;+,-!8,(2-&@)!/!1/@>!I*!02,:0*&1!)(?:+))+,-)!42,:!/;;!,7&2!*%&!
.,2;1!Q*%,(3%!*%&!.+--&2!./)!/!*2/-)0,2*!8,(2-/;+)*!42,:!D%+5/3,R>!$%&!S!02+<&!
T,(-1/*+,-!+)!/-,*%&2!&=/:0;&!.%+5%!,44&2)!;/23&!02+<&)!,4!(0!*,!UL#!:+;;+,-!4,2!
)(5%!*%+-3)!/)!/!1&7+5&!*,!/55(2/*&;@!)&'(&-5&!L##!%(:/-!3&-,:&)!+-!*&-!1/@)K!,2!
/!V2,32&))+7&!H(*,:,*+7&!S!02+<&!*,!02,1(5&!/!;,.!5/2?,-K!;,.!0,;;(*+-3!5/2!
.%+5%!12+7&)!/*!;&/)*!L##!:+;&)!0&2!3/;;,-K!,2!/!W+;;/3&!X*+;+*@!S!02+<&!*,!?2+-3!
./*&2K!2&-&./?;&!&-&23@!/-1!5,--&5*+7+*@!*,!7+;;/3&)!+-!*%&!1&7&;,0+-3!.,2;1>!
!
H!!"+"$%,-&'.%/!"#$%&'&'"(/:+3%*!?&)*!?&!4,5()&1!,-!/!0/2*+5(;/2!),5+/;!,2!
&-7+2,-:&-*/;!+))(&!/-1!2(-!+-!5,-8(-5*+,-!.+*%!,*%&2!?,1+&)!&-3/3&1!.+*%!*%&!
)(?8&5*!9!4,(-1/*+,-)K!ECY)!,2!)&5*+,-)!,4!;,5/;!/-1!-/*+,-/;!3,7&2-:&-*>!
!!

!! #'!,"/0,-(&/$,"0,-##%)*!H!7/2+/-*!,4!*%+)!.,(;1!?&!*,!4,2:!/!)+:+;/2!5,/;+*+,-!*,!
,44&2!C2/:&&-!*@0&!32/-*)!4,2!:(*(/;!),;(*+,-)!*,!0/2*+5(;/2!02,?;&:)>!B@!
ZC2/:&&-6*@0&P!I!2&4&2!*,!*%&!02+-5+0;&!1&7&;,0&1!?@!*%&!C2/:&&-!:+52,!52&1+*!
?/-N!+-!B/-3;/1&)%!*,!;&-1!):/;;!+-+*+/;!)(:)K!*%/*!5,(;1!?&!+-52&/)&1!)*&0!?@!)*&0!
,-!*%&!?/)+)!,4!)(55&))4(;!0&24,2:/-5&>!!
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!! ()*!+6*5$/7$+(!4350+!34!+31*!<=>+!7$N*!V3.()!R*+(!U30+$'9!
T*.:$5*+!3.!()*!6.39./11*+!34!()*!R/7*+!<3L36*./($:*!<*'(.*!
6.313($'9!,$9$(/7!$'570+$3'!/',!53L36*./($:*!735/7!./,$3@!!F.*!()*+*!
R*7+)!$'$($/($:*+!3'*+!()/(!5307,!+6.*/,!'/($3'/77?W!!
!
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!
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!
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;),?!'%0?!().6!-).E!
!
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;&26:!&2,!+)1&+!5)40.2/02'!,0<&.'/02':B!')!,040+)</02'!&502130:!&2,!
0>3:'325!1)C)<0.&'340:E!P'!()*+,!:<.0&,!'%0!:63++:!)-!1)C)<0.&'340!
,040+)</02'!')!0>3:'325!).5&23:&'3)2:!&:!(0++!&:!789:!().6325!
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<.)43,0!&!4&.30'?!)-!<0.:)2&+!,040+)</02'!1%)310:!-).!0>3:'325!789!
().60.:E!!D:!-).!/&2?!T62)(+0,50N!().60.:B!'%0!G*0:'3)2!3:!)-'02!+0::!)20!
)-!1&.00.!<&'%:!'%&2!)-!&!().6325!+3-0!'%&'!(3,02:!&2,!02.31%0:!0><0.30210E!!
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!

$%! !"##$%&'#()&*$%+,')-.'/0%&")('1$-&2-&3!&'()!*+,-!+.!/.0-1-)0!/.!0*-!
2/3-)0!$/1$45+0/6.!67!0*-/1!8.625-39-!+.3!)8/55):!;<-.!)641$-!<16$-))-)!

-.)41-!0*+0!6.-!5-+1.)!+)!=4$*!+)!6.-!)*+1-)>!+.3!/.!0*-!&'()!$+)-!/0!

=-+.)!0*+0!0*-/1!0/=-!$+.!?-!76$4)-3!6.!7+$-!06!7+$-!+$0/,/0/-)!+.3!+3,/$-:!

@*/)!1+/)-)!0*-!A4-)0/6.!67!*62!=4$*!67!-B/)0/.9!+3,/)61C!2618!$+.!?-!

=+3-!6<-.!)641$-!+.3!,/104+5:!!@*-1-!+1-!-B+=<5-)!)4$*!+)!0*-!5-9+5!

<6)0/.9)!6.!0*-!&6D6<-1+0/,-!E-02618)!2-?)/0->!+.3!0*-!F54.8-00!

G64.3+0/6.H)!,/104+5!94/3-!06!0*-!-)0+?5/)*=-.0!67!+!,/55+9-!)*6<:!!(40!I!+=!

+2+1-!67!6.5C!+!7-2!+$0/,-5C!*6)0-3!6<-.!)641$-!)/0-)!0*+0!-5/$/0!-B<-1/-.$-!

+.3!+3,/$-!716=!=+.C!)641$-)!+0!*6=-!+.3!+?16+3>!61!67!)/0-)!2*/$*!

/.,65,-!9164<!<16$-))-)!67!,-.041-!761=+0/6.!=63-1+0-3!?C!+.!+3,/)61!

J6.-!-B+=<5-!/)!0*-!<1691+==-!06!-B<+.3!$6D6<-1+0/,-!)$*665)%:!

!

K)!2/0*!0*-!8.625-39-!-$6.6=C!=61-!9-.-1+55C>!0*-1-!/)!0*-!$6.0/.4/.9!

0-.)/6.!?-02--.!0*-!71--!+.3!6<-.!$/1$45+0/6.!67!8.625-39-!0*+0!$+.!?-!

$63/7/-3>!+.3!0*-!.--3!06!-+1.!+.!/.$6=-!716=!0*6)-!<16,/3/.9!0*+0!

8.625-39-:!I0!?-$6=-)!+.!/))4-!67!?4)/.-))!=63-5)>!+.3!/.$-.0/,-)!0*+0!

26453!-.$641+9-!+)!=4$*!67!0*-!$6D6<-1+0/,-!8.62!*62!+)!<6))/?5-!?-/.9!

=+3-!,/104+5!+.3!+33-3!06!?C!+.!/.0-1.+0/6.+5!$6D6<-1+0/,-!3-,-56<=-.0!

$6==4./0C:!!

!

F+10!67!0*-!2618!67!&'()!+.3!0*-/1!.-02618)!26453!?-!06!3-,-56<!)4$*!

$#2-',$"%12'+)&2%0)(,!/.!$655+?61+0/6.!2/0*!0*-!&6D6<-1+0/,-!&655-9-:!
!

///%! %)-42'$*'($1)('.2/2($#+2-&'*"-1&0$-,3!!@*-!74.$0/6.)!1-A4/1-3!56$+55C!+1-!
=4$*!=61-!0*+.!$6D6<-1+0/,-!?4)/.-))!)4<<610:!@*-C!/.$543-L!

!

!! <16+$0/,-!+./=+0/6.!+.3!2*-1-!1-A4/1-3!-.01-<1-.-41/+5!,-.041/.9:!!
!

!! +!.-02618!67!56$+5!3-,-56<=-.0+5!/.0-55/9-.$-!
!

!! +!026D2+C!$6==4./$+0/6.!$*+..-5!?-02--.!+.C!56$+5/0C!+.3!0*-!
2/3-1!$6D6<-1+0/,-!.-02618:!!

!

!! 0*-!+$0/,-!-.9+9-=-.0!67!60*-1)!/.!0*-!)6$/+5!-$6.6=C!+164.3!0*-!
+3,+.$-=-.0!67!0*-!<1691+==-!67!$6D6<-1+0/,-!-B<+.)/6.!!

!

!! 0*-!-.$641+9-=-.0!67!$6D6<-1+0/,-!$45041-!J*-1-!0*-1-!/)!+!5-))6.!
716=!0*-!01+.)/0/6.!062.!67!M/.$*-)0-1!2*/$*!1-$14/0-3!+!$45041+5!

3-,-56<=-.0!677/$-1!+)!0*-/1!)-$6.3!)0+77!+<<6/.0=-.0%:!

!

!! +!1660-3!-.649*!.-02618!06!?-!+!)-1,/$-!/.0-1=-3/+1C!761!0*6)-!
.+0/6.+5!61!-,-.!56$+5!+40*61/0C!?63/-)!)--8/.9!06!1-0/$45+0-!0*-/1!

)-1,/$-)!+0!+!91+.45+1!56$+5!5-,-5:!

!

!! +!$+<+$/0C!06!+11+.9-!761!56$+5!$6D6<-1+0/,-!761=+0/6.>!<+10!67!+!
)C)0-=!761!0*-!$1-+0/6.!67!$6D6<-1+061):!

!



! "#!

!! $%&!'()*+*,$-'$*.+!./!)*0-.!0.1.2&-'$*3&!2-.).$*.+!/4+(,5!',!6&77!
',!8&*+9!'!(*-&0$!0%'++&7:,&-3*0&!'9&+$!./!0.1.2&-'$*3&!/*+'+0*'7!

*+,$*$4$*.+,!!

!

;%&-&!'-&!&<')27&,!./!).,$!*/!+.$!'77!./!$%&,&!%'22&+*+9!'$!,.)&!2.*+$!*+!

$%&!+&$6.-=!./!$%&!>?@,A!@4$!$%&B!'-&!+.$!9&+&-'7*,&(!+.-!'76'B,!/477B!

(&3&7.2&(A!C%.47(!$%*,!8&!.+&!./!$%&!/4+0$*.+,!./!>?@,D!!

!

E$!)'B!8&!$%'$!$%&*-!6.-=!6.47(!8&!).,$!&//&0$*3&!*/!$%&B!/.04,&(!.+!

84,*+&,,!,422.-$A!@4$!/.-!$%.,&!$%'$!'-&!7.0'75!$%&B!%'3&!./$&+!'0$&(!',!

(B+')*0,!%48,!/.-!)'+B!./!$%&,&!6*(&-!/4+0$*.+,A!F.$!'77!./!$%&!/4+0$*.+,!

+&&(!$.!8&!0'--*&(!.4$!8B!$%&!>?@,!$%&),&73&,A!;%&-&!'-&!.$%&-!&<*,$*+9!

'+(!2.$&+$*'7!,.4-0&,!./!%&725!/-.)!$%&!0.1.2&-'$*3&!',,.0*'$*.+,5!$%&!-&$'*7!

)&)8&-,!9-.42,5!7.0'7!/'*-!$-'(&!9-.42,!'+(!*+(&&(!,.)&!./!$%&!*+(*3*(4'7!

0.1.2&-'$*3&!)&)8&-,!$%&),&73&,A!;%&!2.*+$!*,!$%'$!,.)&!7.0'7!8.(B!*,!

+&&(&(!$.!'0$!*+!$%&!-.7&!./!'!%48!'+(!*/!*$!*,!+.$!>?@,!$%&+!G!/-.)!$%&!

).3&)&+$H,!2.*+$!./!3*&6!G!*$!*,!*)2.-$'+$!$%'$!$%&-&!'-&!.$%&-,!6%.!0'+!

$'=&!.+!$%&!$',=!'+(!'0$!',!'!0%'++&7!0.++&0$*+9!7.0'7!(&3&7.2)&+$!

+&$6.-=,!$.!6*(&-!+'$*.+'7!*+*$*'$*3&,A!!;%*,5!$..5!*,!'!,B,$&)!*,,4&A!

!

E+!,4))'-B5!$%&!*+/-',$-40$4-&!$.!,422.-$!$%&!(&3&7.2)&+$!./!+&6!0.1.2&-'$*3&,!/'0&,!

)'I.-!0%'77&+9&,J!

!

!! $%&!*+$&9-'$*.+!./!3&+$4-&!/.-)'$*.+!'+(!/*+'+0&!
!

!! $%&!$&0%+*0'7!-'+9&!'+(!.-9'+*,'$*.+'7!0'2'0*$B!$.!-&,2.+(!$.!$%&!04--&+$!6'3&!
./!2.$&+$*'7!2487*0!'+(!2-*3'$&!0.+3&-,*.+,!

!

!! $%&!*+$&9-'$*.+!./!7.0'7!(&3&7.2)&+$!0'2'0*$B!6*$%!+'$*.+'7!'+(!,&0$.-'7!
0.1.2&-'$*3&!*+*$*'$*3&,!

!

!! $%&!&<$&+,*.+!./!$%&!+&$6.-=!./!0.1.2&-'$*3&!(&3&7.2)&+$!,2&0*'7*,$,!$.!$%.,&!
6.-=*+9!*+!&<*,$*+9!&+$&-2-*,&,!'+(!2487*0!8.(*&,!6%&-&!$%&-&!*,!,0.2&!/.-!

0.1.2&-'$*3&!&<2'+,*.+!

!

!! &<2'+(*+9!'+(!-&2-.(40*+9!'!8.(B!./!0.1.2&-'$*3&!(&3&7.2)&+$!,2&0*'7*,$,!!
!

!! $%&!'227*0'$*.+!./!$%&!*++.3'$*.+,!./!$%&!*+/.-)'$*.+!&0.+.)B!$.!$%&!,%'-*+9!
./!=+.6!%.6!'+(!&<2&-*&+0&!8&$6&&+!,2&0*'7*,$,5!'+(!$%&!&,$'87*,%)&+$!./!

.2&+!,.4-0&!27'$/.-),!/.-!0-&'$*.+!'+(!(*//4,*.+!./!0.1.2&-'$*3&!(&3&7.2)&+$!

-&,.4-0&,!

!

!! $%&!2.$&+$*'7!&<$&+,*.+!./!'!$&0%+*0'7!84,*+&,,!,422.-$!-.7&!$.!'+!
&+$-&2-&+&4-*'7!'+(!'+*)'$*+9!/4+0$*.+!/.-!7.0'7!0.1.2&-'$*3&!(&3&7.2)&+$!

!

!! $%&!(&3&7.2)&+$!./!84,*+&,,!).(&7,!'+(!'77*'+0&,!$%'$!6.47(!'77.6!>?@,!$.!
27'B!'+!&<2'+(&(!-.7&A!!

!

!
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!"#$#%"#&'()*+'
!
#$!%&'!()*+,&+-.(/%0!1($2%&!'/3(4'!'*.+$-50!(-(&$'*!*%3!/.&$6&/53!+7!6+.3!/),5&6!
7)$2&$-8!93!:.+*3;!
!

<#*!%('!,36+=3!=0!7&.=!6+$>&6*&+$!*%(*!&*!&'!$+*!-++2!*+!.)$!/),5&6!&$'*&*)*&+$'!
+$!/3.=($3$*!7)$2'8!?!/3.=($3$*!7)$2!6(..&3'!&$!&*'357!*%3!'332!+7!=+.(5!7(55!
+7!*%3!&$'*&*)*&+$8!?!/),5&6!&$'*&*)*&+$!=3($'!($!&$'*&*)*&+$!6+$2)6*32!:&*%!*%3!
(//.+>(5@!($2!7)$2'@!+7!*%3!/),5&68!A%3$!')6%!($!&$'*&*)*&+$!63('3'!*+!%(>3!
/),5&6!')//+.*@!&*!7+.73&*'!*%3!.&-%*!*+!3B&'*8CDE!

!!
1($2%&!)'32!*%3!:+.2!/),5&6!%3.3!$+*!*+!&$2&6(*3!(!'*(*3!,+20@!,)*!+$3!:%&6%!:('!
23>+*32!*+!'+6&(5!6()'3'!.(*%3.!*%($!/.&>(*3!+$3'8!#$!%&'!>&3:!(!>+5)$*(.0!'+).63!+7!
7&$($63!/5(032!(!/(.(5535!.+53!*+!*%3!2&'6&/5&$3!+7!*%3!=(.43*!7+.!/.&>(*3!*.(238!!!
!
F%3.3!&'!&$2332!($!+,'3.>(,53!2&773.3$63!&$!-.($*!,('32!+.-($&'(*&+$'!,3*:33$!*%+'3!
*%(*!(.3!63$*.(550!7)$232!($2!*%+'3!*%(*!.350!+$!(!=)5*&*)23!+7!'=(55!6+$*.&,)*&+$'8!
1.33$/3(63!&'!($!3B(=/53!+7!*%3!5(**3.8!#*!.37)'3'!-.($*'!7.+=!3&*%3.!5(.-3!6+./+.(*&+$'!
+.!-+>3.$=3$*'!($2!&$'*3(2!&*!%('!D!=&55&+$!'),'6.&,3.'8!!#7!'),'6.&/*&+$'!7(55!G('!*%30!
2&2!(7*3.!HIEE!:%3$!*%3!JK!1+>3.$=3$*!,.($232!1.33$/3(63!('!(!*3..+.&'*!
+.-($&'(*&+$L!&*!.3'/+$232!('!(!7&.=!&$!*%3!=(.43*!:+)52!%(>3!2+$3!*+!(!7(55!&$!'(53'@!
,0!.3*%&$4&$-!&*'!/.(6*&63'8!!
!
M+N+/3.(*&>3'!%(>3!(!/),5&6!353=3$*!&$!1($2%&O'!'3$'3!('!2+!MPQ'8!F%30!6($!
(//.+(6%!*%3!&'')3!+7!*%3&.!7&$($6&(5!')'*(&$(,&5&*0!&$!*%.33!:(0';!
!

!! :%+!(.3!*%3!/+*3$*&(5!')//+.*3.'!:%+!'%(.3!*%3&.!/),5&6!/)./+'3!
!

!! :%(*!2+!*%30!/.+>&23!:%&6%!6+)52!,3!=(.43*32!('!'3.>&63'!
!

!! :%(*!(6*&>&*&3'!6+)52!*%30!)$23.*(43!:%&6%!:+)52!0&352!(!')./5)'!*+!7)$2!*%3&.!
+*%3.!23>35+/=3$*(5!(6*&>&*&3'8!!

!
#!/+'3!*%3!R)3'*&+$!&$!*%&'!:(0!,36()'3!*%3.3!&'!(!*3$23$60!&$!6+$*3=/+.(.0!-.($*!
7)$232!+.-($&'(*&+$'!*+!.3N6+$63/*)(5&'3!*%3='35>3'!('!'3553.'!+7!6+==+2&*0!'3.>&63'@!
$+*!53('*!*+!($!&$6.3('&$-50!S6+==+2&*0N6+==&''&+$&$-O!'*(*38!F%&'!6%($-3!&$!/),5&6!
7)$2&$-!7.+=!-.($*!*+!6+$*.(6*!2+3'!$+*!=&*&-(*3!1($2%&O'!:(.$&$-!&7!*%3!(&=!+7!*%3!
+.-($&'(*&+$!&'!(!'+6&(5!+$38!
!
K+!#!'*(.*!:&*%!*%3!7&.'*!R)3'*&+$@!:%&6%!&'!%+:!7(.!*%3!:+.4!+7!*%3!MPQ'!6+)52!
6+==($2!*%3!*0/3!+7!/),5&6!')//+.*!+$!:%&6%!1.33$/3(63!.35&3'8!#'!*%3!7+.=(*&+$!+7!
6+N+/3.(*&>3'!')77&6&3$*!('!($!&23(!*+!35&6&*!*%3!4&$2!+7!>+5)$*(.0!6+$*.&,)*&+$'!+7!
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%+&/3/0%+037!6,/A!,/:3-+)3*+,-!3-8!*,!*%&!'(37+*<!,.!6,/A+-:!7+.&!

+4>! 1"2,3*(34!*%/,(:%!B,+-*!,6-&/)%+2!3-8!0,773?,/3*+4&!)&7.1:,4&/-5&-*!
4>! !,3)(#%5(#6"!*%&!0,55+*5&-*!*,!'(37+*<!3-8!*%&!),0+37!3-8!&-4+/,-5&-*37!437(&!

,.!0,1,2&/3*+4&!2/,8(0*+,-!
4+>! "3,/,2)3%!633"!!!*%/,(:%!*%&!0,5?+-3*+,-!,.!0,55&/0+37!&..+0+&-0<!3-8!

0,1,2&/3*+4&!437(&)!
!
C)!6+*%!*%&!,/+:+-37!D,0%837&!2/+-0+27&)!*%&/&!+)!3!0,5?+-3*+,-!%&/&!,.!&0,-,5+0@!
,/:3-+)3*+,-37!3-8!),0+37!2/+-0+27&)@!3-8!3-!3..+/53*+,-!*%3*!*%&!&0,-,5+0!03--,*!?&!
)&23/3*&8!./,5!*%&!),0+37!3-8!2,7+*+037!)2%&/&>!E&!03*0%!6%3*!+)!)*+77!3!2/,.,(-87<!
/38+037!+8&3!+-!*%&!F,1,2&/3*+4&!F,55+))+,-G)!H+))+,-!)*3*&5&-*=!
!

!"#$%&'(()*+)$%#*,)*-.#*'($/0$)*-)121.3)$45$46.(7.*+$'$%#88)1%.'((5$
36%%)3396($9'8.(5$#9$463.*)33)3$-&'-$#99)13$'$%()'1$:#;#2)1'-.,)$<7,'*-'+)=$

!
C-8!*%&+/!&92/&))+,-!,.!*%&!F,1,2&/3*+4&!C843-*3:&!3)=!
!

