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/'5J!NtMˆNB?5OQ/ /'5J!P.)BQ9@6 /'5J!P.)?'!'2'!4,0  
/'5J!9>'<.5P%L?OG'54'OP&%5BG?$9"O! /'5J!)8$%9!'?OG'54'O9G'!@N$?t!N*'  
/'5J!-8*?0-0O'/= F ?OG'54'O?'<'-O13!/ ?L(-B%N!"#  
3,G&LJ!NtMˆNN.!+'J!&L?OG'54?5?OG'5  
3,G=*'$+V:?(P-G4,0,.%<-05$N0)rR#!+'  
$-'<LB/%G'-823//$P&G'!.#!$2U!3JG$J-V:?5?'A.O (+G;SG,.%4>'J.}P-?N  
N--+‰'!?L(-Nt()*=*'MˆN3&*%4,0$N0)!L <L+"4•'%L?OG'5$)"O%N.! $P+V?!n N.!
P+) 
$B-'LoL!.#!-823//+.!$2U!3JG$J-V:?5?'A.O 9'5;J-9'5+.!  
(+G)"(+G$&%N%G'N.!P-?N ?O8G9":%G'9>'3&*%4,0$N0)(P+  
9"!"#4G%!+'N9":•'%!' 4,0(+G$N0)P-?N  
9>'(+4,0(+G$N0) $B-'L(+G$r*';<4,0  
,?!3-N$&O(+G-8*%G'4,0JV??L(-  
$-'+.N<LJ0)%G'4,0JV?N'-N>'P!)  
;!J%'+$2U!<-05 4,0$2U!6--+S',0?OG'5P!R:5ŠR:5+"P!*'9":-L&RN-8*4•'%6--+  
-L&RN-8*4•'%6--+9":N>'&.52-'N‹  
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"#$%&'()*+,#%-./012 30405623''7%/8'9:;9<5-=>&'?6@=,%'&'6,./0 8>4./0 
A23B7'()'+7C'?D69#2CE?61FA G6F&7./005#>=E5DB5 C>'5/0>(-'()'+7C'?D69#2CE?61FA6(1 
CHI1J*,''0F16B5>G69./0C:=B 12./012! 

"304'7%/8'9,KB58*7-L'() &*-9@46! $r',?/P&%5BG?()*3JG!.#! ;<O.5$,*!-.%  
?O'N<L&5(2N-'/39/$9*'4.NJ-.#5)*%OJ%'+$J'-B 3,GNt,V:!$,*!<!9>'?L(-(+G=8N 
NG?!9":P&%5BG?<L&5<'N-= P&%5BG?()*$?GOrR#!%G'

"0(1CHI1J*,''0F16B5>G69./0C69 3B7C&K1J*F1<%>=15M,KB58*7- &*%/L1304E(1 
3B7C&K1 @63HC,=BF&04 @6@)C'?D69304B5 6(1CHI1J*#?)C1?D69A%,#=D9E5D>(-C693B7 
>(M9FAE$%3-7F16B5><%>= 8>4A$%3043B7C@'%2<%>=N@HOB)(9 ,K,41B4%.<L<2>%-4%'(98, 
>1 C&K1,(1F1<%>=15M8&*2B58*7-./0 A23B7C<?D6,P8&49,''0 >(M90(D1F1Q5*R''0./0 
A23B705L-%0#SGL-%0CA'=TF1<5-=>!

POQ)+?5P&%5BG?<!&./,' 3&*%<R5!RNrR#!()*%G'$r',*?5-"/(2B/&8NJ*' <R5-"/ 
$-G5$)0!9'5,G?(2

 
J-QG!J0)+'P&'O%.! NtoQNJ0)rR#!+'()*%G' –P-V?%G' <L+"(?*P!QG++'&G%5$N0! &8N4'%

4Q)9":-.Nr?5$r'E

(+G+"9'5 $B-'L <-05n 3&*% &8N4'%$r'$2U!J!)" =!?+$&"#O54.:54?!;P*-L%.5 
-.NŒ',.%+',&?) 4G5$-"O!@-5$-"O!P}05&*%! ,'+-./4G5 (+G;P*r*?53%LN./78*S'O 
9":(P! &8N$r'-.N)" $r'3!G;<

 
%.!!"#$2U!%.!AQN-1 3&L$r'(+G()*(29>'5'! $r'<R5??N(2ŠV#?P'r!+,G'5n 9":&8N 

S?/ 3&*%<.)3<5r./-=??N(2$O":O+&8N4'%9":$r'-.N).5)%5;<

P!*'P*?5B.NP+'O$&r DHF S.#! D P*?59":$r'(2SG%OO*'Or?5;P*&8N4'%$+V:? 
,?!rR#!2ƒ4?5 NQ+•"-1OV!?O8GP!*'P*?5 ;!$%&'2-L+'K F 9QG+ &8N4'%r?5$r' 
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3&*%$r'Nt,N;<,V:!rR#!

$r'-8*)"%G'$+&'+"!$2U!78*P}05)"n 9":$r'9>'&'O$6?(2 $r'-.N$+&'+"!+'N 3!G;< 
%G'(+G$JO-.N78*P}05J!(P!;!$S05S8*4'%$9"O/$9G'$6? 3,G)*%OJ%'+(+GO./O.#5S.:5;<r?5 
$r' $6?<R5,*?5+"-?O)G'5B-*?O $4"O?!'J,(2?OG'5!G'$4"O)'O O0:5(2N%G'!.#!  
BG?3+Gr?5$+&'+"!Nt$4"O;<+'N$SG!N.! 3&L()*4G5$+&'+"!(2?O8GN./}',09":$+V?5!?N 

P'N$r'O./O.#5S.:5;< -?<!$-"O!</ r?$+&'+"!3,G55'!,'+2-L$BK" 9QN?OG'5 
?'<)"N%G'!"# $r'?'<3,G55'!?O8GN0!N./$+&'+"!?OG'5+"J%'+4Qr 9QN?OG'54'O(23&*% 
NQ+•"-1$2U!78*9>'&'O+.!$?5 )*%ON'-S054QNNG?!PG'+ J%'+-.N9.#5P+);!;<,?!!"# ?O8G
N./&8N4'%$r'$9G'!.#! !RN=R5J>'9>'!'Or?5P&%5BG??"NJ-.#5

 
!"#$%&'()*+,- .'$%/012$%344+/56'7- 8#+$$'9:;40(;<**=965*%- #>8?9$-

)/@206$A(%34@&BC%:;@*06/DE?(%-F=934@DG/(;<*<D#';56'@#6H

"&4-9,K8>4*+,#%-L1CB5/-E5D'(,C&0?618,7->%B-9FA!

&*-9@461=D9C95/)8*7-@+BG;M1-4% "C#5/B%/12 :7%*+,<%/./0/(96/+4,KL9 UV ,-4%
8*7-#=12!

