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!
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!
!"#$%&'"()$*"+#$,-.%,-(/$'-'0-#($"*$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$1%9-$(+::"#)-,$)1-$
%,9%3.-'-3)$"*$73)-#,7(.7:&73%#;$,7%&"<+-/$."''+37);/$%3,$(.1"&%#(17:$73$1-%&)1$-)17.(=$>17($:%()$;-%#$
1%($0--3$3"$,7**-#-3)$%($?-$.-&-0#%)-$)1-$"**-#73<($%3,$%.17-9-'-3)($"*$)1-$4"((-)"#$5-%&)1$6)17.($
8-3)#-$*"#$)1-$@A@B$C$@A@D$%.%,-'7.$;-%#=$
$
57<1&7<1)($*"#$)17($;-%#$73.&+,-$"+#$E"9-'0-#$@A@B$1-%&)1$-)17.($(;':"(7+'$"3$!"#$%&$'(&!)*+,)&
-)$%,./$#)&0,.1/23&4+'21()#1'5&622")2&7+#&,.)&8$2,9&8#)2)',9&$'(&:","#)/&?17.1$0#"+<1)$)"<-)1-#$
1-%&)1.%#-$:#"97,-#($%3,$")1-#$73)-#-()-,$:%#)7-($*#"'$%.#"(($%3,$0-;"3,$F&0-#)%=$G3$."':%#7("3/$"+#$
1-%&)1$-)17.($(-'73%#$(-#7-(/$?17.1$#%3$*#"'$H-:)-'0-#$)"$@A@B$)"$2+3-$@A@D/$."9-#-,$%$9%#7-);$"*$
.1%&&-3<73<$)":7.($73$1-%&)1$-)17.(I$-J+7);/$,79-#(7);/$%3,$73.&+(7"3I$%3,/$73)-#(-.)7"3($"*$1-%&)1$-)17.($%3,$
1-%&)1$&%?$,#%?73<$%3$73)-#3%)7"3%&$%+,7-3.-=$!#"'$%3$-,+.%)7"3$:-#(:-.)79-/$'-'0-#($"*$)1-$.-3)-#$
."3)73+-,$)"$"**-#$('%&&$%3,$&%#<-$<#"+:$)"$1-%&)1$:#"*-((7"3%&$()+,-3)($(:%3373<$)1-$1-%&)1$(.7-3.-($
."&&-<-=$>17($-3."':%((-,$3")$"3&;$.&%((#""'K0%(-,$&-%#373<$73$'-,7.73-/$3+#(73</$%3,$")1-#$1-%&)1$
(.7-3.-($:#"<#%'(I$7)$%&("$73.&+,-,$-L:-#7-3)7%&$&-%#373<$%#"+3,$.1%&&-3<73<$.%(-($73$.&737.%&$
-397#"3'-3)($%3,$()+,-3)$-&-.)79-($73$.&737.%&$-)17.(=$!73%&&;/$?-$17<1&7<1)$73$)17($#-:"#)$("'-$"*$)1-$
#-(-%#.1$:#",+.)($"*$"+#$'-'0-#(=$
$
F($%$M379-#(7);$"*$F&0-#)%$.-3)-#/$?-$#-."<37N-$)1-$7':"#)%3.-$"*$(".7%&$%.."+3)%07&7);$%($?-$()#79-$*"#$
"+#$"**-#73<($)"$#-*&-.)$)1-$-,+.%)7"3/$#-(-%#.1/$%3,$.&737.%&$(-#97.-$3--,($"*$73)-#-()-,$:%#)7-($?7)173$
%3,$0-;"3,$"+#$73()7)+)7"3=$>17($73.&+,-($-L:&"#73<$:-#-337%&$%3,$."3)-':"#%#;$7((+-($73$1-%&)1$-)17.($
(+.1$%($,7(%07&7);$-)17.(/$-)17.%&$,-.7(7"3K'%O73<$%#"+3,$+(-$"*$'-,7.%&$)-.13"&"<7-(/$'-,7.%&$%((7()%3.-$
73$,;73</$%#)7*7.7%&$73)-&&7<-3.-$73$1-%&)1.%#-/$-3,K"*K&7*-$1-%&)1.%#-$-)17.(/$'"#%&$,7()#-((/$:%#-3)%&$
,7(.#-)7"3$%3,$.17&,#-3P($#7<1)(/$7((+-($"*$."3*7,-3)7%&7);$%3,$:#79%.;/$%3,$("$*"#)1=$F($;"+$#-%,$)1#"+<1$
)17($%33+%&$#-:"#)/$?-$?-&."'-$;"+#$)1"+<1)(/$J+-()7"3(/$%3,$."''-3)($(1"+&,$;"+$,-(7#-$)"$(1%#-$
)1-'=$
$
$
$
$
$
!"#$%&'()%*(!%*&*+(!,+(-$,+(./0-0(
81%7#$73$5-%&)1$6)17.($%3,$47#-.)"#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
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!
S2&!G-,-*.!
>"$0+7&,$,7%&"<+-/$#-*&-.)7"3/$%3,$+3,-#()%3,73<$(+##"+3,73<$."3)-':"#%#;$7((+-($"*$1-%&)1$-)17.($
?7)173$%3,$0-;"3,$)1-$M379-#(7);$"*$F&0-#)%=$$
(
(

S2&!E-,,-*.!
>"$:#"'")-$-)17.%&$-3<%<-'-3)/$'+)+%&$#-(:-.)/$%3,$.#7)7.%&$#-*&-.)7"3$"3$'%))-#($"*$'"#%&$."3.-#3$73$
1-%&)1$.%#-=$Q-$%7'$*"#$-L.-&&-3.-$73$*"+#$73)-#,-:-3,-3)$,"'%73($"*$%.)797);R$73)-#,7(.7:&73%#;$
(.1"&%#(17:/$.&737.%&$-)17.(/$1-%&)1$:"&7.;$."3(+&)%)7"3/$%3,$:#"*-((7"3%&$%3,$:+0&7.$1-%&)1$-)17.($
-,+.%)7"3=$8"':%((7"3$%3,$(".7%&$S+()7.-$%#-$.#"((K.+))73<$)1-'-($73$%&&$)1%)$?-$,"=$
(
(

S2&!G'(2$,!
Q-$-'0#%.-$)1-$73)-#,7(.7:&73%#;$9%&+-($"*$)1-$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$)1-$!%.+&);$"*$E+#(73</$
)1-$!%.+&);$"*$V-1%07&7)%)7"3$T-,7.73-/$%3,$)1"(-$-3<%<-,$73$1-%&)1$-)17.($(.1"&%#(17:$?7)173$%3,$
0-;"3,$)1-$8"&&-<-$"*$5-%&)1$H.7-3.-(=$
$
(

! !



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!6!

!07451@&
!
>1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$1%($%$
#7.1$17()"#;$#"")-,$73$73)-#,7(.7:&73%#;$
."&&%0"#%)7"3$73$-)17.($-,+.%)7"3/$#-(-%#.1/$%3,$
.&737.%&$(-#97.-=$
$
>1-$8-3)#-$?%($*"+3,-,$73$WXYZ$0;$)1-$
:7"3--#73<$:1;(7.7%3$%3,$07"-)17.7()$2"13$
[-%'7(1$4"((-)"#=$F($%$'-'0-#$"*$)1-$!%.+&);$
"*$T-,7.73-$U$4-3)7()#;/$4"((-)"#$&-,$%3$
73*"#'%&$G33"'73%)-$8"''7))--$."':"(-,$"*$
73,797,+%&($*#"'$3+#(73<$\2%3-)$H)"#.1/$4"33%$
H'7)1]/$'-,7.73-$\4%97,$H.17**]/$.1%:&%73.;$
\4"+<$8"(("#/$8+&&-3-$[#;%3)]/$&%?$\6&&-3$^7.%#,/$
T%#<%#-)$H1"3-]/$%3,$:17&"(":1;$\_&-33$
_#7-3-#]=$>17($<#"+:$'-)$#-<+&%#&;$)"$,7(.+(($
.1%&&-3<73<$.&737.%&$.%(-($)1%)$-L:"(-,$)1-$
-)17.($"*$,-.7(7"3K'%O73<=$`9-#$)7'-/$)1-(-$
'--)73<($(:+##-,$:&%3373<$*"#$%$1-%&)1$-)17.($
.-3)#-=$>1-$2"73)$!%.+&)7-($[7"-)17.($^#"S-.)$?%($
&%+3.1-,$?7)1$)1-$-3."+#%<-'-3)$%3,$(+::"#)$
*#"'$)1-$^#-(7,-3)($"*$)1-$M379-#(7);$"*$F&0-#)%/$
)1-$M379-#(7);$5"(:7)%&(/$)1-$4-%3($"*$)1-$
1-%&)1$*%.+&)7-(/$%3,$)1-$T-,7.%&$V-(-%#.1$
8"+3.7&$"*$8%3%,%$73$2+3-$WXYa=$
$
`9-#$)1-$(+0(-J+-3)$;-%#(/$)1-$2"73)$!%.+&)7-($
[7"-)17.($^#"S-.)$(+::"#)-,$73)-#,7(.7:&73%#;$
-)17.($(.1"&%#(17:$73$-,+.%)7"3/$#-(-%#.1/$%3,$
.&737.%&$(-#97.-=$!"#$-L%':&-/$*#"'$)1-$
."":-#%)7"3$"*$2"13$4"((-)"#$73$'-,7.73-/$
_&-33$_#7-3-#$73$:17&"(":1;/$%3,$>"'$4%7&-;$73$
)1-"&"<;/$%$.&737.%&$-)17.($.+##7.+&+'$?%($
,-9-&":-,$73$."3.-#)$?7)1$.&737.%&$-L:-#)($73$
9%#7"+($'-,7.%&$(:-.7%&)7-(=$F$."&&%0"#%)79-$
."3*-#-3.-$?7)1$)1-$5%()73<($8-3)-#$07"-)17.($

#-(-%#.1$73()7)+)-$73$WXYX$?%($%3")1-#$17<1&7<1)$
*#"'$)1-(-$-%#&;$;-%#(=$
$
G3$WXXA/$07"-)17.($?%($<79-3$"**7.7%&$()%)+($?7)1$
)1-$.#-%)7"3$"*$)1-$4797(7"3$"*$[7"-)17.(=$>1-$
4797(7"3$%3,$)1-$2"73)$!%.+&)7-($[7"-)17.($^#"S-.)$
."':#7(-,$)1-$;1+),.1/2&4)',#)=$G3$2%3+%#;$
WXXY/$73$#-."<37)7"3$"*$17($"+)()%3,73<$
."3)#70+)7"3($)"$1-%&)1$-)17.(/$)1-$8-3)#-$?%($
#-3%'-,$<.)&=+.'&>+22),+#&-)$%,.&0,.1/2&
4)',#)=$>1-$.1%3<-$)"$b1-%&)1$-)17.(c$*#"'$
b07"-)17.(c$73,7.%)-,$%$0#"%,-#$*".+($"3$-)17.($
%.#"(($1-%&)1$,"'%73($)1%3$)1-$'"#-$
(:-.7%&7N-,/$)-.137.%&$*".+($"*$07"-)17.(=$
$
d%3<7-$[-#<+'/$!%.+&);$"*$E+#(73</$7($%$O-;$
*7<+#-$73$)1-$17()"#;$"*$)1-$4"((-)"#$8-3)#-=$5-#$
#-(-%#.1$(7)+%)-,$-)17.($?7)173$1+'%3$
#-&%)7"3(17:(=$H1-$-L:&"#-,$)1-$-L:-#7-3.-$"*$
'")1-#73</$?17.1$&-,$)"$)?"$0""O(R$?+*$'&,+&
@+,.)#A&B&<#$'27+#*$,1+'$\WXYX]/$%3,$B&4.1%(&
+'&-)#&@1'(A&<.)&0CD)#1)'/)&+7&;)/+*1'5&$&
@+,.)#$\WXXe]=$5-#$-L:&"#%)7"3$"*$#-&%)7"3%&$
-)17.($(+::"#)-,$%3$73)-#,7(.7:&73%#;$#-(-%#.1$
:#"S-.)$#-(+&)73<$73$)1-$@AAZ$0""O$!)%$,1+'$%&
0,.1/2A&<.)&:"%%&@)$'1'5&+7&!)2D)/,$\."%+)1"#-,$
?7)1$4"((-)"#]=$$
$
^%+&$[;#3-/$*#"'$)1-$!%.+&);$"*$T-,7.73-$U$
4-3)7()#;/$1%($(+::"#)-,$)1-$8-3)#-$)1#"+<1"+)$
17($.%#--#$%)$)1-$M379-#(7);$"*$F&0-#)%$73$.&737.%&$
-)17.(I$-,+.%)7"3$"*$()+,-3)($73$'-,7.73-/$
3+#(73</$%3,$")1-#$1-%&)1$(.7-3.-$,7(.7:&73-(I$
%3,$#-(-%#.1$:#"S-.)($"3$(+.1$)":7.($%($-)17.%&$
,-.7(7"3$'%O73<$73$:-#73%)%&$'-,7.73-=$
$
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Q-3,;$F+()73/$*#"'$)1-$!%.+&);$"*$E+#(73</$
-L:&"#-,$."#-$-&-'-3)($"*$#-&%)7"3%&$-)17.($%3,$
)1-7#$%::&7.%)7"3$73$1-%&)1.%#-$-397#"3'-3)(=$
5-#$#-(-%#.1$:#"<#%'(P$%7'($73.&+,-,$
7,-3)7*;73<$%3,$-L:&"#73<$#-&%)7"3%&$-)17.($7((+-($
73$'-3)%&$1-%&)1/$,-9-&":73<$%$#-&%)7"3%&$-)17.($
:-#(:-.)79-$"3$#-(-%#.1$-)17.(/$-L:&"#73<$?%;($
)"$:#-:%#-$1-%&)1.%#-$:#%.)7)7"3-#($%3,$
#-(-%#.1-#($*"#$-)17.%&$:#%.)7.-/$%3,$%,9%3.73<$
)1-$)1-"#-)7.%&$0%(7($"*$#-&%)7"3%&$-)17.(=$`)1-#$
O-;$73,797,+%&($*#"'$3+#(73<$73.&+,-$2%3-)$f-##/$
4"33%$H'7)1/$%3,$2-%33-$d%3$,-#$g%&'=$
$
47.O$H"0(-;/$6,+.%)7"3%&$^(;.1"&"<;/$?"#O-,$)"$
7':#"9-$1-%&)1.%#-/$-,+.%)7"3%&$"::"#)+37)7-(/$
%3,$(".7%&$."3,7)7"3($*"#$:-":&-$?7)1$,7(%07&7)7-($
%3,$)1-7#$*%'7&7-(=$5-$()+,7-,$)1-$.1%3<-($73$
*%'7&7-($)1%)$"..+#$%($%$#-(+&)$"*$1%973<$%$.17&,$
?7)1$%$(7<37*7.%3)$,7(%07&7);/$*".+(73<$"3$:"(7)79-$
.1%3<-(=$F3,$1-$-L:&"#-,$-)17.%&$%3,$1+'%3$
#7<1)($7((+-(/$:%#)7.+&%#&;$%($)1-;$%#-$#-&%)-,$)"$
:-":&-$?7)1$,7(%07&7)7-(=$
$
_%#;$_"&,(%3,/$[#-3,%3$h-7-#/$%3,$")1-#$.&737.%&$
-)17.7()($1%9-$(+::"#)-,$)1-$,-9-&":'-3)$"*$

-)17.($-,+.%)7"3/$:+0&7.$-3<%<-'-3)/$%3,$")1-#$
.-3)#-$%.)797)7-(=$>1#"+<1$)1-$;-%#(/$)1-$
4"((-)"#$8-3)#-$1%($0--3$&73O-,$)"$.&737.%&$
-)17.($(-#97.-$,-&79-#;$%($'-'0-#($,-9-&":$
(.1"&%#(17:$73$-)17.($)"$.&737.%&$:#%.)7.-=$
$
>1-$4"((-)"#$8-3)#-$?"+&,$3")$1%9-$(+#979-,$
?7)1"+)$)1-$."''7)'-3)$%3,$?"#O$"*$
%,'737()#%)79-$&-%,($(+.1$%($8%#"&$E%1"#37%O/$
?1"$1%($'%3%<-,$)1-$8-3)#-$"9-#$)1-$;-%#(=$
$
>1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$.%'-$
+3,-#$)1-$%-<7($"*$)1-$8""#,73%)73<$8"+3.7&$"*$
5-%&)1$H.7-3.-($\#-3%'-,$5-%&)1$H.7-3.-($
8"+3.7&$73$@AAW]$+3)7&$7)$'"9-,$+3,-#$)1-$
!%.+&);$"*$T-,7.73-$73$@AWA=$>1#"+<1"+)$7)($
17()"#;/$)1-$8-3)#-$1%($0-3-*7)-,$*#"'$
73)-#,7(.7:&73%#;$."&&%0"#%)7"3/$73.&+,73<$0+)$3")$
&7'7)-,$)"/$E+#(73</$T-,7.73-/$V-1%07&7)%)7"3$
T-,7.73-/$h%?/$^17&"(":1;/$%3,$H:7#7)+%&$8%#-$
)1#"+<1$7)($17()"#;=$>1-$2"13$4"((-)"#$5-%&)1$
6)17.($8-3)#-$7($)1-$"3&;$73)-#,7(.7:&73%#;/$
%.%,-'7.$-)17.($.-3)#-$73$F&0-#)%/$%3,$"3-$"*$
)1-$*7#()$73$8%3%,%=