!>?%)(()*-$21#76%-3$#1$3)1,.%)3$@.-&$7.3-.*%-$%#82)-.-.,)$4)*)9.-3$7)1.,)7$91#8$
#61$,'(6)3$'*7$21.*%.2()3A$#61$1)@'173$9#1$8)84)13$#1$#61$%#88.-8)*-$-#$-&)$
%#886*.-.)3$@)$3)1,)B$!$$

!
$%+)!)*/,-:!.3?/+0!,.!0,1,2&/3*+4&!437(&)!%3)!3-!(-8,(?*&8!/&),-3-0&!+-!3!0(7*(/&!
6%&/&!*%&/&!+)!(-&3)&!6+*%!(*+7+*3/+3-!+-8+4+8(37+)5!3-8!6+*%!3!),0+&*<!8,5+-3*&8!?<!
*%&!+8&,7,:<!3-8!6,/A+-:)!,.!*%&!2/+43*&!53/A&*>!$%+)!%&72)!&9273+-!*%&!)*/,-:!
2&/.,/53-0&!,.!0,1,2&/3*+4&!/&*3+7+-:@!?3-A+-:!3-8!+-)(/3-0&>!I(*!*%&)&!2/+-0+27&)!,-!
*%&+/!,6-!-,!7,-:&/!%34&!*%&!8+)*+-0*!)%,0A!437(&!,.!-+-&*&&-*%!0&-*(/<!0,1,2&/3*+,-@!
*%3*!)&-)&!,.!/38+037!&0,-,5+0!3-8!2,7+*+037!/&4&/)37!J!*%&!+8&3!538&!.7&)%!J!*%3*!
(-8&/2+--&8!0,1,2&/3*+,-G)!&3/7<!)(00&))>!
!
$%+)!+)!23/*7<!?&03()&@!3)!K!)(::&)*&8!+-!F%32*&/!LK@!*%&/&!3/&!-,6!,*%&/)!+-!*%&!.+&78>!
$%&/&!+)!*%&!)(88&-!&9*&-)+,-!,.!+-.,/537!0,773?,/3*+,-@!?,*%!,-!*%&!6&?!3-8!+-!
)0%,,7!%377)!,/!./,-*!/,,5)@!0/&3*+-:!*%&+/!,6-!&0,-,5+&)!3-8!.,/5)!,.!,/:3-+)3*+,->!
$%&/&!3/&!3!6+8&!43/+&*<!,.!),0+37!&-*&/2/+)&)@!3-8!53B,/!0%3-:&)!,.!,/:3-+)3*+,-37!
3-8!6,/A+-:!2/30*+0&)!+-!),5&!2/+43*&!0,523-+&)>!K.!6&!*3A&!3-<!,.!*%&!8/+4+-:!),0+37!
+))(&)!3*!*%&!5,5&-*!J!./,5!.,,8@!*,!%&37*%@!*,!07+53*&!0%3-:&@!,/!03/&!J!0,1,2&/3*+4&)!
3/&!,-7<!,-&!35,-:!53-<!.,/5)!,.!,/:3-+)3*+,-!)&&A+-:!*,!388/&))!*%&5>!!$%&/&!+)!+-!
,*%&/!6,/8)!5,/&!-,+)&>!!
!



! "#!

$%!&'!()*!+,-(.!&/(+!0)!1,)+!-0)+023+!(4,5+!3,6,7'8(+09'):!0+!0)!+/'08!%,81!,%!,&2'8)/07!
(2-!-'1,38(+03!;,9'821'2+!8(+/'8!+/(2!+/'08!'3,2,103!(2-!),30(<!78,='3+)!+/(+!3,1')!
+,!+/'!%,8'>!??!
!
!"#$%&'&(#)*+,-#$.,/+,0%+,&0$
!
@/'!A5')+0,2!+/'2!0)!&/'+/'8!+/'!3/(8(3+'8!,%!3,6,7'8(+09'!,8;(20)(+0,2)!B!&/03/!
8'1(02)!(!78,%,52-<.!8(-03(<!0-'(!B!0)!)5%%030'2+<.!)+8,2;!,2!0+)!,&2!+,!;(<9(20)'!(!
1,9'1'2+C!D)!E01!F8,&2!75+!0+!+,!1':!0)!+/'!3,6,7'8(+09'!1,9'1'2+!25+)!(4,5+!
3,6,7'8(+09')!,8!25+)!(4,5+!25+)C!!
!
@/'8'!&()!(!480'%!7'80,-:!48,(-<.!4'+&''2!+/'!10-!#GHIJ)!(2-!+/'!10-!#GKIJ):!&/'2!
3,6,7'8(+09')!4'3(1'!(!1,40<0)02;!0-'(:!2,+!),!153/!02!+/'08!+8(-0+0,2(<!3,2)51'8!
%,81!B!&/'8'!+/'!8'+(0<!),30'+0')!&'8'!(<8'(-.!52-'8!)0';'!B!45+!()!(!%,81!,%!
-'1,38(+03!,8;(20)(+0,2!02!+/'!&,8*7<(3'>!L,8*7<(3'!-'1,38(3.!4'3(1'!(!1,9'1'2+!
02!0+)!,&2!80;/+!-5802;!+/0)!7'80,->!@/'!$2)+0+5+'!%,8!L,8*'8)!M,2+8,<!&()!%,52-'-!02!
#GHK!(2-!8';5<(8<.!-8'&!1''+02;)!,%!#:III!,8!1,8'!-'<';(+')!+,!0+)!1''+02;)>!@/'!
'9'2+)!,%!N(.!#GHK!02!O8(23'!)'2+!)/,3*!&(9')!+/8,5;/,5+!P58,7'!&0+/!QHR!%(3+,80')!
+(*'2!,9'8!4.!&,8*'8)>!L,8*'8)!3,6,7'8(+09')!)7852;!57!(<<!,9'8!P58,7'!(2-!02!S,8+/!
D1'803(:!&0+/!1,8'!+/(2!#:III!4'02;!%,81'-!-5802;!+/'!#G"I)!02!+/'!TU!(<,2'>!!!
!
@/'!78,1,+0,2!,%!&,8*'8)J!3,6,7'8(+09')!4'3(1'!(!+/'1'!,%!754<03!7,<03.:!4,+/!
2(+0,2(<<.:!2,+(4<.!02!@,2.!F'22J)!+01'!02!+/'!N020)+8.!,%!$2-5)+8.!02!+/'!10-!#G"I):!
(2-!+/'2!(+!+/'!1520307(<!<'9'<!02!+/'!#GKI)>!@/'!VWM!/(-!520+)!)577,8+02;!&,8*'8)!
029,<9'1'2+!02!'2+'8780)'!7<(2202;!(2-!/51(2!3'2+8'-!+'3/2,<,;0')>!D2,+/'8!,%!0+)!
520+)!/'<7'-!%52-!(!2'&!;'2'8(+0,2!,%!F,8,5;/!M,6,7'8(+09'!X'9'<,71'2+!T20+)>!$+)!
P2+'8780)'!F,(8-!)577,8+'-!(!<(8;'!2514'8!,%!&,8*'8)J!3,6,7'8(+09')!(2-!+8(-'!520,26
<'-!8')35'!7(3*(;')>!@/'8'!&'8'!)010<(8!7,<030')!02!Y/'%%0'<-:!+/'!L')+!N0-<(2-)!(2-!
02!1(2.!)1(<<'8!<,3(<!(5+/,80+0')>!
!
@/'!1,1'2+51!,%!+/0)!1,9'1'2+!+/'2!%(-'->!!@/0)!0)!3,11,2<.!4<(1'-!,2!+/'!
%(0<58'!,%!+/'!3,6,7'8(+09')!+/'1)'<9')!B!(4,9'!(<<!+/'!/0;/!78,%0<'!,2')!4(3*'-!4.!
@,2.!F'22!B!(2-!+/'!)'2)'!+/(+!+/'.!&'8'!2,+!Z78(3+03(4<'J>!F5+!+/'!%(0<58')!,%!
3,6,7'8(+09')!02!+/'!#K[I)!(2-!#KQI)!-0-!2,+!-'+'8!+/'!\0,2''8)!02!],3/-(<'!(2-!(<<!
+/,)'!02)708'-!4.!+/'1>!W,,*02;!(+!+/'!8'3'2+!8'3,8-:!1(2.!,%!+/'!&,8*'8!
3,6,7'8(+09')!%,81'-!02!+/'![I!.'(8)!(%+'8!#GHK!(8'!)+0<<!;,02;!)+8,2;!^+/'.!(33,52+!%,8!
HI_!,%!+/'!+,7!+'2!TU!&,8*'8!3,6,7'8(+09')!02![IIG`!()!+/'.!(8'!02!+/'!T20+'-!Y+(+')!
(2-!M(2(-(>!!
!
a+/'8!%(3+,8)!+/(2!+/'!7'8%,81(23'!,%!3,6,7'8(+09')!&'8'!1,8'!)0;20%03(2+>!$!/(9'!
(<8'(-.!-0)35))'-!,2'!,%!+/'1:!+/'!%(3+!+/(+!1(2(;'1'2+!+/02*02;!(2-!0238'()02;!
2514'8)!,%!%081!+,,*!,2!4,(8-!+/'!<')),2)!,%!#GHK>!$2-5)+80(<!)'3+,8)!%(3'-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
??!L'!3(2!3,17(8'!+/0)!&0+/!%(08!+8(-':!&/'8'!0+!0)!0+)!017(3+!,2!0178,902;!+/'!023,1'!%,8!)1(<<!
%(81'8)!+/(+!)+(2-)!,5+>!$+!0)!(!-0)+8045+0,2(<!1'))(;'>!@/'!%(3+!+/(+!+/'!%(81'8)!(8'!,8;(20)'-!02!
3,6,7'8(+09')!,8!+/(+!+/'8'!0)!(!)/0%+!02!'3,2,103!7,&'8!+/(+!%,<<,&)!%8,1!+/0)!(2-!%8,1!+/'!,&2'8)/07!
02!+/'!+8(-02;!(2-!1(8*'+02;!3,17(20')!02!+/'!S,8+/:!(2-!+/(+!+/'!78,-53+09'!(2-!1'83/(2+02;!3(7(30+.!
0)!)+8'2;+/'2'-:!(<<!+/')'!/(9'!4'3,1'!)54,8-02(+'!+,!+/'!1'))(;'!,%!%(08!)/(8')>!a8!&0+/!+/'!Y,0<!
D)),30(+0,2!(2-!,8;(203!%(8102;!+/'!%,35)!0)!,2!+/'!A5(<0+.!,%!%,,-!(2-!0+)!'2908,21'2+(<!017<03(+0,2)!
2,+!,2!+/'!%(3+!+/(+!1(2.!,%!+/,)'!029,<9'-!)/(8'!(<<!+/'!7802307<')!,%!3,6,7'8(+0,2!(2-!),1'!02-''-!(8'!
,8;(20)'-!()!3,6,7'8(+09')>!



! "#!

$%&'()*)*%+!,-%&!.!/.'.+(0(!&%1(2!)3.)!(4'2*$*)25!)6-+(1!7.52%-*0&!%+!*)0!3(.1!.+1!
'6)!.!+(8!(&'3.0*0!%+!)3(!09*220!.+1!9+%82(1:(!%,!)3(!,-%+)!2*+(!8%-9(-;!<(8!
)($3+%2%:5!,*-&0!8(-(!%,)(+!0).-)(1!=5!>0%*4.+)(?36*).-10@A!)3%0(!83%!3.1!=((+!
,%-&(1!*+!)3(!$%6+)(-!$62)6-(!%,!BCDE!.+1!.,)(-;!!
!
F.+6,.$)6-*+:!8.0!*+!.+5!$.0(!:*G*+:!8.5!)%!0(-G*$(0;!73(-(!8.0!.!03*,)!,-%&!
$%&&%1*)*(0!)%!*+,%-&.)*%+!.+1!,-%&!2.-:(!8%-9'2.$(0!)%!.!&%-(!0$.))(-(1!,2%)*22.!%,!
,.$)%-*(0!.+1!%,,*$(0;HI!J2%=.2*0.)*%+!03.-'(+(1!$%&'()*)*%+A!.+1!,6-)3(-!0'(1!)3(!
)-(+1!)%!$%-'%-.)(!&62)*+.)*%+.2*0.)*%+;!K+!)%'!%,!.22!)3*0!8.0!)3(!'%2*)*$.2!.00.62)!%+!
)-.1(!6+*%+0;!L)!*0!,.$)%-0!06$3!.0!)3(0(!-.)3(-!)3.+!)3(!,.*26-(0!%,!F(-*1(+!.+1!)3(!
M$%))*03!N.*25!<(80!)3.)!$3.+:(1!)3(!*+160)-*.2!$2*&.)(!.+1!.$$%6+)!,%-!)3(!2%00!%,!
)-.$)*%+!%,!)3(!&%G(&(+)!,%-!1(&%$-.$5!*+!)3(!8%-9'2.$(;!
!
73(!O-(+$3!)3*+9(-!P+1-(!J%-Q!8.0!%+(!%,!)3(!,*-0)!)%!.-)*$62.)(!)3(!03*,);!R(!.-:6(1!
)3.)!0%$*.2!.0'*-.)*%+!8.0!08*)$3*+:!,-%&!.2)(-+.)*G(0!.)!8%-9!)%!)3(!$-(.)*G(!0'.$(0!
%6)0*1(!*);!73(!*-%+!$.:(!%,!&.00!'-%16$)*%+!$%621!+%)!=(!'-*0(1!%'(+;!L)!8.0!3%&(!
2*,(!.+1!(&(-:*+:!0%$*.2!*006(0!06$3!.0!,%%1A!3(.2)3A!.+1!)3(!(+G*-%+&(+)A!83*$3!3.1!
=($%&(!)3(!0'3(-(0!83(-(!(+(-:*(0!,%-!$-(.)*+:!.+!.2)(-+.)*G(!0%$*()5!03%621!=(!
,%$60(1;!73(!+(8!$.60(!03%621!=(!)3(!-(16$)*%+!*+!)3(!8%-9*+:!8((9A!.!$.60(!)3.)!2(1!
)%!)3(!*+)-%16$)*%+!%,!)3(!SI!3%6-!8((9!*+!O-.+$(!BI!5(.-0!2.)(-;!
!
J%-Q!1*1+@)!:()!*)!(+)*-(25!-*:3);!73(-(!8(-(!:-%8*+:!0($)%-0!)3.)!'-%G*1(1!
%''%-)6+*)*(0!,%-!$-(.)*G*)5!.+1!:-(.)(-!.6)%+%&5!.)!8%-9;!!T6)!3(!3.1!3*)!%+!.!$3.+:(!
*+!)3(!)(&'(-!%,!)3(!.:(;!L)!*0!$3.-.$)(-*0(1!=5!0%&(!.0!.!03*,)!,-%&!'-%16$)*%+!)%!
$%+06&')*%+;!T6)!)3.)!*0!)%%!+.--%8;!O%-!*)!*0!.20%!)3(!03*,)!,-%&!*+160)-*.2!)%!8*1(-!
0%$*.2!.+1!(+G*-%+&(+).2!*006(0!.+1!)%!83.)!J%-Q!$.22(1!.6)%+%&%60!($%+%&*$A!
0%$*.2!.+1!$62)6-.2!2*,(;!HD!
!
L)!&*:3)!=(!)3%6:3)!)3.)!)3(0(!$3.+:(0!,.G%6-(1!$%+06&(-!$%?%'(-.)*%+;!L+!.!0(+0(!
)3*0!*0!)3(!$.0(;!T6)!*)!*0!.!$%?%'(-.)*%+!)3.)!:%(0!=(5%+1!)3(!3*:3!0)-(()A!.+1!=(5%+1!
)3(!%-:.+*0.)*%+.2!&%1(2!%+!83*$3!$%?%'(-.)*G(!-().*2*+:!3.0!=((+!=.0(1;!!P+1!*,!8(!
$3.+:(!)3(!$%+$(')!%,!$%+06&')*%+!)%!.22!0%-)0!%,!*+,%-&.2!*+1*G*16.2!.+1!0%$*.2!
.$)*G*)*(0A!8(!,*+1!)3.)!)3(!:-%8*+:!*006(0!)3.)!J%-Q!*1(+)*,*(1!,*+1!)3(*-!8.5!=.$9!*+)%!
'-%16$)*%+;!L)!*0!+%).=2(!)3.)!(*:3)!%6)!%,!)(+!%,!)3(!)%'!)(+!8%-9(-0!$%?%'(-.)*G(0!.-(!
U*006(0?%-*(+)(1@!?!3(.2)3!,%%1A!8*+1!(+(-:5!.+1!$5$2*+:;!P+1!)3(5!.-(!$2%0(!$%60*+0!
)%!.!&62)*)61(!%,!0*&*2.-!*+*)*.)*G(0!)3.)!03.-(!)3(!G.26(0!=6)!).9(!.!1*,,(-(+)!2(:.2!
,%-&;!
!
7%!-(25!%+!*)0!%-:.+*0.)*%+.2!&%1(2!.0!*)!0)-%+:(0)!06*)!$.+!2(.G(!)3(!$%?%'(-.)*G(!
&%G(&(+)!8*)3!.!-(.0%+.=2(!'.-)!=6)!+%)!)3.)!%,!)3(!2(.1!$3.-.$)(-!*+!)3(!1-.&.!%,!)3(!
)-.+0*)*%+!)%!.!1*,,(-(+)!9*+1!%,!0%$*.2!%-1(-;!L!)3*+9!*)!03%621!2%%9!,%-!.!&%-(!
1*G(-0*,*(1!3.+1!V!83(-(!*)0!1*0)*+$)*G(+(00!*0!)3.)!*)!*0!+6)0!.=%6)!+6)0A!.+1!&%0)!
'-.$)*$.2!*+!1(2*G(-*+:!)3(&A!-.)3(-!)3.+!=(*+:!'-*&.-*25!+6)0!.=%6)!$%?%'(-.)*G(0;!L)0!
G.26(0!.+1!*)0!1*0)*+$)!,%-&!%,!%-:.+*0.)*%+!+((1!0%&()3*+:!.11(1!*,!)3(5!.-(!)%!
:(+(-.)(!.!$%+)(&'%-.-5!&%=*2*0*+:!*1(.;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HI!L)!*0!3.-1!)%!*&.:*+(!+%8!)3.)!0&.22!,*-&0!8(-(!0%&()3*+:!%,!.!).=%%!*+!&6$3!*+160)-*.2!'%2*$5!
)3*+9*+:!6'!)%!)3(!BC"W0;!
HD!P+1-(!J%-Q!AX-*)*Y6(!%,!Z$%+%&*$![(.0%+A!\(-0%A!BCECA!.+1!3*0![($2.*&*+:!]%-9A!^%2*)5!BCCC!



! "#!

!

!"""#$%&#'()(*&+,-./&#01(2(34#
!
!"#$%$&'"#%(#%$)'"#%
!
$%&'&!()!*!+,-)(.&'*/0&!0(1&'*12'&!,-!1%&!3(+',!&+,-,3(+!1%&,'4!,5!+,6,7&'*1(,-!8!,-!
9%4!(-.(:(.2*0)!3(;%1!+%,,)&!1,!+,6,7&'*1&!'*1%&'!1%*-!+,37&1&!8!*-.<!1%*-=)!1,!1%&!
9,'=!,5!>0(-,'!?)1',3!*-.!%&'!+,00&*;2&)!8!,-!1%&!1%&,'4!*-.!7'*+1(+&!,5!&+,-,3(+!
+,6,7&'*1(,-!(-!1%&!3*-*;&3&-1!,5!+,33,-!'&),2'+&)@!A"!!
!
$%&'&!()!*0),!1%&!0,-;!(-)7('*1(,-*0!0(-&!,5!3(+',!&B7&'(3&-1*1(,-!*-.!,5!(.&*)!*/,21!
%,9!)2+%!&B7&'(3&-1)!+,20.!/&!2-(:&')*0()&.<!5',3!C(-)1*-0&4D)!E(;;&')!,-!F1!
G&,';&D)!H(00<!C&4/'(.;&!1,!?9&-D)!7',.2+&'!+,6,7&'*1(:&)<!$,0)1,4D)!5*'3)<!
G*-.%(D)!:(00*;&)<!*-.!1%&!2-+,2-1*/0&!&B*370&)!,5!+,00*/,'*1(:&!*+%(&:&3&-1)!8!
7&*)*-1!0*-.!,++27*1(,-)<!%,2)(-;!+,6,7&'*1(:&)<!9,'=&'!'2-!5*+1,'(&)<!0*-.!
)&110&3&-1)<!,'+%&)1'*)<!I&9&00&')<!7&,70&D)!'*(09*4)!&:&-!*('0(-&)@!J-!*03,)1!&:&'4!
=(-.!,5!&+,-,3(+!*+1(:(14<!+,00*/,'*1(:&!*01&'-*1(:&)!%*:&!/&&-!5,';&.!(-1,!0(5&!*-.!
1%'(:&.@!K-*'+%()3<!.()1'(/21()3<!*)),+(*1(,-()3<!+,332-(1*'(*-()3!*-.!+,6
,7&'*1(:()3!*'&!,-04!),3&!,5!1%&!8()3)!1%*1!%*:&!)7'2-;!5',3!1%()!),(0@!!
!
$%&4!%*:&!,51&-!%*.!;'&*1!(-502&-+&<!0(=&!1%&!/211&'504!1%*1!+*2)&)!*!)1,'3!*+',))!*-!
,+&*-@!!L21!(-!+,37*'(),-!1%&'&!%*)!/&&-!32+%!0&))!,-!1%&!+,370&B!*'+%(1&+12'&!,5!
3*+',!)4)1&3)!,5!+,6,7&'*1(,-@!?'!,-!1%&!7'*+1(+*0!3,.&0)!9%(+%!+,20.!;2(.&!1%&!
&:,021(,-*'4!7'*+1(+&!,5!*!+,6,7&'*1(,-!1%*1!+,--&+1)!*+',))!)&+1,')!*-.!)7%&'&)!,5!
&:&'4.*4!0(5&<!*-.!(-!.,(-;!),!(-)7('&)!*-.!+,%&'&)!*!.()7&')&.!+,332-(14@!!
!
$%()!()!,-&!,5!1%&!+%*00&-;&)!5,'!1%&!+,6,7&'*1(:&!3,:&3&-1!(-!1%()!+,2-1'4@!J1!()!1%&!
3*+',!+,6,7&'*1(:&!&+,-,3(+!M2&)1(,-@!J)!1%&'&!*-!&+,-,3(+!(.&*!1%*1!+*-!)1*-.!
/&)(.&!1%&!)%*'&.!.&3,+'*1(+!+,33(13&-1!*)!1%&!(-)7('*1(,-*0!%&*'1/&*1!,5!L'(1()%!+,6
,7&'*1(,-N!!
!
*+"&',-(,")-%)./%&./,0("&)-%'#1#23")(&#.%
!
$%&'&!%*:&!/&&-!&B*370&)!,5!)2+%!&+,-,3(+!(.&*)@!F,3&!,5!1%&3!5,+2)!,-!1%&!',0&!,5!
+,6,7&'*1(:&)!(-!)1'*1&;(+!)&+1,')!9(1%(-!*-!&+,-,34@!$%&!;'&*1!O2))(*-!1%&,'()1!,5!
+,6,7&'*1(:&)<!K0&B*-.&'!P%*4*-,:<!5,+2)&.!,-!+,6,7&'*1(:&)!*)!1%&!+,'-&')1,-&!,5!
1%&!O2))(*-!&*'04!QR1%!+&-12'4!'2'*0!&+,-,34@!H&!*';2&.!1%*1!*!7',.2+1(:&!*;'(+2012'&!
9*)!/&)1!+*''(&.!,21!/4!)3*00!5*'3&')<!+,--&+1&.!1,!1%&!'&)1!,5!1%&!&+,-,34!1%',2;%!
72'+%*)(-;<!7',+&))(-;!*-.!3*'=&1(-;!+,6,7&'*1(:&)@!K51&'!1%&!F,:(&1!O&:,021(,-!(-!
STS"!%&!/&+*3&!1%&!0&*.(-;!)7,=&)7&'),-!5,'!1%()!)1'*1&;4!,5!*;'(+2012'*0!
.&:&0,73&-1<!(-)()1(-;!1%*1!3*))!7',.2+1(,-!8!-&+&))*'4!5,'!(-.2)1'4!8!9*)!-,1!
*77',7'(*1&!5,'!*;'(+2012'&<!*-.!1%*1!1%&!F,:(&1!'&;(3&!)%,20.!&-+,2'*;&!:&'1(+*0!
+,6,7&'*1(:&)!1%*1!9,20.!*7704!0*';&!)+*0&!7',.2+1(,-!1&+%-(M2&)!,-04!*1!1%&!
*77',7'(*1&!)1*;&!,5!7',+&))(-;@!K)!F1*0(-!3,:&.!1,!+,00&+1(:()*1(,-<!P%*4*-,:!9*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A"!U,'!*!'&+&-1!)4-1%&)()!,5!1%()!9,'=!)&&!K34!V,1&&1&<!W*'+,!X*-))&-!*-.!>0(-,'!?)1',3<!C,'=(-;!
$,;&1%&'Y!P,00&+1(:&!K+1(,-<!1%&!P,33,-)!*-.!W201(70&!W&1%,.)!,5!V'*+1(+&<!V'(-+&1,-!Z-(:&')(14!
V'&))<!QRSR<!*-.!1%&!&*'0(&'!/,,=!/4!>0(-,'!?)1',3<!Z-.&')1*-.(-;!J-)1(121(,-*0!E(:&')(14<!V'(-+&1,-!
Z-(:&')(14!V'&))<!QRR[!