NQ+•"-1?R#5(2!RN=R59'-N$BAS'O;!J--•1$+&'+"!&8N9":$r'9>'39*5(2 $r',N;< 
<!;<4.:! 2-LP&');<<!B8)(+G??N (+G!G'$SV:?%G'P&%5BG?9":)86--+)'n -82!"#  
(+G;SGB-L9":6--+)'3!Gn $r'SG'5@SJ)"<-05n 9":/.5$?0}()*B/B-L45•19":+"~960Ž=R5r.#! 
?G'!;<J!?V:!()* $JO()*O0!()*lm53,G(+G$JOB/)*%O,.%$?5 <!9>'?L(-(+G=8N)*%OJ%'+ 
O>'$N-5;!O! P&%5BG?9":$r';P*?'A.O-=-G%+9'5 ()*3,Gr./-=(2$-V:?On ?OG'5,V:!$,*! 
$P&V?/+?59'5N-L<N$Pt!P&%5BG?!.:5P&./,'45/!0:5?O8G9":$/'LP&.5 B?;N&*=R5 
<Q)P+'O P&%5BG?<R5$?GOrR#!%G'
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$B-'LoL!.#!4,0+"P!*'9":-L&RN-8* 4,0(+G()*32&%G'N>'P!)  
,.%!"#=*'2-./$4"O!L  
$%&'$-'-8*&+P'O;<$-'S?/N>'P!)&+P'O;<;SG(P+  
-8*9*?5B?5OQ/$-'Nt(2N>'P!)9*?5  
$)0!<5N-+$-'N>'P!)$9*'  
-8*?0-0O'/= F $-'N>'P!)-G'5N'O9.#5-G'5N'O  
rO./+V?9>'<.5P%LN>'P!)+V?  
-8*$%9!'Nt(2N>'P!)$%9!'  
=*'$+V:?(P-G$-'N>'P!)$r*'(29":,.%?'-+K1  
40:59":$N0)rR#!!.#!$-"ON%G'?'-.++K82!0S•'! N'-$BG5,.%?'-+K1 JV?4+=N--+‰'!  
4,0<-05n ;!B-L(,-2€•N 4,032&%G'J%'+-L&RN()*  
J%'+-L&RN()*=R52m<<Q/.!?'-+K19":2-'N‹ $-"ON%G'4.++'4,0  
9"!"#4,0$N0)<'N?L(-  
4,0(+G()*$N0)<'NN'-/.5J./;P*$N0) (+G+";J-/.5J./4,0;P*$N0)()*  
/'5J!+'='+P&%5BG? 9>'O.5(5)0o.!<L+"4,0,G?$!V:?5  
P&%5BG?Nt,?/ŠV:?n 9>'(+G()*P-?N  
?OG'%G'3,G4,0,G?$!V:?5$&O 4,0P!R:5rKL<0,O.59>'(+G()*$&O  
$B-'L?L(- $B-'L4,0$2U!?!.,,'$SG!$)"O%N./6--+9.#5P&'O!.:!$?5  
6--+9.#5P&'O9":$N0)rR#!+'()* )./(2()* +.!$N0)<'N$P,Q  
=*'+"$P,Q+.!=R5<L$N0) =*'$P,Q(+G+"+.!(+G$N0)  
4,0!"#Nt$P+V?!N.! 4,0Nt+"$P,Q =*'+"$P,Q3&*%4,0$N0) (+G+"$P,Q4,0(+G$N0)  
$P,Qr?54,0JV?N'-9":<0,<>'4•'%6--+()*3+G!O>'  
!":P&%5BG?(+G()*B8)$?5 ?O8G;!,>'-' B-L?•06--+4?!?OG'5!"#$&O  
/?N%G'=0-4.}}' N'-9":<0,<>'4•'%L()*3+G!!.:!$?5$2U!$P,Q;N&*;P*$N0)4,0  
$B-'LoL!.#!P!*'9":$-'P.)-8*4•'%L(2 (+G;SGP.)/.5J./,.%$?5  
B%N$-'B?J0)=R5N'-2‹0/.,0$+V:?(- 
$-'<L$-0:+,*!)*%ON'-/.5J./N'O/.5J./;<;P*70)6--+)'  
N'-/.5J./N'O;P*!0:5n /.5J./;<;P*!0:5n (+G$N":O%?L(-N./N'-$<-0}4,0  
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+.!JV?N'-9>'4+=N--+‰'! 
$B-'LoL!.#!P!*'9":JV?P.)-8*4•'%L(2 
$/V#?5,*! 9>'N--+‰'!?L(-Nt()*9":$JO9>'3&*%4/'O  
=*'$JO9>'3&*%$J-"O)9>'3&*%&>'/'NNt$2&":O!$4"O  
N--+‰'!+"$O?L3OL P'$?'9":9>'3&*%4/'O =8N<-0,  
?OG'5)89*?5B?5OQ/3&*%$J-"O) (+G$?' $?'?OG'5?V:!  
BQ9@63&*%$J-"O)Nt(+G$?' $?'?OG'5?V:! +"N--+‰'!;P*$&V?N$O?L3OL  
$?'N--+‰'!?L(-Nt()*9":$!V:?5)*%ON'O$!V:?5)*%O;<r?5$-'!":3P&L  
$4-t<3&*%$-'Nt-8*?'-+K1N--+‰'!!.#!(2$-V:?On  
(+G;SG$BG5 (+G()*$BG5(+G()*N>'P!)?'-+K1!.#!  
;P*-8*(2$-V:?On -8*$&G!n  
/'5J!-8*-G'5N'O$J&V:?!(P% $J&V:?!(P%$&G!n (2  
;P*-8*4RN=R5J%'++"?O8Gr?5N'O  
-8*4RN=R5J%'+$J&V:?!(P%r?5N'O -8*4RN(2  
B?-8*4RN3&*%;<&?O3%/P!"(29":?V:! 4,0+.!<L-L&RNrR#!()*  
@?* &V+(23&*%!L &V+N'O(23&*% 4,0<L-L&RNrR#!$?5  
P-V?-8*&+P'O;< P'O;<??N P'O;<$r*'  
P'O;<??NNG?!!L =*'<L-8*&+P'O;<,*?5P'O;<??NNG?! 
<>'(%*!L N%G'P&%5BG?<L$r*';<,-5!"#$P!V:?O39/,'O$&O  
?.!!"#3<N;P*l-"n !L ‘`b\EXb\ !L ,.%!"#  
P'O;<??N <0,;<<L7G?!J&'O3&*%Nt-8*9.!<0,;<(2  
P'O;<$r*' <0,;<$2U!O.5(5 -8*9.!;<  
P'O;<3&*%Nt-8*4•'%Lr?5<0,;<(2$-V:?On  
P'O;<3&*%<0,P!"(2J0)Nt-8* <0,(2$BG5Nt-8* <0,$2U!4Qr$2U!9QNr1Nt-8*  
!":JV?N'-P.)-8*4•'%L!.:!$?5  
)89*?5B?5OQ/Nt()* )89*?5B?5OQ/(2<0,3?/(2J0) -8*%G'<0,(2J0)  
<0,(P&(2$BG5?O8G9":9*?5 -8*%G'<0,(2$BG59*?5  
<0,+"2ƒ,0r!&QNr!B?5rR#!+' ,.%@J&5,.%&?O,.%$/',.%;P}G,.%$&tN,.%P!.N  
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P+'O=R5B-QG5!"#$r'(+G,*?5$r*'/-0Œ.9 <L(29>'?L(-Nt()* $B-'L5'!,0),G?4>'P-./ 
4.2)'P1!"#$4-t<3&*%

?'/!>#'$4-t< !?!)8rG'%•'J)RN?OG'54/'O;< =*'$2U!$+V:? D 2ƒNG?!J5<L+" 
&8N4'%9":!G'-.Nr?5$r'?O8G;!/*'!N./$r')*%O ,?!!"#$P&V?3,G,Q’N,'P&'O,.%?O8G/! 
$,"O5!?!;!P*?5&8N4'%(%*;P*BG??OG'5NQ+•"-1N?)O'+J0)=R5&8N $r'-.N&8NO0:5N%G'?L(- 
9.#5P+) ?O'N;P*&8N+"J%'+4Qr +"?!'J,)"n 

&8N4'%$r'9>',.%)" (+G!G'PG%5 JL3!!$o&":O?O8G;!-L)./ z N%G'(+G!G'$2U!PG%5 
$4"O?OG'5$)"O%(2$-"O!(N&?NBG? $+V:?&8N$r'rR#!2ƒ4?53&*% SG%5$4'-1?'90,O1Nt(+GJG?O 
N&./+'P'BG??OG'5$JO$P+V?!,?!?O8G2ƒP!R:5 $4'-1?'90,O1!"#&8N4'%r?5$r'/?N%G' 
<LN&./+'P'$r' $4"O5@9-A.B91).5?"NJ-.#5 J-'%!"#$2U!&8N4'%$r'$?5

RBG?r' O.5(+G!?!;SG(P+JL $4'-1?'90,O1!"#P!8(+GN&.//*'!?"N?'90,O1!LJL 
-'O5'!$O?L P!8r?9>'-'O5'!N./$BV:?!;P*$4-t<T

&8Nr?5NQ+•"-1$SG'P??O8GN./$BV:?!78*P}05J!P!R:5 (+GPG'5<'N+P'%09O'&.O9":$-"O!
!.N $)0+9"&8N4'%$SG'?O8G;!P?B.Nr?5+P'%09O'&.O 3,G&8N?*'5%G'(+G4L)%N 3??.) 
$B-'L?O8GN.!=R5P*?5&L F J! r???N+'?O8GP?B.N$?NS!r*'5!?N NQ+•"-1Nt,'+;< 
&8N4'%J!$)"O%?.!$2U!9":-.NO0:5).:5)%5;< $r'3?/70)P%.5;!;< 3,G(+GN&*'B8)%G'?O'N
N0!r*'%N./&8N4.N+V#?

 
JV!!.#!NQ+•"-1Mm!(2%G'B/N./$+&'+"!?"NJ-.#5 $+&'+"!JV?$BV:?!4'%9":$JOJ/P'N.!