!
! !,"1&#2314(35(2$&(63$*(,344&231(7&%'2$(82$"#4(0&*21&(96,780:(

(
2"13$4"((-)"#$ $ WXYa$K$WXXY$ 47#-.)"#/$2"73)K!%.+&)7-($[7"-)17.($^#"S-.)$\WXYa]/$4797(7"3$$
$ $ $ $ $ "*$[7"'-,7.%&$6)17.($\WXXA]/$%3,$[7"-)17.($8-3)#-$\WXXZ]/$$
$ $ $ $ $ !7#()$81%7#$73$[7"-)17.(/$M379-#(7);$"*$F&0-#)%$\WXXa$K$WXXY]$
$
d%3<7-$[-#<+'$ $ WXXe$K$@AA@$ 8"K47#-.)"#/$24568$\WXXe$K$WXXX]/$47#-.)"#/$24568$\WXXX$K$@AA@]$
$
^%+&$[;#3-$ $$ WXXe$K$@AWa$ 8"K47#-.)"#/$24568$\WXXe$K$WXXX]/$G3)-#7'$47#-.)"#/$24568$\@AA@$K$
$ $$ $ $ $ @AAa/$@AWA$K$@AWa]$
$
47.O$H"0(-;$ $$ @AAa$K$@AWA$ 47#-.)"#/$24568$
$
_%#;$_"&,(%3,$ $$ @AWa$K$@AWX$ 47#-.)"#/$24568$
$
T7.1%-&$9%3$T%3-3$ @A@A$K$ $ 47#-.)"#/$24568$$ $
$
$
$
!
!
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82AB217&
$
>1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$0-3-*7)($*#"'$%3$73)-#,7(.7:&73%#;$."#-$*%.+&);$)1%)$()--#($%3,$
(+::"#)($)1-$8-3)#-P($'%3,%)-=$>1-(-$73,797,+%&($."3)#70+)-$)1-7#$-3-#<;/$)7'-/$%3,$-L:-#)7(-$)"$
:#"'")73<$%.)797)7-($?7)173$%3,$0-;"3,$)1-$M379-#(7);$"*$F&0-#)%$)1%)$&-%,$)"$-)17.%&$-3<%<-'-3)/$
'+)+%&$#-(:-.)/$%3,$.#7)7.%&$#-*&-.)7"3$"3$'%))-#($"*$'"#%&$."3.-#3$73$1-%&)1$.%#-=$Q17&-$-%.1$1%($)1-7#$
,"'%73($"*$-L:-#)7(-$73$1-%&)1$-)17.(/$7)$7($)1-7#$."'073-,$-**"#)($)1%)$(+::"#)$)1-$8-3)#-=$
$

!
!"#$%&'()%*(!%*&*/(T4/$^14/$!V8^8\^-,(/EG8M/8G^](
47#-.)"#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$M379-#(7);$"*$F&0-#)%$
81%7#$73$5-%&)1$6)17.($
$
T7.1%-&$7($)1-$47#-.)"#$"*$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$%3,$%3$
F((".7%)-$^#"*-(("#$73$)1-$4-:%#)'-3)$"*$^-,7%)#7.(=$$5-$%&("$1%($%$.&737.%&$
:#%.)7.-$%($%$:1;(7.7%3$73$3-"3%)%&K:-#73%)%&$'-,7.73-$?7)1$)1-$H)"&&-#;$
817&,#-3P($5"(:7)%&=$57($#-(-%#.1$7($:#7'%#7&;$."3.-#3-,$?7)1$#-&%)7"3%&$
-)17.(/$(7)+%)-,$?7)173$)1-$)#%,7)7"3$"*$:1-3"'-3"&"<;=$T7.1%-&$7($
."3(7,-#-,$%3$73)-#3%)7"3%&$-L:-#)$73$J+%&7)%)79-$1-%&)1$#-(-%#.1=$57($

#-(-%#.1$:#"S-.)($#-&%)-$)"$-)17.%&$,-.7(7"3K'%O73</$)1-$-L:-#7-3)7%&$&7*-$"*$)1-$*-)+(C3-?0"#3/$)1-$+(-$"*$
'-,7.%&$)-.13"&"<7-($73$.&737.%&$-3."+3)-#(/$%3,$:%)7-3)K*%'7&;$-L:-#7-3.-($"*$1"(:7)%&$.%#-=$T7.1%-&$7($
)1-$.1%7#$"*$)1-$8%3%,7%3$^%-,7%)#7.$H".7-);$[7"-)17.($8"''7))--=$
$
$

0%13'(;%$31*"%</$[H.$
F,'737()#%)"#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$M379-#(7);$"*$F&0-#)%$
$
8%#"&$7($)1-$F,'737()#%)"#$*"#$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$
'%3%<73<$)1-$4"((-)"#$8-3)#-i($":-#%)7"3(/$0+(73-((/$%3,$"9-#%&&$
."''+37);$"+)#-%.1$'%#O-)73<=$H1-$7($#-(:"3(70&-$*"#$)1-$8-3)#-i($
*73%3.7%&/$%,'737()#%)79-/$%3,$1+'%3$#-("+#.-$'%3%<-'-3)=$8%#"&$7($
F((7()%3)$6,7)"#$*"#$)1-$3-?(&-))-#/$-)$%,.&0,.1/2&<+($E/$#-(:"3(70&-$*"#$)1-$
8-3)#-i($?-0(7)-$'%3%<-'-3)/$.""#,73%)7"3$"*$)1-$%33+%&$5-%&)1$6)17.($
H-'73%#$(-#7-(/$%3,$:&%3373<$%3,$"#<%37N73<$(;':"(7%$%3,$?"#O(1":(=$H1-$

%&("$:#"97,-($%,'737()#%)79-$(+::"#)$*"#$)1-$M379-#(7);$"*$F&0-#)%$5"(:7)%&(P$8&737.%&$6)17.($8"''7))--=! $
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(
$

=&*>?(@A42"*/$^14$
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
^#"*-(("#$6'-#7)+(/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$F&0-#)%$
$
F$^#"*-(("#$6'-#7)+($?7)1$E+#(73<$%3,$)1-$2"13$4"((-)"#$5-%&)1$6)17.($
8-3)#-/$Q-3,;P($%::#"%.1$)"$1-%&)1$-)17.($7($)1%)$"*$#-&%)7"3%&$-)17.(=$H1-$
1-&,$%$8%3%,%$V-(-%#.1$81%7#$73$V-&%)7"3%&$6)17.($73$5-%&)1$8%#-$*#"'$@AAB$
)"$@AWB$%3,$)%O-($%3$73)-#,7(.7:&73%#;$%::#"%.1$)"$()+,;73<$-)17.%&$7((+-($73$
1-%&)1$.%#-/$73.&+,73<$*#"'$%$<&"0%&$:-#(:-.)79-=$47((-'73%)7"3$"*$#-(-%#.1$
73.&+,-($73$0""O$*"#'$\FE1'5&>+G'&1'&,.)&0H)#I:$%%1'5&J'+GK$%3,$)1#"+<1$

*7&'$\="2,&L))D&;#)$,.1'5&#-R$'"#%&$,7()#-(($"*$^G8M$()%**]=$V-.-3)$)-%.173<$73.&+,-($73)-#,7(.7:&73%#;$
<#%,+%)-$."+#(-(/$6',)#(12/1D%1'$#E$-)$%,./$#)&0,.1/2$%3,$!)2)$#/.&0,.1/2=$5-#$.&737.%&$-L:-#)7(-$7($73$
'-3)%&$1-%&)1$3+#(73<I$(1-$7($%3$-,7)"#$"*$82E/.1$,#1/&$'(&@)',$%&-)$%,.&M"#21'5&7+#&4$'$(1$'&8#$/,1/)/$
Z!"$-,7)7"3=$H1-$1%($(-#9-,$"3$>1-$8%3%,7%3$E+#(-($F((".7%)7"3P($6)17.($8"''7))--=$$
$
$

B1%#&?(C%"'&?/([F/$hh[/$f8!
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
>#%.-;$[%7&-;$1%($"9-#$BA$;-%#(P$-L:-#7-3.-$73$:#"97,73<$&-<%&/$&-<7(&%)79-/$
:"&7.;/$%3,$-)17.($%,97.-$"3$%$?7,-$#%3<-$"*$7((+-($73$1-%&)1$&%?=$>#%.-;$7($%$
#-."<37N-,$-L:-#)$73$h7*-$H.7-3.-($U$5-%&)1$73$>1-$8%3%,7%3$h-<%&$h-L:-#)$
47#-.)"#;=$H1-$1%($?"#O-,$73$0")1$:+0&7.$%3,$:#79%)-$:#%.)7.-$(-))73<(/$
73.&+,73<$%($8"#:"#%)-$8"+3(-&$*"#$F&0-#)%$5-%&)1/$%3,$_-3-#%&$8"+3(-&$
5-%&)1$h%?$*"#$F&0-#)%$2+()7.-$%3,$H"&7.7)"#$_-3-#%&=$H1-$%&("$(-#9-,$73$%3$

%.%,-'7.$:"(7)7"3$*"#$.&"(-$)"$%$,-.%,-$%($6L-.+)79-$47#-.)"#$"*$)1-$5-%&)1$h%?$G3()7)+)-$%)$)1-$
M379-#(7);$"*$F&0-#)%$?1-#-$(1-$."3,+.)-,$%$?7,-$#%3<-$"*$&-<%&$%3,$&%?$#-*"#'$:#"S-.)(/$?"#O73<$
&".%&&;/$:#"973.7%&&;/$3%)7"3%&&;$%3,$73)-#3%)7"3%&&;$"3$%$0#"%,$#%3<-$"*$7((+-($73$1-%&)1$&%?I$-,7)-,$%$
:--#K#-97-?-,$:+0&7.%)7"3I$)%+<1)$-L)-3(79-&;$73$)1-$1-%&)1$:#"*-((7"3%&$*%.+&)7-($%3,$)1-$&%?$*%.+&);I$
:+0&7(1-,$"3$%$?7,-$#%3<-$"*$)":7.(I$."3,+.)-,$'-,7%$73)-#97-?(I$"#<%37N-,$3%)7"3%&$1-%&)1$&%?$
."3*-#-3.-(I$%3,$:#"97,-,$"+)#-%.1$-,+.%)7"3$*"#$)1-$:+0&7.$%3,$")1-#(=$G3$%,,7)7"3$)"$1-#$.+##-3)$?"#O$
?7)1$)1-$4"((-)"#$5-%&)1$6)17.($8-3)#-/$(1-$7($F((".7%)-$8"+3(-&$?7)1$T7&&-#$>1"'("3$hh^$?1-#-$(1-$
%,97(-($1-%&)1$(;()-'$%3,$1-%&)1$:#"*-((7"3%&$.&7-3)(=$
$
$
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7&">"(6%*D/(^14!
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
F((".7%)-$F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$
M379-#(7);$"*$F&0-#)%$
$
5-7,7$(:-.7%&7N-($73$47(%07&7);$6)17.(=$H1-$7($.+##-3)&;$)1-$81%7#$"*$)1-$8"+3.7&$
"*$8%3%,7%3($?7)1$47(%07&7)7-(/$63,73<K"*Kh7*-$6)17.($8"''7))--/$%3,$(-#9-($
"3$)1-$*-,-#%&$<"9-#3'-3)$'737()-#P($47(%07&7);$F,97("#;$_#"+:=$$G3$1-#$
b")1-#$&7*-/c$(1-$7($%$?#7)-#C:&%;?#7<1)$%3,$*7&''%O-#=$5-#$.#-%)79-$?"#O$
*".+((-($"3$'%O73<$)1-$-L:-#7-3.-($"*$:-":&-$?7)1$,7(%07&7)7-($%..-((70&-$)"$

%+,7-3.-($'%,-$+:$"*$0")1$:-":&-$?7)1$,7(%07&7)7-($%3,$:-":&-$?1"$%#-$)-':"#%#7&;$%0&-K0",7-,=$$
$$
$

,31"4(E"&4&1/(^14$
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
F((".7%)-$^#"*-(("#$U$4-%3/$H)=$2"(-:1P($8"&&-<-/$M379-#(7);$"*$F&0-#)%$
$
4"#7($7($%3$F((".7%)-$^#"*-(("#$"#$!%&&'()"*+!,+"#$"*$>1-"&"<;$%)$H)=$
2"(-:1P($8"&&-<-/$)1-$8%)1"&7.$8"&&-<-$"*!*-+!.#)/+0&)*1!'2!%34+0*"=$4"#7($
)-%.1-($-)17.($%3,$)1-"&"<;$73$)1-$%#-%($"*$07"-)17.(/$(-L+%&7);/$,-%)1$U$
,;73</$)1-$0",;/$%3,$?"'-3$U$(:7#7)+%&7);=$H1-$7($%&("$%$."+3(-&&73<$
)1-#%:7()$?1"$'%73)%73($%$('%&&$:#%.)7.-$73$6,'"3)"3/$?"#O73<$?7)1$
%,"&-(.-3)$<7#&(/$%,+&)$?"'-3$%3,$'-3/$%3,$."+:&-(=$5-#$#-(-%#.1$%3,$

?#7)73<$73.&+,-$-&-'-3)($"*$0")1$)1-"&"<;$%3,$:(;.1"&"<;/$'"#%&$%3,$-)17.%&$,-.7(7"3K'%O73</$%3,$
1+'%3$*&"+#7(173<=$F&&$"*$1-#$?"#O$#-*&-.)($%$:%#)7.+&%#$."''7)'-3)$)"$(".7%&$S+()7.-$%3,$)1-$?-&&0-73<$"*$
*-'%&-(=$

!
,"%*&(EA*?</(VE/(^14!
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
d7.-$4-%3$U$^#"*-(("#/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$F&0-#)%$
$
47%3-$7($%$^#"*-(("#$%3,$d7.-$4-%3$?7)1$)1-$!%.+&);$"*$E+#(73</$F,S+3.)$
^#"*-(("#$?7)1$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$M379-#(7);$"*$
F&0-#)%=$5-#$:#"<#%'$"*$#-(-%#.1$*".+(-($"3$-31%3.73<$)1-$-)17.%&$.%:%.7);$
"*$1-%&)1$%3,$"#<%37N%)7"3%&$:"&7.7-($%($)1-(-$#-&%)-$)"$)1-$?-&&0-73<$"*$
:":+&%)7"3(=$>1-$'-)1",($(1-$-':&";($73$)17($#-(-%#.1$73.&+,-$J+%&7)%)79-/$
J+%3)7)%)79-$%3,$O3"?&-,<-$(;3)1-(7(/$%3,$'+.1$"*$)17($?"#O$1%($0--3$

?7)1$73)-#,7(.7:&73%#;$#-(-%#.1$)-%'(=$
$
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$
C1&*>%*(F&"&1/(^14!
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
[#-3,%3$-%#3-,$17($,".)"#%)-$*#"'$)1-$4-:%#)'-3)$"*$^17&"(":1;/$
M379-#(7);$"*$F&0-#)%/$73$@AA@=$5-$(-#9-,$*"#$,-.%,-($%($)1-$8&737.%&$6)17.7()$
%)$)1-$M379-#(7);$"*$F&0-#)%$%3,$H)"&&-#;$817&,#-3P($5"(:7)%&($%3,$
T%N%3O"?(O7$F&0-#)%$5-%#)$G3()7)+)-=$5-$7($%3$F,S+3.)$^#"*-(("#$?7)1$)1-$
2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-=$[#-3,%3$7($:#-(-3)&;$,"73<$#-(-%#.1$"3$
)1-$)":7.($"*$:-,7%)#7.$0-()$73)-#-()/$:(;.1-,-&7.(/$'"#%&$,7()#-((/$-3,K"*K&7*-$

,-.7(7"3K'%O73</$)#%3(:&%3)$-)17.(/$-)17.($"*$'-,7.%&$)-.13"&"<;/$."':%((7"3$73$)1-$:#%.)7.-$"*$
'-,7.73-/$#7(O$%3,$,-.7(7"3K'%O73<=$
$