! "#!

$%&'(!%)*&%'+,-.!/,.!(0-,!-1-23(-.!%,!456"7#8!93(!0%'!:+&;!:/'!&-.%'2+<-&-.!%,!(0-!
45=>'!?@!/!,-:!A-'(-&,!B-,-&/(%+,!+$!&3&/C!.-<-C+*)-,(!-2+,+)%'('7!!!
!
9@!:/@!+$!2+,(&/'(D!:0%C-!(0-!E0%&.!F(/C@!0/'!/!'%B,%$%2/,(!2+G+*-&/(%<-!$++.!'-2(+&!
%,(-B&/(-.!$&+)!(0-!$/&)!(0&+3B0!$++.!*&+2-''%,B!(+!2+G+*-&/(%<-!&-(/%CD!%('!)+.-C!+$!
2+G+*-&/(%+,!%'!$+23'-.!+,!%,.3'(&%/C!'-2(+&'D!:%(0!%('!2+G+*-&/(%<-!,-(:+&;!+$!')/CC!
/,.!)-.%3)!$%&)'!*&+<%.%,B!/!)+&-!%,,+</(%<-!/,.!$C-1%?C-!/C(-&,/(%<-!(+!)/''!
*&+.32(%+,7!H3'(!/'!I0/@/,+<J'!:+&;!0/'!0/.!/!C/'(%,B!%,$C3-,2-!+,!*+C%2@!(+:/&.'!
*-/'/,(!/B&%23C(3&-D!'+!(0-!'322-''!+$!(0-!F(/C%/,!%,.3'(&%/C!.%'(&%2('!0/'!%,'*%&-.!/!&-G
+&%-,(/(%+,!+$!%,.3'(&%/C!*+C%2@!%,!(0-!.-<-C+*-.!/,.!.-<-C+*%,B!:+&C.!+<-&!(0-!*/'(!
KL!@-/&'D!/,.!%,!*/&(%23C/&!(0-!%)*+&(/,2-!+$!-1*/,.%,B!%,(-&G$%&)!2+G+*-&/(%+,7!#5!
!
!"#$%&'"'('%)#*+'"'(,#
!
F,!?+(0!(0-'-!-1/)*C-'!(0-!2+G+*-&/(%<-!-2+,+)%2!%.-/!/**C%-'!(+!/!:/@!+$!+&B/,%'%,B!
/!'(&/(-B%2!'-2(+&!)+&-!-$$-2(%<-C@!%,!&-C/(%+,!(+!(0-!+<-&/CCD!*-&$+&)/,2-!+$!(0-!
)/%,'(&-/)!-2+,+)@7!E0-&-!%'!/,+(0-&!(&/.%(%+,D!:0%20!'--'!2+G+*-&/(%+,!/'!/,!
/3(+,+)+3'!'@'(-)D!:%(0!%('!+:,!*&%,2%*C-'!+$!*&+.32(%+,!/,.!.%'(&%?3(%+,7!E0%'!:/'!
(0-!2/'-!:%(0!9&%(%'0!2+,'3)-&!2+G+*-&/(%+,!%,!%('!0-@G./@D!/,.!:%(0!(0-!H/*/,-'-!
C%<-C%0++.!2+G+*-&/(%<-'!(+./@7L>!
!
F,!(0-!9&%(%'0!2/'-D!%(!%'!'(&%;%,B!0+:!)320!(0-!45(0!2-,(3&@!2+G+*-&/(+&'!0/.!%,!
2+))+,!:%(0!/!'(&+,B!'(&/,.!%,!K>(0!2-,(3&@!-2+,+)%2!.-<-C+*)-,(!(0-+&@!%,!(0-%&!
'(&/(-B%2!<%'%+,!/,.!(++C'7!F,!&/.%2/C!.-<-C+*)-,(!(0-+&@!(0-!3,%(!:/'!(0-!,/(%+,/C!
-2+,+)@D!/,.!(0-!B+/C!:/'!(+!*&+(-2(!%(!$&+)!$+&-%B,!2+)*-(%(%+,!%,!+&.-&!(+!$+'(-&!
.+)-'(%2!2/*%(/C!/223)3C/(%+,D!-.32/(%+,D!/,.!/!)+&-!-B/C%(/&%/,!.%'(&%?3(%+,!+$!(0-!
'3&*C3'7!!
!
9&%(/%,J'!2+,'3)-&!2+G+*-&/(%<-'!0/.!(0-!2+G+*-&/(%<-!-2+,+)@!&/(0-&!(0/,!(0-!,/(%+,!
/'!(0-%&!$&/)-!+$!&-$-&-,2-7!MC(0+3B0!(0-!2+G+*-&/(+&'!C/2;-.!(0-!%,'(&3)-,('!+$!(0-!
'(/(-!N(/&%$$'D!23&&-,2@!/,.!(/1O!H7E7A7!P%(20-CCD!%,!0%'!*-&%+.!/'!I0/%&)/,!+$!(0-!
IAQ!$&+)!48"8!(+!485LD!'/:!(0-!)+<-)-,(!/'!R/!'(/(-!:%(0%,!/!'(/(-JD!/'!/,!
/''+2%/(%+,!+$!'+2%-(%-'!(0/(!2+3C.!?-2+)-!Q+2%-(@7L4!!S2+,+)%2/CC@!(0%'!)-/,(!,+(!
$+CC+:%,B!(0-!45(0!2-,(3&@!-2+,+)%'(!T/<%.!U%2/&.+J'!*&%,2%*C-!+$!,/(%+,/C!
'*-2%/C%'/(%+,!(0&+3B0!(&/.-D!?3(!&/(0-&!.-<-C+*%,B!/!C/&B-C@!'-C$!&-C%/,(!-2+,+)@D!
2&+''%,B!,/(%+,/C!?+3,./&%-'!:0-&-!,-2-''/&@D!/,.!)+<%,B!$&+)!&-(/%C!/,.!:0+C-'/C-!
?/2;!%,(+!$C+3&!)%CC'D!?%'23%('D!/,.!)-&20/,('!'0%*'D!%,(+!?/,;%,BD!%,'3&/,2-!-<-,!(0-!
V/(%+,/C!T-?(!%('-C$7!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#8!MC-1/,.-&!I0/@/,+<D!E0-!E0-+&@!+$!W-/'/,(!I+G+*-&/(%<-'D!F797E/3&3'!45547!!
#5!M!*&%,2%*/C!(0-+&%'(!/,.!/&20%(-2(!+$!%,.3'(&%/C!.%'(&%2('!:/'!Q-?/'(%/,+!9&3'2+D!W&+$-''+&!+$!
S2+,+)%2'!/(!(0-!X,%<-&'%(@!+$!P+.-,/7!Q--!0%'!/&(%2C-!YE0-!S)%C%/,!)+.-CZ!I/)?&%.B-!H+3&,/C!+$!
S2+,+)%2'!<+C!=D!458K7!
L>!E0-!,+(%+,!+$!?3%C.%,B!/C(-&,/(%<-!2+G+*-&/(%<-!'3**C@!20/%,'!:%(0!.%$$-&-,(!&-C/(%+,'!+$!.%'(&%?3(%+,!
/,.!-2+,+)%2!*+:-&!0/'!/C'+!?--,!+,-!+$!(0-!.&%<%,B!%.-/'!?-0%,.!$/%&!(&/.-!%,!(0-!X[7!Q--!H+0,!
9+:-'!N-.O!E0-!\/%&!E&/.-!U-<+C3(%+,D!WC3(+!W&-''D!K>4>7!
L4!E0-!*0&/'-!%'!(0/(!+$!(0-!T/%C@!I0&+,%2C-!2+&&-'*+,.-,(!/(!P%(20-CCJ'!$3,-&/C7!Q--!Q(-*0-,!]-+J'!
2+)*-CC%,B!?%+B&/*0@D!A0+!:/'!H7E7A7!P%(20-CCD!IAQ!P-)?-&'0%*!Q-&<%2-'D!455L!:0%20!*%-2-'!
(+B-(0-&!(0-!'(+&@!+$!P%(20-CCJ'!C%$-!/,.!%.-/'D!/,.!2+,,-2('!0%'!$+&)/(%+,!%,!I+,B&-B/(%+,/C%')!:%(0!
0%'!2+))%()-,(!(+!/!$-.-&/(-.!I+G+*-&/(%<-!)+<-)-,(7!!



! "#!

$%!&'()!*+&,%!-.)%+/%0,1!%20(!+/),)*3!&(!0%!1.+4!5!,)%!40%2!%&.066(!78%!73!*+*7+.!
')3&'%3!&,9!%2+!/),%.)'!)6!-8./2&(0,1:!$6!%2+!;+.*&,!78%%+.!4&(!7+%%+.!9)4,!%2+!.)&9<!
%2+,!&!*+*7+.!(2)8'9!.+*&0,!')3&'!%)!%2+!/)=)-+.&%0>+!420'+!%2+!?@A!6)8,9!4&3(!)6!
1+%%0,1!%2+!7+(%!;+.*&,!78%%+.!0%(+'6!&,9!0,!0%(!)4,!(20-(:!A0*0'&.'3!%2+!?@A!8,9+.!
B0%/2+''!.+68(+9!%)!(%)/C!1))9(!%2&%!/)*-+%+9!40%2!0%(!)4,!-.)98/%0),:!$%(!%&.066!4&(!
0%(!).9+.!7))C:!!D.)%+/%0),!0,!%2+(+!/&(+(!4&(!*).+!'0C+!&!(2+'%+.!7+'%!%2&,!&,!
0*-&((&7'+!4&'':!$%!1&>+!%0*+!6).!%2+!E+/),)*3!40%20,!&,!+/),)*3F!%)!0*-.)>+!0%(!
-.)98/%(!()!%2&%!0%!/)8'9!/)*-+%+!42+,!0%!&1&0,!4+,%!)8%!%)!6&/+!%2+!68''!1&'+!)6!
/)*-+%0%0),:#G!!
!
H2+!/),%.)'!)6!-.)98/%0),!)6!4+&'%2!*+&,%!%2&%!%2+!*)>+*+,%!/)8'9!%2+,!/&-%8.+!%2+!
(8.-'8(!-.)98/+9<!,)%!%2.)812!%&I&%0),<!78%!%2.)812!%.&90,1!(8.-'8(+(!&%!%2+!.+%&0'!
'+>+':!H2+(+!4+.+!%2+,!&'')/&%+9!%)!68,9!%2+!*)>+*+,%F(!/0>0/!68,/%0),(<!0%(!+98/&%0),!
-.)1.&**+(!&,9!/&-0%&'!0,>+(%*+,%<!40%2!%2+!.+*&0,9+.!90(%.078%+9!&(!&!90>09+,9!%)!
/),(8*+.!*+*7+.(:!$,(%+&9!)6!7+0,1!%&I+9!73!%2+!(%&%+!%)!68,9!/0>0/!(+.>0/+(<!0%(!
*+*7+.(!.+/+0>+9!&!90>09+,9:!!$%!4&(!&,!09+&!*&9+!6'+(2!%2&%!(%))9!%2+!-.0,/0-'+(!&,9!
%2+!+I-+.0+,/+!)6!%2+!*&0,(%.+&*!+/),)*3!),!0%(!2+&9:!!
!
H2+.+!4+.+!(-+/060/!/),90%0),(!420/2!*&9+!%20(!&8%),)*3!-)((07'+!5!),+(!%2&%!$!40''!
90(/8((!'&%+.:!J+.+!$!4&,%!%)!8,9+.'0,+!),+!)6!%2+(+!/),90%0),(!5!,&*+'3!%2+!+I0(%+,/+!
)6!&!409+'3!(2&.+9!+/),)*0/!09+&!%2&%!2+'-+9!70,9!%)1+%2+.!%2+!(/&%%+.+9!.+%&0'!
()/0+%0+(:!!
!
!"#$%&"'()*+(,*,-.(-)&*
!
K!/+,%8.3!'&%+.!%2+!B),9.&1),!/)=)-+.&%0>+(!9+>+')-+9!&!(3(%+*!40%2!&!L80%+!
9066+.+,%!(%&.%0,1!-)0,%!&,9!+/),)*0/!&./20%+/%8.+!%)!/),(8*+.!/)=)-+.&%0),:!$%(!
+*-2&(0(!4&(!,)%!),!.+90(%.078%0),!78%!),!+*-')3*+,%!&,9!%2+!.+&'0(&%0),!)6!28*&,!
901,0%3!%2.)812!4).C:!#M!?)=)-+.&%0>+!4).C0,1!4&(!),+!&(-+/%!)6!%20(:!N8%!%2+.+!4+.+!
%4)!)%2+.(!=!%+/2,)')10/&'!/&-&70'0%3!&,9!+98/&%0),:!O).!0%(!6)8,9+.!&,9!&,0*&%).<!%2+!
-.0+(%!P)(+!B&.0&!K.0Q*+,90&.+%%&<!*&(%+.0,1!%+/2,)')13!4&(!0*-).%&,%!6).!&!(+,(+!)6!
()/0&'!&(!4+''!&(!0,90>098&'!6.++9)*:!RS8.!-+)-'+!.+L80.+!)6!)8.!*+,!%2+!9+>+')-*+,%!
)6!%2+!*+&,(!%)!(/&'+!%2+!2+012%(!)6!(/0+,%060/!C,)4'+91+<!420/2!&.+!%2+!7&(+(!)6!
-.)1.+((T:!!
!
K(!&!.+(8'%!%+/2,0/&'!+98/&%0),!2&(!2&9!&!/+,%.&'!-'&/+!0,!B),9.&1),!5!0,9++9!%2+!
/)=)-+.&%0>+(!4+.+!).010,&''3!7).,!)8%!)6!%2+!%.&0,0,1!(/2))'!6).!&--.+,%0/+(!
+(%&7'0(2+9!73!K.0Q*+,90&.+%%&!0,!UVWM:!!H2+!%.&0,0,1!(/2))'!0(!,)4!B),9.&1),!
X,0>+.(0%3<!40%2!G<YYY!(%89+,%(:!$%!2&(!.+%&0,+9!0%(!%+/2,0/&'!).0+,%&%0),!40%2!"YZ!)6!
0%(!(%89+,%(!(%8930,1!+,10,++.0,1<!&,9!%2+!(%89+,%(!2&>+!%2+0.!)4,!/)=)-<!-.)98/0,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#G!H20(!&--.)&/2!2&(!(0*0'&.0%0+(!%)!%2+!0,6&,%!0,98(%.3!&.18*+,%!&(!&![8(%060/&%0),!6).!%&.066!-.)%+/%0),!0,!
+/),)*0/!9+>+')-*+,%!%2+).3:!H2+!09+&!4&(!%2&%!0%!4)8'9!%&C+!%0*+!%)!1+%!&,!0,98(%.3!),!0%(!6++%!%)!
/)*-+%+!0,%+.,&%0),&''3:!H2+!?@A!&--.)&/2!4&(!%2&%!-.)%+/%0),!*012%!7+!,++9+9!,)%!),'3!0,!%2+!+&.'3!
(%&1+(!)6!%2+!9+>+')-*+,%!)6!&!/)=)-+.&%0>+!/),%.)''+9!(8--'3!/2&0,<!78%!&'()!&%!%0*+(!0,!&98'%2))9:!$%!
4&(!'0C+!%2+!-.0,/0-'+!)6!E,+>+.!C,)40,1'3!8,9+.()'9F<!40%2!%2+!-.0>&%+!*&.C+%!(++,!&(!(+%%0,1!
7+,/2*&.C(!0,!-.0/+!&,9!L8&'0%3!420/2!/)=)-+.&%0>+!-.)98/%0),!2&9!%2+,!%)!*&%/2:!!
#M!O).!&,!+I/+''+,%!90(/8((0),!)6!%2+!09+&(!)6!()/0&'!?&%2)'0/0(*!%2&%!(2&-+9!K.0Q*+,90&.+%%&F(!
&--.)&/2!%)!/)=)-+.&%0),!(++!O+.,&,9)!B)'0,&!&,9!K,%),0)!B018+Q!RH2+!).010,(!)6!B),9.&1),\!
?&%2)'0/!/)=)-+.&%0>0(*!&,9!()/0&'!*)>+*+,%!0,!&!N&(L8+!>&''+3!]UVWU5#V^T<!A)/0&'!J0(%).3!_)':!MM!
`):!M!K818(%!GYYa!



! "#!

$%$&'()&!&*+,*-$-'./!0)()-1!2-3!'$2&4)-1!$56),+$-'/!2.!2!027!*8!4$%,)-1!'4$+!
8)-2-&$!'4$)(!.'63)$.9!
!
:$-'(2%/!'**/!42.!;$$-!($.$2(&4!2-3!3$<$%*,+$-'9!=-!)+,*('2-'!,2('!*8!'4$!,($,2(2')*-!
,(*&$..!8*(!2!-$0!&*>*,$(2')<$!02.!'4$!.'637!*8!'4$!%2'$.'!'$&4-*%*17!)-!'4$!,2(')&6%2(!
,(*36&'!,(*,*.$3!8*(!'4$!<$-'6($/!2-3!<).)'.!'*!82&'*()$.!2%%!*<$(!'4$!0*(%3!04)&4!0$($!
2'!'4$!8*($8(*-'!*8!&*+,$')')<$!,(*36&')*-9!?.'2;%).4$3!&*>*,$(2')<$.!42<$!2.!2!($.6%'!
2%027.!6-3$('2@$-!'4$)(!*0-!ABC/!2.!3)3!'4$!D*-3(21*-!E*%7'$&4-)&!:*%%$1$9!!
!
F4$!:*%%$1$!.,6-!*88!ABC!0*(@!'*!2!-$0!&*>*,$(2')<$!G@$(%2-!)-!HI"J!04)&4!;7!'4$!
'6(-!*8!'4$!&$-'6(7!423!+*($!'42-!HKL!4)14%7!562%)8)$3!$-1)-$$(.!2-3!'$&4-)&)2-.!'42'!
,(*<)3$3!&*-'(2&'!($.$2(&4!*-!.6&4!)..6$.!2.!:=C>:=D/!$%$&'(*-)&./!$-$(17!.7.'$+.!
2-3!($-$02;%$.!'*!D*-3(21*-!&*>*,$(2')<$./!2-3!'*!*'4$(!&*++$(&)2%!8)(+.!-*'!)-!
3)($&'!&*+,$')')*-!0)'4!D*-3(21*-9!!!=!.$&*-3!($.$2(&4!21$-&7!.,$&)2%).$3!)-!
+2&4)-$!'**%./!2-3!2!'4)(3!)-!'4$(+*,%2.')&.!2-3!,(*36&'!2-3!,(*&$..!3$.)1-9!
!
F4).!$+,42.).!*-!+*3$(-!'$&4-*%*17!2-3!'$&4-)&2%!$36&2')*-!+27!42<$!.,(6-1!8(*+!
'4$!)3$2!*8!46+2-!3)1-)'79!?&*-*+)&2%%7!)'!42.!+$2-'!'42'!'4$!D*-3(21*-!
&*>*,$(2')<$.!42<$!8(*+!'4$!;$1)--)-1!.$'!'4$+.$%<$.!2!;$-&4+2(@!*8!)-'$(-2')*-2%!
&*+,$')')<)'79!F4$7!42<$!;$$-!*6'02(3!%**@)-1!(2'4$(!'42-!26'2(&4)&9!F4$)(!
*()$-'2')*-!42.!-*'!;$$-!'4$!,(*36&')*-!*8!;2.)&!-$&$..)')$.!;6'!*8!&*+,$')')<$!
$+,%*7+$-'!M'4*614!)-!.*+$!8)$%3.!'4$!'0*!*<$(%2,,$3N9!F4$)(!,2''$(-.!*8!
1$*1(2,4)&2%!$O,2-.)*-!42<$!;$$-!-*'!'*!.*6(&$!;6''$(!8(*+!'4$!P2%')&!;6'!'*!-$1*')2'$!
Q*)-'!<$-'6($.!2-3!'2@$*<$(.!*8!8)(+.!'42'!&*6%3!.'($-1'4$-!'4$+!)-!'4$!-2')*-2%!2-3!
)-'$(-2')*-2%!+2(@$'9!
!
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\'$%+(:!>$+,!+,)!71'54/)1.!+,-+!>'4(5!0$1.+!,)(7!/'L'7)1-+$&).!$%!+,)$1!'>%!.)(0!
-..)..*)%+!-.!>)((!-.!71'&$5$%2!/'%.4*)1.!>$+,!5-+-!'%!+,)!1).4(+.!'0!0-$1!+1-5)8!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G[!=,$.!.:.+)*!$.!5)./1$3)5!$%!W',%!@).+-A$.;!D4*-%$.$%2!+,)!U/'%'*:^!S'L'7)1-+$&).!$%!+,)!?2)!'0!
S-7$+-(;!_)>!N'/$)+:!H43($.,)1.;!`FEF!78E`a8!!W',%!@).+-A$.!$.!+,)!/,$)0!)6)/4+$&)!'0!+,)!B1$+$.,!
S'(4*3$-!31-%/,!'0!+,)!S-%-5$-%!S'L'7)1-+$&)!?..'/$-+$'%8!!



! "#!

