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CONFERENCE INFORMATION  
:"6%8*"# 

Main Campus - Ton Duc Thang University 

No. 19 Nguyen Huu Tho St, Tan Hung Ward, Ho Chi Minh City, Vietnam. 

;-6-58*"#'<-+=  

The reception desk is located at the Hall A of Building A and opened from 7:30 to 17:30 on 

23 July and from 07:30 to 11:00 on 24 July, 2025. 

:%#0>%0- 

All sessions will be presented in English. 

?%@0-+ 

Admittance to the venue is restricted to participants wearing their name badges. The wearing 

of badges is compulsory both inside the venue and at all events. 

("#9-$-#6-';""1A+':"6%8*"#  

The conference will be held in the conference rooms of Buildings A, B, and C. 

("#9-$-#6-';""1A+'BC>*51-#8  

Each conference room will be equipped with a projector and a notebook computer. 

,>*@-.*#-'9"$'/$-+-#8%8*"# 

Each presentation takes 15 minutes. Each paper is presented orally for 10 minutes, followed 

by 2-5 minutes discussion. The supporting staff notifies speakers 5 minutes before the 

presentation. 

D$%#+5"$8%8*"# 

Tan Son Nhat International Airport           Ton Duc Thang University (TDTU) 

BUS:  

! ! First, take the bus No. 109 air-con airport (Tan Son Nhat Airport - The 23/09 

Park). Direction: Bound for The 23/09 Park and get off at the Transit Hub 

Center at Ham Nghi Street (Fare: approximately $0.7; working hours: 05:45-

23:40; running frequency: 4-5/hour) 

! ! Then take the bus No. 31 (Van Lang University - Ton Duc Thang University). 

Direction: Bound for Ton Duc Thang University (Terminal - inside university) 

(Fare: approximately $0.3; working hours: 05:00-19:00; running frequency: 

4/hour) 
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TAXI:  

! ! It takes about $10-12, and about 40 minutes to arrive at Ton Duc Thang 

University. 

! ! Mai Linh Taxi: https://mailinh.vn/; Phone: 028 38 38 38 38 

! ! Vinasun Taxi: https://vinasun.vn/; Phone: 028 38 27 27 27 

! ! Grab, Be, Xanh SM transportation services are also available in Ho Chi Minh 

City 

/%$=*#0 

Participants with the conference invitation can park their cars at the campus parking lots 

following the instructions. 

:>#6)-"#  

Lunch will be served from 12:10 to 13:30 on the 11!"  floor of building D during the conference. 

("#9-$-#6-'?%#C>-8 

The Organizing Committee requests the pleasure of meeting all registered guests at the 

Conference Dinner on 23 July at 18:30 at Seawind Ballroom Hall, Saigon South Marina Club 

(SSMC) 

Address: 9A Tran Van Tra Street, Tan Hung Ward, Ho Chi Minh City 

("#8%68 

Dr. Phu Tran Tin   

Mobile number: +84 924389400 

Email: iccies2025@tdtu.edu.vn!

https://mailinh.vn/
https://vinasun.vn/
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%(4(!-(+.!>(&4+>!',0<(!5RR:D!

O,'!4('(&4<-!,0)(4(')'!&4(!,0!)-(!&4(&'!/B!E4),B,<,&+!X0)(++,H(0<(7!W;+),JEH(0)!1>')(3'7!
#,')4,*;)(.! 1>')(3'! &0.! 1/B)%&4(! N0H,0((4,0HD! O(! -&'! 2;*+,'-(.! 3/4(! )-&0! 5RR!
2&2(4'!,0!c/;40&+'7!*//G'!&0.!</0B(4(0<(!24/<((.,0H'D!O(!-&'!2&4),<,2&)(.!,0!3/4(!
)-&0!5R!4('(&4<-!24/c(<)'![P/3&0,&07!N;4(G&7!Y^:7!dEh!N4&'3;'7!*,+&)(4&+!@4((GJ
P/3&0,&7! ^/+&0.JP/3&0,&\! /0! =&4,/;'! )/2,<'S! (J*;',0(''7! ,0B/43&),/0! (L)4&<),/07!
1(3&0),<!I(*!&H(0)'7!.,'&')(4!3&0&H(3(0)7!(+(<)4,<!=(-,<+('7!c/*!3&4G()D!

O(!,'!3(3*(4!/B!)-(!(.,)/4,&+!*/&4.!/B!3&0>!,0)(40&),/0&+!c/;40&+'![A/32;)(4!1<,(0<(!
&0.!X0B/43&),/0!1>')(3'!A/31X1!i!X11]!8F5RJR5867!1>')(3!"-(/4>7!A/0)4/+!&0.!
A/32;),0H!e/;40&+! i!X11]!5F8Rj 6R997!A>*(40(),<'!&0.!X0B/43&),/0! "(<-0/+/H,('!
AX"!i!(X11]8T86J6RF87!1,3;+&),/0!W/.(++,0H!^4&<),<(!&0.!"-(/4>!1XW^E"!i!X11]!
8VZ9J89R_7!&0.!?,()0&3!e/;40&+!/B!A/32;)(4!1<,(0<(! i!X11]!589ZJFFFFD!O(!-&'!
.(+,=(4(.!3&0>!G(>0/)('!&)!,0)(40&),/0&+!</0B(4(0<('!&0.!'(3,0&4'!,0!P/3&0,&7!$d7!
Y4&0<(7! ^/+&0.7! 1/;)-! d/4(&7! W/4/<</7! $G4&,0(7! @4((<(7! 12&,07! @(43&0>7! X0.,&7!
1/;)-!EB4,<&7!&0.!X)&+>D!

!

!
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<$E'YRS8!PN3$:Mc!YPQ:P<d $$ 
Head of the Research Laboratory in the Department of 
Applied Informatics, Wroclaw University of Science 
and Technology, Poland.  

 
J-&#"8-'45--6)'77  

23 July 2025 
Wednesday 

13:30 ~ 14:15 
Room A403 

 
^.'1&/.$1,1@.B!!
93&&":-';"* <#-"&&'="#:"* 23$* >$?%#* @'$*A1%&'-.5* B";"$%='#=* /3?'&"* 7&%-23$,0* %#)*
9'-'("# C!"#"$%-")*6%-%))
!
NW01/)'1B!
@4/%,0H! 2;*+,<! &%&4(0(''! /B! &,4! b;&+,)>7! 2&4),<;+&4+>! ,0! .(0'(+>! 2/2;+&)(.! ;4*&0!
&4(&'7!,'!4('-&2,0H!)-(!(L2(<)&),/0'!/B!*/)-!<,),M(0'!&0.!2/+,<>3&G(4'D!P(+,&*+(7!-,H-J
4('/+;),/0!&,4!b;&+,)>!,0B/43&),/0!,'!,0<4(&',0H+>!(''(0),&+!0/)!/0+>!B/4!<,)>!/BB,<,&+'!
3&G,0H! .(<,',/0'! &*/;)! ;4*&0! 2+&00,0H7! )4&BB,<! 3&0&H(3(0)7! &0.! 2;*+,<! -(&+)-!
,0)(4=(0),/0'7! *;)! &+'/! B/4! ,0.,=,.;&+'! '((G,0H! )/! /2),3,M(! .&,+>! <-/,<('! ';<-! &'!
</33;),0H!4/;)('!&0.!4(',.(0),&+!+/<&),/0'D!O/%(=(47!)-(! .(3&0.!B/4!H4&0;+&4!&,4!
b;&+,)>!.&)&7!&)!'2&),&+!4('/+;),/0'!/B!VRj 8RR!3()(4'7!24('(0)'!',H0,B,<&0)!<-&++(0H('D!
"-(! '2&4'(! .,')4,*;),/0! /B! /BB,<,&+! 3/0,)/4,0H! ')&),/0'! +,3,)'! )-(! &<<;4&<>! &0.!
4(+(=&0<(!/B!)4&.,),/0&+!3/.(+'7!&!<-&++(0H(!&<),=(+>!&..4(''(.!*>!,0,),&),=('!+,G(!)-(!
EXPĴ ^W! O&<G&)-/07! %-,<-! -&40(''! </++&*/4&),=(! &0.! EXJ.4,=(0! &224/&<-('! )/!
,324/=(! 24(.,<),/0! <&2&*,+,),('D! 1,3;+)&0(/;'+>7! )-(! 24/+,B(4&),/0! /B! 2;*+,<! &0.!
24,=&)(!3/0,)/4,0H!.(=,<('!,0<+;.,0H!0()%/4G'!/B!+/%J</')!'(0'/4'!';<-!&'!E,4+> !-&'!
<4(&)(.! &! %(&+)-! /B! 0(%! .&)&! '/;4<('D! I-,+(! )-('(! '(0'/4'! <&00/)! *(! )4(&)(.! &'!
4(B(4(0<(JH4&.(7!)-(>!24/=,.(!=&+;&*+(7!4(&+J),3(!3(&';4(3(0)'!%,)-!=&4>,0H!.(H4(('!
/B! )4;')%/4)-,0(''D! "-(! OE^E#1! 24/c(<)! .,4(<)+>! &..4(''('! )-(! 0((.! B/4! -,H-(4J
b;&+,)>7!&;)/0/3/;'7!&0.!24/H4&33&*+(!&,4!b;&+,)>!'(0'/4'7!(0&*+,0H!3/4(!4(+,&*+(!
&0.! 3/*,+(! .&)&! </++(<),/0D! X0! )-,'! </0)(L)7! </++(<),=(! ,0)(++,H(0<(! ,'! &! 2/%(4B;+!
'/+;),/0! B/4! ,0)(H4&),0H! -()(4/H(0(/;'! .&)&! ')4(&3'! %,)-! ;0(=(0! )4;')! B&<)/4'D! X)'!
&224/&<-! (0-&0<('! )-(!24(<,',/0! /B! ;4*&0!&,4!b;&+,)>!3/.(+,0H!&0.!24(.,<),/0!&0.!
.(3/<4&),M('!&<<(''!)/!,0B/43&),/0D!
!

 ],"*/)A(2B !
%/4$ Y/201,)#$ :"_1Z,.V,'`! ,'! &0! E'',')&0)! ^4/B(''/4! &)! I4/<k&%! $0,=(4',)>! /B!
1<,(0<(! &0.! "(<-0/+/H>! &0.! ,'! )-(! O(&.! /B! )-(! P('(&4<-! C&*/4&)/4>! ,0! )-(!
#(2&4)3(0)!/B!E22+,(.!X0B/43&),<'!,0!^/+&0.D!O(!/*)&,0(.!-,'!^-D#D!,0!A/0)4/+!&0.!
P/*/),<'!B4/3!`2/+(!$0,=(4',)>!/B!"(<-0/+/H>!,0!5R897!%-(4(!-,'!./<)/4&+!4('(&4<-!
<(0)(4(.!/0!)-(!f$0,B,(.!^4/<(''!W()&3/.(+Dg !
E'! &! 4('(&4<-(4! '2(<,&+,M,0H! ,0! &22+,(.! ,0B/43&),<'7! #4D! I/c)G,(%,<M! (32-&',M('!
24&<),<&+!&0.!,0)(4.,'<,2+,0&4>!24/*+(3J'/+=,0H!&224/&<-('D!1,0<(!-(!c/,0(.!I$1"7!
-(!-&'!*((0!&)!)-(!+(&.,0H!(.H(!/B!&22+,(.!,0B/43&),<'!4('(&4<-D!O(!-&'!&;)-/4(.!/=(4!
TR!'<-/+&4+>!2&2(4'!&0.!3;+),2+(!*//G!(.,),/0'!&0.!4(H;+&4+>!4(=,(%'!';*3,'',/0'!B/4!
24/3,0(0)!</0B(4(0<('!&0.!c/;40&+'D!I,)-!(L)(0',=(!(L2(4,(0<(!+(&.,0H!+&4H(J'<&+(!
4('(&4<-!,0,),&),=('7!-(!-&'!';<<(''B;++>!3&0&H(.!,0)(4.,'<,2+,0&4>!)(&3'!&0.!</32+(L!
24/c(<)'!,0!&22+,(.!,0B/43&),<'D!
#4D! I/c)G,(%,<M! .((2+>! (0H&H('! ,0! '(=(4&+! 4('(&4<-! &4(&'7! ,0<+;.,0H! .&)&*&'('7!
G0/%+(.H(!'>')(3'7!</32;)&),/0&+!+,0H;,'),<'7!&0.!'(3&0),<!0()%/4G'D!O,'!%/4G!&+'/!
.(+=('! ,0)/! 2/'',*+(! %/4+.'! )-(/4>! &0.! )-(! *(-&=,/4&+! &'2(<)'! /B! G0/%+(.H(D! X0!
&..,),/07! -(! ,0 =('),H&)('! .(',H0! 2&))(40'! &0.! ,00/=&),=(! .&)&*&'(! &22+,<&),/0'!
&+/0H',.(! (+(3(0)'! /B! </++(<),=(! ,0)(++,H(0<(! ';<-! &'! 3/.(+,0H7! 24(.,<),/07! &0.!
&''(''3(0)D "
!
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<9=>?$@"ABA"C$DE#AD  
Japan Advanced Institute of Science and Technology 
(JAIST), Japan. 

J-&#"8-'45--6)'777  
24 July 2025 

Thursday 
08:00 ~ 08:45 

Room A403 
 

^.'1&/.$1,1@.B!!
DE8&%'#%?&"*%#)*7$';%:.C7$"0"$;'#=*/%:F'#"*B"%$#'#=*23$*6%-%C6$';"#*6":'0'3#*
+1883$-*
""
NW01/)'1S!!
E'!EX!'>')(3'!&4(!,0<4(&',0H+>!.(2+/>(.!B/4!.&)&J.4,=(0!.(<,',/0!';22/4)7!</0<(40'!
&4/;0.!(L2+&,0!&*,+,)>7!24,=&<>7!&0.!-&++;<,0&),/0!-&=(!*(</3(!<(0)4&+!)/!4('2/0',*+(!
3&<-,0(!+(&40,0HD!"-,'! )&+G!B,4')! .,'<;''('! )-('(!<-&++(0H('!&0.! )-(0! (L2+/4('! )-(!
,0)(4'(<),/0! /B! (L2+&,0&*+(!&0.!24,=&<>J24('(4=,0H!3&<-,0(!+(&40,0H7!24('(0),0H!&!
+(&40,0H!B4&3(%/4G!.(',H0(.!)/!(0-&0<(!3/.(+!)4&0'2&4(0<>!&0.!24/)(<)! '(0',),=(!
.&)&D!I(!.(3/0')4&)(!)-(!(BB(<),=(0(''!/B!)-(!.(=(+/2(.!3/.(+'!)-4/;H-!)%/!<&'(!
');.,('!,0!B,0&0<,&+!&0.!3(.,<&+!./3&,0'D!"-('(!(L&32+('!,++;')4&)(!-/%!,0)(H4&),0H!
(L2+&,0!&*,+,)>!&0.!24,=&<>!,0)/!3/.(+!.(',H0!<&0!,324/=(!*/)-!)4;')%/4)-,0(''!&0.!
;),+,)>! ,0!4(&+J%/4+.!&22+,<&),/0'D!Y,0&++>7!%(!</0<+;.(!%,)-! .,4(<),/0'!B/4!B;4)-(4!
4('(&4<-D!!

 $
],"*/)A(2B !
>)# F3)?$7&2#( !,'!&!^4/B(''/4!/B!)-(!@4&.;&)(!1<-//+!/B!E.=&0<(.!1<,(0<(!&0.!
"(<-0/+/H>7! e&2&0! E.=&0<(.! X0'),);)(! /B! 1<,(0<(! &0.! "(<-0/+/H>! [eEX1"\D! O(!
4(<(,=(.! -,'! ^-D#D! ,0! W&)-(3&),<'! B4/3! ?,()0&3! E<&.(3>! /B! 1<,(0<(! &0.!
"(<-0/+/H>! ,0! 8999! &0.! &! O&*,+,)&),/0! ,0! X0B/43&),<'! B4/3! $0,=(4',)l! .(!
"(<-0/+/H,(! .(! A/32,mH0(7! Y4&0<(! ,0! 5R85D! O(! -&'! &+'/! '(4=(.! &'! &! =,',),0H!
24/B(''/4!&)!"-(!$0,=(4',)>!/B!"4(0)/7!X)&+>!,0!5R56![5!3/0)-'\7!]&),/0&+!N+(<)4/0,<'!
&0.!A/32;)(4!"(<-0/+/H>!A(0)(4![]NA"NA\7!"-&,+&0.!,0!5R89![/0(!3/0)-\7!&0.!&'!
&0!&.c;0<)!24/B(''/4!&)!A-,&0H!W&,!$0,=(4',)>7!"-&,+&0.! ',0<(!5R8:D!O,'!4('(&4<-!
,0)(4(')'! ,0<+;.(! .&)&! 3,0,0H! &0.! 3&<-,0(! +(&40,0H7! 24,=&<>! 24('(4=,0H! .((2!
+(&40,0H7! 3/.(+,0H! &0.! 4(&'/0,0H! %,)-! ;0<(4)&,0)>7! &4H;3(0)&),/07! 3;+),J&H(0)'7!
4(</33(0.(4! '>')(3'7! .(<,',/0! &0&+>','7! G&0'(,! ,0B/43&),/0! 24/<('',0H! &0.!
&22+,<&),/0'D!O(!<;44(0)+>!'(4=('!&'!&0!E4(&!N.,)/4!B/4!)-(!X0)(40&),/0&+!e/;40&+!/B!
E224/L,3&)(! P(&'/0,0H! &0.! )-(! c/;40&+! /B! EPPEa7! N.,)/4J,0JA-,(B! /B! )-(!
X0)(40&),/0&+!e/;40&+!/B!d0/%+(.H(!&0.!1>')(3'!1<,(0<(D!

 
 
'  
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<9=>?$#1=3FB751$G=3F 
Towson University, Maryland, United States 

J-&#"8-'45--6)'7K  
24 July 2025 

Thursday 
13:30 ~ 14:15 

Room A403 
 

^.'1&/.$1,1@.B!!
@*G3;"&*H$%,"I3$J*23$*7"$03#%&*K"%&-F*/3#'-3$'#=*>0'#=*6'='-%&*LI'#*%#)*M#C
6";':"*@<!!
$
NW01/)'1S!!
",3(+>!&0.!&224/24,&)(!)4(&)3(0)!,'!<4,),<&+!%-(0!&0!,0.,=,.;&+!</0)4&<)'!&!.,'(&'(D!
O/%(=(47!.;(!)/!=&4,/;'!+,3,)&),/0' n ';<-!&'!&<<('',*,+,)>7!&%&4(0(''7!/4!+/H,'),<&+!
*&44,(4'n 4(<(,=,0H! 24/32)! <&4(! ,'! 0/)! &+%&>'! 2/'',*+(D! W/4(! ,32/4)&0)+>7! 3&0>!
&.=(4'(!- (&+)-!/;)</3('!<&0!*(!3,),H&)(.!/4!24(=(0)(.!)-4/;H-!24/&<),=(!3/0,)/4,0H!
&0.!(&4+>!,0)(4=(0),/0D!I-,+(!<+,0,<&+!,0'),);),/0'!';<-!&'!-/'2,)&+'!&4(!(''(0),&+!B/4!
.,&H0/',0H! &0.! )4(&),0H! ,++0(''('7! )-(>! &4(! 0/)! ,.(&++>! ';,)(.! B/4! </0),0;/;'7!
,0.,=,.;&+,M(.! -(&+)-! 3/0,)/4,0H7! %-,<-! /B)(0! 4(b;,4('! 4(&+J),3(! &''(''3(0)! &0.!
2(4'/0&+,M(.!H;,.&0<(D!
I,)-! 4(<(0)! &.=&0<(3(0)'! ,0! -(&+)-! ,0B/43&),/0! )(<-0/+/H,('7! ,)! ,'! *(</3,0H!
,0<4(&',0H+>! B(&',*+(! )/! .(+,=(4! </0),0;/;'7! 2(4'/0&+,M(.! -(&+)-! 3/0,)/4,0H! %-,+(!
(0';4,0H! .&)&!24,=&<>7! '(<;4,)>7!&0.!</0)4/++(.! '-&4,0HD!X0!)-,'! )&+G7!%(!24/2/'(!&!
0/=(+!2(4'/0&+!-(&+)-!3/0,)/4,0H!B4&3(%/4G!)-&)!,0)(H4&)('!.,H,)&+!)%,0!)(<-0/+/H>!
&0.!/0J.(=,<(!&4),B,<,&+!,0)(++,H(0<(![EX\D!
"-(!.,H,)&+!)%,0!'(4=('!&'!&!.>0&3,<7!=,4);&+!4(24('(0)&),/0!/B!)-(!,0.,=,.;&+K'!-(&+)-!
')&);'7!</0),0;/;'+>!;2.&)(.!;',0H!<+,0,<&+!'(0'/4!.&)&!&0.!'(+BJ4(2/4)(.!'>32)/3'D!
X)!(0&*+('!4(&+J),3(!3/0,)/4,0H7!&''(''3(0)7!&0.!24(.,<),/0!/B!-(&+)-!)4(0.'!*&'(.!/ 0!
+/0H,);.,0&+! .&)&D! A/32+(3(0),0H! )-,'7! /0J.(=,<(! EX! 24/=,.('! '(<;4(! &0.!
2(4'/0&+,M(.! -(&+)-! </&<-,0H! *>! 24/<('',0H! .&)&! +/<&++>! /0! )-(! ;'(4K'! .(=,<(!
(+,3,0&),0H!4(+,&0<(!/0!(L)(40&+!EX!'(4=,<('!';<-!&'!<+/;.J*&'(.!3/.(+'!/4!)//+'!+,G(!
A-&)@^"D! "-,'! &4<-,)(<);4(! (0-&0<('! .&)&! '(<;4,)>! &0.! &+,H0'! %,)-! )-(! 0((.! B/4!
2(4'/0&+,M(.7!4(&+J),3(7!&0.!24,=&<>J24('(4=,0H!-(&+)-!3&0&H(3(0)D!
!

 ],"*/)A(2B !
%/4$ S."#*F!).$ 8"#* ! ,'! <;44(0)+>! &! B;++! 24/B(''/4! &)! "/%'/0! $0,=(4',)>! ,0! )-(!
.(2&4)3(0)!/B!</32;)(4!&0.!,0B/43&),/0!'<,(0<('D!O(!-&'!(&40(.!-,'!3&')(4K'!&0.!
^-D#D! .(H4(('! ,0! </32;)(4! '<,(0<(! ,0! 899T! &0.! 89997! 4('2(<),=(+>7! B4/3! )-(!
$0,=(4',)>!/B!"(L&'!&)!#&++&'D!^4,/4!)/!c/,0,0H!&<&.(3,&7!-(!-&'!%/4G(.!&'!&!'/B)%&4(!
(0H,0((4!&0.!E"W!'/B)%&4(!)(')!(0H,0((4!,0!,0.;')4>!B/4!3/4(!)-&0!F!>(&4'!,0!1(/;+7!
d/4(&!&0.!#&++&'7!"(L&'D!
O(! -&'! *((0! %/4G,0H! /0! =&4,/;'! (3*(..(.! '/B)%&4(! B/4! 0()%/4G! (b;,23(0)!
,0<+;.,0H! E"W! '%,)<-('D! EB)(4! c/,0,0H! &<&.(3,&7! -(! -&'! *((0! %/4G,0H! /0! &!
)(+(3(.,<,0(! 24/c(<)! %,)-! ]E1E! &0.! )-(! 3(.,<&+! '<-//+! ,0! )-(! $0,=(4',)>! /B!
E4G&0'&'!&)!C,))+(!P/<GD!#;4,0H!)-(!)(0;4(!&)!"/%'/0!$0,=(4',)>7!-(!-&'!*((0!^X'!B/4!
=&4,/;'! 24/c(<)'! B4/3! )-(! ')&)(! /B! W&4>+&0.! &0.! +/<&+! ,0.;')4,('7! ,0<+;.,0H!
NOPi^OP7!<+,0,<&+!'(0'/4'7!'3&4)!+(&40,0H7!?/,<(!/=(4!X^7!&0.!'/!/0D!O(!-&'!*((0!&!
B4(b;(0)!'2(&G(4!B/4!</0B(4(0<('!&0.!'(3,0&4'D!O(!-&'!*((0!&!24/H4&3!<-&,4!&0.!&!
</0B(4(0<(!<-&,4!B/4!=&4,/;'!</0B(4(0<('7!,0<+;.,0H!XNNND!O(!&+'/!'(4=('!&'!(.,)/4!/B!
&!B(%!c/;40&+'D!O(!-&'!2;*+,'-(.!&*/;)!8RR!2&2(4'!,0!</0B(4(0<('!&0.!c/;40&+'D!
!
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ORAL PRESENTATION 
 
 
<%&'L'M'NO'P>.&'NQNRS'T-@#-+@%& 
 
 
4-++*"#'KLELELS'KNELELS'KOELELS'KUELEL''''''''''''''''''''LQVNQ'W'LNVQQ 
 
 

'' 4-++*"#'KLELENS'KNELENS'KOELENS'KUELEN''''''''''''''''''''LUVNQ'W'LRVUR 
 
 
4-++*"#'KLELEOS'KNELEOS'KOELEOS'KUELEO''''''''''''''''''''LXVQR'W'LYVUR 
 
 
'
<%&'N'M'NU'P>.&'NQNRS'D)>$+@%& 
 
 
4-++*"#'KLELEUS'KNENELS'KOELEUS'KUELEU''''''''''''''''''''QZVRQ'W'Q[VRR 
 
 
4-++*"#'KLENELS'KNENENS'KOENELS'KUENEL''''''''''''''''''''LQVLR'W'LNVLR 
 

4-++*"#'KLENENS'KNENEOS'KOENENS'KUENEN''''''''''''''''''''LUVNQ'W'LRVLQ 

4-++*"#'KLENEOS'KNENEUS'KOE\' S'KUENEO''''''''''''''''''''''LRVOQ'W'LXVNQ'

 
 

'
'
'
'
'
'
'
'
'
'
'
' '