?OG'54!094!+&RNŠR#5;!4+.O$-"O! $+&'+"!$2U!78*P}059":+"P!QG+n +'N+'OP+'O2?5 
3,GNt)*%OS.#!$S05J'-+P%'!r?5$r' 7!%NN./P!*','9":P&G?$P&' <R59>';P*$+&'+"!
B&.#5B&')$N0!$&O(2N./$r' $+V:?+"J-.#53-N J-.#5,G?n +'Nt5G'OrR#! <!$+&'+"!9*?5 
(+G+"9'5$&V?N $r'3&L$+&'+"!<R5,.)40!;<9>'&'O9'-N;!J--•1 $-V:?5!"#-8*=R5P8BG?3+G 
r?5$+&'+"! BG?r?5$+&'+"!$4"O;<+'N9":+";J-+'&G%5$N0!&8N4'%9":$r'=!?+$&"#O5 
+').:53N*%,')%5;< 
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R7+(2-./AB+.!??N+'<'N@-5BO'/'&$?5 •'B,0),'4L$9V?!;< $Pt!J%'+ 
(+G3!G!?!r?5S"%0, O.5,N2&')*%ON.!?O8G(+G=R5?'90,O139*nT $J"#O%r*'%$4-t< <R5$&G' 
,G?(2%G'

R7+$JOB/B-L45•1-82P!R:5 ='+7+,?!7+(2r?B-L$J-V:?5 9G'!='+%G' 
7++"A"&N":r*? 7+,?/(2%G'+"r*? z 3JGr*?$)"O% JV? (+G70)&8N$r'$+"O;J- $B-'L 
3+*7+<L9>'/'2N--++'3JG(P! 3,G4'%n $!":O 7+Nt(+G?O'N(2P&?N9>'?L(- 
$N0!$&O $B-'LJ0)n )8=*'$r'$2U!!*?54'%$-' $-'NtJ5<L-8*4RN(+G)";SG(P+J-./ 9":<L+" 
;J-+'P&?N!*?54'%$-'?OG'5!.#!T

NQ+•"-1!0:5$5"O/ (+G?O'N/?N$&O%G' 4+.O?'OQ$9G'2-LK, $r'P&?N78*P}05 
+'3&*%!./40/ )*%OP!*','P&G? J'-+)"r?5$r' $B0:5<L&)&L!04.O$)0+(2,?!9": 
•--O'r?3ON9'5 ,?!$r'?'O zz &8N4'%?'OQ ‡ r%/

R%.!P!R:5$-'Nt,*?53NG $r*'%.)ARNŒ'6--+L?O8G)" 7+$-0:+ARNŒ'%.!!"#$&O<L)"N%G'T  
2-LK,B8)B&'5$9N-L)8NP+8;!<'!&5BV#!;P*P+'9":$)0!7G'!+'-?$AŒ?'P'-

R9>')"()*)" 9>'S.:%()*S.:% 9QN?OG'5$2U!(2,'+N•3PG5N--+J-./T

 
3ON<'N2-LK,4,'-19-=N&.//*'!9":N-Q5$9B Nt$2U!$%&'$NV?/ z 9QG+J-R:53&*% 

N-L!.#!NQ+•"-1NtJ0)%G' %.!!"#$2U!%.!9":JQ*+JG' ()*9>'/Q}N./$)tN2“%O ()*-8*<.NJ!9":=8N 
SL,'?OG'52-LK,+'NrR#! 3&L-8*4RN2-L9./;<;!,.%$r' 3,GNG?!NQ+•"-1$Pt!%G'$-V:?5 
A"&6--+$2U!$-V:?5r?5J!3NGn 3,GB?lm5$)tNP!QG+?OG'52-LK,B8)%.!!"# J%'+J0)$r' 
Nt$2&":O!(2 rKLr./-=N&./N-Q5$9B $r'$2€)%09OQ$?$?t+lm5B-L$9A!1(2)*%O3//9": 
(+G$JO9>'+'NG?! $!V#?P'$N":O%N./N•3PG5N--+?"N3&*% SG%5!"#$r'()*O0!J>'%G'N• 
3PG5N--+/G?O<-05n

=R5/*'!;!<.5P%L$)"O%N./$4"O5@9-A.B91+V?=V?).5rR#! <'N$BV:?!-G%+5'!3<*5%G' 
/-0Œ.95)2-LSQ+)G%!;!/G'O%.!AQN-1B-QG5!"# $B-'L!'O;P}GS'%,G'52-L$9A$N0)2“%O
$r*'@-5BO'/'&NL9.!P.! /0!+'(9O(+G()* +.!$2U!rG'%)"4>'P-./$r' $B-'L!.:! 
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,.%$/'+"4'-B.)!L -8*4RN%8/n %'/n $2U!?'N'-r?52ƒ,0 Nt-8*%G'+"2ƒ,0  
<0,;<+"J%'+4Qr -8*%G'+"J%'+4Qr  
<0,;<$2U!?Q$/Nr' -8*%G'$2U!?Q$/Nr'  
-8*9*?5B?5OQ/(2 -G'5N'O$J&V:?!(P%-8*4RN <0,;<$J&V:?!(P%$2&":O!32&5J?O-8*4RN 
!"#JV?N'-P.)-8*4•'%L (+G,*?54!;<%G'4,0<L$N0)$+V:?(P-G  
P.)-8*4•'%L;P*+'Nn $+V:?<0,+.!<>'4•'%L()*3&*%4,0<L$N0)$?5  
$B-'L$-'9>'$P,Qr?54,03&*%4,0<L$N0)$?5  
B%N$-'P&'OJ!S?/J?O$J*!+.! S?/(2/.5J./,.%$?5<L(+G;P*r')4,0  
BO'O'+/.5J./<L$J*!n $?' /.5J./$?'  
$SG! -8*&+P'O;<Nt<L/.5J./(+G;P*J&')(2<'N&+P'O;<  
=*'/.5J./()*+.!<L-8*4RN%G'<0,$2U!?.,,'!L (+G;SG$2U!?!.,,'  
$B-'LoL!.#!(+G()*MˆN/.5J./ 3,GMˆN-8*N'O-8*;<(2  
-G'5N'O$J&V:?!(P%J?O-8*4RN <0,;<$J&V:?!(P%J?O-8*4RN  
MˆN?OG'5!"#=R5<Q)P!R:54,0<L$N0)$?5  
$SG! $-'N>'&.5$)0!?O8Gr*'5=!!  
$-'$Pt!-G'5N'O+.!$)0!(2;<+.!$2U!3JGJ!)8 $Pt!-G'5N'O$)0!  
B?,'(2+?5$Pt!%G'$BV:?!$-'$)0!4%!+' ;<$-')";<3%/!": 4,0<L$N0)$?5  
<L$Pt!$&OJ%'+)";<7Q)rR#!+' $N0)rR#! ,.#5?O8G 3&*%Nt)./(2 
J%'+)";<(+G;SG,.%$-' +.!<L$Pt!?OG'5!"#  
$-'Nt$)0!(2)*%OJ%'+-8*4RN,.% $Pt!-G'5N'O+.!$)0!(2P'$BV:?! <L(2JQON./$BV:?!  
$Pt!2'NBL5'/n !L JQON./$BV:?!(2  
$Pt!-G'5N'O+.!rO./$rOV#?!$J&V:?!(P% (+G;SG,.%$-'rO./$rOV#?!$J&V:?!(P%  
<L$Pt!$&O N'O(+G;SG$-' <0,;<(+G;SG$-'  
J%'+4QrJ%'+9QNr1(+G;SG$-' NQA&?NQA&(+G;SG$-'  
<0,9":%0:5(29":,' <0,9":%0:5(29":P8 <0,9":%0:5(2J0) (+G;SG$-'4.N?.!$)"O%  
!":=*'MˆN?O8G?OG'5!"#!L +"4,0,.%<-05$N0)rR#!+' Nt<L$Pt!$&O+.!(+G+",.%$-'  
N'O(+G;SG$-' $%9!'(+G;SG$-'!L NQA&?NQA&(+G;SG$-' <0,Nt(+G;SG$-'  
MˆN+'N$r*'n Nt&LJ%'+$Pt!70)%G'r.!61 { $2U!,.%$-'  