$%&'(')*!&+,'-+.!/,01!(2+!34(')!50,&!(0!6'.(+)7!8%(!24.!901+!(0!1+4)!').:+9('0);!
<2+!=+'>4(.%!?6%8!(,+4(.!'(!,4(2+,!4.!4!&'460*%+7!4!@0')(!')-+.('*4('0)!0/!524(!'.7!
4.!:4,(!0/!4!:,09+..!0/!8+901')*;!A(!96+4,6B!24.!4!,+6+-4)9+!/0,!(2+!4%&'(')*!0/!
90C0:+,4('-+.!(2+1.+6-+.!)0(!0)6B!(2+',!.%::6'+,.;!A(!')-06-+.!(2+!9066480,4('-+!
4*,++1+)(!0)!(2+!*046.!0/!(2+!90C0:+,4('-+.!4)&!(2+!1+(,'9.!4)&!D%46'(4('-+!
/0,1.!0/!4..+..1+)(!(24(!94)!8+!%.+&!(0!4..+..!:+,/0,14)9+!4)&!90).'&+,!
'1:,0-+1+)(.;!<2+!:,09+..!0/!4%&'(')*!24.!/+4(%,+.!0/!4)!')(+,)46!D%46'(B!9',96+;!!
!
$%&'(.!')!(2+!:4.(!24-+!8++)!:,'14,'6B!/')4)9'46!4)&!')-06-+!4!*,4)%64,!
').:+9('0)!0/!(2+!4990%)(.!8B!4)!')&+:+)&+)(!.:+9'46'.(;!<2+!4%&'(0,!'(!'.!20:+&!
5'66!.'*)!0//!(2+!4990%)(.!4)&!,+C4..%,+!4)!4))%46!*+)+,46!1++(')*;!E+5!
1+18+,.!50%6&!5'.2!(0!8+!:4,(!0/!(2'.!&+(4'6+&!:,09+..;!!F%(!4.!(2+!)0('0)!0/!
4%&'(')*!5'&+).!(0!')96%&+!D%46'(4('-+!:+,/0,14)9+!4)&!'&+4.!/0,!'1:,0-+1+)(!G!
4!&',+9('0)!')!52'92!(2+!$%&'(!?011'..'0)!54.!.6056B!10-')*!4)&!54.!4654B.!
:4,(!0/!+4,6B!:0.(C54,!.92006!').:+9('0)!G!(2+)!1+18+,.!90%6&!:64B!4!-46%486+!
=+'>4(.%!(B:+!,06+;!HI!!!!

!!
!"#$%&'()'%*#$+,$)+-+%#&./'0#$1#2+)&.)3$&#0'4'/#1$
!
<2+,+!4,+!(2,++!(2+1+.!,%))')*!(2,0%*2!(2'.!&'.9%..'0)J!
!
!! <2+!'&+4!0/!:05+,!4.!4!/605!0/!49('-'(B!4)&!')/0,14('0)!)0(!@%.(!4!.(09>!0/!
4%(20,'(B!0-+,!(24(!49('-'(B!

!
!! <2+!)++&!(0!90)9+'-+!0/!&+109,49B!')!(+,1.!0/!(2+!49('-+!+)*4*+1+)(!0/!1+18+,.!
)0(!0)6B!(2+',!,'*2(.!0/!-0(')*!

!
!! <2+!)++&!/0,!&+109,49B!(0!8+!0:+)!(0!90C0:+,4('0)!8+(5++)!/',1.!G!(0!9,+4(+!4!
149,0!&+109,49B!0/!)+(50,>.!)0(!0)6B!4!1'9,0!&+109,49B!5'(2')!(2+!/',1;!!

!
K0)+!0/!(2+.+!90)/6'9(!5'(2!(2+!L4)92+.(+,!:,')9':6+.;!M4(2+,!(2+B!+N(+)&!(2+1;!<2+B!
.++>!(0!*'-+!.%8.(4)9+!(0!524(!0(2+,5'.+!,+14').!/0,146;!!L%92!(%,).!0)!(2+!90)9+:(!
0/!1+18+,.2':!G!205!.(,0)*!0,!5+4>!'(!'.!')!(2+!+B+.!0/!(2+!1+18+,O!205!-4,'0%.!4,+!
(2+!54B.!')!52'92!(2+B!94)!:4,('9':4(+!+90)01'9466B7!)0(!.'1:6B!')!(2+',!/0,146!.(4(%.!
4.!50,>+,.!0,!90).%1+,.;!$%(0)01B!4)&!')&+:+)&+)9+!&+14)&.!+-+,C5'&+)')*!
+N(+,)46!9066480,4('0);!?0)9+,)!/0,!9011%)'(B!)++&.!(0!8+901+!(2+!:06+!(24(!*%'&+.!
466!49('-'(B!4)&!8+!')(+,)46'.+&!')!90C0:+,4('-+!:,49('9+.!)0(!(,+4(+&!4.!4!.+:4,4(+!
.:2+,+;!!!
!
A!41!.%**+.(')*!2+,+!4!5'&+)')*!0/!(2+!'&+4!0/!+90)01'9!&+109,49B7!8+B0)&!(2+!6+*46!
/0,1.!4)&!4,92'(+9(%,+!0/!,+:,+.+)(4('0)!(24(!94)!4(!('1+.!8+901+!.+:4,4(+&!/,01!(2+!
+90)01'9!90)(+N(7!(0!0)+!52'92!+N(+)&.!(0!10&+6.!0/!0,*4)'.4('0)!4)&!0/!.B.(+1'9!
&+.'*)!(24(!+)486+!.+6/!,%6+;!A(!54.!4)0(2+,!0/!P4)&2'Q.!:0')(.!')!2'.!(2+0,B!0/!90C
0:+,4('0)!(24(!.+6/!,%6+!&+:+)&+&!0)!2%14)!9+)(,+&!(+92)060*'+.;!A)!2'.!60)*!,%))')*!
4,*%1+)(!5'(2!K+2,%!2+!90)(,4.(+&!(2+!.:'))')*!52++6!5'(2!(2+!*'4)(!92+1'946!
/49(0,B7!4)&!:0')(+&!0%(!205!&'//'9%6(!'(!54.!(0!24-+!.+6/!,%6+!0-+,!901:6+N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HI!<2+!,+9+)(!K4('0)46!$%&'(!R//'9+!,+:0,(!54.!4!.'*)'/'94)(!.(+:!')!&+-+60:')*!4%&'(!4.!4!:,010(+,!0/!
'))0-4('0);!



! "#!

$%&'()*)+,%-.//!!0'%!+)1%2(34,*,$5!4)$'!)6!$%&'()*)+5!3(7!)2+3(,-3$,)(-!,-!3!
7%8)&23$,&!92,(&,9*%!$'3$!'3-!(%:!2%*%13(&%!3$!$'%!$,8%!)6!3!-%&)(7!,(7;-$2,3*!7,1,7%!
3(7!$'%!)9%(,(+!;9!)6!3!&'),&%!4%$:%%(!&%($23*,-%7!3(7!7,-$2,4;$%7!-5-$%8-.!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
//!<.=.>3(7',?!@,(7!A:323B!3(7!C$'%2!D2,$,(+-?!E%7,$%7!45!F($')(5!G.H32%*I?!J3842,7+%!K(,1%2-,$5!
H2%--?!#""L?!()$34*5!',-!&)22%-9)(7%(&%!:,$'!M%'2;?!3(7!',-!:2,$,(+-!)(!83&',(%25.!



! "#!

!

!"# $%&%'()*+,-(#.%/01*),(2#
!
$%!&'(!)*+)&,-.(!/%!0(1/.2,.3!4-!5,2&!0(5(-0)!/-!&'(!(6&(2-,7!2(7,&4/-)!/%!,-!
(-&(2524)(8!9'(2(!0/!9(!02,9!&'(!+/*-0,24()!/%!./:/5(2,&4/-;!<'(!=/:/5(2,&4>(!
?24-.457()!./>(2!&'4)!4-!&9/!9,3)@!%42)&!&'(2(!)'/*70!+(!4-&(2-,7!0(1/.2,.38!)(./-0!
&',&!&'(2(!4)!./:/5(2,&4/-!+(&9((-!%421)A!B*&!4%!&'()(!%421)!,2(!-/&!&'(1)(7>()!
./:/5(2,&4>()!C,)!4-!&'(!.,)(!/%!1/)&!%,21(2)D!./:/5(2,&4>()E!/2!4%!&'(3!,2(!-/&!%/21,7!
./:/5(2,&4>()!+*&!)',2(!1,-3!/%!&'(!./:/5(2,&4>(!524-.457()8!9'(2(!&'(-!)'/*70!&'(!
./:/5(2,&4>(!+/*-0,23!+(!02,9-;!!!!
!
F-(!/%!&'(!524-.457()!/%!./157(6!/2G,-4),&4/-,7!)3)&(1)!4)!,!)'4%&!%2/1!0(%4-4&4/-!+3!
+/*-0,24()!&/!0(%4-4&4/-!+3!./2(!>,7*()A!$&!,77/9)!%/2!&'(!57,3!/%!,!04>(2)(!146!/%!
>,7*()!,-0!%/2!./-&4-*4&4()!2,&'(2!&',-!.*&!/%%!5/4-&)A!F-(!/2G,-4),&4/-!1,3!+(!)&2/-G!
/-!/-(!)(&!/%!>,7*()8!9(,H(2!/-!/&'(2)A!I,.'!/-(!.',-G()!4-!2()5/-)(!&/!.',-G()!4-!
&'(42!(->42/-1(-&A!J',&!4)!415/2&,-&!4)!&'(!./-&4-*4&3!/%!>,7*()A!!
!
<'4)!(-./*2,G()!*)!&/!)((!./:/5(2,&4>()!-/&!,)!,!&(224&/23!0(%4-(0!+3!4&)!./-)&4&*&4/-)8!
+*&!+3!4&)!./2(!>,7*()!,-0!524-.457()!(,.'!94&'!&'(42!/9-!./-&4-**1AKL!!<'(2(!4)!&'(!
%/*-04-G!524-.457(!/%!04>/2.4-G!G/>(2-,-.(!%2/1!&'(!./-&2/7!/%!.,54&,7A!<'(2(!4)!&'(!
./2(!524-.457(!/%!1(1+(2)'45!,)!&'(!%/*-0,&4/-!%/2!,!./:/5(2,&4>(!.4&4M(-)'458!94&'!,!
./-&4-**1!2*--4-G!%2/1!./157(&(73!/5(-!1(1+(2)'45!&/!,!-,22/973!2()&24.&(0!/-(A!
<'(2(!4)!&'(!524-.457(!/%!&'(!)/.4,7!)./5(!/%!,!./:/5(2,&4>(D)!14))4/-8!2*--4-G!%2/1!
(-&42(73!N)(7%:042(.&(0D!./:/5(2,&4>()!&/!&'/)(!74H(!+(-!./1)!9'4.'!,2(!N/&'(2!
042(.&(0DA!<'(2(!4)!,!524-.457(!/%!)/.4,7!/9-(2)'458!9'(2(!&'(!./-&4-**1!2*-)!%2/1!
./:/5(2,&4>()!,)!,-!,GG2(G,&4/-!/%!4-04>40*,7)!%2/1!9'4.'!,-3!1(1+(2!.,-!2(1/>(!
&'(42!(O*4&38!&/!./77(.&4>(!./:/5(2,&4>()!9'(2(!52/5(2&3!4)!'(70!4-!./11/-!,-0!9'(2(!
&'(2(!4)!,-!,))(&!7/.H!/-!4-04>40*,7!94&'02,9,7)A!!
!
J(!./*70!,00!/&'(2)!P!&'(!0(G2((!/%!/5(--())!%/2!(6,157(8!/2!&'(!%/21)!,-0!(6&(-&!/%!
0(1/.2,&4.!./-&2/7A!<'(!0(1/.2,&4.!./-&4-**1!4)!4&)(7%!./157(6A!Q&!/-(!7(>(7!4&!./*70!
2*-!%2/1!,!)1,77!9/2H(2D)!./:/5(2,&4>(!9'(2(!,77!)4G-4%4.,-&!0(.4)4/-)!,2(!1,0(!+3!
&'(!1(1+(2)8!&/!,!7,2G(!2(&,47!)/.4(&3!9'(2(!P!9',&(>(2!&'(!%/21!P!&'(2(!4)!74&&7(!
1(1+(2!5,2&4.45,&4/-A!Q)!9(!H-/9!%2/1!&'(!./25/2,&(!9/2708!&'(!%/21!/%!)',2('/70(2!
./-&2/7!,&!,--*,7!G(-(2,7!1((&4-G)!4)!-/&!(-/*G'!%/2!&'(!(%%(.&4>(!G/>(2-,-.(!/%!,-!
(6(.*&4>(A!!
!
$-!1/>4-G!%2/1!+/*-0,24()!&/!./2(!>,7*()8!&'(!%42)&!)&(5!4)!&/!*-5,.H,G(!&'(!146!/%!
./:/5(2,&4>(!>,7*()!P!9'(2(!04%%(2(-&!./:/5(2,&4>()!1,3!,&&,.'!04%%(2(-&!9(4G'&)!&/!
(,.'!!:!,-0!&'(-!()&,+74)'!&'(!,5574.,+7(!./-&4-*,!,)!,-!,40!&/!7/.,&4-G!./:/5(2,&4>()!4-!
&'(!940(2!*-4>(2)(!/%!./15,-4()A!$-!R4G*2(!S!$!',>(!57/&&(0!/-(!/%!&'(!041(-)4/-)!
C/5(-!,-0!.7/)(0!1(1+(2)'45E!,G,4-)&!&'(!4-%7*(-.(!/%!.,54&,78!&'(!%42)&!,)!,G,4-)&!&'(!
%/*2&'!/%!&'(!=/:/5(2,&4>(!?24-.457()A!!$-!&'(!&/5!7(%&!',-0!./2-(2!4)!,!./:/5(2,&4>(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KL!<'(2(!',>(!+((-!&9/!./-&2,)&4-G!&2,04&4/-)!4-!&'(!I*2/5(,-!)/.4,7!(./-/138!+(&9((-!,!7(G,7!
,552/,.'!&',&!04)&4-G*4)'()!./:/5)8!1*&*,7)!,-0!,))/.4,&4/-)8!,-0!,!-/21,&4>(!,552/,.'!&',&!
(15',)4)()!>,7*()!,-0!52,.&4.()!2,&'(2!&',-!7(G,7!%/21)A!!<'(!7,&&(2!',)!.',2,.&(24)(0!1,-3!/%!&'(!5/)&:
S"KT!4-4&4,&4>()!4-!&'(!)/.4,7!(./-/138!9'(2(!&'(!%/21,7!)&2*.&*2()!1,3!+(!,))/.4,&4/-)!9'47(!&'(!./2(!
>,7*()!,2(!0(1/.2,&4.!0(.4)4/-!1,H4-G8!4-0(5(-0(-.(8!,-0!&'(!5241,.3!/%!7,+/*2!/>(2!.,54&,7A!U((!
=,27/!B/2M,G,!,-0!V,.O*()!W(%/*2-38!<'(!I1(2G(-.(!/%!U/.4,7!I-&(2524)(8!!X/*&7(0G(!#YYZA!!!



! "#!

$%&'!()!*)+,-&+%.&,/!0,01,+-'%2!$'%.'!%-!3*445!%)-*4(&,/!3+60!.6)&+64!15!&'6-,!
2*&&%)7!*2!&',!06),58!!9)!&',!&62!+%7'&!'()/!.6+),+!%-!(!:;<!$',+,!&',+,!%-!62,)!
0,01,+-'%2!=36+!2,624,!1*5%)7!&',!.602()5>-!-'(+,-?!1*&!$',+,!&',+,!%-!&',!3*44!+*4,!
63!&',!/%-.%24%),!63!3%)().%(4!.(2%&(48!!9)!&',!16&&60!4,3&!@*(/+()&!$,!'(A,!&'6-,!)6)B
.6B62,+(&%A,!-6.%(4!,)&,+2+%-,-!$'%.'!(+,!&6!(!7+,(&,+!6+!4,--,+!,C&,)&!+,-%-&()&!&6!&',!
2+,--*+,-!63!.(2%&(4!1*&!$'%.'!'(A,!4%0%&,/!0,01,+-'%2D!.'(+%&%,-!1,%)7!%)!&',!16&&60!
4,3&!'()/!.6+),+!63!&',!@*(/+()&8!E%)(445!%)!&',!46$,+!+%7'&!'()/!@*(/+()&D!&',+,!(+,!
3(0%45!3%+0-D!()/!3(+0,+-!$'%.'!'(A,!(!+,-&+%.&,/!0,01,+-'%2!=0,01,+-!63!&',!
3(0%45?!1*&!(-!2+%A(&,!1*-%),--,-!(+,!)6&!),.,--(+%45!76A,+),/!-64,45!15!(!3%)().%(4!
%02,+(&%A,8!!:+%A(&,!,@*%&5!%-!(4-6!*-*(445!%)!&'%-!@*(/+()&8!!!
!
!

E%7*+,!F!!!G6A,+)().,!()/!<(2%&(4!=F?!
!

!
!
H',+,!(+,!&'+,,!26%)&-!&'(&!(+%-,!3+60!(!0(22%)7!63!.6B62,+(&%A,!A(4*,-!%)!&'%-!$(58!
E%+-&!6),!(%0!36+!&',!.6B62,+(&%A,!06A,0,)&!%-!&6!.+,(&,!&',!.6)/%&%6)-!&'(&!/+($!
.602()%,-!*2!&6$(+/-!&',!.6B62,+(&%A,!@*(/+()&8!H'*-!(!3(0%45!3%+0!&'(&!.6)A,+&-!&6!
-6.%(4!6$),+-'%2!$%44!06A,!%)!(!I6+&'!J,-&,+45!/%+,.&%6)D!,C2()/%)7!%&-!0,01,+-'%2!
&6!%).4*/,!,02465,,-!$%&'!&',%+!6$)!/%-&%).&!%)&,+,-&8!K%0%4(+45!-6.%(4!,)&,+2+%-,-D!
2(+&%.*4(+45!&'6-,!,-&(14%-',/!(-!.602()%,-!4%0%&,/!15!7*(+()&,,D!.()!1,!/+($)!
&6$(+/-!&',!.6B62,+(&%A,!@*(/+()&!15!()!,C2()-%6)!63!0,01,+-'%28!!
!
E%7*+,!L!%44*-&+(&,-!&',!26%)&8!9&!%-!&',!-(0,!(-!E%7*+,!F!1*&!$%&'!&',!(//%&%6)!63!
26--%14,!/%+,.&%6)-!63!/,A,4620,)&!3(.,/!15!6),!-6.%(4!,)&,+2+%-,D!)(0,45!<(3,/%+,.&8!
E6+!%&-!3%+-&!/,.(/,!<(3,/%+,.&!$6*4/!1,!%)!16&&60!4,3&!'()/!63!&',!/%(7+(08!9&!$(-!
6$),/!15!6),!.6B62,+(&%A,!=M@*(4!MC.'()7,?D!6),!.'(+%&5!=NC3(0?!()/!&$6!-6.%(4!
,)&,+2+%-,-8!9&!3%)().,/!%&-!7+6$&'!%)&,+)(445!()/!$(-!&',+,36+,!%)-*4(&,/!3+60!.6)&+64!
15!.(2%&(48!9&-!2(.,!63!7+6$&'!0,()&!&'(&!15!LOO#!%&!),,/,/!()!%)P,.&%6)!63!3%)().,8!9&!
.6*4/!+(%-,!&'%-!&'+6*7'!()!,&'%.(4!A,)&*+,!.(2%&(4!3*)/!+,@*%+%)7!(!LQR!())*(4!+(&,!63!
+,&*+)!&'(&!/+,$!%&!$,-&$(+/-!&6!&',!16&&60!+%7'&!@*(/+()&8!!9&!.6*4/!'(A,!(!2*14%.!



! "#!

$%&'(!)$$*(!+),%!&!-).)-&/!'&,(!01!'(,*'.!&)-(2!&,!(,%)3&/!).4($,0'$5!+%)3%!2'(+!),!,0!
,%(!,06!')7%,!8*&2'&.,!&/0.7$)2(!9($,-)//!9).2:!;'!),!30*/2!30.4(',!,0!&!-*/,)<
$,&=(%0/2('!30<06('&,)4(!01!6'02*3('$!&.2!30.$*-('>).4($,0'$5!+%)3%!+0*/2!2'&+!
).,0!,%(!,06!/(1,!8*&2'&.,:!?,!3%0$(!,%(!6*@/)3!$%&'(!)$$*(!06,)0.5!@*,!6'04)2(2!&!AB!
$,&=(!10'!,%(!6'02*3('!30<06('&,)4($!6/*$!,+0!$(&,$!10'!,%(!6'02*3('$!0.!,%(!C0&'25!
+),%!,%(!10*'!10*.2('$!-&).,&).).7!&!#DB!$,&=(:!?,!,%('(10'(!-04(2!6&',)&//E!*6!,%(!
-)22/(!&''0+5!+),%!&!30-6/(F!$(,!01!7*)2(/).($!&.2!&!70/2(.!$%&'(!,0!(.$*'(!,%&,!,%(!
).,('($,$!01!,%(!6'02*3('!-(-@('$!'(-&).(2!6&'&-0*.,5!&.2!+('(!).$*/&,(2!1'0-!,%(!
30.,'0/!01!3&6),&/:!!!!!
!
!

G)7*'(!H!!I04('.&.3(!&.2!J&6),&/!KHL!!M)'(3,)0.$!01!M(4(/06-(.,!
!

!
!
N%(!$(30.2!60).,!%)7%/)7%,(2!@E!$*3%!&!-&66).7!)$!,%(!$)7.)1)3&.3(!01!,%(!30.2),)0.$!
10'!$*@$,&.,)4(!2(-03'&3E:!G0'!(F&-6/(!,%(!$)O(!&.2!.&,*'(!01!,%(!@*$).($$!-&=($!),!
-0'(!0'!/($$!(&$E!,0!%&4(!06(.!-(-@('$%)6!&.2!2)'(3,!2(-03'&,)3!704('.&.3(:!
P0.2'&70.Q$!30<06('&,)4($!20!.0,!%&4(!-(-@('$%)6!10'!&//!+0'=('$5!@(3&*$(!$0-(!01!
,%(!R0@$!/&3=!,%(!6('-&.(.3(!.(3($$&'E!10'!(11(3,)4(!-(-@('$%)65!0'!,%(E!&'(!04('$(&$!
+%)3%!-&=($!,%(!2(-03'&,)3!06('&,)0.!01!-(-@('$%)6!-0'(!2)11)3*/,:!N%('(!&'(!+&E$!
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',%!,5-(.!8&B4,%!(.7!%-)/7+%&!',%-!+.!(!7+00%2%.'!8%2&/.6!(&!',/5<,!',%!(.+-(!1(&!&%8(2('%!02/-!
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%;+,,('*8!R*!:/.;!KKJ!2&*./,)!&0!/.*!23&)3+66(*!&,!/S'+7(3>!.;(!%+='(!
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.&!%&1&2(3+./&,8!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EF!J;+3'(*!D(+-=(+.(3!;+*!:3/..(,!(@.(,*/4('7!&,!;&:!.;(*(!%;+,)(*!%+,!3(*;+2(!(-5%+./&,8!C((!0&3!
(@+62'(!;/*!=&&<!G(1?;/,<>!&28%/.8!228"UV1"$#!