G"''"%*(F&H&1H&?&1/(VE/$TE/(^14$
8"#-$T-'0-#/$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$
F((7()%3)$^#"*-(("#/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$F&0-#)%$
$
_7&&7%3$7($%3$F((7()%3)$^#"*-(("#$73$)1-$!%.+&);$"*$E+#(73<=$_7&&7%3i($.+##-3)$
#-(-%#.1$-L:&"#-($)1-$-'0",7-,$-)17.($"*$1-%&)1.%#-$:#%.)7.-(/$-':&";73<$%$
:1-3"'-3"&"<7.%&$'-)1",$)"$739-()7<%)-$)1-$3+#(-P($)"+.1$73$)1-$3-"3%)%&$
73)-3(79-$.%#-$+37)=$^%()$#-(-%#.1$:#"S-.)($1%9-$-L:&"#-,$)1-$-L:-#7-3.-$"*$
*%'7&7-($73$)1-$EG8M$%3,$,+#73<$)1-$:#".-(($"*$."3(7,-#73<$"#<%3$,"3%)7"3=$
5-#$3+#(73<$0%.O<#"+3,$7($73$3-"3%)%&$73)-3(79-$.%#-/$*%'7&;$0-#-%9-'-3)/$

%3,$:#"*-((7"3%&$#-<+&%)7"3=$5-#$)-%.173<$:#%.)7.-$7($73$1-%&)1.%#-$-)17.($%3,$3+#(73<$&-%,-#(17:=$
$

! !
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</T2.0%!E$C6$&,!
!
F,S+3.)$'-'0-#($"*$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$."':#7(-$%$3-)?"#O$"*$:#%.)7)7"3-#(/$
#-(-%#.1-#(/$%3,$")1-#$73,797,+%&($+3,-#)%O73<$%3,$(+::"#)73<$1-%&)1$-)17.($(.1"&%#(17:=$>1-(-$'-'0-#($
'%O-$)1-'(-&9-($."3(7()-3)&;$%9%7&%0&-$)"$(+::"#)$4"((-)"#$%.)797)7-(=$
$

E$%'>33*(@'I&1"%*/(T4/$T5H./$!8F^/$!V8^8!
8&737.%&$^#"*-(("#/$4-:%#)'-3)$"*$h%0"#%)"#;$T-,7.73-$%3,$^%)1"&"<;/$
M379-#(7);$"*$F&0-#)%$
$
f1%&,""3$7($%$.&737.%&$:#"*-(("#$"*$:%)1"&"<;$%)$)1-$M379-#(7);$"*$F&0-#)%/$
!%.+&);$"*$T-,7.73-$U$4-3)7()#;$%3,$%,S+3.)$:#"*-(("#$%)$)1-$2"13$4"((-)"#$
5-%&)1$6)17.($8-3)#-=$f1%&,""3$7($%$.-#)7*7-,$:%)1"&"<7()$0;$)1-$8"&&-<-$"*$
^1;(7.7%3($%3,$H+#<-"3($"*$F&0-#)%$%3,$`3)%#7"=$F($?-&&/$1-$7($%$*-&&"?$"*$
)1-$V";%&$8"&&-<-$"*$^1;(7.7%3($"*$8%3%,%$%3,$)1-$8"&&-<-$"*$F'-#7.%3$
^%)1"&"<7()(=$4#=$F&S-#7%3$7($.+##-3)&;$%$:%)1"&"<7()$%)$)1-$,797(7"3$"*$

F3%)"'7.%&$^%)1"&"<;/$M379-#(7);$"*$F&0-#)%$5"(:7)%&/$F&0-#)%$5-%&)1$H-#97.-(/$6,'"3)"3/$F&0-#)%/$
8%3%,%=$5-$(:-.7%&7N-($73$%+)":(;$%3,$7)$1%($:%9-,$)1-$:%)1?%;$)"$17($T%()-#$"*$6)17.($%)$)1-$2"73)$
.-3)#-$"*$[7"-)17.(/$M379-#(7);$"*$>"#"3)"=$f1%&,""3$(:-%O($*"#$)1-$,-%,$\%($"3-$"*$)1-$+3,-#:#797&-<-,$
j1+'%3j$.%)-<"#7-(]$%3,$)1-;$(:-%O$*"#$)1-$&7973<k$
$
$

J%1%$(@*>&143*/(T4/$TH./$!V8^8!
F((7()%3)$^#"*-(("#/$4797(7"3$"*$8#7)7.%&$8%#-$T-,7.73-/$M379-#(7);$"*$F&0-#)%$
$
H%#%1$7($%3$F((7()%3)$^#"*-(("#$73$)1-$4-:%#)'-3)$"*$8#7)7.%&$8%#-$T-,7.73-$
%3,$F,S+3.)$F((7()%3)$^#"*-(("#$?7)1$)1-$2"13$4"((-)"#$5-%&)1$6)17.($
8-3)#-$%)$)1-$M379-#(7);$"*$F&0-#)%=$H1-$."':&-)-,$%3$EG5K*+3,-,$
:"(),".)"#%&$#-(-%#.1$*-&&"?(17:$%3,$%$T%()-#$"*$H.7-3.-$73$5-%&)1$
H-#97.-($V-(-%#.1$%)$)1-$M379-#(7);$"*$^7))(0+#<1$%3,$%$[7"-)17.($!-&&"?(17:$
%)$)1-$5%#9%#,$T-,7.%&$H.1""&$8-3)-#$*"#$[7"-)17.(=$5-#$#-(-%#.1$*".+(-($
"3$-)17.%&$,-.7(7"3K'%O73<$73$.#7)7.%&$7&&3-(($%3,$-31%3.73<$:%)7-3)$%3,$

*%'7&;K.-3)-#-,$.%#-$%.#"(($)1-$.#7)7.%&$.%#-$S"+#3-;$
$
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.'31&*#&(@4$'&?/([8hC24/$hhT$\[7"-)1]/$H24!
F((7()%3)$^#"*-(("#/$!%.+&);$"*$h%?/$M379-#(7);$"*$F&0-#)%$
$
!&"#-3.-$7($%3$F((7()%3)$^#"*-(("#$%)$)1-$!%.+&);$"*$h%?$%3,$F,S+3.)$
T-'0-#$"*$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-=$F($%$)#%3(,7(.7:&73%#;$
)#%3(*-'7373-$(.1"&%#/$!&"#-3.-$#-(-%#.1-($%$,79-#(-$#%3<-$"*$)":7.($
#-&%)73<$)"$)#%3(<-3,-#$."''+37)7-(/$?7)1$%$:%#)7.+&%#$-':1%(7($"3$&%?$
%3,$.&737.%&$-)17.(=$6%#&7-#$73$)1-7#$.%#--#/$!&"#-3.-$(-#9-,$%($)1-$*7#()$":-3&;$
)#%3(*-'7373-$&%?$.&-#O$%)$)1-$H+:#-'-$8"+#)$"*$8%3%,%=$>1-7#$?7,-&;$
:+0&7(1-,$?#7)73<($1%9-$0--3$.7)-,$0;$)1-$H+:#-'-$8"+#)$"*$8%3%,%/$73$

73)-#3%)7"3%&$()%3,%#,($"*$.%#-/$%3,$73$M37)-,$E%)7"3($#-:"#)(=$>1-;$%#-$)1-$%+)1"#$"*$;$''1'5&
<#$'25)'()#&4+'H)#21+'&8#$/,1/)23&B&F)5$%&$'(&8+%1/E&B'$%E212$\M[8$^#-((/$@A@@]=$!&"#-3.-$+(-($
)1-;C)1-'$:#"3"+3(=$
$

-&2&1(C1"*>'&?/(T4/$!V8^8/$!V8^$\6,73]/$!V8^$\h"3,]!
^#"*-(("#/$4797(7"3$"*$8#7)7.%&$8%#-$T-,7.73-/$M379-#(7);$"*$F&0-#)%$
$
^-)-#$7($*7#()$%3,$*"#-'"()$%$.#7)7.%&$.%#-$:1;(7.7%3=$57($73)-#-()($%3,$
:+0&7.%)7"3($.-3)#-$"3$9%#7"+($%(:-.)($"*$#-(+(.7)%)7"3/$73.&+,73<$)1-$
7':"#)%3.-$"*$.#7(7($'%3%<-'-3)$%3,$1+'%3$*%.)"#(/$)1-$+(-$"*$
(7'+&%)7"3/$%3,$:#%.)7.%&$73(7<1)($)1%)$7':#"9-$)-%'?"#O$,+#73<$%.+)-$
.%#-=$^-)-#$7($%$*"+3,73<$'-'0-#$"*$)1-$8%3%,7%3$V-(+(.7)%)7"3$G3()7)+)-$
%3,$7)($97.-K.1%7#=$5-$7($Q-()-#3$8%3%,%P($#-:#-(-3)%)79-$*"#$)1-$V";%&$
8"&&-<-$"*$6,730+#<1/$%3,$E"#)1$F'-#7.%3$F'0%((%,"#$*"#$8"3)73+"+($

T-,7.%&$6,+.%)7"3=$5-$?%($*7#()$97(7)73<$(.1"&%#$*"#$)1-$G3)-3(79-$8%#-$H".7-);$"*$)1-$Mf=$5-$7($(-.#-)%#;$
"*$)1-$8%3%,7%3$8#7)7.%&$8%#-$H".7-);=$
$

/34&(!K(0%12&1/(hh[/$f8!
F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
V"(-$0#73<($'"#-$)1%3$BA$;-%#(i$-L:-#7-3.-$73$)1-$1-%&)1$&%?$*7-&,=$H1-$
%((7()($."':%37-(/$'-,7.%&$:#%.)7)7"3-#(/$%($?-&&$%($(.7-3)7*7.$:#"*-((7"3%&(/$
3%97<%)-$)1-$#-<+&%)"#;$#-J+7#-'-3)($"*$:#79%)-$%3,$:+0&7.$:#%.)7.-/$
73.&+,73<$%((7()73<$:1;(7.7%3($?7(173<$)"$-L:%3,$)1-7#$:#%.)7.-($73$)"$)1-$
*7-&,$"*$E"3K5"(:7)%&$H+#<7.%&$!%.7&7)7-($%3,$>-&-'-,7.73-=$V"(-$1%($
%::-%#-,$0-*"#-$%&&$&-9-&($"*$."+#)($73$F&0-#)%/$%($?-&&$%($0-*"#-$9%#7"+($
%,'737()#%)79-$&%?$)#70+3%&(=$>"$."':&-'-3)$1-#$&%?$:#%.)7.-/$V"(-$

,-9")-($(+0()%3)7%&$)7'-$%($%3$%.)79-$%3,$9%&+%0&-$'-'0-#$"*$)1-$&-<%&$%3,$'-,7.%&$."''+37);=$H1-$
%&("$(-#9-($)1-$'-,7.%&$."''+37)7-($%.#"(($8%3%,%$%($%3$-L-.+)79-$'-'0-#$"*$)1-$T-,7.%&$8"+3.7&$"*$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!:4!

8%3%,%/$81%7#$"*$7)($F::-%&($8"''7))--/$%3,$%($d7.-$81%7#$"*$7)($!73%3.-$8"''7))--=$H1-$7($%&("$%$."+3.7&$
'-'0-#$"*$)1-$V";%&$8"&&-<-$"*$^1;(7.7%3($%3,$H+#<-"3($"*$8%3%,%=$
!
$

J%>"&(,&4#$&*&4/(VE/$^14!
F((7()%3)$^#"*-(("#/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$F&0-#)%$
$
H%,7-$7($%3$F((7()%3)$^#"*-(("#$73$)1-$!%.+&);$"*$E+#(73<$%3,$F,S+3.)$
F((7()%3)$^#"*-(("#$?7)1$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$M379-#(7);$
"*$F&0-#)%=$5-#$#-(-%#.1$73)-#-()($73.&+,-$-)17.(/$'"#%&$,7()#-((/$
73)-#9-3)7"3$,-9-&":'-3)/$1-%&)1.%#-$:#"*-((7"3%&$#-)-3)7"3/$%3,$
7':#"973<$G3,7<-3"+($^-":&-(i$1-%&)1$73$)1-$.#7)7.%&$.%#-$(-))73<=$H%,7-$1%($
.&737.%&$-L:-#7-3.-$%($%$#-<7()-#-,$3+#(-$73$:-,7%)#7.$.#7)7.%&$.%#-$%3,$
"+):%)7-3)$3-+#"&"<;=$

$
$
E%2$1?*(,3*L/(T4/$TH./$!V8^/$4V8H^8!
F((".7%)-$^#"*-(("#/$4-:%#)'-3)$"*$6'-#<-3.;$T-,7.73-/$M379-#(7);$"*$
F&0-#)%$
$
f%)1#;3$7($%3$%,,7.)7"3$'-,7.73-$:1;(7.7%3$%)$)1-$V";%&$F&-L%3,#%$5"(:7)%&$
73$6,'"3)"3/$F[=$H1-$."K,-9-&":-,$%3,$?%($)1-$'-,7.%&$&-%,$*"#$)1-$
F,,7.)7"3$V-."9-#;$%3,$8"''+37);$5-%&)1$\FV85]$>-%'/$%3$%,,7.)7"3$
'-,7.73-$."3(+&)$(-#97.-$)1%)$?%($*7#()$7':&-'-3)-,$%)$)1-$VF5$73$@AWD=$
^#7"#$)"$)17(/$(1-$?"#O-,$%($%3$-'-#<-3.;$:1;(7.7%3$%)$)1-$VF5$%3,$H)"&&-#;$
817&,#-3P($1"(:7)%&=$f%)1#;3$7($.+##-3)&;$)1-$F&0-#)%$5-%&)1$H-#97.-($81%7#$73$

6'-#<-3.;$T-,7.73-$V-(-%#.1$%3,$)1-$H".7%&$F.."+3)%07&7);$h-%,$*"#$)1-$!%.+&);$"*$T-,7.73-$U$
4-3)7()#;$%)$)1-$M379-#(7);$"*$F&0-#)%=$G3$%,,7)7"3/$(1-$7($)1-$81%7#$"*$)1-$F,,7.)7"3$T-,7.73-$F#-%$"*$
!".+(-,$8"':-)-3.-$8"''7))--$*"#$)1-$V";%&$8"&&-<-$"*$^1;(7.7%3($%3,$H+#<-"3($"*$8%3%,%=$5-#$
#-(-%#.1$%3,$%,9".%.;$?"#O$7($*".+(-,$"3$7':#"9-,$%.+)-$.%#-$'-,7.%&$(-#97.-($*"#$:-":&-$?1"$+(-$
(+0()%3.-(=$
$
!
$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! :5!