'
'
'
'
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$
$
8.00,"#$>54545$f $=)'(,#.$^.)/#,#*$5 !
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';')&,0&*+(!'/+;),/0!,0!)-(!H+/*&+!(0(4H>!)4&0',),/0D!O/%(=(47!3&0>!'/+&4!2/%(4!2+&0)'!<;44(0)+>!B&<(!<-&++(0H('!
,0! ,.(0),B>,0H! G(>! B&<)/4'! )-&)! ,32&<)! )-(! *&+&0<(! *()%((0! (+(<)4,<,)>! 24/.;<),/0! &0.! </0';32),/0D! "-('(!
<-&++(0H('! <&0! ',H0,B,<&0)+>! 4(.;<(! )-(! (BB,<,(0<>! &0.! 4(+,&*,+,)>! /B! )-(! 2/%(4! H4,.D! "-,'! ');.>! ,0)(H4&)('!
NL2+&,0&*+(! EX! [_EX\! %,)-! (</0/3()4,<! 3()-/.'! )/! 24(.,<)! '/+&4! 2/%(4! H(0(4&),/0! &0.! &0&+>M(! <4,),<&+!
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,0B+;(0<,0H!B&<)/4'D!$',0H!-,')/4,<&+!%(&)-(4!.&)&7!(0(4H>!24,<('7!&0.!24(.,<)(.!%(&)-(4!&))4,*;)('7!%(!.(=(+/2(.!
&0.!(=&+;&)(.!&!4&0H(!/B!3&<-,0(!+(&40,0H!&0.!(</0/3()4,<!3/.(+'D!"-('(!3/.(+'!0/)!/0+>!.(3/0')4&)(.!-,H-(4!
&<<;4&<>!,0!B/4(<&'),0H7!*;)!&+'/!24/=,.(.!,0',H-)!,0)/!)-(!,32&<)!/B!=&4,/;'!B&<)/4'!/0!(+(<)4,<,)>!24/.;<),/0D!
"-(! 4(';+)'! ,0.,<&)(! )-&)! )-(! 24/2/'(.! 3/.(+'! 2+&>! &! <4;<,&+! 4/+(! ,0! 3,),H&),0H! H4,.! ,3*&+&0<('7! )-(4(*>!
(0-&0<,0H!(BB,<,(0<>!&0.!4(+,&*,+,)>! ,0!4(0(%&*+(! (0(4H>! ,0)(H4&),/0D!W/4(/=(47! )-,'!4('(&4<-!</0)4,*;)('! )/!
/2),3,M,0H!(0(4H>!</0';32),/0!&0.!3,0,3,M,0H!(0=,4/03(0)&+!,32&<)D!X0!B;);4(!%/4G7!)-(!4('(&4<-!)(&3!&,3'!
)/!B/<;'!/0!,0)(H4&),0H!4(&+J),3(!.&)&!&0.!(32+/>,0H!.((2!+(&40,0H!)(<-0,b;('!)/!B;4)-(4!,324/=(!24(.,<),=(!
&<<;4&<>!&0.!(BB(<),=(0(''D 
Y.2V"/;0 S!N0(4H>!B/4(<&'),0H7!NL2+&,0&*+(!EX7!(</0/3()4,<'7!4(0(%&*+(!(0(4H>7!2-/)/=/+)&,<!'>')(3'D!
!
oIDB$%.1.'1,#*$N#"?)@,.0$)#;$%.\.'10$,#$P#1.*/)1.;$<,/'&,10$W2$Q#0.?W@,#*$%..A$^.)/#,#*$=";.@0 
G=3:*K3#=*L$%#Z*N'#F*G=3:*G=1."#Z*6%-*N'"-*G=1."#Z*G=3:CLF%3*LF'*B"Z*%#)*A13:C4'#F*G=1."#!
! 
NW01/)'1D!W,<4/!,0)(H4&)(.!<,4<;,)'!&4(!=;+0(4&*+(!)/!(L)(40&+!B&<)/4'!';<-!&'!),0>!'<4&)<-('7!.;')!2&4),<+('7!&0.!
(+(<)4/')&),<!.,'<-&4H('7!%-,<-!-;3&0!(>(!<&00/)!)4&<(!&0.!%-,<-!<&0!.(H4&.(!)-(,4!2(4B/43&0<(!/4!+(&.!)/!
</32+()(! B&,+;4(! %,)-! 2/)(0),&++>! '(=(4(! </0'(b;(0<('D! "/! &..4(''! )-,'! ,'';(7! 4(<(0)! ');.,('! -&=(! ')&4)(.!
&22+>,0H! .&)&! 3,0,0H! &0.! 3&<-,0(! +(&40,0H! 3()-/.'7! ';<-! &'! #(<,',/0! "4(('7! 1;22/4)! ?(<)/4! W&<-,0('7!
P&0./3!Y/4(')'7!C/0H!1-/4) J"(43!W(3/4>7!A/0=/+;),/0&+!](;4& +!]()%/4G'7!)/!)&*;+&4!.&)&!</0)&,0,0H!',H0&+'!
4(</4.(.!B4/3!)-(!'(0'/4'7!)/!;+)4&'/;0.!.&)&7!&0.!)/!/2),<&+!,3&H(!.&)&D!O/%(=(47!)-(!.&)&!,'!0/)!&.(b;&)(+>!
.,=(4'(!&0.!</0)&,0'!0/,'(!)-&)!,32&<)'!)-(!.((2!+(&40,0H!3/.(+'K!&<<;4&<>!4&)(D!I-(4(&'7!/;4!%/4G!(32+/>'!
)-(! ,0)(H4&)(.!<,4<;,)! .&)&!</++(<)(.!*>!;',0H! '<&00,0H!(+(<)4/0!3,<4/'</2>D!"-(! /4,H,0&+!.&)&'()!</0',')'! /B!
5V78ZR!0/43&+!&0.!88Z!&0/3&+/;'! -,H-!4('/+;),/0! ,3&H('D!E..,),/0&++>7!%(!&224/&<-!*>! .(2+/>,0H!&! .((2!
+(&40,0H!(0'(3*+(!3/.(+!B/4!&0/3&+>!.()(<),/0!*&'(.!/0!P(</0')4;<),/0 JQ&'(.!](;4&+!]()%/4G7!%-,<-!;),+,M('!
3;+),2+(!A/0=/+;),/0&+!](;4&+!]()%/4G'!&0.!E;)/ J(0</.(4'D!`;4!(L2(4,3(0)&+!4(';+)'!'-/%(.!)-&)!)-(!3()-/.!
';<<(''B;++>!,.(0),B,('!&0.!+/<&)('!&0/3&+,('!,0!,0)(H4&)(.!<,4<;,)'!%,)-!&0!FZ{!&<<;4&<>!4&)(D 
Y.2V"/;0 S! E0/3&+>! #()(<),/07! E;)/(0</.(4'7! A/0=/+;),/0&+! ](;4&+! ]()%/4G'! [A]]\7! #((2! C(&40,0H7!
X0)(H4&)(.!A,4<;,)'7!W&<-,0(!C(&40,0H7!P(</0')4;<),/0JQ&'(.!](;4&+!]()%/4G'D 
! 
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8.00,"#$>5454G$f $=)'(,#.$ ^.)/#,#*$G !
! 
oI6B$%"'1"/$NPB$N$72W/,;$=";.@$\"/$<@,#,')@$M'&@)/$%,0.)0.$<@)00,\,')1,"# 
7F%,*B"*61:*LF'#FZ*63*@#F*\'"-Z*G=1."#*LF%#F*4'#FZ*@#*/%'Z*G=1."#*LF'*/'#F*7F13#=Z*%#)*G=1."#*LF1:*
@#F!
! 
NW01/)'1D!"-,'!');.>!24('(0)'!#/<)/4!EX7!&0!,00/=&),=(!->*4,.!.((2!+(&40,0H!B4&3(%/4G!)-&)!</3*,0('!A]]'!
&0.!"4&0'B/43(4'!)/!&.=&0<(!)-(!<+&'',B,<&),/0!/B!/<;+&4!.,'(&'('D!Q>!-&40('',0H!)-(! ')4(0H)-'! /B!A]]'!B/4!
+/<&+,M(.! B(&);4(! (L)4&<),/0! &0.! "4&0'B/43(4'! B/4! <&2);4,0H! ,0)4,<&)(! H+/*&+! .(2(0.(0<,('7! )-(! 3/.(+!
.(3/0')4&)('!(L<(2),/0&+!.,&H0/'),<!2(4B/43&0<(D!$',0H!)-(!`#XPJVd!.&)&'()7!)-,'!4('(&4<-!&..4(''('!<+&''!
,3*&+&0<(!)-4/;H-!&.=&0<(.!.&)&!&;H3(0)&),/0!')4&)(H,('7!&<-,(=,0H!&!0/)&*+(!Y8J1</4(!/B!96DF9{!&0.!&0!E$A!
/B!99D8R{D!Y;4)-(43/4(7!)-(!#/<)/4!EX!'>')(3!,'!.(',H0(.!B/4!.(2+/>3(0)!&<4/''!%(*!&0.!3/*,+(!2+&)B/43'7!
B(&);4,0H!,0);,),=(!,0)(4B&<('!&0.!'(<;4(!.&)&!3&0&H(3(0)!)/!,324/=(!&<<('',*,+,)>7!2&4),<;+&4+>!B/4!;0.(4'(4=(.!
2/2;+&),/0'D!I-,+(!<-&++(0H('!4(+&)(.!)/! .&)&'()!H(0(4&+,M&*,+,)>!2(4',')7!B;);4(!(BB/4)'! ,0</42/4&),0H!)4&0'B(4!
+(&40,0H!&0.!+&4H(47!3/4(!.,=(4'(!.&)&'()'!&,3!)/!(0-&0<(!,)'!&22+,<&*,+,)>D!"-,'!->*4,.!&224/&<-!(')&*+,'-('!&!
0(%! *(0<-3&4G! ,0! &;)/3&)(.! /<;+&4! .,'(&'(! .,&H0/','7! </0)4,*;),0H! ',H0,B,<&0)+>! )/! '<&+&*+(! &0.! (BB,<,(0)!
)(+(-(&+)-!'/+;),/0'D 
Y.2V"/;0 S! `<;+&4! .,'(&'(! <+&'',B,<&),/07! ->*4,.! .((2! +(&40,0H7! A]]"4&0'B/43(4! 3/.(+7! <+,0,<&+! .(<,',/0!
';22/4)!'>')(37!)(+(3(.,<,0(7!.&)&!&;H3(0)&),/07!B;0.;'!,3&H,0H7!EX!.,&H0/'),<'7!B(&);4(!(L)4&<),/0D 
! 
oELB$U"/.')01,#*$:.)1(./B$N$8'.#)/,"$"\$1(.$=.Z"#*$%.@1) 
\', CLF%#F*K3%#=*B"Z*9%,CL1*K%Z*913#=*L1%#*G=1."#Z*G=3:*K3#=*L$%#!
! 
NW01/)'14!"-,'!');.>!,0=('),H&)('!%(&)-(4!B/4(<&'),0H!,0!)-(!W(G/0H!#(+)&!)/!,324/=(!)(32(4&);4(!24(.,<),/0!
B/4! &H4,<;+);4(! &0.! .,'&')(4! 3&0&H(3(0)D! "-(! 4('(&4<-! &..4(''('! )-(! +,3,)(.! &22+,<&),/0! /B! &.=&0<(.! .((2!
+(&40,0H!3/.(+'7!2&4),<;+&4+>!,"4&0'B/43(47!,0!)-,'!</0)(L)D!X)!&,3'! )/!24(.,<)! -/;4+>!&0.! .&,+>!)(32(4&);4('!
;',0H!-,')/4,<&+!3()(/4/+/H,<&+!.&)&!B4/3!)-(!?,0-!C/0H!')&),/0![5R86j 5R56\D!"-(!.&)&'()!</324,'('!8R!>(&4'!
/B!-/;4+>!.&)&!B4/3!',L!%(')(40!24/=,0<('!,0!?,()0&37!B/<;',0H!/0!)(32(4&);4(7!-;3,.,)>7!*&4/3()4,<!24('';4(7!
&0.! %,0.! '2((.D! "-(! 24/2/'(.! 3()-/.'! ,0<+;.(! )4&,0,0H! =&4,/;'! 3/.(+'! /0! )-,'! .&)&! &0.! </32&4,0H! )-(,4!
24(.,<),/0!&<<;4&<>D!"-(!');.>!(=&+;&)('!)4&.,),/0&+!3/.(+'![EPXWE7!1EPXWE_\7!3&<-,0(!+(&40,0H!3()-/.'!
[_@Q//')7! ^4/2-()\7! .( (2! +(&40,0H! 3/.(+'! [A]]'7! C1"W'7! "4&0'B/43(4'7! ,"4&0'B/43(4\7! &0.! ->*4,.!
&224/&<-('![A/0=C1"W7!"4&0'B/43(4J,"4&0'B/43(4\D!"-(!(L2(<)(.!/;)</3(!,'!)/!,.(0),B>!)-(!3/')!(BB(<),=(!
3/.(+!B/4!(0-&0<,0H!%(&)-(4!24(.,<),/0!,0!?,()0&37!%,)-!C1"W!&0),<,2&)(.!)/!.(+,=(4!)-(!-,H-(')!&<<;4&<>7!
&<-,(=,0H!)-(!+/%(')!PW1ND!"-(!(L2(4,3(0)&+!4(';+)'!,0!)-,'!%/4G!&4(!24/3,',0H7!&3/0H!(32+/>(.!3/.(+'7!%(!
-&=(!PW1N!/B!3/.(+'!C1"W7!1EPXWE_7!_@Q//')!;2!)/!4('2/0',=(+>!RDVT7!RDZ697!RD:Z9D 
! 
d(>%/4.'S! EPXWE7! A]]7! #((2! C(&40,0H7! ,"4&0'B/43(47! C1"W7! W(G/0H! #(+)&7! ^4/2-()7! 1EPXWE_7!
"4&0'B/43(47!I(&)-(4!Y/4(<&')7!_@Q//')D 
! 
oEIB$ =.@)#"?)$ %.1.'1,"#$ +0,#*$ N&*?.#1.;$ R.03.1IE$ \"/$ 7,*( F[/.',0,"#$ %./?"0'"A,'$ P?)*.$
<@)00,\,')1,"# 
/10-%J',*@F,")Z*@$'2%*+1&-%#%Z*7$'-F%#]3&.*4'0I%0*7"IZ*+31$%;*6%--3Z*L%#(',*<J$%,*+F"'JFZ*\%('*[")I%#Z*
%#)*/)X*H%$1J*@?)1&&%F*@&*+3F%#!
! 
NW01/)'1D!W(+&0/3&7!&!.&0H(4/;'!B/43!/B!'G,0!<&0<(47!,'!4&2,.+>!'24(&.,0H!&0.!2/'('!&!'(4,/;'!)-4(&)!)/!H+/*&+!
-(&+)-D!N&4+>!&0.!&<<;4&)(!.()(<),/0!,'!(''(0),&+!B/4!'&=,0H!+,=('7!>()!</0=(0),/0&+!.,&H0/'),<!&224/&<-('!/B)(0!
B&++! '-/4)! ,0!24(<,',/0D!"-,'!4('(&4<-!24('(0)'!&!4/*;')! .()(<),/0! '>')(3! ;),+,M,0H!P(']()T67!&!.((2!+(&40,0H!
3/.(+!G0/%0!B/4!,)'!(BB,<,(0<>!,0!,3&H(!<+&'',B,<&),/0!)&'G'D!"-(!');.>!(32-&',M('!(BB(<),=(!24(24/<('',0H!&0.!
.&)&!&;H3(0)&),/0!)/!,324/=(!,3&H(!b;&+,)>!&0.!.,=(4',)>D!P(']()T6!%&'!(32+/>(.!B/4!B(&);4(!(L)4&<),/0!&0.!
<+&'',B,<&),/07!&<-,(=,0H!&0!,324('',=(!&<<;4&<>!/B!9F{7!%,)-!&!24(<,',/0!/B!99{!B/4!3&+,H0&0)!&0.!9:{!B/4!
*(0,H0!<&'('D!P(<&++!'</4('!4(&<-(.!9:{!&0.!99{!B/4!3&+,H0&0)!&0.!*(0,H0!<&'('!4('2(<),=(+>7!4(';+),0H!,0!&!
*&+&0<(.!Y8J'</4(!/B!RD9FD!P`A!&0&+>','!B;4)-(4!</0B,43(.!)-(!3/.(+|'!4(+,&*,+,)>!,0!.,'),0H;,'-,0H!3(+&0/3&!
B4/3!*(0,H0!+(',/0'D!"-(!<+&'',B,<&),/0!4(2/4)!';22/4)'!,)'!(BB(<),=(0(''!&0.!2/)(0),&+!B/4!4(&+J%/4+.!.(2+/>3(0)D!
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"-,'!%/4G!-,H-+,H-)'!)-(!2/%(4B;+!4/+(!/B!.((2!+(&40,0H!,0!(0-&0<,0H!3(.,<&+!.,&H0/'),<'!&0.!/BB(4'!&!24&<),<&+!
'/+;),/0!B/4!(&4+>!3(+&0/3&!.()(<),/07!</0)4,*;),0H!)/!H+/*&+!'G,0!<&0<(4!24(=(0),/0!(BB/4)'D 
Y.2V"/;0 S!E4),B,<,&+!X0)(++,H(0<(7!A/0=/+;),/0&+!](;4&+!]()%/4G'![A]]\7!#((2!C(&40,0H7!X3&H(!^4/<('',0H7!
1G,0!A&0<(4!A+&'',B,<&),/0D 
! 
oEKB$NW#"/?)@$[@&?$U/&,1$%.1.'1,"#$+0,#*$+#0&A./-,0.;$^.)/#,#* 
63%#CL1#=*613#=Z*N'"-C7F13#=*B"Z*LF'CLF%#FCL%,*G=1."#Z*%#)*N%#CL3'*G=1."#!
! 
NW01/)'1D! #()(<),0H! &*0/43&+! 2+;3'! ,'! (''(0),&+! ,0! )-(! &H4,<;+);4&+! ,0.;')4>! )/! (0';4(! b;&+,)>! </0)4/+! &0.!
3&L,3,M(! 3&4G()! =&+;(D! "4&.,),/0&+! 3()-/.'! /B! ,.(0),B>,0H! .(B(<),=(! B4;,)'! &4(! /B)(0! +&*/4J,0)(0',=(! &0.!
';*c(<),=(D!"-,'!2&2(4!24/2/'('!&!'/+;),/0!B/4!&*0/43&+!2+;3'!.()(<),/0!%,)-!)%/!2-&'('S![8\!2+;3'!+/<&+,M&),/0!
&0.![5\!&0/3&+>!.()(<),/0D!I(!;'(!NBB,<,(0)E#W7!&0!;0';2(4=,'(.!+(&40,0H!3()-/.7!B/4!&0/3&+>!.()(<),/0D!
NL2(4,3(0)&+!4(';+)'!.(3/0')4&)(!)-&)!/;4!24/2/'(.!'/+;),/0!<&0!(BB(<),=(+>!.()(<)!&*0/43&+!2+;3'D!"-(!'>')(3!
&<-,(=('!&0!&<<;4&<>!/B!F5DZZ{!&0.!&!)-4/;H-2;)!/B!5T8!,3&H('!2(4!'(</0.7!3&G,0H!,)!';,)&*+(!B/4!4(&+J),3(!
&22+,<&),/0'!,0!24/.;<),/0!+,0(!'()),0H'D!"-('(!4(';+)'!</0)4,*;)(!)/!.(3/0')4&),0H!)-(!2/)(0),&+!/B!;0';2(4=,'(.!
+(&40,0H!B/4!&<<;4&)(7!4&2,.7!&0.!</')J(BB(<),=(!B4;,)!b;&+,)>!</0)4/+D 
Y.2V"/;0 S!E0/3&+>!#()(<),/07!$0';2(4=,'(.!C(&40,0H7!A/32;)(4!?,',/07!X3&H(! ^4/<('',0H7!EH4,<;+);4&+!
p;&+,)>!A/0)4/+D 
! 
oKEB$72W/,;$%..A$^.)/#,#*$=";.@$\"/$=RP$]/),#$!&?"/$P;.#1,\,')1,"#  
N'"-*K%#=*613#=Z*/'#F*A1%#*L$%#Z*G=1."#*\F%#=*G=1."#Z*/%#F*A1%#*41'Z*LF%#F*61#=*G=1."#Z*%#)*^'%*
9F'#=*_%#=!
! 
NW01/)'1D!E<<;4&)(!&0.!4(+,&*+(! *4&,0! );3/4!,.(0),B,<&),/0! ,'!&!<4,),<&+!</32/0(0)! /B!<&0<(4! .,&H0/','!&0.!
)4(&)3(0)!2+&00,0HD!"-,'!)&'G!24('(0)'!&!',H0,B,<&0)!<-&++(0H(!.;(!)/!)-(!(L)(0',=(!=&4,&*,+,)>!,0!);3/4!',M('7!
'-&2('7!+/<&),/0'7!'<&00,0H!3/.&+,),('7!&0.!&<b;,',),/0!24/)/</+'D!Y(&);4(!(L)4&<),/0!,'!(''(0),&+!,0!*4&,0!);3/4!
,.(0),B,<&),/0!&0.!-&'!*((0!,324/=(.!*>!.((2!+(&40,0H!&.=&0<(3(0)'7!2&4),<;+&4+>!A]]'D!I-,+(!')&)(J/BJ)-( J
&4)!&224/&<-('!24(./3,0&0)+>!(32+/>!2&4&++(+!3;+),'<&+(!B(&);4(!(L)4&<),/0!)/!&<-,(=(!-,H-!&<<;4&<>7!)-(>!/B)(0!
';BB(4! B4/3! </32;)&),/0&+! ,0(BB,<,(0<>! &0.! +,3,)(.! H(0(4&+,M&),/07! ('2(<,&++>! %-(0! &22+,(.! )/! '3&++J'<&+(!
.&)&'()'D!"-,'!');.>!24,3&4,+>!&,3'!)/!.(=(+/2!&!->*4,.!B4&3(%/4G!)-&)!,0)(H4&)('!)4&.,),/0&+!3&<-,0(!+(&40,0H!
&0.!.((2!+(&40,0H!&224/&<-('!)/!&..4(''!<-&++(0H('!&''/<,&)(.!%,)-!'3&++J'<&+(!,3&H(!.&)&'()'D!12(<,B,<&++>7!&!
-,(4&4<-,<&+! B(&);4(! 4(24('(0)&),/0! ,'! 24/2/'(.! B/4! WPX! *4&,0! );3/4! .()(<),/07! +(=(4&H,0H! &.=&0<(.! ,3&H(!
24(24/<('',0H! )(<-0,b;('D! "-(! B4&3(%/4G! ,0</42/4&)('! .((2! </0=/+;),/0&+! 0(;4&+! 0()%/4G'7! ,0<+;.,0H!
<;')/3(.!A]]'7!P(']() J8F7!&0.!W/*,+(]()?T7!)/!(L)4&<)!.,'<4,3,0&),=(!B(&);4('D!"-(!(L)4&<)(.!B(&);4('!&4(!
)-(0!24/<(''(.! ;',0H!)%/!B;MM>!(0'(3*+(!3()-/.'7! '2(<,B,<&++>!)-(!@/32(4)M!&0.!W,)'<-(4+,<-!B;0<),/0'!)/!
(0-&0<(! )-(! &<<;4&<>! &0.! 4/*;')0(''! /B! );3/4! <+&'',B,<&),/0D! "-(! 4('(&4<-! -,H-+,H-)'! )-(! 2/)(0),&+! /B!
-,(4&4<-,<&+!'>0)-(','!&0.!.((2!+(&40,0H!,0!(0-&0<,0H!.,&H0/'),<!24(<,',/0!%,)-,0!3(.,<&+!,3&H,0H!&22+,<&),/0'D 
Y.2V"/;0 S!WPX!Q4&,0!";3/4!X.(0),B,<&),/07!O,(4&4<-,<&+!C(&40,0H7!Y(&);4(!P(24('(0)&),/0D 
! 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>5454I$f $=)'(,#.$^.)/#,#*$I !
! 
oElB$ MA1,?,`,#*$ 3[F7)/;$ [/"W@.?0B$ N$ <"?A)/)1,-.$ 81&;2$ "\$ =.1)(.&/,01,'$ N@*"/,1(?0$ V,1($
].#'(?)/Z$[./\"/?)#'.$N#)@20,0  
/)X* /%$12* K300%'#* /1##%Z* ['%(1&* `%##%FZ* +%]")1&* <0&%,Z* +.")%* +F%J'$%* @J-"$Z* /)X* @0'2* +%$J"$* D,3#Z*
/10-%J',*@F,")Z*%#)*/)X*H%$1J*@?)1&&%F*@&*+3F%#!
! 
NW01/)'1D!W()&-(;4,'),<!&+H/4,)-3'!2+&>!&!G(>!4/+(! ,0! '/+=,0H!</32+(L! ]^J-&4.! /2),3,M&),/0!24/*+(3'! *>!
/BB(4,0H!'<&+&*+(!&0.!(BB,<,(0)!'/+;),/0'D!"-,'! ');.>!(=&+;&)('!)-(!2(4B/43&0<(!/B!B/;4!2/2;+&4!3()&-(;4,'),<!
&+H/4,)-3'S! @(0(),<! E+H/4,)-3! [@E\7! "&*;! 1(&4<-! ["1\7! 1,3;+&)(.! E00(&+,0H! [1E\7! &0.! E0)! A/+/0>!
`2),3,M&),/0![EA`\D!"-('(!&+H/4,)-3'!%(4(!)(')(.!/0!)-4((!]^ J-&4.!24/*+(3'S!e/*!1-/2!1<-(.;+,0H!^4/*+(3!
[e11^\7!?(-,<+(!P/;),0H!^4/*+(3![?P^\7!&0.!]()%/4G!#(',H0!^4/*+(3![]#^\D!#('2,)(!-&=,0H!.,BB(4(0)!H/&+'7!
)-('(!24/*+(3'!'-&4(!</33/0!<-&++(0H('!';<-!&' !!4('/;4<(!&++/<&),/0!&0.!</0B+,<)!4('/+;),/0D!"-(!&+H/4,)-3'!
%(4(! (=&+;&)(.! ;',0H! 24/B,+,0H! )//+'! ';<-! &'! ~<-4/0/•7! H2(4B)//+'7! &0.! ?&+H4,0.K'! A&++H4,0.D! W()4,<'! +,G(!
(L(<;),/0! ),3(7!3(3/4>! ;'&H(7!<&<-(! 2 (4B/43&0<(7!&0.! ,0')4;<),/0!</;0)!%(4(!&0&+>M(.D!1E!&<-,(=(.! )-(!
B&')(')!(L(<;),/0!&0.!+/%(')!4('/;4<(!;'(!B/4!e11^D!EA`!2(4B/43(.!*(')!B/4!?P^!%,)-!B(%(4!<&<-(!3,''('!&0.!
B&')! 2(4B/43&0<(D! @E! 24/=,.(.! )-(! *(')! 4(';+)'! B/4! ]#^! %,)-! (BB,<,(0)! ,0')4;<),/0! -&0.+,0HD! "1! .(+,=(4(.!
*&+&0<(.!4(';+)'!&<4/''!&++!24/*+(3'D!"-('(!B,0.,0H'!-(+2!,0!'(+(<),0H!)-(!3/')!';,)&*+(!&+H/4,)-3!B/4!'2(<,B,<!
/2),3,M&),/0!)&'G'!,0!'<-(.;+,0H7!)4&0'2/4)&),/07!&0.!0()%/4G!'>')(3'D 
Y.2V"/;0 S!W()&-;4,'),<!E+H/4,)-37!]ĴO&4.7!]()%/4G!#(',H07!`2),3,M&),/07!^(4B/43&0<(!N=&+;&),/0D 
$
oKJB$ ^.-./)*,#*$ =)'(,#.$ ^.)/#,#*$ \"/$ N''&/)1.$ M/;./$ i&)#1,12$ U"/.')01,#*B$ N$ <)0.$ 81&;2$ "\$
>,.1#)?j0$<"\\..$[/";&'1,"#$ P#;&01/2 
G=1."#*\F3'*G=1."#Z*7F%,*63#=*\F%Z*L$%#*@#F*61#=Z*%#)*K3%#=*@#F!
! 
NW01/)'1D! "-,'! ');.>! (=&+;&)('! )-(! (BB(<),=(0(''! /B! 3&<-,0(! +(&40,0H! 3/.(+'! ,0! ,324/=,0H! /4.(4! b;&0),)>!
B/4(<&'),0H!B/4!?,()0&3('(!</BB((!24/.;<),/0D!$',0H!&!)%/J>(&4!.&)&'()!</324,',0H!FV8!24/.;<)'7!)-(!4('(&4<-!
B/<;'('!/0!G(>!=&4,&*+('7!,0<+;.,0H!2;4<-&',0H!</')'7!.(+,=(4>!</')'7!-/+.,0H!</')'7!3&4G()!.(3&0.7!&0.!/4.(4!
=&4,&0<(D!"-(!2(4B/43&0<(! /B!_@Q//')7!P&0./3!Y/4(')!&0.!EPXWE!,'!</32&4(.! ;',0H!)-(!3(&0!&*'/+;)(!
(44/4![WEN\!&0.!3(&0!&*'/+;)(!2(4<(0)&H(!(44/4![WE^N\!)/!&''(''!24(.,<),=(!&<<;4&<>D!"-(!X32/4)&0<(!'</4(!
3/.(+!,'!;'(.!)/!,.(0),B>!)-(!)-4((!3/')!<4,),<&+!24/.;<)'7!%-,<-!&4(!&0&+>M(.!;',0H!&0!N</0/3,<!̀ 4.(4!p;&0),)>!
[N`p\!B4&3(%/4GD!"-,'!&224/&<-!,0)(H4&)('!2;4<-&',0H7!.(+,=(4>7!&0.!-/+.,0H!</')'!%,)-!3&4G()!.(3&0.!)/!
.()(43,0(! /2),3&+! /4.(4!b ;&0),),('D!"-(!4(';+)'!4(=(&+!)-&)!P&0./3!Y/4(')!2(4B/43'! *(')! ,0! -,H- J=&4,&*,+,)>!
.&)&'()'7!%-,+(!_@Q//')!(L<(+'!,0!')&*+(!.(3&0.!'<(0&4,/'D!EPXWE7!&+)-/;H-!(BB(<),=(!B/4!<&2);4,0H!)4(0.'7!
')4;HH+('! %,)-! 0/0J+,0(&4! 2&))(40'D! "-(! ');.>! ;0.(4'</4('! )-(! =&+;(! /B! 3&<-,0(! +(&40,0H! ,0! &..4('',0H! )-(!
</32+(L,),('! /B!&H4,<;+);4&+!';22+>!<-&,0'D!Q>!4(.;<,0H!B/4(<&')!(44/4'!&0.!,324/=,0H!4('2/0',=(0(''7!)-('(!
3/.(+'!24/=,.(!&!4/*;')!B4&3(%/4G!B/4! /2),3,M,0H! .(<,',/0J3&G,0H!24/<(''('D! "-(!4(';+)'! .(3/0')4&)(! )-(!
2/)( 0),&+!/B!3&<-,0(!+(&40,0H!)/!,324/=(!/2(4&),/0&+!(BB,<,(0<>!&0.!24/B,)&*,+,)>7!/BB(4,0H!24&<),<&+!,0',H-)'!B/4!
)-(!</BB((!24/.;<),/0!,0.;')4>D 
Y.2V"/;0 S!`4.(4!p;&0),)>!Y/4(<&'),0H7!_@Q//')7!P&0./3!Y/4(')7!EPXWE7!X32/4)&0<(!1</4(D 
! 
oJ5B$N#$N11.#1,-.$%..A$3.&/"FU&``2$3.1V"/Z$\"/$P#1./A/.1)W@.$]/.)01$<)#'./$%,)*#"0,0 
LF1CK'"#*G=1."#Z*7F13#=CGF1#=*G=1."#Z*%#)*L1%#CB'#F*G=1."#!
! 
NW01/)'1D!Q4(&')!<&0<(4!.,&H0/','!4(+,('!/0!&<<;4&)(!&0.!,0)(424()&*+(!3/.(+'!)/!&,.!,0!<+,0,<&+!.(<,',/0J3&G,0HD!
"4&.,),/0&+! .((2! +(&40,0H! 3/.(+'7! ';<-! &'! </0=/+;),/0&+! 0(;4&+! 0()%/4G'! [A]]'\7! /B)(0! (L-,*,)! -,H-!
2(4B/43&0<(!*;)!+&<G!,0)(424()&*,+,)>7!%-,<-!,'!<4;<,&+!,0!-(&+)-<&4(!&22+,<&),/0'D!"/!&..4(''!)-,'7!%(!24('(0)!&0!
E))(0),=(!A/0=/+;),/0&+!](;4/ JY;MM>!]()%/4G![EA]Y]\!.(',H0(.!)/!.(+,=(4!*/)-!-,H-!.,&H0/'),<!&<<;4&<>!
&0.!)4&0'2&4(0<>D!"-(!24/2/'(.!EA]Y]!,0)(H4&)('!B;MM>!,0B(4(0<(!%,)-!&0!&))(0),/0!3(<-&0,'37!(0&*+,0H!)-(!
3/.(+!)/!.>0&3,<&++>!,.(0),B>!&0.!24,/4,),M(!)-(!3/')!4(+(=&0)!);3/4!B(&);4('!B/4!<+&'',B,<&),/0D!E..,),/0&++>7!
)-(!</0=/+;),/0&+!&4<-,)(<);4(!/2),3,M('!B(&);4(!';*'()!'(+(<),/07!4(.;<,0H!4;+(!.,3(0',/0&+,)>!&0.!,324/=,0H!
,0)(424()&*,+,)>D! "-(! 3/.(+! ,'! (=&+;&)(.! /0! )-(! I,'</0',0! #,&H0/'),<! Q4(&')! A&0<(4! [I#QA\! .&)&'()7!
.(3/0')4&),0H! ';2(4,/4!2(4B/43&0<(! ,0!<+&'',B>,0H! *(0,H0!&0.!3&+,H0&0)! );3/4'!%-,+(!24/=,.,0H!<+(&4!&0.!
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&<),/0&*+(!,0',H-)'!,0)/!)-(!.,&H0/'),<!24/<(''D!"-('(!4(';+)'!-,H-+,H-)!)-(!2/)(0),&+!/B!EA]Y]!&'!&!4(+,&*+(!&0.!
,0)(424()&*+(!.,&H0/'),<!)//+!,0!3(.,<&+!&22+,<&),/0'D 
Y.2V"/;0 S!E))(0),=(!</0=/+;),/0&+!0(;4/JB;MM>!0()%/4G7!#((2!+(&40,0H![#C\7!A/0=/+;),/0&+!](;4&+!]()%/4G!
[A]]\7!#((2!0(;4/ JB;MM>7!,0)(424()&*,+,)>!.,&H0/'),<7!*4(&')!<&0<(4D 
! 
oJGB$%.1.'1,"#$"\$^,11./,#*$].()-,"/$+0,#*$="W,@.3.1$)#;$>,0,"#$!/)#0\"/?./  
91*N'#F*B3:Z*G=1."#*LF%#F*K%'Z*L$13#=*a1%#*N'"-Z*L$%#*K3%#=*N'"-Z*%#)*B"*K3%#=*LF%3!
! 
NW01/)'1D! C,G(! &++! )>2('! /B! 2/++;),/07! ,++(H&+! H&4*&H(! .;32,0H! <&0! -&=(! &! 0(H&),=(! ,32&<)! /0! */)-! )-(!
(0=,4/03(0)!&0.!-;3&0!-(&+)-D!@&4*&H(!<+&'',B,<&),/0!,'! )-(!B/<;'! /B!3/')!4(<(0)!4('(&4<-D!O/%(=(47!)-(4(!
&4(0|)! 3&0>! %/4G'! )-&)! &<G0/%+(.H(! +,))(4,0H! *(-&=,/4D! X0! )-,'! ');.>7! %(! ,0)4/.;<(! &! ;0,b;(! 3()-/.! B/4!
.()(<),0H!;0+&%B;+!H&4*&H(!.,'2/'&+!,0!/0J',)(!<&3(4&!';4=(,++&0<(!.&)&D!"-(!,0)(H4&)(.!3/.(+!.()(<)'!)-(!,++(H&+!
+,))(4,0HD!A/0=/+;),/0&+!0(;4&+!0()%/4G'|!</0=/+;),/0&+!24/<(''('!&4(!H//.!&)!(L)4&<),0H!+/<&+!,0B/43&),/07!*;)!
)-(>!-&=(!)4/;*+(!<&2);4,0H!H+/*&+!4(24('(0)&),/0'D!?,',/0!"4&0'B/43(4|'!3;+),J-(&.!'(+BJ&))(0),/0!<&0!<&2);4(!
B(&);4(!.(2(0.(0<,('!/=(4!+/0H!.,')&0<('7!*;)!,)!<&0!&+'/!/*+,)(4&)(!+/<&+!B(&);4(!.()&,+'D!E'!&!4(';+)7!%(!24/2/'(!
&!0/=(+!3/.(+!)-&)!</3*,0('!)-(!&.=&0)&H('!/B!A]]'!&0.!?,',/0!"4&0'B/43(47!*&'(.!/0!W/*,+(]() J=5!&0.!
?,',/0!"4&0'B/43(4D!X0!&..,),/07! /;4!&224/&<-!+(=(4&H('! )(32/4&+!<-&00(+!&))(0),/0! )/! (0-&0<(!)-(!3/.(+|'!
&*,+,)>!)/!,0)(4&<)!%,)-!)(32/4&+!,02;)D!"/!</0B,43!)-(!(BB,<&<>!/B!)-(!';HH(')(.!3()-/.7!%(!4&0!)(')'!/0!/;4!
/%0!.&)&'()D!I,)-!&!=&+,.&),/0!&<<;4&<>!/B!9TDZ6{7!)-(!(L2(4,3(0)&+!B,0.,0H'!'-/%!)-&)!/;4!3/.(+!2(4B/43'!
%(++7!2(4B/43,0H!/0!2&4!%,)-!/4!(=(0!*())(4!)-&0!)-(!')&)(J/BJ)-( J&4)!)(<-0,b;('D 
Y.2V"/;0 S! C,))(4,0H! *(-&=,/4! .()(<),/07! @&4*&H(! <+&'',B,<&),/07! ?,',/0! "4&0'B/43(47! @(');4(! 4(</H0,),/07!
#((2!+(&40,0HD 
! 
oJKB$!(.$.\\.'1,-.#.00$"\$'()##.@$)#;$0A)1,)@$)11.#1,"#$\"/$,?A/"-,#*$,?)*.$'@)00,\,')1,"# 
B"*LF%3*L$%,*G=1."#Z*/'#F*7F1#=*41'Z*A13:*K1.*G=1."#!
! 
NW01/)'1D!X3&H(!<+&'',B,<&),/0!-&'!%,)0(''(.!4(3&4G&*+(!24/H4(''!.;(!)/!)-(!&.=(0)!/B!A/0=/+;),/0&+!](;4&+!
]()%/4G'!€8•![A]]'\D!O/%(=(47!)-(!<&2&<,)>!)/!B/<;'!/0!'&+,(0)!,0B/43&),/0!%,)-,0!,3&H('!4(3&,0'!&!<-&++(0H(D!
"-,'!4('(&4<-!(L2+/4('!)-(!,0)(H4&),/0!/B!A-&00(+!E))(0),/0!&0.!12&),&+!E))(0),/0!3(<-&0,'3'! ,0)/!*&'(+,0(!
A]]! &4<-,)(<);4('! )/! (0-&0<(! <+&'',B,<&),/0! 2(4B/43&0<(D! I(! </0.;<)! (L2(4,3(0)'! /0! ')&0.&4.! ,3&H(!
<+&'',B,<&),/0! .&)&'()'! )/! (=&+;&)(! )-(! (BB,<&<> /B! ,0)(H4&),0H! AQEW! €8T•! [A/0=/+;),/0&+! Q+/<G! E))(0),/0!
W/.;+(\7!QEW!€88•![Q/))+(0(<G!E))(0),/0!W/.;+(\7!&0.!'<1N!€85•!['2&),&+!&0.!<-&00(+!1b;((M(!‚!NL<,)&),/0\!
&H&,0')!*&'(+,0(!3/.(+'D!NL2(4,3(0)&+!4(';+)'!.(3/0')4&)(!)-&)!+(=(4&H,0H!)-('(!&))(0),/0!3/.;+('!',H0,B,<&0)+>!
,324/=('!<+&'',B,<&),/0!&<<;4&<>D 
Y.2V"/;0 S!X3&H(!<+&'',B,<&),/0o!#((2!+(&40,0Ho!E))(0),/0!3(<-&0,'3o!A-&00(+!E))(0),/0o!12&),&+!E))(0),/0D 
! 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>5454E$f $=)'(,#.$^.)/#,#*$E !
! 
o5L5B$N!=M8B$P"!F%/,-.#$N,/$i&)@,12$="#,1"/,#*$)#;$U"/.')01,#*$8201.?$+0,#*$=)'(,#.$^.)/#,#*$
)#;$U"*$<"?A&1,#*  
G=F'%*613#=*L$3#=Z*L%#*61.*B"Z*K3#=*A1%#*G=1."#!
! 
NW01/)'1D!E,4!b;&+,)>!3/0,)/4,0H!&0.!B/4(<&'),0H!2+&>!&!=,)&+!4/+(! ,0!3,),H&),0H!(0=,4/03(0)&+!-(&+)-!4,'G'7!
('2(<,&++>!,0!.(0'(+>!2/2;+&)(.!&0.!4&2,.+>!,0.;')4,&+,M,0H!<,),('D!"-,'!2&2(4!24('(0)'!&!4(&+J),3(!&,4!b;&+,)>!
3/0,)/4,0H! '>')(3! )-&)! ,0)(H4&)('!X/"! )(<-0/+/H>7!&.=&0<(.! '(0'/4'7!B/H!</32;),0H7!&0.!&!2/4)&*+(! (0(4H>!
3/.;+(D! "-(! '>')(3! 24/=,.('! ,324/=(.! 2/4)&*,+,)>7!&<<;4&<>7!&0.! '<&+&*,+,)>7!&..4('',0H! )-(! +,3,)&),/0'! /B!
)4&.,),/0&+! 3/0,)/4,0H! 3()-/.'D! E! 24(.,<),/0! 3/.;+(! ';22/4)(.! *>! .((2! +(&40,0H! 3()-/.'7! ,0<+;.,0H!
"4&0'B/43(47! A]]! 3 /.(+7! &0.! ,324/=(.! =(4',/0'! /B! P&0./3! Y/4(')7! 1?W7! &0.! C1"W7! (0&*+('! &<<;4&)(!
B/4(<&'),0H! /B! &,4! b;&+,)>! ,0.,<('D! "-,'! 3()-/.! (0-&0<('! 4(&+J),3(! B/4(<&'),0H7! 24/=,.('! 24/&<),=(!
4(</33(0.&),/0'7! &0.! ';22/4)'! ,0B/43(.! .(<,',/0 J3&G,0HD! "-(! '>')(3|'! 3/*,+(! .(' ,H0! &0.! 4(+,&0<(! /0!
4(0(%&*+(! (0(4H>! (0';4(! 4('/;4<(! (BB,<,(0<>! &0.! ';')&,0&*,+,)>D! "-(! 4(';+)'! .(3/0')4&)(! )-&)! )-(! 24/2/'(.!
'/+;),/0!/;)2(4B/43'!(L,'),0H!'>')(3'!,0!)(43'!/B!&BB/4.&*,+,)>7!B+(L,*,+,)>7!&0.!4(+,&*,+,)>7!3&G,0H!,)!&0!(BB(<),=(!
)//+!B/4!;4*&0!&,4!b;&+,)>!3&0&H(3(0)!&0.!2;*+,<!-(&+)-!&%&4(0(''D 
Y.2V"/;0 S! E,4! b;&+,)>! 3/0,)/4,0H! &0.! 24(.,<),/07! E4),B,<,&+! 0(;4&+! 0()%/4G7! W&<-,0(J)/ JW&<-,0(!
</33;0,<&),/07!X0)(40()!/B!"-,0H'D 
! 
o5LKB$^.-./)*,#*$%..A$3.&/)@$3.1V"/Z0$\"/$R.*,"#)@$:.)1(./$U"/.')01,#*$,#$>,.1#)?  
G=1."#CLF%#F*7F3#=Z*G=1."#CK3%#=C\',*b"#Z*G=1."# CK11*@#Z*%#)*61#=C9%,*A1%#=!
! 
NW01/)'1D!I(&)-(4!B/4(<&'),0H!2+&>'!&0!,32/4)&0)!4/+(!,0!-;3&0!'/<,()>D!`=(4!),3(7!=&4,/;'!%(&)-(4!24(.,<),/0!
'>')(3'! -&=(! *((0! .(=(+/2(.7! (=/+=,0H!B4/3! -,')/4,<&+!3()-/.'! )/! )-(! 24('(0)! .&>D!X0! )-(! 2&')7!0;3(4,<&+!
%(&)-(4! 24(.,<),/0! []I^\! %&'! )-(! 3/')! &<<;4&)(! &2 24/&<-7! 4(+>,0H! /0! '/+=,0H! 3&)-(3&),<&+! (b;&),/0'D!
1;*'(b;(0)+>7!3&<-,0(!+(&40,0H!)(<-0,b;('!%(4(!,0)4/.;<(.!B/4!)-,'!),3(!'(4,('!)&'GD!X0!)-(!(4&!/B!.((2!+(&40,0H!
[#C\7!'(=(4&+!#C!3/.(+'!-&=(!*((0!(L2(4,3(0)(.!%,)-!B/4!%(&)-(4!B/4(<&'),0H7!'-/%,0H!24/3,',0H!4(';+)'D!"-(!
%(&)-(4!<-&4&<)(4,'),<'!,0!?,()0&3!=&4>!B4/3!4(H,/0!)/!4(H,/0D!"-(4(!&4(!RT!3&,0!4(H,/0'S!]/4)-(407!A(0)4&+7!
&0.!1/;)-(40D!"-,'!');.>!(L2+/4('!)-(!%(&)-(4!B(&);4('!B/4!B(&);4(!4(.;<),/0!&0.!=&4,/;'!3()-/.'!B/4!4(H,/0 J
*&'(.! 3()(/4/+/ H,<&+!B/4(<&'),0H! ,0!?,()0&3D! "-(! 3()-/.'! (L&3,0(.! ,0! )-,'! 4('(&4<-! '2&0!B4/3! ')&),'),<&+!
3/.(+'! &0.! 3&<-,0(! +(&40,0H! )/! 3/.(40! .((2! +(&40,0H! &224/&<-('7! ';<-! &'! "4&0'B/43(4! &0.! "(32/4&+!
A/0=/+;),/0&+!]()%/4G!["A]\D!"-(!2(4B/43&0<(!/B!)-('(!3/.(+'!,'!(=&+; &)(.!;',0H!3()(/4/+/H,<&+!.&)&!B4/3!
R9!3&c/4!<,),('!4(24('(0),0H!RT!3&,0!4(H,/0'![(DHDS!O&0/,7!#&0&0H7!O/!A-,!W,0-!A,)>7!()<D\7!</=(4,0H!)-(!2(4,/.!
B4/3!e&0;&4>!5R5R!)/!E;H;')!5R56D!"-,'!');.>!.,=,.('!&!.&>!,0)/!B/;4!,0)(4=&+'![ZJ-/;4!2(4,/.'\7!&0.!B/4(<&')'!
&4(!3&.(!B/4!(&<-!),3(!B4&3(D!"-(!4(';+)'!'-/%!)-&)!.((2!+(&40,0H!3/.(+'!',H0,B,<&0)+>!,324/=(!)-(!&<<;4&<>!
/B! %(&)-(4! B/4(<&')'D! Y,0&++>7! %(! &0&+>M(! )-(! 4(';+)'! &0.! .,'<;''! '(=(4&+! .,4(<),/0'! B/4! ,324/=,0H! %(&)-(4!
24(.,<),/0D 
Y.2V"/;0 S! I(&)-(4! Y/4(<&'),0H7! W;+),=&4,&)(! ",3(! 1(4,('7! #((2! C(&40,0H7! "4&0'B/43(47! "(32/4&+!
A/0=/+;),/0&+!]()%/4GD 
! 
o55GB$ %.1.'1,#*$ NW#"/?)@,1,.0$ ,#$ <(.01$ hF/)2$ P?)*.0$ W2$ <"?W,#,#*$ <@)00,\,')1,"#$ =.1(";09$ MW_.'1$
%.1.'1,"#9$)#;$%)1)$])@)#',#* 
GF1*AXLX*G=1."#Z*6%-*AX*G=1."#Z*6%-*LX*L%Z*%#)*K1.*NX*L$%#!
! 
NW01/)'1D!"(<-0,b;('!B/4!.()(<),0H!&0.!.,&H0/',0H!&*0/43&+,),('!,0!)-(!<-(')!&0.!+;0H'!-&=(!3&.(!',H0,B,<&0)!
24/H4(''7! *;)! <-(')! _ J4&>! [A_P\! .,&H0/','! 4(3&,0'! 2/2;+&4! .;(! )/! ,)'! &=&,+&*,+,)>7! (BB,<,(0<>7! &0.! -,H-!
4(+,&*,+,)>D!O/%(=(47!.,&H0/'),<!(44/4'!,0!A_P!'),++!2(4',')!.;(!)/!-(&=>!%/4G+/&.'7!)-(!</32+(L,)>!/B!,3&H('7!
&0.!.,'2&4,),('!,0!(L2(4),'(!&3/0H!-/'2,)&+'D!"-,'!<4(&)('!&0!;4H(0)!0((.!B/4!&;)/3&)(.!.((2!+(&40,0HJ*&'(.!
';22/4)! )//+'! )/! 3,0,3,M(! (44/4'D! E+)-/;H-! .((2! +(&40,0H! -&'! .(3/0')4&)(.! 2/)(0) ,&+! ,0! 3(.,<&+! ,3&H(!
<+&'',B,<&),/0!&0.!24(.,<),/07!3&0> ');.,('! -&=(!0/)!B;++>! ,0)(H4&)(.!<;44(0)! )4(0.'!&0.!3/.(40!3()-/.'! ,0!
24(.,<),0H!A_P!&*0/43&+,),('D!^4(=,/;'!4('(&4<-!%/4G'!/0+>!&..4(''(.!)-(!,'';(!/B!24/<('',0H!86!&*0/43&+,)>!
+&*(+'!%-,+(!0(H+(<),0H!)-(!ƒ]/!B,0.,0H'ƒ!+&*(+7!%-,<-!,'!,0</0',')(0)!%,)-!4(&+J%/4+.!'<(0&4,/'D!"-(4(B/4(7!,0!
)-,'!');.>7!%(!,0)(H4&)(.!<+&'',B,<&),/0!&0.!/*c(<)!.()(<),/0!3()-/.'7!</3*,0(.!%,)-!.&)&!,3*&+&0<(!-&0.+,0H!
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)(<-0,b;('!*(B/4(!&0&+>','7!)/!,324/=(!)-(!&<<;4&<>!/B!.()(<),0H!&*0/43&+,),('D!E'!&!4(';+)7!)-(!4('(&4<-!)(&3!
.(=(+/2(.!&0!&22+,<&),/0!)-&)!,0</42/4&)('!)-('(!)(<-0,b;('!)/!&'',')!./<)/4'!,0!.,&H0/','!&0.!)4(&)3(0)D  
Y.2V"/;0 S!#((2!+(&40,0H7!<-(')!_J4&>! [A_P\7!E*0/43&+,),('! .()(<),/07!#,&H0/'),<! (44/4'7!#&)&! ,3*&+&0<(!
-&0.+,0H!)(<-0,b;('D 
! 
o5EKB$8&AA"/1$%.',0,"#$=)Z,#*$\"/$8&AA@,./$8.@.'1,"#$&0,#*$U.)1&/.$P?A"/1)#'. 
L$1#=*G=1."#*9F'Z*LF1.*G=1."#*LF'*LF1!
! 
NW01/)'1D!W;+),J<4,)(4,&! ,0! .(<,',/0!3&G,0H!,'!%,.(+>! ;'(.! ,0!=&4,/;'!B,(+.'7! ,0<+;.,0H! ';22+,(4! '(+(<),/0! ,0!
*;',0(''!</32&0,('D!W;+), J<4,)(4,&!,0!.(<,',/0J3&G,0H!3/.(+'!B/4!';22+,(4!'(+(<),/0!&4(!;';&++>!*;,+)!/0!&!'()!
/B!<4,)(4,&7!%-(4(!b;&+,)&),=(!<4,)(4,&!&4(!/B)(0!b;&0),B,(.!)-4/;H-!'</4,0HD!"-('(!.(<,',/0!3/.(+'!<&+<;+&)(!)-(!
)/)&+! '</4('! /B! )-(! (=&+;&),/0! /*c(<)'! *&'(.! /0! )-(!<4,)(4,&!%(,H-)'7!24/=,.,0H! .(<,',/0J3&G(4'!%,)-!&! '/+,.!
B/;0.&),/0!B/4!)-(,4!<-/,<('D!X0!3;+),J<4,)(4,&!.(<,',/0!3&G,0H!3/.(+'!';<-!&'!EO^!/4!"`^1X17!(L2(4)!/2,0,/0'!
&4(! ;'(.! )/!%(,H-)! )-(!<4,)(4,&D! "-,'! 3&G('! ,)! .,BB,<;+)! )/!&;)/3&)(! )-(! '(+(<),/0!24/<(''!&0.!+,3,)'! -;3&0!
2&4),<,2&),/0!,0!4&0G,0H!)-(!(=&+;&),/0!/*c(<)'D!"-,'!');.>!24/2/'('!)/!(=&+;&)(!)-(!<4,)(J4,&!%(,H-)'!*&'(.!/0!
B(&);4(! ,32/4)&0<(! &''(''3(0)! 3()-/.'! B4/3! <+&'',B,<&),/0! 3&<-,0(! +(&40,0H! 3/.(+'D! W()-/.'! +,G(! CXWN7!
^(43;)&),/07!1OE^7!&0.!@,0,!&4(!;'(.!)/!<&+<;+&)(!)/)&+!%(,H-)'!B/4!)-(!B(&);4('!,0!)-(!24/<(''!/B!4&0G,0H!)-(3!
*>!,32/4)&0<(D!"-,'!&224/&<-!%,++!24/=,.(!&!<+(&4!&0.!'<,(0),B,<!(L2+&0&),/0!B/4!4&0G,0H!)-(!(=&+;&),/0!/*c(<)'D!
"-(!4('(&4<-!;),+,M('!TZ5!(=&+;&),/0!/*c(<),=('!B/4!';22+,(4!'(+(<),/0!,0!)-(!H&43(0)!‚!)(L),+(!,0.;')4>7!%-,<-!
-&=(!*((0!(32,4,<&++>!)(')(.!&0.!<&0!H(0(4&)(!&!'-/4)+,')!/B!2/)(0),&+!';22+,(4'!*&'(.!/0!24(=,/;'+>!';4=(>(.!
</32/',)(!<4,)(4,&D!"-,'!%,++!H,=(!*;',0(''('!&!'<,(0),B,<!*&','!B/4!)-(,4!'(+(<),/0!.(<,',/0'D 
Y.2V"/;0 S!1;22+,(4'!1(+(<),/07!@&43(0)!‚!"(L),+(7!Y(&);4(!X32/4)&0<(D 
! 
! 
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8.00,"#$>54G45$f $:,/.@.00$3.1V"/Z0$ClOH$5!
! 
o5KDB$ N$ ^,*(1V.,*(1$ U&@@FR.0"@&1,"#$ Q#'";./F%.'";./$ 3.1V"/Z$ \"/$ KO F̂ !Q$ 8A.'1/"*/)? FW)0.;$
8A.'1/&?$8.#0,#*  
K11CL%'*G=1."#Z*!'%C7F%-*K3%#=Z*K%'CL$%#=*7F13:*6%#=Z*%#)*LF'"#*K1.#FCLF"!
! 
NW01/)'1D!"-,'!2&2(4!,0)4/.;<('!YPN#JC,)(7!&0!&.=&0<(.!+,H-)%(,H-)!.((2!+(&40,0H!3/.(+!%,)-!&!</0=/+;),/0&+!
&4<-,)(<);4(!.(',H0(.!B/4!%,4(+(''!',H0&+!'(H3(0)&),/0!,0!),3(JB4(b;(0<>!/<<;2&0<>!'2(<)4/H4&3'D!X)!&,3'!)/!
*&+&0<(!&<<;4&<>7!24/<('',0H!'2((.7!&0.!3/.(+!</32&<)0(''7!3&G,0H!,)!';,)&*+(!B/4!,0)(H4&),/0!,0)/!(3*(..(.!
.(=,<('! &0.! 4('/;4<( ! </0')4&,0(.! '>')(3'D! YPN# JC,)(! (32+/>'! &! B;++J4('/+;),/0! (0</.(4! &4<-,)(<);4(7! &!
*/;0.&4>!4(B,0(3(0)!3/.;+(!,0!)-(!.(</.(47!&0.!&0!,02;)!H4/;2(.!3;+), JG(40(+!(L)4&<)/4!3/.;+(D!"-,'!.(',H0!
(BB,<,(0)+>!<&2);4('!'2(<)4&+!,0B/43&),/07!(0-&0<,0H!'(H3(0)&),/0!&<<;4&<>!*>!(L)4&<),0H!*/)-!+/<&+!&0.!H+/*&+!
B(&);4('!B/4!4/*;')!%,.(*&0.!'2(<)4/H4&3!&0&+>','!;0.(4!.,=(4'(!',H0&+!&0.!<-&00(+!</0.,),/0'D!NL2(4,3(0)&+!
4(';+)'! .(3/0')4&)(! )-&)!YPN# JC,)(!&<-,(=('!&0! /2),3&+! )4&.(J/BB! *()%((0!2(4B/43&0<(!&0.!</32;)&),/0&+!
</32+(L,)>!</32&4(.!)/!')&)(J/BJ)-( J&4)!3/.(+'7!,0<+;.,0H!$J]()7!$ J]()hh7!#((2C&*?Th7!1P]()7!P^W1]7!
&0.!1(HY/43(4D!I,)-!/0+>!6D:W!2&4&3()(4'!&0.!&0!,0B(4(0<(!'2((.!/B!T9DV!3'!2(4!,3&H(7!)-(!3/.(+!&<-,(=('!
&!3(&0!&<<;4&<>!/B!95D:V{7!&!3(&0!X/$! /B!FZDV9{7!&!3(&0!Y8J'</4(! /B!95DF8{7!&0.!&!3(&0!24(<,',/0! /B!
95D9R{7!YPN#JC,)(!24('(0)'!&!24/3,',0H!'/+;),/0!B/4!,0)(++,H(0)!'2(<)4;3!'(0',0H!,0!0(L)JH(0(4&),/0!%,4(+(''!
</33;0,<&),/0!'>')(3'!%,)-!+,3,)(.!')/4&H(!&0.!24/<('',0H!<&2&*,+,),('D 
Y.2V"/;0 S!V@JC"N7!#((2!+(&40,0H7!C,H-)%(,H-)!0(;4&+!0()%/4G7!1(3&0),<!'(H3(0)&),/07!12(<)4;3!'(0',0H7!
I,4(+(''!</33;0,<&),/0D  
! 
oG56B$M#$1(.$[./\"/?)#'.$"\$%"V#@,#Z$^"R)$3.1V"/Z0$V,1($U"&#1),#$<";.0$)#;$%,-./0,12$!.'(#,a&.0 
LF'C7F13#=C@#F*K3%#=Z*LF'CL1."- CK%'*G=1."#Z*LF'"#*K1.#FCLF"Z*%#)*LF'C6%#CG=3:*7F%,!
! 
NW01/)'1D!"-,'!3&0;'<4,2)!,0=('),H&)('!)-(!2(4B/43&0<(!/B!./%0+,0G!*4/&.<&'),0H!C/P&!0()%/4G'!(32+/>,0H!
Y/;0)&,0! </.('! [YA'\! &0.! .,=(4',)>! )(<-0,b;('D! 12(<,B,<&++>7! <+/'(.JB/43! (L24('',/0'! &4(! .(4,=(.! B/4! )-(!
';<<(''B;+!2&<G()!.(</.,0H!24/*&*,+,)>!&0.!)-(!<;3;+&),=(!.,')4,*;),/0!B;0<),/0![A#Y\!/B!)-(!0;3*(4!/B!),3(!
'+/)'!4(b;,4(.!)/!*4/&.<&')!&!3(''&H(!)/!&++!(0.!.(=,<('![N#'\D!1,3;+&),/0!4(';+)'!&4(!24/=,.(.!)/!</44/*/4&)(!
)-(!&0&+>),<&+!.(4,=&),/0'!&0.!-,H-+,H-)!)-(!,32&<)!/B!G(>!2&4&3()(4'7!,0<+;.,0H!)-(!0;3*(4!/B!H&)(%&>!)4&0'3,)!
&0)(00&'7!)-(!0;3*(4!/B!)4&0'3,))(.!2&<G()'7!&0.!)-(!H&)(%&>!)4&0'3,)!2/%(4D 
Y.2V"/;0 S!#,=(4',)>!)(<-0,b;('7!Y/;0)&,0!</.('7!C/P&!0()%/4G'7!2(4B/43&0<(!&0&+>','D 
! 
oGGLB$=)g,?,`,#*$8.'/.'2$[./\"/?)#'.$,#$+N> F])0.;$<"*#,1,-.$R.@)2$8201.?0 
LF%#F*L$1#=*G=1."#Z*L$%#*/%#F*K3%#=Z*B"*K11*B1."#Z*LXLXK1."#*B"Z*a1%#*G%,*L$%#!
! 
NW01/)'1D!X0! )-,'! 2&2(47! )-(! ./%0+,0G! '(<;4,)>!2(4B/43&0<(! /B!&0! ;03&00(.!&(4,&+!=(-,<+(! [$E?\J&'',')(.!
</H0,),=(!4(+&>!'>')(3!,'!');.,(.!,0!)-(!24('(0<(!/B!3;+),2+(!(&=('.4/22(4'D!12(<,B,<&++>7!&!$E?!,'!.(2+/>(.!)/!
&'',')!,0!4(+&>,0H!',H0&+'!*()%((0!)-(! '(</0.&4>!'/;4<(!&0.!)-(! '(</0.&4>!.('),0&),/0!/=(4!&!4&.,/! '2(<)4;3!
+,<(0'(.!)/!)-(!24,3&4>!'>')(3D!"-(!24/*+(3!/B!3&L,3,M,0H!)-(!&=(4&H(!'(<4(<>!4&)(![E1P\!,0!)-(!./%0+,0G!,'!
&..4(''(.!*>!c/,0)+>!/2),3,M,0H!)-(!$E?K'!B+,H-)!)4&c(<)/4>!&0.!)-(!)4&0'3,)!2/%(4!/B!*/)-!)-(!$E?!&0.!)-(!
'/;4<(D!"-(!,0)(4B(4(0<(!(BB(<)'!*()%((0!)-(!24,3&4>!&0.!'(</0.&4>!'>')(3'!&4(!&+'/!)-/4/;H-+>!&0&+>M(.D!E0!
,)(4&),=(! &+H/4,)-3! ,'! 24/2/'(.! )/! ';<<(''B;++>! '/+=(! )-(! E1P! 3&L,3,M&),/0! 24/*+(3! *&'(.! /0! )-(! *+/<G!
<//4.,0&)(!.('<(0)! )(<-0,b;(D!1,3;+&),/0!4(';+)'!.(3/0')4&)(!)-&)!)-(!24/2/'(.!'>')(3!&<-,(=('!&!-,H-(4!E1P!
</32&4(.!)/!*(0<-3&4G!'>')(3'D  
Y.2V"/;0 S!$03&00(.!&(4,&+!=(-,<+(7!E=(4&H(!'(<4(<>!4&)(7!A/H0,),=(!4&.,/7!$E?J*&'(.!4(+&>D 
! 
oGG6B$M&1)*.$[./\"/?)#'.$"\$3M=N FN,;.;$=&@1,F("A$R.@)2$8'(.?.0$,#$+#;./@)2$<"*#,1,-.$3.1V"/Z0$
&0,#*$U"&#1),#$<";.0 
G=1."#*G=3:*B%#Z*B"*@#F*/'#FZ*L$%#*6'#F*6%-Z*K1#=C913#=*L$'#FZ*G=1."#*L$1#=*K'"1!
! 
NW01/)'1D!"-,'!');.>!&0&+>M('!)-(!(0.J)/ J(0.![(5(\!/;)&H(!24/*&*,+,)>![`^\!2(4B/43&0<(!/B!&!3;+),J-/2!4(+&>!
'<-(3('! *&'(.! /0! 0/0 J/4)-/H/0&+! 3;+),2+(! &<<(''! []`WE\! ,0! ;0.(4+&>! </H0,),=(! 4&.,/! 0()%/4G'D! X0! )-(!
24/2/'(.!3/.(+7!&!'(</0.&4>!'/;4<(!)4&0'3,)'!)%/!.,'),0< )!.&)&!)/!,)'!)%/!'(</0.&4>!.('),0&),/0'D!X0!2&4),<;+&47!
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)-(!'(</0.&4>!'/;4<(!;'('!]`WE!)/!'(0.!)%/!(0</.(.!2&<G()'!',3;+)&0(/;'+>!)/!)%/!.('),0&),/0'7!%,)-!)-(!
-(+2!/B!,0)(43(.,&)(!'(</0.&4>!.(</.( J&0.JB/4%&4.![#Y\!4(+&>'D!"/!';<<(''B;++>!4(</=(4!)-(!/4,H,0&+!.&)&7!(&<-!
.('),0&),/0!3;')!H&)-(4!';BB,<,(0)+>!(0</.(.!2&<G()'D!W/4(/=(47!&++!)-(!'(</0.&4>!)4&0'3,))(4'n ,0<+;.,0H!)-(!
'/;4<(! &0.! ,0)(43(.,&)(! 4(+&>! 0/.(' n 3;')! &.c;')! )-(,4! )4&0'3,)),0H! 2/%(4! )/! &=/,.! <&;',0H! -&43B;+!
,0)(4B(4(0<(!)/!&!24,3&4>!;'(4D!"-,'!2&2(4!.(4,=('!24/*&*,+,)>!)-&)!&0!(0</.(.!2&<G()!B&,+'!)/!4(&<-!,)'!,0)(0.(.!
.('),0&),/07!%-,<-!,'!)-(0!;'(.!)/!<&+<;+&)(!)-(!(5(!`^!B/4!(&<-!.('),0&),/0D!Y,0&++>7!W/0)(!A&4+/!',3;+&),/0'!
&4(!;'(.!)/!<-(<G!)-(!&<<;4&<>!/B!)-(!.(4,=(.!(L24('',/0'D 
Y.2V"/;0 S!W;+),J-/2!4(+&>,0H7!0/0J/4)-/H/0&+!3;+),2+(!&<<(''7!Y/;0)&,0!</.('7!/;)&H(!24/*&*,+,)>D 
!!
oGIGB$M#$[./\"/?)#'.$Q-)@&)1,"#$"\$U"&#1),#$<";.0F])0.;$=&@1,')01$8'(.?.$,#$[/.0.#'.$"\$=&@1,A@.$
[)00,-.$Q)-.0 F;/"AA./0$M-./$P3P%$R)2@.,*($U);,#*$<()##.@0'
"4&0!#,0-!#&)7!"4&0!"4;0H!#;>7!]H;>(0!"4;0H!O,(;7!^-&0!]H/<!E07!]H;>(0!C;/0H!]-&)7!^-;!"4&0!",0  
! 
NW01/)'1D!"-,'!2&2(4!,0=('),H&)('!)-(!2(4B/43&0<(!/B!&!3;+),<&')!'<-(3(!;',0H!Y/;0)&,0!A/.('![YA'\!,0!)-(!
24('(0<(!/B!3;+),2+(!;'(4'D!X0!)-(!24/2/'(.!'<-(3(7!)-(!'/;4<(!0/.(!(32+/>'!YA'!)/!)4&0'3,)!)-(!'&3(!.&)&!)/!
&!H4/;2! /B! .('),0&),/0!0/.('D!W(&0%-,+(7!3;+),2+(!(&=('.4/22(4'!&))(32)!)/! ,0)(4<(2)!)-(! '/;4<(K'! .&)&D!"/!
(0';4(!'(<;4(!</33;0,<&),/07!)-(!'/;4<(!&.c;')'!,)'! )4&0'3,)!2/%(4!)/!G((2!)-(!,0)(4<(2)!24/*&*,+,)>![X^\!*(+/%!
&! '2(<,B,(.! )-4('-/+.D! I(! .(4,=(! (L&<)! &0&+>),<&+! (L24('',/0'! )/! (=&+;&)(! /;)&H(! 24/*&*,+,)>! [`^\! /B! )-(!
24/2/'(.!3/.(+!/=(4!X0.(2(0.(0)!*;)!]/)!X.(0),<&++>!#,')4,*;)(.![X]X#\!P&>+(,H-!B&.,0H!<-&00(+D!W/0)(!A&4+/!
',3;+&),/0'!&4(!<&44,(.!/;)!)/!=&+,.&)(!)-(!&0&+>),<&+!4(';+)'!&0.!)/!&0&+>M(!)-(!,32&<)!/B!'>')(3!2&4&3()(4'n
';<-! &'! )-(! X^! )-4('-/+.7! )-(! 0;3*(4! /B! .('),0&),/0! 0/.('7! &0.! )-(! 0;3*(4! /B! (&=('.4/22(4' n /0! )-(! `^!
2(4B/43&0<(D 
Y.2V"/;0 S!Y/;0)&,0!</.('7! /;)&H(!24/*&*,+,)>7! ,0)(4<(2)!24/*&*,+,)>7!3;+),<&')! )4&0'3,'',/07!2->',<&+J+&>(4!
'(<;4,)>D!
!
o5IEB$[./\"/?)#'.$Q#()#'.?.#1$\"/$N#1.##)$N//)2$&0,#*$[)/1,)@$O/"&#;$)#;$R.\@.'1,-.$8&/\)'.  
G=3:CB%#*G=1."#Z*G=1."#*N%#*61:*%#)*7F%#*LF%#F*L3%#!
! 
NW01/)'1D!X0!)-,'!');.>7!&!</32&<)!.(',H0!/B!&0!&0)(00&!&44&>!)-&)!2/''(''('!%,.(*&0.!&0.!-,H-!H&,0!24/2(4),('!
,'!24/2/'(.D!"-(!24/2/'(.!&0)(00&!&4<-,)(<);4(!</0',')'!/B!B/;4!(+(3(0)'![5!L!5\!&0.!,'!B(.!*>!" Jc;0<),/0'!2/%(4!
.,=,.(4'D!"-(!<-&4&<)(4,'),<!/B!%,.(*&0.!,'!&<-,(=(.!*>!;),+,M,0H!)-(!)(<-0,b;(!/B!2&4),&+!H4/;0.7!%-,+(!)-(!H&,0!
(0-&0<(3(0)!,'!,32+(3(0)(.!)-&0G'!)/!(32+/>,0H!&0!E4),B,<,&+!W&H0(),<!A/0.;<)/4![EWA\!';4B&<(D!Q&'(.!/0!
)-(!.,(+(<)4,<!+&3,0&)(!/B!6TVRQ!%,)-!&!2(43,)),=,)>!/B!TDZZ7!)-,<G0(''!/B!8DV:V!337!&0.!+/''!)&0H(0)!/B!RDRRT:7!
)-(!B,0&+!.(',H0!4(&+,M(.!&)!)-(!<(0)4&+!B4(b;(0<>!/B!5D6V!@OM!(L-,*,)'!&!*&0.%,.)-!&)!J8R!.Q!/B!88D6{7!)-(!2(&G!
H&,0!/B!9!.Q,!&0.!)-(!2(&G!(BB,<,(0<>!/B!96{D 
Y.2V"/;0B !E44&>!&0)(00&7!E4),B,<,&+!W&H0(),<!A/0.;<)/47!W,<4/')4,2!&0)(00&7!^&4),&+!H4/;0.7!I,4(+(''!+/<&+!
&4(&!0()%/4GD 
 