! "#$!
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56%/%($<!4:$!0(!.)0(+!/)!/%$/!-(!-+%(.-!1)6!0(();-$0)(7!81!5)*0$0&/!0/!$'%!-6$!)1!$'%!
5)//04*%<!/)&0-**,!)60%($%.!&)>)5%6-$0;%/!-6%!%(+-+%.!0(!$'%!-6$!)1!$'%!095)//04*%<!-(.!
0$!0/!10(.0(+!/)*:$0)(/!$)!$'%!095)//04*%!3'0&'!30**!+0;%!$'%!&)>)5%6-$0;%!%&)()9,!-!
.%&0/0;%!&)95%$0$0;%!%.+%7!
!
H0$'!/)&0-*!095%6-$0;%/!.60;0(+!0(();-$0)(!0(!$'0/!3-,<!&)>)5%6-$0;%/!-6%!$'%(!0(!5)*%!
5)/0$0)(!$)!$-2%!-.;-($-+%!)1!$'%!(%3!0(1)69-$0)(!%&)()9,7!J'%,!&-(!56)9)$%!)5%(!
0(();-$0)(7?#!J'%,!&-(!5*-,!-(!-&$0;%!6)*%!0(!3%4!4-/%.!&)99:(0$0%/!)1!56-&$0&%!-(.!
$%&'(0&-*!.%;%*)59%($!(%$3)62/7!81!0(();-$0)(!0/!-4):$!0.%-/!-(.!0(1)69-$0)(<!-(.!01!
4)$'!-6%!9)/$!56).:&$0;%!0(!-!&)**-4)6-$0;%<!()(>56)560%$-6,!&)($%K$<!$'%(!$'0/!0/!-(!
:(5-6-**%*%.!(%3!6%/):6&%!$)!/:55)6$!/)&0-**,!.60;%(!&)>)5%6-$0;%!0(();-$0)(7!
!
R($0*!()3<!$'%!N60$0/'!&)>)5%6-$0;%!9);%9%($!'-/!*-&2%.!-(!0(16-/$6:&$:6%!-(.!&:*$:6%!
)1!0(();-$0)(7!J'%6%!-6%!()!/5%&010&!0(();-$0)(!1:(./!-**)&-$%.!0(!$'%!.0/$604:$0)(!)1!
$'%!.0;0.%(.7!!J'%6%!0/!()!&%($6-*!0(();-$0)(!':4<!)6!-(!0($%69%.0-6,!4%$3%%(!$'%!
&)>)5%6-$0;%/!-(.!:(0;%6/0$0%/!*02%!$'%!S$%0(4%0/!T):(.-$0)(!0(!Q%69-(,7!U)/$!N60$0/'!
&)>)5%6-$0;%/!/%6;%!$'%!.)9%/$0&!9-62%$<!-(.!'-;%!1%3!01!-(,!%K5)6$/7!J'%06!')60A)(/!
V-(.!/$6%(+$'/W!-6%!(-$0)(-*<!-(.!-$!$09%/!*)&-*<!3'0&'!'-/!4%%(!-!/):6&%!)1!/)&0-*!
0(();-$0)(!0(!0$/%*1<!-/!30$'!$'%!;0**-+%!/')5/!)6!$'%!&)>)5%6-$0;%!/&'))*/7!X(%!)1!$'%!
&'-**%(+%/!1)6!$'%!N60$0/'!&)>)5%6-$0;%!%&)()9,!0/!$)!:/%!$'%!$))*/!)1!$'%!3%4!-(.!0$/!
0($%6(-$0)(-*!&)((%&$0)(/!$)!9-2%!-(!):$3-6.!$:6(7!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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'0+'*,!%11%&$0;%!0(();-$0)(!:(0$<!8(();%/7!J'%,!-*/)!'-;%!-!JZ!/$-$0)(!/)&0-*%&)()9,7$;7!S%%!
3337&%5%/>-(.*-:&0-7%/!-(.!33370(();%/7%/7!!
?#!T)6!-!.0/&://0)(!)1!)5%(!0(();-$0)(!/%%!G%(6,!M'%/46):+'<!H09!Z-('-;%64%2%<!-(.![)%*!H%/$!
X5%(!8(();-$0)(\!]%/%-6&'0(+!-!^%3!Y-6-.0+9<!XK1)6.!#EE?7!!
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$!%&'!()*&+,-!./0!(%%/12+(/%!(-!2-!),34!2!5,&-+(/%!/.!+4&!/0(&%+2+(/%!/.!&-+267(-4&8!
3/9/*&02+(1&-!2-!+4&!0&5,(0&)&%+!/.!%&'!0&-/,03&-:!;,34!32%!6&!8/%&!'(+4!7(++7&:!<,+!
(%!+4&!7/%=!0,%!.(%2%3&!(-!30,3(27:!>4&!.,%8(%=!/.!(%%/12+(/%!2%8!8(..,-(/%!%&&8-!+/!6&!
6,(7+!(%+/!+4&!82(7?!'/0@(%=!/.!3/9/*&02+(1&-:!A,00&%+7?!BC!/.!D,0/*&E-!'&27+4!(-!
8&1/+&8!+/!0&-&2034!2-!2=2(%-+!#C!(%!F2*2%G!2%8!3/%-(8&0267?!)/0&!./0!.(0)-!(%!-&3+/0-!
'4&0&!3/)*&+(+(/%!8&*&%8-!/%!(%%/12+(/%:!A/9/*&02+(1&-!421&!.0/)!+4&!6&=(%%(%=!
-/,=4+!+/!277/32+&!2!*0/*/0+(/%!/.!+4&(0!*0/.(+-!+/!&8,32+(/%!2%8!3/)),%(+?!*0/H&3+-:!
>4&?!%/'!%&&8!+/!8/!-/!./0!(%%/12+(/%!2%8!8(..,-(/%:!!
!
>4&!)/1&)&%+!-4/,78!&-+267(-4I!
!

!! !"#$!%&$'"()*!)+!'!,)-).$&'"(/$!0**)/'"()*!1'2)&'")&3!")!'%"!'4!'*!
(*"$&5$6('&3!2$"7$$*!%)-).$&'"(/$4!'*6!%$*"&$4!)+!&$4$'&%#8!'*6!")!!.&)5)"$!
(**)/'"()*!(*!$9(4"(*:!%)-).$&'"(/$48!'*6!4;..)&"!*$7!)*$48!.'&"(%;<'&<3!(*!
"#$!$*/(&)*5$*"'<!'*6!7$<+'&$!+($<64=!

!
!! '!%$*"&'<!%)-).$&'"(/$!(**)/'"()*!'*6!6(++;4()*!+;*6!!")!$*%);&':$!
(*("('"(/$4!23!$9(4"(*:!%)-).$&'"(/$4!

!
!! '*!>!.&(?$-"3.$!.&):&'55$!")!$*%);&':$!%&)76!4);&%(*:!)+!(**)/'"()*!!

!
!! )*%$!"#(4!(**)/'"()*!7)&@!#'4!.&)/$6!("4!/'<;$8!"#$!5)/$5$*"!4#);<6!4$"!!'!
"'&:$"!2$*%#5'&@!'*6!"(5$"'2<$!+)&!AB!)+!*$"!.&)+("4!+)&!'<<!%)-).$&'"(/$4!")!
+(*'*%$!(**)/'"()*!

!
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"###!$%&'()*+!,-.(/010+(!
!
$!%&'()!&*+&,-.!/,!01.!23(4!(2!/,2()%&0/(,!&,*!*/&3(56.!4/01/,!&,*!7.04..,!
-(8(9.)&0/+.:!-(,0)/760.:!0(!01.!-&9&-/0;!(2!:.32!5(+.),%.,0!7;!/,*/+/*6&3!
-(8(9.)&0/+.:<!=60!01.).!/:!&3:(!01.!>6.:0/(,!(2!:;:0.%/-!5(+.),&,-.!&,*!1(4!0(!
:.-6).!7(01!01.!:0&7/3/0;!&,*!5)(401!(2!01.!-(8(9.)&0/+.!.-(,(%;!0&?.,!&:!&!41(3.<!
@,.!&99)(&-1!/:!0(!3.&+.!/0!0(!01.!%&)?.0!0(!).4&)*!()!:0)/?.!*(4,!/,*/+/*6&3!
-(8(9.)&0/+.:!&--()*/,5!0(!01./)!9.)2()%&,-.<!@,.!(2!01.!).&:(,:!.-(,(%/:0:!1&+.!
&34&;:!7..,!&00)&-0.*!0(!01.!%&)?.0A!/:!01&0!01.!9)(-.::!(2!.B-1&,5.!9)(*6-.:!23(4:!(2!
/,2()%&0/(,!/,!01.!2()%!(2!).3&0/+.!9)/-.:A!&,*!&0!01.!:&%.!0/%.!:1/20:!).&3!).:(6)-.:!
7.04..,!.-(,(%/-!&-0():!01&0!&-0!&:!7(01!&,!/,-.,0/+.!&,*!*/:-/93/,.!0(!01(:.!
/,+(3+.*<!
!
=60!01.).!/:!,(4!&,!.B0.,:/+.!3/0.)&06).!&,*!7(*;!(2!.B9.)/.,-.!41/-1!:1(4:!01.!
3/%/0&0/(,!(2!01/:!%.-1&,/:%!(2!.-(,(%/-!5(+.),&,-.<!C1.:.!/,-36*.D!
!

!! 01.!-(33&9:.!(2!(,.!(2!/0:!9&)0:!-&,!&22.-0!01.!4()?/,5!(2!01.!:;:0.%!&:!&!41(3.!!
!

!! !-(,:6%.):!1&+.!/%9.)2.-0!/,2()%&0/(,!&7(60!%&)?.0:!&,*!01.!>6&3/0;!(2!
9)(*6-0:!

!
!! 3(,5!0.)%!*.+.3(9%.,0!-&,!7.!9.,&3/:.*!/,!2&+(6)!(2!:1()0!0.)%!5&/,:!

!
!! 01.!/,0&,5/73.!+&36.!(2!).3&0/(,&3!-&9/0&3!76/30!69!4/01/,!&,*!7.04..,!
.,0.)9)/:.:!/:!,(0!&*.>6&0.3;!).23.-0.*!/,!%&)?.0!9)/-.:!!!!

!
E()!&,!.-(,(%;!F!41.01.)!/0!7.!3(-&3A!,&0/(,&3!()!-(8(9.)&0/+.!F!01.).!,..*!0(!7.!
%.-1&,/:%:!01&0!:699()0!01.!%&,&5.%.,0!(2!.&-1!9&)0!&,*!(2!01.!:6:0&/,&7/3/0;!&,*!
*/).-0/(,!(2!*.+.3(9%.,0!(2!01.!:;:0.%!&:!&!41(3.<!
!
C1.!-(8(9.)&0/+.!.-(,(%;!/,!=)/0&/,!,..*:!0(!:0).,501.,!:6-1!:;:0.%:<!@,.!%.&,:!/0!
1&:!6:.*!/,!01.!9&:0!/:!2()!:0)(,5!()5&,/:&0/(,:!0(!-(%.!0(!01.!&/*!(2!2&30.)/,5!(,.:<!G0!
/:!&!2()%!(2!.,0.)9)/:.!%.,0()/,5<!C1.!HIJ!93&;.*!01/:!)(3.!(+.)!01.!;.&):A!:0.99/,5!
/,!0(!1.39!4.&?.)!).0&/3!:(-/.0/.:!0(!5.0!7&-?!(,!01./)!2..0A!&,*!9.)2()%/,5!&!:/%/3&)!
:69.)+/:();!)(3.!/,!).3&0/(,!0(!/0:!:6993;!-1&/,<!G0!/:!9&)&33.3!0(!01.!*.+.3(9%.,0&3!)(3.!
93&;.*!7;!:(%.!).0&/3.):!&,*!7;!K&9&,.:.!&::.%73.):!01&0!G!%.,0/(,.*!/,!H1&90.)!GLA!
01(651!/,!01/:!-&:.!01.!:699()0!/:!%().!0.-1,/-&3!01&,!2/,&,-/&3<!!
!
G,!G0&3;A!/0!1&:!(20.,!7..,!%6,/-/9&3!5(+.),%.,0!01&0!1&:!93&;.*!&!?.;!9&)0!/,!.,:6)/,5!
:;:0.%!:0&7/3/0;<!G,!01.!C6:-&,!0(4,!(2!M)&0(A!2()!.B&%93.A!&!:36%9!/,!01.!%&)?.0!2()!
01.!0(4,N:!9)/,-/9&3!9)(*6-0!O).-(,:0/060.*!4((33.,!-3(01P!3.*!01.!-(6,-/3!0(!-(,+.,.!
&,!.%.)5.,-;!-(&3/0/(,!(2!9)(*6-.):A!01.!3(-&3!7&,?A!&,*!%6,/-/9&3!(22/-/&3:!41(!F!/,!
01.!%&,,.)!(2!&!9&9&3!.3.-0/(,!F!*/*!,(0!*/:7&,*!6,0/3!01.;!1&*!*.+/:.*!&!:0)&0.5/-!
*/).-0/(,!(60!(2!01.!-)/:/:<!
!
!
!
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!
!"#$%&'&($)*+%",-+).'&/0)
!
$%&!'(!)*&!+,-%.-+/0!/1&%)2!'(!3&4&0'+5&%)!/%3!3-2.-+0-%&!*/4&!6&&%!)*&!6/%728!9!
./%%')!-%!)*-2!:&4-&;!1'!-%)'!)*&!0-5-)/)-'%2!'(!5/-%2),&/5!6/%7-%1!;*-.*!-%!5/%<!
;/<2!5-,,',!)*'2&!'(!)*&!5/,7&)!=!-%/3&>?/)&!-%(',5/)-'%@!!2*',)!)&,5-25@!3-2)/%.&!
(,'5!)*&!+,/.)-.&!'(!5/%/1&5&%)8!9!%')&!'%0<!)*/)!)*&,&!-2!/%!&5&,1-%1!A2&.'%3!
-%3?2),-/0!3-4-3&B!-%!(-%/%.-/0!2&,4-.&2@!;-)*!);'!+')&%)-/0!+/)*2!=!'%&!'(!5/-%2),&/5!
6/%7-%1!;*&,&!(-%/%.&!3'5-%/)&2!+,'3?.)-'%@!)*&!')*&,!/!3-2),-6?)&3!2<2)&5!'(!
5?)?/02!/%3!0'./0!/%3!,&1-'%/0!+?60-.!6/%72!)*/)!/00';!+,'3?.)-'%!)'!*/4&!+,-5/.<!
'4&,!(-%/%.&8!!C&,&!9!;/%)!1-4&!/%!&D/5+0&!'(!)*&!2&.'%3!/%3!)*&!,'0&!)*/)!/!(-%/%.-/0!
',1/%-2/)-'%!./%!+0/<!-%!2<2)&5-.!.'E'+&,/)-4&!1'4&,%/%.&!6<!,&)?,%-%1!)'!
F'%3,/1'%B2!G/H/!I/6',/08JK!
!
9!*/4&!/0,&/3<!3&2.,-6&3!-)2!3&4&0'+5&%)/0!,'0&!-%!1&%&,/)-%1!%&;!.'E'+&,/)-4&28!9)!-2!
-)2!2<2)&5!2?2)/-%-%1!,'0&!)*/)!-2!,&0&4/%)!(',!)*&!/,1?5&%)!'(!)*-2!.*/+)&,8!L*&!G/H/B2!
(-,2)!2)&+!;/2!)*&!-%-)-/0!"J!5'%)*!)'!M!<&/,!.,&3-)!-)!1/4&!)'!*&0+!+')&%)-/0!
.'E'+&,/)-4&2!+,&+/,&!/!6?2-%&22!+0/%8!L*-2!&2)/60-2*&3!/!,&0/)-'%2*-+!6&);&&%!)*&!
G/H/!/%3!)*&!+,'2+&.)-4&!.'E'+&,/)',2!/%3!)*&-,!+,'H&.)8!9(!)*&!+0/%!;/2!/++,'4&3@!)*&!
G/H/!'((&,&3!(?,)*&,!0'/%2@!6?)!)*&!%&;!.'E'+&,/)-4&!*/3!)'!2-1%!/%!/1,&&5&%)!;*-.*!
,&>?-,&3!)*&5!)'!2?65-)!5'%)*0<!/..'?%)2!)'!)*&!6/%7!/%3!/00';&3!)*&!G/H/!)'!
-%)&,4&%&!;-)*!/34-.&!/%3!&4&%!)&5+',/,<!.'%),'0!-(!)*&!.'E'+&,/)-4&!;/2!-%!(-%/%.-/0!
3-((-.?0)-&28!!
!
L*-2!-2!)*&!.,?.-/0!6-)8!N',!-)!5&/%)!)*/)!/!.&%),/0!-%2)-)?)-'%!.'55-))&3!)'!)*&!
3&4&0'+5&%)!'(!)*&!2<2)&5!;/2!7&&+-%1!/%!&<&!'%!+,'1,&22!'(!-)2!.'5+'%&%)!+/,)28!
L*&,&!-2!/!2-5-0/,-)<!*&,&!;-)*!*';!.'%10'5&,/)&2!/,&!5/%/1&38!O*/)!-2!3-((&,&%)!-2!
)*/)!)*&!G/H/!;/2!.'55-))&3!)'!)*&!2?,4-4/0!'(!)*&!.'E'+&,/)-4&!/2!/%!-%3&+&%3&%)!
?%-)@!/%3!)/7&2!)*&!%&.&22/,<!2)&+2!)'!&%2?,&!-)8!!
!
L*&!0'/%!/1,&&5&%)!/02'!2+&.-(-&3!)*/)!)*&!.'E'+&,/)-4&!;'?03!('00';!.',&!
F'%3,/1'%!!+,-%.-+0&28!P/.*!.'E'+&,/)-4&!;/2!,&>?-,&3!)'!/00'./)&!Q#R!'(!-)2!+,'(-)2!
)'!-%3-4-3?/0!./+-)/0!/..'?%)2@!Q#R!)'!-)2!,&2&,4&2!/%3!"SR!)'!&3?./)-'%/0!/%3!2'.-/0!
+,'4-2-'%8!!L*&!-%3-4-3?/0!/..'?%)2!;&,&!/!(',5!'(!2/4-%1!/%3!.'?03!'%0<!6&!
;-)*3,/;%!'%!.'5+0&)-'%!'(!&5+0'<5&%)8!T2!;-)*!/!.'E'+B2!0->?-3!,&2&,4&2@!)*&<!*/3!
)'!6&!0'31&3!;-)*!)*&!G/H/!;*'!+/-3!;-)*3,/;/60&!-%)&,&2)!'%!)*&58!O/1&2!;&,&!+/-3!
/2!/34/%.&2!'%!)*&!./+-)/0!/..'?%)2!/%3!;&,&!,&1?0/)&3!-%!,&0/)-'%!)'!)*&!,&1-'%B2!
;/1&!0&4&02!U6<!H'6!/%3!0&4&0!'(!,&2+'%2-6-0-)<V!/%3!)'!5-%-5-2&!-%&>?/0-)<!U)*&!,/)-'!
6&);&&%!*-1*&2)!/%3!0';&2)!+/-3!;/2!/!5/D-5?5!'(!"WXV8!JQ!
!
L*-2!;/2!)*&!5&.*/%-25!)*/)!/00';&3!)*&!2<2)&5!)'!,&+,'3?.&!-)2!6/2-.!2),?.)?,&2!/%3!
4/0?&2!=!F'%3,/1'%B2!4&,2-'%!'(!/!.'E'+&,/)-4&!YZT8!!L*&!&D/.)!.*/,/.)&,!'(!)*&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JK!N',!)*&!,'0&!'(!.'E'+&,/)-4&!6/%72!-%!3-2),-6?)&3!(-%/%.-/0!2<2)&52!-%!.'%)-%&%)/0!P?,'+&!2&&!:<5!
T</3-@!Y/4-3!L8!I0&;&00<%@!:&-%*/,3!C8![.*5-3)@!P5,/*!T,6/7@!/%3!O-00&5!\-&)&,!Y&!],'&%@!
9%4&2)-1/)-%1!Y-4&,2-)<!-%!)*&!^/%7-%1![&.)',!-%!P?,'+&W!_&<!Y&4&0'+5&%)2@!\&,(',5/%.&!/%3!:'0&!'(!
G'E'+&,/)-4&!^/%72@!G&%),&!(',!P?,'+&/%!\'0-.<![)?3-&2@!^,?22&02@![&+)&56&,!MS"S@!/%3!/%!&D.&00&%)!
+/,/00&0!`_!,&0/)&3!+'0-.<!+/+&,!6<!a'%/)*/%!F-.*-&!\,'5')-%1!G',+',/)&!Y-4&,2-)<!-%!)*&!N-%/%.-/0!
[&,4-.&2![&.)',@!_&00'1!G'00&1&@![&+)&56&,!MS"S8!!
!
JQ!L*&,&!-2!/!1''3!/..'?%)!'(!)*&!G/H/!I/6',/0!-%!:/.&!F/)*&;2@!'+8.-)8!!
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$%&'()*%&!+(,&-,+./0!1)2/!3//&!)!0435/-6!%7!'/3)6/8!946!&%6!61/!:/-1)&,0:8!;%(!,6!
+(%2,'/0!)!:/)&0!%7!/-%&%:,-!*%2/(&)&-/!<1,-1!./)'0!&%6!6%!-%&0%.,')6,%&!)&'!
-/&6().,0)6,%&!346!61/!(/+(%'4-6,%&!%7!0406),&)3./!0/.7!*%2/(&,&*!-%=%+/()6,2/0!61)6!
)'1/(/!6%!)*(//'!+(,&-,+./0!%7!',06(,346,%&>!,&2/06:/&6!)&'!0%-,).!/?+/&',64(/8!!!
!
@//&!7(%:!)!:)-(%!+%,&6!%7!2,/<>!61/!$%&'()*%&!:%'/.!<)0!)!0A06/:!%7!7%(-/'!
0)2,&*!)&'!,60!-/&6().,0)6,%&!,&!)!'/2/.%+:/&6!3)&B8!$)&A!-%4&6(,/0!1)2/!6(,/'!<,61!
',77,-4.6A!6%!,:+./:/&6!(/*,:/0!%7!<)*/!(/*4.)6,%&>!7%(-/'!0)2,&*0>!)&'!
'/2/.%+:/&6).!)--4:4.)6,%&8!$%&'()*%&!','!0%!,&!)!<)A!,&!<1,-1!61/!<%(B7%(-/!)&'!
61/,(!/&6/(+(,0/0!7/.6!61)6!61/A!:),&6),&/'!%<&/(01,+!)&'!-%&6(%.!C0,&-/!61/!D)5)!<)0!
,60/.7!*%2/(&/'!3A!)&!E00/:3.A!<,61!)!:)5%(,6A!7(%:!)00%-,)6/'!-%=%+/()6,2/0!)&'!)!
:,&%(,6A!7(%:!,60!%<&!<%(B7%(-/F8!G6!<)0!-%../-6,2,0)6,%&!3A!%61/(!:/)&08!!
!
!"#$%"&'()*+,$')"-.*"()*$'/)0$'&'/")0$",.1$,$')2("34543&)%"-.*".1$*(&/0)"4'6"
(+55.*)"7.+86"9$")."$()498&(0"4"3.:.5$*4)&1$"6$1$8.5,$')"94'#".'")0$",.6$8".-")0$"
&'&)&48";4<4"=49.*48>!!H1,0!-%4.'!3/!<,61,&!)&!/?,06,&*!-%=%+/()6,2/!7,&)&-,).!
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4.!9347%6%*+!.43!'!*,2!,3'!4.!(4*/:590%4*8!2)'0!%/!6,5'*6,68!)42!%0!%/!6,-%7,3,6!'*6!
2)'0!7'-:,/!%0!('33%,/!2%0)%*!%0>!!C),1!'3,!/,,@%*+!04!=,!+3,,*,38!543,!6%/03%=:0,68!
543,!%*0,+3'0,6!-4('--18!543,!3,/94*/%7,!04!(%0%N,*!7'-:,/8!'!/:99-%,3!4.!'67%(,!'*6!
/:994308!'*6!/:99430%7,!4.!(455:*%01!'(0%7%0%,/!I0)34:+)!O43943'0,!G4(%'-!
P,/94*/%=%-%01!934+3'55,/&>!C),/,!'3,!0),!5,//'+,/!0)'0!'3,!+%7,*!9345%*,*(,!%*!
'**:'-!3,9430/!'*6!934540%4*'-!/9,,(),/>!!