E%2$&1"*&(,A2$"&/$^14!
8&737.%&$6)17.7()/$E"#)1-#3$g"3-/$F&0-#)%$5-%&)1$H-#97.-($
F((7()%3)$8&737.%&$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$
M379-#(7);$"*$F&0-#)%$
$
f%)1-#73-$7($%$8&737.%&$6)17.7()$:#"97,73<$*#"3)&73-$.&737.%&$-)17.($."3(+&)%)7"3$
%)$)1-$V";%&$F&-L%3,#%$5"(:7)%&/$%($?-&&$%($:#"973.7%&$&-9-&K(+::"#)$"3$
9%#7"+($:#"S-.)($%3,$737)7%)79-(=$$H1-$%&("$:#"97,-($."3(+&)%3)$1-%&)1$-)17.($
(-#97.-($)"$9%#7"+($"#<%37N%)7"3($%.#"(($8%3%,%$?7)1$%$(:-.7%&$*".+($"3$
-)17.($%3%&;(-($*"#$1-%&)1$)-.13"&"<;$%((-(('-3)=$f%)1-#73-$?%($)1-$

%,97(73<$-)17.7()$"3$)1-$[#7)7(1$8"&+'07%$5-%&)1$>-.13"&"<;$F((-(('-3)$8"''7))--/$%3,$:#"97,-($-)17.($
(+::"#)$*"#$)1-$8%3.-#$8"''7))--$*"#$)1-$5-%&)1$V-(-%#.1$6)17.($["%#,($"*$F&0-#)%=$
$

0$%1'(8'4/(T[81[/$!8^(;.1/$TT-,^(;.1/$47:F[FT/$F8[`T/$!GFGT6!
8&737.%&$^#"*-(("#/$4-:%#)'-3)$"*$^(;.17%)#;/$M379-#(7);$"*$F&0-#)%$
8&737.%&$^#"*-(("#/$4-:%#)'-3)$"*$G3)-#3%&$T-,7.73-/$M379-#(7);$"*$F&0-#)%$
$
81%#&$7($%$*-&&"?(17:K)#%73-,$^(;.17%)#7()/$F,,7.)7"3$H:-.7%&7()/$%3,$
`..+:%)7"3%&$^1;(7.7%3=$5-$(-#9-($%($%$8&737.%&$^#"*-(("#$%)$0")1$)1-$
4-:%#)'-3)$"*$^(;.17%)#;$%3,$)1-$4-:%#)'-3)$"*$T-,7.73-=$5-$1%($
%+)1"#-,$3+'-#"+($:+0&7.%)7"3(/$73.&+,73<$(-9-#%&$.&737.%&$:#%.)7.-$
<+7,-&73-$(-)($%3,$*"+#$8".1#%3-$(;()-'%)7.$#-97-?(=$81%#&$(-#9-($"3$)1-$
F,97("#;$["%#,$"*$4".)"#($F<%73()$!"#.-,$`#<%3$5%#9-()73<$\4F!`5]/$)1-$

@AWX$#-.7:7-3)$"*$)1-$T")1-#$>-#-(%$T-'"#7%&$F?%#,$*"#$H".7%&$2+()7.-=$T"()$#-.-3)&;/$1-$?%($%$
#-.7:7-3)$"*$)1-$l6$GG$^&%)73+'$2+07&--$F?%#,$*"#$17($."3)#70+)7"3$)"$'-3)%&$1-%&)1=$5-$7($-':&";-,$%($
F((7()%3)$V-<7()#%#$\8"3)73+73<$8"':-)-3.-]$%)$)1-$8"&&-<-$"*$^1;(7.7%3($%3,$H+#<-"3($"*$F&0-#)%=$
$

G%1?(.1%*</([F/$[6,/$VE!
^%&&7%)79-$8%#-$E+#(-$8"3(+&)%3)/$V";%&$F&-L%3,#%$5"(:7)%&$%3,$
M379-#(7);$"*$F&0-#)%$5"(:7)%&$
8&737.%&$h-.)+#-#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
_%#;$1%($0--3$%$:%&&7%)79-$.%#-$3+#(-$."3(+&)%3)$%3,$#-("+#.-$3+#(-$%)$)1-$
M379-#(7);$"*$F&0-#)%$5"(:7)%&$%3,$V";%&$F&-L%3,#%$5"(:7)%&$*"#$)1-$:%()$
)?-3);$;-%#(=$^#7"#$)"$)1%)/$_%#;$?"#O-,$%($%$1"(:7.-$'%3%<-#/$."''+37);$
:%&&7%)79-$.%#-$."3(+&)%3)/$0-,(7,-$3+#(-/$:(;.17%)#7.$3+#(-/$%3,$H:-.7%&$
6,+.%)7"3$)-%.1-#$"9-#$)1-$*7#()$)?-3);$;-%#($"*$17($.%#--#=$5-$1%($(-#9-,$

"3$)1-$8&737.%&$6)17.($8"''7))--($"*$0")1$)1-$M379-#(7);$"*$F&0-#)%$5"(:7)%&$%3,$)1-$V";%&$F&-L%3,#%$
5"(:7)%&=$_%#;$#-)7#-,$*#"'$17($*+&&K)7'-$3+#(73<$:"(7)7"3$73$2+&;$@A@B=$5-$()7&&$?"#O($.%(+%&$%($%$:%&&7%)79-$
.%#-$3+#(-$."3(+&)%3)$%)$)1-$M379-#(7);$"*$F&0-#)%$5"(:7)%&$%3,$V";%&$F&-L%3,#%$5"(:7)%&=$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!:6!

$
,%*"&'(G%1134/(T4/$!V8^8!
8&737.%&$^#"*-(("#/$4797(7"3$"*$^-,7%)#7.$8#7)7.%&$8%#-/$4-:%#)'-3)$"*$
^-,7%)#7.(/$M379-#(7);$"*$F&0-#)%$
$
4%37-&$1%($0--3$%$()%**$:-,7%)#7.$73)-3(797()$*"#$'"#-$)1%3$@A$;-%#($%)$)1-$
H)"&&-#;$817&,#-3P($1"(:7)%&I$1-$7($#-(:"3(70&-$*"#$)1-$^G8M$,%)%$0%(-$%3,$."K
&-%,($)1-$l+%&7);$U$H%*-);$."+3.7&=$57($#-(-%#.1$73)-#-()($%#-$'"#%&$,7()#-((/$
-3,K"*K&7*-$.%#-/$(+::"#)73<$1-%&)1$.%#-$:#"*-((7"3%&(/$%3,$
:%&&7%)79-$.%#-=$5-$1%($9"&+3)--#-,$%#"+3,$H"+)1$F'-#7.%$1-&:73<$)"$
(+::"#)$:-,7%)#7.$.%#,7%.$(+#<-#;$:#"<#%'(=$57($0%.O<#"+3,$73.&+,-($

[7"-)17.($%)$_-"#<-)"?3$M379-#(7);$%3,$8#7)7.%&$G3.7,-3)$H)#-(($T%3%<-'-3)$%3,$l+%&7);$%3,$H%*-);$73$
5-%&)1$8%#-$)#%7373<$%)$M379-#(7);$"*$8%&<%#;=$
!

G%1?(G3'>4%*>/$[F/$TF$
8&737.%&$6)17.7()/$V-<73%$%3,$G3)-<#%)-,$V+#%&$5-%&)1$H%(O%).1-?%3$5-%&)1$
F+)1"#7);!
$
_%#;$7($%(8&737.%&$6)17.7()$73$V-<73%$%3,$G3)-<#%)-,$V+#%&$5-%&)1$
H%(O%).1-?%3$5-%&)1$F+)1"#7);/$%3,$%3$F((7()%3)$8&737.%&$^#"*-(("#$73$)1-$
!%.+&);$"*$T-,7.73-$U$4-3)7()#;$%3,$)1-$2"13(4"((-)"#$5-%&)1$6)17.($
8-3)#-=$5-$?%($)1-$:#-97"+($,7#-.)"#$"*$)1-$4"((-)"#$5-%&)1$6)17.($8-3)#-=$
F#-%($"*$73)-#-()$73.&+,-$-)17.($-,+.%)7"3$%3,$.&737.%&$-)17.(=$5-$.+##-3)&;$
:#%.)7.-($1-%&)1$-)17.($73$V-<73%/$*"#$)1-$H%(O%).1-?%3$5-%&)1$F+)1"#7);/$

%3,$)-%.1-($.&737.%&$-)17.($%3,$."''+37.%)7"3($)"$#-(7,-3)($73$G3)-#3%&$T-,7.73-/$73$%$@$?--O$73)-3(79-$
."+#(-/$"**-#-,$*79-$)7'-($%33+%&&;=$$
$
!

!%1"%(C&L3M%(811%42"(NO%113*>3/$^14$
F((".7%)-$^#"*-(("#/$!%.+&);$"*$E+#(73</$M379-#(7,%,$,-$E%9%##%/$H:%73$
$
[-<"m%$7($%3$F((".7%)-$^#"*-(("#$73$)1-$!%.+&);$"*$E+#(73</$M379-#(7,%,$,-$
E%9%##%=$5-#$#-(-%#.1$7($*".+(-,$"3$)1-$3+#(-K:%)7-3)$#-&%)7"3(17:$%)$)1-$
-3,K"*K&7*-I$)1-$-,+.%)7"3$"*$3+#(73<$()+,-3)($%3,$<-3-#%&7()$3+#(-($*"#$
:#"97,73<$:-#("3K.-3)-#-,$.%#-$)"$:-":&-$&7973<$?7)1$%,9%3.-,$"#$)-#'73%&$
7&&3-((-(I$%3,$:1-3"'-3%$)1%)$%#-$.-3)#%&$)"$1-%&)1$.%#-$-':&";73<$%$
:1-3"'-3"&"<7.%&$'-)1",=$5-#$)-%.173<$:#%.)7.-$7($73$:%)1":1;(7"&"<;/$
)1-$3+#(-K:%)7-3)$#-&%)7"3(17:/$%3,$J+%&7)%)79-$#-(-%#.1=$

$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! :7!

N1&$3O$A>&(N?"3$%/$hh[/$hhT/$[h/$^14$
F((".7%)-$^#"*-(("#/$!%.+&);$"*$h%?/$M379-#(7);$"*$d7.)"#7%!
$
G#-1"01+,-$7($%3$F((".7%)-$^#"*-(("#$%)$)1-$!%.+&);$"*$h%?/$M379-#(7);$"*$
d7.)"#7%$%3,$%3$F,S+3.)$^#"*-(("#$%)$)1-$4"((-)"#$5-%&)1$6)17.($8-3)#-=$H1-$
1%($)%+<1)$%)$)1-$!%.+&)7-($"*$h%?$%)$Q-()-#3$M379-#(7);/$)1-$M379-#(7);$"*$
[#7)7(1$8"&+'07%/$%3,$)1-$M379-#(7);$"*$F&0-#)%/$%3,$.+##-3)&;$)-%.1-($%3,$
(+:-#97(-($()+,-3)($%)$n"#O$M379-#(7);P($`(<"",-$5%&&$h%?$H.1""&$73$)1-$
^#"*-((7"3%&$T%()-#$"*$h%?($^#"<#%'=$H1-$7($)1-$!"+3,-#$%3,$47#-.)"#$"*$
)1-$;%$/N&8#+7)221+'$%2&F)$()#2.1D&8#+5#$*/$%3$-,+.%)7"3%&$(+::"#)$%3,$

&-%,-#(17:$)#%7373<$:#"<#%'$*"#$[&%.O$()+,-3)($%)$)1-$M379-#(7);$"*$d7.)"#7%=$
!

@1"(6355&/(T4/$!V8^8$!
8&737.%&$^#"*-(("#/$4797(7"3$"*$^-,7%)#7.$8#7)7.%&$8%#-/$4-:%#)'-3)$"*$
^-,7%)#7.(/$M379-#(7);$"*$F&0-#)%$
$
F#7$7($%$8&737.%&$^#"*-(("#$73$)1-$4-:%#)'-3)$"*$^-,7%)#7.(=$5-$7($%3$%))-3,73<$
:1;(7.7%3$73$^-,7%)#7.$8#7)7.%&$8%#-$T-,7.73-=$5-$1%($73)-#-()($73$%37'%&$
-)17.($o-=<=/$7($7)$'"#%&&;$:-#'7((70&-$)"$:-#*"#'$1%#'*+&$%37'%&$#-(-%#.1p$
\3"]q/$%3,$)1-$,-*737)7"3$"*$,-%)1$o-=<=/$7($0#%73$,-%)1$)1-$()%)-$"*$,-%)1$"*$
)1-$1+'%3$"#<%37('p$\3"]/$%3,$7($)1-$,"3%)7"3$%*)-#$.7#.+&%)"#;$,-%)1$
,"3"#$,-%,$?1-3$"#<%3$#-'"9%&$()%#)(p$\3"]q=$$57($")1-#$#-(-%#.1$73)-#-()($

%#-$73$&"3<K)-#'$"+)."'-($73$.17&,#-3$1%973<$."':&-L$73)-#9-3)7"3($73$)1-$:-,7%)#7.$73)-3(79-$.%#-$+37)/$
*".+(73<$"3$:")-3)7%&&;$'",7*7%0&-$%.+)-$.%#-$9%#7%0&-($)1%)$'%;$&-%,$)"$7':#"9-,$,-.7(7"3$'%O73<$%3,$
"+)."'-(=$5-$1%($:+0&7(1-,$0#"%,&;$"3$)1-(-$)":7.($%3,$")1-#(=$
$

0$&1?'(!%#</(T4(
F((7()%3)$^#"*-(("#/$4-:%#)'-3)$"*$^-,7%)#7.(/$M379-#(7);$"*$F&0-#)%$
$
81-#;&$T%.O/$T4$7($%3$%3-()1-(7"&"<7()$%3,$:-,7%)#7.$:%&&7%)79-$.%#-$
(:-.7%&7()=$81-#;&$7($)1-$:%()$.1%7#$"*$.&737.%&$-)17.($*"#$)1-$H)"&&-#;$
817&,#-3P($5"(:7)%&/$T%N%3O"?(O7$F&0-#)%$5-%#)$G3()7)+)-/$Q8T$5-%&)1$
H.7-3.-$8-3)#-/$%3,$f%;-$6,'"3)"3$8&737.=$H1-$1%($"9-#$@A$;-%#($"*$
-L:-#7-3.-$73$.&737.%&$-)17.(/$:#"*-((7"3%&$-)17.(/$%3,$"#<%37N%)7"3%&$-)17.(=$
5-#$73)-#-()($73.&+,-$(+::"#)73<$*%'7&7-($*%.73<$."':&-L$'-,7.%&$S"+#3-;($
%3,$)1-$%((".7%)-,$.1%&&-3<-($?7)1$,-.7(7"3$'%O73<$)1%)$"*)-3$%.."':%3;$

)1-(-$-L:-#7-3.-(=$F,9%3.-$.%#-$:&%3373<$%3,$)1-$(+::"#)$"*$(+##"<%)-$,-.7(7"3$'%O-#($7($%3$%#-%$"*$
(:-.7%&$*".+(=$F.%,-'7.%&&;/$("'-$"*$1-#$.+##-3)$%#-%($"*$#-(-%#.1$73.&+,-$,#+<$:"&7.;$-)17.(/$TF74$
&-<7(&%)7"3$%3,$7':&-'-3)%)7"3/$'"#%&$,7()#-(($%3,$1-%&)1.%#-$?"#O-#$?-&&0-73</$%3,$)1-$-)17.($"*$
%,9".%.;=$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!:8!

$
J2&P%12(!%#F&**%*/(VE/$E^/$^14!
F((".7%)-$^#"*-(("#/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$F&0-#)%$
$
H)-?%#)$T%.h-33%3$7($%3$F((".7%)-$>-%.173<$^#"*-(("#$73$)1-$!%.+&);$"*$
E+#(73<$%)$)1-$M379-#(7);$"*$F&0-#)%$%3,$E+#(-$^#%.)7)7"3-#$73$F&0-#)%$
5-%&)1$H-#97.-($8"##-.)7"3%&$5-%&)1.%#-=$G3$%,,7)7"3/$H)-?%#)$7($%3$F,S+3.)$
F((".7%)-$^#"*-(("#$?7)1$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-=$5-$7($
:#-(-3)&;$73)-#-()-,$73$+3,-#()%3,73<$%3,$7':#"973<$(+0S-.)79-$
-L:-#7-3.-($"*$:%73$%'"3<()$:-":&-$?1"$%#-$73.%#.-#%)-,/$%::&;73<$
#-&%)7"3%&$-)17.($)"$."':&-L$."##-.)7"3%&$1-%&)1.%#-$:#%.)7.-$(7)+%)7"3(/$%3,$

,-9-&":73<$-**-.)79-$)1-#%:-+)7.$#-&%)7"3(17:($73$,7()#+()*+&$'7&7-+(=$
$
$

G1%$%H(!%$/(T4/$!V8^8!
8&737.%&$h-.)+#-#/$4797(7"3$"*$8#7)7.%&$8%#-$T-,7.73-/$M379-#(7);$"*$F&0-#)%$
$
_#%1%'$T%1$7($%$(:-.7%&7()$73$_-3-#%&$G3)-#3%&$T-,7.73-$%3,$F,+&)$8#7)7.%&$
8%#-$:#%.)7.73<$73$6,'"3)"3=$_#%1%'$7($%&("$%$8&737.%&$h-.)+#-#$?7)1$)1-$
2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-=$5-$7($.+##-3)&;$."':&-)73<$%$TH)$73$
^#%.)7.%&$6)17.($%)$)1-$M379-#(7);$"*$`L*"#,=$_#%1%'i($:-#("3%&$73)-#-()$73$
-)17.($7($0#"%,$0+)$1-$1%($%$(:-.7%&$:#"*-((7"3%&$73)-#-()$73$)1-$%#-%($"*$
1-%&)1.%#-$#-("+#.-$%&&".%)7"3$%3,$)1-$-)17.%&$7((+-($(+##"+3,73<$-3,$"*$
&7*-$.%#-=$
!
(@A42"*(!%1>3*/(^14/$8T/$!VH8!
F((".7%)-$F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$
M379-#(7);$"*$F&0-#)%$
$
F+()73P($?"#O$73$-)17.($*".+(-($"3$'-3)%&$7&&3-((/$*%7)1/$1"'-&-((/$
'-,7.%)7"3/$%3,$73."'-$(+::"#)=$5-$1%($:#"97,-,$&-%,-#(17:$%($%$'-'0-#$
"*$)1-$0"%#,$"*$,7#-.)"#($"*$0")1$)1-$6,'"3)"3$%3,$F&0-#)%$.1%:)-#($"*$)1-$
H.17N":1#-37%$H".7-);/$%3,$*"#$%$3+'0-#$"*$;-%#($1-$?%($.""#,73%)"#$"*$)1-$
F&0-#)%$T-3)%&$5-%&)1$H-&*K5-&:$E-)?"#O=$F+()73$1%($#-.-79-,$3+'-#"+($
%?%#,($73.&+,73</$)1-$!&%<$"*$5":-$F?%#,$\@AAW]/$)1-$`#,-#$"*$8%3%,%$

\@AAe]/$)1-$[7&&$2-**-#7-($!%'7&;$F?%#,$"*$)1-$H.17N":1#-37%$H".7-);$"*$8%3%,%$\@AAe]/$)1-$8=T=$573.O($
F?%#,$*#"'$)1-$3%)7"3%&$,797(7"3$"*$)1-$8%3%,7%3$T-3)%&$5-%&)1$F((".7%)7"3$\@AAe]/$%3,$)1-$T-,%&$"*$
5"3"+#$"*$)1-$F&0-#)%$T-,7.%&$F((".7%)7"3$\@AWA]=$
$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! :9!