15 !!"#  !"#$%&

J!9":&LJ%'+$Pt!70)%G'r.!61 { $2U!$-' $-"ON%G'B-L@4)'/.!  
+.!(+G$N":O%?L(-N./N'-N>'P!)N'-/.5J./?L(-$&O  
+.!$2U!N'-(2-8*,'+J%'+$2U!<-05  
-8*N'O,'+J%'+$2U!<-05 -8*;<,'+J%'+$2U!<-05  
$-'<L-8*,'+J%'+$2U!<-05()* =*'$-'(+G$r*'(239-N3Š5  
=*'$-'(2N>'P!)(2/.5J./ N'ONt3rt5n ;<Nt3rt5n !0:5n 9V:?n (2P+)  
4G%!;P}G!.N2‹0/.,0O0:5MˆNO0:53rt5  
O0:5MˆNO0:53rt5 O0:5MˆNO0:5$J-"O) ,.%3rt5n J?Nt3rt5 P&.5Nt3rt5  
3rt5(23rt5+' /'59"$N0)?'N'-32&Nn  
/'5J!()*O0!$4"O5,&?)$%&' /'5J!NtJ?3rt5 (2(P! !":!.N•'%!'  
@?O •'%!'?OG'5!"#(+G(P%!L +.!9-+'! B-LBQ96$<*'(+G()*4?!;P*9>'?OG'5!.#!  
$-',*?5JG?On lm5 JG?On $-"O!  
40:59":B-LBQ96$<*'4?!N./40:59":?'<'-O14?!=R5%.!!"#(+GJG?O$P+V?!N.!$9G'(P-G3&*%  
='+%G'B-LBQ96$<*'$JO4?!(P+ %G'$)0!<5N-++"N":<.5P%L 
(+G$JO4?! B-LBQ96$<*'(+G$JO4?!%G'rO./+V?+"N":<.5P%L  
$B-'LoL!.#!40:5$P&G'!"#$2U!40:59":$N0!n $r*'+'  
9G'!4?!;P*-8*&+P'O;< +"4,0-8*&+P'O;<??N +"4,0-8*&+P'O;<$r*'  
9G'!(+G()*/?N;P*$?'‰'!&+(2,.#59":(P!  
J>'%G'‰'!&+(+G+";SG(P+ ;!B-L(,-2€•N  
3&*%Nt(+G+"P&'O<Q) N-L9/9":2&'O<L5?O2'N N-L9/2&'O<+8N  
N-L9/$B)'! N-L9/J? N-L9/P!*'?N N-L9/9*?5 3P+ +"P&'O‰'!  
B-LBQ96$<*'Nt(+G$JO4?!  
9QN%.!!"#9":$-'$-"O!N--+‰'! $-';<N%*'5n  
lm5P&%5BG?B8)(2 3&*%;<N%*'5n !0)!R5 $2€);<lm5  
$-'4>'-%<)840:59":?'<'-O14?!N./40:59":B-LBQ96$<*'4?!!.#!+.!$P+V?!N.!(P+  
9>'(+;!B-L(,-2€•N(+GB8)=R540:5$P&G'!"#$&O 40:59":B%N$-'4G%!+'N9>'N.!9QN%.! 
B-LBQ96$<*'9G'!/?N?O8G3&*%%G' 
9G'!4?!$oB'L40:59":<>'$2U!$BV:?N'-,-.4-8*$BV:?N'-B*!9QNr1  
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$-05-G' 4!QN4!'! 2-LK,)8+"J%'+4Qr9":()*$Pt!-?OO0#+r?5$)tNn $P&G'!.#! 9.#54?5 
$)0!&5+'<'N,RNr?5@-5BO'/'&

R$Pt!(P+B": $50!(+G=R54?5B.!9>';P*$)tNO0#+()*,.#5P&'OJ! )"N%G'(2&5?G'5,.#5 
$O?LT 2-LK,B8)rR#!

R!*?5!": ;<)"!LT NQ+•"-1$?GOS+

R454'-$)tNn !GLJ-./ J5(+GJG?O+"$50!N.!$9G'(- 2“%O?O8GP*?5-%+@-5BO'/'&
-.‰/'&3//!"# =*'+"$50!J5(2?O8GP*?5B0$AŒ P-V?@-5BO'/'&$?NS!N.!3&*%&GLJ-./ 
SG%O()*NtSG%O(2T 2-LK,B8)?OG'5$+,,'

 
3&*%2-LK,N./NQ+•"-1(2!.:5N0!r*'%,*+B&Q*O?O8G;N&*n ,&') P&.5<'N9>'/Q}N./ 

$)tNn $4-t<

R!*?5!":$2U!J!)"<-05n $&O!LJ-./T NQ+•"-1$?GOrR#!

R7+$?5Nt(+G()*$2U!J!)"?L(-!.NP-?NB": N%G'<L$-"O!</+'()*!": Nt9>'$-V:?5 
(+G)"+',.#5+'N+'O 7+$JO9>'70)+'P+)3&*% 9.#5,N2&'•G'4.,%1 &.Nr@+Or?5 
+P'%09O'&.O(2;S*4G%!,.% ,?!$-"O!P&G?@&PLO.5$JO9>'3//P&G?5'!4G%!,.%  
4%+-?O$9!>#'@&PL;4G3// 3&*%7+Nt&.N&?/$?'5'!N&.//*'! 34/(P+&GLB": &?N 
r*?4?/ N0!$P&*'$+'$&L$9L 9>'+'P+) $B0:5$-0:+2-./2-Q5,.% P&.5<'N$BV:?!4!09
9":4Q)J!P!R:5r?57+,'O$B-'L$+'3&*%r./-=(2?.)40/&*? J%'+J0)7+Nt$2&":O!(2T 
2-LK,$&G';P*lm5 

RO.5P!QG+O.53!G!39*n !G'$4"O)'OT NQ+•"-1$4-0+rR#!

R7++'!.:5B0<'-K'%G' +.!?'<$2U!N--+9":$Pt!N.!;!S',0!"#r?5$BV:?!7+$?5 J0)
,G?(2%G' 9QN?OG'59":7+9>'$2U!9QNr19.#5!.#! 3&L7+N&.%/'2N&.%N--+rR#!+'<./;< 
$BV:?!7+$JO,N2&' $?'(+*9Q/P.%<!$&L 4•'BABNtP.%$&LB?N.! $-"ON%G'9>'N--+
3&*%()*$Pt!N.!;!S',0!"#9"$)"O%T 2-LK,,?/ B&'5PO0/,L$N"O/J"/(rG$Jt+;!<'!
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RP-V?%0:5+'$P!V:?On -*?!n 3//!"# ?O'NP'9":?'/!>#'4/'On ;P*4'%n !%) 
$?'(P+J-./T

2-LK,!0:59>'P!*'&.5$& $P+V?!?O'N<L$4!?%G'<L(29":(P! 3,GO.5(+GN&*'

R?OG'&.5$&(2$&OJ-./ =V?%G'7+$2U!B":S'Or?$&"#O5!*?5&LN.! ()*,0),G?N./!*?5 
9":9>'5'!)"n 9>';P*5'!B":5G'OrR#!$O?L (2$=?L?OG'J0)+'N$&OT NQ+•"-1$4-0+

2-LK,<R5$?GOrR#!%G' R5/B":$O?L$P-?J-./ =R5<LB'7+(2?'/!>#'$!":OT

NQ+•"-1+"4"P!*'O0#+ J0);!;< E $4-t<N8?"N-'O P!QG+n 3//!"# $?'?G'5+'&G?$2U! 
$4-t<)0#!(+GP&Q) 6 3&*%<R5,?/$2U!J>'B8)(2%G'

R(+G,*?5PG%5 =*'!*?5<L$&V?N3//(Š)1(&!1+'-./5'!S.:%J-'%(+GS>#'+'N B":Nt 
+"<G'OT

2-LK,+"4"P!*'O0#+ 3&*%$4!?%G'

RB":J-./ =*'$-'(2N0!?'P'-)"n N.! $-'Nt?0:+N.!3JG4?5J! O0:5B":+"5/ g`YgeY_d`  
;P*N./&8NJ*'?OG'57++'Nr!')9":<LB'7+(2?'/!>#'()* 7+?O'N;P*B":$r*'(2;!-*'! 
$Š$%G!” 3&*%ŠV#?B%Nr!+ !+N&G?5 (23<N$)tNn /!,RN$)tN2“%Or?5@-5BO'/'& 
!LJ-./ 7+<L()*(+G,*?5&>'/'N;<-./r?5 9>';P*)8(+G)" 3&*%?"N?OG'5 $-'Nt<L()* 
9>'/Q}-G%+N.!)*%O 78NB.!N.!)*%O$-V:?5)"n N'-5'!$-'<L()*-'/-V:!T

J>',?/r?52-LK,9>'$?'NQ+•"-1?R#5 $B-'Lr'O$J-V:?5+V?,.)+'P&'O2ƒ $<? 
%0A%N-P!QG+n +'P&'O@-55'! (+G$JO$<?;J-+"J%'+J0)32&N3P%N3!%$9G'N./ 
2-LK, 3&*%9.#54?5Nt(2$&V?NŠV#? !+N&G?5 r!+ 9":$)tNn !G'<LS?/ $2U!$50! 
$NV?/4?5B.!/'9 3&*%9>'9"$2U!}',0J!(r*(2$O":O+$)tN2“%O 3&*%<R5r??!Q}', 
BO'/'&78*)83&$?'r!+(23<N$)tNn