! "#$!

!
%&'!'(&)&!*)&!+,-,'.!'/!'(&!0&1)&&!'/!2(,3(!'(&4!3*5!6&3/-&!0,.'),67'&0!*50!8*+7&!
0),8&5!.4.'&-.9!!:(&,)!;,5&!'75&0!<)/073'!*50!37.'/-&)!,5;/)-*',/5!.4.'&-.=!;/)!
&>*-<+&=!3*5!)&.</50!'/!'(&!<7)3(*.,51!<*''&)5.!/;!,50,8,07*+!3/5.7-&).9!?7'!'(&4!
3*55/'!)&+*'&!'/!'(&!;,5&!1)*,5&0!3/-<+&>,'4!*50!0,;;&)&53&.!/;!+/3*+!&3/5/-,&.9!:(&)&!
,.!+,''+&!.3/<&!;/)!'(&!,5,',*',8&.!/;!+/3*+!.'/)&!-*5*1&).!/)!3/5.7-&).=!/)!;/)!*3',8,',&.!
0),8&5!64!8*+7&.!*50!'(&!.(*),51!/;!@5/2+&01&9!!
!
A><*50,51!.&)8,3&.!+,@&!.&+;!-*5*1&0!(&*+'(=!/)!3*)&=!/)!&073*',/5!*)&!5/'!/)1*5,.&0!
64!+,5&*)!.7<<+4!+,5&.!'/!2(,3(!B7.'!,5!',-&!'&3(5,C7&.!3*5!6&!*<<+,&09!:(&4!*)&!)*'(&)!
<*)'!/;!*5!,5;/)-*',/5!*50!)&+*',/5*+!&3/5/-4=!2(&)&!'(&!3)73,*+!,51)&0,&5'!,.!'(*'!/;!
')7.'9!!D5!'(&.&!.&)8,3&.=!E<)/.7-&).F!*)&!'(&-.&+8&.!'(&!</,5'!/;!<)/073',/59!:(&4!2,++!
5&&0!*!8*),&'4!/;!'(,51.!*..&-6+&0!*)/750!'(&-!G!./-&!<(4.,3*+=!./-&!,5;/)-*',/5*+=!
./-&!*08,./)49!H/.'!/;!'(&.&!*)&!5/'!<)/073&0!E'/!/)0&)F9!:(&4!*)&!*+)&*04!'(&)&=!*50!
;)&&+4!*8*,+*6+&!I+,@&!,5;/)-*',/5J!/)!*)&!.3*)3&!I+,@&!*!0/3'/)J!*50!(*8&!'/!6&!
/)1*5,.&0!,5!-/07+&.!/;!',-&9!:(,.!,.!*!C7,'&!0,;;&)&5'!&3/5/-4!'/!'(*'!/;!<(4.,3*+!
3/--/0,',&.9!K!0/3'/)!,.!5/'!+,@&!*!<*3@&'!/;!3/)5;+*@&.=!'/!6&!<)/073&0!*50!0&+,8&)&0!
'/!*!<*..,8&!3/5.7-&)=!67'!*5!&>,.',51!)&./7)3&!'(*'!(*.!'/!6&!*++/3*'&0=!*50!2(/.&!
.&)8,3&!,.!/5&!/;!*08,3&!'/!*5!*3',8&!,50,8,07*+9!!!
!
L(,+&!*!.7<&)-*)@&'!+,@&!L*+-*)'!3/7+0!<)/8,0&!<)/073'.=!,5;/)-*',/5!*50!&8&5!
*08,3&=!,'!2/7+0!+*3@!'(&!<),-*)4!,51)&0,&5'!/;!')7.'9!D;!'(&!5&>'!1&5&)*',/5!/;!'(&!
:&.3/!M+763*)0!,.!*!:&.3/!N&*+'(!M*)0=!3*))4,51!*++!*!<&)./5F.!-&0,3*+!0*'*!I*!C7&.'!
'(*'!,.!&>&)3,.,51!6/'(!O//1+&!*50!H,3)/./;'J!'(&)&!2/7+0!*+2*4.!6&!*!C7&.',/5!/;!
2(&'(&)!'(&!0*'*!2/7+0!6&!7.&0!/5+4!,5!'(&!,5'&)&.'!/;!'(&!,50,8,07*+!)*'(&)!'(*5!'(/.&!
/;!'(&!.&)8,3&!<)/8,0&)9!
!
M/5'&-</)*)4!)&'*,+,51!,.!.',++!8&)4!-73(!*5!&3/5/-4!/;!E64F!*50!E'/F!)*'(&)!'(*5!
E2,'(F9!D'.!.')73'7)&.!/;!/25&).(,<!0,3'*'&!'(*'!,'.!<),-*)4!)&.</5.,6,+,'4!,.!'/!,'.!
.(*)&(/+0&).=!*50!,'.!<),53,<*+!0),8&)!,.!'(&!1&5&)*',/5!/;!<)/;,'9!:(&.&!+,-,'!'(&!0&1)&&!
'/!2(,3(!*!<),8*'&!)&'*,+&)!3*5!'*@&!/5!6/*)0!./P3*++&0!E&>'&)5*+,',&.F!*50!&-6/04!
8*+7&.!,5!,'.!<)/073'.!*50!<)/3&..&.9!!
!
Q/)!-*54!4&*).!'(&!)&-*)@*6+&!<)/073',8&!&;;,3,&534!/;!-/0&)5!)&'*,+,51!(*.!
/7'2&,1(&0!,'.!3/.'.9!:(&4!(*8&!0&+,8&)&0!1)/3&),&.!/;!*!C7*+,'4!*50!<),3&!'(*'!(*.!
2/5!'(&!*)17-&5'!,5!'(&!-*)@&'!<+*3&!*.!0&3,.,8&+4!*.!0,0!'(&!3*).!/;!N&5)4!Q/)0!*50!
O&5&)*+!H/'/).!*'!'(&!0*25!/;!'(&!*1&!/;!-*..!<)/073',/59!!
!
:(,.!-*4!6&!3(*51,519!K''&-<'.!'/!<)/8,0&!*++!1//0.!*50!.&)8,3&.!750&)!/5&!1,*5'!
)//;!G!'(&!75,8&).*+!8,.,/5!/;!L*+-*)'!G!-*4!6&3/-&!*.!*)3(*,3!*.!'(&!0&3+,5,51=!
(/-/1&5&/7.!-*++.!/;!</.'!2*)!K-&),3*5!.767)6,*9!R'(&).!-*4!6&!6&''&)!<+*3&0!'/!
&><+/,'!'(&!2&6!'(*5!'(&!.7<&)-*)@&'.9!:(&4!-*4!/;;&)!E8*),&'4!0,)&3'F!2,'(/7'!'(&!
-&0,*',/5!/;!'(&!')*0,',/5*+!)&'*,+&)9!K!<)&.&53&!/5!'(&!2&6!,.!+&..!3/5.')*,5&0!'(*5!*!
<)&.&53&!/5!'(&!&01&!/;!'/25!/)!,5!'(&!(,1(!.')&&'9!K50!'(&)&!-*4!6&!&C7*++4!&;;,3,&5'!
*50!-/)&!')7.'&0!*1&5'.!;/)!0&+,8&),51!)&+*',/5*+!.&)8,3&.!'(*5!-*B/)!-7+',<+&.9!!:(&!
-7+',<+&.!3*5!5&8&)!6&!2),''&5!/;;9!:(&4!*)&!)&-*)@*6+&!&>*-<+&.!/;!*!./<(,.',3*'&0!
<)/073',/5!.4.'&-9!?7'!'(&)&!*)&!3(,5@.!,5!'(&!-/0&+!2(,3(!-*4!4&'!6&3/-&!3)*3@.!
'()/71(!2(,3(!/'(&).!-*4!&5'&)9!!!



! "#$!

!!" #$%&"'%()*+*&,")&-"./0/$%1)(*2%"3%2%+/$4%&("
!
!"#$%&'&(#)*+,-#$*.-*/+*0#$
!
%&'&()*+,-.)!*),+-/!-0!1&2(),-34!5-*)1,/6!&3!,7-0!2+00!180,&2-0)5!,8*9:!!;7-/)!-,!7+0!
,+<)3!,-2)!9&*!-,!,&!4),!=+1<!-3!,&817!>-,7!,7)!(*&581,-.)!0&(7-0,-1+,-&3!+35!01&()!&9!
,7)!0)1,&*!/)+5)*0?!-,!7+0!+!382=)*!&9!<)6!+00),0!&9!-,0!&>3:!!@-*0,!-,!-0!+/*)+56!+!
5-0,*-=8,)5!3),>&*<:!A,0!(&/-16!&9!9&180-34!&3!1&3.)3-)31)!0,&*)0!7+0!2&*)!,7+3!
(*&.)5!-,0)/9:!A,!2+6!7+.)!+!02+//)*!,&,+/!9/&&*!0(+1)!,7+3!-,0!*-.+/0?!=8,!,7)!B*&8(!+35!
-,0!#C!-35)()35)3,!*),+-/!2)2=)*0!7+.)!2+36!2&*)!07&(0?!3)+*/6!D?EEE!0,&*)0!
1&2(+*)5!,&!#?DEE!9&*!F)01&?!835)*!GEE!9&*!H+-30=8*6?!+35!DIE!9&*!J05+:!!
!
@8*,7)*?!-3!0(-,)!&9!,7)!+2+/4+2+,-&30!-,!*)2+-30!+!3),>&*<!&9!-35)()35)3,!0&1-),-)0?!
+35!&9!5-0,*-=8,)5!07&(0:!F7)!%&'&()*+,-.)!B*&8(!3&>!+11&83,0!9&*!2&*)!,7+3!$EK!&9!
1&'&()*+,-.)!*),+-/?!=8,!,7)!)L-0,)31)!&9!,7)!-35)()35)3,!*),+-/!0&1-),-)0!4-.)0!,7)!
0)1,&*!+0!+!>7&/)!+3!+5.+3,+4)!-3!,)*20!&9!5-.)*0-,6!+35!)L()*-2)3,+,-&3!-9!3&,!&9!
01+/):!!
!
H)1&35?!,7)!B*&8(!+/*)+56!7+0!+!0,*&34!(*)0)31)!-3!<)6!0)*.-1)0!M!=+3<-34?!-308*+31)?!
(7+*2+1-)0?!983)*+/0?!-,0!*)1)3,/6!2)*4)5!,*+.)/!0)*.-1)?!/-9)!(/+33-34?!/)4+/!0)*.-1)0?!
+35!).)3!1+*!5)+/)*07-(0:!F7)!-35)()35)3,!0&1-),-)0!7+.)!5).)/&()5!&,7)*0N!
!

!! O-51&83,-)0!*830!P!38*0)*-)0?!+0!>)//!+0!$D!28/,-'9831,-&3!Q&0,!R99-1)0!+35!PE!
3)>0+4)3,0!>-,7!7&2)!5)/-.)*6!

!! H&8,7)*3!7+0!+3!&3/-3)!9/&*-0,*6!0)*.-1):!!
!! F7)!%7+33)/!A0/+350!(*&.-5)0!)L,)30-.)!+5.-1)!&3!7)+/,76!)+,-34?!+0!>)//!+0!
9*))!)2+-/?!+35!+!(*)'(+-5!9&*)-43!18**)316!1+*5:!!

!! F7)!S)+*,!&9!T34/+35!98350!-,0!&>3!&*17)0,*+!
!! F7)!T+0,!&9!T34/+35!*830!-,0!&>3!17&-*0?!=*+00!=+350?!+3!)581+,-&3!1)3,*)?!+35!
2&0,!*)1)3,/6!7+0!&()3)5!+3!T+0-)*!U-.-34!%)3,*)!-3!A(0>-17!4)+*)5!,&!,7&0)!
9+1-34!7)+/,7!+35!2&=-/-,6!(*&=/)20:!A3!(+*,3)*07-(!>-,7!+!382=)*!&9!/&1+/!
(*+1,-,-&3)*0!-,!&99)*0!>-5)'*+34-34!+5.-0&*6!0)*.-1)0!&3!2&=-/-,6!+35!7)+/,7:!A,!
(*&.-5)0!9*))!7&2)!+00)002)3,0?!7&2)!5)0-43!+5.-1)!+0!>)//!+0!7)+*-34!+35!
(&5-+,*6!0)*.-1)0:!!

!
F7)0)!)L+2(/)0!835)*/-3)!,7)!.+/8)!&9!,7)!-35)()35)3,!*),+-/!1&'&()*+,-.)0!+0!
/+=&*+,&*-)0!&9!-33&.+,-.)!0)*.-1)0:!J/&34!>-,7!,7)!%&'&()*+,-.)!B*&8(V0!&>3!
0)*.-1)0?!,7)6!0844)0,!,7+,!-9!,7)*)!-0!+!/&34!,)*2!07-9,!,&>+*50!08((&*,!0)*.-1)0?!
1&'&()*+,-.)!*),+-/-34!-0!>)//!(/+1)5!,&!*)0(&35:!!
!
F7-*5?!+//!,7)!*),+-/!0&1-),-)0!+*)!5-0,-348-07)5!=6!+!1&22-,2)3,!,&!/)+5-34!&3!.+/8)0:!
;7-/)!A!7+.)!0844)0,)5!,7)*)!-0!-31*)+0-34!1&2(),-,-.)!W3&-0)V!-3!,7)!9-)/5?!
1&'&()*+,-.)0!+*)!0,-//!2&*)!,*80,)5!,7+3!,7)-*!*-.+/0:!!F7)!B*&8(V0!+2=-,-&80!X#"!
2-//-&3!(*&4*+22)0!9&*!,7)!835)*!#D0!Y-31/85-34!08((&*,!9&*!+!1+2(+-43!,&!/&>)*!,7)!
.&,-34!+4)!,&!"PZ?!-,0!2+36!)3.-*&32)3,+/!-3-,-+,-.)0!>7-17!7+.)!)+*3)5!-,!+!*)48/+*!
0(&,!+0!,&(!4*))3!*),+-/)*!&9!,7)!6)+*?!,7)!(*&2-3)31)!-,!7+0!4-.)3!,&!9+-*!,*+5)!M!+//!
,7)0)!)2=&56!-,0!),7-1+/!1&22-,2)3,:!J0!+!*)08/,?!1&'&()*+,-.)0!+*)!-3!(*-31-(/)!-3!+3!
&8,0,+35-34!(&0-,-&3!,&!(*&.-5)!,*80,!*)/+,)5!0)*.-1)0:!
!



! "#$!

%&'()*+!,-.-/01&(230!10(&2)!4&'!&!)&150!606701'42/!-8!'-60!$!62))2-9:!;(!2'!&!/-(09(2&)!
&''0(!(4&(!2'!<92=<0:!
!
!"#$%$&%'()*%+%&$)
!
;9!'/2(0!-8!(40'0!&''0('!(40!>1-</!?-0'!'4&10!'-60!-8!(40!)262(&(2-9'!-8!(40!6&''!
,<'(-62'&(2-9!6-?0):!;8!2(!4&'!6&(,40?!@AB!&9?!B&29'7<1*'!29!(1*295!(-!29(019&)2'0!
09321-9609(&)!,12(012&!29!2('!8--?!7<'290''+!(40!,09(1&)2'0?!,-9(1-)+!/<1,4&'295!&9?!
)-52'(2,'!'*'(06'!29!(40!C-.-/01&(230!&'!29!&))!(40!6&D-1!E12(2'4!6<)(2/)0'!60&9'!(4&(!2(!
2'!?2882,<)(!8-1!2(!(-!29,-1/-1&(0!)-,&)!8--?!'*'(06':!B-<1,295!&9?!?0)2301295!)-,&))*!
51-F9!-15&92,!/-(&(-0'!'(1&254(!(-!(40!)-,&)!,-.-/01&(230!'(-10!2'!9-(!'-60(4295!(4&(!
(40!'*'(06'!&10!?0'2590?!(-!4&9?)0:!!G40!)-,&)!'(-10'!&9?!0309!(40!29?0/09?09(!10(&2)!
'-,20(20'!,&99-(!6&H0!<'0!-8!(4021!)-,&)!H9-F)0?50!-8!/1-?<,01'!&9?!/1-?<,('!F2(4-<(!
5-295!(41-<54!(40!,09(1&)2'0?!&9?!?2'(&9(!>1-</!/<1,4&'295!'*'(06:!!
!
;(!2'!&!'*'(06!50&10?!(-!0,-9-620'!-8!',&)0!9-(!0,-9-620'!-8!/1-I262(*!&9?!2(!2'!
0,-9-620'!-8!/1-I262(*!(4&(!F2))!70!29,10&'295)*!26/-1(&9(!&'!(40!/10''<10'!8-1!
'<'(&29&72)2(*!51-F!6-10!29(09'0:!C-.-/01&(230!10(&2)295!6&*!70!?2'(127<(0?!29!2('!
-<()0('+!7<(+!)2H0!-(401!6&''!,<'(-62'295!10(&2)01'+!2(!2'!9-(!?2'(127<(0?!29!2('!'-<1,295:!
!
G42'!2'!&9!0I&6/)0!-8!&!6-10!50901&)!/-29(:!;8!(40!#"'(!,09(<1*!298-16&(2-9!0,-9-6*!
-/09'!</!F&*'!29!F42,4!2?0&'!&9?!0901520'!,&9!70!6-72)2'0?!8-1!&,(232(20'!&(!&))!)030)'!
81-6!&!6<,4!F2?01!/<7)2,+!(42'!'2('!&(!-??'!F2(4!&!,09(1&)2'0?!10(&2)295!6-?0):!!G40!
29,09(230!(-!,-9(127<(0!2?0&'!2'!?&6/090?!28!2(!50('!)-'(!29!(40!D-<190*!(-!&9?!81-6!(40!
,09(10+!&9?!28!2(!2'!?23-1,0?!81-6!&!,&/&,2(*!(-!&,(:!G42'!&//)20'!28!F0!&10!(&)H295!&7-<(!
29?232?<&)'+!,-66<92(20'!-1!)-,&)!'(-10!6&9&501':!G40!510&(!10,09(!'<150!-8!298-16&)!
,-.-/01&(2-9!&9?!299-3&(2-9!F2))!106&29!&!10'-<1,0!(4&(!)20'!<9(&//0?:!!
!
G40!,-10!2?0&!-8!(40!C-.-/01&(230!&9?!2('!'(1<,(<10!6&H0'!2(!29!/129,2/)0!<92=<0)*!-/09!
(-!(42'!F2?01!095&50609(:!E<(!2(!,&99-(!7<(!70!29!(09'2-9!F2(4!&!,09(1&)2'0?!
-15&92'&(2-9:!G40!(F-!/<))!&5&29'(!0&,4!-(401:!J9!(40!-90!4&9?!F0!,&9!'00!(40!709082('!
-8!,09(1&)2'&(2-9!9-(!D<'(!29!(40!1<99295!-8!(40!'4-/'+!7<(!29!(40!-15&92'&(2-9!-8!(40!
>1-</K'!,&6/&259'!L!F40(401!2(!70!(4-'0!&260?!&(!*-<95!/0-/)0!-1!&(!'&3295!(40!
4-90*!700:!J9!(40!-(401!(4010!2'!(40!12,490''!-8!-/09!299-3&(2-9+!&9?!-8!'0)8.
-15&92'&(2-9!&9?!'0)8.?210,(0?!&,(232(*!(4&(!4&'!70,-60!'<,4!&!80&(<10!-8!(40!/10'09(!
&50:!;(!2'!&!(09'2-9!70(F009!(F-!6-?0)'!-8!-15&92'&(2-9!(4&(!2'!9-(!0&'2)*!10'-)30?:!M-1!
(40!(260!70295!(40!>1-</!2'!)2H0)*!(-!106&29!&!N7*!&9?!(-K!10(&2)01!(4&(!,&9!-9)*!
/&1(2&))*!,&/(<10!(40!09015*!-8!NF2(4K:!!
!
C&9!2(!0301!70!-(401F2'0O!;'!2(!/-''27)0!8-1!,-9'<601!,-.-/01&(2-9!(-!,-67290!(40!
&?3&9(&50'!-8!(40!&?3&9,0?!'*'(06'!-8!6-?019!10(&2)295!F2(4!(40!12,490''!-8!'0)8.
-15&92'&(2-9+!29!'-60!F&*!(-!10,-67290!(40!'(1095(4!-8!?2'(127<(0?!,-.-/01&(2-9!29!(40!
821'(!F&30!F2(4!(40!'*'(06'!)0&19(!29!(40!'0,-9?O!!
!
J90!'(&1(295!/-29(!2'!&(!(40!301*!-//-'2(0!09?!-8!(40!'/0,(1<6!(-!(40!5)-7&)!6<)(2/)0'+!
9&60)*!(40!32))&50!'4-/':!G40!'<,,0''!-8!(42'!6-?0)!2'!&!108)0,(2-9!-8!6&9*!-8!(40!
(109?'!;!(&)H0?!&7-<(!0&1)201:!;(!)&,H'!(40!',&)0!&9?!(40!'*'(06'!-8!(40!510&(!10(&2)01'+!
&9?!2'!9-(!&!6-?0)!-9!F42,4!6&29'(10&6!10(&2)295!,-<)?!70!7&'0?:!E<(!2(!2'!4&'!
=<&)2(20'!(4&(!(40!510&(!10(&2)01'!)&,H!&9?!F42,4!&10!'0(!(-!70,-60!0301!6-10!26/-1(&9(!
&'!(40!7&)&9,0!-8!,-9'<6/(2-9!'428(':!!