0%2$&1"*&(!%1>3*/$48HH/$24$
F((7()%3)$F,S+3.)$^#"*-(("#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$
M379-#(7);$"*$F&0-#)%$
$
8%)1-#73-$7($%$#-)7#-,$%))"#3-;$?1"(-$*"#'-#$:#%.)7.-$73.&+,-,$
#-:#-(-3)73<$)1-$1"'-&-((/$)1-$,7(%0&-,/$%3,$)1"(-$?7)1$'-3)%&$7&&3-((-(=$
H1-$7($%3$%+)1"#$"*$Ba$0""O($?17.1$1%9-$0--3$)#%3(&%)-,$73)"$"9-#$%$,"N-3$
&%3<+%<-(=$$H1-$1%($"9-#$BA$;-%#(P$-L:-#7-3.-$73$0"%#,$<"9-#3%3.-=$$H1-$
.+##-3)&;$(-#9-($%($%$(:-.7%&$%,97("#$)"$)1-$_&-3#"(-$5"(:7)%&$%3,$"3$)1-7#$
T-,7.%&$6)17.($["%#,=$5-#$%,9".%.;$"3$0-1%&*$"*$)1"(-$?7)1$'-3)%&$

7&&3-((-($%3,$,7(%07&7)7-($?%($#-."<37N-,$0;/$)1-$h7-+)-3%3)$_"9-#3"#P($87#.&-$"3$T-3)%&$5-%&)1$%3,$
F,,7.)7"3P($>#+-$_#7)$F?%#,$73$@AWa/$)1-$H"9-#-7<3P($T-,%&$73$@AWY/$%3,$?%($739-()-,$%($%$4%'-$
8"''%3,-#$"*$)1-$`#,-#$"*$H)=$H;&9-()-#$73$@AWe/$%$^%:%&$f37<1)1"",=$
$

81"#(!%2$"43*/$^14/$568K8$
8&737.%&$h-.)+#-#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
6#7.$7($%$.&737.%&$-)17.7()=$5-$%&("$,"-($-)17.($."3(+&)73<$*"#$1"(:7)%&$(;()-'(/$
3"3K<"9-#3'-3)%&$"#<%37N%)7"3(/$:#79%)-$."':%37-(/$%3,$<"9-#3'-3)(=$
6#7.i($#-(-%#.1$73)-#-()($73.&+,-$:%)7-3)K.-3)#-,$.%#-/$%((7()-,$,;73</$)1-$
-)17.($"*$-'-#<73<$)-.13"&"<7-(/$%3,$.&737.%&$:#%.)7.-=$
$
$
$

$
6%H"&(/3O&1243*/(^14/$568K8!
8&737.%&$6)17.7()/$E"#)1-#3$g"3-/$F&0-#)%$5-%&)1$H-#97.-($
8&737.%&$h-.)+#-#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
2%'7-$V"0-#)("3$7($)1-$8&737.%&$6)17.7()$(-#973<$)1-$M379-#(7);$"*$F&0-#)%$
5"(:7)%&/$)1-$H)"&&-#;$817&,#-3P($5"(:7)%&/$)1-$T%N%3O"?(O7$5-%#)$G3()7)+)-/$
%3,$)1-$F&0-#)%$5"(:7)%&$6,'"3)"3$%($'-'0-#$"*$)1-$F&0-#)%$5-%&)1$
H-#97.-($8&737.%&$6)17.($H-#97.-=$H1-$1%($%$,".)"#%)-$73$:17&"(":1;$*#"'$n"#O$
M379-#(7);$%3,$."':&-)-,$%$!-&&"?(17:$73$8&737.%&$%3,$`#<%37N%)7"3%&$6)17.($
)1#"+<1$)1-$8-3)#-$*"#$8&737.%&$6)17.(=$H1-$?%($(+0(-J+-3)&;$-':&";-,$%($%$

8&737.%&$6)17.7()$0;$)1-$8-3)#-$*"#$8&737.%&$6)17.(/$:#"97,73<$1-%&)1.%#-$-)17.($(+::"#)$73$%$#%3<-$"*$
-397#"3'-3)($73.&+,73<$%.%,-'7.$1-%&)1$(.7-3.-($.-3)#-(/$."''+37);$1"(:7)%&(/$&"3<K)-#'$.%#-/$
."''+37);$.%#-/$%3,$(:-.7%&7N-,$'-3)%&$1-%&)1$*%.7&7)7-(=$5-#$#"&-$739"&9-($(+::"#)73<$.%#-*+&$
."3(7,-#%)7"3$"*$-)17.%&$7((+-($)1%)$%#7(-$73$1-%&)1.%#-$,-.7(7"3K'%O73<=$
$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!<;!

Q"#231"%(J&%)"''&<'&"*/$[F/$TF/$^14/$568K8$
8&737.%&$6)17.7()/$8-3)#%&$g"3-/$F&0-#)%$5-%&)1$H-#97.-($
8&737.%&$h-.)+#-#/$!%.+&);$"*$T-,7.73-$U$4-3)7()#;/$M379-#(7);$"*$F&0-#)%$
$
d7.)"#7%$7($%$8&737.%&$6)17.7()$?7)1$F&0-#)%$5-%&)1$H-#97.-(/$?7)1$)1-$:#7'%#;$
#-(:"3(707&7);$"*$(-#973<$)1-$8-3)#%&$g"3-=$5-#$#"&-$73.&+,-($-)17.($
."3(+&)%)7"3/$-,+.%)7"3/$:"&7.;$#-97-?/$%3,$(+::"#)$*"#$"#<%37N%)7"3%&$
737)7%)79-(=$d7.)"#7%$1"&,($%$^1=4=$73$^17&"(":1;/$(:-.7%&7N73<$73$[7"-)17.(/$
*#"'$4%&1"+(7-$M379-#(7);/$%3$T=F=$73$^17&"(":1;$*#"'$)1-$M379-#(7);$"*$
8%&<%#;/$%3,$%$[=F=$73$^17&"(":1;$*#"'$)1-$M379-#(7);$"*$d7.)"#7%=$H1-$7($%$

8&737.%&$h-.)+#-#$?7)1$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$%)$)1-$M379-#(7);$"*$F&0-#)%$%3,$%$#-<+&%#$
<+-()$&-.)+#-#$%)$V-,$4--#$8"&&-<-=$d7.)"#7%$7($.+##-3)&;$)1-$-&-.)-,$T-'0-#(17:$`**7.-#$"3$)1-$8%3%,7%3$
[7"-)17.($H".7-);$6L-.+)79-$
$
$

-%24?(J2&"*$%A&1/(^14/$T6,/$[6,!
F((".7%)-$^#"*-(("#/$!%.+&);$"*$6,+.%)7"3/$M379-#(7);$"*$F&0-#)%$
$
^%)(;$7($%$'-'0-#$"*$H%,,&-$h%O-$8#--$E%)7"3/$)1-$."''+37);$?1-#-$(1-$
?%($#%7(-,$%3,$-,+.%)-,=$H1-$7($%3$F((".7%)-$^#"*-(("#$73$)1-$4-:%#)'-3)$
"*$6,+.%)7"3%&$^"&7.;$H)+,7-($%3,$.#"((K%::"73)-,$)"$)1-$F0"#7<73%&$
>-%.1-#$6,+.%)7"3$^#"<#%'$\F>6^]=$$H1-$7($%&("$%$:#"*-(("#$73$)1-$
G3,7<-3"+($^-":&-($6,+.%)7"3$H:-.7%&7N%)7"3=$$5-#$#-(-%#.1$73)-#-()($
73.&+,-$!7#()$E%)7"3($>#-%);$-,+.%)7"3$%3,$:"&7.;/$&%3<+%<-$."3)-L)($%3,$
73)-&&7<-3.-(/$G3,7<-3"+($:-,%<"<;/$%3,$)1-"#;$%3,$.+##7.+&%#$%::#"%.1-(=$

4#=$H)-731%+-#$1%($"9-#$WZ$;-%#($"*$."'073-,$-L:-#7-3.-$%($%$.&%((#""'$)-%.1-#$%3,$(.1""&$
:#73.7:%&=$$5-#$X$;-%#($"*$(-#97.-$73$-,+.%)7"3%&$%,'737()#%)79-$%3,$&-%,-#(17:$#"&-($?-#-$73$H%,,&-$h%O-$
8#--$E%)7"3/$63".1$8#--$E%)7"3/$E"#l+-()$8"&&-<-/$F&0-#)%$6,+.%)7"3$%3,$F>6^=$$
$
$

J%HA&'(J2&P%12/(T4/$!V8^8/$!
8&737.%&$h-.)+#-#/$4797(7"3$"*$8#7)7.%&$8%#-$T-,7.73-/$M379-#(7);$"*$F&0-#)%$
$
$
$
$
$
$
$
$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! <:!

$
EA*"H%4%(JADA<"/$^14$
T%3%<-#/$T"&-.+&%#$[7"&"<;$%3,$[7".1-'7()#;$8"#-$!%.7&7);/$F&0-#)%$
47%0-)-($G3()7)+)-/$M379-#(7);$"*$F&0-#)%$
$
f+37'%(%$\f+37]/$T%3%<-#$T"&-.+&%#$[7"&"<;$%3,$[7".1-'7()#;$."#-$
*%.7&7);/$F&0-#)%$47%0-)-($G3()7)+)-/$1%($-L)-3(79-$-L:-#7-3.-$?"#O73<$"3$
0%(7.$%3,$'-,7.%&$(.7-3.-($#-(-%#.1=$f+37i($'%73$%#-%($"*$-L:-#)7(-$%#-$
:#")-73$.1-'7()#;/$'"&-.+&%#$07"&"<;/$-3,".#73"&"<;$%3,$7''+3"&"<;=$
8+##-3)&;/$f+37$7($%&("$%$#-(-%#.1$%((".7%)-$73$)?"$#-(-%#.1$&%0"#%)"#7-($73$
)1-$!%.+&);$"*$T-,7.73-$%3,$4-3)7()#;/$.%##;73<$"+)$,7%0-)-($%3,$."3)%.)$

,-#'%)7)7($#-(-%#.1=$[%(-,$"3$17($-L:-#)7(-$%3,$-L:-#7-3.-/$f+37$%.)($%($%$0#7,<-$0-)?--3$1-%&)1$-)17.($
#-(-%#.1-#($%3,$&7*-$(.7-3.-$#-(-%#.1-#($)"$:#"97,-$73(7<1)($"*$)1-$."3()%3)&;$-'-#<73<$3"9-&$'-,7.%&$
)1-#%:7-($%3,$)#-%)'-3)(=$
$

,&11&<(B1A4#322/(^14/$V^(;.1!
^#"*-(("#$6'-#7)+(/$!%.+&);$"*$6,+.%)7"3/$M379-#(7);$"*$F&0-#)%$
$
4-#-O$>#+(."))$7($%$^#"*-(("#/$47#-.)"#$"*$8"+3(-&&73<$>#%7373<$73$)1-$
!%.+&);$"*$6,+.%)7"3$%)$)1-$M379-#(7);$"*$F&0-#)%/$%3,$%$V-<7()-#-,$
^(;.1"&"<7()=$5-$7($)1-$%+)1"#$"*$)1#--$0""O(/$0,.1/2&7+#&,.)&8#$/,1/)&+7&
82E/.+%+5E&1'&4$'$($/$0,.1/2&$'(&F$G&7+#&<)$/.)#2/$%3,$;)/+*1'5&$'&
077)/,1H)&82E/.+,.)#$D12,/$%($?-&&$%($'%3;$0""O$.1%:)-#(/$%#)7.&-(/$%3,$
."3*-#-3.-$:#-(-3)%)7"3($"3$)1-$)":7.$"*$0-73<$%$<"",r)1%)$7(/$-)17.%&$%3,$
-**-.)79-r:(;.1"&"<7()=$5-$1%($:#%.)7.-,/$#-(-%#.1-,/$)%+<1)/$&-.)+#-,/$

%3,$?#7))-3$%0"+)$:#"*-((7"3%&$:(;.1"&"<;$*"#$"9-#$)17#);K*79-$;-%#(=$
$

81"#(=%4?'&*<3/(T4/$TH./$88!^\^8]/$T5H.\07"-)17.(]$
8&737.%&$F((".7%)-$^#"*-(("#/$4797(7"3$"*$^%&&7%)79-$T-,7.73-/$4-:%#)'-3)$"*$
`3."&"<;/$8+''73<$H.1""&$"*$T-,7.73-/$M379-#(7);$"*$8%&<%#;$
$
6#7.$7($%$.&737.%&$-)17.7()$%3,$%$#-)7#-,$:%&&7%)79-$.%#-$:1;(7.7%3=$$5-$1%($%3$
-L)-3(79-$:"#)*"&7"$"*$:%()$&-%,-#(17:$%3,$%,97("#;$#"&-(/$:"&7.;$%3,$
:#"<#%'$.#-%)7"3$%3,$(:-%O73<$#-(+'-=$5-$."3)73+-($)"$0-$739"&9-,$73$
%,9".%.;/$-,+.%)7"3$%3,$%,97("#;$#"&-($#-<%#,73<$-3,$"*$&7*-$.%#-/$-)17.(/$
%3,$:1;(7.7%3$#-("+#.-$:&%3373<=$$6#7.$."K.#-%)-,$F&0-#)%P($3"9-&$_"%&($"*$
8%#-$4-(7<3%)7"3$'-.1%37('=$$5-$."K&-,$)1-$,-9-&":'-3)$"*$%$."''+37);K

"?3-,$3"3K:#"*7)/$*#--K()%3,73<$#+#%&$1"(:7.-$73$H"+)1-#3$F&0-#)%=$$6#7.$(-#9-,$"3$)1-$)-%'($)1%)$
,-9-&":-,$)1-$.+##-3)$8%3%,7%3$T-,7.%&$F((".7%)7"3P($8",-$"*$6)17.($%3,$^#"*-((7"3%&7('$%3,$)1-$
.+##-3)$F&0-#)%$^1%#'%.7()P($8",-$"*$6)17.(=$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!<<!