 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>54G4G$f $:,/.@.00$3.1V"/Z0$ClOH$G!
! 
o5KlB$Q#./*2$M&1)*.$N#)@20,0$\"/$3M=NFW)0.;$+N>F=Q<$V,1($,?A./\.'1$<8P$)#;$8P<$,#$P"!$#.1V"/Z 
@#FCGF%-*G=1."#Z*K%'C6%#=*B"Z*!'% CK1.*G=1."#Z*\F%'*G=1."#Z*L1#=C+3#*G=3Z*G=3:C@#F*41'Z*7F13#=C9F'*
B"Z*/%#FC61:*K3%#=Z*L'"#C6%-*L$'#FZ*%#)*L1%#C@#F*K3%#=!
! 
NW01/)'1D!"-,'!4('(&4<-!(L2+/4('!&!B4&3(%/4G!,0)(H4&),0H!;03&00(.!&(4,&+!=(-,<+(![$E?\!%,)-!3/*,+(J(.H(!
</32;),0H![WNA\!)/!&..4(''!)-(!</32;)&),/0&+!</0')4&,0)'!/B(.H(!X/"!.(=,<(![NX#\D!Q>!.(2+/>,0H!&!$E?!&'!
&0!(.H(!'(4=(47!)-(!'>')(3!';22/4)'!)%/!NX#!<+;')(4'7!+(=(4&H,0H!0/0/4)-/H/0&+!3;+),2+(!&<<(''![]`WE\!)/!
/2),3,M(!)&'G!/BB+/&.,0H!(BB,<,(0<>D!"-(! ');.>!.(4,=('!&0&+>),<&+!<+/'(.JB/43!(L24('',/0'!B/4!(0(4H>!/;)&H(!
24/*&*,+,)>![N`^\!;0.(4!)-(!]&G&H&3,J3!B&.,0H!<-&00(+7!&<</;0),0H!B/4!)-(!(BB(<)'!/B!,32(4B(<)!A1X![,A1X\!
&0.!,32(4B(<)!1XA![,1XA\!1>')(3!2(4B/43&0<(!,'!&''(''(.!)-4/;H-!)-('(!3()4,<'7!&0.!)-(!)-(/4(),<&+!B,0.,0H'!
&4(!=&+,.&)(.! ;',0H!W/0)(JA&4+/! ',3;+&),/0'7!</0B,43,0H!)-(!&<<;4&<>! /B! )-(!24/2/'(.!$E?J(0&*+(.!WNA!
B4&3(%/4GD 
Y.2V"/;0 S! 0/0/4)-/H/0&+! 3;+),2+(! &<<(''7! ;03&00(.! &(4,&+! =(-,<+(7! 3/*,+(J(.H(! </32;),0H7! X0)(40()! /B!
"-,0H'D 
! 
oKlB$[./\"/?)#'.$N#)@20,0$"\$=P8M$!N8$8201.?$+0,#*$8("/1$[)'Z.1$<"??&#,')1,"#$+#;./$P?A)'1$"\$
<" F<()##.@$P#1./\./.#'.  
6%#=*LF"*K1#=*%#)*L3*K3#=*GF1!
! 
NW01/)'1D!X0! )-,'! 2&2(47!%(! ,0=('),H&)(! )-(! 2(4B/43&0<(! /B!&!3;+),2+(J,02;)! ',0H+(! /;)2;)! [WX1`\ !%,4(+(''!
'>')(3! (32+/>,0H! '-/4) J2&<G()! </33;0,<&),/0! [1^A\! ;0.(4! )-(! ,32&<)! /B! </J<-&00(+! ,0)(4B(4(0<(! [AAX\D!
^&4),<;+&4+>7!&!'/;4<(![1\!0/.(!;),+,M('!)4&0'3,)!&0)(00&!'(+(<),/0!["E1\!)(<-0,b;(!)/!3&L,3,M(!)-(!4(<(,=(.!
',H0&+J)/ J0/,'(!4&),/![1]P\!&)!)-(!4(<(,=(4D!A/0)4&4>!)/!)-(!%,.(+>!&./2)(.!&'';32),/0!/B!+/0H!2&<G()'7!1^A!
4(b;,4('!)-(!.(',H0!/B!0(%!</33;0,<&),/0!24/)/</+'!&0.!2(4B/43&0<(!3()4,<'D!"/!&0&+>M(!)-(!2(4B/43&0<(!/B!
WX1`!"E1!'>')(3!;',0H!1^A7!%(!.(4,=(.!&!<+/'(. JB/43!(L24('',/0!B/4!)-(!&=(4&H(!*+/<G!(44/4!4&)(![QCNP\!
/=(4!P&>+(,H-!B&.,0H!<-&00(+'D!X0!)-,'!2&2(47!%(!,0=('),H&)(!)-(!2(4B/43&0<(!/B!&!3;+),2+(J,02;)!',0H+(!/;)2;)!
[WX1`\!%,4(+(''!'>')(3!( 32+/>,0H!'-/4)J2&<G()!</33;0,<&),/0![1^A\!;0.(4!,32&<)!/B!</J<-&00(+!,0)(4B(4(0<(!
[AAX\D!^&4),<;+&4+>7!&! '/;4<(! [1\!0/.(! ;),+,M('! )4&0'3,)!&0)(00&! '(+(<),/0! ["E1\! )(<-0,b;(! )/!3&L,3,M(! )-(!
4(<(,=(.!',H0&+J)/ J0/,'(!4&),/![1]P\!&)!)-(!4(<(,=(4D!A/0)4&4>!)/!)-(!%,.(+>!&./2)(.!&'';32),/0!/B!+/0H!2&<G()'7!
1^A!4(b;,4('!)-(!.(',H0!/B!0(%!</33;0,<&),/0!24/)/</+'!&0.!2(4B/43&0<(!3()4,<'D!"/!&0&+>M(!)-(!2(4B/43&0<(!
/B!WX1`!"E1!'>')(3!;',0H!1^A7!%(!.(4,=(.!&!<+/'(. JB/43!(L24('',/0!B/4!)-(!&=(4&H(!*+/<G!(44/4!4&)(![QCNP\!
/=(4!P&>+(,H-!B&.,0H!<-&00(+D!1;*'(b;(0)+>7!W/0)(!A&4+/!',3;+&),/0'!&4(!</0.;<)(.!)/!=(4,B>!)-(!)-(/4(),<&+!
&0&+>','!4(';+)'D!Q&'(.!/0!)-(!/*)&,0(.!4(';+)'7!)-(!&.=&0)&H('!/B!WX1`!"E1!;',0H!1^A!,324/=,0H!4(+,&*,+,)>!
&0.!4(.;<,0H! )4&0'3,'',/0! .(+&>!&4(! .(3/0')4&)(.D!Y;4)-(43/4(7! )-(! (BB(<)'! /B!</J<-&00(+! ,0)(4B(4(0<(7! )-(!
*+/<G+(0H)-7! )-(!0;3*(4! /B! ,0B/43&),/0!*,)'7! )4&0'3,)!2/%(4!+(=(+7!</0B,H;4&),/0! /B! )-(!0;3*(4! /B! )4&0'3,)!
&0)(00&'!&)!)-(! '/;4<(!0/.(!&0.!,32&<)!/B!<-&00(+!<-&4&<)(4,'),<'!/B!*/)-!.&)&!&0.!,0)(4B(4(0<(!+,0G'!/0!)-(!
'>')(3!2(4B/43&0<(!&4(!&+'/!&0&+>M(.D 
Y.2V"/;0 S! Q+/<G! N44/4! P&)(7! A/J<-&00(+! X0)(4B(4(0<(7! WX1`7! 1-/4)! ^&<G()!A/33;0,<&),/07! "4&0'3,)!
E0)(00&!1(+(<),/0D 
! 
o65B$ 8.'&/.$ Q;*.$ <"?A&1,#*$ ,#$ +N>FN00,01.;$ ])'Z0')11./$ <"??&#,')1,"#$ 3M=N$ :,/.@.00$ 8.#0"/$
3.1V"/Z$V,1($U/,.#;@2$c)??,#* 
@#FCL1%#*L$%#Z*A1%#=*GF%-*L$%#Z*61.CK1#=*K%Z*%#)*6%:C4'#F*K%!
! 
NW01/)'1D!"-,'!');.>!(L2+/4('!)-(!2->',<&+!+&>(4!'(<4(<>!,0!&0!&3*,(0)!*&<G'<&))(4!</33;0,<&),/0![E3QA\J
*&'(.!3;+), J;'(4!0/0 J/4)-/H/0&+!3;+),2+(!&<<(''! []`WE\!%,4(+(''! '(0'/4!0()%/4G7! ,0)(H4&)(.!%,)-!3/*,+(!
(.H(!</32;),0H![WNA\D!X0!)-,'!</0',.(4(.!0()%/4G7!&0!;03&00(.!&(4,&+!=(-,<+(![$E?\!(b;,22(.!%,)-!&!'(4=(4!
-/=(4'!&*/=(!&0!(0(4H>J</0')4&,0(.!%,4(+(''!'(0'/4!<+;')(47!24/=,.,0H!PY!(0(4H>!&0.!&'','),0H!,0!)&'G!(L(<;),/0!
)-4/;H-!)-(!E3QA!'<-(3(D!W(&0%-,+(7!&!$E?!(&=('.4/22(4!&))(32)'!)/!,0)(4<(2)!)-(!,0B/43&),/0!)4&0'3,))(.!
B4/3!)-('(!'(0'/4!0/.('D!"/!(0-&0<(!)-(!'>')(3|'!'(<4(<>7!%(!24/2/'(!&!2&4),&+!/BB+/&.,0H!'<-(3(!*&'(.!/0!)-(!
0/0J+,0(&4! -&4=(')(.! (0(4H>! +(=(+'! /B! )-(! ;'(4'D! E! <+/'(.JB/43! (L24('',/0! B/4! )-(! '(<4(<>! ';<<(''B;+!
</32;)&),/0! 24/*&*,+,)>! [11A^\! ,'! .(4,=(.7! </0',.(4,0H! B&<)/4'! ';<-! &'! )-(! -&4=(')(.! (0(4H>! B/4! +/<&+!
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</32;)&),/07!/BB+/&.,0H!&0.!24/<('',0H!+&)(0<>7!&0.!'(<4(<>!<&2&<,)>D!"-(!,32&<)!/B!$E?!&+),);.(7!)4&0'3,)!
2/%(47!*&<G'<&))(4!4(B+(<),/0!</(BB,<,(0)'7!)&'G!.,=,',/0!4&),/'7!&0.!)&'G!+(0H)-'!/0!*/)-!'(<;4,)>!&0.!+&)(0<>!,'!
&0&+>M(.!)/!(=&+;&)(!)-(!'>')(3|'!2(4B/43&0<(D!];3(4,<&+!4(';+)'7!/*)&,0(.!)-4/;H-!W/0)(!A&4+/!',3;+&),/0'7!
&4(!24/=,.(.!)/!=&+,.&)(!)-(!&<<;4&<>!/B!/;4!&0&+>','D 
Y.2V"/;0 S! %,4(+(''! '(0'/4! 0()%/4G7! 2->',<&+! +&>(4! '(<;4,)>7! 3/*,+(! (.H(! </32;),0H7! *&<G'<&))(4!
</33;0,<&),/07! ;03&00(.! &(4,&+! =(-,<+(7! 0/0J+,0(&4! (0(4H>! -&4=('),0H7! '(<4(<>! ';<<(''B;+! </32;)&),/0!
24/*&*,+,)>D 
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8.00,"#$>54G4I$f $:,/.@.00$3.1V"/Z0$ClOH$I!
! 
o56KB$=&@1,FU)'1"/$N&1(.#1,')1,"#$7.)@1(')/.$%)1)$8.'&/,12$U/)?.V"/Z $ 
MJ"I1 *D,,%#1"&*%#)*/'0$%*+%#]%.!
! 
NW01/)'1D!C,G(!&0>! /)-(4! '(<)/4! ,0! )-(!Y/;4)-!X0.;')4,&+!P(=/+;),/0! [X0.;')4>!6DR\7! )-(! -(&+)-<&4(! '(<)/4! ,'!
-(&=,+>!.(2(0.(0)!/0!)(<-0/+/H>7!2&4),<;+&4+>!X0B/43&),/0!&0.!A/33;0,<&),/0!"(<-0/+/H>!B/4!.&)&!</++(<),/0!
&0.! ,0B/43&),/0! .,''(3,0&),/0D! E! .,H,)&+! -(&+)-<&4(! '>')(3! ,'! (''(0),&+! B/4! &<-,(=,0H! )-(! $0,)(.! ]&),/0'!
1;')&,0&*+(!#(=(+/23(0)!@/&+!T![1#@!T\7!%-,<-!4(+,('!/0!.&)&!)/!(0';4(!-(&+)->!+,=('!&0.!24/3/)(!%(++J*(,0H!
B/4!(=(4>/0(!&)!&++!&H('D!I,)-!)-(!4,'(!/B!(+(<)4/0,<!-(&+)-<&4(![(O(&+)-\7!<>*(4'2&<(!,'!,0<4(&',0H+>!2/2;+&)(.!
%,)-!-(&+)-J4(+&)(.!.&)&7!3&G,0H!'(<;4,)>!&!24,3&4>!</0<(40D!$0&;)-/4,M(.!&<<(''!)/!2&),(0)7!,0B4&')4;<);4(!&0.!
/4H&0,M&),/0&+! .&)&! ,'! &! '(4,/;'! *4(&<-! /B! 24,=&<>! &0.! )4;')7! )-&)! <&0! c(/2&4.,M(! -(&+)-<&4(! '(4=,<('D!
A/0'(b;(0)+ >7!,)!<&0!,32(.(!)-(!),3(+,0('!&0.!3,+(')/0('!/B!1#@!T!*>!)-(!)&4H()!>(&4!/B!5RTRD!"/!)-&)!(0.7!)-,'!
2&2(4! 24/2/'('! &! 3;), JB&<)/4! &;)-(0),<&),/0! B4&3(%/4G! ;',0H! ')4;<);4(.! &0&+>','! &0.! .(',H0! )/! 24(=(0)!
;0&;)-/4,M(.!&<<(''!)/!.&)&!,0!)-(!-(&+)-<&4(!,0.;')4>D 
Y.2V"/;0 S!O(&+)-<&4(7!W;+),JB&<)/4!E;)-(0),<&),/07!1;')&,0&*+(!#(=(+/23(0)!@/&+!T7!1;')&,0&*,+,)>7!X0.;')4>!
6DR!1(</0.!d(>%/4.D 
$
o56JB$7&?)#F<.#1/,'$:,/.@.00$Q#./*2$7)/-.01,#*$8201.? $$%.0,*#$\"/$R&/)@$+W,a&,1"&0$<"??&#,')1,"#$
,#$P#;&01/2$$K4L 
MJ"I1*D,,%#1"&Z*/'0$%*+%#]%.*%#)*MJ"I1*N':-3$!
! 
NW01/)'1D! "-(! )4&0',),/0! B4/3! )-(! 24('(0)! B/;4)-! ,0.;')4,&+! 4(=/+;),/0! [X0.;')4>! 6DR\! 3&4G(.! *>! ,0.;')4,&+!
';')&,0&*,+,)>!)/!)-(!+&4H(+>!B;);4,'),<!B,B)-!,0.;')4,&+!4(=/+;),/0![X0.;')4>!VDR\!<-&4&<)(4,M(.!*>!,0.;')4,&+!4/*/),<!
&;)/3&),/0!4(+,('!-(&=,+>!/0!%,4(+(''!</33;0,<&),/0'D!^4/=,.,0H!';')&,0&*+(!(+(<)4,<&+!(0(4H>!B/4!2/%(4,0H!
</33;0,<&),/0!.(=,<('!4(3&,0'!&!<-&++(0H(!.('2,)(!)-(!,32&<)!;*,b;,)/;'!</33;0,<&),/0!-&'!3&.(!/0!+,=('!
&0.!+,=(+,-//.'D!O(0<(7!)-,'!&4),<+(!24/2/'('!&!%,4(+(''! (0(4H>!-&4=('),0H![INO\! '>')(3!;',0H!0/0 J(+(<)4,<!
4(0(%&*+(!(0(4H>!4('/;4<('D!E+'/7!</0=(4'&),/0'!&4/;0.! INO!,0!)-(!+,)(4&);4(!-&=(!+&4H(+>!*((0!(+,),')!&0.!
)(<-0/ J<(0)4,<! .('2,)(! )-(! ',H0,B,<&0)!4/+(!%,4(+(''!</33;0,<&),/0!2+&>'! ,0! -;3&0!(32/%(43(0)!&0.!%(++J
*(,0H!,0!4;4&+!&4(&'D!"-,'!');.>!;'('!/*c(<) J/4,(0)(.!.(',H0!)/!',32+,B>!)-(!</0<(2)!/B!INO!;',0H!')4;<);4&+!&0.!
*(-&=,/;4&+!.,&H4&3'!)/!'2(<,B>!)-(!4(b;,4(3(0)'!/B!)-(!(0=,',/0(.!INO!'<-(3(!B/4!4;4&+!'())+(3(0)'7!;',0H!
)-(! 4;4&+! E.;3JE,/0&! A/33;0,)>! /B! Q(0;(! 1)&)(7! ],H(4,&! &'! &! <&'(! ');.>D! X)! ,'! (L2(<)(.! )-&)! )-(!
,32+(3(0)&),/0!/B!)-(!24/2/'(.!-()(4/H(0(/;'!INO!'>')(3!%,++!H(0(4&)(!&!'&B(!<-&4H,0H!=/+)&H(!/B!:?!j !F?!
)-&)!<&0!<-&4H(!&!4(H;+&4!3/*,+(!2-/0(!&0.!^`1!)(43,0&+!*&))(4>!)/!B;++!<&2&<,)>!%,)-,0!&!),3(!'2&<(!/B!5!-/;4'D!
"-,'!%,++!B&<,+,)&)(!%,4(+(''!*&))(4>!<-&4H,0H!B/4!3/*,+(!(+(<)4/0,<'!;'(.!,0!4;4&+!&4(&'!';<-!&'!2-/0('!&0.!^`1!
)(43,0&+'!%,)-!&!=,(%!)/!(0-&0<,0H!-;3&0!(32/%(43(0)!&0.!)-(!%(++J*(,0H!/B!4;4&+!.%(++(4'D 
Y.2V"/;0 S!O;3&0!N32/%(43(0)o!X0.;')4>!6DRo!$*,b;,)/;'!A/33;0,<&),/07!P;4&+!N</0/3>7!1;')&,0&*,+,)>7!
I,4(+(''!N0(4H>!O&4=('),0HD 
! 
o566B$]^QR$)#)@20,0$"\$8("/1$[)'Z.1$<"??&#,')1,"#$,#$:,/.@.00$Q#./*2$7)/-.01,#*$R.@)2,#*$3.1V"/Z0$
"-./$3)Z)*)?, F?$\);,#*  
L1CL$'#F*LF'*G=1."#*%#)*a1%#Ca'#F*G=1."#!
! 
NW01/)'1D! X0! )-,'! 2&2(47! %(! ,0=('),H&)(! )-(! *+/<G! (44/4! 4&)(! [QCNP\! 2(4B/43&0<(! /B! '-/4)! 2&<G()!
</33;0,<&),/0'! ,0! %,4(+(''! (0(4H>! -&4=('),0H! 4(+&>,0H! 0()%/4G'! /=(4! ]&G&H&3,J3! B&.,0H! <-&00(+'D! I(!
</0',.(4!&0!&32+,B>J&0.JB/4%&4.![EY\!4(+&>,0H!'>')(3!%-(4(!)-(!4(+&>!0/.(!-&4=(')'!(0(4H>!&0.!,0B/43&),/0!
B4/3!)-(!'/;4<(K'!',H0&+!;',0H!2/%(4!'2+,)),0H!24/)/</+!,0!)-(!B,4')!-&+B!2-&'(!&0.!)-(0!;),+,M('!)-,'!&3/;0)!/B!
-&4=(')(.! (0(4H>!B/4! .&)&! )4&0'3,'',/0! )/! )-(! .('),0&),/0! ,0! )-(! '(</0.! -&+B!2-&'(D! I(! .(4,=(!<+/' (. JB/43!
(L24('',/0'!B/4!&=(4&H(!'>')(3!QCNP!&0.!&224/L,3&)(!'>')(3!QCNPD!];3(4,<&+!',3;+&),/0'!&4(!24/=,.(.!)/!
=&+,.&)(!)-(!&<<;4&<>!/B!&0&+>),<&+!(L24('',/0'D!"-(!',3;+&),/0!4(';+)'!&+'/!/BB(4!=&+;&*+(!,0',H-)'!B/4!/2),3,M,0H!
'>')(3!2(4B/43&0<(!,0!(0(4H>J</0')4&,0(.!&0.!+/%J+&)(0<>!&22+,<&),/0'D 
Y.2V"/;0 S!Q+/<G!(44/4!4&)(![QCNP\7!(0(4H>!-&4=('),0H7!4(+&>,0H!0()%/4G'7!'-/4)!2&<G()!</33;0,<&),/0D 
!! 
$
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8.00,"#$>G4545$f $<"?A&1./$>,0,"#$5!
! 
oEJB$N$U&0,"#F])0.;$%..A$^.)/#,#*$NAA/")'($\"/$Q#()#'.;$["@2A$%.1.'1,"#$,#$ =.;,')@$P?)*,#*  
L$%#*G=1."#*+3#=*K'"1Z*GF1CL%'*63Z*%#)*A13:CK1.*G=1."#!
! 
NW01/)'1D!`*c(<)!.()(<),/0!4(3&,0'!&!</32+(L!>()!2,=/)&+!)&'G!,0!</32;)(4!=,',/07!%,)-!&22+,<&),/0'!'2&00,0H!
.,=(4'(! B,(+.'! ';<-! &'! 4()&,+7! &;)/0/3/;'! .4,=,0H7! 3(.,<&+! ,3&H,0H7! &0.! '(<;4,)>D! #('2,)(! ',H0,B,<&0)!
&.=&0<(3(0)'! ,0! /*c(<)! .()(<),/0! )(<-0,b;('7! <-&++(0H('! 2(4',')! ,0! &.&2),0H! )-('(! 3()-/.'! )/! 4(&+ J%/4+.!
'<(0&4,/'7!%-(4(!</0.,),/0'!/B)(0!.(=,&)(  B4/3!)-/'(!,0!</0)4/++(.!)4&,0,0H!(0=,4/03(0)'D!"-('(!.,'<4(2&0<,('!
<&0!';*')&0),&++>!&BB(<)!.()(<),/0!2(4B/43&0<(D!"/!&..4(''!)-,'7!%(!24/2/'(!&!0/=(+!Y;',/0!W/.(+!)-&)!,0)(H4&)('!
24(.,<),/0'!B4/3!3;+),2+(!')&)(J/BJ)-( J&4)!/*c(<)!.()(<),/0!3/.(+'7!,0<+;.,0H!a`C`=887!#()(<)4/057!&0.!11#D!
"-(!Y;',/0!W/.(+!,'!'2(<,B,<&++>!&22+,(.!)/!)-(!<4,),<&+!)&'G!/B!3(.,<&+!2/+>2!.()(<),/0!;',0H!)-(!d=&',4J1N@!
.&)&'()D!NL2(4,3(0)&+!4(';+)'!.(3/0')4&)(!)-&)!/;4!Y;',/0!W/.(+!';42&''('!)-(!,0.,=,.;&+!2(4B/43&0<(!/B!(&<-!
</32/0(0)!3/.(+7!;0.(4'</4,0H!,)'!2/)(0),&+!)/!,324/=(!&<<;4&<>!&0.!4/*;')0(''!,0!4(&+J%/4+.!&22+,<&),/0'D 
Y.2V"/;0 S!^/+>2!.()(<),/07!`*c(<)!.()(<),/07!#((2!+(&40,0H7!Y;',/0!3/.(+D 
! 
o6DB$%.1.'1,"#$)#;$%,01/,W&1,"#$Q01,?)1,"#$"\$R,'.$8..;@,#*0$,#$%,/.'1$8..;,#*$<"#;,1,"#0$+0,#*$+N>F
W)0.;$P?)*./2  
93#=C63%#*B"*/'#FCL1."#*L$13#=*K11CK'"8*G=1."#*41'Z*N%#CK3%*G=1."#!
! 
NW01/)'1D! P,<(! <;+),=&),/0! ;0.(4! ;0<(4)&,0! %(&)-(4! </0.,),/0'! /B)(0! 4(b;,4('! B&43(4'! )/! =,',)! 2&..>! B,(+.'!
B4(b;(0)+>! )/! 3/0,)/4! 4,<(! H4/%)-! &0.! ,.(0),B>! ,0'(<)! /4! 2(')! ,0B(')&),/0'D! X0)(H4&),0H! $E?! ,3&H(4>! %,)-!
3&<-,0(!+(&40,0H!)(<-0/+/H,('!/BB(4'!&!24/3,',0H!3/0,)/4,0H!&0.!=,';&+!0&=,H&),/0!'/+;),/0D!"-(!&<<;4&<>!/B!
(=&+;&),0H!)-(! .,')4,*;),/0! /B!4,<(! '((.+,0H'!2+&>'!&!<4;<,&+!4/+(! ,0!24(<,',/0!&H4,<;+);4(D!"-,'! ');.>!&,3'! )/!
&''(''! )-(! 2(4B/43&0<(! /B! 3&<-,0(! +(&40,0H! 3/.(+'7! ,0<+;.,0H! a`C`=F7! a`C`=887! &0.! #()(<)4/057! B/4!
.()(<),0H!4,<(!'((.+,0H'!B4/3!$E?!,3&H(4>!</++(<)(.!5R!.&>'!&B)(4!3(<-&0,M(.!.,4(<)!'((.,0HD!Q&'(.!/0!)-(!
.()(<)(.!4,<(! '((.+,0H'7!%(!('),3&)(.! )-(,4! .,')4,*;),/0! ;',0H!<(0)4/,. J*&'(.!3()-/.'!&0.! ,.(0),B,(.!4(H,/0'!
.(=/,.!/B!'((.+,0H'D!I( !('),3&)(.!)-(!0;3*(4!/B!4,<(!'((.+,0H'!)/!*(!)4&0'2+&0)(.!,0!)-('(!(32)>!4(H,/0'!;',0H!
&!H4,.J*&'(.!&224/&<-D!NL2(4,3(0)&+!4(';+)'!/0!55!P@Q!,3&H('!.(3/0')4&)(.!)-&)!a`C`=88L![(L)4&!+&4H(\!&0.!
#()(<)4/05! %,)-! &! P(']() J8R8! *&<G*/0(! &<-,(=(.! ')4/0H! /=(4&++!2(4B/43&0<(! %,)-! -,H-! &<<;4&<>! &0.!
(BB,<,(0<>D!Y;4)-(43/4(7!%(!('),3&)(.!)-(!b;&0),)>!/B!4,<(!'((.+,0H'!)-&)!%,++!*(!)4&0'2+&0)(.!,0!&!',0H+(!$E?!
,3&H( 
Y.2V"/;0 S!P,<(!'((.+,0H!.()(<),/07!a`C`7!#()(<)4/07!$E?!,3&H(4>7!#,')4,*;),/0D 
! 
o66B$>,0&)@FO<3B$N$72W/,;$O/)A(F])0.;$R.'"??.#;./$8201.?$\"/$U)0(,"#  
L'#*LX*L$%#Z*/%#F*/%'*N%#Z*G=1."#*LX*7F3#=Z*%#)*LF1%#*AX*G=1."#!
! 
NW01/)'1D!"-,'!%/4G!24('(0)'!?,';&+J@A]7!&!->*4,.!H4&2-J*&'(.!4(</33(0.(4!'>')(3!)&,+/4(.!B/4!)-(!B&'-,/0!
'(<)/4D!?,';&+J@A]!</3*,0('!)-(!</++&*/4&),=(!B,+)(4,0H!')4(0H)-'!/B!@4&2-!A/0=/+;),/0&+!]()%/4G'![@A]\!
%,)-! )-(! =,';&+! B(&);4(! &0&+>','! .(4,=(.! B4/3! 24/.;<)!,3&H('! )/! ,324/=(! 4(</33(0.&),/0! &<<;4&<>! &0.!
2(4'/0&+,M&),/0D!$),+,M,0H!@A]|'!H4&2-J*&'(.!')4;<);4(7!)-(!3/.(+!(BB,<,(0)+>!<&2);4('!;'(4J,)(3!,0)(4&<),/0'D!
A/0<;44(0)+>7!</0=/+;),/0&+!0(;4&+!0()%/4G'![A]]'\!&4(!;'(.!)/!(L)4&<)!')>+,'),<!B(&);4('!B4/3!B&'-,/0!,3&H('7!
&++/%,0H!)-(!'>')(3!)/!</0',.(4!=,';&+!,)(3!',3,+&4,),('D!NL2(4,3(0)&+!4(';+)'!4(=(&+!)-&)!?,';&+J@A]!';42&''('!
*&'(+,0(!3()-/.'! *>!24/=,.,0H! )4(0. J&%&4(!&0.!2(4'/0&+,M(.!4(</33(0.&),/0'D! "-,'! ');.>! ;0.(4'</4('! )-(!
'>0(4H,'),<!&.=&0)&H('!/B!,0)(H4&),0H!H4&2-J*&'(.!</++&*/4&),=(!B,+)(4,0H!%,)-!,3&H(J*&'(.!,)(3!',3,+&4,)>!B/4!
B&'-,/0!4(</33(0.&),/0'D  
Y.2V"/;0 S! Y&'-,/0! P(</33(0.(4! 1>')(37! X3&H(! ^4/<('',0H7! A/++&*/4&),=(! Y,+)(4,0H7! @4&2-! A/0=/+;),/0!
]()%/4GD 
! 
o5EDB$P#'.A1,"#$>,0,"#$=)?W)$+3.1$\"/$]/.)01$+@1/)0"&#;$!&?"/$8.*?.#1)1,"# 
N'"-*61#=*G=1."#*%#)*L%-*9F1."#*/%'!
! 
NW01/)'1D!Q4(&')!);3/4!'(H3(0)&),/0!,0!;+)4&'/;0.!,3&H('!24('(0)'!&!',H0,B,<&0)!<-&++(0H(!.;(!)/!)-(!=&4,&*,+,)>!
,0! );3/4! '-&2('!&0.! ',M('D!X0! )-,'! 2&2(47!%(!24/2/'(!&0! (0-&0<(.! 3/.(+7!X0<(2),/0!?,',/0!W&3*&!$J]()!
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[X0?,WJ$]()\7!'2(<,B,<&++>!.(',H0(.!)/!&..4(''!)-('(!<-&++(0H('D!X0?,WJ$]()!,0)(H4&)('!)-(!X0<(2),/0!W/.;+(!
,33(.,&)(+>!&B)(4!)-(!2&)<-!(3*(..,0H!+&>(47!(0&*+,0H!)-(!3/.(+!)/!(BB(<),=(+>!<&2);4(!3;+),J'<&+(!B(&);4('!
<4;<,&+! B/4! '(H3(0),0H! );3/4'! %,)-! .,=(4'(! <-&4&<)(4,'),<'D! I(! (=&+;&)(.! )-(! 2(4B/43&0<(! /B! X0?,WJ$]()!
&H&,0')! '(=(4&+! *&'(+,0(!3/.(+'7! ,0<+;.,0H!?,WJ$]()7! ')&0.&4.!$]()7!W1?W J$]()7!&0.!?,"h$]()7! /0!&!
*4(&')!;+)4&'/;0.!.&)&'()D!"-(!4(';+)'!.(3/0')4&)(!)-&)!X0?,W J$]()!&<-,(=('!';2(4,/4!2(4B/43&0< (7!%,)-!&!#,<(!
'</4(!/B!RD:FR97!24(<,',/0!/B!RD956R7!Y8!'</4(!/B!RD:9857!&0.!X/$!/B!RDZFF97!/;)2(4B/43,0H!&++!/)-(4!3/.(+'!,0!
*4(&')! );3/4! '(H3(0)&),/0! &<<;4&<>D! I-,+(! ?,"h$]()! (L-,*,)(.! -,H-(4! P(<&++! *;)! +/%(4! ^4(<,',/07! &0.!
W1?WJ$]()! &<-,(=(.! -,H-! 4(<&++! *;)! &! '+,H-)+>! +/%(4! 24(<,',/07! )-(! ')&0.&4.! $]()! '-/%(.! )-(! %(&G(')!
2(4B/43&0<(D!"-('(!B,0.,0H'!-,H-+,H-)!)-(!(BB(<),=(0(''!/B!)-(!X0<(2),/0!W/.;+(!&)!)-(!,02;)!+&>(4!B/4!<&2);4,0H!
3;+),J'<&+(!B(&);4('!)/!,324/=(!'(H3(0)&),/0!/;)</3('!B/4!*4(&')!);3/4'7! 2&4),<;+&4+>!)-/'(!%,)-!.,=(4'(!'-&2('!
&0.! ',M('D! "-(! 24/2/'(.! X0?,W J$]()! 3/.(+! 24/=,.('! &! 24/3,',0H! '/+;),/0! )/! (0-&0<(! )-(! &<<;4&<>! &0.!
4(+,&*,+,)>!/B!*4(&')!;+)4&'/;0.!);3/4!'(H3(0)&),/0D 
Y.2V"/;0 S!Q4(&')!$+)4&'/;0.!X3&H(7!1(H3(0)&),/07!$]()7!?,',/0!W&3*&7!W;+),J1<&+(!Y(&);4(!C(&40,0HD 
! 
o5DGB$QgA@),#)W@.$NP$)#;$Q#()#'.;$U&``2$< F=.)#0$\"/$]/),#$!&?"/$%.1.'1,"#  
@#FC9%#=*7F%#Z*\F%:CL13#=*G=1."#Z*%#)*LF13#=C9%#=*7F%#!
! 
NW01/)'1D!E!*4&,0!);3/4!,'!&0!&*0/43&+!24/+,B(4&),/0!/B!<(++'!,0!)-(!*4&,07!B/43,0H!,44(H;+&4!),'';(!3&''('D!"-,'!
,'!&!'(4,/;'!.,'(&'(!)-&)!<&0! -&=(!'(=(4(!-(&+)-!,32+,<&),/0'!&0.!',H0,B,<&0)+>!4(.;<(!&!2&),(0)K'!b;&+,)>!/B!+,B(D!
X0!/4.(4!)/!(0-&0<(!)-(!&<<;4&<>!/B!*4&,0!);3/4!.()(<),/0!&0.!'(H3(0)&),/07!%(!24/2/'(!&!0/=(+!3()-/.!)-&)!
,0)(H4&)('!NL2+&,0&*+(!EX![_EX\!&0.!)-(!N0-&0<(.!Y;MM>!AJW(&0'![N]YAW\!&+H/4,)-3D!"-,'!'>')(3!0/)!/0+>!
&<<;4&)(+>!<+&'',B,('!.,BB(4(0)!);3/4!)>2('!*;)!&+'/!24/=,.('!&!)4&0'2&4(0)!(L2+&0&),/0!/B!-/%!)-(!3/.(+!3&G('!
.(<,',/0'D! "-(! 4('(&4<-! B,0.,0H'! .(3/0')4&)(! )-&)! ,0</42/4&),0H! _EX! &0.! N]YAW! ',H0,B,<&0)+>! ,324/=('!
&<<;4&<>! &0.! (BB,<,(0<>! ,0! );3/4! 24(.,<),/0! &0.! 24/H4('',/0! 3/0,)/4,0HD! "-,'! &224/&<-! 0/)! /0+>! ';22/4)'!
2->',<,&0'! ,0! .,&H0/','! &0.! )4(&)3(0)! 2+&00,0H! *;)! &+'/! 2&=('! )-(! %&>! B/4! &.=&0<(3(0)'! ,0! 3(.,<&+!
&22+,<&),/0'7!</0)4,*;),0H!)/!,324/=(.!2&),(0)!<&4(!B/4!)-/'(!&BB(<)(.!*>!*4&,0!);3/4'D 
Y.2V"/;0 S!Q4&,0!);3/47!N]YAW7!NL2+&,0&*+(!EX7!@4&.JAEWD 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>G454G$f $<"?A&1./$>,0,"#$G!
! 
o5l6B$7,*(F[/.',0,"#$I%$P#0.'1$=";.@,#*$V,1($[("1"*/)??.1/2B$N$<"?A)/)1,-.$81&;2  
LF%#FCG=F'*63%#Z*K'"8 CG=1."#*B"Z*%#)*LF1.CL$%#=*41'CLF'!
! 
NW01/)'1D!X0'(<)'!3&G(!;2!&0!(L<(2),/0&++>!&*;0.&0)!<+&''!,0!0&);4(!&0.!2+&>!&!<4;<,&+!4/+(!,0!=&4,/;'!&'2(<)'!
/B! '/<,&+! +,B(D! A;44(0)+>7! 4('(&4<-! /0! )-(! ')4;<);4&+! <-&4&<)(4,'),<'! &0.! 24/2(4),('! /B! ,0'(<)'! -&'! *(</3(!
,0.,'2(0'&*+(!B/4!3;+),2+(!.,'<,2+,0('7!2&4),<;+&4+>!,0!)-(!B,(+.! /B!,0'(<)! '<,(0<(!&0.! '(=(4&+!G(>!&H4,<;+);4&+!
'(<)/4'D! I,)-! )-(! &.=&0<(3(0)! /B! )(<-0/+/H>7! -,H-J24(<,',/0! )-4(( J.,3(0',/0&+! [T#\! ,0'(<)! 3/.(+,0H! -&'!
(3(4H(.! &'! &! 0/=(+! &224/&<-! )-&)! ,'! */)-! =,';&++>! ,0);,),=(! &0.! -,H-+>! (BB(<),=(D! "-('(! 3/.(+'! <&0! *(!
4(</0')4;<)(.!;',0H!2-/)/H4&33()4>!)(<-0/+/H>7!%-,<-!,'!.,'),0H;,'-(.!*>!,)'!24/B('',/0&+!&+H/4,)-3,<!';22/4)D!
"-,'!2&2(4!24('(0)'!4('(&4<-!/0!T#!,0'(<)!3/.(+'!H(0(4&)(.!;',0H!2-/)/H4&33()4>!)(<-0/+/H>!)-4/;H-!)-4((!
24/3,0(0)! )//+'S! EH,'/B)! W()&'-&2(7! W('-4//37! &0.! A`CWE^D! Y;4)-(43/4(7! &! </32&4&),=(! &0&+>','! ,'!
</0.;<)(.! *&'(.! /0! '2(<,B,<! (=&+;&),/0! <4,)(4,&! ;',0H! A+/;.A/32&4(! '/B)%&4(D! Q&'(.! /0! )-(! B,0.,0H'7! %(!
24/2/'(! )-(! '(+(<),/0! /B! &0! &224/24,&)(! )//+! B/4! '<,(0),')'! &0.! 24&<),),/0(4'! ,0! )-(! 24/<(''! /B! .(=(+/2,0H7!
&;)/3&),0H7!&0.!,324/=,0H!4('(&4<-!'&32+('!4(+&)(.!)/!,0'(<)!'<,(0<(D 
Y.2V"/;0 S!T#!,0'(<)!3/.(+,0H7!^-/)/H4&33()4>7!X0'(<)!'<,(0<(D 
! 
o56B$Q\\,',.#1$:(.)1$7.);$%.1.'1,"#$-,)$ ^,*(1V.,*(1$%..A$^.)/#,#*$V,1($SM^M-K$Q#()#'.?.#10  
7F1:CLF'#F*K1.#FZ*G=3:CA1.*7F%,Z*N%#C7F1:*G=1."#Z*%#)*LF'"#*K1.#FCLF"!
! 
NW01/)'1D!E<<;4&)(!4(&+J),3(!3/0,)/4,0H!/B!%-(&)!-(&.!H4/%)-!,'!<4;<,&+!B/4!(BB(<),=(!&H4,<;+);4&+!3&0&H(3(0)D!
O/%(=(47!&<-,(=,0H!)-,'! ,'!<-&++(0H,0H!.;(!)/!)-(!.(0'(!.,')4,*;),/0!/B!%-(&)!-(&.'! ,0!,3&H('7!%-,<-!/B)(0!
4(';+)'! ,0! ',H0,B,<&0)! /=(4+&27! &.-(',/0! &0.! /<<+;',/0D! Y;4)-(43/4(7! </32+(L! *&<GH4/;0.'! &0.! =&4>,0H!
,++;3,0&),/0!</0.,),/0'!(L&<(4*&)(!)-('(!.,BB,<;+),('7!3&G,0H!4(&+J),3(!B,(+.!</32;)&),/0'!/0!2/4)&*+(!.(=,<('!
<-&++(0H,0HD!!"-,'!2&2(4!,0)4/.;<('!&!+,H-)%(,H-)!=(4',/0!/B!)-(!a/; J̀ 0+>JC//GJ̀ 0< (!=(4',/0!V![a`C`=V\!
3/.(+! )-&)! &<-,(=('! -,H-! &<<;4&<>! ,0! %-(&)! -(&.! .()(<),/0! %-,+(! ',H0,B,<&0)+>! 4(.;<,0H! </32;)&),/0&+!
</32+(L,)>!&0.!3/.(+!2&4&3()(4'7!3&G,0H!,)!%(++J';,)(.!B/4!2/4)&*+(!.(=,<('D!"/!&<-,(=(!)-('(!/2),3,M&),/0'7!
%(!4(2+&<(.!'2(<,B,<!</0=/+;),/0&+7!*&)<-!0/43&+,M&),/07!&0.!1,C$![AQ1\!*+/<G'7!&0.!*/))+(0(<G'!,0!)-(!AT!
3/.;+('! *>! 12&),&+JA-&00(+! #(</;2+(.! #/%0'&32+,0H! [1A#/%0\! &0.! A/32&<)! X0=(4)(.! Q+/<G! [AXQ\D!
Y;4)-(43/4(7!%(!,0)(H4&)(.!&!@+/*&+!A/0)(L);&+![@A\!*+/<G!%,)-!)-(!AT!3/.;+(!,0!)-(!*&<G*/0(!0()%/4G!)/!
(0-&0<(!3/.(+!&<<;4&<>D!"-(!;'(!/B!AXQ!-(+2'!)/!.(&+!%,)-!4(.;0.&0)!,0B/43&),/07!&0.!,)'!=&4,&0)7!.(0/)(.!
AXQJO7!,0<4(&'('!)-(!4(<(2),=(!B,(+.7!B;4)-(4!,324/=,0H!&<<;4&<>!%-,+(!4(.;<,0H!)-(!3/.(+K'!2&4&3()(4'!&0.!
</32;)&),/0&+! +/&.D! E'! &! 4(';+)7! /;4! 24/2/'(.! 3/.(+! &<-,(=('! &224/L,3&)(+>! 9RDZ{! 3E^}RDV! /0! )-(!
@IO#5R58!.&)&'()!%,)-!/0+>!8D5!W!2&4&3()(4'!&0.!TD:!@YC`^'D 
Y.2V"/;0 S! 12&),&+JA-&00(+! #(</;2+(.! #/%0'&32+,0H7! %-(&)! -(&.7! @+/*&+! A/0)(L);&+! Q+/<G7! A/32&<)!
X0=(4)(.!Q+/<G7!/*c(<)!.()(<),/07!+,H-)%(,H-)!3/.(+7!a`C`D 
! 
ollB$Q#()#',#*$>,;."$N#"?)@2$%.1.'1,"#B$MW_.'1FW)0.;$[0.&;"$N#"?)@,.0$)#;$=.?"/2$N&*?.#1.;$
N&1".#'";./  
LF'*K13#=*9F1Z*K3#=*A1%#*G=1."#Z*N%#*LF'"1*63%#Z*@#F*B"Z*A1%#=*>.*G=1."#Z*%#)*K%'*K3#=*7F%#!
! 
NW01/)'1D!X0! )-,'! 2&2(47!%(!24/2/'(!&!0/=(+! )(<-0,b;(!B/4!H(0(4&),0H!0(%! /*c(<)'! ,0!&!=,.(/!%,)-!&!H,=(0!
=(+/<,)>D!"-(!)(<-0,b;(!,'!<&++(.!E*0/43&+!`*c(<)!@(0(4&)/4![E`@\D!E`@!,'!;'(.!&'!&!.&)&!H(0(4&)/4!)/!<4(&)(!
2'(;./ J&0/3&+/;'! '&32+('! )-&)!&4(! )-(0!B(.! ,0)/! )- (! 3(3/4> J&;H3(0)(.!&;)/(0</.(4! [W]E#\!3/.(+!B/4!
=,.(/!&0/3&+>!.()(<),/0D!12(<,B,<&++>7!)-4((!3()-/.'!B/4!H(0(4&),0H!2'(;./J&0/3&+/;'!'&32+('!&4(!24/2/'(.D!
"-(!B,4')!3()-/.!&,3'!)/!<4(&)(!&!',0H+(!&0/3&+/;'!/*c(<)!,0!)-(!/4,H,0&+!=,.(/D!"-(!'(</0.!3 ()-/.!H(0(4&)('!
3;+),2+(!&*0/43&+!/*c(<)'D!"-(!)-,4.!3()-/.!&))(32)'!)/!',3;+&)(!)-(!3/),/0!24/H4('',/0!/B!&0/3&+/;'!/*c(<)'7!
,0<+;.,0H!;0,B/43!&<<(+(4&),/0!3/),/07!;0,B/43!3/),/07!&0.!;0,B/43!.(<(+(4&),/0!3/),/0D!I(!(=&+;&)(.!)-(!
24/2/'(.!3()-/.'!/0!)%/!* (0<-3&4G!.&)&'()'7!,0<+;.,0H!^(.5!&0.!E=(0;(D!NL2(4,3(0)&+!4(';+)'!'-/%!)-&)!)-(!
24/2/'(.!3()-/.'!,324/=(!)-(!2(4B/43&0<(!/B!W]E#!,0!=,.(/!&0/3&+>!.()(<),/0!</32&4(.!)/!)-(!*&'(+,0(!
3/.(+'D!Y;4)-(43/4(7!)-(!2(4B/43&0<(!/B!)-(!24/2/'(.!&224/&<-('!,'!</32(), ),=(!%,)-!)-(!*(')!3/.(+!&3/0H!
)-(!)(')(.!3/.(+'!;',0H!2'(;./ J&0/3&+/;'!'&32+('D!! 
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Y.2V"/;0 S!E*0/43&+!`*c(<)!@(0(4&)/47!A/32;)(4!=,',/07!W(3/4>!&;H3(0)(.!&;)/(0</.(47!^'(;./ J&0/3&+>!
H(0(4&),/0!)(<-0,b;('7!?,.(/!&0/3&+>!.()(<),/0D 
! 
oJLB$8?)/1$U"";$=)#&\)'1&/,#*B$P#1.*/)1,#*$%..A$^.)/#,#*$=";.@0$\"/$Q#()#',#*$Q\\,',.#'2$,#$]/"Z.#$
Q**$%.1.'1,"# 
6%-*N'"-*G=1."#Z*A13:C4'#F*G=1."#Z*K3%#=C61.*7F%,*B"Z*G=3:*K3#=*L$%#!
! 
NW01/)'1D!X0!)-(!4&2,.+>!(=/+=,0H!B//.!3&0;B&<);4,0H!'(<)/47!.()(<),0H!.(B(<)'!,0!24/.;<)'!';<-!&'!*4/G(0!(HH'!
/0!</0=(>/4!'>')(3'!,'!<4;<,&+!B/4!(0';4,0H!24/.;<)!b;&+,)>!&0.!'&B()>!*(B/4(!.(+,=(4>D!"4&.,),/0&+!,0'2(<),/0!
3()-/.'! /B)(0! 0((.! 3/4(! (BB,<,(0<>! &0.! &<<;4&<>7! +(&.,0H! )/! ,0<4(&'(.! %&')(! &0.! </324/3,'(.! '&B()>!
')&0.&4.'D!P(<(0)+>!)-(!');.,('!-&=(!*((0!,0=(')(.!,0!)-,'!,'';(!)/!(L2+/4(!)-(!&*,+,)>!/B!/2),3,M,0H!)-(!<;44(0)!
3()-/.'7!-/%(=(47!)-(!'2&<(!+(B)!,0!)-,'!'(<)/4!B/4!,324/=,0H!(BB,<,(0<>!&0.!&<<;4&<>!,'!/2(0D!X0!)-,'!2&2(47!%(!
&..4(''!)-('(!<-&++(0H('!*>!+(=(4&H,0H!&.=&0<(.!.((2!+(&40,0H!3/.(+'!)/!(0-&0<(!.()(<),/0!<&2&*,+,),('D!I(!
;),+,M(!A/0=/+;),/0&+!](;4&+!]()%/4G'![A]]'\!B/4!24(<,'(!,3&H(!4(</H0,),/07!#((2!](;4&+!]()%/4G'![#]]'\!
B/4!&0&+>M,0H!</32+(L!2&))(40'7!C/0H!1-/4)J"(43!W(3/4>![C1"W\!0()%/4G'!B/4!3/0,)/4,0H!)(32/4&+!.&)&7!
&0.! a/;! `0+>! C//G! `0<(! [a`C`\! =(4',/0! 88DR! 4(&+ J),3(! /*c(<)! .()(<),/0! &+H/4,)-3! B/4! 24(<,'(! ,3&H(!
.()(<),/0D!E! ->*4,.!A]] JC1"W!3/.(+!&+'/! ,0)(H4&)('! )-('(!&224/&<-('7! ',H0,B,<&0)+>! ,324/=,0H! .()(<),/0!
&<<;4&<>!&0.!(BB,<,(0<>D!`;4!(L2(4,3(0)'! .(3/0')4&)(!)-&)!a`C`880J<+'!<&0!&<-,(=(!&!-,H-+>!</32(),),=(!
4(';+)!&H&,0')!')&)(J/BJ)-( J&4)!&<<;4&<>!&0.!'2((.7!4(&<-,0H!&0!&<<;4&<>!/B!99DVT:{!&0.!&0!,0B(4(0<(!),3(!/B!
RD63'! 2(4! ,3&H(D! `;4! ');.>! </0)4,*;)('! )/! .(=(+/2,0H! 3/4(! ';')&,0&*+(! B//.! 3&0;B&<);4,0H! '>')(3'! *>!
4(.;<,0H!%&')(!&0.!,324/=,0H!/2(4&),/0&+!(BB,<,(0<>D!`;4!(L2(4,3(0)&+!4(';+)'!&4(!-,H-+>!24/3,',0H!&)!)-,'!B,4')!
')(2!&'!)-(!&<<;4&<>!4&)(!/B!)-(!*(')!3/.(+!4(&<-('!96{D  
Y.2V"/;0 S!A]]7!#((2!C(&40,0H7!#(B(<)!#()(<),/07!#]]7!O>*4,.!A]]C1"W7!C1"W7!p;&+,)>!A/0)4/+7!13&4)!
Y//.!W&0;B&<);4,0H7!a`C`=88D 
! 
o5GKB$N#$Q#;F1"F.#;$8201.?$W)0.;$"#$%..A$^.)/#,#*$\"/$M/)@$%,0.)0.$%.1.'1,"# 
61: CA1%#=*N1S*63*L'"#*L$3#=S*G=1."#*/%#F*K'"8S*L$13#=*LF'*LF%#F*%#)*B"*LF'*LF1*K%#=!
! 
NW01/)'1D! "(+(.(0),')4>! ,'! *(</3,0H! ;4H(0)! ,0! )-(! </33;0,)>! &0.! &+'/! -&'! 3&0>! B&=/4&*+(! </0.,),/0'! B/4!
,32+(3(0)&),/0!)-&0G'!)/!)-(! ')4/0H!.(=(+/23(0)!/B!&4),B,<,&+!,0)(++,H(0<(!)/.&>D!X0!)-,'!2&2(47!%(!24('(0)!&!
+&4H(!.&)&'()!+&*(+(.!B/4!</33/0!.(0)&+!.,'(&'('D!12(<,B,<&++>7!%(!B/<;'!/0!)%/!)>2('!/B!.,'(&'('! ,0<+;.,0H!
)&4)&4!&0.!)//)-!.(<&>D!I(!*;,+.!&!.&)&'()!/B!9Z8T!,3&H('![&B)(4!&22+>,0H!.&)&!&;H3(0)&),/0\!%,)-!)-4((!*&',<!
+&*(+'!,0<+;.,0H!ƒ<&+<;+;'ƒ7!ƒ<&4,('ƒ!&0.!ƒ-(&+)->ƒD!I(!&+'/!)4&,0!)-(!a`C`!=88!3/.(+!/0!)-(!24/2/'(.!.&)&'()!
&0.!.(=(+/2!,)!,0)/!&!%(*',)( J*&'(.!&22+,<&),/0D!"-(!4(';+)'!'-/%!)-&)!)-(!a`C`!=88!3/.(+!&<-,(=('!,324('',=(!
2(4B/43&0<(!/0!)-(!24/2/'(.!.&)&'()!B/4!)-(!&22+,<&),/07!4(<(,=,0H!2/',),=(!B((.*&<G!B4/3!;'(4'!B/4!&<<;4&)(!
24(.,<),/0'!&0.!,0)(H4&),0H!CCW!3/.(+'!B/4!3/4(!<4(&),=(!&0.!;'(4JB4,(0.+>!24(.,<),/0'D 
Y.2V"/;0 S!`4&+!#,'(&'(!.&)&'()7!A&+<;+;'7!A&4,('7!`4&+!#,'(&'(!#()(<),/07!`*c(<)!#()(<),/07!#((2!+(&40,0HD 
! 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$