! "#$!

!
%&'('!)('*!&+,'-'(*!.,+!+.&'(!,'//!'0.)1/20&'3!4+('!+5'6!320.(217.'3!('.)2/!080.'40!
.&).!+5'().'!+6!)!479&!/)(:'(!09)/'*!+6'!;(+4!<()69'*!.&'!0'9+63!;(+4!=)5)6>!!!!!
!
!"#$%&#'()"*+($)+",-&$&./0,#1&*"20%3&
!
?6!<()69'!.&'!5+0.!,)(!4+3'(620).2+6!+;!('.)2/26:!.++@!)!0+4',&).!32;;'('6.!9+7(0'!.+!
.&).!26!A(2.)26!)63!B+(.&!C4'(29)>!D'6'()/!3'!D)7//'!+69'!0)23!.&).!2.!,)0!32;;297/.!.+!
:+-'(6!)!9+76.(8!,&29&!&)3!#EF!32;;'('6.!9&''0'0>!?.!)/0+!&)0!)/0+!5('0'6.'3!5(+1/'40!
;+(!4)00!('.)2/26:>!%&20!&'/50!.+!'G5/)26!,&8!.&'!<('69&!&)-'!3'-'/+5'3!)!4+('!
3'9'6.()/20'3!;+(4!+;!('.)2/26:>!
!
%&'!/')326:!'G)45/'!20!.&).!+;!H)((';+7(*!,&29&!20!6+,!0'9+63!26!.&'!,+(/3!);.'(!I)/J
K)(.!,2.&!0)/'0!+;!LMN!12//2+6>!?.!0.)(.'3!26!"ME$!O.,+!8')(0!1';+('!I)/JK)(.P!)63!
:(',!.&(+7:&!2.0!3'-'/+54'6.!+;!&85'(4)(@'.0*!075'(4)(@'.0*!)63!-)(2+70!&)(3!
3209+76.!0.+('0>!!
!
?.0!4+3'/!9+7/3!1'!9)//'3!/+9)/!970.+420).2+6>!C.!.&'!&')(.!+;!2.0!)55(+)9&!20!
3'9'6.()/20).2+6!.&(+7:&!/+9)/!Q+26.!-'6.7('0!)63!()329)/!3'/':).2+6!.+!0.+('!4)6):'(0>!
%&'!0.+('!4)6):'(0!)('!26!9&)(:'!+;!57(9&)026:*!5(+379.!42G*!5(2926:*!0.+('!/)8!+7.*!
4)(@'.26:*!&2(26:!)63!.()2626:!)63!;+('9)0.26:>!?6!.&'!/)(:'(!0.+('0!.&'!3'5)(.4'6.!
&')30!&)-'!0242/)(!)7.+6+48>!%&'8!178!9'6.()//8!+6/8!,&'6!.&'('!20!)6!)3-)6.):'!.+!
3+!0+>!
!
C0!)!('07/.!)!0710.)6.2)/!5)(.!+;!.&'2(!5(+379.0!)('!/+9)//8!+(!(':2+6)//8!0+7(9'3!R!
269/7326:!H)((';+7(S0!+,6!1()63!5(+379.0>!C.!)!H)((';+7(!0.+('!26!A(2..)68*!0)8*!8+7!
,+7/3!'G5'9.!.+!0''!/+9)/!;20&*!;(72.!)63!-':'.)1/'0*!)//!3'/2-'('3!32('9./8!.+!.&'!0.+('*!
)0!,'//!)0!(':2+6)/!05'92)/2.2'0>!I2.&!2.0!(':2+6)/!+,6!1()63!5(+379'(0!H)((';+7(!
,+(@0!9/+0'/8!+6!/+6:!.'(4!9+6.()9.0*!)63!5(+4+.'0!0755/2'(0!9/710!0242/)(!.+!.&+0'!+;!
=)5)6'0'!4)67;)9.7(26:!0755/2'(0>!!
!
H)((';+7(!57.0!:(').!'45&)020!+6!/+9)/!('9(72.4'6.!)63!.()2626:*!)0!,'//!)0!+6!.&'!
92(97/).2+6!+;!26;+(4).2+6!1'.,''6!0.+('0>!?6!.&20!,)8!.&'8!1'6';2.!;(+4!.&'!32-'(02.8!
)63!266+-).2+6!+;!')9&!0.+('*!,&2/'!.&'!0.+('0!('9'2-'!)!0.')38!;/+,!+;!.'9&629)/!)63!
5(+379.!26;+(4).2+6!;(+4!.&'!:(+75!)0!)!,&+/'>!T)-26:!52+6''('3!&85'(4)(@'.0!26!
U7(+5'*!2.!20!6+,!1(26:26:!3+,6!.&'!02V'!+;!2.0!0.+('0!)63!;+97026:!+6!)!4+('!
:'+:()5&29)//8!320.(217.'3!5)..'(6!+;!9+45)9.!0.+('0!)63!4262!;+(4).0>!
!
%&20!3'9'6.()/20'3!4+3'/!763'(5260!.&'!0799'00!+;!.&'!:(+75!26!2.0!26.'(6).2+6)/!
'G5)602+6>!W-'(!&)/;!2.0!0)/'0!)('!6+,!+-'(0')0>!%&'8!.'63!.+!'G5)63!26.'(6).2+6)//8!
.&(+7:&!Q+26.!-'6.7('0*!.+!,&29&!.&'8!9+6.(217.'!.&'2(!080.'40!)63!26.'(6).2+6)/!
57(9&)026:!5+,'(!;+(!.&'!0.)63)(3!2.'40>!A7.!.&'8!'69+7():'!.&'!)55(+)9&!+;!/+9)/!
970.+420).2+6>!?6!H&26)*!;+(!'G)45/'*!26!9+6.()0.!.+!+.&'(!;+('2:6!('.)2/'(0*!.&'8!&)-'!
0''6!.&'!9+76.(8!6+.!)0!)!/)(:'!4)(@'.!17.!)!48(2)3!+;!04)//!+6'0*!,2.&!0.);;!('9(72.'3!
;(+4!.&'!)(')!)63!M$JMFX!+;!.&'2(!5(+379.0!0+7(9'3!/+9)//8>!H)((';+7(!6+,!'45/+80!
YM$*$$$!5'+5/'!26!#F!9+76.(2'0!,2.&!"F*$$$!0.+('0!26!U7(+5'!)/+6'>!?.!20!)!:2)6.!:/+1)/!
9+(5+().2+6*!17.!2.!&)0!9+60.(79.'3!2.0!080.'40!.+!)//+,!0710.)6.2)/!)7.+6+48!.+!2.0!
9+45+6'6.!5)(.0>!!
!



! "#"!

!"#$%"&'#&$"#$%"&'()*"&+,&-)$),.&*+/'(+01'"*&21/'3+,3'+4"&("')+%+,5&
!

$!%&'()!*'++),)-(!./*)0!123!).),4)*!+,/.!(1)!5/6/7),2('8)!./8).)-(!'-!9272-:!;(!

5/.<'-)3!*',)5(!0/520!3/&,5'-4!512,25(),'3('5!/+!.2-=!+//*!5/6/7),2('8)3!>'(1!2-!

)0)5(,/-'5200=!<23)*!?&3(6'-6('.)!*)0'8),=!3=3().!,).'-'35)-(!/+!9272-)3)!+25(/,=!

7,/*&5('/-:!!@1)!+//*!5/6/7),2('8)3!4,)>!+,/.!(1)!"ABC3!'-!,)37/-3)!(/!(1)!

'-*&3(,'20'32('/-!/+!+//*!7,/*&5('/-!2-*!7&<0'5!*'3%&')(!2</&(!+//*!32+)(=!2-*!%&20'(=D!

72,('5&02,0=!'-!,)02('/-!(/!.'0E!2-*!+//*!+/,!(1)',!51'0*,)-:!!

!

F/6/7),2('8)!.).<),3!3/&41(!/&(!/,42-'5!7,/*&5),3!2-*!/(1),!0/520!+2,.),3!>'(1!

>1/.!(1)=!.2*)!0/-4!(),.!G72,(-),31'7H!5/-(,25(3!2-*!'-3('(&()*!2!@/=/(2!3(=0)!?&3(!'-!

('.)!3=3().!/+!*'3(,'<&('/-:!I/&3)1/0*3!>/&0*!7&(!'-!(1)',!/,*),3!>1'51!>/&0*!<)!

244,)42()*!2-*!7233)*!(1,/&41!(/!3&770'),3:!J,/*&5(3!>/&0*!<)!*)0'8),)*!(/!(1)!

725E'-4!0'-)!K28/'*'-4!(1)!-))*!+/,!>2,)1/&3'-4L!2-*!(1)!</M)3!3/,()*!255/,*'-4!(/!

(1)!5/.7&(),'3)*!/,*),3D!<)+/,)!<)'-4!(2E)-!(/!5/..&-'(=!*'3(,'<&('/-!7/'-(3!2-*!

(1)-!*)0'8),)*!(/!(1)!'-*'8'*&20!1/&3)1/0*3:!!

!

@1'3!>23!2!</M!351).)!3'.'02,!(/!(1/3)!*)8)0/7)*!'-!F2-2*2!2-*!(1)-!(1)!NO!2-*!(1)!

5/-('-)-(!<&(!2-!/,*),!/+!.24-'(&*)!02,4),:!$<)0!2-*!F/0)!+/,!)M2.70)!*)0'8),3!

PQDCCC!</M)3!2!>))E:!@1)!R,))-!F/6/7),2('8)!'-!9272-!'3!(>)08)!('.)3!(12(!3'S)!23!'3!

(1)!T)'E2(3&!F0&<D!2!&-'/-!/+!#C!5/-3&.),3!5/6/7),2('8)3:!@1)!02((),!>23!3(2,()*!'-!

(1)!.'*!"ABCH3:!U'E)!.2-=!/+!(1)!,)(2'0!5/6/7),2('8)3!(1)!<23'5!5)003!/+!'(3!3=3().3!2,)!

3.200!4,/&73!/+!Q6"C!1/&3)1/0*3!5200)*!I2-D!>1'51!5/6/,*'-2()!(1)!-)'41</&,1//*!

*'3(,'<&('/-:
AB
!!

!

V8),!(1)!=)2,3!(1)=!128)!*)8)0/7)*!7,/5)*&,)3!>1'51!2,)!'-5,)23'-40=!,)0)82-(!(/!

W&,/7)2-!+//*!3=3().3X!(,2-372,)-(!5/3('-4!K3'-5)!7,'5)3!2,)!3)(!2(!0)8)03!>1'51!

4&2,2-())!+2,.),3!2!3&3(2'-2<0)!'-5/.)LD!3(,'5(!%&20'(=!3(2-*2,*3!2-*!2!E'()!.2,ED!

7,/*&5(!()3('-4!2-*!2&*'('-4D!2!?/'-(!5/-(,/0!5/..'(())!/+!.).<),3!2-*!7,/*&5),3!(/!

,2'3)!3(2-*2,*3!K2-*!'-+0&)-5)!-2('/-20!3(2-*2,*3!23!2!,)3&0(L:!!Y).<),3!2-*!+2,.),3!

128)!(/4)(1),!*)8)0/7)*!"DZCC!+//*!7,/*&5(3!(/!(1)!,)%&',)*!)-8',/-.)-(20!2-*!+//*!

%&20'(=!3(2-*2,*3:!

!

@1),)!'3!.&51!'-!(1'3!3=3().!(12(!'3!37)5'+'5!(/!9272-D!-/(2<0=!(1)!5/-('-&)*!7,)3)-5)!

/+!3.200!+2,.),3D!(1)!+,24.)-()*!,)(2'0!3(,&5(&,)D!2-*!(1)!(,2*'('/-!/+!-)'41</&,1//*!

233/5'2('/-3:![&(!23!'-!(1)!;(20'2-!*'3(,'5(3D!(1),)!'3!.&51!(12(!'3!3(,'E'-40=!

5/-().7/,2,=:!@1)!5/-5),-!+/,!(1)!%&20'(=!/+!0'+)!2-*!(1)!)-8',/-.)-(D!2-*!(1)!

5/--)5('/-!/+!+//*!%&20'(=!>'(1!1)20(1D!(1)!'33&)3!(12(!4'8)!(1)!9272-)3)!5/-3&.),!

5/6/7),2('8)3!(1)',!7&,7/3)!2-*!'*)-('(=D!2,)!4,/>'-4!-/(!*'.'-'31'-4!5/-5),-3!'-!

W&,/7):!@1)!I2-!23!3.200D!3)0+6/,42-'3'-4!4,/&73!2,)!3'.'02,!(/!(1)!'-+/,.20!G0'%&'*H!

4,/&73!(12(!+/,.!2-*!,)6+/,.!2,/&-*!72,('5&02,!'33&)3!1),)!'-!(1)!NO!\!</(1!0/520!

2-*]/,!'33&)!<23)*:!!

!

^,/.!2-!/,42-'32('/-20!7/'-(!/+!8')>D!(1)!+)*),20!3(,&5(&,)!'3!-/(!3'.70=!/-)!/+!

4/8),-2-5)!<&(!/+!1/>!7,/*&5('/-!'(3)0+!'3!/,42-'3)*:!@1),)!'3!2!.)31'-4!/+!(1)!

+/,.20!2-*!'-+/,.20!K.).<),3!128)!+',3(!,)+&320!/+!(1)!?/<3!'-!(1)!3=3().!2-*!52-!

(2'0/,!(1).!(/!(1)',!*/.)3('5!5/..'(.)-(3L:!T&51!G-)3()*!2&(/-/.=H!'3!2!1'410=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AB!9/1-!_)3(2E'3D!123!>,'(()-!2!*)(2'0)*!255/&-(!/+!2!8'3'(!1)!,)5)-(0=!.2*)!(/!(1)!T)'E2(3&!F/6/73!'-!1'3!

<//E!I&.2-'3'-4!(1)!W5/-/.=D!77:"P#!3%:!



! "#$!

%&'&()*&%!&+,-*(&!).!/0&!1&2!.)3-4!&-&35615!61!/0&!7&4/8!,1%!0,4!9&&1!53&,/(:!
&10,1;&%!9:!61.)3-,/6)1!/&;01)()5:!/0,/!<16/4!/)5&/0&3!/0&!-=(/6*(&!(,:&34!,1%!;&((4!
).!,;/6'6/:!61/)!,1!61/&53,/&%!*3)%=;/6'&!4:4/&->!!
!
?1&!).!/0&!,%',1/,5&4!).!4=;0!,!4:4/&-!64!/0,/!6/!,;/4!,4!,!*(,/.)3-!.)3!%&'&()*-&1/!61!
-,1:!%6..&3&1/!2,:4>!@1!/0&!;,4&!).!A&6<,/4=!B(=98!4)-&!CDD!,44);6,/&%!2)3<&3!
;)E)*&3,/6'&48!&-*():615!"F8DDD!*&)*(&!0,'&!4*3=15!=*!/)!=1%&3/,<&!1)/!)1(:!.))%!
*3);&44615!,1%!;,/&36158!9=/!3&;:;(6158!&%6/6158!,%'&3/64615!,1%!%&4651>!70,/!2&3&!
)36561,((:!.))%!;)E)*&3,/6'&4!0,'&!93),%&1&%!/0&63!4;)*&!,1%!9&;)-&!G(6'&(60))%!
;)E)*&3,/6'&4H!/)!%&'&()*!4&3'6;&4!.)3!/0&63!-&-9&348!4=;0!,4!&(%&3!;,3&8!;,3&!.)3!/0&!
0,1%6;,**&%8!0&,(/0!;,3&8!,1%!3&;3&,/6)1,(!4&3'6;&4>!I0&:!,3&!61!&..&;/!%&'&()*-&1/!
0=948!26/0!-=(/6*(&!*)61/4!).!616/6,/6'&!.3)-!206;0!1&2!*3)J&;/4!%&'&()*>!!!
!
I0&!K,*,1&4&!.))%!;)E)*&3,/6'&4!0,'&!,(4)!9&&1!,9(&!/)!&4/,9(640!%63&;/!3&(,/6)1406*4!
)'&34&,4>!A=5,3!2)3<&34!)1!/0&!64(,1%!).!L&53)4!61!/0&!M06(6**61&4!20)!2&3&!
%64*(,;&%!20&1!/0&63!4=5,3!&4/,/&!;()4&%!%)218!0,'&!%&'&()*&%!61/)!4=**(6&34!).!
9,1,1,4!/)!/0&!N3&&1!B)E)*&3,/6'&!/03)=50!,!3&-,3<,9(&!61/&3;0,15&!9&/2&&1!
;)E)*&3,/6'&!-&-9&34!,1%!/0&!.,3-&34>!I0&:!3&.&3!/)!/064!1)/!,4!.,63!/3,%&!9=/!G*&)*(&!
/)!*&)*(&H!/3,%&8!,1%!,4!26/0!();,(!.))%!*3)%=;/6)1!6/!-,<&4!26%&3!%&'&()*-&1/!644=&4!
*&34)1,(!,1%!/,1569(&>OP!
!
@1!Q36/,618!;)E)*&3,/6'&4!0,'&!*(,:&%!,1!6-*)3/,1/!3)(&!61!/0&!20)(&4,(615!).!)35,16;!
.))%8!,;/615!,4!0=94!;)11&;/615!();,(!R,1%!61!4)-&!;,4&4!)'&34&,4!.,63!/3,%&S!
*3)%=;&34!26/0!/0&!%64/369=/&%!-,3<&/!).!0&,(/0!.))%!40)*4>!T,1:!).!/0&!'6((,5&!40)*48!
/0&!();,(!.))%!;)E)*&3,/6'&4!,1%!616/6,/6'&4!,364615!.3)-!/0&!T,<615!U);,(!V))%!7)3<!
*3)53,--&!0,'&!46-6(,36/6&4!26/0!/0&!K,*,1&4&!,33,15&-&1/4!61!/0&!2,:!/0&:!;)-961&!
/0&!')(=1/,3:!,1%!/0&!.)3-,(!&;)1)-6&4>!Q=/!/0&!K,*,1&4&!;)E)*&3,/6'&4!0,'&!/,<&1!
/064!-6446)1!%36'&18!4);6,((:!3))/&%!-)%&(!/)!,!%6..&3&1/!(&'&(!/0,/!61!4)-&!,3&,4!0,4!
(&%!/)!/0&!3&/3&,/!).!;)1'&1/6)1,(!4=*&3-,3<&/4>!!!!
!
!"#$%&'(")*(+,"
!
I0&!,96(6/:!/)!/36,15=(,/&!/0&!;)E)*&3,/6'&!'63/=&4!).!/0&!.634/!,1%!4&;)1%!2,'&4!26((!
%&*&1%!)1!%&'&()*615!,!-)3&!%64/369=/&%!-)%&(!).!)35,164,/6)1>!W(/0)=50!B,33&.)=3!
-,:!0,'&!,!4:4/&-!/0,/!,(()24!/0648!/0&!;)4/!/)!/0&!N3)=*!).!.=((:!426/;0615!)'&3!6/4!
*3)53,--615!/)!,!B,33&.)=3!-)%&(!-,:!.)3!/0&!-)-&1/!9&!/))!0650>!!X&/!&'&1!26/061!
6/4!;=33&1/!4:4/&-!,!53&,/&3!%&53&&!).!();,(!,=/)1)-:!/)!();,(!4/)3&!-,1,5&34!2)=(%!
9&!/&;016;,((:!*)4469(&!,1%!;3&,/6'&(:!%&463,9(&>!!
!
Y)2!4=;0!();,(!,=/)1)-:!;,1!9&!-)3&!.(&+69(&!,1%!3&4*)146'&!/)!();,(!;)1%6/6)14!,1%!
6%&,4!64!(6<&(:!/)!9&!.)=1%!61!/0&!3&-,61615!61%&*&1%&1/!4);6&/6&4>!W/!)1&!&1%!).!/0&!
4;,(&!,!1=-9&3!).!/0&!4-,((&4/!0,'&!()4/!-)1&:!,1%!0,'&!3&4/36;/&%!4;)*&!.)3!
;3&,/6'6/:>!W-,(5,-,/6)1!-,:!9&!)1&!,142&38!9=/!/0&!%64/369=/&%!*361;6*(&!4=55&4/4!
/0,/!,!.634/!4/&*!2)=(%!9&!.)3!4/3)15&3!4);6&/6&4!/)!0&(*!/0&!4-,((&3!)1&4!26/0!/0&63!
4:4/&-4!,1%!/3,61615>OZ!!!W/!/0&!)/0&3!&1%8!/0&!/2)!61%&*&1%&1/4!26/0!/0&!0650&4/!3,/6)4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP!I0&!)35,164615!,1%!/3,%615!61/&3-&%6,36&4!0&3&!,3&!,!4);6,(!;)-*,1:!W(/&3/3,%&8!)21&%!9:!/0&!N3&&1!
B)E)*8!,1%!3=1!9:!,!3&-,3<,9(&!.)3-&3!4/3&&/!/0&,/3&!%63&;/)38!Y)//,!T,4,06<)>!
OZ!W4!,1!&+,-*(&!/0&!M&136/0!B)E)*8!206;0!64!*3).6/,9(&8!0,4!,!%6'6%&1%!4:4/&-!/0,/!61')('&4!/0&!
-&-9&3!;=//615!)=/!,!4/36*!.3)-!/0&!61')6;&!,1%!4/6;<615!6/!)1!,!40&&/!/)!9&!4=9-6//&%!/26;&!:&,3(:>!I064!



! "##!