7&JV? $)tNn 9":!?!2“%O-%+n N.!;!$,"O5r?5@-5BO'/'&3PG5!.#! ,G'5)";<(2 
,'+n N.! 9":B?+"3-5&QN<'N$,"O5+'N-L@))@&)$,*!(P% Nt+'P*?+&*?+2-LK, 
N./NQ+•"-1$2U!r/%! J%'+!G'$/V:?r?5P*?578*2“%O$)tN=8N39!9":)*%O$4"O5P.%$-'L 
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40:59":9G'!(+G4?!(+G;SG9G'!(+G-8*  
9G'!(+G4?!$B-'L9G'!/?N%G'(+G<>'$2U!  
$B-'LoL!.#!=*'$-'$-"O!?L(-9":$N0!<'N9":B-LBQ96$<*'4?!!.#! ,*?54>'$P!"ON!L  
$-"O!r?59":<>'$2U!P-V?r?59":(+G<>'$2U!  
$B-'LoL!.#!$-'-.N?'<'-O1$J'-BJ-8/'?'<'-O1Nt)"3&*%  
3,G?OG'&V+B-LBQ96$<*' ?'<'-O1;P}Gr?5$-'  
?'<'-O1;P}G$-'(+G()*P'O(2(P! 9QN%.!!"#O.5?O8G!L 
B-LBQ96$<*' JV?6--+L9":9G'!4?!(%* O.5?O8G/-0/8-K1(+G$JOP'O(2(P!  
!"#3P&LJV?B-LBQ96$<*'r?5$-'  
$B-'LoL!.#!$-',*?5$-"O!6--+L,*?5ARNŒ'6--+L;P*)"  
$-V:?59":,*?5$-"O!  
$-V:?5P!R:5JV?$-V:?5?-0O4.<  
$-V:?5P!R:5 $-V:?54,02m‹‰'!  
$-V:?5P!R:5 $-V:?5(,-&.NŒK1 $-V:?5P&.Nn 9":,*?5$-"O!  
=*'$-"O!B%N!"#3&*% N'-•'%!'<L5G'O  
=*'$r*';<40:59":B-LBQ96$<*'4?! N'-•'%!'<L5G'O9":4Q)$&O  
B8)()*%G'(+G()*9>'?L(- 9>',.%$2U!3JGJ!4.5$N,N'-K1  
B%N$-'4.5$N,(P+  
;!+P'4,02m‹‰'!B-LBQ96$<*'/?N%G'$2U!9'5$?N9'54'O$)"O%!L $BV:?J%'+B*!
9QNr1  
&?5)8 •ge– )8N0-0O';!4,02m‹‰'!+"N0-0O'?O8GJ>'$)"O%$?5 J>'%G'-8* +"?O8GJ>'$)"O%!L  
N0-0O'<-05n $&OJV?J>'%G'-8*!.:!$?5 9":$2U!P&.N<-05n  
9G'!/?NP'O;<??NNt-8* P'O;<$r*'Nt-8*  
9G'!(+G()*/?N%G'P'O;<??N;P*N>'P!)(%*$<t)‰'!PN‰'!P*'‰'!40/‰'! (+G+"  
9G'!/?NP'O;<??NNt-8* P'O;<$r*'Nt-8* OV!?O8GNt-8* $)0!?O8GNt-8*  
/'59";S*J>'%G'-8*S.)Nt+" $)0!?O8GNt-8*S.) !.:5?O8GNt-8*S.)  
J>'%G'-8*JV??L(- -8*9":9G'!B8)+"J%'+P+'O 
+"J%'+4QrNt-8* +"J%'+9QNr1Nt-8* <0,;<$2U!NQA&Nt-8* <0,;<+"J%'+@&•Nt-8*  
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+"J%'+@N-6Nt-8* +"J%'+P&5Nt-8* lQ‚5ŠG'!Nt-8* P)P8GNt-8*  
4.5$N,;P*)" +"3,GJ>'%G'-8*$,t+(2P+)$&O;!4,02m‹‰'!  
<0,+"!0%-K1 +"N'+o.!9L!0%-K1Nt-8* -8*S.) +"BO'/'9!0%-K1Nt-8*  
<0,+"?L(-,G??L(-rR#!+'Nt-8* 9G'!4?!  
$B-'LoL!.#!N0-0O'9":$2U!P.%;<r?5N'-•'%!';!9'54'O$?N9'54'O$)"O% 
JV?J>'%G'-8*!":$?5  
J>'%G'-8*+" D !.O  
?.!3-N+"4,0-8*4•'%6--+9":N>'&.52-'N‹ JV?-826--+3&L!'+6--+9":N>'&.52-'N‹  
?.!9":4?5+"2m}}'-8*J%'+<-05r?54•'%L-823&L!'+?.!!.#!  
J%'+<-05r?54•'%L-823&L!'+NtJV?(+G$9":O5 $2U!9QNr1 (+G;SG,.%$-'  
$B-'LoL!.#!J>'%G'-8*!.#!J-?/J&Q+!.O D 2-LN'-!"# 
?.!3-N -8*%G'+"?L(-$N0)rR#!  
?.!9":4?5 -8*%G'40:59":$N0)rR#!!.#!(+G;SG,.%$-'  
=*'-8*?OG'5!"#3P&L=R5$2U!9'54'O$?N9'54'O$)"O%$BV:?J%'+B*!9QNr1  
$B-'LoL!.#!$-',*?5MˆN MˆN<!4,039*n $N0)rR#!+'  
4,039*n JV?J%'+-L&RN()*  
4,039*n $N0)<'N<0,<>'4•'%L()*  
<0,<>'4•'%L()*$B-'LP.),'+-8*4•'%L/G?On  
P.),'+-8*N'O/G?On P.),'+-8*$%9!'/G?On P.),'+-8*<0,/G?On  
P.),'+-8*4•'%6--+9.#5-826--+!'+6--+/G?On  
$B-'LoL!.#!4,02m‹‰'!<-05n 3&*%+" D r.#!,?!  
r.#!,?!9":P!R:5 -8*N'O $%9!' <0, 6--+ (2$-V:?On $BV:?;P*<0,<>'4•'%L()*  
3&*%4,0<L$N0)rR#!$?5  
$B-'LoL!.#!4,02m‹‰'!!"#$/V#?5,*!9>';P*$N0)4,0  
$B-'LoL!.#!$-'-8* $Pt!-G'5N'OOV! $)0! !.:5 !?! J?O-8*4RN(2 ?OG';<&?O  
3&*%Nt?OG'$BG5?O8G9":N'O <L)8<0,)8;<$-'Nt)8<0,;<(2 ?OG';<&?O 3&*%Nt?OG'(2$BG5?O8G
9":<0, 
<L-8*$%9!'Nt?OG';<&?O(2 3&*%?OG'(2$BG5$%9!'  
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3&L+"4,'5J1 3=+)*%OJ%'+$2U!B!.N5'!r'O9":B8)$NG53&L/QJ&0N)" $r'<R5+"?)", 
9":$N":O%r*?5N./78*P}05+'NP!*'P&'O,'

&8N!*?5r?5$r'9G'9'5)";<9":()*$2U!BG?J! NQ+•"-1!RN=R5%.!3-N9":,.%$?5$2U!BG?
J! BG?-.N&8N P%.5)"N./&8N $2U!J%'+-.N9":/-04Q960Ž )8•'BBG?&8N NQ+•"-1?+O0#+ 
B?4+J%-3NG$%&' 2-L+'K$NV?/9QG+$r'<R5&'N&./ J0)%G'<L??N(2P'?L(-N0! 
4.NP!G?O ?O8G,.%J!$)"O%<LN&.//*'!9":N-Q5$9BN":@+5Nt()*

 
B?&5+'9":&'!<?)-=<R5B/2-LK, $2U!78*P!R:59":%0:5??NN>'&.5N'O?O8G;! 