(>0<039>&)21C032&
!
6)17.($%#-$*+3,%'-3)%&$)"$)1-$.&737.%&$,-&79-#;$"*$
1-%&)1$.%#-=$F)$)7'-(/$?-$#-."<37N-$-)17.($?1-3$
1-%&)1$.%#-$:#"*-((7"3%&($"#$)1-7#$:%)7-3)K
*%'7&7-($%#-$*%.-,$?7)1$,7**7.+&)$.1"7.-($73$)1-$
."+#(-$"*$)#-%)'-3)=$`)1-#$)7'-(/$7)$7($(7)+%)7"3($
"*$+3.-#)%73);$)1%)$3-.-((7)%)-$)1-$(-#97.-($"*$
.&737.%&$-)17.(=$
$
8&737.%&$-)17.($(-#97.-($1-&:$:%)7-3)(/$*%'7&7-(/$
%3,$1-%&)1$.%#-$:#"97,-#($%,,#-(($(+.1$
J+-()7"3($%(R$Q1%)$7($)1-$#7<1)$)173<$)"$,"p$5"?$
(1"+&,$%$,-.7(7"3$0-$'%,-p$4"-($%$#-%("3%0&-$
."':#"'7(-p$G3$%,,#-((73<$)1-(-$J+-()7"3(/$
.&737.%&$-)17.($(-#97.-($%7'$*"#$."':%((7"3/$
%.."+3)%07&7);/$#-(:-.)/$-L.-&&-3.-/$%3,$(%*-);=$
$
H73.-$7)($73.-:)7"3/$)1-$2"13$4"((-)"#$5-%&)1$
6)17.($8-3)#-$1%($(+::"#)-,$)1-$,-&79-#;$"*$
.&737.%&$-)17.($)"$)1-$M379-#(7);$"*$F&0-#)%$
5"(:7)%&/$%3,/$"9-#$)1-$;-%#(/$(:-.7*7.%&&;$%)$)1-$
T%N%3O"?(O7$5-%#)$G3()7)+)-/$H)"&&-#;$817&,#-3P($
5"(:7)%&/$Q%&)-#$T.f-3N7-$5-%&)1$H.7-3.-($
8-3)#-/$%3,$6,'"3)"3$8&737.=$>1%)$(%7,/$8&737.%&$
6)17.($%)$)1-$M379-#(7);$"*$F&0-#)%$5"(:7)%&$7($%$
,7()73.)$-3)7);$)"$)1-$4"((-)"#$5-%&)1$6)17.($
8-3)#-$+3,-#$)1-$+'0#-&&%$"*$F&0-#)%$5-%&)1$
H-#97.-(=$$
$
T-'0-#($"*$)1-$2"13$4"((-)"#$6)17.($8-3)#-$
?1"$%&("$(-#9-$%($.&737.%&$-)17.7()($"#$'-'0-#($
"*$.&737.%&$-)17.($."''7))--($'%;$+(-$)1-'-($
7,-3)7*7-,$*#"'$.&737.%&$-)17.($)"$(-#9-$)1-$
8-3)#-P($'%3,%)-($"*$-,+.%)7"3/$-3<%<-'-3)/$
%3,$(.1"&%#(17:=$
$
$

$



"D?39405<&
(
>1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$(+::"#)($-)17.($-,+.%)7"3$?7)173$%3,$0-;"3,$)1-$!%.+&);$"*$
T-,7.73-$%3,$4-3)7()#;=$
$

A(',,&**CU6',$/!@%#-0,!V$'0#-.8!
R*>&1L1%>A%2&(7&%'2$(82$"#4(J&H"*%1(B&%#$"*L(>1-$4"((-)"#$8-3)#-$"**-#($73()#+.)7"3%&$%.%,-'7.$
(-((7"3($"3$'-,7.%&$-)17.($)-%.173<=$>1-(-$(-((7"3($%#-$,7#-.)&;$#-&%)-,$)"$-)17.($."3)-3)$#-J+7#-'-3)($
*"#$%..#-,7)%)7"3$73$)1-$!%.+&);$"*$T-,7.73-$%3,$4-3)7()#;=$T-'0-#($"*$)1-$4"((-)"#$8-3)#-$%&("$(+::"#)$
-)17.($-,+.%)7"3$73$E+#(73<$%3,$")1-#$,7(.7:&73-($%)$)1-$M379-#(7);$"*$F&0-#)%$%3,$H)=$2"(-:1P($8"&&-<-=$
$
-342L1%>A%2&(7&%'2$(82$"#4(J&H"*%1(B&%#$"*L(>1-$4"((-)"#$8-3)#-$"**-#($73()#+.)7"3%&$%.%,-'7.$1%&*K
,%;($(-((7"3($*"#$#-(7,-3.;$%3,$(+0(:-.7%&);$#-(7,-3.;$:#"<#%'(=$>1-(-$(-((7"3($%#-$*".+(-,$)"$)1-$
3--,($"*$)1-$#-(7,-3)(=$>17($%&("$73.&+,-($%3$%33+%&$@K?--O$1-%&)1$-)17.($."+#(-$)"$73)-#3%&$'-,7.73-$
#-(7,-3)(=$
$
G1%>A%2&(03A14&4("*(7&%'2$(82$"#4(G3$."&&%0"#%)7"3$?7)1$)1-$!%.+&);$"*$E+#(73</$)1-$4"((-)"#$8-3)#-$
"**-#($)?"$(-'-()-#$."+#(-($73$1-%&)1$-)17.($"3$%$07%33+%&$0%(7(R$5-%&)1.%#-$6)17.($\GE>$4$ZeA]$7($%3$
73)-#,7(.7:&73%#;$."+#(-$-L:&"#73<$(-&-.)-,$)":7.($73$07"-)17.(=$G3.&+,-($-L%'73%)7"3$"*$-)17.%&$)1-"#7-($
%3,$:#73.7:&-($?7)173$)1-$."3)-L)$"*$.&737.%&$:#%.)7.-$\3+#(73</$'-,7.73-/$#-1%07&7)%)7"3$'-,7.73-/$
,-3)7()#;/$:1%#'%.;]$%3,$&-%#373<$-L:-#7-3.-($)"$7':#"9-$'"#%&$#-%("373<$%3,$-)17.%&$,-.7(7"3$'%O73<=$
V-(-%#.1$6)17.($\GE>$4$aeA]$-L%'73-($)1-$-)17.%&$7((+-($?17.1$%#7(-$73$#-(-%#.1$739"&973<$1+'%3$
(+0S-.)(=$V-(-%#.1$'-)1",($()+,7-,$'%;$73.&+,-$.&737.%&$)#7%&(/$(+#9-;(/$(-."3,%#;$%3%&;(7($"*$()"#-,$
,%)%/$%3,$)1-$"0(-#9%)7"3$"*$:+0&7.$0-1%97"#=$^#"0&-'($-3."+3)-#-,$73$()+,;73<$:%#)7.+&%#$:":+&%)7"3(/$
(+.1$%($.17&,#-3$"#$:-#("3($?7)1$,-'-3)7%/$?7&&$%&("$0-$()+,7-,=$!%.+&);$"*$)1-$4"((-)"#$8-3)#-$%&("$
(+::"#)$)1-$,-&79-#;$"*$")1-#$<#%,+%)-$."+#(-($73$1-%&)1$-)17.($(+.1$%($8"3)-':"#%#;$G((+-($73$
5-%&)1.%#-$6)17.($%3,$h%?$\EMVH$D@@]=$
$

A(-.-0'(!@%#-0,!V$'0#-.8!
R*>&1L1%>A%2&(7&%'2$(82$"#4(8'&#2")&4$>1-$4"((-)"#$8-3)#-$5-%&)1$6)17.($6&-.)79-($%#-$)1-$"3&;$
+3,-#<#%,+%)-$1-%&)1$-)17.($-&-.)79-$"**-#-,$73$8%3%,%=$>1-$":)7"3($#%3<-$*#"'R$%$#-%,73<$."+#(-$
%.."':%37-,$0;$,7(.+((7"3($"*$)1-$-)17.($7((+-($73$)1-$&7)-#%)+#-$\-=<=/$7((+-($73$#-:#",+.)79-$-)17.(/$
<-#7%)#7.(/$3-"3%)%&$:#"0&-'(/$"#$1+'%3$-L:-#7'-3)%)7"3]I$,7#-.)$-L:-#7-3.-$"*$%$(:-.7*7.$:#%.)7.%&$
:#"0&-'$73$1-%&)1$.%#-$-)17.($0;$*7#()K1%3,$-L:"(+#-I$"#/$%$."'073%)7"3$"*$)1-(-=$H)+,-3)($3"#'%&&;$
*".+($)1-7#$."3.&+(7"3($0;$?#7)73<$%$:"(7)7"3$:%:-#$73$)1-$&%()$?--O$"*$)1-$-&-.)79-=$$
$
-342L1%>A%2&(7&%'2$(82$"#4(8'&#2")&4(>1-$4"((-)"#$8-3)#-$"**-#($-)17.($-&-.)79-($)"$#-(7,-3)($%3,$
(+0(:-.7%&);$#-(7,-3)(=$G3)-#-()-,$<#%,+%)-$()+,-3)($'%;$%&("$:%#)%O-$73$1-%&)1$-)17.($-&-.)79-(=$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!<4!

>*,,$%*&U<,,*0-'%$/!W&'/2'%$!L%2/$.%,!
!
!

/34&H%1?(@'23O&''"/(VE!
_#%,+%)-$H)+,7-(/$!%.+&);$"*$E+#(73</$
M379-#(7);$"*$F&0-#)%$
$
V"(-'%#;$F&)"0-&&7$7($."':&-)73<$<#%,+%)-$()+,7-($)"?%#,$%$'%()-#i($
,-<#--$73$3+#(73<$73$)1-$3-"3%)%&$3+#(-$:#%.)7)7"3-#$()#-%'$73$)1-$!%.+&);$
"*$E+#(73<$%)$)1-$M379-#(7);$"*$F&0-#)%=$V"(-'%#;i($.%:()"3-$:#"S-.)$7($
*".+(-,$"3$%$.#7)7.%&$#-97-?$"*$)1-$&7)-#%)+#-$)1%)$,-(.#70-($)1-$-'-#<73<$
+(-$"*$%#)7*7.7%&$)-.13"&"<7-($)"$%((-(($)1-$:%73$"*$0%07-($73$)1-$3-"3%)%&$
73)-3(79-$.%#-$+37)=$5-#$:#"S-.)$%.O3"?&-,<-($)1%)$#-&7-973<$:%73$*"#$%3$

EG8M$0%0;$7($'"#-$)1%3$%$'-,7.%&$"#$,-9-&":'-3)%&$7':"#)%3.-/$7)$7($%&("$%$'%))-#$"*$-)17.(=$
$

!
G'31"%(C133</(VE/$TE/$8EH!
_#%,+%)-$H)+,7-(/$!%.+&);$"*$E+#(73</$
M379-#(7);$"*$F&0-#)%$
$
_&"#7%$[#""O$<#%,+%)-,$*#"'$)1-$!%.+&);$"*$E+#(73<$%)$)1-$M379-#(7);$"*$
F&0-#)%$73$(:#73<$"*$@A@B=$5-#$.%:()"3-$:#"S-.)$*".+(-,$"3$#-97-?73<$)1-$
&7)-#%)+#-$"*$'"#%&$,7()#-(($%($-L:-#7-3.-,$0;$EG8M$3+#(-(=$H:-.7*7.%&&;/$
_&"#7%$-L:&"#-,$)1-$-L:-#7-3.-$"*$.%#73<$*"#$0%07-($?1"(-$.%#-$1%($0--3$
,--'-,$*+)7&-=$>1-$:#"S-.)$."3.&+,-($?7)1$%$:&%3$)"$,-9-&":$%3$-,+.%)7"3$
'",+&-$)"$(+::"#)$EG8M$3+#(-($)"$#-."<37N-$%3,$:#-:%#-$*"#$)1-$

-L:-#7-3.-$"*$'"#%&$,7()#-((=$
$
$ $



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! <5!

!
6%*"*&(0$&4P312$/(TF/$^14\.]!
_#%,+%)-$H)+,7-(/$4-:%#)'-3)$"*$6,+.%)7"3%&$^(;.1"&"<;/$
M379-#(7);$"*$F&0-#)%$
$
2%373-$81-(?"#)1(7($%$:-,7%)#7.$H:--.1Kh%3<+%<-$^%)1"&"<7()$\Hh^]=$5-#$
-%#&;$-,+.%)7"3$.&%((#""'$-L:-#7-3.-$1%($73.&+,-,$0")1$."K)-%.173<$%3,$
."3(+&)73<$73$%,,7)7"3$)"$.&737.%&$-,+.%)7"3$%)$)1-$M379-#(7);$"*$F&0-#)%=$H1-$
%&("$1%($(:-.7%&$73)-#-()($73$4-9-&":'-3)%&$>#%+'%$%3,$'")"#$(:--.1$
,7("#,-#($73.&+,73<$817&,1"",$F:#%L7%$"*$H:--.1/$`#%&$T;"*+3.)7"3%&$
,7("#,-#($%3,$4-9-&":'-3)%&$4;(%#)1#7%=$H73.-$@AWB/$2%373-$1%($:#"97,-,$

-%#&;K&-%#373<$Hh^$)"$G3,7<-3"+($."''+37)7-($0")1$"3$%3,$"**$#-(-#9-=$G)$7($?7)173$)1-(-$(-))73<($)1%)$
2%373-$?%($73(:7#-,$)"$:+#(+-$)1-$?"#O$"*$#-(-%#.173<$#-&%)7"3%&$-)17.($?7)173$:#"*-((7"3%&$Hh^$:#%.)7.-=$
H1-$7($.+##-3)&;$%$,".)"#%&$()+,-3)$73$H:-.7%&$6,+.%)7"3$73$)1-$4-:%#)'-3)$"*$6,+.%)7"3%&$^(;.1"&"<;$%)$
)1-$M379-#(7);$"*$F&0-#)%=$>1#"+<1$)1-$1+'%3$(.7-3.-$&-3($"*$:1-3"'-3"&"<;/$1-#$:#":"(-,$()+,;$(--O($
)"$0-))-#$+3,-#()%3,$)1-$&79-,$-L:-#7-3.-($"*$G3,7<-3"+($.17&,#-3$%3,$)1-7#$*%'7&7-($#-.-7973<$Hh^$.%#-=$
$
$

!"#$&''&(G%L*3*/(VE/$TE!
_#%,+%)-$H)+,7-(/$!%.+&);$"*$E+#(73</$M379-#(7);$"*$[#7)7(1$8"&+'07%$
$
T7.1-&&-$_%<3"3$7($%$V-<7()-#-,$E+#(-$?1"$<#%,+%)-,$*#"'$)1-$[7&73<+%&$
E+#(73<$^#"<#%'$%)$)1-$M379-#(7);$"*$F&0-#)%$73$@AW@=$Q7)1$%$0%.O<#"+3,$73$
-'-#<-3.;$%3,$%,+&)$73)-3(79-$.%#-/$(1-$1%($?"#O-,$?7)1$:%)7-3)($"*$
9%#;73<$%.+7)7-(/$"*)-3$73.&+,73<$)1"(-$?1"$%#-$.#7)7.%&&;$7&&/$+3()%0&-/$%3,$
1%9-$."':&-L$'-,7.%&$3--,(=$G)$?%($,+#73<$)17($)7'-$)1%)$(1-$?7)3-((-,$)1-$
'"#%&$."':&-L7)7-($739"&9-,$73$)17($0-,(7,-$.%#-$%3,$?%($-3."+#%<-,$)"$
&-%#3$'"#-$"3$)1-$)":7.$"*$'"#%&$,7()#-(($%3,$#-&%)7"3%&$-)17.($)1#"+<1$

<#%,+%)-$(.1""&=$5-#$#-(-%#.1$(--O($)"$+3,-#()%3,$)1-$'"#%&$,7()#-(($-L:-#7-3.-($"*$:-,7%)#7.$73)-3(79-$
.%#-$+37)$3+#(-($#-&%)-,$)"$)1-$,-%)1$%3,$,;73<$"*$.17&,$:%)7-3)(=$
$
$
$
$ $

From: Janine Chesworth janine.chesworth@gmail.com
Subject: head shot

Date: May 4, 2020 at 10:19 PM
To: Janine Chesworth cheswort@ualberta.ca



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!<6!

"<:9:2A2<4&
!
!"#$)1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-/$-3<%<-'-3)$-L:#-((-($(+::"#)73<$."''+37);$(:%.-($*"#$
,7(.+((7"3$%3,$#-*&-.)7"3$"3$:%()/$."3)-':"#%#;/$%3,$%3)7.7:%)-,$1-%&)1$-)17.($7((+-(=$>1-$8-3)#-$1"()($
(+.1$%.)797)7-($)"$73.&+,-$:#%.)7.73<$%3,$73K)#%7373<$:1;(7.7%3(/$3+#(-(/$(".7%&$?"#O-#(/$%3,$")1-#$*#"3)&73-$
1-%&)1.%#-$:#"*-((7"3%&($%($?-&&$%($:+0&7.$()%O-1"&,-#(=$
$
"#$%&'!(&')*+!,#-).$/+!>1-(-$-9-3)($*".+($"3$-'-#<73<$7((+-($73$1-%&)1.%#-=$>1-$(:-%O-#($%#-$+(+%&&;$
%**7&7%)-,$?7)1$9%#7"+($1-%&)1.%#-$,7(.7:&73-(/$:#"<#%'(/$%3,$73()7)+)7"3(/$%3,$1%9-$(:-.7%&$-L:-#)7(-/$
:#%.)7.-/$%3,C"#$%.%,-'7.$O3"?&-,<-$%0"+)$(:-.7*7.$-)17.%&$7((+-(=$F$3+'0-#$"*$"+#$(-'73%#($-L:&"#-$
)1-'-($#-&%)-,$)"$1-%&)1$-)17.($%3,$-J+7);/$,79-#(7);$%3,$73.&+(7"3$%3,C"#$73)-#(-.)7"3($?7)1$1-%&)1$&%?=$
$
H-:)-'0-#$@W/$
@A@B$

5-%&)1$4%)%$U$5%#'I$%3$6)17.($[%(-,$F::#"%.1$)"$
47<7)%&$5-%&)1$

6?%3$F**&-.O$

`.)"0-#$Z/$
@A@B$

6)17.(/$F+)":(;$U$)1-$8"''+37);$ f1%&,""3$F&S-#7%3$

`.)"0-#$WX/$
@A@B$

h7973<$%3,$4;73<$h%#<-#$)1%3$h7*-$ 8%)1-#73-$T%#,"3$

E"9-'0-#$@/$
@A@B$

^%3,-'7.$E-.#":"&7)7.(R$d+&3-#%07&7);/$V-(7&7-3.-/$%3,$
)1-$8#7(7($"*$T%#<73%&7N%)7"3$73$)1-$h70-#%&$4-'".#%)7.$
H)%)-$

M0%O%$`<0"<+$

E"9-'0-#$Wa/$
@A@B$

G##-'-,7%07&7);$%3,$V-(:"3(707&7);R$Q1;$H1"+&,$
8%3%,7%3$4".)"#($%3,$E+#(-($8%#-$F0"+)$)1-$M:."'73<$
h70-#%&7N%)7"3$"*$TFG4$8#7)-#7%p$

[#-3,%3$h-7-#$

E"9-'0-#$BA/$
@A@B$

>#%3(<-3,-#$[7"-)17.($%3,$8VGH^V$_-3-$6,7)73<$$$ !&"#-3.-$F(1&-;$

4-.-'0-#$WD/$
@A@B$

>1-$G3)-&&7<-3)$^%)7-3)i($_+7,-$*"#$8"":-#%)73<$?7)1$
8"3,-(.-3,73<$^1;(7.7%3(R$F$^%#)3-#(17:$V%)1-#$)1%3$
8"':-)7)7"3$

F+()73$T%#,"3$

2%3+%#;$WY/$
@A@D$

6J+7);/$479-#(7);/$%3,$G3.&+(7"3$%#-$!+3,%'-3)%&$
V-(-%#.1$HO7&&($

H1%33"3$V+N;.O7$

!-0#+%#;$Y/$
@A@D$

T"#%&$47()#-(($73$5-%&)1.%#-$ d7.)"#7%$H-%97&&-O&-73$
f%)1-#73-$4+)17-$

!-0#+%#;$@X/$
@A@D$

5-%&)1$6)17.($6,+.%)7"3R$G($G)$^"((70&-p$ _%#;$!#%3O$

T%#.1$WD/$
@A@D$

Q"#)1$V-97(7)73<R$V-7'%<7373<$^-#-337%&$6)17.%&$
81%&&-3<-($73$E-:1#"&"<;$

2%'7-$V"0-#)("3$

F:#7&$WW/$$$
@A@D$

6L:&"#73<$6)17.%&$81%&&-3<-($?7)1$^#"97,73<$TFG4$73$
8"##-.)7"3%&$5-%&)1.%#-$H-))73<($

H)-?%#)$T%.h-33%3$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! <7!