53 
 

8.00,"#$>G454I$f $<"?A&1./$>,0,"#$I !
! 
o5GJB$ NAA@,')1,"#$ "\$ SM^M$ =";.@0$ \"/$ N&1"?)1.;$ MW_.'1$ %.1.'1,"#B$ <"?A)/,0"#9$ N#)@20,09$ )#;$
R.'"??.#;)1,"#0  
@,%#="&).*G1$(%)%Z*@'(F%#*G%(.$3;%Z*\1$,"-?"J*4"J?3&%-*%#)*!%('(3;%Z*G%("$J"!
! 
NW01/)'1D! "-,'! 2&2(4! ,0=('),H&)('! )-(! 2/'',*,+,),('! /BB(4(.! *>! </0)(32/4&4>! 3/.(+'! /B! </32;)(4! =,',/0!
4(H&4.,0H!/*c(<)!.()(<),/0!&;)/3&),/0D!X0!)-,'!%/4G7!.,BB(4(0)!=(4',/0'!/B!a`C`!3/.(+'!&4(!');.,(.!,0!4(H&4.!
)/! )-(,4! &<<;4&<>! &0.! (BB,<,(0<>! </44('2/0.,0H! )/! 2&4),<;+&4! &22+,<&),/0! </0.,),/0'D! A/0',.(4&*+(! (BB/4)! ,'!
.,4(<)(.!)/!'(+(<),/0!/B!&!3/.(+!)-&)!,'!3/')!(BB(<),=(!B/4!)-(!H,=(0!4(&+,'),<!'<(0&4,/'!&0.!)-(!3/.(+|'!&.&2)&),/0!
)/!)-('(!)&'G'D!1;<-!24&<),<&+!,'';('!&'!)-(!&22+,<&),/0!/B!3&<-,0(!=,',/0!)(<-0/+/H,('!,0!</0')4;<),/07!,0<+;.,0H!
3/0,)/4,0H7!'&B()>!</0)4/+7!&0.!24/<(''!3&0&H(3(0)!%(4(!');.,(.D!X0!)-(!4('(&4<-7!</32&4&),=(!(L2(4,3(0)'!
%(4(!</0.;<)(.!/0!',L!</0B,H;4&),/0'!/B!a`C`=F!&0.!a`C`=8R!3/.(+'7!%-,<-!;'(.!)-(!AO?!.&)&'()!%,)-!
8TTR! &00/)&)(.! ,3&H('D! E''(''3(0)! /B! 2(4B/43&0<(! %&'! ./0(! /0! '(+(<)(.! 24,3&4>! 3()4,<'! j ! 3E^}VR7!
3E^}VR J9V7! 24(<,',/07! 4(<&++7! &0.! ,0B(4(0<(! '2((.! [Y^1\D! P(';+)'! ';HH(')! )-&)! a`C`=8RJL! ';42&''('! &++!
24(=,/;'!=(4',/0'!,0!3E^}VR!%,)-!96D5{!&0.!/BB(4'!*())(4!(BB,<,(0<>!/B!,0B(4(0<(!)-&0!/+.(4!=(4',/0'D!"-(!
4(';+)'! /*)&,0(.!&4(!B;0.&3(0)&+! ,0! )-(! .(=(+/23(0)! /B! /2),3&+!&4<-,)(<);4('!B/4! ,0.;')4,&+!4(&+J),3(! '&B()>!
'>')(3'D  
Y.2V"/;0 S!&;)/3&)(.!3/0,)/4,0H7!</32;)(4!=,',/07!</0')4;<),/0!',)('7!.((2!+(&40,0H7!,0.;')4,&+!'&B()>7!3(.,<&+!
24/)(<),/07!0(;4&+!0()%/4G!3/.(+'7!^^N!.()(<),/07!%/4G2+&<(!'&B()>7!a`C`=8RD 
! 
o5GDB$<&//.#1$!/.#;0$,#$%.-.@"A,#*$[)/)@@.@$<"/A"/)$\"/$!.g1F1"F8,*#$^)#*&)*.$!/)#0@)1,"#  
@,%#="&).* G1$(%)%Z* /%$"J* /'&30(Z* @'="$',* b"$',?"-3;%Z*L1$0.#3;%* G%('$%Z* \1$,"-?"J* 4"J?3&%-* %#)*
!%('(3;%*G%("$J"!
! 
NW01/)'1D!"-,'!&4),<+(!24('(0)'!&!4(=,(%!/B!3/.(40!&224/&<-('!)/!<4(&),0H!2&4&++(+!</42/4&!B/4!',H0!+&0H;&H(!
3&<-,0(!)4&0'+&),/07!,0<+;.,0H!.&)&!</++(<),/0!&0.!&00/)&),/07!'>0<-4/0,M&),/0!/B!)(L)'!&0.!=,.(/!4(</4.,0H'7!
)4&,0,0H! 3/.(+'! *&'(.! /0! .((2! 0(;4&+! 0()%/4G'!&0.! )4&0'B/43(4'7! &0.! (=&+;&),0H! )4&0'+&),/0! b;&+,)>! ;',0H!
')&0.&4.!3()4,<'D!E'!2&4)!/B!)-(!');.>7!&!2&4&++(+!</42;'!</0','),0H!/B!99F!'(0)(0<('!&0.!/=(4!V7RRR!%/4.'!%&'!
.(=(+/2(.7! ,0</42/4&),0H! */)-! 3&0;&++>! H(0(4&)(.! &0.! &;)-(0),<! )(L)'! B4/3! '<-//+! )(L)*//G'D! ^&4),<;+&4!
&))(0),/0! ,'!2&,.! )/!&0&+>M,0H!)(<-0/+/H,('! ';<-!&'! '>0)-(),<! .&)&!H(0(4&),/07! )-(!&22+,<&),/0! /B!3;+),3/.&+!
B(&);4('7! &0.! H(');4(! =,';&+,M&),/0! ;',0H! T#! &=&)&4'D! "-(! 24,3&4>! H/&+! /B! )-(! ');.>! ,'! )/! ,.(0),B>! /2),3&+!
')4&)(H,('!B/4!<4(&),0H!</42/4&! )-&)!&<</;0)!B/4! )-(! ;0,b;(!<-&4&<)(4,'),<'! /B! ',H0!+&0H;&H('!&0.! )-(!+,3,)(.!
&=&,+&*,+,)>! /B! &00/)&)(.! .&)&7! )-(4(*>! 2&=,0H! )-(! %&>! B/4! )-(! .(=(+/23(0)! /B! -,H-+>! &<<;4&)(! 3&<-,0(!
)4&0'+&),/0!'>')(3'!)-&)!(0-&0<(!,0B/43&),/0!&<<('',*,+,)>!B/4!.(&B!&0.!-&4.J/BJ-(&4,0H!,0.,=,.;&+'D 
Y.2V"/;0 D!d&M&G-!1,H0!C&0H;&H(7!1,H0!C&0H;&H(!"4&0'+&),/07!"(L)!)/!@+/''!"4&0'+&),/0D 
! 
o5IKB$%Q!Q<!P3O$8<RN!<7Q8$P3$=P<RM]PM^MOP<N^$[P[P3O$+8P3O$+8]$<N=QRN$N3%$
%QQ[$^QNR3P3O 
G=1."#*LF%'CG=F"Z*G=3*LF1*LF%3Z*B"*K1.#F*A13:*4%3Z*%#)*LF%'*/'#F*L1%#!
! 
NW01/)'1D!X0!)-(!B//.!&0.!2-&43&<(;),<&+!,0.;')4,('7!3&,0)&,0,0H!)-(!,0)(40&+!b;&+,)>!/B!')&,0+(''!')((+!2,2(+,0('!
,'!<4;<,&+!B/4!(0';4,0H!24/.;<)!b;&+,)>D!"-(!'-&2,0H!/B!)-(!2,2(+,0(|'!';4B&<(!.;4,0H!<;)),0H!&0.!);40,0H!24/<(''('!
3;')!3(()! ')4,0H(0)!)(<-0,<&+!4(b;,4(3(0)'D!X)!,'! (''(0),&+!)-&)!)-(! ';4B&<(!,'!B4((!B4/3!.(B(<)'! ';<-!&'! '+&H7!
=,',*+(!%(+.!,32(4B(<),/0'7!/=(4-(&),0H7!+&<G!/B!'3//)-0(''7!&0.!'<4&)<-('D!X324/2(4!(L(<;),/0!/B!<;)),0H!&0.!
);40,0H!24/<(''('!<&0!4(';+)!,0!.(B(<)'!+,G(!);40,0H!3&4G'7!%-,<-!<&0!+(&.!)/!&<<;3;+&),/0!&0.!&.-(4(0<(!/B!
3(.,;3!)4&0'2/4)(.!)-4/;H-!)-(!2,2(+,0(D!`=(4!),3(7!)-('(!&<<;3;+&)(.!4(',.;('!%,)-,0!)-(!2,2(+,0(!%&++'!<&0!
<&;'(!</44/',/0!&0.!</324/3,'(!24/.;<)!b;&+,)>!,0!)-(!B//.!&0.!2-&43&<(;),<&+!'(<)/4'7!2/)(0),&++>!4(';+),0H!
,0!24/.;<)'! )-&)!B&,+! )/!3(()! ,0.;')4>! ')&0.&4.'D! "-,'!2&2(4!&,3'! )/! .(=(+/2!&! '>')(3! ;',0H!&!$1Q!<&3(4&!
</3*,0(.!%,)-!)-(!a`C`=F!&+H/4,)-3!)/!.()(<)!&0.!,.(0),B>!'<4&)<-('! ,0',.(!)-(!3,<4/*,/+/H,<&+!2,2(+,0('D!
"-(!3/.(+!,'!)4&,0(.!&0.!)(')(.!/0 !&!.&)&'()!</324,',0H!8RR!/4,H,0&+!,3&H('7!&;H3(0)(.!)/!ZRR!,3&H('!;',0H!
&;H3(0)&),/0!)(<-0,b;('D!"-,'!.&)&'()!,'! '2+,)!,0)/!FR{![6FR!,3&H('\!B/4!)4&,0,0H!&0.!5R{![85R!,3&H('\!B/4!
(=&+;&),/0D!"%/!&+H/4,)-3'7!a`C`=F!&0.!11#!W/*,+(]()?57!&4(!(32+/>(.!)/!)4&,0!&0.!</0')4;<)!)-(!3/.(+D!
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NL2(4,3(0)&+!4(';+)'!'-/%!)-&)!)-(!a`C`=F!3/.(+!&<-,(=('!^4(<,',/07!P(<&++7!&0.!Y8J1</4(!/B!VTDT{7!V6D:{7!
&0.!V6DR{7!4('2(<),=(+>D 
Y.2V"/;0 S!W,<4/*,/+/H,<&+!2,2(+,0(!'<4&)<-7!a`C`=F7!.((2!+(&40,0H7!'<4&)<-!.()(<),/0D 
!! 
oKGB$SM^M55#FR[B$^,*(1V.,*(1$;..A$@.)/#,#*$?";.@$\"/$1(.$/.)@F1,?.$;.1.'1,"#$W)0.;$"#$SM^M-55 
G=1."#*LF'*LF1*K%Z*63%#*6'#F*\F%#FZ*L$%#*N%#*K1#=Z*9%3*N%#*\'"#!
! 
NW01/)'1D! "-,'!24/c(<)! ,0)4/.;<('!a`C`880 JP^7!%-,<-! ,'!&0! ,324/=(.!a`C`880!3/.(+! )/!3&G(! ,)!3/4(!
</32&<)! )/! &<-,(=(! H//.! )4&,0,0H! 2(4B/43&0<(! &0.! &22+,('! )-(! 3/.(+! )/! e()'/0! ]&0/! )/! 4;0! )-(! 24/.;<)!
4(</H0,),/0!&0.!<+&'',B,<&),/0!'>')(3D!"-(!3/.(+!,'!.(',H0(.!%,)-! ',H0,B,<&0)+>!4(.;<(.!2&4&3()(4'!&0.!%(,H-)'7!
)-(4( !*>!3,0,3,M,0H!@^$!3(3/4>!</0';32),/0!.;4,0H!)4&,0,0H7!</32&4(.!)/!)-(!/4,H,0&+!3/.(+D!"-,'!,'!&!H4(&)!
&.=&0)&H(!%-(0!.(2+/>(.!/0!.(=,<('!%,)-!+,3,)(.!4('/;4<('D!I,)-!,)'!</32&<)!',M(7!a`C`880 JP^!,'!';,)&*+(!
B/4!.(2+/>3(0)!/0!(.H(!.(=,<('!';<-!&'!e()'/0!]&0/7!-(+2,0H!)-(!'>')(3!/2(4&)(!')&*+>!,0!-&4.%&4( J+,3,)(.!
(0=,4/03(0)'D!E+)-/;H-!)-(! ,0,),&+!&<<;4&<>!-&'! .(<4(&'(.! .;(! )/! ',M(! /2),3,M&),/07!)-(!</3*,0&),/0! /B!)-(!
&4H;3(0)! &;H3(0)&),/0! 3()-/.! -&' ! ',H0,B,<&0)+>! ,324/=(.! )-(! 4(</H0,),/0! 2(4B/43&0<(! /B! )-(! 3/.(+D!
12(<,B,<&++>7! %-(0! .(2+/>,0H! a`C`880JP^! %,)-! &4H;3(0)! &;H3(0)&),/0! /0! e()'/0! ]&0/7! )-(! 24/.;<)!
<+&'',B,<&),/0!3/.(+!&<-,(=('! ';2(4,/4!&<<;4&<>!</32&4(.! )/! )-(! /4,H,0&+!3/.(+! /0! )-(! '&3(! .(=,<(D!"-('(!
2/,0)'!</0B,43!)-(!2/)(0),&+!/B!a`C`880 JP^!</3*,0(.!%,)-!&;H3(0)&),/0!&4H;3(0)!&'!&0!/2),3&+!'/+;),/07!
*/)-!+,H-)%(,H-)!&0.!(BB,<,(0)7!';,)&*+(!B/4!4(&+J),3(!&22+,<&),/0'!,0!4('/;4<(J</0')4&,0(.!(0=,4/03(0)'  
Y.2V"/;0 S!A/32;)(4!=,',/07!e()'/0!]&0/7!a`C`8807!2&))(40!4(</H0,),/07!24/.;<)!<+&'',B,<&),/07!.()(<),/07!
4(.;<(.!2&4&3()(4'D 
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8.00,"#$>G4G45$f $3)1&/)@$^)#*&)*.$[/"'.00,#*$5  
! 
o5IlB$N$!/)#0\"/?./ F])0.;$M<R$\"/$>,.1#)?.0.$7)#;V/,11.#$!.g1$R.'"*#,1,"#  
6%#=*B"*\F%#F*L3%#Z*G=1."#*L$13#=*!'%*K1.Z*613#=*6'#F*/'#F*%#)*G=1."#*\F%#F*B3'!
! 
NW01/)'1D! "-,'! 2&2(4! 24('(0)'! &0! (0.J)/ J(0.! &22+,<&),/0! +(=(4&H,0H! )4&0'B/43(4J*&'(.! &4<-,)(<);4('! B/4!
?,()0&3('(!-&0.%4,))(0!)(L)!4(</H0,),/0![O"P\D!O&0.%4,))(0!)(L)!24('(0)'!;0,b;(!<-&++(0H('!.;(!)/!=&4,&*,+,)>!
,0!%4,),0H!')>+('7!0/,'(7!&0.!.,')/4),/0'7!('2(<,&++>!,0!+/%J4('/;4<(!+&0H;&H('!+,G(!?,()0&3('(D!"-(!'>')(3!,'!
.(',H0(.!)/!24(24/<(''!,02;)!,3&H('!;',0H!A/0)4&')!C,3,)(.!E.&2),=(!O,')/H4&3!Nb;&+,M&),/0![ACEON\!&0.!
1&;=/+&! )-4('-/+.,0H! )/! (0-&0<(! )(L)! =,',*,+,)>D! 1;*'(b;(0)+>7! )-(! 24(24/<(''(.! ,3&H('! &4(! 2&''(.! )/! &!
)4&0'B/43(4J*&'(.!3/.(+7!%-,<-!<&2);4('!*/)-!'2&),&+!&0.!</0)(L);&+!,0B/43&),/0!B4/3!)-(!-&0.%4,))(0!)(L)D!"/!
(=&+;&)(! 2(4B/43&0<(7! %(! *(0<-3&4G(.! )-(! '>')(3! ;',0H! &! <;')/3! .&)&'()! /B! ?,()0&3('(! -&0.%4,))(0!
./<;3(0)'D! "-(! 4(';+)'! .(3/0')4 &)(! )-&)! )-(! )4&0'B/43(4J*&'(.! `AP! '>')(3! /;)2(4B/43'! )4&.,),/0&+!
</0=/+;),/0&+!0(;4&+!0()%/4G![A]]\!3/.(+'!,0!&<<;4&<>!&0.!4/*;')0(''!&<4/''!=&4,/;'!-&0.%4,),0H!')>+('D!"-,'!
&22+,<&),/0!&,3'!)/!</0)4,*;)(!)/!)-(!H4/%,0H!B,(+.!/B!O"P!,0!?,()0&3('(7!24/=,.,0H!&!'<&+&*+(!'/+;),/0!B/4!
.,H,),M,0H!-,')/4,<&+!./<;3(0)'7!B/43'7!&0.!/)-(4!-&0.%4,))(0!</0)(0)!%,)-!24/3,',0H!4(';+)'!/B!9{!&0.!56{!
B/4!I/4.!N44/4!P&)(!&0.!1(b;(0<(!N44/4!P&)(7!4('2(<),=(+>D 
Y.2V"/;0 S! O&0.%4,),0H! 4(</H0,),/07! P(</H0,),/0! /B! ;0</0')4&,0(.! ?,()0&3('(! -&0.%4,),0H7! ?,()0&3('(!
-&0.%4,),0HD 
! 
oGLGB$[)/)@@.@$<"/A&0$<"#01/&'1,"#$\"/$<(,#.0.$)#;$>,.1#)?.0.$,#$7,01"/,')@$!.g10 
/'#F CGF1-*6%#=Z*LF%#FCK%1*9%3Z*LF%#FC61.*B%,Z*/'#FCK3%#=*B"Z*61:CGF1%#*B"Z*%#)*+'C6'"#*6'#F !
! 
NW01/)'1D! "-(! 4&2,.! &.=&0<(3(0)! /B! 4(<(0)! )4&0'B/43(4J*&'(.! ](;4&+! W&<-,0(! "4&0'+&),/0! 3/.(+'! -&'!
,0<4(&'(.!)-(!.(3&0.!B/4!+&4H(!</42/4&D!E+)-/;H-!?,()0&3('(!2&4&++(+!</42/4&!%,)-!%,.(+>!;'(.!+&0H;&H('!';<-!
&'!N0H+,'-!&0.!A-,0('(!&4(!%(++J.(=(+/2(.7!-,')/4,<&+!)(L)'!,0!)4&.,),/0&+!A-,0('(!4(3&,0!;0.(4(L2+/4(.D!X0!)-,'!
');.>7!%(!,0=('),H&)(!&224/&<-('!B/4!</0')4;<),0H!&!2&4&++(+!</42;'!*()%((0!)-(!?,()0&3('(!]&),/0&+!'<4,2)!&0.!
&0<,(0)!A-,0('(!%,)-/;)!2;0<);&),/07!;',0H!)-(!]H;>„0!.>0&')>!-,')/4>!4(</4.!……†‡,!]&3!"-ˆ<!C‰<!",Š0!Q,w0||D!
I(! &22+>! `AP! )/! ,3&H('! /B! )-(! ./<;3(0)! &0.! 24/<(''! )-(! /*)&,0(.! )(L)'! ,0)/! 3(&0,0HB;+! '(0)(0<('D! I(!
24/2/'(!&!0/=(+!2-4&'(J3&)<-,0H!&+H/4,)-37!+(=(4&H,0H!1,0/J?,()0&3('(!)4&0'<4,2),/07!)/!)&<G+(!)-(!&+,H03(0)!
)&'G! &0.! </32&4(! )-(! 4(';+)'! %,)-! &! Q(4)E+,H0! &224/&<-D! I(! (=&+;&)(! '(0)(0<(! '(H3(0)&),/0! ;',0H! &! 24(J
2;0<);&)(.!A-,0('(!.&)&'()!&0.!&+,H03(0)!;',0H!C&Q1NJ*&'(.!',3,+&4,)>!'</4('D!Q(4)E+,H0!3()-/.!&<-,(=('!&0!
&=(4&H(! ',3,+&4,)>! '</4(! /B! RD6R5T7! %-,+(! 2-4&'(J3&)<-,0H! &+H/4,)-3! >,(+.'! '</4('! /B! RD656Z7! /BB(4,0H! &!
24/3,',0H!&+)(40&),=(!%,)-/;)!3;+),+,0H;&+!3/.(+'D 
Y.2V"/;0 S!1(0)(0<(!E+,H03(0)7!1(0)(0<(!1(H3(0)&),/07!`AP7!C/%!P('/;4<(!C&0H;&H('7!O,')/4,<&+!"(L)7!
W;+),+,0H;&+!]C^7!"4&0'B/43(4D 
! 
oJDB$8),*"#$!"&/,0?B$N$%"?),#F8A.',\,'$%)1)0.1$\"/$i&.01,"#$N#0V./,#*$8201.?0 
L%,*\F3'*L$%#*%#)*7F13:*L$%#!
! 
NW01/)'1D!X0!4(<(0)!>(&4'7!p;('),/0!E0'%(4,0H![pE\! '>')(3'! -&=(!H&,0(.! ',H0,B,<&0)!&))(0),/0! .;(! )/! )-(,4!
&*,+,)>!)/!24/=,.(!24(<,'(!&0.!</0)(L)J&%&4(!,0B/43&),/0!4()4,(=&+D!O/%(=(47!)-(!(BB(<),=(0(''!/B!pE!'>')(3'!
4(+,('! -(&=,+>!/0!)-(!b;&+,)>!&0.! ./3&,0! '2(<,B,<,)>! /B!)-(! .&)&'()'! ;'(.!B/4!)4&,0,0H!&0.!(=&+;&),/0D!X0!)-,'!
');.>7!%(!24('(0)!1&,H/0!"/;4,'37!&!<;4&)(.!.&)&'()!'2(<,B,<&++>!.(',H0(.!)/!&..4(''!)-(!0((.'!/B!pE!'>')(3'!
,0!)-(!)/;4,'3! ./3&,07!B/<;',0H!/0!O/!A-,!W,0-!A,)>![1&,H/0\7!?,()0&3D!"-(! .& )&'()!(0</32&''('!&!%,.(!
4&0H(!/B!)/;4,'3J4(+&)(.!)/2,<'7!,0<+;.,0H!+&0.3&4G'7!<;,',0(7!&<</33/.&),/07!)4&0'2/4)&),/07!<;+);4&+!(=(0)'7!
&0.!+/<&+!,0',H-)'7!(0';4,0H!&!</324(-(0',=(!4('/;4<(!B/4!)4&=(+(4'D!I(!/;)+,0(!)-(!.&)&'()!<4(&),/0!24/<(''7!
,0<+;.,0H!.&)&! </++(<),/07! &00/)&),/07! &0.! b;&+,)>! </0)4/+7! &0.! (=&+;&)(! ,)'! &22+,<&*,+,)>! ,0! 4(&+J%/4+.! pE!
'<(0&4,/'D!Q>!+(=(4&H,0H!1&,H/0!"/;4,'37!%(!&,3!)/!(0-&0<(!)-(!<&2&*,+,),('!/B!./3&,0J'2(<,B,<!pE!'>')(3'!
&0.!</0)4,*;)(!)/!)-(!H4/%,0H!*/.>!/B!4('/;4<('!B/4!EXJ.4,=(0!)/;4,'3!&22+,<&),/0'D 
Y.2V"/;0 S!p;('),/0!E0'%(4,0H!1>')(37!#/3&,0 J12(<,B,<!#&)&'()7!1p;E#!#&)&'()D!
 
! 
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o5EGB$82?iNB$Q#()#'.;$Y#"V@.;*.$O/)A($i&.01,"#$N#0V./,#*$V,1($82?W"@,'$[/"*/)?$O.#./)1,"#$
)#;$Qg.'&1,"#  
N'"-CGF%-*LF%'*%#)*B3#=*G=1."#!
! 
NW01/)'1D!d0/%+(.H(!@4&2-!p;('),/0!E0'%(4,0H![d@pE\!-&'!3&.(!H4(&)!')4,.('!)-4/;H-!(L(<;)&*+(!+/H,<&+!
B/43! '(3&0),<! 2&4',0H7! *;)! 24&<),<&+! .(2+/>3(0)! ,'! .,BB,<;+)D! I-,+(! C&4H(! C&0H;&H(! W/.(+'! [CCW'\! -&=(!
'-/%0!2/)(0),&+!,0!H(0(4&),0H!+/H,<&+!B/43'7!)-(>!-&=(!,0-(4(0)!+,3,)&),/0'!,0!</32+(L!4(&'/0,0H!&0.!G0/%+(.H(!
H4&2-!H4/;0.,0HD!I(!,0)4/.;<(!1>3pE7!&0!,00/=&),=(!B4&3(%/4G!)-&)!/=(4</3('!)-('(!.,BB,<;+),('!)-4/;H-!&0!
(BB(<),=(! </3*,0&),/0! /B! '>3*/+,<! H(0(4&),/0! /B! 24/H4&3'! %,)-! 0(;4&+! 3/.(+'D! `;4! 3;+),J')&H(! %/4GB+/%!
+(=(4&H('!'2(<,&+,M(.!0(;4&+!</32/0(0)'S!QNP"!B/4!(0),)>!&0.!B;0<),/0!(L)4&<),/07!QEP"!B/4!d/^C!H(0(4&),/0!
/B!24/H4&3'7!&0.!#((21((GJP8!B/4!.>0&3,<!4(B/43;+&),/0!/B!b;('),/0'D!Y/4!<&'('!%-(4(!.,4(<)!(L)4&<),/0!,'!
0/)! (BB(<),=(7!%(! ,0)4/.;<(! )-(!Y;0<),/0JE%&4(!1)4;<);4(Ĵ 4('(4=,0H![YE1^\!4('/+=(4!)-&)!24('(4=('!+/H,<&+!
</-(4(0<(! )-4/;H-! 4()4,(=&+! B4/3! )4&,0,0H! .&)&! /B! ')4;<);4&++>! ',3,+&4! b;('),/0'! %,)-! 24('(4=(.! B;0<),/0!
'(b;(0<('7!G(>%/4.'7!&0.!+/H,<&+!4(+&),/0'-,2'D!NL)(0',=(!(=&+;&),/0!/0!)-(!dpE!^4/!*(0<-3&4G!(')&*+,'-('!
/;4!3()-/.!&'! ')&)(! /B!)-(!&4)!%,)-!96D5T{!&<<;4&<>7!%,)-! ')4/0H!2(4B/43&0<(!,0!</32+(L!4(&'/0,0H!<&'('S!
9TDVT{!B/4!3;+),J-/2!4(&'/0,0H7!9ZD6:{!B/4!</32&4,'/0!b;('),/0'7!&0.!9VDZT{!B/4!M(4/J'-/)!<&'('D!1>3pE|'!
)4&0'2&4(0)!4(&'/0,0H!&++/%'!B/4!+(=(4&H(! /B! */)-!2(4B/43&0<(!&0.! (L2+&,0&*,+,)>7!24/=,.,0H!&!2+&)B/43!B/4!
B;);4(!24&<),<&+!&0.!4/*;')!d@pE!'>')(3'D 
Y.2V"/;0 S! d0/%+(.H(! @4&2-! p;('),/0! E0'%(4,0H7! #((21((GJP87! d/^C7! ^4/H4&3! @(0(4&),/07! p;('),/0!
P(B/43;+&),/07!1(3&0),<!^&4',0HD 
! 
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8.00,"#$>G4G4G$f $3)1&/)@$^)#*&)*.$[/"'.00,#*$G!
! 
o5KLB$P#0,*(10$,#1"$<&01"?./$QgA./,.#'.$,#$^&g&/2$7"1.@0B$N$!"A,'$=";.@,#*$)#;$8.#1,?.#1$N#)@20,0$
NAA/")'(  
\F%#FCL13#=*G=1."#Z*LF1.CK13#=*LF'*B"Z*LF%'C63%#*6%#=!
! 
NW01/)'1D!"-,'! ');.>!(L2+/4(.!<;')/3(4K'!4(=,(%'!/0!)-(!"4,2E.=,'/4!&0.!,.(0),B,('!G(>!)-(3('7!',H0,B,<&0)!
%/4.'7! &0.! '(0),3(0)'! (L24(''(.! ,0! )-('(! 4(=,(%'D! Q>! ;',0H! C&)(0)! #,4,<-+()! E++/<&),/0! [C#E\! B/4! )/2,<!
3/.(+,0H!&0.!'(0),3(0)!&0&+>','!)(<-0,b;('!)/!&0&+>M(!8R87FRT!4(=,(%'!2/')(.!/0!"4,2E.=,'/4!B/4!)/2!5V!-/)(+'!
/=(4!)-(!%/4+.!,0!#(<(3*(4!5R5TD!"/2,<!3/.(++,0H!B/;0.!)-&)!*4(&GB&')!,'!&!=,)&+!&'2(<)!)-&)!+(&=('!&!+&'),0H!
,32&<)! /0! <;')/3(4'D! ",3( J</0';3,0H7! +&<G! /B! 24(<,',/07! +&<G! /B! .,=(4',)>7! &0.! *+&0.0(''! &4(! </33/0!
4(')&;4&0)!B&;+)'!)-&)!3&G(!</0';3(4'!;0-&22>D!I-(0!<;')/3(4'!&4(!0/!+/0H(4!;0B&3,+,&4!%,)-!<,),('!'<(0&4,/'7!
)-(>! 24(B(4! -/)(+'! /4! 4('/4)'! &+/0H! )-(! '(&! /4! %,)-! &! '(&! =,(%! ,0! &..,),/0! )/! )-(! %,+.(40(''D! E..,),/0&++>7!
B/++/%,0H!)-(!</=,.!2&0.(3,<7!<;')/3(4'!&4(!2&>,0H!H4(&)(4!&))(0),/0!)/!<;,',0(7!&0.!)-(!0;3*(4!/B!<;')/3(4'!
<(+(*4&),0H!'2(<,&+!/<<&',/0'!&)!-/)(+'!,'!,0<4(&',0HD!"-('(!B,0.,0H'!24/=,.(!=&+;&*+(!,0',H-)'!B/4!-/'2,)&+,)>!
3&0&H(3(0)!4('(&4<-!&0.!24&<),<(!,0!)-(!</0)(L)!/B!+;L;4>!-/)(+!(L2(4,(0<('D 
Y.2V"/;0 S!C;L;4>!-/)(+7!-/'2,)&+,)>!'(4=,<('7!<;')/3(4!(L2(4,(0<(7!;'(4JH(0(4&)(.!</0)(0)7!'(0),3(0)!&0&+>','7!
)/2,<!3/.(+,0HD 
! 
o5DKB$ Q#()#',#*$ :)1./$ <"#0./-)1,"#$ 1(/"&*($ >",'. FN'1,-)1.;$ 8?)/1$ P//,*)1,"#B$ N$ +0./F<.#1/,'$
NAA/")'($\"/$8&01),#)W@.$N*/,'&@1&/.$,#$>,.1#)? 
/%#FC\F%#=*G=1."#Z*G=3:C+%#=*N3Z*K3%#=CGF%-C\F%#=*N3Z*G=3:CLF%#FCa1%#*G=1."#Z*!'%C7F%-*B"Z*7F%#C
GF%-C/'#F*G=1."#Z*%#)*K3%#=C@#F*7F%,!
! 
NW01/)'1D!?,()0&3K'!&H4,<;+);4&+!'(<)/4!B&<('!,0<4(&',0H!<-&++(0H('!.;(!)/!;024(.,<)&*+(!%(&)-(4!2&))(40'!&0.!
+,3,)(.!%&)(4!4('/;4<('7!0(<('',)&),0H!(BB,<,(0)!&0.! ';')&,0&*+(!,44,H&),/0!3&0&H(3(0)D!I-,+(!(L,'),0H! '3&4)!
,44,H&),/0!'>')(3'!/BB(4!(''(0),&+!B;0<),/0&+,),('7!)-(,4!+,3,)(.!;'&*,+,)>!.;(!)/!</32+(L!,0)(4B&<('!&0.!+&<G!/B!
-&0.' JB4((!</0)4/+!-,0.(4'!&./2),/0!&3/0H!B&43(4'D!"-,'!');.>!24('(0)'!&!0/=(+!'3&4)!,44,H&),/0!3&0&H(3(0)!
'>')(3! ,0)(H4&),0H!&!=/,<(!&0.! )(L)J*&'(.!<-&)*/)!2/%(4(.! *>!&!+&4H(!+&0H;&H(!3/.(+! [CCW\D! "-(! '>')(3!
(0&*+('! '(&3+('' 7! -&0.'JB4((! /2(4&),/07! ,324/=,0H! &<<('',*,+,)>! &0.! ;'(4! (0H&H(3(0)D! NL2(4,3(0)&+!
(=&+;&),/0'! .(3/0')4&)(! )-&)! /;4! CCW! &.&2)'! (BB(<),=(+>! )/! 4(H,/0&+! ?,()0&3('(! .,&+(<)'7! &<-,(=,0H! F5{!
&<<;4&<>! /0! &H4,<;+);4&+! '+&0H!J! 8:{! -,H-(4! )-&0! </33(4<,&+! &+)(40&),=('D! E..,),/0&++>7! &B)(4! )('),0H! TR!
'&32+('7!)-(!CCW!</44(<)+>!(L(<;)(.!5:!B;0<),/0!<&++'7!&<-,(=,0H!&!9R{!&<<;4&<>!4&)(!,0!)4&0'+&),0H!;'(4!,0)(0)'!
,0)/!&224/24,&)(!,44,H&),/0!</33&0.'D!^(4B/43&0<(!*(0<-3&4G'!'-/%!(BB,<,(0)!'>')(3!4('2/0',=(0(''7!%,)-!&0!
&=(4&H(!B;0<),/0!<&++!+&)(0<>!/B!8VR3'7!.&)&*&'(!b;(4,('!&)!VR3'7!&0.!4(&+J),3(!'(0'/4!4(&.,0H'!%,)-,0!FR3'D!
"-('(!4(';+)'!</0B,43!)-&)!)-(!'>')(3!<&0!.(+,=(4!),3(+>!&0.!4(+,&*+(!B((.*&<G!B/4!,44,H&),/0!3&0&H(3(0)D!Q>!
(0-&0<,0H!;'&*,+,)>!&0.!4(&+J),3(!.(<,', /0 J3&G,0H7!)-,'!4('(&4<-!</0)4,*;)('!)/!)-(!*4/&.(4!&./2),/0!/B!'3&4)!
,44,H&),/0! )(<-0/+/H,('! ,0! ?,()0&37! 24/3/),0H! ';')&,0&*+(! %&)(4! 4('/;4<(! 3&0&H(3(0)! &0.! ,324/=,0H!
&H4,<;+);4&+!24/.;<),=,)>!.('2,)(!24('',0H!(0=,4/03(0)&+!<-&++(0H('D 
Y.2V"/;0 S! 13&4)! X44,H&),/0‹! 1;')&,0&*+(! EH4,<;+);4(‹! O&0.'JY4((! A/0)4/+‹! A-&)*/)! X0)(H4&),/0‹! C&4H(!
C&0H;&H(!W/.(+‹!P(&+J",3(!#(<,',/0 !!W&G,0HD 
! 
oGLLB$8A..'($82#1(.0,0$"#$="W,@.$%.-,'.$\"/$U"#$^)#*&)*. 
LFc38F'&"*\X*6%=?%*%#)*9F%$?"&*bX*43:3!
! 
NW01/)'1D! "-,'! 2&2(4! .('<4,*('! )-(! .(',H0! /B! &! '2((<-! '>0)-(','! B/4! 3/*,+(! &22+,<&),/0! B/4! Y/0H*(! [Y/0!
C&0H;&H(\7!&!)/0&+!+&0H;&H(!'2/G(0!*>!0(&4+>!ZR{!/B!)-(!2/2;+&),/0!/B!Q(0,0!P(2;*+,<![I(')!EB4,<&\D!"-(!
H4/%,0H!2(0()4&),/0!4&)(!/B!3/*,+(!2-/0('!,0!EB4,<&!&0.!2&4),<;+&4+>!,0!Q(0,0!P(2;*+,<!3&G('!,)!,32/4)&0)!)/!
<4(&)(!&!'2((<-!'>0)-(','!'>')(3!B/4!)-,'!+&0H;&H(!,0!)-(!B/43!/B!&!3/*,+(!&22+,<&),/0!)/!-(+2!,++,)(4&)(!2(/2+(D!
"-(!4(&+,M&),/0!/B!)-,'!&22+,<&),/0!-&'!</0',')(.!,0!)-(!,32+(3(0)&),/0!/B!)-(!Y/0H*(!)(L)!&0&+>M(4!%,)-!)(L)!
<+(&0,0H!3()-/.'7!H4&2-(3(J2-/0(3(!</0=(4',/0!4;+('7!2/') J+(L,<&+!4;+('7!()<D!E!'2((<-!</42;'!/B!TRR:!%/4.'!
%&'!.(=(+/2(.!&0.!)-(0!;'(.!)/!*;,+.!&0!OWW!B//)24,0)!B/4!)-(!O"1!'2((<-!'>0)-(','!'>')(3D!$',0H!OWW!
'2((<-! '>0)-(','! '>')(3! /0! 3/*,+(! 2-/0(! 4(b;,4('! '/3(! /2),3,M&),/0'! +,G(! '(+(<),0H! )-(! ';,)&*+(! )>2(! /B!
'2(<)4;3! 2&4&3()(4'! &0.! =/</.(4D! "-(4(B/4(7! )-(! &22+,<&),/0! /B! 56)-! /4.(4! C1^! &0.! )-(! ',0H+(! (L<,)&),/0!
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=/</.(4! -&'! *((0!4(</33(0.(.!&B)(4! )('),0H!=&4,/;'! '2(<)4;3!2&4&3()(4'D!NL2(4,3(0)'! 2(4B/43(.! /0! )%/!
3/*,+(!2-/0('!4(=(&+(.!)-&)!)-(!'>')(3!24/.;<('!&!'2((<-!b;&+,)>!%,)-!&!W(&0!`2,0,/0!1</4(![W`1\!/B!5D:5!
&0.!&!4('2/0'(!),3(!/B!+(''!)-&0!T!'(</0.'  
Y.2V"/;0 S!Y/0!+&0H;&H(7!12((<-!'>0)-(','7!W/*,+(!.(=,<(7!O,..(0!W&4G/=!W/.(+D 
 