4!'+r?5@-5BO'/'&;!4•'B$P5V:?9G%+,.% 2-LK,J5%0:5?O8G,.#53,GNQ+•"-1<?)-=  
3,G$r'(+G9.!4.5$N, 3+*,0),G?5'!N./2-LK,+'()*4.N-LOL3&*% 3,G$r'NtO.5(+G 
$JOB'(2N0!r*'%78N+0,-$&O4.NJ-.#5 5'!9":3&*%,0),G?r'Or?5;P*2-LK,4>'$-t<(2  
Nt+"5//.!$905;P*&8NJ*' 5/ g`YgeY_d` ;!4G%!r?5O?)r'O5'!r?52-LK,9":O.5 
(+G$JO;S* NQ+•"-1=8NSL,'N./2-LK,?O'N$&"#O5r*'%4.NJ-.#5 P-V??'<<L=R5r.#! 
$4!?@2-3N-+B'(2 ?'/ ?/ !%) P'N2-LK,4!;< NQ+•"-1?'OQ FF -8*)"%G' 
$-V:?5B'(2?'/!>#'!.#! P!QG+n %.O D| ?OG'52-LK,J5<L4!;</*'5 P-V??'<<L 
4!;<+'N$&ONt$2U!()* ,?!NQ+•"-1?'OQ D| $r'$2U!BG?J!3&*% 3,G2-LK,O.5 
(+G3,G55'!$&O $+V:?()*<.5P%L $r'<R5-*?5$-"ON

RrO.!%0:5<.5$&O!LJ-./ <L$?'3-5(29>'?L(-$P-? @-55'!(+G()*+"r?5P!.N;P* 
ON4.NP!G?OT

R4%.4)"J-./ B":NQ+•"-1T 2-LK,ON+V?(P%* $)tNn $)"„O%!"#+V?3rt5 3,G2-LK, 
(+G;SG $r'+"+'-O'9)"!?/!*?+N./78*;P}G

R(2N0!r*'%N.!(P+J-./ B":$&"#O5$?5 ?O'N()*-*'!(P! 2-LK,$&V?N()*$&O $?' 
(N&n 3=%!"#P!G?ONt()* =*'N&.%%G'<L+";J-+'$Pt!3&*%(+G)"T NQ+•"-1B8)).NJ? $)'
%G'2-LK,?'<N&.%r*?P'-./40!/!<'NB!.N5'!r'O $r'$JOJQO$&G!N./2-LK,/G?On 
;!5'!  <R5PO?)(2%G'



75 !!"#  !"#$%&

$J-V:?5<.N-N&;!N'-rR#!-82 2-L$•9$J-V:?5N&R5 $J-V:?5N.) $J-V:?5(4 P-V? CNC  
$SG! +")N&R5 )?N4%G'! +")$&t/!.#! $2U!r?59":;S*3&*%+"J%'+4RNP-?$N0)rR#! 9>';P* 
9'578*;S*5'!+"N'-ŠV#?Š>#'$BV:?9)39!r?5$)0+9":4RNP-?(2,'+?'OQN'-;S*5'! P'N 
B!.N5'!r'O4'+'-=P'&8NJ*','+@-55'!;P}Gn()* 3&L9>';P*&8NJ*'B?;<;!JQK•'B 
3&L-'J'<!(+G$2&":O!;<(2;S*r?5$<*'?V:! !.:!<L$2U!3P&G5-'O()*9":)"r?5/-0Œ.978*r'O  
$J-V:?5+V?,.)(+G()*r'O3&*%r'ON.!9"$)"O%3B5n 3//$J-V:?5<.N- 78*ŠV#?3&L78*r'O<R5O.5 
,*?5,0),G?N.!,&?) 9'578*r'O,*?5-.NŒ'4.+B.!6•'B9":)"N./&8NJ*'$BV:?N'-,0),G?9": 
-'/-V:!O'%!'! <L+'Š"#Š.#%r'O3//r?(29"!.#!(+G()* /'59"r'O$4-t<?'<,*?5(2 
SG%O&8NJ*'9)4?/ P-V?3N*(r2m}P';!5'!)*%O JQON./2-LK,<!5'!$4-t<3&*%<R5 
3ONO*'ON.!(2

 
6--+)'NQ+•"-1,*?5N&./4>'!.N5'!;P}G;!N-Q5$9B;!,?!$Ot! 3,G%.!!"#+"6Q-LB0$AŒ 

JV?•--O'r?5&8N!*?5$NG'r?5NQ+•"-19":&'??N+'9>'5'!OG'!!"#J&?)&8N9":@-5BO'/'& 
-.‰/'&3PG5P!R:5 NQ+•"-1<R5=V?@?N'43%L$O":O+&8N!*?5 3&LNL%G'<L,"-=N&./ 
N-Q5$9B” ,?!)RN$BV:?(2-G%+2-LSQ+N./!'O;P}GS'%,G'52-L$9A;!%.!B-QG5!"#  
NQ+•"-1$&V?NŠV#?r?5$O":O+<'N-*'!J*'P!*'@-5BO'/'& 3&*%<R5r./-=(2<?);! 
@-5BO'/'& @-5BO'/'&3PG5!"#+"4!'+N"—'N%*'5n ?O8G•'O;! +"J!+';S*$2U!9": 
??NN>'&.5N'ON.!2-L2-'O NQ+•"-1rR#!(2$O":O+&8Nr?5&8N!*?5 !RN=R5%.!3-N9":,!-8*%G' 
()*$2U!BG?J! +.!SG'5$2U!•'-L9":O0:5;P}G$P&V?$N0! /.)!"#$%&'7G'!(2 HI 2ƒ3&*%  
&8N4'%r?5$r'N>'&.5$-"O!2ƒ4?5;!+P'%09O'&.O,G'5<.5P%.)3PG5P!R:5 4G%!•--O'()* 
r?3ON9'5N./$r'$B-'L9!;!B~,0N--+;!9'5?/'O+Qrr?5$r'(+G(P% 

,.#53,G•--O'3ON9'5(2 NQ+•"-1Nt&)?/'O+Qr9QN?OG'5;P*!*?O&5 +QG5+.:!9>'5'! 
$BV:?&8N /--$9'J%'+$2U!405P1?/'O+Qr??N<'NS"%0,(2+'N3+*<L(+G9.#5P+)Nt,'+  
3,GNG?!$r'$?'9QN?OG'5 9.#5$P&*' N'-B!.! $9":O%N&'5JV! 3rG5+*' B!.!+%O Nt;! 
S"%0,$r'N'-$2U!B!.N5'!r'O40!J*'?Q,4'PN--+?OG'5$J-V:?5+V?,.) 9>';P*$50!+.! 
P'5G'O$P&V?$N0! 3,GNG?!$r'=V?%G'P'()*Nt,*?5;S*P'J%'+4>'-'}N./S"%0,;P*$,t+9":  
4G%!$-V:?578*P}05Nt(+G$/' $r'$JO$<*'S8*+'N $!V:?5<'N-82P&G? J'-+)" +"-=r./ 

18  !!"#  !"#$%&

40:59":70)+" D ?.! $7&?(2N./$BG5$?'(%*  
$BG53&*%+.!<L!0:5 (+G4'+'-=-8*4•'%L,-5,'+$2U!<-05()*  
$B-'LoL!.#!4,02m‹‰'!$/V#?5,*! -8*N'O $%9!' <0, 6--+(2  
3,G3//(+G$BG5 3&*%Nt(+G;<&?O&V++.!(2  
-8*/G?On $9G'9":-8*()*<!<0,<>'4•'%L()*3&*%4,0<L$N0)rR#! !":4,02m‹‰'!r.#!9":P!R:5 
$+V:?4,0$N0)rR#!3&*%<0,;<,.#5+.:! !":4.++'4+'60<>'$2U!  
<0,;<9":,.#5+.:!,-5!"#,*?5$-"O!  
/9$-"O!$-V:?54.++'4+'60?O8G;!$-V:?5<0,40Nr'  
A"&40Nr' <0,40Nr' 2m}}'40Nr' ,*?5$-"O!;P*J-/  
$-',*?5$-"O!<!N-L9.:5<0,r?5$-',.#5+.:! $N0)4.++'4+'60 (+G;SG+0<o'4+'60  
4+'609":B%N$-'MˆN+.!$2U!+0<o'4+'60$2U!4G%!+'N $2U!4+'60$BG5<*?5/.5J./  
4.++'4+'60$2U!4+'609":<0,,.#5+.:! 4.N%G'-8*4.N%G'$Pt!4•'%6--+  
,.#5+.:!N./,.#53SG&5(2(+G$P+V?!N.!  
=*'<0,;<r?5$-',.#5+.:!Nt+"4,0-L&RN-8*-82 4,0-L&RN-8*!'+ +.!<L$N0)2m}}'rR#!+'  
$Pt!J%'+<-05r?5-82r?5!'+  
$B-'LoL!.#!4,02m‹‰'!$/V#?52&'O!": 9>'(2$BV:?;P*$N0)2m}}'  
+"4,0-8*-82-8*!'+ -8*N'O-8*;<(2)*%O<0,9":,.#5+.:!$2U!N&'5 Nt<L$N0)2m}}'rR#!+'  
,*?5+"<0,9":,.#5+.:!$2U!N&'5JV?4.++'4+'60=R5<L$N0)2m}}'  
$B-'L4.++'4+'60$2U!$P,Q;N&*;P*$N0)2m}}'  
=*'r')4.++'4+'60 <0,(+G,.#5+.:!$2U!78*-8*78*)8 Nt(+G$N0)2m}}'P-?N  
<L$2U!78*$BG5 78*<*?5 78*/.5J./  
2m}}'9":$N0)rR#!NtJV?N'-$Pt!N'O$Pt!;<$2U!(,-&.NŒK1$9G'!.#!$?5  
$/V#?5,*!$Pt!NG?! (+G;SG$-' B?$Pt!,-5!"# <0,/--&Q6--+ $2U!B-L@4)'/.! ,.%$-'
(+G+"  
-8*N'O-8*;<,G?(2$Pt!N'O!"#9QNr1&*%!n $&O  
<0,2&G?O%'5J%'+OR)=V?N'O $2U!B-L?!'J'+" 
4Q)9*'O<0,+.!<L-%+&5+'9":<0, +'-8*?O8G9":<0,  
$-"O!-8*<!N-L9.:52&G?O%'5<0, 4++,0$-"ON%G'B-L?-P.!,1  
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'()*%+, 