F:#7&$@Z/$$$
@A@D$

F0&-7('$%3,$)1-$>;#%33;$"*$F+)"3"';$ 5-7,7$2%3N$

T%;$X/$$$$$$
@A@D$

F#-$Q-$F&&"?-,$)"$8#;p$G($G)$T"#%&&;$`fp$4"-($T;$
^#"*-((7"3%&$[",;$F&&"?$G)p$

4%37-&$_%##"($

T%;$@B/$$$$
@A@D$

T%<7.%&$>173O73<R$5"?$6'")7"3($G':%.)$4-.7(7"3K
T%O73</$8%:%.7);/$%3,$^%)7-3)$F+)"3"';$

H%#%1$F3,-#(-3$

2+3-$a/$$$$$$
@A@D$

>"?%#,($6J+7);$73$8%3.-#$_-3"'7.($ n9"33-$["'0%#,$

!
"#$%&'!(&')*+!,0-12+)3-!>1-$2"13$4"((-)"#$5-%&)1$6)17.($8-3)#-$"**-#($%3$%33+%&$(;':"(7+'$"3$%$
."3)-':"#%#;$7((+-$73$1-%&)1$.%#-$:#%.)7.-=$!"#$)1-$@A@BC@A@D$;-%#/$)1-$(;':"(7+'$)1-'-$?%($!"#$%&
$'(&!)*+,)&-)$%,./$#)&0,.1/23&4+'21()#1'5&622")2&7+#&,.)&8$2,9&8#)2)',9&$'(&:","#)=$H:-%O-#($73.&+,-,$
81#7();$H7':("3/$!7"3%$T.4"3%&,/$27&&$f"3O73/$?7)1$:%3-&7()($>#%.-;$[%7&-;/$f-973$n%3</$%3,$F(1#%*$
F0"#%?7=$
$

$
$
!



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!<8!

4#5)$!$.5!637%)*!8.93)/)#+!!%.+&);$%3,$F,S+3.)$T-'0-#($"*$)1-$4"((-)"#$6)17.($8-3)#-$#-(:"3,$)"$%$
9%#7-);$"*$1-%&)1$-)17.($73J+7#7-($*#"'$%.%,-'7.(/$1-%&)1$.%#-$:#"*-((7"3%&(/$)1-$<-3-#%&$:+0&7./$3%)7"3%&$
%3,$&".%&$:#-((/$%3,$#%,7"$%3,$)-&-97(7"3$'-,7%=$>1-$#-(:"3(-($1%9-$%::-%#-,$%($*-%)+#-$%#)7.&-($73$&".%&$
'-,7%$\6,'"3)"3$2"+#3%&$%3,$)1-$M379-#(7);$"*$F&0-#)%P($!"&7"]$%3,$3%)7"3%&$'-,7%$\_&"0-$%3,$T%7&/$
8>d/$8[8$V%,7"$%3,$>d]$"3$%$9%#7-);$"*$1-%&)1$-)17.($7((+-(=$!
$

$
$
!
! !



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! <9!

E?B>039405<7&
(
H73.-$WXXA/$)1-$2"13$4"((-)"#$8-3)#-$1%($0--3$:+0&7(173<$-)$%,.&0,.1/2&<+($E=$>17($3-?(&-))-#$1%($%$
.7#.+&%)7"3$"*$%::#"L7'%)-&;$ZAAA/$?17.1$73.&+,-($,7()#70+)7"3$)"$'%3;$:1;(7.7%3($%3,$(+#<-"3($%.#"(($
F&0-#)%/$1-%&)1$.%#-$:#"*-((7"3%&(/$(.1"&%#(/$()+,-3)(/$'-'0-#($"*$)1-$8%3%,7%3$[7"-)17.($H".7-);/$%3,$
*#7-3,($"*$)1-$4"((-)"#$8-3)#-=$6%.1$7((+-$"*$-)$%,.&0,.1/2&<+($E&7($:"()-,$"3$)1-$4"((-)"#$8-3)#-P($
?-0(7)-=&&

$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!3;!

+272913F&
!
X./-5-/2'(!'./!A*(('6*&'%-5$!O26(-0'%-*.,!
!
5''6&!
C%"'&?(B/$H1-&,"3$8>/$H1-&-;$22=(\@AWX]=$8"O%1/&-)$%,.&F$G&$'(&8+%1/E&1'&4$'$($&\D)1$-,7)7"3]=$>"#"3)"R$

h-L7(E-L7(=$
C1"*>'&?(-G/$8%#,73%&$^=$\@AWY]=$PD,1*1Q1'5&4#1212&!)2+"#/)&@$'$5)*)',3&B&-$'(O++N&7+#&$%%&B/",)&4$#)&

-)$%,.&8#+7)221+'$%2=$`))%?%R$V";%&$8"&&-<-$"*$^1;(7.7%3($%3,$H+#<-"3(=$
8'4(0+(EA*?<(,/$H-&0;$^=$\@AWe]=$>12)$2)&6',)##"D,)(3&B&4%1'1/$%&R"1()&,+&<+O$//+&!)("/,1+'&$'(&4)22$,1+'$

\@3,$-,7)7"3]=$>"#"3)"R$8-3)#-$*"#$F,,7.)7"3$%3,$T-3)%&$5-%&)1=$
EA*?<(,/$^-)-#3-&SK>%;&"#$8/$@A42"*(==$\73$:#-((]=$82E/.1$,#1/&$'(&@)',$%&-)$%,.&M"#21'5&7+#&4$'$(1$'&

8#$/,1/)$\Z)1$-,7)7"3]=$^17&%,-&:17%R$Q"&)-#($f&+?-#=$
B1A4#322(,/$8#""O$f5=$\@A@W]=$0,.1/2&7+#&,.)&8#$/,1/)&+7&82E/.+%+5E&1'&4$'$($&\B#,$-,7)7"3]=$6,'"3)"3R$

M379-#(7);$"*$F&0-#)%$^#-((=$
B1A4#322(,/$8#""O$f5=$\@AWa]=$0,.1/2&S&F$G&7+#&<)$/.)#2$\@3,$-,7)7"3]=$>"#"3)"R$E-&("3$6,+.%)7"3=$
)%*(!%*&*(!=$\@A@A]=$<.)&;1#,.&+7&0,.1/23&8.)'+*)'+%+51/$%&!)7%)/,1+'2&+'&F17)T2&;)51''1'52=$E-?$n"#OR$

V"+)&-,<-=$
)%*(!%*&*(!=$\@AWY]=$8.)'+*)'+%+5E&+7&,.)&M)GO+#'3&F17)&7#+*&?+*O&,+&?+#%(=$E-?$n"#OR$

V"+)&-,<-=$
)%*(!%*&*(!/$9%3$T%3-3$T=$\@A@W]=$4%$221/&?#1,1'52&7+#&$&8.)'+*)'+%+5E&+7&8#$/,1/)=$E-?$n"#OR$

V"+)&-,<-=$
$
!
7-"8*+0&!93"&*!:!1+"0&;!
@A42"*(=K(\@A@D]=$_&"0%&$1-%&)1$-)17.(=$G3$2$H)"#.1/$^$V",3-;/$U$V$H)%#N"'(O7$\6,(=]/$<+G$#(2&$$@+#$%&

-+#1Q+'3&M"#21'5&0,.1/2&7+#&F)$()#2.1D&$'(&8#$/,1/)$\B#$$6,7)7"3]=$^-%#("3$5%&&=$
6%*D(7=$\@A@B]=$TFG4$)"$47-$0;$T-,7.%&$%3,$H;()-'7.$F0&-7('=$G3R$2$f")%&7O$U$4Q$H1%33"3=$\6,(]$@)(1/$%&

B2212,$'/)&1'&>E1'5&U@B6>K&1'&4$'$($=$>1-$G3)-#3%)7"3%&$h70#%#;$"*$[7"-)17.(/$9"&$WAD=$H:#73<-#/$
81%'=$(

6%*D(7/$H)%.O$T=$\@AWX]=$`+#$)17#);K*79-K;-%#$S"+#3-;$)1#"+<1$%0&-7('$%3,$)1-$-,+.%)7"3$"*$)-%.1-#(=$G3$
F6$T%N%?7$U$T$H)%.O$\6,(=]/$4+"#2)&JE%%$O1&1'&:$/"%,1)2&+7&0("/$,1+'3&;+(1)2&+7&L'+G%)(5)&$'(&
<.)1#&>12/+',)',2=$[&""'(0+#;=$

E"&4&1(,=$\@AWX]=$5+'%3%-$d7)%-/$T-3()#+%)73<$[",7-(/$%3,$V-9"&+)7"3$*#"'$Q7)173=$G3$bV+"&J$E&V+"&
?$',&$&!)H+%",1+'WX&YZ[\I]^Y\&1'&<.)+%+51/$%&8)#2D)/,1H)A$aD!"$F33+%&$d"&+'-$"*$)1-$8"&&-<-$
>1-"&"<;$H".7-);=$T%#;O3"&&R$`#07(=$$

E"&4&1(,=$\@AWX]=$>1-$^#")"-9%3<-&7+'$"*$2%'-(/$'-3()#+%)73<$T%#;/$%3,$)?-3);K*7#()$.-3)+#;$
%,"&-(.-3.-R$^+#7);/$&7'73%&7);/$%3,$)1-$(-L+%&$*-'%&-=$G3$HQ$!&;33$\6,=]/$4.1%(#)'&1'&,.)&;1O%)&$'(&
,.)&B'/1)',&M)$#&?+#%(3&4+*D$#$,1H)&$'(&-12,+#1/$%&@),.+(2&1'&!)$(1'5&B'/1)',&4.1%(#)'A$E-?$
n"#OR$V"+)&-,<-=$$

H%9"&,-&&7$_h/$C1"*>'&?(-G/$2%**#-&")$T/$8%#,73%&$^=$\@AWX]=$8#7(7($#-("+#.-$'%3%<-'-3)$%3,$3"3K
)-.137.%&$(O7&&(R$*#"'$73,797,+%&($)"$)-%'(I$*#"'$,%3<-#$)"$(%*-);=$G3$_$81737%#%$\6,=]/$8&737.%&$
H7'+&%)7"3R$6,+.%)7"3$`:-#%)7"3($%3,$63<73--#73<$\::=$BDYKBae]=$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! 3:!

H733%#%S%1/$F/$!-&,()%73/$F/$Q%(;&-3O"$6=$\@A@@]=$V-(:"3,73<$)"$#-J+-()($*"#$1%()-3-,$,-%)1$73$:%)7-3)($
&7973<$?7)1$%,9%3.-,$3-+#"&"<7.$,7(-%(-=$$-$'(O++N&+7&M)"#+%+5E$d"&$WXA$\B#,$(-#7-(]=$

!
<'=0#"3!%0*)(3+&!93"&*!:!1+"0&;!
F,%'$8/$^-3)-$^/$F&H&1H&?&1(G/$V".O?-&&$_=$\@A@W]=$F#)7*7.7&%$73)-&&7<-3.-$-)17.($<+7,-&73-($*"#$fKW@$

-,+.%)7"3R$F$#-97-?$"*$)1-$<&"0%&$&%3,(.%:-=$F)/,"#)&M+,)2&1'&4+*D",)#&J/1)'/)9&W@eDX/$@DK@Y=$
H:#73<-#/$81%'=$

F&&-3$h/$F,%'($E/$@4$'&?(./$4",,$8/$61#-3(%*)$4/$!#%(-#$h/$_%#.7%$T/$_7"#,%3"$H/$_#--3$2/$2"13("3$>/$
^-33;$2/$V%.1&73$f/$d-%&-$2=$\@A@D]=$^#73.7:&7('$F3,$8"3)-':"#%#;$6)17.%&$8"3(7,-#%)7"3($*"#$
^#"97,-#($"*$>#%3(<-3,-#$5-%&)1$8%#-=$6',)#'$,1+'$%&=+"#'$%&+7&<#$'25)'()#&-)$%,.$

F&7$H/$4?"#(O;K!#7-,$g/$T"7#$T/$[1%#%,7%$T/$V%S%<":%&$T/$_"+73$H/$H%?;-#$H/$^-&&-#73$H/$["+##7-#$h/$
^""3%7$E/$H)%3<$F/$h-+3<$2/$)%*(!%*&*(!I$f7,(8FE$^6V8$G33"9%)79-$^-,7%)#7.$8&737.%&$>#7%&($E"$
`M85$H)+,;$>-%'=$\@A@B]=$!%.)"#($G3*&+-3.73<$^%#-3)%&$4-.7(7"3KT%O73<$V-<%#,73<$F3%&<-(7%$*"#$
817&,#-3$?7)1$T+(.+&"(O-&-)%&$G3S+#;KV-&%)-,$^%73R$F$l+%&7)%)79-$H)+,;=$=&8)(1$,#9&]_\/$WWBDAZ=$

F&.".O$T/$57&%#7"$8>/$!%#F&**%*(,J=$\@A@B]=$F3$F.."+3)$!#"'$%$H-L+%&$F((%+&)$E+#(-$6L%'73-#$"3$
8%#73<$*"#$%$>#%3(<-3,-#$H+#979"#R$F$8%(-$V-:"#)=$=&:+#)'21/&M"#29&YZ\@]/$WDAKWDB=$

F&"0%7,7$V/$F3)"3$E/$[+#O1"&,-#$H/$G%1134(,/$_+-##%$__/$M&#7.1$65/$[%<(1%?$HT=$\@A@W]=$F((".7%)7"3$
0-)?--3$F.+)-$f7,3-;$G3S+#;$4+#%)7"3$%3,$`+)."'-($73$8#7)7.%&&;$G&&$817&,#-3=$8)(1$,#&4#1,&4$#)&
@)(A&$

@*>&14&*(JE+(5-##7,<-$TH/$!7-()$fT=$\@A@D]=$V-."9-#;$*#"'$H-:(7(R$T%3%<-'-3)$0-;"3,$F.+)-$8%#-=$
J)*1'&!)2D1#&4#1,&4$#)&@)(=$

@*>&14&*(JE/$_%'0&-$E/$V-?%$`=$\@A@D]=$8`dG4KWX$.#7)7.%&$.%#-$)#7%<-$%.#"(($8%3%,%R$F$3%##%)79-$
(;3)1-(7($%3,$."':%#%)79-$-)17.%&$%3%&;(7($"*$-%#&;$:#"973.7%&$)#7%<-$,".+'-3)(=$4$'$(1$'&
=+"#'$%&+7&B')2,.)21$=$$