oGILB$ N$ 01&;2$ "#$ 1(.$ )AA@,')1,"#$ "\$ ^)/*.$ ^)#*&)*.$ =";.@0$ \"/$ @,W/)/2$ 0.'&/,12$ 1.01,#*$ &#;./$ @"VF
/.0"&/'.$'"#;,1,"#0  
L$%#*9F'*LF'"#*%#)*N%#CK1.*7F%,!
! 
NW01/)'1D!C&4H(!C&0H;&H(!W/.(+'![CCW'\!-&=(!.(3/0')4&)(.!',H0,B,<&0)!24/H4(''!,0!';22/4),0H!=&4,/;'!')&H('!
/B!)-(!'/B)%&4(!.(=(+/23(0)!+,B(<><+(7!2&4),<;+&4+>!,0!</.(!H(0(4&),/07!&0&+>','7!&0.!)('),0HD!"-('(!3/.(+'!&4(!
<&2&*+(!/B!'>0)-(',M,0H!'/;4<(!</.(!B4/3!0&);4&+!+&0H;&H(!&0.!&'','),0H!,0!)-(!H(0(4&),/0!/B!)(')!<&'('7!)-(4(*>!
(0-&0<,0H!.(=(+/23(0)!(BB,<,(0<>7!</.(!b;&+,)>7!&0.!&;)/3&),/0D!X0!)-(!</0)(L)!/B!'(<;4,)>!)('),0H7!CCWJ&,.(.!
'>')(3'!<&0!H(0(4&)(!B;MM!)&4H()'!B4/3!+&4H(!</.(!*&'('!&0.!2(4B/43!</0),0;/;'!B;MM,0H!)/!,.(0),B>!2/)(0),&+!
=;+0(4&*,+,),('D!O/%(=(47!)-(4(!&4(!'),++!<-&++(0H('!,0!B;++>!+(=(4&H,0H!)-('(!'/+;),/0'7!('2(<,&++>!,0!4('/;4<(J
</0')4&,0(.!(0=,4/03(0)'D!"-,'!2&2(4!24('(0)'!&0!(L2(4,3(0)&+!');.>!/0!)-(!&22+,<&),/0!/B!CCW'!B/4!H(0(4&),0H!
B;MM! )&4H()'! B/4! +,*4&4>! B;0<),/0'! ;0.(4! +,3,)(.! </32;)&),/0&+! &0.! .&)&! &=&,+&*,+,)>7! -,H-+,H-),0H! */)-! )-(!
')4(0H)-'!&0.!+,3,)&),/0'!/B!)-,'!&224/&<-D 
Y.2V"/;0 S!CCW'7!B;MM,0H!)('),0H7!<>*(4!'(<;4,)>7!B;MM!)&4H()!H(0(4&),/0D!
!
o5DIB$ [.;)*"*,')@@2$ N#'("/.;$ <";.$ <@&01./,#*B$ P#1.*/)1,#*$ N00,*#?.#1$ 8A.',\,')1,"#0$ V,1($ <"#1/"@$
U@"V$)#;$81/&'1&/)@$U.)1&/.0 
61.*L$%#*G=3:*4%3*%#)*6%#=*B"*4'#F!
! 
NW01/)'1D!"-(!(L2/0(0),&+!H4/%)-!/B!24/H4&33,0H!';*3,'',/0'!,0!C(&40,0H!W&0&H(3(0)!1>')(3'![CW1\!&0.!
W&'',=(! `2(0!`0+,0(!A/;4'('! [W``A'\!0(<('',)&)('! '<&+&*+(!3()-/.'! )/!&0&+>M(!&0.!<+;')(4! ');.(0)!</.(!
(BB(<),=(+>D!I-,+(!(L,'),0H!)(<-0,b;('!+(=(4&H(!'>0)&<),<!&0.!'(3&0),<!B(&);4('n ';<-!&'!&0/0>3,M(.!&*')4&<)!
'>0)&L! )4(('! [EE1"'\! &0.! </0)4/+! B+/%! H4&2-'! [AY@'\n )-(>! /B)(0! /=(4+//G! (L2+,<,)! &+,H03(0)! %,)-!
2(.&H/H,<&+!&'',H03(0)! '2(<,B,<&),/0'7!+,3,),0H!)-(,4!&*,+,)>!)/! .,'),0H;,'-! '(3&0),<&++>!(b;,=&+(0)! '/+;),/0'!
B4/3!.,'),0<)! ')4&)(H,('D!"-,'!2&2(4!,0)4/.;<('!^(.&H/H,<&++>!E0<-/4(.!A/.(!A+;')(4,0H![^EAA\7!&!'<&+&*+(!
B4&3(%/4G!)-&)!,0)(H4&)('!&'',H03(0)!4(b;,4(3(0)'7!AY@'7!&0.!EE1"'!)/!<+;')(4!');.(0)!';*3,'',/0'!*&'(.!/0!
&+H/4,)-3,<!,0)(0)!&0.!')4;<);4&+!&.-(4(0<(!)/!24/*+(3!</0')4&,0)'D!Q>!(32+/>,0H!0&);4&+!+&0H;&H(!24/<('',0H!
[]C^\!)/!(L)4&<)!&'',H03(0)J'2(<,B,<!B(&);4('![(DHD7!4(b;,4(.!/2(4&),/0'7!.&)&!')4;<);4('7!&0.!</0')4&,0)'\!&0.!
</3*,0,0H!)-(3!%,)-!b;&0),)&),=(!</0)4/+!B+/%!&0.!&0/0>3,M(.! '>0)&<),<!4(24('(0)&),/0'7!^EAA!&<-,(=('!&!
:6{!4(.;<),/0!,0!<+;')(4'!</32&4(.!)/!'>0)&L J/0+>!3()-/.'!%-,+(!24('(4=,0H!'(3&0),<!H4&0;+&4,)>D!N=&+;&)(.!
/0!F79F9!';*3,'',/0'!B4/3!4(&+ J%/4+.!CW1!.&)&'()'7!^EAA!.(3/0')4&)('!+,0(&4!'<&+&*,+,)>7!24/<('',0H!VRRh!
';*3,'',/0'! ,0!;0.(4!T!3,0;)('7!&0.!<+;')(4'!24/H4&3'!%,)-!95Œ{!&<<;4&<>!,0!&+,H0,0H!'/+;),/0'!)/!,0')4;<)/4J
.(B,0(.!</44(<)!')4&)(H,('D!"-(!B4&3(%/4G!;0,b;(+>!*4,.H('!2(.&H/H,<&+!,0)(0)!%,)-!</.(!'(3&0),<'7!(0&*+,0H!
&;)/3&)(.!B((.*&<G!'>')(3'!)/!24,/4,),M(!<+;')(4'!) -&)!4(B+(<)!*/)-!</44(<)!&0.!</33/0!,0</44(<)!2&))(40'!),(.!
)/!&'',H03(0)!/*c(<),=('D!"-,'!%/4G!&.=&0<('!'<&+&*+(!<+;')(4,0H!B/4!CW1!(0=,4/03(0)'7!/BB(4,0H!&!2&)-%&>!)/!
2(4'/0&+,M(.!B((.*&<G!&0.!<;44,<;+;3!4(B,0(3(0)!,0!+&4H(J'<&+(!A1!(.;<&),/0D 
Y.2V"/;0 S! &'',H03(0)! '2(<,B,<&),/0'7! </.(! <+;')(4,0H7! </0)4/+! B+/%! H4&2-'7! CW17! W``A7! 24/H4&33,0H!
(.;<&),/07!'<&+&*+(!<+;')(4,0HD 
 
o5EEB$P?A/"-,#*$!.g1$O.#./)1,"#$+0,#*$=&@1,F81.A$i&./,.0  
L$d#*Ne#*A1.f-*%#)*B3#=*G=1."#!
! 
NW01/)'1D!P()4,(=&+JE;H3(0)(.!@(0(4&),/0![PE@\!,'!&!2/%(4B;+!3()-/.!<;44(0)+>!%,.(+>!&22+,(.!)/!+(=(4&H(!
(L)(40&+!G0/%+(.H(!'/;4<('!)/!&0'%(4!;'(4!b;(4,('!/4!H(0(4&)(!)(L)D!O/%(=(47!%-(0!b;(4,('!4(b;,4(!3;+),2+(!
4()4,(=&+!')(2'!B4/3!.,BB(4(0)!)>2('!/B!./<;3(0)'7!)-(!24/<(''!*(</3('!3/4(!</32+(LD!1)&0.&4.!3()-/.'!3&>!
-&=(!.,BB,<;+)>!,0!'(+(<),0H!&0.!</3*,0,0H!4(+(=&0)!(=,.(0<(D!I(!,0)4/.;<(!&!'/+;),/0!%,)-!&!')4&)(H>!)/!'2+,)!
)-(!b;(4>!,0)/!'3&++(4!';* Jb;(4,('!)/!,324/=(!)-(!(BB,<,(0<>!/B!4()4,(=(.!,0B/43&),/0!&0.!)/!'>0)-(',M(!)-(3D!
"-,'!&++/%'!B/<;',0H!/0!(&<-!.()&,+(.!&'2(<)!/B!)-(!/4,H,0&+!b;(4>7!-(+2,0H!)/!',32+,B>!)-(!4()4,(=&+!24/<(''!&0.!
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&=/,.!3,'',0H!4(+(=&0)!(=,.(0<(7!)-(4(*>!,324/=,0H!,)'!b;&+,)>D!Q>!,0)(H4&),0H!)-(!4(';+)'!/B!)-(!';*Jb;(4,('7!%(!
<&0!24/.;<(!&!B,0&+!)(L)!/B!-,H-(4!b;&+,)>D!`;4!</.(!,'!&=&,+&*+(!/0!@,)-;*D 
Y.2V"/;0 S!C&4H(!+&0H;&H(!3/.(+7!PE@7!"(L)!H(0(4&),/07!W;+),J')(2!b;(4,('7!W;+),J-/2!b;('),/0!&0'%(4,0HD 
! 
$ $
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8.00,"#$>G4G4I$f $3)1&/)@$^)#*&)*.$[/"'.00,#*$I !
! 
olLB$3)1&/)@$^)#*&)*.$[/"'.00,#*$)#;$%)1)$N#)@20,0$\"/$<2W./'/,?,#)@$N11/,W&1,"#B$<"#1,$R)#0"?V)/.$
<()10  
D&'(%?"-F*+-$%--3#Z*^%:J*G':F3&&0Z*%#)*GF'"#C@#*B"C\F%:!
! 
NW01/)'1D!`4H&0,M(.!<>*(4<4,3(7!24(./3,0&0)+>!/2(4&),0H!)-4/;H-!.,H,)&+!</33;0,<&),/0'7!24('(0)'!&!;0,b;(!
<-&++(0H(!,0!&))4,*;),0H!&<),/0'!)/!4(&+J%/4+.!&<)/4'D!"-,'!');.>!&..4(''('!)-(!H&2!,0!(BB(<),=(!)4,&H(!3()-/.'!
B/4! <>*(4<4,3,0&+! </33;0,<&),/0'7! &! <4,),<&+! >()! ;0.(4 J(L2+/4(.! &4(&! .;(! )/! .&)&! '<&4<,)>D! $),+,M,0H! &!
</3*,0&),/0! /B! ]&);4&+! C&0H;&H(! ^4/<('',0H! []C^\7! .&)&! =,';&+,M&),/07! &0.! .&)&! &0&+>','! )(<-0,b;('7! %(!
(32+/>(.!&!W,0,CW!3/.(+!)/!H(0(4&)(!(3*(..,0H'!&0.!</32;)(!</',0(!',3,+&4,),('7!&,3,0H!) /!<&)(H/4,M(!&0.!
&))4,*;)(!<-&)!+/H!3(''&H('D!`;4!.&)&'()!</324,'(.!+(&G(.!<-&)'!B4/3!)-(!A/0),!4&0'/3%&4(!H4/;2K'!24,=&)(!
e&**(4!'(4=(47!(0&*+,0H!;'!)/!)(')!/;4!&224/&<-!%,)-,0!&!4(&+J%/4+.!</0)(L)D!"-(!4(';+)'!';<<(''B;++>!24/.;<(.!&!
+&*(+(.! .&)&'()! )-&)! ,.(0),B,('! *4/&.! .,'<;'',/0! )/2,<'!&3/0H!<>*(4<4,3,0&+'7! /BB(4,0H!=&+;&*+(! ,0',H-)'!B/4!
B;4)-(4! .()&,+(.! &0&+>','D! "-,'! '<&+&*+(! &0.! </32;)&),/0&++>! (BB,<,(0)! 3/.(+! 0/)! /0+>! (0-&0<('! /;4!
;0.(4')&0.,0H!/B!A>*(4<4,3(J&'J&J1(4=,<(!&0.!P&0'/3%&4(J&'J&J1(4=,<(!</33;0,<&),/0'!*;)!&+'/!</0)4,*;)('!
)/!)-(!*4/&.(4!B,(+.!/B!<>*(4'(<;4,)>!*>!24/=,.,0H!0;&0<(.!<4,3,0&+!,0)(++,H(0<(!)-&)!&'',')'!,0!*/)-!b;&+,)&),=(!
&0.!b;&0),)&),=(!(=&+;&),/0'!/B!<>*(4<4,3,0&+!*(-&=,/4D 
Y.2V"/;0 S!]&);4&+!C&0H;&H(!^4/<('',0H7!A>*(4<4,3(7!A+&'',B,<&),/0D 
! 
o5E5B$N&1"?)1.;$i&.01,"#FN#0V./$O.#./)1,"#$\"/$Q-)@&)1,#*$>,.1#)?.0.$RNOFW)0.;$NAA/")'(.0  
6'#FCK1%#*G=1."#*%#)*B3#=*G=1."#!
! 
NW01/)'1D! P(<(0)! &.=&0<('! ,0! 0&);4&+! +&0H;&H(! 24/<('',0H! -&=(! '-/%<&'(.! )-(! 2/%(4! /B! C&4H(! C&0H;&H(!
W/.(+'! [CCW'\7! *;)! (=&+;&),0H! )-(,4! 2(4B/43&0<(! /0! ?,()0&3('(! 3;+),J-/2! 4(&'/0,0H! )&'G'! 4(3&,0'!
<-&++(0H,0HD!"4&.,),/0&+!&224/&<-('!)/!<4(&),0H!?,()0&3('(!(=&+;&),/0!.&)&'()'!-&=(!*((0!</0')4&,0(.!*>!)-(,4!
4(+,&0<(!/0!3&0;&+!24/<(''('!&0.!24/24,()&4>!3/.(+'7!4(';+),0H!,0!+,3,)(.!'<&+&*,+,)>!&0.!';*')&0),&+!4('/;4<(!
4(b;,4(3(0)'D!I(!24('(0)!&!0/=(+!B4&3(%/4G!)-&)!&;)/3&)('!)-(!H(0(4&),/0!/B!?,()0&3('(!3;+),J-/ 2!b;('),/0 J
&0'%(4,0H!.&)&'()'!*>!+(=(4&H,0H!/2(0J'/;4<(!3/.(+'!%,)-!(0-&0<(.!24/32),0H!')4&)(H,('D!`;4!(L2(4,3(0)'!
4(=(&+!)-&)!.('2,)(!)-(!H(0(4&+!&.=&0)&H('!/B!24/24,()&4>!3/.(+'7!)&4H()(.!24/32)!/2),3,M&),/0!&0.!+,0H;,'),<!
&.c;')3(0)'!(0&*+(!/2(0 J'/;4<(! &+)(40&),=('!)/!.(+,=(4!')4/0H!2(4B/43&0<(D!"-(!(BB(<),=(0(''!/B!/;4!&224/&<-!
'-/%'!)-&)!';<<(''B;+!3;+),+,0H;&+!'>')(3'!4(b;,4(!*/)-!4/*;')!3/.(+'!&0.!<&4(B;+!&))(0),/0!)/!+&0H;&H(J'2(<,B,<!
4(b;,4(3(0)'D!Q>!/BB(4,0H!&0!(BB,<,(0)!&0.!'<&+&*+(!3()-/./+/H>!B/4!?,()0&3('(!.&)&'()!.(=(+/23(0)7!/;4!%/4G!
-(+2'!.(3/<4&),M(!&<<(''!)/!'/2-,'),<&)(.!+&0H;&H(!)(<-0/+/H>!%-,+(!(0';4,0H!/;)2;)!b;&+,)>D 
Y.2V"/;0 S!?,()0&3('(!p;('),/0 JE0'%(4,0H7!W;+),J-/2!p;('),/0 JE0'%(4,0H7!E;)/3&)(.!#&)&'()!@(0(4&),/07!
#&)&'()!B/4!?,()0&3('(!PE@D 
! 
o5EIB$]&,@;,#*$=)'(,#.$!/)#0@)1,"#$\"/$N#',.#1$>,.1#)?.0.$!.g10$,#1"$Q#*@,0($V,1($^"V$R.0"&/'.0 
LF'#FC7F%-*N3Z*K3#C+%,*MZ*7F%-C/'#F*B"Z*A1%#=CLF%#=*613#=Z*6'"#*6'#FZ*%#)*411CB3#=*G=1."#*K3#=!
! 
NW01/)'1D!?,()0&3('(!&0<,(0)!+,)(4&);4(7!,0<+;.,0H!O&0!%/4G'!&0.! ]/3!%/4G'7!-&=(!+&')(.!B/4!-;0.4(.'! /B!
>(&4'7!24('(4=,0H!&!%(&+)-!/B!<;+);4&+!-(4,)&H(!&0.!,0=&+;&*+(!G0/%+(.H(D!O/%(=(47!)-(!</32+(L,)>!/B!O&0J
]/3!)(L)'!3&G('!)-(3!,0&<<('',*+(!)/!(=(0!3/')!?,()0&3( '(!4(&.(4'D!X0!)-,'!2&2(47!%(!,0)4/.;<(!&!3&<-,0(!
)4&0'+&),/0!'>')(3!.(',H0(.!)/!)4&0'+&)(!?,()0&3('(!&0<,(0)!)(L)'!,0)/!N0H+,'-7!*4,.H,0H!)-(!H&2!*()%((0!)-('(!
4,<-!-,')/4,<&+!%/4G'!&0.!&!*4/&.(4!&;.,(0<(D!@,=(0!)-(!.,BB,<;+)>!/B!*;,+.,0H!2&4&++(+!.&)&!</42;'!B/4!)-('(!)(L)'7!
%(!24/2/'(!&!.&)&!&;H3(0)&),/0!)(<-0,b;(!;',0H!C&4H(!C&0H;&H(!W/.(+'! [CCW'\!&224/&<-!</3*,0(.!%,)-!
*&<G!)4&0'+&),/0D!"-,'!(04,<-(.!.&)&'()!,'!)-(0!;'(.!)/!B,0(J);0(!)-(!N0?,"V!3/.(+!.(=(+/2(.!*>!?,()EXD!`;4!
(L2(4,3(0)'!'-/%!)- &)!)-(!3/.(+!&<-,(=(!&!1&<4(QCN$!'</4(!/B!VDF:R!&0.!&!QCN$P"!'</4(!/B!T6DT69D 
Y.2V"/;0 S!W&<-,0(!)4&0'+&),/07!?,()0&3('(!&0<,(0)!)(L)'D 
!! 
$
$
$
$
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8.00,"#$>G4G4E$f $3)1&/)@$^)#*&)*.$[/"'.00,#*$E!
! 
o5llB$<"?W,#)1,"#$"\$!/);,1,"#)@$=.1(";0$\"/$ +Z/),#,)# F>,.1#)?.0.$%..A$!/)#0@)1,"#$=";.@0 
LF'"#*G=1."#Z*L$%#=*G=1."#!
! 
NW01/)'1D!"-(!</0B+,<)!,0!$G4&,0(!&))4&<)'!&))(0),/0!B4/3!;'D!Y/4!3&0>!/B!;'7!,)!,'!)-(!B,4')!),3(!%(!-(4(!&*/;)!
)-(!</;0)4>!,0!N&')(40!N;4/2(D!E'!&!%&>!)/!24/3/)(!;0.(4')&0.,0H!/B!)-(!$G4&,0,&0!2(/2+(7!$G4&,0,&0!<;+);4(!
%(!-&=(!./0(!&!';4=(>!/0!)-(!3&<-,0(!)4&0'+&),/0!B4/3!$G4&,0,&0!)/!/;4!0&),=(!?,()0&3('(D!I(!&4(!';424,'(.!
)/!B,0.!)-&)!)-(4(!-&'!0/)!*((0!&0>!2;*+,<&),/0!/0!)-,'!)/2,<!>()D!E'!B/4!/;4!,0,),&+!H/&+7!&'!%(++!&'!)/!(04,<-!)-(!
+,)(4&);4(! /0!)-(!3&<-,0(!)4&0'+&),/0!B,(+.7!%(!24/2/'(! )-(!B,4')!$G4&,0,&0•?,()0&3('(!3&<-,0(!)4&0'+&),/0!
3/.(+D!`;4!3/.(+!,'!.(4,=(.!B4/3!)-(!')&)( J/BJ)-( J&4)!"4&0'B/43(4!.((2!3/.(+D!W/4(/=(47!)-(!24/2/'(.!3/.(+!
,0-(4,)'!)-(!3/.(+!%,)-!'/;4<( J%/4.!.(</32/',),/0!&0.!)-(!3/.(+!H;,.(.!*>!&+,H03(0)7!%-,<-!-&=(!24/=(.!
)-(,4!(BB(<),=(0(''!B/4!)4&0'+&),/0!B4/3!/)-(4!1+&=,<!+&0H;&H('!';<-!&'!P;'',&0D!"-(!</32/',)(!3/.(+!';42&''('!
)-(!*&'(!3/.(+'!*>!RD:8!&0.!6D85!QCN$7!4('2(<),=(+>D!"-(!24/2/'&+!,'!B;4)-(4!</0B,43(.!*>!&!+,3,)(.!'(3&0),<!
&0&+>','!/B!)-(!)4&0'+&),/0!4(';+)'D!"-(!&0&+>','!'-/%'!)-&)!)-(!24/2/'(.!3/.(+!</0')4;<)'!3/4(!B+;(0)7!0&);4&+!
?,()0&3('(!)4&0'+&),/0'!%,)-!(')&*+,'-(.!</++/<&),/0'7!')&0.&4.!'(0)(0<(!')4;<);4('D 1,0<(!&++!1+&=,<!+&0H;&H('!
-&=(! 3;<-! ,0! </33/0! ,0! )(43'! /B! H4&33&4! &'! %(++! &'! =/<&*;+&4>7! %(! 4(</33(0.! /;4! 3/.(+! B/4! )-(!
</0')4;<),/0! /B! )4&0'+&),/0! '>')(3'! B4/3! &! 1+&=,<! +&0H;&H(! /B! &++! *4&0<-('7! ,0<+;.,0H! N&')! 1+&=,<! *4&0<-!
[P;'',&07!Q(+&4;',&0\!/4!I(')! 1+&=,<!*4&0<-![^/+,'-7!AM(<-\!&0.!1/;)-!1+&=,<!*4&0<-![Q;+H&4,&07!1(4*,&07!&0.!
A4/&),&0\D 
Y.2V"/;0 S!](;4&+!3&<-,0(!)4&0'+&),/07!"4&0'B/43(47!$G4&,0,&0•?,()0&3('(7!</32/',)(!3/.(+7!'/;4<(J%/4.!
.(</32/',),/07!&+,H03(0)D 
! 
oG5JB$NAA@2,#*$O/)A($RNOB$Q#()#',#*$R.1/,.-)@$)#;$82#1(.0,0$"\$>,.1#)?.0.$^.*)@$!.g1$P#\"/?)1,"# 
/'#F C7F1:*K1.#FZ*LF1.CN.*G=1."#CLF'Z*K3%#=*LF'*G=3:*L$%#=Z*%#)*@#FC913#=*B"!
! 
NW01/)'1D! "-(! &.=&0<(3(0)! /B! +&4H(! +&0H;&H(! 3/.(+'! [CCW'\! -&'! 4(=/+;),/0,M(.! &4),B,<,&+! ,0)(++,H(0<(!
&22+,<&),/0'!&<4/''!3;+),2+(!B,(+.'7!,0<+;.,0H!+&%D!X0!?,()0&37!+(H&+!./<;3(0)'!&4(!<-&4&<)(4,M(.!*>!</32+(L!
')4;<);4('7! '2(<,&+,M(.! )(43,0/+/H>7! &0.! ,0)4,<&)(! </0)(0)! 4(+&),/0'-,2'7! <4(&),0H! ',H0,B,<&0)! <-&++(0H('! B/4!
(BB,<,(0)!,0B/43&),/0!24/<('',0HD!"-,'!');.>!24('(0)'!)-(!@4&2-!PE@!'>')(37!&0!,00/=&),=(!G0/%+(.H(!H4&2-J
*&'(.!&224/&<-!.(',H0(.!)/!,324/=(!)-(!4()4,(=&+!&0.!'>0)-(','!/B!,0B/43&),/0!B4/3!?,( )0&3('(!+(H&+!)(L)'D!Q>!
(0';4,0H!-,H-!&<<;4&<>!&0.!)-/4/;H-!&0&+>','!,0!+(H&+!.(<,',/0J3&G,0H7!)-,'!%/4G!2;'-('!B/4%&4.!)-(!;'(!/B!
0&);4&+!+&0H;&H(!24/<('',0H![]C^\!,0!)-(!+(H&+!./3&,0D!"-(!@4&2-!PE@!'>')(3!%&'!*;,+)!;',0H!',L!?,()0&3('(!
+(H&+!</.('!&'!,)'!</4(!.&)&'()D!I(!;),+,M(.!)-(!](/6c!H4&2-!.&)&*&'(!)/!/4H&0,M(!&0.!=,';&+,M(!+(H&+!,0B/43&),/07!
(BB(<),=(+>!<&2);4,0H!(0),),('!&0.!)-(,4!4(+&),/0'-,2'D!E!G(>!B(&);4(!/B!/;4!&224/&<-!%&'!)-(!.(=(+/23(0)!/B!
<;')/3!24/32)'!)&,+/4(.!)/!+(H&+!</0)(L)'7!(0&*+,0H!24(<,'(! ,.(0),B,<&),/0!/B!</0<(2)'!&0.!)-(,4!</00(<),/0'D!
"-,'! %&'! 4(B,0(.! )-4/;H-! ,)(4&),=(! =,';&+,M&),/0! &0.! =&+,.&),/0! ,0! ](/6c! )/! (0';4(! )-(! G0/%+(.H(! H4&2-K'!
&<<;4&<>! &0.! ;'(B;+0(''D! I(! (=&+;&)(.! @4&2-! PE@! *>! </32&4,0H! ,)! )/! )4&.,),/0&+! P()4,(=&+! E;H3(0)(.!
@(0(4&),/0! [PE@\!3()-/.'! ;',0H!)%/! .&)&'()'S! /0(!%,)-!3;+),2+( J<-/,<(!b;('),/0'!&0.!&0/)-(4!%,)-! /2(0 J
(0.(.!b;(4,('D!^(4B/43&0<(!%&'!3(&';4(.!)-4/;H-!3()4,<'!';<-!&'!]/43&+,M(.!#,'</;0)(.!A;3;+&),=(!@&,0!
[]#A@\! B/4! 4()4,(=&+! 4(+(=&0<(7! E0'%(4! P(+(=&0<>! 1</4(! [EP1\! B/4! 4('2/0'(! b;&+,)>7! &0.! &<<;4&<>! B/4!
3;+),2+(J<-/,<(!&0'%(4'D!"-(!4(';+)'! '-/%!)-&)!@4&2-!PE@!/;)2(4B/43'!</0=(0),/0&+!PE@7!%,)-!&!86DRV{!
,0<4(&'(!,0!4()4,(=&+!4(+(=&0<(![]#A@\7!&!6DT6{!*//')!,0!&<<;4&<>7!&0.!(0-&0<(.!&*,+,)>!)/!-&0.+(!</32+(L!
+(H&+!,0B/43&),/0D!"-,'!4('(&4<-!</0)4,*;)('!)/!)-(!(L2+/4&),/0!&0.!B;);4(!,32+(3(0)&),/0!/B!PE@!'>')(3'!,0!
&..4('',0H!&.3,0,')4&),=(!&0.!+(H&+!)&'G'!,0!?,()0&3D 
Y.2V"/;0 S! C&4H(! C&0H;&H(! W/.(+7! ]&);4&+! C&0H;&H(! 24/<('',0H7! d0/%+(.H(! @4&2-7! @4&2-! PE@7! PE@7!
C(H&+!#/<;3(0)'D 
! 
o5DLB$%.',0,"#$8&AA"/1$8201.?$\"/$%/&*$R.'"*#,1,"#$)#;$%,0.)0.$%,)*#"0,0 
61#=*L$'*L$13#=*%#)*+'#F*N%#*G=1."#Z*\.*L$1#=*G=1."#!
! 
NW01/)'1D!N0=,4/03(0)&+!B&<)/4'!';<-!&'!<+,3&)(!<-&0H(7!2/++;),/07!&0.!&.=(4'(!%(&)-(4!.,4(<)+>!,32&<)!-;3&0!
-(&+)-7!.4,=,0H!3&0>!-/;'(-/+.'!)/!3&,0)&,0!&!3,0,!3(.,<,0(!<&*,0()D!O/%(=(47!</44(<)!.4;H!;'&H(!4(b;,4('!
3(.,<&+!G0/%+(.H(7!&0.!3,'+&*(+,0H!<&0!+(&.!)/!3,';'(D!I(!24/2/'(!&!#(<,',/0!1;22/4)!1>')(3![#11\!)-&)![,\!
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&22+,('!]&);4&+!C&0H;&H(!^4/<('',0H![]C^\!)/!(L)4&<)!'>32)/3!G(>%/4.'7![,,\!;'('!&!#((2!](;4&+!]()%/4G!
[#]]\!)/!24(.,<)!.,'(&'('7!&0.![,,,\!+(=(4&H('!&0!/2),3,M(.!A/0=/+;),/0&+!](;4&+!]()%/4G![A]]\!)/!4(</H0,M(!
&0.!<+&'',B>!3(.,<&),/0!,3&H('D!X0!(=&+;&),/0!/0!&!'>0)-(),<!.,'(&'( j '>32)/3!.&)&'()![56Z!RRR!'&32+('7!::T!
.,'(&'('\7!/;4!#]]!&<-,(=(.!FZD:6{!)(')!&<<;4&<>![+/''!RD6:9T\7!/;)2(4B/43,0H!<+&'',<&+!<+&'',B,(4'!';<-!&'!
P&0./3! Y/4(')! [F6D5T{\! &0.! ]&,=(! Q&>('! [FTDZV{\! ;0.(4! .(B&;+)! '()),0H'D! Y/4! .4;H! ,3&H('7! /;4!
W/*,+(]()?5 J*&'(.! A]]! 4(&<-(.! 9FDRV{! &<<;4&<>! [+/''! RD589Z\7! ',H0,B,<&0)+>! ';42&'',0H! .(B&;+)!
W/*,+(]()?5![95D:R{\!&0.!/)-(4!*(0<-3&4G!A]]'![FV{\D!E!'3&++ j '<&+(!)(')!/0!8R!;0'((0!2,++!,3&H('!>,(+.(.!
&! 2(4B(<)! 9i8R! 4(</H0,),/0! 4&)(D! "-('(! 4(';+)'! .(3/0')4&)(! )-&)! /;4! +,H-)%(,H-)7! (0.j )/ j (0.! #11! <&0! */)-!
,324/=(!.,&H0/'),<!&<<;4&<>!/=(4!(L,'),0H!&224/&<-('!&0.!4;0!(BB,<,(0)+>!/0!3/*,+(!/4!%(*!2+&)B/43'D 
Y.2V"/;0 S!A]]7!#(<,',/0!1;22/4)!1>')(37!#,'(&'(!#,&H0/','7!#]]7!#4;H!P(</H0,),/0D  
! 
! 
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8.00,"#$>I4545$f $P#1.@@,*.#1$8201.?0$5 
! 
oGJB$8Z.@.1"#FW)0.;$)'1,"#$/.'"*#,1,"#$W)0.;$"#$;2#)?,'$ f $);)A1,-.$0A)1,)@$*/)A($'"#-"@&1,"#$#.&/)@$
#.1V"/Z  
LF'"#*B"C9F'*%#)*9%3*N%#*\'"#!
! 
NW01/)'1D!12&),&+J)(32/4&+!H4&2-'!&4(!&!</33/0+>!;'(.!&224/&<-!,0!'G(+()/0J*&'(.!&<),/0!4(</H0,),/0!3/.(+'D!
"/!(BB,<,(0)+>!<&2);4(!')4/0H!3/=(3(0)!2&))(40'!B4/3!'G(+()/0!H4&2-'7!3;+),J'<&+(!&0.!&HH4(H&),/0!/B!</0)(L)!
/=(4!+/0H! .,')&0<('7!&+/0H!%,)-! '2&),&+J)(32/4&+! .(2(0.(0<>!3/.(+,0H7!&4(!<4,),<&+!B/4!<4(&),0H!&!2/%(4B;+!
B(&);4(! (L)4&<)/4D! ](=(4)-(+(''7! +,3,)&),/0'! 4(3&,0! ,0! &<-,(=,0H! +,H-)%(,H-)! 3/.(+'! ';,)&*+(! B/4! 4(&+J%/4+.!
&22+,<&),/0'D!X0!)-,'!%/4G7!%(!,0)4/.;<(!&!3;+),JB/43!&.c&<(0<>!3&)4,L!)-&)!;'('!)-(!N;<+,.(&0!.,')&0<(!*()%((0!
(&<-!c/,0)!B/4!H4&2-!</0=/+;),/0D!"-,'!&224/&<-!4(.;<('!3/.(+!',M(!*>!4(2+&<,0H!)-(!3;+),'<&+(!@T#!2&)-%&>!
%,)-!&0!&++J'<&+(!&.c&<(0<>!3&)4,L!)-&)!<&2);4('!)-(!4(+&),/0'-,2'!*()%((0!&++!c/,0)'D!E..,),/0&++>7!%(!,0)(H4&)(!
H4&2-!)4&0'B/43(4!</0=/+;),/0!)/!;0</=(4!</44(+&),/0'!*()%((0!(&<-!0/.(7!(=&+;&)(.!/0!)-(!+&4H(J'<&+(!.&)&'()!
]"$!P@Qh#!ZRD 
!Y.2V"/;0 S!1G(+()/0J*&'(.!E<),/0!P(</H0,),/07!#>0&3,<JE.&2),=(!@4&2-!A/0=/+;),/0!]()%/4G' 
! 
oI5B$[/.F1/),#.;$P#1/)F$)#;$P#1./F\/)?.V"/ZB$N#$Q\\,',.#1$NAA/")'($\"/$<"'Z1),@$[)/12$Q\\.'1  
K%*/'#F*L%#*%#)*N3*G=3:*L%#!
! 
NW01/)'1D!X0!)-,'!4('(&4<-7!%(!24/2/'(!)-(!24(J)4&,0(.!,0)4&J!&0.!,0)(4JB4&3(%/4G!B/4!)-(!</<G)&,+!2&4)>!(BB(<)D!
X0,),&++>7!&++!,0)4&J!&0.!,0)(4J&4<-,)(<);4('!&4(!B4/M(0D!"-(!B4&3(%/4G!;0.(4H/('!4()4&,0,0H!,0!)-4((!')&H('7!.;4,0H!
%-,<-! )-(! +(&40,0H! 4&)('! &4(! &.c;')(.! ;',0H! &! '<-(.;+,0H! 3(<-&0,'37! &0.! )-(! +&>(4'! /B! )-(! B4&3(%/4G! &4(!
H4&.;&++>!;0B4/M(0!&<</4.,0H!)/!)-(!'<-(.;+(D!"-,'!24/<(''!&++/%'!)-(!B4&3(%/4G!)/!*(!4(J(.;<&)(.7!4(B,0(.7!
&0.!4(B4('-(.!*&'(.!/0!24,/4!G0/%+(.H(D!X)!24/=('!)/!*(!&0!(BB,<,(0)!3()-/.!B/4!(0-&0<,0H!)-(!2(4B/43&0<(!/B!
)-(!&.=&0<(.!3/.(+!%-,+(!</0',.(4&*+>!.(<4(&',0H!*/)-!)-(!),3(!&0.!</')!4(b;,4(.!B/4!+(&40,0HD!"-,'!&224/&<-!
24/=('!-,H-+>!*(0(B,<,&+!B/4!+(=(4&H,0H!(L,'),0H!3/.(+'!)/!)&<G+(!',3,+&4!)&'G'!/4!&;H3(0),0H!)-(!2(4B/43&0<(!
/B!)-(!3/.(+D!I,)-,0!)-,'!&224/&<-7!)-(!24( J)4&,0(.!&4<-,)(<);4(!';42&''('!)-(!0/0 J24(J)4&,0(.!&4<-,)(<);4(!&'!
';*'(b;(0)! 2-&'('! /B! )-(! 3/.(+|'! +(&40,0H! 4(2;42/'(! B(&);4('! H+(&0(.! B4/3! )-(! (&4+,(4! )4&,0,0H! 2-&'('7!
(0-&0<,0H! /=(4&++! 2(4B/43&0<(D! "-(! 24/2/'(.! &224/&<-! ;0.(4H/('! )('),0H! &0.! (=&+;&),/0! ;',0H! &! ')&0.&4.!
.&)&'()D!NL2(4,3(0)&+!4(';+)'! ,0.,<&)(! )-&)! )-(!3()-/./+/H>! (L-,*,)'! ';2(4,/4!2(4B/43&0<(!</32&4(.! )/! )-(!
*&'(+,0(!&224/&<-!&0.!';42&''('!(L,'),0H!B4&3(%/4G'!B/4!)-(!</<G)&,+!2&4)>!(BB(<)D 
Y.2V"/;0 S! #;&+J2&)-! B4&3(%/4G7! 24(J)4&,0(.! &4<-,)(<);4(7! B,0(J);0,0H! 3/.(+7! </<G)&,+! 2&4)>! (BB(<)7! ),3(!
3&'G,0H!B4&3(%/4G7!&0.!),3(J./3&,0!=/,<(!'(2&4&),/0  
! 
oKLB$N$<"?A)/,0"#$"\$U/.a&.#1$P1.?0.1$=,#,#*$N@*"/,1(?0$,#$%,01/,W&1.;$U,@.$8201.?0$+0,#*$[28A)/ZB$
NF[/,"/,$-./0&0$[<S  
B1%-*L[@GZ*L$1:*9@MZ*L'"#*G!>bDGZ*K1#=*G!>bDGZ*%#)*LF%#FC@#*G!>bDG!
! 
NW01/)'1D! Y4(b;(0)! ,)(3'()! 3,0,0H! &0.! &''/<,&),/0! 4;+(! H(0(4&),/0! &4(! </33/0! )/2,<'! ,0! 3,0,0H! 3&'',=(!
.&)&'()'!/4!*,H!.&)&7!)-(!2;42/'(!/B!%-,<-!,'!)/!.,'</=(4!,)(3 !'()'!*/;H-)!)/H()-(4!%,)-!&!',H0,B,<&0)!24/2/4),/0D!
"4&.,),/0&+!&+H/4,)-3'!&4(!3/')+>!,32+(3(0)(.!&0.!(=&+;&)(.!&'!',0H+(J3&<-,0(!,0J3(3/4>!24/H4&3'!)-&)!&4(!
,0<&2&*+(! /B! +&4H(J'<&+(! '>')(3'D! X0! )-(! ');.>7! )-(! &;)-/4'! </0)4&')! )-(! 2(4B/43&0<(! /B! )%/! &+H/4,)-3'! B/4!
B4(b;(0)!,)(3'()!3,0,0H7!,0<+;.,0H!EĴ 4,/4,!&0.!^&4GJA-(0 Ja;![^Aa\7!,0!)-(!O&.//2!#,')4,*;),/0!Y,+(!1>')(3!
[O#Y1\! ;',0H! )-(! ^>12&4G! B4&3(%/4GD! N32,4,<&+! 4(';+)'! ,0! 24&<),<&+! .&)&'()'! (32-&',M(! )-(! 4(3&4G&*+(!
2(4B/43&0<(!/B!^Aa!)-&0G'!)/!(+,3,0&),0H!0/0JB4(b;(0)!2&,4'!;',0H!*;<G()'!/B!<&0.,.&)(!/0('D 
Y.2V"/;0 S!Q,H!#&)&7!#,')4,*;)(.!Y,+(!1>')(37!Y4(b;(0)!X)(3'()!W,0,0H7!EĴ 4,/4,7!^Aa 
! 
ol5B$P?A/"-.;$O/..;2$N@*"/,1(?0$\"/$1(.$8.1$<"-./,#*$[/"W@.? 
4'#F*LF%#F*6%#=!
! 
NW01/)'1D!"-(!1()!A/=(4,0H!^4/*+(3![1A^\!,'!&!B;0.&3(0)&+!</3*,0&)/4,&+!/2),3,M&),/0!24/*+(3!%,)-!&!+/)!/B!
&22+,<&),/0'! ,0! B,(+.'! +,G(! /2(4&),/0'! 4('(&4<-! &0.! +/H,'),<'D! "-,'! 2&2(4! ,0)4/.;<('! )%/! (0-&0<(.! H4((.>!
&+H/4,)-3'!)/!&..4(''!1A^S!)-(!X324/=(.!@4((.>!E+H/4,)-3![X@E\!&0.!)-(!1()JQ&'(.!@4((.>!E+H/4,)-3![1@E\D!
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"-('(!&+H/4,)-3'!(0-&0<(!)-(!<+&'',<&+!H4((.>!&224/&<-!%,)-!0/=(+!-(;4,'),<'!B/4!*())(4!,)(3!'()!'(+(<),/0!&0.!
/2),3,M&),/0D! NL2(4,3(0)'! ;',0H! *(0<-3&4G! .&)&'()'! .(3/0')4&)(! )-&)! 1@E! </0',')(0)+>! &<-,(=('! -,H-(4!
'/+;),/0!b;&+,)>!&)!)-(!</')!/B!,0<4(&'(.!</32;)&),/0!),3(7!%-,+(!X@E!/BB(4'!&!*&+&0<(!*()%((0!'/+;),/0!b;&+,)>!
&0.!</32;)&),/0&+!(BB,<,(0<>D!A/32&4&),=(!&0&+>','!-,H-+,H-)'!)-(! ';,)&*,+,)>!/B!(&<-!&+H/4,)-3!B/4!.,BB(4(0)!
24/*+(3!</32+(L,),('7!';HH('),0H!)-(,4!2/)(0),&+!B/4!,0)(H4&),/0!,0)/!->*4,.!/2),3,M&),/0!B4&3(%/4G'D 
Y.2V"/;0 S!1()!A/=(4,0H!^4/*+(37!@4((.>!E+H/4,)-37!A/3*,0&)/4,&+!`2),3,M&),/07!O(;4,'),<!`2),3,M&),/07!
E+H/4,)-3!NBB,<,(0<> 
!!
o5DJB$ [/.;,'1,#*$ !(.$ ^,Z.@,("";$ "\$ %,0'"#1,#&,#*$ ])#Z,#*$ 8./-,'.0$ +0,#*$ [/"W)W,@,01,'$ O/)A(,')@$
=";.@0 
7F13:*N3*%#)*LF'"#*G=1."#!
! 
NW01/)'1D!"-(!');.>!B/<;'('!/0!&..4('',0H!)-(!24/*+(3!/B!24(.,<),0H!)-(!+,G(+,-//.!/B!.,'</0),0;,0H!*&0G,0H!
'(4=,<('!;',0H!&!^4/*&*,+,'),<!@4&2-,<&+!W/.(+7!+(=(4&H,0H!)-(!*0+(&40!P!2&<G&H(!&'!&!';22/4),0H!)//+D!I,)-!)-(!
2/)(0),&+!';22/4)!/B!1)4;<);4(!C(&40,0H!&0.!)-(!&22+,<&),/0!/B!<&;'&+!4(+&),/0'-,2'7!)-,'!4('(&4<-!&,3'!)/!)&<G+(!
&!'(0',),=(!B,0&0<,&+!,'';(7!'/3()-,0H!)-&)!](;4&+!]()%/4G'!-&=(!>()!)/!&<-,(=(!-,H-!4(+,&*,+,)>D!"-(!24,3&4>!
H/&+!/B!'/+=,0H!)-,'!24/*+(37!24(.,<),0H!)-(!+,G(+,-//.!/B!;'(4'!.,'</0),0;,0H!*&0G,0H!'(4=,<('7!,'!)/!'(4=(!&'!&!
B/;0.&),/0!B/4!B;);4(!*;',0(''!')4&)(H>!.(=(+/23(0)D!^4/*&*,+,'),<!@4&2-,<&+!W/.(+'!,0!H(0(4&+7!&0.!Q&>(',&0!
]()%/4G'! ,0!2&4),<;+&47!-&=(! ',H0,B,<&0)!2/)(0),&+!,0!&..4('',0H!)-,'!<-&++(0H(D!Q>!(32+/>,0H!&0!(L-&;'),=(!
' (&4<-!&224/&<-7!%(! (L2(4,3(0)!%,)-!3;+),2+(!&+H/4,)-3'! ';22/4)(.! *>!Q&>(',&0! ]()%/4G'7! ,0<+;.,0H!^AJ
')&*+(7!O,++JA+,3*,0H7!WWOA!&0.!)%/!^4/2/'(.!^4/*&*,+,'),<!@4&2-,<&+!W/.(+'!)/!/*)&,0!4(';+)'!&0.!</0<+;.(!
%-()-(4!^4/*&*,+,'),<!@4&2-,<&+!W/.(+'!&4(!=,&*+(!B/4!)-,'!24/*+(3D!"-(!&<<;4&<>!'</4('!B/4!)-('(!3/.(+'!&4(!
RDF8:F7!RD:9FF7!RD:9ZF7!RDF5:F!&0.!RDFTRF7!4('2(<),=(+>D!Y;4)-(43/4(7!)-4/;H-!)-,'!3/.(+7!%(!%(4(!&*+(!)/!
&''(''! )-(! B(&);4('! )-&)! 2/)(0),&++>! ,0B+;(0<(! )-(! 24(.,<),/0! )&4H()! ;',0H! Q&>(',&0! X0=(4',/07! '2(<,B,<&++>!
,.(0),B>,0H!)-(!+,G(+,-//.!/B!;'(4'!.,'</0),0;,0H!*&0G,0H!'(4=,<('D!I-,+(!%(!<&00/)!.(0>!)-(!4&2,.!&.=&0<(3(0)!
/B!](;4&+!]()%/4G'7!,0)(H4&),0H!](;4&+!]()%/4G'!%,)-!Q&>(',&0!]()%/4G'!,'!&!24/3,',0H!.,4(<),/0!B/4!B;);4(!
4('(&4<-D 
Y.2V"/;0 S!Q&0G,0H7!Q&>(',&0!]()%/4G7!*0+(&407!A&;'&+!4(+&),/0'-,27!A;')/3(4!<-;407!Y,0&0<(7!^4/*&*,+,'),<!
@4&2-,<&+!W/.(+' 
 