,*?5;S*J>'%G'4++,0!L B-L?-P.!,1(+G$JO-8*4RN%G'+"B-L?-P.!,1 $2U!r?54++,0rR#!+'  
!": $4*!9'5$BV:?J%'+B*!9QNr1 9'54'O$?N9'54'O$)"O%9":$-',*?5$-"O!  
3&*%3,G&L<Q)3,G&L+Q+!":<L+"35G+Q+9":9'5;J-9'5+.! ,*?5$-"O!$2U!-'On (2 

25) ,'".C,)0115)
D "D!"OZ%==,
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!"#$%$&'(%)*)+,-&./0-!"#$
2)3456'%78()* !!"#

M7_"+!"H"@.OZ"'J
@)O %'=G !l"/);"!"O =D+$8

NQ+•"-1 B!.N5'!r'O$J-V:?5+V?,.) N>'&.5-?B/&8NJ*'r?5$r';!@-55'!3PG5P!R:5  
$r'J-QG!J0)(2=R5J>'B8)r?5P&%5BG?9":/.5$?0}()*B/ 3&L()*B8)JQO)*%O$+V:?4?54.2)'P1
9":3&*%

 
4?54.2)'P19":3&*%rKL9":$r'r./-=(2P'&8NJ*' $r'()*$Pt!P&%5BG?-82P!R:5N>'&.5 

-?-=2-L<>'9'5?O8Gr*'59'5 $r'<R5-./9G'!rR#!-=P&.5<'N4?/='+9-'/%G' <Q)P+'O
r?59G'!?O8G9'5$)"O%N./@-55'!9":$r'N>'&.5<L(2r'O$J-V:?5+V?J+,.)?Q,4'PN--+ 

RP&%5BG?,0)-=(2NG?!Nt()*J-./ 7+7G'!9'5!.#!B?)" P&%5BG?JG?O(2,G?-= 
,-5!.#!5G'ON%G'T

-LP%G'59'5$r'()*4!9!'N./9G'!

 
RP&%5BG?J-./ SG%5!"#)%57++.!3OGn N&.%%G'<L+"?L(--*'O3-5 &8N4'%J!$)"O% 

r?57+$B0:5<L$-"O!2ƒ4?5 =*'7+$2U!?L(-(2&GL3OG$&OT

 
rKL9":N>'&.5J0)$B&0!n ?O8G!.#! 2-LK, %0A%N-N'-7&0,Nt??N+'B/ <R59>';P* 

NQ+•"-1,*?5POQ)!RN=R5J>'9>'!'Or?5P&%5BG?(2S.:%J-'% $r'$-0:+JQO$-V:?55'!r'O 
$J-V:?5+V?,.)-QG!;P+G 9":9'5/-0Œ.9!'O<*'5r?52-LK,<LŠV#?$r*'(2;S*;!N-L/%!N'- 
7&0, !?N$P!V?<'N-'ON'-9":$JO4.:5ŠV#?N.!$2U!2-L<>' $J-V:?5+V?,.)9":;S*N./ 
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'()*%+, 

+";J-$JO4.5$N,/*'5(P+ %G',.% D NtJV?,.% A 9":+.!O.5!?!,L3J5?O8G P'N+"
;J-4'+'-=S"#!>' /?N3!%9'5;P*B%N,.% D 9.#5P&'O B&0N,.#5 N&./+'$2U!,.% 
A ()*TTTJ!!.#!NtJV? xJ-8y

20  !!"#  !"#$%&
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!"#$%$&'(%)*)+,-&./0-!"#$
'+(,-').-/0,9%6$:;

U,:,'HC=CZV;?:.9"'JKF.97=[;m

9QNJ!$-0:+,*!S"%0,3//$)tN9":(+G-8*%G'<LJ0)?L(-)" S8G# +M=.+_U,:=WFVF ?n`J. :.;?:.9
U7"M='?+ :.CZVV') ;?:.9U7"M='?+ :.CZV@!( 

,*!S"%0,r?57+$2U!$)tNJ0)+'N lQ‚5ŠG'!3//(+G-8*,.%%G'J0)?L(-?O8G -8*3,GB?;<<L
lQ‚5ŠG'!3//(+G-8*,.%9.#5%.!9.#5JV!

3,G+"/'5J%'+J0)9":POQ)7+()* J%'+J0)2-L$•9!"#(+G()*$N0)rR#!/G?On 9%G'$+V:?
$N0)rR#!3,G&LJ-.#5 Nt9-5?0960B&N-L39N;<;P*4L$9V?!3-5 -'%N./$N0)37G!)0!(P%
rR#!;!@&N•'O;!

?OG'5$SG!NG?!?'OQ HC r%/ 7+N>'&.5!?!lQ‚5ŠG'!$B&0!n/!$,"O5;!JV!+V) <8Gn
Nt-8*4RN=R59G'9?)!?!r?5N'O 3&*%!RNrR#!+'$oOn%G'AB9":%'5?O8G;!@&5Nt!?!9G'!"#

J0)$SG!!.#!NtP!'%$OV?N(2=R54.!P&.5 ,LJ-.:!,LJ-?)*%OJ%'+N&.%,'OrR#!+'
3//(+G-8*$P!V?-8*;,* O0:5N&.%NtO0:5$BG5J%'+-8*4RN$r*'+';!N'O!"# B-*?+N./='+,.%$?5%G' 
!":%.!P!R:5$-'<L,*?5,'OP-V?˜

N'OrO./()*).5;<!RN?O8G39*n %.!P!R:5<L3!G!0:5 %.!P!R:5<L(+G$2U!9":?'A.Or?5$-' 
%.!P!R:5<L=8NJ!?V:!$7'<!(+G$P&V?S0#!)"TTT

(+G!G'$SV:?$&O<-05n™

7+!?!N-L4./N-L4G'O)*%O;<N-L%!N-L%'O $M‚'O>#'='+,.%$?53&*%n$&G'n%G'  
%.!P!R:5J%'+-8*4RN!RNJ0)r?5$-'<L4'/48}(2<-05nP-V?˜ (+G+"9'59":<LJ5J%'+$2U! 
,.%$-'$SG!!"#(%*,&?)(2$&OP-V?˜

72  !!"#  !"#$%&

SG%5$%&'9":$?'S"%0,39/(+G-?) $r'Nt()*J-84'%$r*'+'SG%O$P&V? J&":J&'O2m}P' 
$BV:?;P*N&./+'+"@?N'44>'!RN,.% 4>'!RN/Q}JQKr?5BG? $r*';<=R5J%'+$P!V:?OO'N
&>'/'N 3&L$r*';<9QN40:5;!J>'B8)r?5J-8TTT

O'+'NQ<0 JQ+0@NL(+G()*4?!;P*!.N$-"O!r?5$6?+"J%'+-8*3JG;!,>'-' 3,G$6?O.54?!;P*
B%N$r'()*-8*<.NN./S"%0,<-05 -8*<.NN./+0,-•'B J%'+<-05;<-LP%G'5N.! $6?$JO/?N
N./!.N$-"O!%G'TTT

x@-5$-"O!TTT(+G;SG4='!9": n $-'(2$BV:?$-"O!P!.54V? 40:59":$r"O!?O8G;!,>'-'$9G'!.#! 
P-?N!LTTT9":!": B%N$-'()*-8*<.N$BV:?! ()*P.%$-'L ()*9L$&'L -*?5(P*)*%ON.!  
()*9>'?L(-,G?+0?L(-+'N+'O?OG'59":@,(2 B%N$-'?'<(+G+"@?N'4()*9>')*%ON.! 
?"N3&*%TTTJ%'+-8* +.!(+G()*?O8G3JG;!,>'-'P-?NTTT+.!?O8G-?/,.%$6?!":$?5 ;!@-5$-"O!
3PG5!"#y