@*>&14&*(JE/$n%3<$n/$f#"(($6f/$5%%($[/$5%#)$2/$[%<(1%?$HT/$4N-3<$6/$!7(.11"**$[/$Q17)-$4[=$\@A@D]=$
F.17-973<$_"%&($"*$8%#-$4-.7(7"3($73$81#"37.$8#7)7.%&$G&&3-((R$F$T+&)7KG3()7)+)7"3%&$l+%&7)%)79-$
H)+,;=$4-0J<9&Y[[\W]/$WAeKWWe=$

@*>&14&*(JE/$81%3<$85/$F#3"&,$VT/$^7,#"$8/$4%#0;$2T/$F3<+($48/$Q17)-$4[I$^%7#73<$V-K-3<73--#-,$
G3)-3(79-$8%#-$>-%'($?7)1$E+#(-K,#79-3$6'")7"3%&$H+::"#)/$V-&%)7"3(17:$0+7&,73<$\^FV>E6V]$
G39-()7<%)"#(=$\@A@D]=$G':%.)$"*$%$*%'7&;$(+::"#)$73)-#9-3)7"3$"3$1"(:7)%&7N%)7"3$."()($%3,$
1"(:7)%&$#-%,'7((7"3($%'"3<$G8M$:%)7-3)($%)$17<1$#7(O$"*$,-%)1$"#$(-9-#-$*+3.)7"3%&$7':%7#'-3)=$
B''&6',)'21H)&4$#)9&Y`\W]/$WAB=$

@*>&14&*(JE/$T-&&-))$2/$V%(17,$T/$H)-?%#)$H/$F&"&1(C/$>"?3(-3,$4V/$G%1134(,=$\@A@@]=$5%($'-,7.%&$
%((7()%3.-$73$,;73<$.1%3<-,$-3,K"*K&7*-$.%#-$73$)1-$G8Mp$F$J+%&7)%)79-$(+#9-;$"*$8%3%,7%3$
73)-3(797()(=$=&4#1,&4$#)9&a]/$WZDWBa=$$

@*>&14&*(JE/$H)-?%#)$H/$F&"&1(C/$F&,-3$h6/$>"?3(-3,$4V/$G%1134(,=$\@A@@]=$5%()-373<$,-%)1$73$8%3%,7%3$
G8M(R$63,K"*K&7*-$.%#-$73$)1-$-#%$"*$'-,7.%&$%((7()%3.-$73$,;73<=$4#1,&4$#)&@)(9&_^\Z]/$eD@KeDX=$

F3,-#("3$4/$E%)1""$E/$T.8"'0-$2F/$H';)1$^/$C1"*>'&?(-G=$\@A@A]=$F3)7KET4F$#-.-:)"#$-3.-:1%&7)7(R$F$
:#7'-#$*"#$%.+)-$.%#-$1-%&)1.%#-$:#"*-((7"3%&(=$=&6',)'21H)&4$#)&J+/=$

@4$'&?(.=$\@A@D]=$>1-$^"?-#$"*$H7&-3.-=$4$'$(1$'&=+"#'$%&+7&;1+),.1/29&a\W]/$ZaKZe=$
@4$'&?(.K$\@A@B]=$V-*&-.)73<$"3$)1-$V1-)"#7.$"*$F,":)7"3$73$>#%3($n"+)1$8%#-=$[+&&-)73$"*$F::&7-,$

>#%3(<-3,-#$H)+,7-(/$@\BsD]/$@DXK@eZ=$
@4$'&?(./$F&&-3$hV/$_#"3(0-&&$2=$\@A@B]=$h-))-#$)"$)1-$6,7)"#$"3$b4-(7#-,$,-.7(7"3K'%O73<$#"&-$%3,$

)#-%)'-3)$(%)7(*%.)7"3$%'"3<$)#%3($:-":&-$,+#73<$'-,7.%&$)#%3(7)7"3R$#-(+&)($*#"'$)1-$6EG_G$
*"&&"?K+:$()+,;=c$<.)&=+"#'$%&+7&J)C"$%&@)(1/1')9&]^\WA]/$W@ZYKW@ZX=$

@4$'&?(./$H%3.173-&$H=$\@A@B]=$>1-$H%73)$"*$81#7()":1-#$H)#--)R$T%#(1%$^=$2"13("3$%3,$)1-$H".7%&$h7*-$"*$%$
5-#"73-=$:)*1'12,&!)H1)G9&Yb`/$BXKZZ$

@4$'&?(.=$\@A@B]=$Q1%)$G($G)$h7O-$)"$5%9-$%$_-3,-#$G,-3)7);p$@6M>9&Yb]\Z@Y]/$WAZBKWAeB$



!2!!!!"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!3<!

@4$'&?(./$^%#(%$E/$O+($)/$T%.f733"3$fV=$\@A@B]=$4"$<-3,-#$%((-(('-3)($:#-9-3)$#-<#-)$73$)#%3(<-3,-#$
1-%&)1.%#-p$F$3%##%)79-$#-97-?=$82E/.+%+5E&+7&J)C"$%&P#1)',$,1+'&$'(&R)'()#&>1H)#21,E=$

F(1?"#)1$E/$F7,""$5/$4"#"(1-3O"$F/$F3)&-$4/$8'4(0/$!&%(.13-#$4T/$_#"(($4T/$_+):7&&$8/$^"))-#$^/$>%3$
T8/$H)#%+0-$H=$\@AWX]=$[")+&73+'$)"L73$*"#$)1-$)#-%)'-3)$"*$*".%&$)%(OK(:-.7*7.$1%3,$,;()"37%(=$
H;()-'%)7.$#-97-?$%3,$'-)%K%3%&;(7(=$<.)&PD)'&M)"#+%+5E&=+"#'$%9&Yb/$B@KDZ=$

F)%&&%1$2/$_%#.7%$_+-##%$_/$6355&(@//$["3,$_n/$G(&%'$H/$V7..7$T!/$F&$FO&%07$T/$V-0-;O%$GT/$V"0-#)("3$
8T>I$Q-()-#3$8%3%,7%3$8"':&-L$^-,7%)#7.$>1-#%:7-($!"&&"?K+:$^#"<#%'=$\@A@A]=$H+#979%&/$
3-+#"."<37)79-/$%3,$*+3.)7"3%&$"+)."'-($%*)-#$."':&-)7"3$"*$()%<-,$(+#<7.%&$:%&&7%)7"3$73$%$
."1"#)$"*$:%)7-3)($?7)1$1;:":&%()7.$&-*)$1-%#)$(;3,#"'-=$=&B*&-)$#,&B22+/9&Z\D]/$-AWBaB@$$

F9-#73$f/$V;-#("3$h/$5%S71"((-737$T/$473+$GF/$!#--,$45/$["3,$_/$6355&(@//$2"3O-#$d/$5-3,("3$h/$
V"0-#)("3$8T>/$F)%&&%1$2=$\@A@B]=$G3*%3)($&-(($)1%3$"#$-J+%&$)"$@=Z$O<$1%9-$73.#-%(-,$'"#)%&7);$
%3,$?"#(-$'")"#$3-+#",-9-&":'-3)%&$"+)."'-($%)$@$;-%#($"*$%<-$%*)-#$E"#?"",KH%3"$
:%&&7%)7"3=$=<4cJ&PD)'9&Y`/$DWeKD@Z=$

C%"'&?(B/$F&:"#)$F/$T.h-",$8/$4-_-3"9%$H=$\@A@A]=$8%'07-$H+#<-#7-($8"#:"#%)7"3$9=$[#7)7(1$8"&+'07%$
\F))"#3-;$_-3-#%&]R$8%(-$."''-3)=$

C%"'&?(B/$F&:"#)$F/$V"0-#)("3$F=$\@A@A]=$[7&&$DaR$F&0-#)%P($(-."3,$"'370+($1-%&)1$07&&$73$@A@A=$
C%"'&?(B/$F&:"#)$F=$\@A@A]=$>%O73<$%$.&"(-#$&""O$%)$[7&&$BA$:%#)$WR$>1-$B%O)#,$&-)$%,.&4$#)&6'2"#$'/)&B/,=&
C%"'&?(B/$F&:"#)$F=$\@A@A]=$>%O73<$%$.&"(-#$&""O$%)$[7&&$BA$:%#)$@=$^#79%)-$(+#<7.%&$*%.7&7)7-($%3,$)1-$-)$%,.&

4$#)&8#+,)/,1+'&B/,$\3"?$O3"?3$%($)1-$-)$%,.&:$/1%1,1)2&B/,]=$
C%"'&?(B/$F&:"#)$F=$\@A@W]=$[7&&$eAR$F&0-#)%P($8`dG4KWX$&7%07&7);$:#")-.)7"3$&-<7(&%)7"3=$
C%"'&?(B/$F&:"#)$F=$\@A@W]=$H7<37*7.%3)$.1%3<-($)"$)1-$#-<+&%)7"3$"*$1-%&)1$:#"*-((7"3%&($'%O-$*"#$%$0+(;$

@A@W=$
[%&%($T/$Q%,,-3$22/$5t0-#)$^8/$!%2$"43*(8/$Q%##-3$T4/$J&%)"''&<'&"*(Q/$Q;N;3(O7$4/$8%&&%1%3$F/$

8#%?*"#,$HF/$F#S'%3,$^/$G3<$6[=$\@A@D]=$6L:&"#73<$)1-$:")-3)7%&$+)7&7);$"*$FG$&%#<-$&%3<+%<-$
'",-&($*"#$'-,7.%&$-)17.(R$%3$-L:-#)$:%3-&$-9%&+%)7"3$"*$_^>KD=$=&@)(&0,.1/29&_^\@]/$XAKXa=$

[%#7&$V/$6355&(@//$F3,-#(-3$28/$f1%,-'7"+#-1$H/$473+$GF/$V"0-#)("3$8T>=$\@A@D]=$>1-$F&0-#)%$G3*%3)$
T")"#$H.%&-$%($%3$`+)."'-($T-%(+#-$"*$_#"(($T")"#$F07&7)7-($%*)-#$6%#&;$8"':&-L$8%#,7%.$
H+#<-#;=$8)(1$,#&4$#(1+%9&`_\Z]/$WAeXKWAYY=$$

[-.O$T/$T%#)73(-3$[/$T7((-&$T/$H7'"3;$8/$63<-&O-$6/$)%*(!%*&*(!=$\@A@B]=$F&"3<(7,-R$6L:&"#73<$)1-$
T-%373<*+&3-(($"*$H7<37*7.%3)$T"'-3)($73$`)1-#(i$h79-($>1#"+<1$`0(-#9%)7"3$%3,$G3)-#97-?=$
d"$%&-)$%,.&!)2=$$

[-.O("3$T/$5%<)9-,)$V/$8'4(0=$\@A@@]=$8%33%07($+(-$0-*"#-$(%*-);K(-3(7)79-$?"#OR$Q1%)$,-&%;$7($:#+,-3)p$
M)"#+2/1&;1+O).$H&!)H9&Ybb/$WADDYY=$

[-.O("3$T/$2"3-($FQ/$8'4(0/$5%<)9-,)$V=$\@AWX]=$8%33%07(/$.#%(1-($%3,$0&"",R$81%&&-3<-($*"#$
"0(-#9%)7"3%&$#-(-%#.1=$B((1/,1+'9&YY_\@]/$ZYXKZXA=$

[--,$T/$5+((%73$H/$Q"",7-#$E/$!&-).1-#$8/$C1"*>'&?(-G=$\@A@@]=$F$(7LK;-%#$)1-'%)7.$#-97-?$"*$#-:"#)-,$
73.7,-3)($%((".7%)-,$?7)1$.%#,7":+&'"3%#;$#-(+(.7)%)7"3$.%&&($73$%$M37)-,$f73<,"'$1"(:7)%&=$=&
8$,1)',&J$7),E=$$

[-<<($TV/$F(1O73$F/$h%#(-3$[Tf/$G%1134(,=$\@A@B]=$T-%(+#73<$63-#<;$V-J+7#-'-3)($"*$>#%+'%)7.$[#%73$
G3S+#;$^%)7-3)($73$^-,7%)#7.$G3)-3(79-$8%#-$Q7)1$G3,7#-.)$8%&"#7'-)#;R$F$8"':%#7("3$Q7)1$6':7#7.$
T-)1",(=$8)(1$,#&4#1,&4$#)&@)(=$

[-3737$!/$^%:%,%)"+$4/$[-#3%,u$T/$8#%7<$!/$4-$g-3$h/$4"?373<$2/$4#%O-$V/$!#7-,#7.1(,"#*$H/$G%1134(,/$
_7%."'-&&7$h/$h%.-#,%$F/$h%NN%#73$^/$T%#.-<&7%$H/$T%#()"3$2/$T+.O%,-3$TF/$^%:%$H/$^%##%97.737$6/$
^-&&-<%))%$!/$Q"&*-$2=$\@A@@]=$G3)-#3%)7"3%&$H)%3,%#,($*"#$^-,7%)#7.$^%&&7%)79-$8%#-R$!#"'$GT^%88>$
)"$_`K^^%8H=$=&8$1'&JE*D,+*&@$'$5)9&[b\Z]/$-Z@XK-ZDB=$

[-37();$f/$T"#<%3$8/$5-((-;$6/$5+;31$h/$6355&(@//$-)$%&=$\@A@A]=$f7,3-;$%3,$0&"",$:#-((+#-$%03"#'%&7)7-($
a$;-%#($%*)-#$%.+)-$O7,3-;$73S+#;$73$.#7)7.%&&;$7&&$.17&,#-3R$%$:#"(:-.)79-$."1"#)$()+,;=$8)(1$,#&!)2=$



"#$%!&#''()#*!+(,-)$!.)$/0'!1(%)*(!!!!2! 33!

[1%#%,7%$T/$_"&,-3K^&")37O$H/$)%*(!%*&*(!/$H79%O+'%#$T/$4#-3,-&$Fh/$^""3%7$E/$T"7#$T/$F&7$H=$\@A@B]=$
F,"&-(.-3)$%3,$8%#-<79-#$^-#(:-.)79-($"3$h7973<$Q7)1$%$h7'0$!#%.)+#-R$F$l+%&7)%)79-$H)+,;=$
8)(1$,#&0*)#5&4$#)9&bZ\Y]/$ZYXKZXD=$

[1%(O%#$^/$V-))7<%3)7$T/$H%,")$6/$^%+&$>/$G%1134(,/$!#%3O-&$hV/$V--'()-3$[/$[+))$Q/$_+:)%$^=$\@A@A]=$F3$
73)-#3%)7"3%&$(+#9-;$."':%#73<$,7**-#-3)$:1;(7.7%3$'",-&($*"#$1-%&)1$.%#-$,-&79-#;$)"$.#7)7.%&&;$7&&$
.17&,#-3$?7)1$1-%#)$,7(-%(-=$8)(1$,#&4#1,&4$#)&@)(9&]Y\Z]/$DWZKD@@=$

[1%)$F/$_+3)1-#$T/$[+3<%#,$>2/$!%#F&**%*(J/$>%+0-$f/$T%.-O$^=$\@A@A]=$8&737.%&$^1%#'%.7()$H-#97.-($"3$
F,'7((7"3$)"$%$h%#<-$8"##-.)7"3%&$8-3)-#=$=&4+##)/,&-)$%,.&4$#)9&][\@]/$WAZKWW@=$

C1"*>'&?(-G+(T"#<%3$T=$\@A@D]=$47%<3"(73<$,;73<R$7($7)$)7'-$*"#$,".)"#($)"$?#7)-$j,;73<$.-#)7*7.%)-(jp$
;@=9&b\_/$JWWae=$$

C1"*>'&?(-=$\@A@D]=$6((-3)7%&$?"#O-#($,+#73<$."97,KWXR$1"?$J+7.O&;$?-$*"#<-)=$;@=9&b\`/$JWeX=$
C1"*>'&?(-G/$T"(7-#$2T/$57.O($8T=$\@A@B]=$^%3,-'7.$%7#?%;$'%3%<-'-3)R$F$."<37)79-$%7,$)"$73.#-%(-$

(%*-);$%3,$)-%'$."1-(7"3$,+#73<$73)+0%)7"3/$,"3373</$%3,$,"**73<=$2$G3)-3(79-$8%#-$H".=$@A@B$
E"9I@D\B$H+::&]RWYKWX=$$

$
C1"*>'&?(-G/$[#73,&-;$24=$\@AWX]=$T"#-$)1%3$'-,7.73-R$>1-$0#"O-3$:#"'7(-$"*$F'-#7.%3$1-%&)1.%#-=$

B')2,.&B'$%5=$
C1"*>'&?(-G/$[#73,&-;$24=$\@AWX]=$>1-$%<-$"*$%,,7.)7"3R$5"?$0%,$1%07)($0-.%'-$07<$0+(73-((=$B')2,.&

B'$%5A$
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