$ $
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8.00,"#$>I454G$f $P#1.@@,*.#1$8201.?0$G!
! 
oJJB$]@"'Z'(),#F])0.;$%.1.'1,"#$"\$+#)&1("/,`.;$%)1)$=";,\,')1,"#$,#$%)1)W)0.  
91*N'#F*B3:Z*G=1."#*LF%#F*K%'Z*L$13#=*a1%#*N'"-Z*L$%#*K3%#=*N'"-Z*%#)*B"*K3%#=*LF%3!
! 
NW01/)'1D!X0)(40&+!&''&;+)'!<&0!B4(b;(0)+>!)&4H()!&22+,<&),/0'!)-&)!.(2(0.!/0!<(0)4&+,M(.!.&)&*&'('D!E!4(+&),/0&+!
.&)&*&'(|'!.&)&!<&0!*(!<-&0H(.!*>!&0>!;'(4!%,)-!&.3,0,')4&),=(!&<<(''!)/!)-(!.&)&*&'(!'>')(3!/4!-/'),0H!'(4=(4D!
X)!%/;+.!*(!=(4>!<-&++(0H,0H!)/!,.(0),B>!&0>!,++(H&+!<-&0H('!,B!)-,'!G,0.!/B!2(4'/0!&+)(4(.!)-(!4(+(=&0)!+/H!B,+('D!
X)!%/;+.!&+'/!*(!.,BB,<;+)!)/!&))4,*;)(!)-(!&''&;+)!)/!24,=,+(H(.!;'(4'D!I(!24('(0)!&!*+/<G<-&,0J*&'(.!3()-/.!,0!
)-,'!');.>!B/4!<4(&),0H!&!'(4=,<(!4(+&)(.!)/!');.(0)!'</4(!3&0&H(3(0)D!"-(!.(=(+/23(0)!/B!&!.&)&*&'(!'>')(3!
*&'(.!/0!)-(!*+/<G<-&,0!2+&)B/43!&0.!&''/<,&)(.!'(4=,<('!&++/%'!B/4!)-(!')/4,0H!&0.!b;(4>,0H!/B!');.(0)!+(&40,0H!
/;)</3('D!A/0<;44(0)!%,)-!)-(!24('(0)!'>')(37!)-(!.&)&*&'(!'(<;4,)>!'>')(3!(0';4('!.&)&!'(<; 4,)>7!)4&0'2&4(0<>7!
&0.!,0)(H4,)>D!I(!.(',H0!&!*+/<G<-&,0J*&'(.!=(4,B,<&),/0!3/.;+(!)-&)!.()(<)'!&0>!;0+&%B;+!<-&0H('!&0.!=(4,B,('!
)-(!,0)(H4,)>!/B!)-(!&''/<,&)(.!);2+('D!O>2(4+(.H(4!Y&*4,<7!PN1"B;+!E^X7!&0.!W/0H/#Q!.&)&*&'(!-&=(!*((0!
;'(.!)/!,32+(3(0)!/;4 !')4&)(H>D!`;4!B,0.,0H'!'-/%!)-&)!%-(0!;',0H!4(&+!.&)&!&0.!1pC!b;(4,('!/B!.,BB(4(0)!)>2('!
&0.!+(=(+'!/B!</32+(L,)>7!)-(!/=(4-(&.!/B!,0)(H4,)>!=(4,B,<&),/0!4(3&,0'!</0')&0)!2(4!);2+(!,0!b;(4>!4(';+)'!&0.!
,0<4(&'('!+,0(&4+>D 
Y.2V"/;0 S!Q+/<G<-&,07!O>2(4+(.H(47!A(0)4&+,M(.!#&)&*&'(!1>')(3'7!"&32(4!P(',')&0<(!Y(&);4(' 
! 
oJ6B$N$8.'&/.$P;.#1,12FW)0.;$8'(#"//$=&@1,F8,*#)1&/.$8'(.?.  
LF'*L1."-*L$'#F*G=1."#Z*LF'*K%#F*L$%#Z*N%#*G=F'*G=1."#Z*/'#F*L1*B"Z*L'"#*LF%#F*6'#FZ*%#)*LF'*K'"#*7F%,!
! 
NW01/)'1D!I(!24/2/'(!&!0(%!&0.!'(<;4(!,.(0),)> J*&'(.!3;+), J',H0&);4(!'<-(3(!*&'(.!/0!)-(!1<-0/44!'<-(3(D!
"-,'!,'!)-(!B,4')!,.(0),)> J*&'(.!3;+), J',H0&);4(!'>')(3!;',0H!)-(!1<-0/44!',H0&);4(!'<-(3(!)-&)!,'!'(<;4(!,0!)-(!
*&',<!2;*+,<JG(>!&4<-,)(<);4(7!B&<,+,)&),0H!G(>!&HH4(H&),/0!&0.!2;*+,<!G(>!=&+,.&),/0!=,&!)-(!,.(0),),('!/B!H4/;2!
3(3*(4'D!"-(!'(<;4,)>!/B!/;4!';HH(')(.!'<-(3(!,'!(')&*+,'-(.!,0!)-(!4&0./3!/4&<+(!3/.(+!*&'(.!/0!)-(!.,'<4()(!
+/H&4,)-3!24/*+(3D!W/4(/=(47!)-,'!&224/&<-!,'!4(',+,(0)!)/!24(=&+(0)!&))&<G'7!,0<+;.,0H!G(>!B/4H(4>7!,0B/43&),/0!
3/.,B,<&),/07!&0.!4(2+&>!&))&<G'7!*>!H(0(4&),0H!G(>'!B4/3!;'(4!X#'!&0.!;),+,M,0H!),3(!')&32'D!I,)-,0!)-(!</0)(L)!
/B!)-(!./<;3(0)!3&0&H(3(0)!'>')(3!B/4!?,()0&3('(!/4H&0,M&),/0'!&0.!*;',0(''('7!%(!24/=,.(!&0!(L2+&0& ),/0!
/B!-/%!/;4!0(%!,.(0),)> J*&'(.!3;+), J',H0&);4(!'<-(3(!3&>!*(!;'(.!)/!(0-&0<(!*/)-!)-(!'>')(3|'!2(4B/43&0<(!
&0.!,)'!+(H,),3&<>D!I(!24/=,.(!&0!('),3&),/0!/B!,)'!2(4B/43&0<(!&0.!</0.;<)!&!'(<;4,)>!&0&+>','7!,0<+;.,0H!&!
</32&4,'/0!%,)-!)-(!')&)(!/B!)-(!&4)!,0!3;+),J',H0&);4(!'<-(3('D  
Y.2V"/;0 S! W;+),J',H0&);4(7! X.(0),)>J*&'(.! ',H0&);4(7! 1<-0/44! ',H0&);4(! '<-(3(7! 4&0./3! /4&<+(! 3/.(+7!
24/=&*+(!'(<;4,)> 
! 
oD5B$N#$)AA/")'($\"/$.#()#',#*$R,A.$!"?)1"$<@)00,\,')1,"#$)#;$<"&#1,#*$W2$&0,#*$%..A$^.)/#,#*$)#;$
8N7P$,?)*.$[/"'.00,#*  
G=1."#*/'#F*\F'",Z*L$%#*N%#*LF%#FZ*G=1."#*LF%#F*K%'Z*B"*K1.#F*A13:*4%3Z*%#)*G=1."#*LF%'*G=F"!
! 
NW01/)'1D!"-(!,0)(H4&),/0!/B!E4),B,<,&+!X0)(++,H(0<(![EX\!,0)/!&H4,<;+);4(!/BB(4'!';*')&0),&+!&.=&0)&H('7!,0<+;.,0H!
,0<4(&'(.!24/.;<),=,)>!&0.! ,324/=(.!24/.;<)!b;&+,)>D!"/3&)/('7!&'!&!%,.(+>!<;+),=&)(.!&0.!</0';3(.!<4/27!
4(b;,4(!&<<;4&)(!</;0),0H!&0.!4,2(0(''!<+&'',B,<&),/0!)/! ')4(&3+,0(! -&4=('),0H7!('),3&)(!>,(+.'7!&0.! /2),3,M(!
<;+),=&),/0! ')4&)(H,('! .;4,0H! )-(! -&4=(')! 2-&'(D! "-,'! 4('(&4<-! &./2)'! )-(! a`C`=88! &+H/4,)-3! )/! <+&'',B>!
)/3&)/('! ,0)/! )-4((! 4,2(0(''! <&)(H/4,('S! B;++>! 4,2(7! 2&4),&++>! 4,2(7! &0.! H4((0D! "-(! .&)&'()! </324,'('! 8875Z:!
&00/)&)(.! )/3&)/! ,0')&0<('! (L)4&<)(.!B4/3!9R6! ,3&H('7!%-,<-!%(4(!4&0./3+>! .,=,.(.! ,0)/! )4&,0,0H! [:R{\7!
=&+,.&),/0![8V{\7!&0.!)(')![8V{\!'()'!B/4!3/.(+!)4&,0,0H!&0.!(=&+;&),/0D!"-(!a`C`=88!3/.(+!&<-,(=(.!3E^VR!
'</4('!/B!RDFFF7!RDFZR7!&0.!RD9T8!B/4!B;++>!4,2(7!2&4),&++>!4,2(7!&0.!H4((0!<&)(H/4,('7!4('2(<),=(+>D!"/!(0-&0<(!
.()(<),/0!&<<;4&<>7!('2(<,&++>!B/4!2&4),&++>!/<<+;.(.! /4!.,')&0)!)/3&)/('7!)-(!1+,<,0H!E,.(.!O>2(4!X0B(4(0<(!
[1EOX\!&+H/4,)-3!%&'!,0</42/4&)(.!%,)-!a`C`=88D!"-,'!->*4,.!&224/&<-!',H0,B,<&0)+>!,324/=(.!<+&'',B,<&),/0!
&0.! </;0),0H! 2(4B/43&0<(7! &<-,(=,0H! &0! /=(4&++! &<<;4&<>! /B! 9V{! /0! )-(! )(')! '()7! </32&4(.! )/! F6{! %-(0!
a`C`=88!%&'!;'(.!,0.(2(0.(0)+>D  
Y.2V"/;0 S!"/3&)/!4,2(0(''!<+&'',B,<&),/07!)/3&)/!</;0),0H7!a`C`=887!1EOX!,0)(H4&),/0!
 
! 
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o6GB$[./\"/?)#'.$Q-)@&)1,"#$"\$38ONFPP$Q-"@&1,"#)/2$N@*"/,1(?$"#$d<N!$!.01$[/"W@.?0$V,1($A2?"" 
/%$':%*/%=%=#'#'*%#)*["#%-3*6"*B"3#"!
! 
NW01/)'1D! W;+),J̀ *c(<),=(! `2),3,M&),/0! [W``\! B/<;'('! /0! /2),3,M,0H! </0B+,<),0H! /*c(<),=(! B;0<),/0'!
',3;+)&0(/;'+>7!*&+&0<,0H!)-(!)4&.(J/BB!*()%((0!3;+),2+(!<4,)(4,&!)/!.()(43,0(!&!'()!/B!(BB,<,(0)!'/+;),/0'D 
N=/+;),/0&4>!E+H/4,)-3'![NE\!3,3,<!)-(!24/<(''!/B!0&);4&+!'(+(<),/07!;',0H!&!2/2;+&),/0J*&'(.!&224/&<-!)/!
(=/+=(!&! '()! /B!2/)(0),&+! '/+;),/0'! /=(4!3;+),2+(!H(0(4&),/0'D! ]/0J./3,0&)(.!1/4),0H!@(0(),<!E+H/4,)-3!XX!
[]1@E JXX\!,'!/0(!/B!)-(!3/')!,0B+;(0),&+!&+H/4,)-3'!,0!)-(!B,(+.!.;(!)/!,)'!(BB,<,(0<>7!4/*;')0(''7!&0.!&*,+,)>!)/!
-&0.+(!</32+(L!0/0J+,0(&4!24/*+(3'!%,)-/;)!4(b;,4,0H!H4&.,(0)!,0B/43&),/0D "-,'!%/4G!&,3'!)/!,0=('),H&)(!)-(!
2(4B/43&0<('!/B!]1@EJXX!/0!)-(!!qAE"!)(')!';,)(!&0.!24/=,.(!&!2,<);4(!/B!)-( !')4(0H)-'!&0.!!%(&G0(''('!/B!)-(!
&+H/4,)-3D!qAE"!24/*+(3'!&4(!&! '()! /B! '<&+&*+(!24/*+(3'!%,)-!2(<;+,&4!^&4()/!B4/0)'! ,0</42/4&),0H! '(=(4&+!
<-&4&<)(4,'),<'!,0!)-(!'(&4<-!'2&<(!/B!)-(!24/*+(3'!';<-!&'!'(2&4&*,+,)>7!3;+),3/.&+,)>7!.(<(2),=(0(''7!&0.!*,&'D!
"- (!,32+(3(0)&),/0'!-&=(!*((0!<&44,(.!/;)!/0!2>3//!B4&3(%/4G7!4(24('(0),0H!&!2/'',*+(!(L)(0',/0!/B!)-(!'()!
/B!)(')!24/*+(3'!&+4(&.>!&=&,+&*+(!,0!)-(!+,*4&4>D 
Y.2V"/;0 S!]1@EJXX7!N=/+;),/0&4>!E+H/4,)-37!qAE"!"(')!^4/*+(3'7!^(4B/43&0<(!N=&+;&),/0 
! 
o5ElB$O)?.$!(."/2$NAA/")'(.0$\"/$["Zk?"#$NP$])11@.$8,?&@)1,"# 
G=1."#*61#=Z*6%3*LF"*K'"#Z*41'*N1*\F3%Z*7F%,*L1%#*\'"-Z*%#)*63'#%*B3=32e-1!
! 
NW01/)'1D!"-,'!4('(&4<-!,'!,0!)-(!</32(),),/0!0&3(.!ƒ?@A!EX!A/32(),),/0DƒD!"-(!</32(),),/0!</0',')'!/B!)%/!
^/Gl3/0!)4&,0(4'7!(&<-!%,)-!&!)(&3!/B!)-4((!̂ /Gl3/0D!"4&,0(4'!'(+(<)!/0(!̂ /Gl3/07!4('2(<),=(+>7!)/!*&))+(!%,)-!
&0/)-(4! )4&,0(4K'! ^/Gl3/0D! X0! )-,'! </32(),),/07! )-(>! 24/=,.(! ;'! &! H&3(! )-(/4>! B4&3(%/4G! ';<-! &'! ]&'-!
(b;,+,*4,&!)-&)!.('<4,*('!&!')4&)(H>!24/B,+(!/B!&++!2+&>(4'!,0!&!H&3(!';<-!)-&)!(&<-!2+&>(4!2;4';('!&!')4&)(H>!)-&)!
,'!)-(!*(')!4('2/0'(!)/!)-(!')4&)(H>!/B!)-(!/22/0(0)'!&0.!)-&)!0/!2+&>(4!*(0(B,)'!B4/3!<-&0H,0H!)-(,4!')4&)(H,('D!
"-,'!4('(&4<-!&+'/!&0&+>M('!)-(!&+H/4,)-3!/0!)-(!EX!&H(0)!)/!2+&>!&H&,0')!)-(!/)-(4!2(/2+(!/4!EX!&H(0)D 
Y.2V"/;0 S!^/Gl3/07!#(<,',/0 JW&G,0H7!^&))(40!P(</H0,),/07!W&)-(3&),<'7!]&'-!(b;,+,*4,;3 
! 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$



67 
 

8.00,"#$>I454I$f $P#1.@@,*.#1$8201.?0$I!
! 
o5K6B$^M<FW)0.;$P#01/&'1,"#$8.@.'1,"#$\"/$81)1,01,')@$R""1$<)&0.$N#)@20,0 
61:*@#F*41'*%#)*LF%#F*B"*6'#F!
! 
NW01/)'1D! P//)JA&;'(! E0&+>','! [PAE\! ,'! <4;<,&+! B/4! B,0.,0H! '/B)%&4(! '(<;4,)>! B+&%'! B4/3! B;MM,0H! 4(';+)'D!
O/%(=(47!&;)/3&),0H!)-,'!24/<(''!,'!</0',.(4(.!<-&++(0H,0HD!X0!2&4),<;+&47!,)!,'!%(++!G0/%0!)-&)!')&),'),<&+ PAE!
)(<-0,b;('!&4(!b;,)(!'+/%7!B4(b;(0)+>!4(b;,4,0H!-/;4'!)/!)-/4/;H-+>!(L&3,0(!&!<4&'-D!X0!)-,'!2&2(47!%(!24/2/'(!
&!C`AJ*&'(.!,0')4;<),/0! '(+(<),/0!3()-/.!B/4! ')&),'),<&+!4//)!<&;'(!&0&+>','D!`;4!3()-/.! ,324/=('  */)-!)-(!
(BB(<),=(0(''!&0.!)-(!(BB,<,(0<>!/B!E$P`PE7!&!0/=(+!*,0&4>J/0+>!3()-/.!B/4!&;)/3&)(.!PAED!C`A J*&'(.!
/;)2(4B/43'!E$P`PE!/0!3/')! /B!)-(!)&4H()'D!N'2(<,&++>7!/;4!C`AJ*&'(.!3()-/.! ,'!3;<-!B&')(4!&0.!3/4(!
(BB(<),=(!)-&0!E$P`PE!/0!&++!</32+(L7!),3(J</0';3,0H!)&4H()'D 
Y.2V"/;0 S!P//)JA&;'(!E0&+>','7!B;MM,0H7!PAE 
! 
o5lJB$ N$ [./\"/?)#'.$ 81&;2$ "\$ 7)0(,#*$ !.'(#,a&.0$ +0.;$ ,#$ ]@""? FU,@1./0F])0.;$ N&1"?)1,'$ ]&0$
!,'Z.1,#*$8201.?0  
L1%#C@#F*N%#Z*GF%-C@#F*G=1."#Z*LF%#F*K3%#=*B"*K%'Z*LF%#FC6%#=*6'"8Z*%#)*G%,*LF3%'!
! 
NW01/)'1D!"-,'!2&2(4!&,3'!)/!,0=('),H&)(!)-(!2(4B/43&0<(!/B!=&4,/;'!%(++JG0/%0!-&'-,0H!)(<-0,b;('!;),+,M(.!,0!
Q+//3!B,+)(4'!%-,<-!&4(!*;,+.,0H!*+/<G'!/B!2;*+,<!*;'!),<G(),0H!'>')(3'!,0!24&<),<(D!Q+//3!B,+)(4'7!G0/%0!B/4!
)-(,4! (BB,<,(0<>! ,0!3(3*(4'-,2! )('),0H7! 4(+>! -(&=,+>! /0! )-(! b;&+,)>! /B! -&'-! B;0<),/0'! )/! &<-,(=(! -,H-!
2(4B/43&0<(D!Q>!,0)(H4&),0H!&!Q+//3JB,+)(4J*&'(.!&224/&<-!,0)/!&0!&;)/3&),<!*;'!),<G(),0H!'>')(37!%(!4(.;<(!
.&)&*&'(!b;(4>!/=(4-(&.!&0.!(0-&0<(!/2(4&),/0&+!(BB,<,(0<>D!`;4!');.>!(=&+;&)('!*/)-!<4>2)/H4&2-,<!&0.!0/0J
<4>2)/H4&2-,<! -&'-,0H! )(<-0,b;('! ,0! )(43'! /B! </32;)&),/0&+! '2((.7! B&+'(! 2/',),=(! 4&)('7! &0.! 24&<),<&+!
&22+,<&*,+,)>D! NL2(4,3(0)&+! 4(';+)'! -,H-+,H-)! )-(! ',H0,B,<&0)! ,32&<)! /B! -&'-! B;0<),/0! '(+(<),/0! /0! '>')(3!
2(4B/43&0<(7!%,)-!0/0J<4>2)/H4&2-,<!B;0<),/0'!+,G(!W;43;4O&'-T!&<-,(=,0H!&!';2(4,/4!*&+&0<(!*()%((0!'2((.!
&0.!&<<;4&<>D!"-,'!');.>!.(3/0')4&)('!)-(!*4/&.(4!,32+,<&),/0'!/B!-&'-!B;0<),/0!2(4B/43&0<(!/0!Q+//3!B,+)(4!
.(',H0'!&0.!)-(,4!2/)(0),&+!B/4!'<&+&*+(7!4(&+J%/4+.!'>')(3'D 
Y.2V"/;0 S! *;'! ),<G(),0H! '>')(3'7!Q+//3JB,+)(4'J*&'(.! '/+;),/0'7! -&'-,0H! )(<-0,b;('7!0/0<4>)/H4&2-,<! -&'-!
B;0<),/0'7!W;43;4O&'- 
! 
o5JDB$%,*,1)@$;"'&?.#1$0,*#,#*$0"@&1,"#$V,1("&1$[YP$,#\/)01/&'1&/.$\"/$0?)@@$)#;$?.;,&?$.#1./A/,0.0 
/'#F*L1*B"Z*/'#F*K'"1*B"Z*G=3:*K%'*G=1."#Z*L'"#*LF%#F*6'#FZ*LF'*K'"#*7F%,*%#)*N%#*G=F'*G=1."#!
! 
NW01/)'1D! #,H,)&+! ',H0&);4('! &4(! H&,0,0H! 24/3,0(0<(! ,0! 24&<),<(7! B&<,+,)&),0H! (+(<)4/0,<! )4&0'&<),/0'! &0.!
')4(&3+,0,0H! ./<;3(0)! 3&0&H(3(0)D! #,H,)&+! ',H0&);4('! &4(! ;'(.! ,0! '(=(4&+! &'2(<)'! /B! +,B(7! ,0<+;.,0H! )&L!
.(<+&4&),/0'7! (+(<)4/0,<! </0)4&<)! (L(<;),/07! &;)-(0),<&),/0! ,0! '(<;4,),('! )4&0'&<),/0'7! *,..,0H7! &0.! '&+('D!
]/0()-(+(''7!)-(!&./2),/0!/B!.,H,)&+!',H0&);4('!*>!'3&++!&0.!3(.,;3 J',M(.!/4H&0,M&),/0'!(0</;0)(4'!<-&++(0H('7!
,0<+;.,0H!';*')&0),&+!(L2(0'('!&''/<,&)(.!%,)-!&<b;,4,0H!.,H,)&+!<(4),B,<&)('!B/4!&++!(32+/>(('!/4!(')&*+,'-,0H!&0!
,0)(40&+!^dX! ,0B4&')4;<);4(D!X0! )-,'!&4),<+(7!%(!24('(0)!&!+/%J</')! '/+;),/0!B/4! ',H0,0H! (+(<)4/0,<! ./<;3(0)'!
%,)-/;)!^dX!,0B4&')4;<);4(!B/4!'3&++!&0.!3(.,;3J',M(.!(0)(424,'('D!"-(!,.(&!/B!)-,'!'/+;),/0!,'!)/!24/2/'(!&0!
,.(0 ),)>J*&'(.! ',H0&);4(! '<-(3(!&<</4.,0H!)/! )-(!N.#1E! ')&0.&4.! )-&)! ,'! '&B(!&0.! (BB(<),=(D! I(!</0.;<)!&!
'(<;4,)>!&0&+>','7!</32&4(!)-(!</32;)&),/0&+!</')!%,)-!'/3(!/)-(4!2;*+,<&),/0'7!&0.!(=&+;&)(!)-(!,0')&++&),/0!
2(4B/43&0<(!/B!)-(!24/2/'(.!,.(0),)>J*&'(.!', H0&);4(!'<-(3(D 
Y.2V"/;0 S!#,H,)&+!',H0&);4(7!X.(0),)>J*&'(.!',H0&);4(7!N.#1E7!N++,2),<!<;4( 
! 
o56IB$!),@F%,\\&0,"#B$8,?&@)1,"#$8'.#)/,"0$,#$U,#)#'.$V,1($%.#",0,#*$%,\\&0,"#$=";.@0$)#;$!),@$R,0Z$
N#)@20,0 
G=1."#*/'#F*LF1Z*K1.#F*K3%#=*L$1#=*G='%Z*L$%#*K3#=*K1.Z*N1*61:*LF'#FZ*%#)*G=3*/'#F*/%#!
! 
NW01/)'1D!"-,'!');.>!(L2+/4('!)-(!&22+,<&),/0!/B!H(0(4&),=(!EX7!2&4),<;+&4+>!#(0/,',0H!#,BB;',/0 ^4/*&*,+,'),<!
W/.(+! [##^W\7!B/4!B,0&0<,&+! '<(0&4,/! ',3;+&),/0D!"/!&..4(''! )-(!+,3,)&),/0'! /B!(L,'),0H!3/.(+'7!)-,'! ');.>!
,0)4/.;<('!"&,+ J#,BB;',/07!&!0/=(+!B4&3(%/4G!)-&)!,0</42/4&)('!)&,+J4,'G!3()4,<'!';<-!&'!?&+;(!&)!P,'G![?&P\!
&0.! NL2(<)(.! 1-/4)B&++! [N1\! )/! <&2);4(! (L)4(3(! 3&4G()! </0.,),/0'D!"&,+J#,BB;',/0! /;)2(4B/43'! ')&0.&4.!
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.,BB;',/0!3/.(+'!&0.!/)-(4!H(0(4&),=(!&224/&<-('7!+,G(!@E]'7!*>!H(0(4&),0H!3/4(!4(&+,'),<!&0.!.,=(4'(!B,0&0<,&+!