$)tNP*?5 šD $2U!$)tN$N$- $-"O!(+G$NG5 +?5(+G$Pt!?!'J, 3,G=R5?OG'5(-P'N 
B%N$r'()*J!9":$r*';< ;P*@?N'4 O?+-./;!A.NO•'B +'$2U!J-82-L<>'S.#! ?OG'5
O.5JQ+0 +.!NtOG?+9>';P*B%N$r'$Pt!JQKJG'r?5,.%$?5 <!4'+'-=N*'%(2r*'5P!*'()* 
?OG'5(+G3B*;J-
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$)tNP!QG+?OG'5s!@<(+G4!;< 3=+O.5B8)=R5$-V:?5$50!?OG'55G'O n )8=8N?'S"B9":,*?5 
$P!V:?O(+GJQ*+JG' ?OG'5N'-r'O$,*'P8*r?5BG?,!$?5

O.5JQ+0<R5$N0)?'N'- xr?5rR#!y 4.:54?!)*%OJ>'B8),-5(2,-5+'

x$6?)8=8NJG'r?5$50!r'O$,*'P8* ›œœ – kœœ $O! /?N%G'=R5O.5(5Nt(+G+"9'5N*+P.%
-./$50!3JG!"#P-?NTTT3,GBG?$6?$r'O?+N*+P.%-./!LTTT-8*+.#O$B-'L?L(-TTT$B-'L!":JV?$50!
/-04Q960Ž ()*+')*%O!>#'B.N!>#'3-5 $r'N*+P.%-./$50!!"#Nt$BV:?,.%$6?  
$BV:?J-?/J-.% $r'9>'5'!?OG'5P!.N Nt$BV:?;P*&8NS'O?OG'5$6?()*;S*S"%0, ;S*$50!
,'+;<S?/3//!"#(5&GL

-8*+.#OTTTJG'9>'4"7+r?5$6?!GL ;J-$2U!J!<G'OTTT$4V#?7*' -?5$9*' N-L$2•' +V?=V? 
9":$6?;S*$9"O+P!*'$9"O+,'$BV:?! n !GL Nt+'<'NPO')$P5V:?3-55'!BG?3+G9.#5!.#! 
+'<'N$50!r'O$,*'P8* ›œœ – kœœ $O!!":3P&LTTTJ!9":(+G-8*<.NJG'r?5$50!?OG'5$6?  
(+G+"40960+'B8)<')8=8N?'S"Br?5BG?3+G?OG'5!"#!Ly

3,GTTTJ>'B8)3JG!"# (+G?'<9>';P*$)tN$2&":O!;<5G'O nTTTs!@<(+G4!;<J>'$,V?!r?5J-8  
<!N-L9.:5,*?5$7S0}P!*'N./!.N9%5P!"#!?N-L// ?OG'54L/.N4L/?+ <R5$Pt!%G' 
$-V:?5N'-N8*$50!+.!(+G5G'O)'O3//9":J0)

22  !!"#  !"#$%&

P&.5<'NJ0)$?5N&.%$?5 %.!,G?n+'7+&?5='+$BV:?!n9":@-5$-"O!)8 $BV:?()*r*?4-Q2
%G'B%N$r'(+G$JO='+,.%$?53//9":7+='+ @)O$oB'L?OG'5O0:5(+G+"$&O9":?O8G)"nNtN&.%
,'OrR#!+'?OG'5-Q!3-5

%.O$)tN$2U!SG%5,*!S"%0, O.5(+G!G'<L+"40:5;)N-L,Q*!;P*J0)=R5J%'+,'O 3,G9>'(+ 
7+J0)˜

$4"O)'O,?!!.#!(+G+";J-/?N7+%G'9":$N0)rR#! JV?+-)NN--+‰'!<'N?)",S',0  
$-"ON%G' ž+-K4.}}'Ÿ P-V?N'-P+'O-8*N'O@)OJ%'+$2U!AB =*'+";J-+'/?N;P*P+.:!
-L&RN$SG!!.#!(2$-V:?On <!N%G'<0,<LJ&'OJ%'+OR)+.:!=V?+.:!%G'+",.%$-'?O8G;!N'O!"#  
7+J5()*/--&Q+--J7&,.#53,GNG?!40/r%/(23&*% $B-'L$2U!N'-$?'+-)N+';S* 
,G?O?)()*$,t+$+t)$,t+P!G%O ;!SG%59":S"%0,3&L<0,;<O.5(+GŠ./Š*?!!.N

)*%OJ%'+(+G-8* 9'5$)"O%9":$)tN(+G$)"O54'6--+L<L9>'()*NtJV? ž&V++.!(2$4"OŸ $B-'L
rV!J0)3//9":J!?V:!(+G()*J0) rV!N&.%3//9":J!?V:!(+G()*N&.% Nt?'<@)!P'%G'!?NJ?N
$?' 4+.O!.#!7+N&.%N'-$2U!J!!?NJ?N+'N -8*4RN%G'N'-3,N3=%<'NJ!2N,0<L9>';P*
$-'@))$)":O% 3&L,*?5$4":O5•.O,'+&>'B.5

7+O.5J0)?L(-32&Nn?"NP&'O?OG'5 ;!3//9":='+$BV:?!J!(P!Nt(+G$Pt!+";J-
$r'J0)$P+V?!$-'$&O4.N-'O $SG! <8Gn7++.NoQNJ0)rR#!+' J&*'O$?L;<%G'!":$-'N>'&.5 
=8NP&?N;P*!RN%G'$2U!;J-J!P!R:59.#59":(+G()*$2U!J!n!.#!P-V?$2&G'˜ 9.#5@&N$Pt!?OG'5
9":$-'$Pt!P-V?$-'Mm!(2$?5J!$)"O%˜

;!9":4Q)7+NtN&Q*+;< $+V:?<>',*?5O?+-./%G'7+3,N,G'5<'NJ!-?/,.% M,[(;M=.CZV
O:.9Y.+C";[(")M=.YGU,:,'&.9M7,[;"C";[(")S8F +_;.YLk9N!J"MNF.+!KC";[("U,:UVF

3&LJ%'+N&Q*+;<!.:!$?5J-./ JV?<Q)$-0:+,*!r?5N'-?O'N-8*<.N,.%$?5;P*)"N%G'9":$Pt!
$70!n%G'?O8GnNt+",.%,!?L(-rR#!+',.%,!P!R:5 ?O8GnNtJ0) ?O8GnNt?O'N9>'@!G!9>'!": 

?O8GnNt$N0)TTT

?O8GnNt,'OTTT
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'()*%+, 

J%'+9Q-!9Q-'O?O'N-8*$-V:?5r?5,.%$?5r?57+!.#! J5+'N+'O2-L+'K$)"O% N./9":
!.N%09O'A'4,-1?O'NJ*!B/40:5&RN&./;!<.N-%'& P-V?2-L+'K$)"O%N./9":!.NrQ)4+/.,0
?O'NJ*!B/rQ+9-.BO1l'@-P1 3,G+.!!G'9-+'!;<Nt,-59":7+(+G+"9'5-8*$&O%G' 9.#5S"%0,
!"#<L+"40960ŽJ*!B/J%'+&./r?5,.%$?5()*(P+

(+G-8*)*%OŠ>#'%G' žJ%'+&./Ÿ 9":%G'!.#!+",.%,!?O8G<-05P-V?$2&G' 3&L=*'+"<-05 7+J%-
<L$-0:+??NJ*!P'+.!?OG'5(-™

70  !!"#  !"#$%&

$BV:?! n ;!P*?5 =R5<L$2U!$)tN$N$- 3,GNt+"J%'+-.NB%NB*?5 +"!>#';4;<<-053NGN.! 
B%N$r',.#5;<-G%++V?N.!??N9>'5'!B0$AŒ$BV:?P'$50!+'SG%Os!@< 

3,GNt!.:!3P&L $)tN+.6O+2&'O9":(+G$JO9>'5'!P'$50!<-05 n <.5 n B?$<?2m}P' 
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O'+;)9":&8NA0ŒO1r?5$6?+"•.O $<*'P&G?!<L$N0)?'N'- x?5J1&5y r?5rR#!  
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š 9>';P*$6?$,0/@,rR#!+'9G'+N&'578*S'O9":$r*+3rt5 3&L=8N$&"#O5)8 MˆNM!<'NJQK
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