$%!&'$%()!)$!)*'+$,-'!./0/1!2+3!/0#1!'-4&-5)(,-67!(+!899/:;!)<-!=<2++-6!>462+34!2+3!
?(+5$6+4<('-;!<2,-!@$)<!4<$A+!)<-!3-,-6$&B-+)26!@-+-%()4!$%!2!B$'-!3(4)'(@*)-3!
B$3-60!!!
!
C<-!=<2++-6!>462+34!<24!2!'-5-+)!<(4)$'7!$%!(++$,2)($+!(+!)<-!'2+D-!$%!()4!25)(,()(-4;!
+$)!6-24)!(+!()4!*4-!$%!)<-!3(,(3-+3!.E1!+$'B2667;!F1!$+!C*-43274!2+3!G-3+-43274;!
2+3!"H1!$+!266!3(,(3-+34!)2I-+!24!,$*5<-'4:0!JB$+D!()4!B2+7!5$+)'(@*)($+!)$!
5$BB*+()7!6(%-;!()!<24!@--+!)<-!&'(+5(&26!&'$,(3-'!$%!)<-!(462+34K!23*6)!-3*52)($+!2+3!
)'2(+(+D0!!H81!$%!L*-'+4-7K4!&$&*62)($+!2'-!+$A!()4!B-B@-'4!2+3!MH1!$%!N-'4-7K40!>)!
255$*+)4!%$'!EE1!$%!%$$3!'-)2(6(+D!$+!)<-!(462+340!
!
C<-!=<2++-6!>462+34!<24!@-+-%())-3!%'$B!)<-!&'$)-5)($+!$%!3(4)2+5-0!O$*+3-3!(+!N-'4-7!
(+!"/"/!()!<24!@--+!2@6-!)$!B$3-'+(4-!2)!()4!$A+!&25-;!2+3!()!(4!$+67!'-5-+)67!)<2)!2!
P'()(4<!B*6)(&6-!.G2()'$4-:!<24!4-)!*&!(+!5$B&-)()($+0!?(+5$6+4<('-!<23!+$!4*5<!
&'$)-5)($+0!!G<-+!>!,(4()-3!();!>!A24!4)'*5I!@7!)<-!3-D'--!A<(5<!)<-!=$Q$&-'2)(,-!<24!
@--+!2@6-!)$!B$'-!)<2+!<$63!()4!$A+!2D2(+4)!)<-!B2R$'!B*6)(&6-4!@-52*4-!$%!()4!
3(4)'(@*)-3!+-)A$'I!$%!M9!&'(B2'(67!+-(D<@$*'<$$3!4)$'-4!.26$+D!A()<!E9!&$4)!$%%(5-4:!
2+3!)<-!'$$)4!()!<24!(+!?(+5$6+4<('-K4!6$526!5$BB*+()(-40!O'$B!)<-!&-'4&-5)(,-!$%!)<-!
(+%$'B2)($+!-5$+$B7;!()4!8;M99!4)2%%!2+3!"ME;999!B-B@-'4!2'-!2+!*+&2'266-6-3!4$*'5-!
$%!6$526!(+)-66(D-+5-;!6$726)7!2+3!(3-240!!
!
C<-!?(+5$6+4<('-!=$Q$&-'2)(,-!<24!@--+!2@6-!)$!25)!24!2!D-+-'2)$'!$%!+-A!5$Q$&-'2)(,-!
(+()(2)(,-4!(+!'-4&$+4-!)$!6$526!4*DD-4)($+4!2+3!$&&$')*+()(-40!>+!233()($+!)$!)<-!"S!
%*+-'26!<$B-4!2+3!/!)'2,-6!2D-+)4;!()!<24!2!D'$A(+D!5<2(+!$%!EH!&<2'B25(-4;!2!
&<2'B25-*)(526!A<$6-426-';!2!4*&&6(-'!$%!524<!'-D(4)-'4!2+3!4*&&$')(+D!4-',(5-4;!2!
@2I-'7!.)2I-+!$,-'!A<-+!2!%2B(67!@2I-'7!A24!(+!3(%%(5*6)7:;!2+3!-,-+!2!N2D*2'!52'!
426-4!5$B&2+70!>)!<24;!)$$;!2!62'D-!&'$&-')7!&$')%$6($;!$+!F9!25'-4!$%!A<(5<!()!(4!
5*''-+)67!3-,-6$&(+D!2!+-A!<$*4(+D!+-(D<@$*'<$$3;!A()<!()4!$A+!6(@'2'7;!&<2'B257!
2+3!3$5)$'K4!4*'D-'70!!!!
!
T+)-'(+D!)<-!<-23U*2')-'4!)<-'-!(4!2!6$+D!6(4)!$%!244$5(2)-3!5$Q$&-'2)(,-4!)<2)!4<2'-!)<-!
@*(63(+D;!(+56*3(+D!2!D'(-%Q5$*+4-66(+D!5$Q$&-'2)(,-!-4)2@6(4<-3!(+!'-4&$+4-!)$!2!+--3!
2'(4(+D!%'$B!()4!%*+-'26!52'-!4-',(5-;!2+3!2!5$Q$&-'2)(,-!3-,-6$&B-+)!*+();!5$'-!%*+3-3!
@7!)<-!?(+5$6+4<('-!=$Q$&;!A<$4-!(+()(2)(,-4!(+56*3-!2!5$Q$&-'2)(,-!)$!4*&&$')!)<$4-!(+!
'-5-(&)!$%!3('-5)!4$5(26!4-',(5-!&27B-+)40!
!
>+!)-'B4!$%!6$526!&*'5<24(+D;!?(+5$6+4<('-!4$*'5-!)<-('!D'$5-'(-4!)<'$*D<!)<-!
=$Q$&-'2)(,-!V-)2(6!C'23(+D!L'$*&!.=VCL:;!A<(5<!<24!B23-!6$526!4$*'5(+D!$+!)<-!
=2''-%$*'!B$3-6!B$'-!3(%%(5*6)0!P*)!)<-'-!2'-!-W5-&)($+40!?$526!<$+-7!(4!4$*'5-3!
)<'$*D<!)<-!=VCL!24!(4!?(+5$6+4<('-!@--%0!C<-!62))-'!2'$4-!24!)<-!'-4*6)!$%!)<-!%$$)!
2+3!B$*)<!$*)@'-2I!(+!899";!A<-+!6$526!@--%!%2'B-'4!A-'-!*+2@6-!)$!B$,-!)<-('!4)$5I!
$*)!$%!)<-!5$*+)70!X-2'(+D!)<(4;!)<-!=$Q$&-'2)(,-!$'D2+(4-3!)<-!462*D<)-'!2+3!426-!$%!
@--%!%$'B2667!5<2++-66-3!)<'$*D<!)<-!=VCL;!$+!)<-!@24(4!$%!A<(5<!)<-!%2'B-'4!
$'D2+(4-3!)<-B4-6,-4!(+)$!2!5$Q$&0!O$'!+$+Q%$$3!&*'5<24(+D!)<2)!3$-4!+$)!D$!)<'$*D<!
)<-!=VCL!)<-!=$Q$&-'2)(,-!<24!*4-3!()4!&*'5<24(+D!&$A-'!)$!&'$B$)-!6$526!(+3*4)'(-4;!
4*5<!24!)<$4-!&'$3*5(+D!&62+)4;!@*6@4;!5<2'5$26;!U*(6)4!2+3!%*'+()*'-0!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
56-2'67!+--34!B$3-'+(4(+D;!&'-%-'2@67!2)!6$A!5$4)!A()<!)<-!4B2')!474)-B4!%'$B!$)<-'!4$5(-)(-4;!2+3!6$2+!
%(+2+5-!%'$B!A()<(+!)<-!B$,-B-+)0!!
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%&'!()*+,-*.&)/'!0,1,2'/34)5'!&3.!'67,8)'8!4&'!2/)*+)2-'.!,9!4&'!:;)<!=,+)'4>?!-,*<!
7'9,/'!4&34!2&/3.'!@3.!+,)*'8A!%&'/'!3/'!*'3/->!"BB!6'67'/!</,C2.D!/C*!7>!
5,-C*4''/.!3*8!.C22,/4'8!7>!3!6'67'/.&)2!4'36!,9!EA!%&'!8).4/)7C4),*!,9!4&'!
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+,66C*)4>!3+4)5)4)'.!H3*8!7'4@''*!4&'6!.)4!,*!JB!-,+3-!5,-C*43/>!7,3/8.I!3*8!.4399!
&35'!5,-C*4''/'8!3.!/'38)*<!23/4*'/.!)*!.+&,,-.A!%&'!3**C3-!;,3/8!'-'+4),*.!@'/'!)*!
2/,</'..!@&'*!K!5).)4'8D!@)4&!8'43)-.!,*!4&'!+3*8)834'.!3*8!5,4)*<!.-)2.!34!4&'!
+&'+L,C4.A!(3.4!>'3/!4&'>!&38!3!$M!4C/*1,C4A!
!
%)6'!3*8!3<3)*!4&'!0,1,2'/34)5'!&3.!7''*!37-'!4,!2-3>!3!/,-'D!23/4->!4&/,C<&!)4.!.4399D!
23/4->!@)4&!9)*3*+'D!)*!.C22,/4)*<!+,/'!)*.4)4C4),*.!)*!4&'!0,C*4>A!%&).!).!*,4!6'/'->!
)*.4/C6'*43-!-)L'!6C+&!+,*5'*4),*3-!0,/2,/34'!=,+)3-!N'.2,*.)7)-)4>A!N34&'/!)4!
322'3/.!4,!.2/)*<!9/,6!3!.'*.'!4&34!4&34!).!@&34!4&'!0,1,2'/34)5'!).!4&'/'!4,!8,A!O.!)4.!
0&)'9!PQ'+C4)5'!.3)8D!@&'*!)*!8,C74!.&'!3.L.!&'/.'-9!@&34!&'/!6'67'/.!@,C-8!@3*4A!!
!
R,/!'Q362-'!4&'!-,+3-!9,,473--!+-C7D!()*+,-*!0)4>D!/'+'*4->!9,C*8!)4.'-9!)*!9)*3*+)3-!
8)99)+C-4)'.A!%&'!0,1,2'/34)5'!,99'/'8!4&'!.'/5)+'.!,9!)4.!+&)'9!9)*3*+'!,99)+'/!3*8!
@,/L'8!@)4&!=C22,/4'/.!S)/'+4!3*8!-,+3-!93*.!4,!/'1'.437-).&!4&'!+-C7!3.!3!6C4C3-!,*!3!
.,C*8!9)*3*+)3-!9,,4)*<A!K4!3-.,!&3.!+-,.'!4)'.!@)4&!()*+,-*!T*)5'/.)4>!3*8!)*5'.4'8!F"!
6)--),*!)*!)4.!'Q23*.),*A!
!
U'/'!4&'*!3/'!4@,!'Q362-'.!,9!3!&>7/)8!+,1,2'/34)5'!6,8'-A!;,4&!3/'!3C4,*,6,C.!
-,+3-!+,1,2'/34)5'.A!%&'>!&35'!7''*!37-'!4,!8'5'-,2!4&')/!/'43)-!.'/5)+'.!)*!+-,.'/!
)*4'/3+4),*!@)4&!4&')/!6'67'/.!3*8!)*4)634'->!-)*L!4&'!.,+)3-D!'*5)/,*6'*43-!3*8!
+,66'/+)3-!.)8'!,9!4&')/!7C.)*'..A!()L'!4&'!0&3**'-!K.-3*8.D!()*+,-*.&)/'!&3.!7''*!
37-'!4,!9,--,@!)4.!,@*!'5,-C4),*3/>!322/,3+&D!'2)4,6).'8!7>!4&'!,-8!(34)*!6,44,!
)*.+/)7'8!,5'/!,*'!,9!)4.!7C)-8)*<.!:!0/'.+)4!23C-34)6?!V!!"#$%&'(#()&')*A!!
!
O4!4&'!.36'!4)6'!7,4&!.,+)'4)'.!3/'!+,/2,/34'!6'67'/.!,9!4&'!W/,C2!4&/,C<&!@&,6!
4&'>!&35'!3++'..!4,!4&,.'!4&)*<.!4&34!7'*'9)4!9/,6!.+3-'D!*,437->!2C/+&3.)*<A!%&'>!
7'*'9)4!9/,6!4&'!*34),*3-!+,1,2'/34)5'!7/3*8D!3*8!)*9,/63-->!.&3/'!)*9,/634),*!3*8!
)8'3.!@)4&!4&'!W/,C2!3*8!,4&'/!/'43)-!.,+)'4)'.A!!
!
W)5'*!4&'!'Q).4)*<!.4/C+4C/'!,9!+,1,2'/34)5'!/'43)-)*<!)*!;/)43)*D!4&).!6,8'-!,9!
:/'.2,*.)7-'!3C4,*,6>?!).!,*'!2,..)7-'!9C4C/'!8)/'+4),*!,9!8'5'-,26'*4!7,4&!9,/!4&'!
W/,C2!)4.'-9!3*8!)4.!/'-34),*.!@)4&!4&'!)*8'2'*8'*4!.,+)'4)'.A!K4!@,C-8!2/,5)8'!3!@3>!,9!
</'34->!'Q4'*8)*<!4&'!)**,534)5'!+323+)4>!,9!+,1,2'/34)5'!/'43)-!3.!@'--!3.!4&'!
.C7.43*+'!,9!6'67'/.&)2A!O*8!)4!@,C-8!6,5'!)*4,!3!4'//)4,/>!@&'/'!)4.!2/)*+)23-!
+,62'4)4,/.!@,C-8!9)*8!)4!8)99)+C-4!4,!9,--,@A!!!!!
!
!"#$%&'("#)
!
%&'!0,1,2'/34)5'!W/,C2!&3.!.&,@*!)4.'-9!,C4.43*8)*<->!/'.)-)'*4A!K4!&3.!3..'4.!@&)+&!
&35'!3!+-,.'!9)4!@)4&!L'>!4/'*8.!)*!4&'!/'43)-!63/L'4A!K4!&3.!*,4!>'4!'Q4'*8'8!)4.!,*-)*'!
L*,@!&,@!9/,6!)4.!'1.4,/'!)*4,!</,+'/)'.D!*,/!5'*4C/'8!93/!)*4'/*34),*3-->A!;C4!)4!).!
@'--!2-3+'8!4,!8'5'-,2!4&'!+,1,2'/34)5'!2/'.'*+'!)*!.,6'!,9!4&'!/32)8->!</,@)*<!
.C22,/4!.'/5)+'.D!*,437->!)*!&'3-4&!4&/,C<&!)4.!*'4@,/L!,9!XYB!2&3/63+)'.D!,/!
.2/'38)*<!4&'!+,5'/3<'!,9!P3.4!,9!P*<-3*8?.!P3.)'/!()5)*<!0'*4/'D!)9!4&34!2/,5'.!
.C++'..9C-A!!



! "#$!

!
%&'!()*+,!-!.&)*+/&!0.1!1.)2.'/03!'4,2510*56!0.1!75*8!&*8!259!0.1!)'1*+)3'1!-!80::!
)';205!2.!.&'!&'2).!*<!.&'!3*=*,')2.0>'!;*>';'5.?1!)'1,*51'!.*!.&'!3+))'5.!
*,,*).+50.0'1@!A+.!0.!3255*.!9*!0.!2:*5'@!%&'!5'8!*,,*).+50.0'1!259!.&'!;'21+)'1!
5'3'112)B!.*!1.)'5/.&'5!.&'!1B1.';03!':';'5.1!*<!.&'!3*=*,')2.0>'!;*>';'5.!5''9!
8&2.!C!&2>'!32::'9!25!D*,'5?!<*);!*<!9'>':*,;'5.6!:**1':B!1.)+3.+)'9!2)*+59!,)*E'3.16!
259!;*F0:0105/!2!809'!)25/'!*<!'5')/0'1!259!)'1*+)3'1@!!
!
G25B!*<!.&'!;*1.!,)*;0105/!<0':91!2)'!5*.!.&*1'!*<!3*5>'5.0*52:!)'.20:05/@!H059!
.+)F05'1!*)!;03)*!3*;F05'9!&'2.!259!,*8')!F*0:')1!8*+:9!5*);2::B!F'!<0:'9!+59')!
D1+1.2052F:'!'5')/B!1B1.';1?@!!I0/0.2:!1,05'1!.*!,)*>09'!2!>2)0'.B!*<!05.')23.0>'!
1')>03'1!<*)!5'.8*)71!*<!.&'!':9'):B!8*+:9!F'!,:23'9!+59')!':9')32)'!*)!3*=*,')2.0>'!
&*+105/@!A+.!.&'1'!32.'/*)012.0*51!2)'!+55'3'112)B!32/'1!.&2.!<20:!.*!)'3*/501'!.&'!
5+;')*+1!3)*11!3*55'3.0*516!5*.!:'21.!.*!.&'!1')>03'1!2:)'29B!,)*>09'9!FB!.&'!)'.20:!
1*30'.0'1@!!%&'!1*30'.0'1!&2>'!;+3&!.*!/205!<)*;!2!5'8!82>'!*<!/)''56!8':<2)'!259!
:'01+)'!3*=*,')2.0>'16!259!2!/)'2.!9'2:!3*5.)0F+.'!.*!.&'0)!/)*8.&@!A+.!.&'!0;,'.+1!259!
)'1,*510F0:0.B!<*)!.&'0)!9'>':*,;'5.!&21!.*!3*;'!:2)/':B!<)*;!':1'8&')'@!!
!



! "#$!

!

!!"#$%&'()*'+),(#'(-#.)('(/01#
!
!
%&'!()*+,)-!./0.123*/0!4)/+!5,)6!#!/4!6&*3!7'8*'9!*3!6&,6!*6!*3!,!36)'0:6&'0*0:!/4!!6&'!
9,-!6&'!./;/('),6*8'!'./0/+-!9/)<3!,3!,!3-36'+!6&,6!*3!0'.'33,)-!*4!6&'!+/8'+'06!*3!
6/!+,<'!6&'!+/36!/4!6&'!.2))'06!/((/)620*6*'3=!%&')'!*3!,!>2*6'!)'+,)<,?1'!),0:'!/4!
,.6*8*6*'3!,0@!*036*626*/03!*0!6&*3!'./0/+-A!?26!*6!*3!*0,@'>2,6'1-!./00'.6'@=!!
!
%&'!()*+,)-!/):,0*3'@!./00'.6/)!*3!6&'!B/;/('),6*8'!C)/2(A!()*0.*(,11-!6&)/2:&!*63!
)'6,*1*0:!,0@!4*0,0.*,1!/('),6*/03=!D26!9&*1'!6&'3'!,)'!,?1'!6/!@'4*0'!,0@!3')8*.'!
./032+')!./;/('),6*/0!E!6&'!9&/1'3,1'!,0@!)'6,*1!3-36'+3!,)'!*0!'44'.6!6&'!3-36'+3!/4!
6&'!9*@')!./;/('),6*8'!'./0/+-!E!6&'!./+('6*6*8'!()'332)'3!,0@!6&'!4,.6!6&,6!)'6,*1*0:!
&,3!,3!-'6!/01-!1*+*6'@!./00'.6*/03!6/!6&'!0'9!3')8*.'!,)',3!/('0*0:!2(!6/!+262,1*3+!
+',03!6&,6!6&'-!,)'!0/6!*0!6&'!(/3*6*/0!,6!6&'!+/+'06!6/!4211-!(')4/)+!6&*3!3-36'+;
9*@'!)/1'=!
!
%&'!?/@-!'36,?1*3&'@!6/!(1,-!6&*3!)/1'!*3!B/;/('),6*8'3!FG=!!H6!*3!.2))'061-!1*+*6'@!*0!
9&,6!*6!.,0!@/=!I0'!1*+*6!*3!)'3/2).'3=!H6!&,3!,!./)'!36,44!/4!3/+'!J$!('/(1'!,0@!,!
?2@:'6!/4!KJ=LM+=!N'!./21@!./+(,)'!6&*3!9*6&!,!(,),11'1!/):,0*3,6*/0!./0.')0'@!9*6&!
()/+/6*0:!/01-!/0'!3(&')'!/4!./;/('),6*/0A!0,+'1-!6&'!O,*)!%),@'!O/20@,6*/0=!H6!&,3!
,0!,002,1!?2@:'6!/4!KP=L!+*11*/0A!+/)'!6&,0!@/2?1'!6&'!36,44!02+?')3!/4!
B/;/('),6*8'3!FGA!,0@!&,3!)'.'061-!),*3'@!:/8')0+'06!420@*0:!/4!K"J!+*11*/0!/8')!
6&'!0'Q6!4/2)!-',)3=!!7'3/2).'3!/4!6&*3!/)@')!3&/21@!?'!6&'!:/,1!/4!6&'!+/8'+'06!*4!*6!
*3!6/!+,<'!6&'!+/36!/4!6&'!()'3'06!./;/('),6*8'!+/+'06=!
!
%&'!O,*)!%),@'!O/20@,6*/0!*3!,!8')-!@*44')'06!?/@-!4)/+!B/;/('),6*8'3!FG=!H6!&,3!,!
0,))/9!4/.23!E!6&'!@'8'1/(+'06!/4!6&'!4,*)!6),@'!+,)<=!H63!4*0,0.'!E!/)*:*0,11-!
@'('0@'06!/0!:),06!420@*0:!4)/+!*63!4/20@*0:!/):,0*3,6*/03!E!*3!0/9!.'06)'@!/0!
1*.'0.'!4''3!.&,):'@!6/!6&/3'!23*0:!6&'!+,)<=!%&/3'!(,-*0:!6&'!4''3!@/!3/!*0!(,-+'06!
4/)!6&'!6,0:*?1'!?'0'4*63!/4!23*0:!6&'!+,)<=!H63!:),06!*0./+'!,11/93!6&'!O/20@,6*/0!6/!
3(''@!2(!*63!@'8'1/(+'06A!?26!*6!*3!32((1'+'06,1!0/6!.'06),1=!%&*3!*3!3*+*1,)!6/!6&'!R/*1!
S33/.*,6*/0!9&*.&!&,3!,0!*0./+'!/4!K"#=L+A!/4!9&*.&!3/+'!TUV!./+'3!4)/+!6&'!
23')3!/4!*63!+,)<!W,3!,:,*036!LMV!*0!6&'!.,3'!/4!6&'!O,*)!%),@'!O/20@,6*/0X!,0@!,0!
'>2*8,1'06!,+/206!4)/+!4/20@,6*/03!,0@!6&'!Y/66')-!O20@=!
!
!"#$"%&'()*#+'',-$+($,"#
!
B/;/('),6*8'3!FG!&,3!,!9*@')!?)*'4!6&,0!'*6&')!/4!6&'3'!69/!/):,0*3,6*/03=!!H6!&,3!?''0!
*0!'33'0.'!,0!*0@236)-!,33/.*,6*/0!4/)!6&'!./;/('),6*8'!3'.6/)=!H0@236)-!,33/.*,6*/03!
&,8'!6),@*6*/0,11-!,.6'@!,3!3')8*.'!()/8*@')3!6/!6&'*)!+'+?')3A!,3!32((1*')3!/4!36),6':*.!
3')8*.'3!/0!?'&,14!/4!6&'*)!+'+?')3A!,0@Z/)!,3!,!./11'.6*8'!8/*.'!/4!6&'*)!+'+?')3A!6&'!
+*Q!8,)-*0:!,../)@*0:!6/!6&'!,33/.*,6*/0=!R/+'!./;/('),6*8'!,('Q!/):,0*3,6*/03!&,8'!
,6!6*+'3!,@@'@!6/!6&*3!6&'!)/1'!/4!()/8*@*0:!,!./11'.6*8'!8*3*/0!4/)!6&'!3'.6/)!,0@!,.6*0:!
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!
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!! 1+.2.')!%!1.&,',-)!B>&,3)&&!)3-,+.32)3'!/.+!3)6!%3*!)D,&',3?!2)2B)+&!%3*!
!! 1+.2.')!'()!>3,'C!%3*!)//)<',-)3)&&!./!'()!:;!<.9.1)+%',-)!2.-)2)3'4!

!
E)'!'()!B+)%*'(!./!,'&!'%&7&!%3*!'()!<.3&'+%,3'&!.3!,'&!+)&.>+<)&!(%-)!0,2,')*!6(%'!,'!,&!
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