.&)&D "-(!(=&+;&),/07!</0.;<)(.!/0!*/)-!'>0)-(),<![@QW JH(0(4&)(.\!&0.!4(&+J%/4+.!B,0&0<,&+!.&)&7!'-/%'!)-&)!
"&,+J#,BB;',/0!(BB(<),=(+>!4(2+,<&)('!')&),'),<&+!<-&4&<)(4,'),<'!%-,+(!*())(4!&+,H0,0H!%,)-!4(&+J%/4+.!*(-&=,/;4'7!
';<-!&'!4();40!.,')4,*;),/0'!&0.!3&4G( )!B+;<);&),/0'D!#('2,)(!)-('(!&.=&0<(3(0)'7!)-(!');.>!-,H-+,H-)'!&4(&'!B/4!
,324/=(3(0)7!,0<+;.,0H!)-(!0((.!B/4!b;&0),)&),=(!(=&+;&),/0!3()4,<'!&0.!=&+,.&),/0!,0!./%0')4(&3!)&'G'D "-,'!
4('(&4<-!/BB(4'!&!4/*;')!B/;0.&),/0!B/4!;',0H!H(0(4&),=(!EX!,0!B,0&0<,&+!3/.(++,0H7!%,)-!',H0,B,<&0)!2/)(0),&+!B/4!
&22+,<&),/0'!,0!4,'G!3&0&H(3(0)!&0.!')4&)(H>!.(=(+/23(0)D 
Y.2V"/;0 S!#,BB;',/07!"&,+J4,'G7!",3(!'(4,('  
! 
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8.00,"#$>I454E$f $P#1.@@,*.#1$8201.?0$E!
! 
ol6B$ P?A)'1$ M\$ Y#"V@.;*.$ =)#)*.?.#1$ 8201.?$ M#$ <"?A.1,1,-.$ N;-)#1)*.$ P#$ 8?)@@$ N#;$ =.;,&?$
Q#1./A/,0.0 
N1*a1%#*G%,Z*G=1."#*K3%#=*G=1."#!
! 
NW01/)'1D! d0/%+(.H(! 3&0&H(3(0)! '>')(3'! ,0! (0)(424,'('! -&=(! )-(! &*,+,)>! )/! ';22/4)! )-(! (L2+/,)&),/07!
,0)(H4&),/0!&0.!)4&0'B(4!/B!G0/%+(.H(7!&++/%,0H!)-(!</32/0(0)'!/B!)-(!'>')(3!)/!4(&++/<&)(!G0/%+(.H(!B/4!*())(4!
;'(D! E0! (BB(<),=(! G0/%+(.H(! 3&0&H(3(0)! '>')(3! <&0! ,324/=(! )-(! &*,+,)>! )/! &<<(''7! .(2+/>! &0.! .(=(+/2!
G0/%+(.H(!B/4!(0)(424,'('!)/!(0-&0<(!.(<,',/0J3&G,0H7!+(&40,0H!&0.!,00/=&),/0!<&2&*,+,),('D!"-(4(!&4(!=(4>!B(%!
');.,('!&..4('',0H!)-(!,32&<)!/B!dW1!b;&+,)>!/0!</32(),),=(!&.=&0)&H(!&0.!0/!');.,('!-&=( !*((0!</0.;<)(.!,0!
)-(!(0=,4/03(0)!/B!'3&++!&0.!3(.,;3!(0)(424,'('!,0!?,()0&3D!"-,'!&4),<+(!</0.;<)'!4('(&4<-!)/!,.(0),B>!&0.!
(L2+&,0!)-(!&*/=(!24/*+(3D!"-(!4(';+)'!.(3/0')4&)(!)-&)!G0/%+(.H(!3&0&H(3(0)!'>')(3'!2+&>!&0!,32/4)&0)!
4/+(!,0!<4(&),0H!&0.!3&,0)&,0,0H!</32(),),=(!&.=&0)&H(D 
Y.2V"/;0 S!A/32(),),=(!&.=&0)&H(7!#(<,',/0!3&G,0H7!X00/=&),/0!<&2&*,+,)>7!d0/%+(.H(!3&0&H(3(0)!'>')(37!
C(&40,0H!&*,+,)> 
! 
o5GLB$MA1,"#$A/,',#*$A/"W@.?0$,#$1(.$7.01"#$=";.@$&0,#*$%,0'/.1,`)1,"#$)#;$3.&/)@$3.1V"/Z0  
61:*LF'#F*N1Z*A1%#=*913#=*613#=Z*%#)*6'1*L$%#!
! 
NW01/)'1D!P(<(0)!&.=&0<(3(0)'!,0!)-(/4>!&0.!(32,4,<&+!');.,('!-&=(!.(3/0')4&)(.!)-(!2/%(4B;+!<&2&*,+,),('!/B!
0(;4&+!0()%/4G'!,0!B,0&0<(D!X0!)-,'!%/4G7!%(!,0=('),H&)(!)-(!/2),/0!24,<,0H!24/*+(3!,0!.,'<4()(!),3(!;',0H!0(;4&+!
0()%/4G'7!B/<;',0H!/0!(L2(4,3(0)'!</0.;<)(.!%,)-!)-(!.,'<4(),M(.!O(')/0!3/.(+!B/4!&!<&++!/2),/0D!12(<,B,<&++>7!
%(!;),+,M(!C/0H!1-/4)J"(43!W(3/4>![C1"W\!0()%/4G'!)/!&..4(''!*/)-!)-(!';2(4 J-(.H,0H!&0.!b;&0),+(!-(.H,0H!
24/*+(3'D!`;4!0;3(4,<&+!4(';+)'!.(3/0')4&)(!)-&)!)-(!/2),/0!24,<('!/*)&,0 (.!;',0H!)-(!C1"W J*&'(.!&224/&<-!
2(4B/43!%(++!%,)-,0!)-(!-(.H,0H!B4&3(%/4G!;0.(4!)-(!O(')/0!3/.(+D!]/)&*+>7!)-(!3()-/.!4(3&,0'!(BB(<),=(!
(=(0!%-(0!)4&0'&<),/0!</')'!&4(! ,0</42/4&)(.D!"-,'!&.&2)&*,+,)>!)/!3&4G()'!%,)-!B4,<),/0'! -,H-+,H-)'!&!0/=(+!
</0)4,*;),/0!/B!/;4!%/4G7!&'!)4&.,),/0&+!-(.H,0H!')4&)(H,('!/B)(0!')4;HH+(!,0!)-(!24('(0<(!/B!)4&0'&<),/0!</')'D 
Y.2V"/;0 S!p;&0),+(!-(.H,0H!24,<('7!](;4&+!0()%/4G!&0.!C1"W7!1;2(4-(.H,0H!24,<('7!"4&0'&<),/0!</')' 
! 
o5GEB$P#1.@@,*.#1$!&1"/,#*$8201.?0$\"/$[./0"#)@,`.;$=)1(.?)1,'0$^.)/#,#*B$N$![N<Y$[./0A.'1,-. 
N3*LF'*\',*@#F!
! 
NW01/)'1D! "-,'! 2&2(4! (L2+/4('! )-(! ,0)(H4&),/0! /B! E4),B,<,&+! X0)(++,H(0<(! [EX\! &0.! W&<-,0(! C(&40,0H! [WC\!
)(<-0,b;('!,0!X0)(++,H(0)!";)/4,0H!1>')(3'![X"1\!)/!(0-&0<(!2(4'/0&+,M(.!3&)-(3&),<'!+(&40,0HD!@4/;0.(.!,0!
)-(! "(<-0/+/H,<&+! ^(.&H/H,<&+! A/0)(0)! d0/%+(.H(! ["^EAd\! B4&3(%/4G7! %(! (L&3,0(! -/%! X"1! ;),+,M('!
&.&2),=(!+(&40,0H!&+H/4,)-3'7!.((2!+(&40,0HJ*&'(.! ');.(0)!3/.(+,0H7!&0.!0&);4&+!+&0H;&H(!24/<('',0H![]C^\!
)(<-0,b;('!)/!.(+,=(4!<;')/3,M(.!(.;<&),/0&+!(L2(4,(0<('D!E!24&<),<&+!.(3/0')4&),/0!/B!&0!EX!";)/4!'-/%'!G(>!
B(&);4('! ';<-! &'! .>0&3,<! .,BB,<;+)>! &.c;')3(0)7! 2(4'/0&+,M(.! B((.*&<G7! &0.! 4(&+J),3(! ');.(0)! 2(4B/43&0<(!
&0&+>','D! I(! &0&+>M(! )-(! </32;)&),/0&+! &4<-,)(<);4(! /B! X"17! ,0<+;.,0H! 4(,0B/4<(3(0)! +(&40,0H! 3/.(+'! B/4!
&.&2),=(! ,0')4;<),/07!24(.,<),=(!&0&+>),<'!B/4! ');.(0)! (0H&H(3(0)7!&0.! .(<,',/0! ';22/4)! '>')(3'!B/4! )(&<-(4!
.&'-*/&4.'D!E..,),/0&++>7!%(!&..4(''!G(>!()-,<&+!</0',.(4&),/0'7!,0<+;.,0H!.&)&!24,=&<>7!&+H/4,)-3,<!B&,40(''7!
&0.!'(<;4,)>!</0<(40'!,0!EXJ2/%(4(.!(.;<&),/0D!"-,'!');.>!24/=,.('!,0',H-)' !B/4!4('(&4<-(4'!&0.!(.;<&)/4'!/0!
+(=(4&H,0H! </32;)&),/0&+! ,0)(++,H(0<(! ,0! (J+(&40,0H7! </0)4,*;),0H! )/! )-(! .(=(+/23(0)! /B! 0(L)JH(0(4&),/0!
,0)(++,H(0)!);)/4,0H!'>')(3'D 
Y.2V"/;0 S!E.&2),=(!C(&40,0H7!E4),B,<,&+!X0)(++,H(0<(7!X0)(++,H(0)!";)/4,0H!1>')(3' 
! 
o5GlB$<"?A)/,0"#$"\$%.',0,"#$!/..$)#;$Y F3.)/.01$3.,*(W"/$\"/$N;$<@,'Z$[/.;,'1,"#  
LF%3*6%*6@G!Z*9%3*L$1#=*K>bGKZ*K3%#=*7F13#=*B%,*G!M!
! 
NW01/)'1D!E.!<+,<G!24(.,<),/0!,'!(''(0),&+!B/4!/2),3,M,0H!.,H,)&+!&.=(4),',0H7!2&4),<;+&4+>!,0!)&4H()(.!<&32&,H0'!
%-(4(!,.(0),B>,0H!;'(4!(0H&H(3(0)!,'!<4,),<&+D!"-,'!');.>!,0=('),H&)('!)-(!2(4B/43&0<(!/B!dJ](&4(')!](,H-*/4'!
[d J]]\!&0.!#(<,',/0!"4((!<+&'',B,(4'!/0! &!-,H-+>!,3*&+&0<(.!.&)&'()7!%-(4(!<+,<G'!&4(!4&4(!</32&4(.!)/!0/0J
<+,<G'D! I-,+(! */)-! 3/.(+'! &<-,(=(.! -,H-! /=(4&++! &<<;4&<>! [F9{! B/4! dJ]]7! FT{! B/4! #(<,',/0! "4((\7! )-(,4!
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2(4B/43&0<(! /0! )-(! 3,0/4,)>!<+&''!%&'!+,3,)(.D! "/!&..4(''! <+&''! ,3*&+&0<(7!&! ./%0'&32+,0H! ')4&)(H>!%&'!
&22+,(.! )/! )-( )4&,0,0H! '()! %-,+(! G((2,0H! )-(! )(')! '()! .,')4,*;),/0! ;0<-&0H(.7! &++/%,0H! B/4! 2(4B/43&0<(!
(=&+;&),/0!;0.(4!4(&+,'),<!</0.,),/0'D!"-,'!&224/&<-!+(.!)/!&!)4&.(J/BBS!/=(4&++!&<<;4&<>!.(<4(&'(.!'+,H-)+>7!*;)!
3,0/4,)>!<+&''!.()(<),/0!,324/=(. n #(<,',/0!"4((!4(<&++!4/'(!B4/3!RD85!)/!RD897!&0.!dJ]]!B4/3!RDR8!)/!RDRVD!
X0!*/)-! *&+&0<(.!&0.! ,3*&+&0<(.! )4&,0,0H! '<(0&4,/'7! )-(!#(<,',/0! "4((!</0',')(0)+>! /;)2(4B/43(.!d J]]! ,0!
.()(<),0H!)-(!3,0/4,)>!<+&''D 
Y.2V"/;0 S!E.!<+,<G7!A"P7!#(<,',/0!"4((7!#,H,)&+!E.'7!d]]7!W&<-,0(!C(&40,0H7!^4(.,<),/0 
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8.00,"#$>I4G45$f $P#1./#.1$"\$!(,#*0 $5 
! 
oGGGB$c",#1$<)'(,#*9$!/)#0?,00,"#$=";.$8.@.'1,"#9$)#;$[()0.F0(,\1$MA1,?,`)1,"#$\"/$>,;."$=&@1,')01,#*$
,#$+N>F?"&#1.;$PR8F)00,01.;$Q;*.$<"#1.#1$%.@,-./2$3.1V"/Z0 
7F13#=CB%#*B"Z*L$%#=*K3%#=Z*N'"-CLF%#F*B"Z*B3#=*6X*G=1."#Z*6%:C4'#F*K%*%#)*G=1."#C+3#*N3!
! 
NW01/)'1D!X0!)-,'!2&2(47!%(!');.>!<&<-,0H7!)4&0'3,'',/07!&0.!2-&'(J'-,B)!)(<-0,b;('!&22+,(.!)/!;03&00(.!&(4,&+!
=(-,<+('! [$E?\!3/;0)(.! ,0)(++,H(0)!4(B+(<),0H!';4B&<('! [XP1\! '>')(3!B/4!=,.(/!3;+),<&'),0H!,0!(.H(!</0)(0)!
.(+,=(4>!0()%/4G'![(A#]\D!"/!&'',')!)-(!(A#]7! )-(!$E?!<&<-('!&!24/2(4!'()!/B!=,.(/'7!&0.!)-(0!B+,('!)/!'(4=(!
)-(!(0.!;'(4'![N$\!,0!.,BB(4(0)!<+;')(4'D!Q(',.('!*(,0H!'(4=(.!*>!.,4(<)!)4&0'3,'',/0!3/.(!B4/3!)-(!$E?!%,)-!
<&<-(.!=,.(/'7!)-(!N$'!<&0!4(<(,=(!)-(!4(b;(')(.!=,.(/'!B4/3!3&<4/!*&'(!')&) ,/0!=,&!)-(!$E? J3/;0)(.!XP1!
*>!4(B+(<),0H!)4&0'3,'',/0!3/.(D!X0!)-,'!'<(0&4,/7!%(!B/43;+&)(!&!c/,0)!<&<-,0H7!)4&0'3,'',/0!3/.(!'(+(<),/07!
&0.!2-&'(J'-,B)![AW^\!/2),3,M&),/0!24/*+(3D!"-(!AW^!/2),3,M&),/0!24/*+(3!,'!'/+=(.!)/!3&L,3,M(!)-(!';3!
4&)(!*>!B,0.,0H!)-(!/2),3&+!4(';+)'!/B!%-,<-!=,.(/'!)/!<&<-(7!%-&)!)4&0'3,'',/0!3/.('!)/! '(+(<)7!&0.!-/%!)/!
&.c;')!)-(!2-&'( J'-,B)!=&+;('!B/4!3;+),<&'),0HD!1,3;+&),/0!4(';+)'!&4(!'-/%0!)/!.(3/0')4&)(!)-(!&.=&0)&H('!/B!
)-(!24/2/'(.!AW^!3()-/.!</32&4(.!)/!/)-(4!</0=(0),/0& +!*(0<-3&4G'!%,)-!.()&,+(.!.,'<;'',/0'!&0.!&0&+>'('D 
Y.2V"/;0 S!N.H(!</0)(0)!.(+,=(4>!0()%/4G'7!,0)(++,H(0)!4(B+(<),0H!';4B&<(7!2-&'(J'-,B)!.(',H07!;03&00(.!&(4,&+!
=(-,<+('7!=,.(/!3;+),<&'),0H 
! 
o5K5B$N$:.,*(1.; F8&?$NAA/")'($\"/$=&@1,FMW_.'1,-.$MA1,?,`)1,"#$"\$81/"#*$])//,./$<"-./)*.$,#$P"!$
7.1./"*.#."&0$:,/.@.00$8.#0"/$3.1V"/Z0  
4'#F*G=1."#*LF'*/.*%#)*@#F*B"*LF'!
! 
NW01/)'1D! 1)4/0H! *&44,(4! </=(4&H(! [1QA\! ,'! &!<4,),<&+! 4(b;,4(3(0)! B/4! X/"! -()(4/H(0(/;'! %,4(+(''! '(0'/4!
0()%/4G'![X/"JO(I1]'\7!2&4),<;+&4+>!,0!&22+,<&),/0'!';<-!&'!*/4.(4!';4=(,++&0<(7!(0=,4/03(0)&+!3/0,)/4,0H7!
&0.!,0)4;',/0!.()(<),/0D!"-(!&<-,(=(3(0)!/B!/2),3&+!1QA!,0!X/" JO(I1]'!24('(0)'!',H0,B,<&0) !<-&++(0H('!.;(!
)/!)-(!.,=(4',)>!/B!'(0'/4!<&2&*,+,),('7!)-(!</0B+,<),0H!0&);4(!/B!3;+),2+(!/*c(<),=('7!&0.!</0')4&,0)'!/0!(0(4H>!
(BB,<,(0<>!&0.!.(2+/>3(0)!</')'D!"4&.,),/0&+!3()-/.'!/B)(0!&..4(''!)-(!1QA!24/*+(3!;',0H!',0H+( J/*c(<),=(!
/2),3,M&),/07!B/<;',0H!/0!(0(4H>!</0';32),/07!'(0'/4!.(2+/>3(0)!</')'7!/4!,'/+&),/0!</=(4&H(!(BB,<,(0<>D!"/!
/=(4</3(!)-('(!+,3,)&),/0'7!%(!B/43;+&)(!)-(!3;+), J/*c(<),=(!/2),3,M&),/0!24/*+(3!B/4!')4/0H!*&44,(4!</=(4&H(!
[W`` J1QA\!&0.!24/2/'(!&.=&0<(.!/2),3,M&),/0!3()-/.'!)-&)!' ,3;+)&0(/;'+>!/2),3,M(!'(0'/4!</;0)7!(0(4H>!
;'&H(7!&0.!0()%/4G!</=(4&H(D!̀ ;4!&224/&<-7!)(43(.!I1J1QA7!(32+/>'!')&)(J/BJ)-( J&4)!(=/+;),/0&4>!&+H/4,)-3'!
)/!&<-,(=(!';2(4,/4!)4&.(J/BB'!&3/0H!)-('(!/*c(<),=('D!NL)(0',=(!',3;+&),/0'!.(3/0')4&)(!',H0,B,<&0)!4(.; <),/0'!
,0!(0(4H>!</0';32),/0!&0.! '(0'/4!</;0)7!&+/0H!%,)-!(0';4(.! ')4/0H!*&44,(4!</=(4&H(D!"-(!24/2/'(.!3()-/.!
24/=,.('!&0!(BB,<,(0)!'/+;),/0!)-&)!*&+&0<('!(0(4H>!</0';32),/0!&0.!)-(!0;3*(4!/B!'(0'/4'D!"-(!&<-,(=(.!4(';+)'!
,324/=(!X/" JO(I1]!2(4B/43&0<(7!/BB(4,0H!24&<),<&+!&22+,<&*,+,)>!,0!4(&+J%/4+.!'<(0&4,/'!)-&)!4(b;,4(!4/*;')!
&0.!</') J(BB(<),=(!</=(4&H(!'/+;),/0'D 
Y.2V"/;0 S!Q&44,(4!</=(4&H(7!W;+),J/*c(<),=(!/2),3,M&),/0!/B!')4/0H!*&44,(4!</=(4&H(7!O()(4/H(0(/;'!%,4(+(''!
'(0'/4!0()%/4G'‹!I(,H-)(. J1;3!&224/&<- 
! 
o5J5B$Q\\,',.#1$U[ONF])0.;$7)/;V)/.$3",0.$U,@1./,#*$)#;$R.)@ F1,?.$="1,"#$%.1.'1,"#$+0,#*$RQGLL]$
8.#0"/$"#$!/,"#$!D$]OND5  
7F1:*63Z*9F%#*G=1."#Z*4'#F*G=1."#Z*L13#=*B"Z*LF%#=*K1.#FZ*LF%#F*G=1."#Z*+%#=*K%Z*L$1#=*G=1."#Z*LF3*
G=1."#Z*LF'"#*7F%,Z*%#)*LF3*A1%#!
! 
NW01/)'1D!"-,'!2&2(4!24('(0)'!)-(!.(',H0!&0.!,32+(3(0)&),/0!/B!&!-&4.%&4(!0/,'(!B,+)(4,0H!&0.!4(&+J),3(!3/),/0!
.()(<),/0! ;),+,M,0H! )-(!PN5RRQ! '(0'/4! /0! )-(!Y^@E!"4,/0! "F!Q@EF8D!"-(! '>')(3! ,0)(H4&)('! )-(!PN5RRQ!
'(0'/4|'!<&2&*,+,),('!B/4!.()(<),0H!(0=,4/03(0)&+!2&4&3()(4'!%,)-!(BB,<,(0)!0/,'(!B,+)(4,0H!)(<-0,b;('!)/!(0-&0<(!
)-(! &<<;4&<>! &0.! 4(+,&*,+,)>! /B! 4(&+J),3(! .&)&! 24/<('',0HD! "-(! Y^@EJ*&'(.! &224/&<-! 24/=,.('! -,H- J'2((.!
2&4&++(+!24/<('',0H7!3&G,0H!,)!';,)&*+(!B/4!&22+,<&),/0'!4(b;,4,0H!4&2,.!&0.!24(<,'(!'(0'/4!.&)&!4(</H0,),/0D!I(!
.(3/0')4&)(!)-(!(BB(<),=(0(''!/B!)-(!'>')(3!)-4/;H-!(L2(4,3(0)&+!4(';+)'7!-,H-+,H-),0H!,)'!2/)(0),&+!,0!=&4,/;'!
,0.;')4,&+!&0.!(0=,4/03(0)&+!3/0,)/4,0H!&22+,<&),/0'D!"-(!24/2/'(.!'>')(3!&<-,(=('!',H0,B,<&0)!,324/=(3(0)'!
,0!0/,'( !4(.;<),/0!&0.!4(</H0,),/0!&<<;4&<>!</32&4(.!)/!4(+&)(.!(L,'),0H!&224/&<-('D 
Y.2V"/;0 S!Y^@E7!3/),/0!.()(<),/07!0/,'(!B,+)(4,0H7!PN5RRQ7!"4,/0!"F!Q@EF8 
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! 
o5lLB$],N8B$!/)#0\"/?,#*$<2W./$%.\.#0.$F$N$%..A$^.)/#,#*$NAA/")'($\"/$N[!$%.1.'1,"#  
G=1."#*K3%*9gh#=Z*63*a1%#*9F3*%#)*L$%#*A1%#=*@#F!
! 
E*')4&<)D!E.=&0<(.!^(4',')(0)!"-4(&)![E^"\!&))&<G'!&4(! '/2-,'),<&)(.!<>*(4!)-4(&)'! )-&)!)&4H()! /4H&0,M&),/0'!
)-4/;H-!24/+/0H(.7!')(&+)->!/2(4&),/0'D!#('2,)(!0;3(4/;'!.()(<),/0!3()-/.'7!)4&.,),/0&+!&224/&<-('!')4;HH+(!
%,)-! ,3*&+&0<(.! .&)&! &0.! -,H-! B&+'(! &+&43! 4&)('D! "-,'! 2&2(4! ,0)4/.;<('! Q,E17! &! 0/=(+! .()(<),/0! 3/.(+!
</3*,0,0H!Q,.,4(<),/0&+!C/0H!1-/4)J"(43!W(3/4>![Q,C1"W\7!E))(0),/0!3(<-&0,'37!&0.!1>0)-(),<!W,0/4,)>!
`=(4 J'&32+,0H! "(<-0,b;(! [1W`"N\D! Q,C1"W! &0&+>M('! 0()%/4G! B+/%'! *,.,4(<),/0&++>7! %-,+(! E))(0),/0!
-,H-+,H-)'!',H0,B,<&0)!2&))(40'7!&0.!1W`"N!&..4(''('!.&)&!,3*&+&0<(!*>!H(0(4&),0H!'>0)-(),<!&))&<G!'&32+('D!
NL2(4,3(0)&+!4(';+)'! .(3/0')4&)(!Q,E1|'! ';2(4,/4!2(4B/43&0<(! /=(4! )4&.,),/0&+!3()-/.'7! /BB(4,0H!&!4(+,&*+(!
'/+;),/0!B/4!4(&+J),3(!E^"!.()(<),/0D  
Y.2V"/;0 S!E^"!E))&<G7!Q,C1"W!3/.(+7!Q,E1!3/.(+7!1W`"N7!#((2!+(&40,0H!3/.(+ 
! 
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>I4G4G$f $P#1./#.1$"\$!(,#*0 $G!
! 
o5JIB$NAA@2,#*$-,/1&)@,`)1,"#$1.'(#"@"*2$,#$[^<$QgA./,?.#1$'"&/0.$V,1($>=:)/.$Q8h,$(2A./-,0"/ 
A1%#=*LF%#F*G=1."#Z*K%1*K11*N3!
! 
NW01/)'1D!?,4);&+!)(<-0/+/H,('!&4(!,0<4(&',0H+>!;'(.!,0!(.;<&),/0!&0.!)4&,0,0HD!X0!)-,'!2&2(47!&!'/+;),/0!;',0H!
=,4);&+,M&),/0!)(<-0/+/H>!,0!)(&<-,0H!^4/H4&33&*+(JC/H,<JA/0)4/++(4![^CA\!NL2(4,3(0)!';*c(<)!,'!24('(0)(.D!
?WI&4(!N1_,!->2(4=,'/4!,'!;'(.!)/!<4(&)(!I,0. /%'!=,4);&+!3&<-,0('!&'!%(++!&'!=,4);&+!3&<-,0('!B/4!0()%/4G!
4/;),0H!&0.!.&)&!')/4&H(D!O&4.%&4(!&0.!=,4);&+!3&<-,0('!,0')&++&),/07!0()%/4G!</0B,H;4&),/07!(L)(40&+!-&4.%&4(!
</00(<),/07! &0.! <+&''! /4H&0,M&),/0! &4(! .(2+/>(.D! "-(! (BB(<),=(0(''! /B! =,4);&+! )(<-0/+/H>! ,'! </0B,43(.! ,0!
)(&<-,0H!)-(!</;4'(!/B!^CA!NL2(4,3(0)D 
Y.2V"/;0 S!=,4);&+,M&),/0!)(<-0/+/H>7!=,4);&+!3&<-,0(7!<+&''!3&0&H(3(0)7!->2(4=,'/47!.,H,)&+!)4&0'B/43&),/07!
&;)/3&),/0!(.;<&),/0  
! 
oGLEB$ !.?A"/)@$ [)11./#$ P?)*.F])0.;$ NAA/")'($ \"/$ N&1"?"1,-.$ P#1/&0,"#$ %.1.'1,"#$ "#$ 8!=IG$
Q?W.;;.;$[@)1\"/?  
A13:CL1%#*B"Z*B"C/'#F CA1%#*6'#FZ*B"C\F%#FCL$'#F*7F%#Z*%#)*K3%#=C@#F*7F%,!
! 
NW01/)'1D! W/.(40! =(-,<+('! 4(+>! /0! 0()%/4G(.! (+(<)4/0,<! </0)4/+! ;0,)'! [NA$'\! )-&)! ;),+,M(! </33;0,<&),/0!
24/)/</+'! ';<-!&'!)-(!A/0)4/++(4!E4(&!]()%/4G![AE]\7!%-,<-!,'! ';'<(2),*+(!)/! '(<;4,)>!=;+0(4&*,+,),('D!"-,'!
2&2(4!24('(0)'!&0!,00/=&),=(!&224/&<-!<&++(.!"(32/4&+!^&))(40!X3&H(J*&'(.!X0)4;',/0!#()(<),/0!1>')(3!["^X J
X#1\7!(L2+,<,)+>!.(',H0(.!B/4!AE]D!"-(!24/2/'(.!"^XJX#1!</0=(4)'!)-(!,0)(4&44,=&+!),3('!/B!</0'(<;),=(!AE]!
B4&3('!,0)/!H4&>'<&+(!)(32/4&+!,3&H('D!"-(07!)-('(!,3&H('!&4(!24/<(''(.!*>!&!A/0=/+;),/0&+!](;4&+!]()%/4G!
[A]]\!)/!<+&'',B>!AE]!)4&BB,<!&'!0/43&+!/4!&*0/43&+D!"-(!A]]!3/.(+!,'!/2),3,M(.!)-4/;H-!b;&0),M&),/0!B/4!
4('/;4<( J</0')4&,0(.!(3*(..(.!'>')(3'7!&<-,(=,0H!&!*&+&0<(!*()%((0!</32;)&),/0&+!(BB,<,(0<>!&0.!,0)4;',/0!
.()(<),/0!&<<;4&<>D!"^XJX#1!&<-,(=(.!Y8J'</4('!/=(4!RD99!&<4/''!&++!(=&+;&)(.!.&)&'()'7!,0<+;.,0H!2(4B(<)!'</4('!
[Y8!Ž!8DRR\!/0!)-(!12&4G!';*'()D!#(2+/>(.!/0!)-(!1"WT5Y:6Z!#,'</=(4>!*/&4.7!)-(!b;&0),M(.!3/.(+!&<-,(=(.!
&0!,0B(4(0<(!),3(!/B!FD56T!3'7!;'(.!58D:6!d,Q!PEW7!&0.!4(b;,4(.!68D6Z!d,Q!/B!)/)&+!B+&'-!3(3/4>D!W/4(/=(47!
)-(! b;&0),M(.! "^XJX#1! 3/.(+! -&'! /0+>! ZD8T6! dQ! /B! 2&4&3()(4'7! 3&G,0H! ,)! /0(! /B! )-(! 3/')! +,H-)%(,H-)!
&224/&<-('! </32&4(.! )/! (L,'),0H! 3()-/.'! &0.! .(3/0')4&),0H! ')4/0H! 2/)(0),&+! B/4! .(2+/>3(0)! ,0! 4('/;4<( J
</0')4&,0(.!(3*(..(.!&;)/3/),=(!'>')(3'D  
Y.2V"/;0 S! E;)/3/),=(! A>*(4'(<;4,)>7! A/0)4/++(4! E4(&! ]()%/4G! [AE]\7! X0)4;',/0! #()(<),/0! 1>')(3'7!
"(32/4&+!^&))(40!X3&H( 
! 
oGI5B$!.)'(,#*$<mm$V,1($A@.)0&/.$,#$=&@1,?.;,)$W2$;.-.@"A,#*$)$-,/1&)@$A)/Z$@.)/#,#*$.#-,/"#?.#1$ 
Bi*/'#F*Kj%Z*7F%#*G=Fk%*K'l8!
! 
NW01/)'1D!"-,'! ');.>!24('(0)'!)-(!.(=(+/23(0)!/B!&!=,4);&+!4(&+,)>![?P\!&22+,<&),/0!&,3(.!&)! ';22/4),0H!)-(!
)(&<-,0H!/B!Ahh!24/H4&33,0H!)/!3;+),3(.,&!)(<-0/+/H>!');.(0)'D!"-(!/*c(<),=(!/B!)-,'!4('(&4<-!,'!)/!<4(&)(!&0!
,0);,),=(!+(&40,0H!(0=,4/03(0)!)-&)!-(+2'!');.(0)'!(&',+>!=,';&+,M(!&0.!H4&'2!</32+(L!24/H4&33,0H!</0<(2)'!
)-4/;H-!,0)(4&<),=(!(L2(4,(0<('!%,)-,0!&!=,4);&+!2&4GD!"-(!&22+,<&),/0!&++/%'!');.(0)'!)/!'(&4<-!B/4!&0.!&22+>!
24/H4&33,0H! </33&0.'! ,0! &! =,4);&+! 4(&+,)>! </0)(L)7! )-(4(*>! (0-&0<,0H! )-(,4! 3(3/4>! 4()(0),/0! &0.!
;0.(4')&0.,0H!/B!)-(!24/H4&33,0H!+&0H;&H(D!"-(!4('(&4<-!3()-/./+/H>!,0<+;.('!)-(!.(',H0!&0.!.(=(+/23(0)!
/B! )-(! ?P! &22+,<&),/07! B/++/%(.! *>! &! ';4=(>! )/! H&)-(4! B((.*&<G! B4/3! ');.(0)'! /0! )-(! (BB(<),=(0(''! /B! )-(!
&22+,<&),/0!,0!,324/=,0H!)-(,4!24/H4&33,0H!'G,++'D!"-(!4(';+)'!'-/%!)-&)!');.(0)'!B(+)!3/4(!(0H&H(.!&0.!%(4(!
*())(4!&*+(!)/!&*'/4*!G0/%+(.H(!%-(0!+(&40,0H!,0!)-(!?P!(0=,4/03(0)!</32&4(.!)/!)4&.,),/0&+!3()-/.'D!"-,'!
4('(&4<-!0/)!/0+>!/2(0'!;2!0(%!.,4(<),/0'!B/4!)-(!&22+,<&),/0!/B!?P!)(<-0/+/H>!,0!(.;<&),/0!*;)!&+'/!</0)4,*;)('!
)/!,324/=,0H!)-(!b;&+,)>!/B!24/H4&33,0H!,0')4;<),/0!,0!)-(!3;+),3(.,&!)(<-0/+/H>!B,(+.D 
Y.2V"/;0 S!?,4);&+!4(&+,)>!,0!(.;<&),/07!3;+),3(.,&!)(<-0/+/H>7!Ahh!24/H4&33,0H7!(.;<&),/0&+!&22+,<&),/0 
! 
$
$
$
$
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$
8.00,"#$>E4545$f $=)'(,#.$^.)/#,#*$K !
! 
o5KKB$<@,'ZW),1$%.1.'1,"#B$N$<"?A)/)1,-.$N#)@20,0$"\$!/);,1,"#)@$=)'(,#.$^.)/#,#*9$%..A$^.)/#,#*9$
)#;$^)/*.$^)#*&)*.$=";.@0  
G=1."#*7F13:*6%'Z*B11*N%#*GF%-*K%3Z*LF'"#*\F%'*L$%#!
! 
NW01/)'1D!A+,<G*&,)!-(&.+,0('!</0),0;(!)/!<-&++(0H(!)-(!.,H,)&+!3(.,&!+&0.'<&2(!*>!24,/4,),M,0H!;'(4!(0H&H(3(0)!
/=(4!</0)(0)!4(+,&*,+,)>D!"-,'!');.>!</0.;<)'!&!)-/4/;H-!</32&4,'/0!/B!3()-/./+/H,('!B/4!,.(0),B>,0H!<+,<G*&,)7!
'2&00,0H! )4&.,),/0&+! 3&<-,0(! +(&40,0H! 3/.(+'7! &.=&0<(.! .((2! +(&40,0H! &4<-,)(<);4('7! &0.! B,0(J);0(.! +&4H(!
+&0H;&H(! 3/.(+'! [CCW'\D! "-(! &224/&<-('! (=&+;&)(.! ,0<+;.(! <+&'',<&+! <+&'',B,(4'! ';<-! &'! 1;22/4)! ?(<)/4!
W&<-,0('!&0.!C/H,'),<!P(H4('',/07!'(b;(0),&+!3/.(+'!+,G(!C1"W!&0.!Q,C1"W7!&'!%(++!&'!)4&0'B/43(4J*&'(.!
3/.(+'!';<-!&'!QNP"!&0.!_CW JP/QNP"&D!Y;4)-(43/4(7!)-(!4('(&4<-!(L2+/4('!)-(!(BB(<),=(0(''!/B!24/32),0H!
')4&)(H,('7!,0<+;.,0H!M(4/J'-/)!&0.!B(%J'-/)!)(<-0,b;('D!$),+,M,0H!)-(!I(*,'!A+,<G*&,)!A/42;'!5R8: !&!.&)&'()!
%,)-!',H0,B,<&0)!<+&''!,3*&+&0<(!)-(!(L2(4,3(0)'!.(3/0')4&)(!)-&)!B,0( J);0(.!_CW JP/QNP"&!>,(+.'!)-(!-,H-(')!
2(4B/43&0<(7!&<-,(=,0H!&!W&<4/!Y8!'</4(!/B!RDF8Z97!%-,<-! '-/%<&'('! ,)'!&*,+,)>!)/!<&2);4(! ';*)+(! '(3&0),<!
2&))(40'!,0!,3*&+&0<(.!.&)&D!E+)-/;H-!24/32),0H!)(<-0,b;('!/BB(4!</32;)&),/0&+!(BB,<,(0<>7!)-(>!B&++!'-/4)!,0!
.(+,=(4,0H!</32(),),=(!4(';+)'D!"-,'!');.>!-,H-+,H-)'!)-(!,32/4)&0<(!/B!(32+/>,0H!B,0(J);0(.!CCW'!B/4!4(+,&*+(!
<+,<G*&,)!.()(<),/0!%-,+(!(32-&',M,0H!)-(!<4,),<&+!4/+(!/B!(=&+;&),/0!3()4,<'7!';<-!&'!W&<4/!Y87!B/4!(0';4,0H!
*&+&0<(.!2(4B/43&0<(!&<4/''!&++!<+&''('!,0!.&)&'()'!%,)-!;0(=(0!.,')4,*;),/0'D 
Y.2V"/;0 S!<+,<G*&,)!.()(<),/0o!3&<-,0(!+(&40,0H7!.((2!+(&40,0H7!+&4H(!+&0H;&H(!3/.(+'o!B,0(J);0,0Ho!24/32),0H!
)(<-0,b;('  
! 
o5l5B$]/.)01$')#'./$'@)00,\,')1,"#$W)0.;$"#$\&``2$/&@.0$)#;$;..A$@.)/#,#*$1.'(#,a&.0 
K3C6%-*L[@GZ*LF13#=C9%#=*7K@GZ*N'#FC7F3#=*G!>bDGZ*%#)*@#FC9%#=*7K@G!
! 
NW01/)'1D!A&0<(4!,'!&!</33/0!.,'(&'(!&0.!&BB(<)'!3/')!2&),(0)'7!(&4+>!.,&H0/','!&0.!)4(&)3(0)!-(+2!,0<4(&'(!
)-(!<-&0<(!/B!4(</=(4>D!W&33/H4&2->!,'!/0(!/B!)-(!2/2;+&4!'<4((0,0H!3()-/.'!)/.&>7!,0!)-(!2&2(4!%(!24/2/'(!
&!3()-/.!)/!<+&'',B>!<&0<(4!/0!3&33/H4&3'!;',0H!B;MM>!4;+('!</3*,0(.!%,)-!.((2!+(&40,0H!3/.(+'D!Y(&);4('!
B4/3!)-(!3&<-,0(!+(&40,0H!3/.(+!&4(!</0',.(4(.!&0.!&.c;')(.!)-4/;H-!)-(!B;MM>!,0B(4(0<(!'>')(3!)/!&<-,(=(!
*())(4!<+&'',B,<&),/0!(BB,<,(0<>D!"-(!4(';+)'!/B!)-(!');.>!&<-,(=(.!/=(4!96DFT{!24/=,0H!)-(!(BB(<),=(0(''!/B!)-(!
24/2/'(.!3()-/.D!"-('(!4(';+)'!24/=,.(!&!<4;<,&+!B/;0.&),/0!B/4!/;4!/0H/,0H!.(=(+/23(0)!/B!B;MM>!+(&40,0H!
)(<-0,b;('!)/!<+&'',B>!&0.!,.(0),B>!);3/4'!,0!3&33/H4&3'D 
Y.2V"/;0 S!Q4(&')!<&0<(47!Y;MM>!4;+('7!#((2!+(&40,0H 
! 
o5lGB$Q#()#',#*$U,#)#',)@$!,?.$8./,.0$U"/.')01,#*$1(/"&*($N#"?)@2$%.1.'1,"#$)#;$R.A),/ 
\'"-*G=1."#*L1%#Z*613#=*L1%#*@#F*%#)*N3*/'#F*L$'!
! 
NW01/)'1D!Y,0&0<,&+!),3(!'(4,('!&4(!,0-(4(0)+>!<-&/),<7!2/',0H!',H0,B,<&0)!<-&++(0H('!B/4!&<<;4&)(!B/4(<&'),0HD!
P(<(0)+>7!/0(!(BB(<),=(!3()-/.!B/4!B,0&0<,&+!),3(!'(4,('!B/4(<&'),0H!,'!</3*,0,0H!^-&'(!12&<(!P(</0')4;<),/0!
3()-/.!%,)-!&!.((2!0(;4&+!0()%/4G7!';<-!&'!C/0HJ1-/4)J"(43 JW(3/4>![C1"W\D!O/%(=(47!3/')!/B!),3(!'(4,('!
B/4(<&'),0H!3()-/.'7!(=(0!)-(!.((2!+(&40,0H!3/.(+'7!&4(!'(0',),=(!)/!&0/3&+,('!/4!/;)+,(4'!,0!)-(!),3(!'(4,('D!
E0/3&+,('![.,'</4.'\!*4,0H!&*/;)!0(H&),=(!(BB(<)'!/0!)-(!&<<;4&<>!/B!),3(!'(4,('!B/4(<&'),0HD!"-(4(!-&=(!*((0!
'/3(!4('(&4<-!%/4G'!%-,<-!';HH(')(.!&!0/=(+!B4&3(%/4G!)/!,324/=(!),3(!'(4,('!24(.,<),/0!)-4/;H-!&0/3&+>!
.()(<),/0!&0.!4(2&,4!,0!&!24(24/<('',0H!')(2!*(B/4(!B/4(<&'),0HD!X0!)-,'!');.>7!%(!&))(32)!)/!&22+>!)-,'!B4&3(%/4G!
)/!( 0-&0<(!)-(!24(.,<),=(!&<<;4&<>!/B!B,0&0<,&+!),3(!'(4,('!B/4(<&'),0HD!`;4!24/2/'(.!3()-/.!</0',')'!/B!)%/!
')&H('S!B,4')7!&0/3&+>!.()(<),/0J&0.J4(2&,4!,'!;'(.!&'!&!24(24/<('',0H!')(2!&0.!)-(0!^-&'(!12&<(!P(</0')4;<),/0!
3()-/.!</3*,0(.!%,)-!Q, J.,4(<),/0&+!C1"W!3/.(+!,'!;'(.!&'!),3(!'(4,('!24(.,<)/4D!`;4!24/2/'(.!3()-/.!,'!
<&++(.!E#•^1P•Q,C1"WD!NL2(4,3(0)&+!4(';+)'!/0!',L!B,0&0<,&+!),3(!'(4,('!.&)&'()'!4(=(&+!)-&)!)-(!24/2/'(.!
&224/&<-!E#•^1P•Q,C1"W!<&0!,324/=(!)-(!24(.,<),/0!&<<;4&<>!/B!)-(!',32+(4!B/4(<&'),0H!3()-/.S!^-&'( J
12&<(!P(</0')4;<),/0!</3*,0(.!%,)-!Q,C1"W![<&++(.!^1P•Q,C1"W\D 
Y.2V"/;0 S!&0/3&+>!.()(<),/07!&0/3&+>!4(2&,47!Q,C1"W7!<-&/),<!),3(!'(4,('7!B,0&0<,&+!),3(!'(4,('!B/4(<&'),0H7!
2-&'(!'2&<(!4(</0')4;<),/0 
! 
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o5lIB$QgA@),#)W@.$NP$\"/$^&#*$<)#'./$<@)00,\,')1,"#$+0,#*$7,01"A)1("@"*,')@$P?)*.0 
@#FC9%#=*7F%#Z*G=3:CK3%#=CA1."#*G=1."#Z*%#)*LF13#=C9%#=*7F%#!
! 
NW01/)'1D!C;0H!<&0<(4!,'!/0(!/B!)-(!+(&.,0H!<&;'('!/B!<&0<(4!4(+&)(. 3/4)&+,)>!%/4+.%,.(D!N&4+>!.()(<),/0!&0.!
&<<;4&)(! .,&H0/','! &4(! <4;<,&+! B/4! ,324/=,0H! )4(&)3(0)! (•<&<>! &0.! 2&),(0)! 24/H0/','D! O/%(=(47! )4&.,),/0&+!
-,')/2&)-/+/H,<&+!&0&+>','!,'!</32+(L7!),3(!</0';3,0H7!&0.!-(&=,+>!4(+,&0)!/0!)-(!(L2(4),'(!/B!2&)-/+/H,')'D!X0!
)-,'! ');.>7!%(!24/2/'(!&!+;0H!<&0<(4! .()(<),/0!&0.!<+&'',‘<&),/0!3/.(+!+(=(4&H,0H!&.=&0<(.! .((2!+(&40,0H!
)(<-0,b;('7! ,0<+;.,0H!X0<(2),/0?T7!A/0=]()J",0>7!P(']()VR7!&0.!#(0'(]()5R87! )/! (L)4&<)!<4,),<&+!B(&);4('!
B4/3! -,')/2&)-/+/H,<&+! ,3&H('7! )-(4(*>! (0-&0<,0H! .,&H0/'),<! &<<;4&<>D! A/0=(4'(+>7! 4(<(0)! 4('(&4<-! -&=(!
24,3&4,+>!;),+,M(.!)-(!@4&.JAEW!)(<-0,b;(!)/!,.(0),B>!)-(!3/')!&BB(<)(.!4(H,/0'D!X0!)-,'! ');.>7!%(!,0)(H4&)(!
NL2+&,0&*+(!EX!)(<-0,b;('7!'2(<,B,<&++>!@4&.JAEW!&0.!CXWN7!)/!=,';&+,M(!)-(!G(>!4(H,/0'!)-(!3/.(+!B/<;'('!
/0!%-(0!3&G,0H!24(.,<),/0'D!"-,'!&224/&<-!24/=,.('!.((2(4!,0',H-)'!,0)/!)-(!3/.(+K'!.(<,',/0 J3&G,0H!24/<(''7!
&,.,0H!3(.,<&+!24/B('',/0&+'! ,0!4(';+)! ,0)(424()&),/0D!E<</4.,0H!)/!(L2(4,3(0)&+!4(';+)'7!)-(!24/2/'(.!3/.(+!
&<-,(=('!&0!&<<;4&<>!/B!;2!)/!99{!,0!+;0H!<&0<(4!24(.,<),/0D 
Y.2V"/;0 S!C;0H!<&0<(4!<+&'',B,<&),/07!NL2+&,0&*+(!EX7!O,')/2&)-/+/H>!,3&H('7!@4&.JAEW7!CXWN!
!
o55IB$ P@@&?,#)1,#*$ N;-)#'.0B$ N$ <"?A/.(.#0,-.$ R.-,.V$ "\$ MA1,')@$ <()/)'1./$ R.'"*#,1,"#$ \"/$ 1(.$
Q#*@,0($^)#*&)*. 
N1*L1."-*@#F*7F%,Z*L%#*61.*B"Z*%#)*\F%*L1*K1.#F!
! 
NW01/)'1D!`2),<&+!A-&4&<)(4!P(</H0,),/0![`AP\!)(<-0,b;(!,'!/0(!/B!)-(!,32/4)&0)!)(<-0,b;('!,0!)-(!B,(+.!/B!
,3&H(!24/<('',0H!&0.!</32;)(4!=,',/07! ('2(<,&++>! ;'(.! ,0!+&0H;&H(! .()(<),/0!&0.!4(</H0,),/0!&22+,<&),/0'D!
W&0>! 4('(&4<-(4'! ;'(! )-,'! )(<-0,b;(! )/! &0&+>M(! &0.! 4(</H0,M(! ,0.,=,.;&+!+&0H;&H('! *>! </;0)4>D O/%(=(47!
*(<&;'(!N0H+,'-!,'!&!2/2;+&4!&0.!%,.(+>!;'(.!+&0H;&H(!,0!)-(!%/4+.7!)-(4(!&4(!3&0>!');.,('!/0!)-,'!)(<-0,b;(!
B/4!)-(!N0H+,'-!+&0H;&H(D!"-,'!2&2(4!</0.;<)'!&!</324(-(0',=(!4(=,(%!/B!`AP!B/4!)-(!N0H+,'-!+&0H;&H(!'/!)-&)!
,)!<&0!*(!;'(.!&'!&!*&','!B/4!.(=(+/2,0H!B;4)-(4!4('(&4<-!/0!N0H+,'-!&'!%(++!&'!4(B(44,0H!)/!<-&4&<)(4!24/<('',0H!
&0.!&0&+>','!B/4!/)-(4!+&0H;&H('D!">2,<&+!3()-/.'!/B!.()(<),0H!&0.!4(</H0,M,0H!24,0)(.!&0.!-&0.%4,))(0!)(L)!,0!
)-(!2&')!B,=(!>(&4'!&4(!'(+(<)(.!&0.!<+&'',B,(.!,0)/!)-4((!&224/&<-('7!,0<+;.,0H!)4&.,),/0&+!4;+(J*&'(.!&224/&<-('7!
3&<-,0(!+(&40,0H!3/.(+'7!&0.!.((2!+(&40,0H!B4&3(%/4G'D!X0!)-,'!2&2(47!)-(!&;)-/4'!&+'/!.,'<;''7!(=&+;&)(7!&0.!
<+&'',B>! )-(! +&)(')! 4('(&4<-! /0! `AP! %-,<-! ,'! ;'(.! ,0! )-(! B,(+.! /B! N0H+,'-! 24,0)(.! &0.! -&0.%4,))(0 )(L)D!
E..,),/0&++>7!)-(!2&2(4!&0&+>M('!<-&++(0H('!B&<(.!*>!<;44(0)!`AP!)(<-0,b;('!&0.!/BB(4'!';HH('),/0'!B/4!B;);4(!
4('(&4<-!.,4(<),/0'!,0!)-,'!B,(+.D 
Y.2V"/;0 S! `2),<&+! A-&4&<)(4! P(</H0,),/07! X3&H(! ^4(24/<('',0H7! Y(&);4(! NL)4&<),/07! #((2! C(&40,0H7!
O&0.%4,))(0!A-&4&<)(4!P(</H0,),/07!"(L)!#()(<),/0 
! 
 
! 
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$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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8.00,"#$>E454G$f $=)'(,#.$^.)/#,#*$l !
! 
o5D6B$ [/.;,'1,#*$ A/"1.,#FA/"1.,#$ ,#1./)'1,"#0B$ N$ ')0.$ 01&;2$ &0,#*$ 7,@W./1$ 1/)#0\"/?$ V,1($ '"?W,#,#*$
.#0.?W@.$@.)/#,#*$?";.@ 
\F%#F*61.*L$13#=Z*a1%#*N%#*/%'Z*%#)*L13#=*L$'*G=1."#!
! 
NW01/)'1D! #()(43,0,0H! 24/)(,0J24/)(,0! ,0)(4&<),/0'! [^^X\! ,'! <4;<,&+! ,0! ;0.(4')&0.,0H! <(++! ')4;<);4(! &0.!
*,/+/H,<&+!B;0<),/0'D!E<<;4&)(!24(.,<),/0!/B!)-('(!,0)(4&<),/0'!4(3&,0'!&!<-&++(0H(D!X0!)-,'!');.>7!%(!24/2/'(.!
&! '/+;),/0! &224/&<-!)-&)! </3*,0('! )-(! O,+*(4)! )4&0'B/43! &22+,(.! )/! (=/+;),/0&4>! ,0B/43&),/0! B/4! B(&);4(!
(L)4&<),/0!&0.!)-(!#((2!Y/4(')![#Y\!<+&'',B,<&),/0!3/.(+!B/4!)-(!24(.,<),/0!')(2D!"-(!O,+*(4)!)4&0'B/43!(0-&0<('!
)-(!(=/+;),/0&4>!,0B/43&),/0!')/4(.!,0!24/)(,0!'(b;(0<('D!#Y7!&..,),/0&++>7!,'!&!2/%(4B;+!(0'(3*+(!<+&'',B,<&),/0!
3/.(+!)-&)!,324/=('!24(.,<),/0!2(4B/43&0<(D!"-(!24/2/'(.!3()-/.!%&'!(=&+;&)(.!/0!)-(!')&0.&4.!a(&')!.&)&'()!
&0.!</32&4(.!%,)-!/)-(4!(L,'),0H!3()-/.'7!'-/%,0H!-,H-!(BB(<),=(0(''!,0!^^X!24(.,<),/0D!#&)&'()'!&0.!'/;4<(!
</.(! &4(!&=&,+&*+(!&)!-))2'SiiH,)-;*D</3i3L;&0=&0R5i-,+*Œ•(L)4&<)Œ•B(&)DH,)D 
Y.2V"/;0 S!^4/)(,0Ĵ 4/)(,0!X0)(4&<),/0'7!N0'(3*+(!C(&40,0H7!O,+*(4)!"4&0'B/43 
! 
oGIIB$+#;./01)#;,#*$c"W$8V,1'(,#*$R,0Z0$1(/"&*($P#1./A/.1)W,@,12$Q-)@&)1,"# 
@&"E%#)$%*N1&-1$"%#1C@&?'*m0'*%#)*930-'#*4%)':%*!
! 
NW01/)'1D!I(!24/2/'(!&!2/)(0),&+! '/+;),/0!)/! )-(! '/<,/ J(</0/3,<!<-&++(0H(! /B!;0.(4')&0.,0H!24/B('',/0&+'K!
.(<,',/0'!)/!<-&0H(!/4!+(&=(!)-(,4!c/*'!24(3&);4(+>D!"-,'!,'';(!,'!2&4),<;+&4+>!4(+(=&0)!B4/3!&!-;3&0!4('/;4<('!
2(4'2(<),=(7!&,3,0H!)/!,.(0),B>!&0.!&0&+>M(!B&<)/4'!)-&)!,0B+;(0<(!(&4+>!<&4((4!)4&0',),/0'!&3/0H!(32+/>(('!,0!
'2(<,&+,M(.!4/+('D!`;4!&224/&<-!;'('!3&<-,0(!+(&40,0H!3/.(+'!C/H,'),<!P(H4('',/07!#(<,',/0!"4((7!P&0./3!
Y/4(')7!&0.!_@Q//')!)/!24(.,<)!c/*!<-&0H(!*(-&=,/4D!"/!(0-&0<(!,0)(424()&*,+,)>7!%(!&22+>!1OE^![1O&2+(>!
E..,),=(!(L^+&0&),/0'\!&0.!CXWN![C/<&+!X0)(424()&*+(!W/.(+J&H0/'),<!NL2+&0&),/0'\7!24/=,.,0H!,0',H-)'!)-&)!
<&0!';22/4)!-;3&0!4('/;4<(!.(<,',/0'!&0.!4(.;<(!2/)(0),&+!B,0&0<,&+!+/''('D!E3/0H!)-(!3/.(+'!)(')(.7!1OE^!
/BB(4(.!3/4(!</0', ')(0)!&0.!3(&0,0HB;+!(L2+&0&),/0'!)-&0!CXWN!&<4/''!)-(!B4&3(%/4GD 
Y.2V"/;0 S!1OE^7!CXWN7!X0)(424()&*,+,)>7!e/*!#/3&,07!NL2+&,0&*+(!EX 
! 
oE6B$!.#0"/$82#./*2$3.1V"/Z$\"/$=&@1,?";)@$7)1.$8A..'($%.1.'1,"# 
7F1:*KX*613#=Z*G=3:CL1*K1.#FZ*%#)*K'"#*LX*G=1."#!
! 
NW01/)'1D!"-(!4&2,.!(L2&0',/0!/B!'/<,&+!3(.,&!-&'!&32+,B,(.!)-(!'24(&.!/B!-&43B;+!</0)(0)7!2&4),<;+&4+>!-&)(!
'2((<-7!%-,<-!2/'('!',H0,B,<&0)!'/<,()&+!<-&++(0H('D!"-,'!2&2(4!,0)4/.;<('!)-(!"(0'/4!1>0(4H>!]()%/4G7!&!.((2!
+(&40,0H!3/.(+!.(',H0(.!B/4!3;+),3/.&+!-&)(!'2((<-!.()(<),/0D!C(=(4&H,0H!')&)(J/BJ)-( J&4)!24()4&,0(.!3/.(+'!J!
W^]()! B/4! )(L);&+! 4(24('(0)&),/0! &0.! NBB,<,(0)]()?5! B/4! =,';&+! 4(24('(0)&),/0!J! )-(! 24/2/'(.! &4<-,)(<);4(!
(32+/>'! &! B;',/0! ')4&)(H>! </3*,0,0H! =(<)/4! </0<&)(0&),/0! &0.! )-(! /;)(4! 24/.;<)! )/! <&2);4(! B,0(JH4&,0(.!
,0)(4&<),/0'!&<4/''!3/.&+,),('D!"-(!/;)(4!24/.;<)!H(0(4&)('!&!-,H-(4J.,3(0',/0&+!)(0'/4!4(24('(0)&),/07!(0&*+,0H!
)-(!3/.(+!)/!4(24('(0)!0;&0<(.!,0)(4 J3/.&+!.(2(0.(0<,('D!N=&+;&)(.!/0!*(0<-3&4G!.&)&'()'!WWO18VRd!&0.!
Y&<(*//G! O&)(B;+! W(3('7! )-(! "(0'/4! 1>0(4H>! ]()%/4G! .(3/0')4&)('! </32(),),=(! 2(4B/43&0<(7! &<-,(=,0H!
4/*;')!&<<;4&<>!&0.!Y8!'</4('D!`;4!4(';+)'!;0.(4+,0(!)-(!2/)(0),&+!/B!)(0'/4J+(=(+!B;',/0!)/!(0-&0<(!3;+),3/.&+!
-&)(! '2((<-! .()(<),/0!&0.! -,H-+,H-)! .,4(<),/0'!B/4! ,0)(H4&),0H! (L)(40&+!G0/%+(.H(! )/!&..4(''! +,0H;,'),<!&0.!
<;+);4&+!0;&0<('D 
Y.2V"/;0 S!#((2!+(&40,0H7!W;+),3/.&+7!O&)(!'2((<-!.()(<),/0 
! 
o5LlB$N#$Q#0.?W@.F])0.;$NAA/")'($V,1($[("]QR!$\"/$>,.1#)?.0.$7)1.$)#;$M\\.#0,-.$8A)#0$%.1.'1,"#  
6'#FCK3#=*N1Z*\.*7F%,*%#)*L13#=*B"!
! 
NW01/)'1D!#()(<),0H! -&)(!&0.! /BB(0',=(! '2&0'! ,0!?,()0&3('(!</0)(0)!24('(0)'! ;0,b;(!<-&++(0H('! .;(! )/! )-(!
</32+(L!+,0H;,'),<! ')4;<);4(! /B!)-(!+&0H;&H(D!"-,'! ');.>! ,0)4/.;<('!?O&)(_7!&0!(0'(3*+(J*&'(.!B4&3(%/4G!
.(=(+/2(.! )/! .()(<)! -&)(! &0.! /BB(0',=(! '2&0'! ,0! ?,()0&3 ('(! )(L)! ;',0H! )-(! ^-/QNP"! 3/.(+D! "-(! 24,3&4>!
</0)4,*;),/0! /B!)-,'!%/4G!,'! )-(! ,0)(H4&),/0! /B!^-/QNP"!%,)-! (0'(3*+(!+(&40,0H!)(<-0,b;('! )/! ',H0,B,<&0)+>!
,324/=(!)-(!3/.(+K'!2(4B/43&0<(!,0!)-(!24/*+(3!/B!?,()0&3('(!-&)(!&0.!/BB(0',=(!'2&0'!.()(<),/0 !%,)-,0!)-(!
?,O`1!.&)&'()D!"/!(0-&0<(!3/.(+!4/*;')0(''!&0.!.,=(4',)>7!)-(!)4&,0,0H!'()!/B!)-(!?,O`1!.&)&'()!,'!.,=,.(.!
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,0)/!)-4((!*//)')4&2!';*'()'7!(&<-!/B!%-,<-!,'!4&0./3+>!.4&%0!B4/3!FR{!/B!)-(!/4,H,0&+!)4&,0,0H!.&)&D!"-,'!');.>!
)4&,0(.!)-4((!,0.(2(0.(0)!<+&'',B,<&),/0!3/.(+'![^-/QNP"\!/0!)-4((!.,BB(4(0)!*//)')4&2!';*'()'!/B!)-(!?,O`1!
.&)&'()!&0.!</3*,0(.!)-(,4!24(.,<), /0'!;',0H!'/B)!=/),0HD!"-(!4(';+)'!,0.,<&)(!)-&)!?O&)(_!/;)2(4B/43'!(L,'),0H!
3()-/.'7!&<-,(=,0H!-,H-(4!^4(<,',/0![FD8{!,0<4(&'(\7!P(<&++![FD8{!&0.!8RD5{!,0<4(&'(\7!&0.!Y8!1</4(![8RD9{!
&0.!85D5{!,0<4(&'(\!/0!*/)-!'>++&*+(J*&'(.!&0.!%/4. J*&'(.!3/.(+'D!"-('(! 4(';+)'!.(3/0')4&)(!)-(!(BB(<),=(0(''!
/B!?O&)(_!,0!4(&+J%/4+.!&22+,<&),/0'!B/4!?,()0&3('(!-&)(!&0.!/BB(0',=(!'2&0!.()(<),/0D 
Y.2V"/;0 S!N0'(3*+(!C(&40,0H7!?,()0&3('(!O&)(!&0.!`BB(0',=(!12&0'![?,O`1\!#()(<),/07!]&);4&+!C&0H;&H(!
^4/<('',0H![]C^\  
! 
o5ELB$8'.#.$8,#"F3"?$!.g1$MA1,')@$<()/)'1./$R.'"*#,1,"#$,# $$>,.1#)?B$)$#"-.@$)AA/")'($'"?W,#,#*$
;..A$@.)/#,#*$)#; $$@,#*&,01,'$Z#"V@.;*. 
B"*LF'*9%,*LF'Z*6'#F*+'*6'"#Z*G=1."#*N'#F*L'"8!
! 
NW01/)'1D!E*')4&<)D!1,0/J]/3!'<4,2)![&!</3*,0&),/0!/B!A-,0('(!&0.!]/3!'<4,2)'\!-/+.'!&!',H0,B,<&0)!2+&<(!,0!
?,()0&3('(!<;+);4&+!-,')/4>7!<&2);4,0H!)-(!)-/;H-)'7!(=(0)'7!=&+;('7!&0.!)4&.,),/0'!/B!)-(!0&),/0!,0!./<;3(0)'!
';<-!&'!*//G'7!(.,<)'7!&0.!.(<4(('7!&'!%(++!&'!,0!(L)(40&+!,0'<4,2),/0'!+,G(!</;2+()7!-/4,M/0)&+!+&<b;(4(.!*/&4.'7!
&0.!4(+,<'D!"-('(!)(L)'!&4(!%,.(+>!B/;0.!&)!-,')/4,<&+!&0.!<;+);4&+!',)('7!,0<+;.,0H!)(32+('7!2&H/.&'7!'-4,0('7!&0.!
3&;'/+(;3'! )-4/;H-/;)!?,()0&3D!O/%(=(47!3/')! 3/.(40!?,()0&3('( !<&00/)!4(&.!1,0/J]/3! '<4,2)D! "-;'7!
</0=(4),0H!1,0/J]/3! )(L)!B4/3! /;).//4! 2-/)/H4&2-'! ,0)/! 4(&.&*+(! )(L)! ;',0H! /2),<&+!<-&4&<)(4!4(</H0,),/0!
[`AP\!-&'!*(</3(!&0!;4H(0)!&0.!3(&0,0HB;+!)&'GD!"-,'!3()-/.!2+&>'!&!=,)&+!4/+(!,0!24('(4=,0H7!4(')/4,0H7!&0.!
24/2&H&),0H! ?,()0&3('(! <;+);4&+! -(4,)&H(! )/! )-(! 24('(0)! H(0(4&),/0! )-4/;H-! '3&4)! &22+,<&),/0'D! "-,'! 2&2(4!
2,/0((4'!)-(!');.>!/B!/;).//4!1,0/ J]/3!<-&4&<)(4!4(</H0,),/0!,0!?,()0&37!&!-,H-+>!<-&++(0H,0H!)&'G!.;(!)/!)-(!
,0)4,<&)(! '<4,2)! ')4;<);4('7! .,=(4'(! (0=,4/03(0)&+! </0.,),/0'7! &0.! +,3,)(.! .&)&! 4('/;4<('D! C(=(4&H,0H! 4(<(0)!
&.=&0<(3(0)'!,0!.((2!+(&40,0H!&0.!,0)(H4&),0H!+,0H;,'),<!G0/%+(.H(7!%(!24/2/'(!)-(!B,4')!/;).//4!1,0/J]/3!
<-&4&<)(4! 4(</H0,),/0! '>')(3! ,0! ?,()0&3D! `;4! </0)4,*;),/0'! ,0<+;.(! &0! `AP! 3()-/.! &22+,(.! )/! )-(! B,4')!
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')&0.&4.!B(%J'-/)!24/32),0H![;',0H!(L2(4) J%4,))(0!(L&32+('\7!&0.!)/!)-(!2(4B/43&0<(!/B!&0!,0')4;<),/0J);0(.!
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W/.(+'7!P('/;4<(!NBB,<,(0<> 
! 
oG5DB$%.1.'1,#*$NPFO.#./)1.;$>,.1#)?.0.$3.V0 $N/1,'@.0$V,1($=&@1,@,#*&)@FQK$)#;$]QR!  
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B/;0.&),/0!B/4!EX!)(L)!.()(<),/0!&0.!-/+.'!24/3,'(!B/4!&.&2)&),/0!)/!/)-(4!+&0H;&H('D 
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H/+.(0!*&'(+,0(!3()-/.!,0!),3(!'(4,('!<+&'',B,<&),/0D!!!NL2(4,3(0)&+!4(';+)'!/0!)%(0)>J/0(!*(0<-3&4G!.&)&'()'!
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<&0<(4!,'!/0(!/B!)-(!+(&.,0H!<&;'('!/B!.(&)-!,0!%/3(07!24,3&4,+>!.;(!)/!+&)(!.()(<),/0D!",'';(!W,<4/&44&>!["WE\!
,3&H('!&4(!&0!(BB(<),=(!.,&H0/'),<!)//+o!-/%(=(47!3&0;&+!&0&+>','!4(b;,4('!',H0,B,<&0)!(L2(4),'(!&0.!,'!24/0(!)/!
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C(&40,0H!3/.(+'n #(0'(]()8587!NBB,<,(0)]()QR7!X0<(2),/0?T7!P(']()VRJ=57!&0.!?@@8Zn %(4(!)4&,0(.!&0.!
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/2),3&+!),3(!4&0H(!B/4!)-(!@P$!3/.(+D 
Y.2V"/;0 S!A+&''J,3*&+&0<(7!#&)&!&;H3(0)&),/07!#((2!+(&40,0H7!Y,0&0<,&+!.,')4(''!24(.,<),/07!I(,H-)(.!+/''!
B;0<),/0' 
! 
o55lB$ 8A)1,)@F!.?A"/)@$ U.)1&/.$ Qg1/)'1,"#$ \"/$ !)#`)#,)#$ 8,*#$ ^)#*&)*.$ R.'"*#,1,"#$ ,#$ =.;,')@$
%,)*#"01,'0 
^%8F%$'*/?%$1*%#)*K3%'*G%,*N1!
! 
NW01/)'1D! W&c/4! <-&++(0H('! (L,')! ,0! 4(+&>,0H! 3(.,<&+! .,&H0/'('! )/! 2&),(0)'! %,)-! &! -(&4,0H! ,32&,43(0)! ,0!
"&0M&0,&7!B,4')!.;(!)/!</33;0,<&),/0!*&44,(4'!*()%((0!-(&+)-<&4(!24/B('',/0&+'!&0.!)-(!2&),(0)'7!&0.!'(</0.+>!
.;(! )/! ,0)(4=(0),/0! *&44,(4'D! X0! )-,'! 2&2(47! %(! ,0)4/.;<(! &! 2&4&.,H3! /B! &''('',0H! "&0M&0,&! 1,H0! C&0H;&H(!
,.(0),B,<&),/0! *>! ;',0H! '2&),&+j )(32/4&+! B(&);4(! (L)4&<),/0! )/! *4,.H(! )-,'! H&2D! I(! (L&3,0(! )-(! '2&),&+! &0.!
)(32/4&+!24/2(4),('! /B!"1C!H(');4('! )/! .()(43,0(!)-(,4!2/)(0),&+!B/4!(L)4&<),/0!&0.!&0&+>','! ;',0H!&.=&0<(.!
3&<-,0(! +(&40,0H! &+H/4,)-3'! ';<-! &'! ';22/4)! =(<)/4! 3&<-,0('7! +/0H! '-/4)J)(43! 3(3/4>! 0()%/4G'7! &0.!
</0=/+;),/0&+!0(;4&+!0()%/4G'D!"-,'!3/.(+!'/+(+>!(=&+;&)('!,)'!->2/)-('('!*&'(.!/0!)-(,4!&*,+,)>!)/!</44(<)+>!
,.(0),B>! 4(</H0,),/0'7! '2((.! ;2! </32;)&),/0'7! &0.! (0';4(! 4(&+ J),3(! &22+,<&*,+,)>! B/4! (&<-! *;,+)! 3/.(+D! "-(!
/;)</3('!/B!)-(!(L2(4,3(0)'!4(=(&+!)-&)!C1"W!&0.!A]] J*&'(.!)(<-0,b;('!/;)2(4B/43!1?W7!&'!)-('(!3/.(+'!
2(4B(<)+>!&0&+>M(!)-(!'2&),&+!&0.!)(32/4&+!B(&);4('!/B!)-(!"1C!3/),/0'D!"-;'7!)-('(!4(';+)'!';HH(')!)-&)!3&<-,0(!
+(&40,0H!)(<-0,b;('!<&0!(0-&0<(!</33;0,<&),/0!&0.!24/=,.(!2/)(0),&+!B/4!H4/%,0H!&<<(''!)/!-(&+)-!<&4(!&0.!
/=(4&++!*())(4!/;)</3('D 
Y.2V"/;0 S!A]]7!C1"W7!W(.,<&+!#,&H0/'),<'7!P(&+J",3(!A/33;0,<&),/07!1?W7!"&0M&0,&0!1,H0!C&0H;&H( 
! 
o5IGB$ <"#-"@&1,"#)@$ 3.&/)@$ 3.1V"/Z$ 1"$ <@)00,\2$ ^&?W./$ 8A,#.$ %.*.#./)1,-.$ <"#;,1,"#0$ \/"?$ =RP$
P?)*.0  
\%('*/)*@?)1&&%F*@&*/1?'#*%#)*63'#%*B3=32e-1!
! 
NW01/)'1D!"-,'!');.>!&..4(''('!)-(!2(4=&',=(!,'';(!/B!.(H(0(4&),=(!+;3*&4!'2,0(!</0.,),/0'7!&!3&c/4!</0)4,*;)/4!
)/! &L,&+! +/%! *&<G! 2&,0! &BB(<),0H! &224/L,3&)(+>! Z89! 3,++,/0! ,0.,=,.;&+'! %/4+.%,.(! &'! /B! 5R5RD! I,)-! )-(!
24(=&+(0<(!/B! ';<-!</0.,),/0'! ,0<4(&',0H!%,)-!&H(7!)-(!;4H(0<>!B/4!&.=&0<(.!.,&H0/'),<!3()-/.'! ,'!(=,.(0)D!
W&H0(),<!4('/0&0<(!,3&H,0H![WPX\!,'!)-(!<;44(0)! ')&0.&4.!B/4!)-(!(=&+;&),/0!/B!+;3*&4!'2,0(!.(H(0(4&),/07!
24/=,.,0H!.()&,+(.!,3&H('!/B!)-(!'2,0&+!&0&)/3>D!"-(!4('(&4<-!,0)4/.;<('!&!0/=(+!3&<-,0(!+(&40,0H!&224/&<-7!
(32+/>,0H!&!A/0=/+;),/0&+!](;4&+!]()%/4G![A]]\7!.(',H0(.!)/!&;)/0/3/;'+>!.()(<)!&0.!b;&0),B>!)-(!'(=(4,)>!
/B! +;3*&4! '2,0(! .(H(0(4&),/0! B4/3! WPX! .&)&D! "-(! A]]! 3/.(+! +(=(4&H('! &.=&0<(.! 2&))(40! 4(</H0,),/0!
&+H/4,)-3'! )/! ,324/=(! .,&H0/') ,<! &<<;4&<>! &0.! 24/H0/'),<! (=&+;&),/0'D! "-,'! 24/c(<)! </0)4,*;)('! )/! )-(!
P&.,/+/H,<&+!1/<,()>!/B!]/4)-!E3(4,<&K'!d&HH+(!<-&++(0H(!*>!(32+/>,0H!&!';*')&0),&+!.&)&'()!/B!86:7RRR!WPX!
,3&H('7!.,=,.(.!,0)/!)4&,0,0H!&0.!)('),0H!H4/;2'D!"-(!&0),<,2&)(.!/;)</3(!/B!)-,'!4('(&4<-!,'!)-(!(0-&0<(3(0)!
/B!.,&H0/'),<!<&2&*,+,),('!,0!4&.,/+/H>7!'2(<,B,<&++>!B/4!+;3*&4!'2,0(!2&)-/+/H>7!)-4/;H-!)-(!,0)(H4&),/0!/B!)-(!
A]]! 3/.(+7! 2/)(0),&++>! )4&0'B/43,0H! )-(! <;44(0)! 2&4&.,H3! /B! 4&.,/+/H,<&+! &''(''3(0)! &0.! </0)4,*;),0H!
',H0,B,<&0)+>!)/!)-(!B,(+.!/B!3(.,<&+!,3&H,0HD 
Y.2V"/;0 S!A]]7!#(0'(]()8587!C;3*&4!12,0(!#(H(0(4&),/07!WPX!A+&'',B,<&),/0!
 
! 
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o56LB$!,?.$8./,.0$<@)00,\,')1,"#$+0,#*$7==$)#;$O==$V,1($["?.*/)#)1.$^,W/)/2  
7F'C7F1#=*9%3Z*LF'"#*G=1."#*%#)*613#=*LF'*LF1.*N%#!
! 
NW01/)'1D!",3(! '(4,('!<+&'',B,<&),/0!2+&>'!&!<4;<,&+!4/+(! ,0!=&4,/;'!B,(+.'! ,0<+;.,0H!B,0&0<(7!-(&+)-<&4(7!&0.!
=/,<(!4(</H0,),/0D!"-,'!');.>!</32&4('!)-(!2(4B/43&0<(!/B!)-(!O,..(0!W&4G/=!W/.(+![OWW\!&0.!@&;'',&0!
W,L);4(! W/.(+! [@WW\! B/4! ),3(! '(4,('! <+&'',B,<&),/0'! ;',0H! )-(! ^/3(H4&0&)(! +,*4&4>D! "-(! .&)&'()! ,'!
24(24/<(''(.! ;',0H! B(&);4(! (L)4&<),/0! &0.! '(b;(0<(! B/43&)),0H! )(<-0,b;('D! "-(! 3/.(+'! &4(! )4&,0(.! &0.!
(=&+;&)(.!/0!)-(!AQY!.&)&'()!B4/3!"-(!$AP!",3(!1(4,('!E4<-,=(D!`;4!(L2(4,3(0)&+!4(';+)'!.(3/0')4&)(!)-&)!
@WW!&<-,(=('!';2(4,/4!2(4B/43&0<(!%,)-!ZZDZ:{!&<<;4&<>!</32&4(.!)/!OWW|'!VTD85{!&<<;4&<>7!24/=,.,0H!
=&+;&*+(!,0',H-)'!,0)/!)-(!(BB(<),=(0(''!/B!)-('(!&224/&<-('!B/4!),3(!'(4,('!<+&'',B,<&),/0!)&'G'D 
Y.2V"/;0 S!@&;'',&0!W,L);4(!W/.(+7!O,..(0!W&4G/=!W/.(+7!^/3(H4&0&)(7!",3(!1(4,('!A+&'',B,<&),/0 
! 
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$
8.00,"#$>E4G45$f $<"#1/"@$8201.?0$5!
! 
oIKB$ U"/?)1,"#$ <"#1/"@$ "\$ :(..@.;$ ="W,@.$ R"W"10$ \"/$ ="-,#*$ !)/*.1$ <,/'&?#)-,*)1,"#$ +0,#*$
%,01/,W&1.;$Q01,?)1"/$)#;$%2#)?,'$8&/\)'.$<"#1/"@ 
G=3*@#*LF1."#Z*7F%,*G=1."#*GF1-*LF%#F*%#)*K3*7F%,*K1.*@#F!
! 
NW01/)'1D!"-,'!%/4G!,0=('),H&)('!)-(!B/43&),/0!</0)4/+!24/*+(3!B/4!3/=,0H )&4H()!<,4<;30&=,H&),/0!,0!&!3;+),J
%-((+(.!3/*,+(!4/*/)![IWP\!'>')(3D!E!.,')4,*;)(.!)&4H()!2/',),/0!&0.!=(+/<,)>!('),3&)/4![^0?N\!,'!.(=(+/2(.!
)/! '>0<-4/0,M(! )-(! ('),3&)(.! +/<&),/0!&0.!=(+/<,)>! .&)&!B/4!&++! IWP'D!1;*'(b;(0)+>7! )-(! .,')&0<(!&0.! )-(!
4(+&),=(!&0H+(!*()%((0!(&<-!IWP!&0.!)-(!)&4H()!&4(!<&+<;+&)(.7 &0.!)-(!/2),3&+!4(+&),=(!=(+/<,)>!=(<)/4!&0.!)-(!
H;,.,0H!+&%!B/4!)-(!IWP'!&4(!)-(0!(')&*+,'-(.!)/!&..4(''!)-(!B/43&),/0!</0)4/+ !,'';(D!#>0&3,<!';4B&<(!</0)4/+!
,'!;'(.!)/!24(<,'(+>!4(H;+&)(!)-(!+,0(&4!=(+/<,)>!&0.!-(&.,0H!&0H+(!/B!)-(!IWP!,0!&<</4.&0<(!%,)-!)-(!'2(<,B,(.!
H;,.(+,0(!=&+;('D!"-(!)-(/4(),<&+!');.>!.(3/0')4&)('!)-&)!)-(!<+/'(. J+//2!</0)4/+!'>')(3!,'!')&*+(7!&0.!&++!',H0&+'!
&4(!;0,B/43+>!;+),3&)(+>!*/;0.(.![$$Q\7!'/!=&+,.&),0H!)-(!&<-,(=(3(0)!/B!)-(!3/=,0H!)&4H()!<,4<;30&=,H&),/0!
</0)4/+!/*c(<),=('D!E!0;3(4,<&+!',3;+&),/0!,'!&+'/!</0.;<)(.!)/!,++;')4&)(!)-(!(BB,<&<>!&0.!24&<),<&+,)>!/B!)-(!
24/2/'(.!</0)4/+!&224/&<-D 
Y.2V"/;0 S!A,4<;30&=,H&),/07!#>0&3,<!';4B&<(!</0)4/+7!#,')4,*;)(.!('),3&)/47!I-((+(.!3/*,+(!4/*/)' 
! 
o5KGB$P#1.*/)1,#*$>,0&)@$N11.#1,"#$,#1"$%..A$R.,#\"/'.?.#1$^.)/#,#*$\"/$Q#()#'.;$<"#1/"@$,#$R)',#*$
O)?.0  
\F%#FCB'#F*N13#=Z*K1.*L$13#=*6'#FZ*%#)*913#=*L1%#*G=1."#!
! 
NW01/)'1D! "-,'! ');.>! ,0=('),H&)('! )-(!&22+,<&),/0! /B!=,';&+!&))(0),/0!3(<-&0,'3'!%,)-,0!#((2!p J]()%/4G'!
B4&3(%/4G!)/!,324/=(!</0)4/+!,0!4&<,0H!',3;+&),/0'!%,)-!)-(!N0.;4/!H&3(!(0=,4/03(0)D!$0+,G(!24,/4!');.,('!
)-&)! &22+,(.! C1"WJ*&'(.! /4! )4&0'B/43(4J*&'(.! &))(0),/0 7! )-,'! %/4G! ,0)(H4&)('! '(+BJ&))(0),/0! .,4(<)+>! ,0)/! &!
A]] J*&'(.!#p]!&4<-,)(<);4(7!&,3,0H!)/!4()&,0!4(&+J),3(!,0B(4(0<(!<&2&*,+,),('!';,)&*+(!B/4!4&<,0H!H&3('D!"-(!
3/.(+!%&'!)4&,0(.!&0.!+&)(4!)(')(.!,0!*/)-!)-(!'&3(!(0=,4/03(0)!&0.!&!.,BB(4(0)!=(4',/0!/B!)-(!(0=,4/03(0)!)/!
&''(''!,)'!&*,+,)>!)/!H(0(4&+,M(!&<4/''!(0=,4/03(0)'D!"-(!->2(42&4&3()(4J);0(.!3/.(+!.(3/0')4&)(.! ';2(4,/4!
4(';+)'!,0!ECNiN0.;4/ J=V7!-,H-+,H-),0H!)-(!4/+(!/B!/2),3,M(.!&))(0),/0!3(<-&0,'3'!,0!4(,0B/4<(3(0)!+(&40,0HD!
"-('(! B,0.,0H'! -,H-+,H-)! )-&)! &))(0),/0! 3(<-&0,'3'! </;+.! ',H0,B,<&0)+>! ,324/=(! .(<,',/0J3&G,0H! &0.!
&.&2)&*,+,)>!,0!-,H-J'2((.!</0)4/+!)&'G'7!%,)-!,32+,<&),/0'!B/4!*4/&.(4!&22+,<&),/0'!';<-!&'!&;)/0/3/;'!.4,=,0HD 
Y.2V"/;0 S!P(,0B/4<(3(0)!C(&40,0H7!#((2!pJ]()%/4G'7!?,';&+!E))(0),/07!E;)/0/3/;'!EH(0)'7!@&3(!EX  
! 
o5JlB$[@)#U"/?./B$Q#()#',#*$!/)#0\"/?./ FW)0.;$<@"0.;F@""A$[@)##,#*$[./\"/?)#'.$\"/$N&1"#"?"&0$
%/,-,#*  
K'"1*7F%,*L'"#Z*6%-*N1*LF%#FZ*%#)*+3#*B"*@#F!
! 
NW01/)'1D! X0! )-,'! 2&2(47! %(! 24/2/'(! ^+&0Y/43(47! &! )4&0'B/43(4J*&'(.! 3/),/0! 2+&00,0H! 3/.(+! )&,+/4(.! B/4!
&;)/0/3/;'! .4,=,0HD! `;4! &224/&<-! (32-&',M('! ,324/=(.! </0)(L);&+! ;0.(4')&0.,0H! %-,+(! 3&,0)&,0,0H!
</32;)&),/0&+!(BB,<,(0<>7!'()),0H!,)!&2&4)!B4/3!24,/4!3()-/.'!)-&)!/B)(0!4(+>!/0!</32+(L!&0.!4('/;4<(J,0)(0',=(!
(0</.(4!&4<-,)(<);4('D!Q>!',32+,B>,0H!)-(!(0</.(4!&0.!&++/%,0H!'(+BJ&))(0),/0!3(<-&0,'3'!)/!.,4(<)+>!/2(4&)(!
/0! ')4;<);4(.! 3/),/0! 2+&00,0H! ,02;)' n ,0<+;.,0H! -,')/4,<&+! &H(0)! )4&c(<)/4,('7! .>0&3,<! /*c(<)'7! &0.! 3&2!
,0B/43&),/0n %(!(0&*+(!)-(!3/.(+!)/!3/4(!(BB(<),=(+>!<&2);4(!'2&),/)(32/4&+!.(2(0.(0<,('!,0!.,=(4'(!.4,=,0H!
'<(0&4,/'D! "/! B;4)-(4! (0-&0<(! 3/.(+! <&2&*,+,)>7! %(! ,0</42/4&)(! )-4((! 4(<(0)! &4<-,)(<);4&+! ,00/=&),/0'S!
PW1]/43! B/4! ,324/=(.! )4&,0,0H! ')&*,+,)>7! 1%,@C$! &<),=&),/0! B/4! (0-&0<(.! (L24('',=(0(''7! &0.! 4/)&4>!
2/',),/0&+!(3*(..,0H'!)/!24('(4=(!4(+&),=(!'2&),&+!&0.!)(32/4&+!4(+&),/0'-,2'!,0!)-(!,02;)!.&)&D!"/H()-(47!)-('(!
(0-&0<(3(0)'!</0)4,*;)(!)/!3/4(!&<<;4&)(!&0.!4/*;')!2+&00,0H!.(<,',/0'!;0.(4!=& 4,(.!4(&+J%/4+.!</0.,),/0'D!
I(! =&+,.&)(! /;4! &224/&<-! /0! )-(! +&4H(J'<&+(! 0;^+&0! *(0<-3&4G7! %-,<-! 24/=,.('! <+/'(.J+//2! ',3;+&),/0!
(0=,4/03(0)'!&0.! .,=(4'(! .4,=,0H! '<(0&4,/'D! `;4! (=&+;&),/0'!B/<;'! 2&4),<;+&4+>! /0! )-(! 4(&<),=(!<+/'(.J+//2!
'()),0H7! %-(4(! &H(0)'! ,0)(4&<)! 4(&+,'),<&++>! &0.! )-(! 2+&00(4K'! 2(4B/43&0<(! 3/')! <+/'(+>! 4(B+(<)'! 4(&+J%/4+.!
.(2+/>3(0)! <-&++(0H('D! NL2(4,3(0)&+! 4(';+)'! '-/%! )-&)! ^+&0Y/43(4! &<-,(=('! ')&)(J/BJ)-( J&4)! 2(4B/43&0<(!
&3/0H!2;4(!+(&40,0HJ*&'(.!3()-/.'7!(L<(++,0H!,0!*/)-!.(<,',/0 J3&G,0H!(BB,<,(0<>!&0.!)4&c(<)/4>!&<<;4&<>D!Q>!
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')4,G,0H!&!*&+&0<(!*()%((0!&4<-,)(<);4&+!',32+,<,)>!&0.!.((2!</0)(L);&+!4(&'/0,0H7!/;4!3()-/.!/BB(4'!&!'<&+&*+(!
&0.!(BB(<),=(!'/+;),/0!B/4!0(L)JH(0(4&),/0!&;)/0/3/;'!2+&00,0H!'>')(3'D 
Y.2V"/;0 S!W/),/0!^+&00,0H7!"4&0'B/43(47!X3,)&),/0!C(&40,0H 
! 
oGlB$Q=OF])0.;$+AA./$^,?W$c",#1$N#*@.$Q01,?)1,"#$+0,#*$^8!=$)#;$7,*(F0A..;$!/)'Z,#*$8201.?  
\F%#=*K3%#=*N'#F*G=1."#Z*@#FC\F3%*K11*G=1."#*%#)*a1%#*7F1*63!
! 
NW01/)'1D! "-,'! 4('(&4<-! 24/2/'('! &! 0/=(+! B4&3(%/4G! B/4! ('),3&),0H! ;22(4! +,3*! c/,0)! &0H+('! B4/3! ';4B&<(!
(+(<)4/3>/H4&2->!['NW@\! ',H0&+'! ;',0H!C/0H!1-/4)J"(43!W(3/4>![C1"W\!0()%/4G'D! 'NW@!',H0&+'!%(4(!
4(</4.(.!B4/3!)-4((!3;'<+('7! ,0<+;.,0H!)-(! )4,<(2'!*4&<-,,7!*,<(2'!*4&<-,,7!&0.! .(+)/,.(;'!3(.,;'7! ;',0H!)-(!
1-,33(4T!NW@!$0,)D!"-,'!.(=,<(!B(&);4('!)%/!NW@!<-&00(+'!&0.!')4(&3'!.&)&!%,4(+(''+>!)/!&!</32;)(4!=,&!
Q+;()//)-D!e/,0)!G,0(3&),<! .&)&!%(4(!</0<;44(0)+>!<&2);4(.! ;',0H! )-(!?,</0!3/),/0!<&2);4(! '>')(37!%-,<-!
(32+/>'! -,H- J'2((.! <&3(4&'! )/! 24/=,.(! H4/;0.! )4;)-! .&)&! B/4! )4&,0,0H! )-(! C1"W! 3/.(+D! E! ^>)-/0J*&'(.!
24/H4&3!%&'!.(=(+/2(.!)/!'>0<-4/0,M(!)-(!.&)&!</++(<),/0!24/<(''7!(0';4,0H!)-&)!)-(!4(</4.,0H!/B!*/)-!.(=,<('!
')&4)(.!&0.! ')/22(.! ',3;+)&0(/;'+>D!^&4),<,2&0)'! 2(4B/43(.!B/;4!3/=(3(0)! )>2('S! (+*/%!B+(L,/0i(L)(0',/07!
'-/;+.(4! &*.;<),/0i&..;<),/07! '-/;+.(4! B+(L,/0i(L)(0',/07! &0.! 4&0./3! 3/),/0'D! NW@! ',H0&+'! ;0.(4%(0)!
24(24/<('',0H!%,)-!*&0.J2&''!&0.!0/)<-!B,+)(4'!)/!4(3/=(!0/,'(7!&0.!B(&);4('!';<-!&'!=&4,&0<(!&0.!4//)!3(&0!
'b;&4(! [PW1\! %(4(! (L)4&<)(.! B/4! 3/.(+! )4&,0,0HD! "-(! 24/2/'(.! C1"W! 3/.(+! .(3/0')4&)(.! &.(b;&)(!
2(4B/43&0<(7!&<-,(=,0H!&!W(&0!E*'/+;)(!N44/4![WEN\!/B!&224/L,3&)(+>!FD5{!“T{!/B!)-(!)/)&+!4&0H(!/B!3/),/0!
B/4! (&<-!c/,0)D!"-,'!&224/&<-!24/=,.('!&!4(+,&*+(!B4&3(%/4G!B/4! .()(<),0H!-;3&0! ,0)(0),/07!%,)-! ',H0,B,<&0)!
2/)(0),&+!&22+,<&),/0'!,0!)-(!</0)4/+!/B!&.=&0<(.!&'','),=(!)(<-0/+/H,('7!';<-!&'!(L/'G(+()/0'D 
Y.2V"/;0 S!N+(<)4/3>/H4&2->7!$22(4!C,3*!e/,0)!E0H+(!N'),3&),/07!Q,/3(.,<&+!1,H0&+!̂ 4/<('',0H7!C/0H!1-/4)!
"(43!W(3/4>7!`2),<&+!W/),/0!A&2);4(!1>')(3 !
!
oK5B$<"?A)/)1,-.$Q-)@&)1,"#$"\$=.?/,01"/ F])0.;$J!G=$)#;$D!I=$3>8RN=$N/'(,1.'1&/.0  
G=3:*A1%#*K3%#=Z*61:*A1%#*B%,Z*L%#*63C61.Z*G=3:*+3#*L$13#=!
! 
NW01/)'1D! X0! )-,'! 2&2(47! %(! 4(=,(%! &0.! (=&+;&)(! )-(! 2(4B/43&0<(! /B! )%/! 0/0=/+&),+(! ')&),<! 4&0./3J&<<(''!
3(3/4>![]?1PEW\!&4<-,)(<);4('!)-&)!,0</42/4&)(!3(34,')/4'!)/!4()&,0!.&)&!,0!)-(!&*'(0<(!/B!2/%(4D!"-(!)%/!
.(',H0'7!0&3(+>!:"5W![:!)4&0',')/4'!&0.!5!3(34,')/4'\! &0.!F"TW![F!)4&0',')/4'!&0.!T!3(34,')/4'\7!+(=(4&H(!
3(34,')/4 J*&'(.!(+(3(0)'!)/!(0-&0<(!.&)&!4()(0),/0!&0.!')&*,+,)>!.;4,0H!4(&.!&0.!%4,)(!/2(4&),/0'D!NL)(0',=(!
',3;+&),/0'! </0.;<)(.! ,0! A&.(0<(! ?,4);/'/! 4(=(&+! )-&)! 2/%(4! </0';32),/0! ,0! */)-! .(',H0' ! ,0<4(&'('! %,)-!
)(32(4&);4(!,0!)-(!4&0H(!/B!5VRd!)/!6VRd7!&0.!,'!-,H-(4!)-&0!)-&)!/B!</0=(0),/0&+!')&),<!PEW![1PEW\D!"-(!
:"5W!.(',H0!.(3/0')4&)('!&!9DT{!,324/=(3(0)!,0!.&)&!4(</=(4>!'2((.7!%-,+(!)-(!F"TW!&4<-,)(<);4(!&<-,(=('!
3&4H,0&++>!B&')(4!%4,)(!2(4B/43&0<(D!`=(4&++7!)-(!4(';+)'!,0.,<&)(!)-&)!*/)-!:"5W!&0.!F"TW!]?1PEW'!-/+.!
')4/0H!2/)(0),&+!B/4!(0(4H>J(BB,<,(0)7!-,H-J2(4B/43&0<(!3(3/4>!&22+,<&),/0'D 
Y.2V"/;0 S!]?1PEW7!:"5W7!F"TW7!3(34,')/47!AW`1!?C1X 
 
oEEB$ R.;&',#*$ Q#./*2$ ^"00.0$ )#;$ Q#()#',#*$ Q\\,',.#'2$ "\$ P#-./1./$ 8201.?0$ ,#$ Q@.'1/,'$ >.(,'@.$
%/,-.1/),#0  
B",'#F-F'"#*K1.#FZ*61:-F'#F*G=1."#Z*%#)*A13:)%#*B"!
! 
NW01/)'1D! "-,'! 2&2(4! ,0)4/.;<('! &! 0/=(+! </0)4/+! 3()-/.! &,3(.! &)! 3,0,3,M,0H! '%,)<-,0H! +/''('! ,0! 2/%(4!
</0=(4)(4'! B/4! (+(<)4,<! =(-,<+('! [N?'\D! Q>! /2),3,M,0H! )-(! '%,)<-,0H! '(b;(0<(! )-4/;H-! &0! /BB'()! B;0<),/07!
)4&0',),/0'! &4(! &=/,.(.! .;4,0H! 2(&G! <;44(0)! 3/3(0)'7! )-(4(*>! ';*')&0),&++>! 4(.;<,0H! '%,)<-,0H! +/''('D!
NL2(4,3(0)'!</0.;<)(.!/0!&!)-4(( J+(=(+!]^A!,0=(4)(4!'-/%!)-&)!)-,'!3()-/.!.(<4(&'('!)-(!'%,)<-,0H!+/''!B&<)/4!
[1CY\! *>! /=(4! VR{! </32&4(.! )/! )4&.,),/0&+! </0)4/+! )(<-0,b;('D! "-,'! &224/&<-! ',H0,B,<&0)+>! *//')'! 2/%(4!
(BB,<,(0<>!&0.!2(4B/43&0<(7!3&G,0H!,)!&0!&))4&<),=(!/2),/0!B/4!N?'!&0.!/)-(4!-,H-J2/%(4!</0=(4',/0!'>')(3'D!
#()&,+(.! &0&+>','! &0.! ',3;+&),/0! 4(';+)'! </0B,43! )-(! 3()-/.|'! (BB(<),=(0(''7! %,)-! 24&<),<&+! &22+,<&),/0'!
.(3/0')4&),0H!,)'!4(&+J%/4+.!&.=&0)&H('D 
Y.2V"/;0 S!N0(4H>!NBB,<,(0<>7!X0=(4)(4!1>')(3'7!N+(<)4,<!?(-,<+('7!1(3,</0.;<)/4!W&)(4,&+'7!@&]7!1,A 
 
! 
$ $
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! 
oGDB$%.0,*#$"\$<"#1/"@$"\$])11./2$81"/)*.$8201.?$\"/$Q#()#'.$["V./$!/)'Z,#*$\"@@"V,#*$1(.$<"?A"0,1.$
[P%$?";.@ 
\F%#=*K3%#=*N'#F*G=1."#Z*a1%#*7F1*63Z*!'%*K1%#*41'!
! 
NW01/)'1D!"-(!2&2(4!24('(0)'!&0!&0&+>','!/B!</0)4/+!')4&)(H,('!B/4!*&))(4>!(0(4H>!')/4&H(!'>')(3'![QN11\!%,)-,0!
2/%(4!H4,.'7!&..4('',0H!)-(!<-&++(0H('!2/'(.!*>!4(0(%&*+(!(0(4H>!,0)(H4&),/0!&0.! '>')(3!),3(! .(+&>'D!"-(!
');.>! ,0=('),H&)('!=&4,/;'! </0)4/+!&+H/4,)-3'7!,0<+;.,0H!^4/2/4),/0&+JX0)(H4&+J#(4,=&),=(! [^X#\7! ^X#JY;MM>7!
](+.(4 JW(&.! 1,32+(L7! &0.! W/.(+! ^4(.,<),=(! A/0)4/+! [W^A\7! (32-&',M,0H! )-(,4! 2(4B/43&0<(! ,0! 3&0&H,0H!
(0(4H>!B+/%'!&0.!3&,0)&,0,0H!'>')(3!')&*,+,)>D!"-4/;H-!',3;+&),/0!(L2(4,3(0)'!;',0H!WE"CEQi1,3;+,0G7!)-(!
4('(&4<-!.(3/0')4&)('!)-&)!%-,+(!)4&.,),/0&+!^X#!</0)4/++(4'!B&<(!+,3,)&),/0'!,0!-&0.+,0H!),3(J.(+&>!'>')(3'7!
W^A!/BB(4'!';2(4,/4!</0)4/+!*>!/2),3,',0H!B;);4(!&<),/0'!*&'(.!/0!24(.,<),=(!3/.(+'D!"-(!W^A|'!&.&2)&*,+,)>7!
2&4),<;+&4+>!%-(0!;),+,M,0H!)-(!AEPXWE!3/.(+7!&++/%'!B/4!(BB(<),=(!3&0&H(3(0)!/B!.>0&3,<!*(-&=,/;4'!&0.!
;0<(4)&,0),('! ,0!QN11D!O/%(=(47!)-(! ');.>!-,H-+,H-)'! )-(! ,32/4)&0<(!/B!24(<,'(! );0,0H!&0.!&<<;4&)(! '>')(3!
3/.(++,0H!B/4!/2),3&+!2(4B/43&0<(D!"-(!B,0.,0H'! ;0.(4'</4(!)-(!0((.!B/4!&.=&0<(.!&.&2),=(!&0.!24(.,<),=(!
</0)4/+!')4&)(H,('!)/!(0-&0<(!)-(!4(+,&*,+,)>!&0.!(BB,<,(0<>!/B!3/.(40!(0(4H>!'>')(3'7!2&4),<;+&4+>!,0!)-(!</0)(L)!
/B!,0<4(&',0H!4(0(%&*+(!(0(4H>!.(2+/>3(0)D 
Y.2V"/;0 S!Q&))(4>!N0(4H>!1)/4&H(!1>')(37!A/0)4/+!E+H/4,)-3'7!^/%(4!"4&<G,0H7!W/.(+!^4(.,<),=(!A/0)4/+7!
",3( J.(+&>!A/32(0'&),/0  
! 
oIlB$ 7S]RP%$ =Q!N7Q+RP8!P<$ 8[QQ%$ <M3!RM^^QR$ UMR$ +3<QR!NP3$ [QR=N3Q3!$
=NO3Q!$8S3<7RM3M+8$=M!MR  
G=1."#*L'"#*6%-Z*K3*7F%,*K1.*@#F!
! 
NW01/)'1D!Y/4!2(43&0(0)!3&H0()!'>0<-4/0/;'!3/)/4![^W1W\!.4,=,0H!'>')(37!)-(!<-&++(0H(!,'!)-&)!)-(!^W1W!
3/.(+!2&4&3()(4'!&4(!)//!</32+(L!)/!*(!.()(43,0(.!24(<,'(+>!&+/0H!%,)-!)-(>!<&0!=&4>!%-,+(!)-(!3/)/4!,0!;'(D!
E'!&!4(';+)7!</0)4/++(4!2(4B/43&0<(!,'! ',H0,B,<&0)+>!.(<4(&'(.D!"-(4(B/4(7!,)!,'!0(<(''&4>!)/!;'(!&+H/4,)-3'!)/!
.()(43,0(!&<<;4&)(+>!;0G0/%0!2&4&3()(4'7!=,&!/*'(4=(4'!B/4!/0+,0(!2&4&3()(4!,.(0),B,<&),/0D!"-,'!2&2(4!&,3'!
)/! *;,+.! &0! ,.(0),B,<&),/0! ^W1W! 3/.(+! B/4! &0! &.=&0<(.! </0)4/++(4! ;',0H! )-(! *&<GJ')(22,0H! )(<-0,b;(! )-&)!
4(b;,4('!3/)/4!3/.(+!,0B/43&),/0D!E)!)-(!'&3(!),3(7!)/!(0';4(!)-(!3&L,3;3!)/4b;(!2(4!&32(4(!</0.,),/07!)-(!
. J&L,'! <;44(0)!3;')!&+'/! *(!</0)4/++(.! ')&*+>!&)!M(4/D!Q&'(.! /0! )-(!&*/=(!4(b;(')'7! )-,'! 2&2(4!24/2/'('!&0!
(b;,=&+(0)!3/.(+! * &<GJ')(22,0H!</0)4/++(4! [NWQ1A\!B/4!&!2(43&0(0)!3&H0()! '>0<-4/0/;'! 3/)/4 [^W1W\!
.4,=,0H!'>')(3D!12(<,B,<&++>7!NWQ1A!</0)4/+!+&%!,'!;),+,M(.!)/!H(0(4&)(!)-(!</0)4/+!',H0&+!)/!H;,.(!)-(!3/)/4!
)/%&4.! )-(! H,=(0! <;44(0)! 4(B(4(0<(! *&'(.! /0! )-(! (b;,=&+(0)! 3&)-(3&),<&+! 3/.(+! )-&)! ,'! .()(43,0(.! *>! )-(!
3()&-(;4,'),<!&+H/4,)-3D!Y,0&++>7!&0!(L2(4,3(0)! ,'!<&44,(.! /;)! )/!=&+,.&)(! )-(! )-(/4(),<&+!</0<+;',/0'7!%-,<-!
</0B,43'!)-(!-,H-!2(4B/43&0<(!&0.!&<<;4&<>!/B!)-(!.(',H0(.!'2((.!&0.!<;44(0)!</0)4/+!'<-(3(D 
Y.2V"/;0 S! ^(43&0(0)! 3&H0()! '>0<-4/0/;'! 3/)/4! [^W1W\7! Nb;,=&+(0)! W/.(+! Q&<GJ1)(22,0H! A/0)4/++(4!
[NWQ1A\7!W&L,3;3!)/4b;(!2(4!&32(4(![W"^E\7!C>&2;0/=K'!.,4(<)!3()-/.7!Q&<G')(22,0H!)(<-0,b;( 
! 
oIJB$ N;-)#'.;$ 8@,;,#*$ 8.#0"/@.00$ 8A..;$ <"#1/"@$ "\$ [=8=$ %/,-,#*$ 8201.?$ +0,#*$ Q#()#'.;$ 8@,;,#*$
=";.$MW0./-./  
L$%#*G=1."#*6%#=*\F3%Z*B1*L$1#=*L'#Z*G=1."#*L'"#*6%-Z*K3*7F%,*K1.*@#F!
! 
NW01/)'1D!^(43&0(0)!3&H0()!'>0<-4/0/;'!3/)/4'![^W1W'\!&4(!%,.(+>!;'(.!,0!,0.;')4>!&0.!(+(<)4,<!=(-,<+('!
.;(! )/! )-(,4! -,H-! (BB,<,(0<>! &0.! H//.! .>0&3,<! <-&4&<)(4,'),<'D! X0! )-(! B,(+.! /B! '(0'/4+(''! </0)4/+7! &<<;4&)(!
('),3&),/0!/B!4/)/4!2/',),/0!&0.!(0';4,0H!')&*+(!'2( (.!</0)4/+!&4(!'),++!<-&++(0H,0H!)/2,<'!.('2,)(!3&0>!');.,('7!
('2(<,&++>!;0.(4!)-(!</0.,),/0'!/B!=&4,&*+(!+/&.!&0.!'2((.!&0.!)-(!,0)(4&<),/0!*()%((0!)-(!('),3&)/4!&0.!)-(!
</0)4/++(4D!"-,'!2&2(4!24/2/'('!&0! ,324/=(.!</0)4/+!3()-/.! )-&)! ,0)(H4&)('!&!2-&'(!+/<G!+//2! [^CC\! ,0)/!&!
'+,.,0H!3/.(! /*'(4=(4! [1W`\!&0.! ;'('!&0! ,0)(H4&+! '+,.,0H!3/.(!</0)4/++(4! [X1WA\D!"-(!^CC!,324/=('! )-(!
('),3&),/0! &<<;4&<>! *>! 4(.;<,0H! )-(! 2-&'(! +&H! &0.! '3//)-,0H! )-(! /;)2;)! /B! )-(! 1W`7! %-,+(! )-(! X1WA!
';224(''('!)-(!')(&.> J')&)(!(44/4!&0.!4(.;<('!<-&))(4,0H!3/4(!(BB(<),=(+>!)-&0!)4&.,),/0&+!3()-/.'D!"-(!24/2/'(.!
</0)4/+!')4;<);4(!'-/%'!)-(!&*,+,)>!)/!3&,0)&,0!')&*,+,)>!&0.!B&')!4('2/0'(!&)!&!%,.(!'2((.!4&0H(7!4(';+),0H!,0!
'3//)-(4! &0.! 3/4(! (BB,<,(0)! ')&)(! )4&0',),/0'D! 1,3;+&),/0!4(';+)'! 2(4B/43(.! /0! WE"CEQi1,3;+,0G! -&=(!
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</0B,43(.!)-(!(BB(<),=(0(''!&0.!2/)(0),&+!&22+,<&),/0!/B!)-,'!3()-/.! ,0!-,H-J2(4B/43&0<(! '(0'/4+(''!^W1W!
</0)4/+!'>')(3'D 
Y.2V"/;0 S!^W1W!1(0'/4+(''!A/0)4/+7!1+,.,0H!W/.(!`*'(4=(47!1+,.,0H!W/.(!A/0)4/++(4!B/4!^W1W 
! 
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! 
oDLB$N#$P?A@.?.#1)1,"#$"\$R,*(10$=)#)*.?.#1$=.'()#,0?$V,1(,#$1(.$.F7.)@1(')/.$%"?),#  
A1. C@#F*41'Z*A13:C4'#F*G=1."#Z*N%#CN'"-*G=1."#!
! 
NW01/)'1D! "-(! O(&+)-! X0';4&0<(! ^/4)&*,+,)>! &0.! E<</;0)&*,+,)>! E<)! [OX^EE\! (32-&',M('! '&B(H;&4.,0H! )-(!
24,=&<>!&0.!'(<;4,)>!/B!)-(!N+(<)4/0,<!^4/)(<)(.!-(&+)-!,0B/43&),/0![(Ĵ OX\D!I-,+(!2&')!4('(&4<-('!-&=(!3&,0+>!
&..4(''(.! ( Ĵ OX! 24/)(<),/0! .;4,0H! ')/4&H(7! )4&0'3,'',/07! &0.! 24/<('',0H7! '(<;4,0H! .(<4>2)(.! (Ĵ OX! .;4,0H!
24/<('',0H!4(3&,0'!&!24('',0H!,'';(D!E+)-/;H-!%&)(43&4G,0H!)(<-0,b;('!<&0!)4&<(!;0&;)-/4,M(.!.,'<+/';4('!/B!
3(.,<&+!,3&H('7!)-(>!B&++!'-/4)!/B!24(=(0),0H!;0&;)-/4,M(.!&<),/0'!+,G(!</2>,0H!/4!3/.,B,<&),/0D!"/!&..4(''!
)-,'7!)-(!');.>!,0)4/.;<('!&!0/=(+!( Ĵ OX!3&0&H(3(0)!'>')(3!*&'(.!/0!#,H,)&+!P,H-)'!W&0&H(3(0)![#PW\!&0.!
&! )&,+/4(.! G(>! 3&0&H(3(0)! '<-(3(D! "-(! '>')(3! /4<-(')4&)('! </324(-(0',=(! </0)4/+! /=(4! ( Ĵ OX! &<),=,),('7!
&+,H0,0H!&<<(''!&0.!3&0,2;+&),/0!4,H-)'!)/!)-(!'2(<,B,<!4('2/0',*,+,),('!&0.!2&),(0)J&;)-/4,M(.!2(43,'',/0'D!Q>!
&..4('',0H!)-(!=;+0(4&*,+,),('!/B!.(<4>2)(.!(Ĵ OX7!)-(!&224/&<-!')4(0H)-(0'!OX^EE!</32+,&0<(!&0.!(0-&0<('!
.&)&!,0)(H4,)>!,0!(J-(&+)-<&4(!(0=,4/03(0)D 
Y.2V"/;0 S! O(&+)-! X0';4&0<(! ^/4)&*,+,)>! &0.! E<</;0)&*,+,)>! E<)! [OX^EE\7! (+(<)4/0,<! -(&+)-! ,0B/43&),/0!
</0)4/+7!3(.,<&+!3&0&H(3(0)7!2&),(0)K'!24,=&<>i'(<;4,)> 
! 
o5JJB$N$R.)@F1,?.$O)1.V)2$72;/"A"#,'$8201.?$%.0,*#  
L$%#*LF%#F*L$%#=Z*L$%#*GF1-*L%,Z*%#)*K11C\F3%*L$%#!
! 
NW01/)'1D!"-(!/*c(<),=(!/B!)-,'! ');.>!,'!)/!<4(&)(!&0!&;)/3&)(.!4(&+J),3(!3/0,)/4,0H!'>')(3!B/4!->.4/2/0,<!
=(H()&*+(!B&43,0H!'>')(3'!;',0H!X/"!)(<-0/+/H,('!&0.!C/P&!%,4(+(''!0()%/4G'D!"-,'! '>')(3! '%,B)+>!.()(<)'!
%&)(4!b;&+,)>!B+;<);&),/0'!,0!G(>!2&4&3()(4'!,0<+;.,0H!2O7!)(32(4&);4(7!-;3,.,)>7!+,H-)!,0)(0',)>7!&0.!B+/%!4&)(7!
24/3/),0H! ')&*,+,)>!&0.! '&B()>! ,0!%&)(4!3&0&H(3(0)D!Y,(+.! ,32+(3(0)&),/0! ,0!#&+&)!A,)>7!?,()0&3! [8VRR3!
&*/=(!'(&!+(=(+\!.(3/0')4&)(.!)-(!'>')(3|'!4(+,&*,+,)>!,0!3/0,)/4,0H!(0=,4/03(0)&+!</0.,),/0'7!%,)-!2O!=&+;('!
3&,0)&,0,0H! /2),3&+! 4&0H('! *()%((0! VD6JZDV! &0.! B+/%! 4&)('! ')&*,+,M,0H! &)! 5DVJTDR! +i3,0! .;4,0H )-(! W&>! )/!
]/=(3*(4! 5R5T! )('),0H! 2(4,/.D! Q>! ;),+,M,0H! <+/;.J*&'(.! ')/4&H(! &0.! &! ;'(4 JB4,(0.+>! 3/*,+(! &22+,<&),/0!
,0)(4B&<(7! )-(! '>')(3! ',32+,B,('! .&)&! 3&0&H(3(0)! &0.! (0';4('! +/0HJ)(43! 24('(4=&),/0! /B! <4,),<&+! H4/%)-!
,0B/43&),/0D!"-(!,0)(H4&),/0!/B!(0(4H>J(BB,<,(0)!C/P&!%,4(+(''!0()%/4G'!%,)-!X0)(40()!</00(<),=,)> /2),3,M('!
%&)(4! ;'&H(! (BB,<,(0<>! ,0! 24/.;<),/0! '()),0H'7! /=(4</3,0H! ,0')&++&),/0! <-&++(0H('! ,0! 4(3/)(! +/<&),/0'! %,)-!
+,3,)(.! ,0B4&')4;<);4(D!P(';+)'! '-/%!</0',')(0)! '>')(3!2(4B/43&0<(! (=(0!%,)-! ',H0,B,<&0)! .&,+>! )(32(4&);4(!
B+;<);&),/0'! [8VJ5V”A\7!24/=,.,0H!H4/%(4'!%,)-!&<),/0&*+(! .&)&! )/! ,324/=(!<4/2!>,(+.'!&0.!b;&+,)>! )-4/;H-!
24(<,'(!(0=,4/03(0)&+!</0)4/+D 
Y.2V"/;0 S!@&)(%&>7!C/P&7!P(&+J),3(!W/0,)/4,0H7!I&)(4!N0=,4/03(0)!^&4&3()(4'7!X/" 


