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V.3!?b+?2+'(4&!)+&?(_/()%&)(>3.3!/>7!d>+8.!-&!`)42+8&)/!?b+!7`34&!`+!/.8&3#!K'%/!
>)+*44-.)!_52''/C!>,-!3&)).)(8#!E34&!7233(/_>+!6`!)+>))>&+.+3&#!
kM%34!)+&?(_!7.8!&54&/.+!/>7!?b'c8!>,-!-b4!'c%85>'*7#!LJJMEV!d'`/(4)!-2+#!
N>6/)&)(>3.3!?b+?%'&+!>7+`8.)!&5/.52+)#!
K4&!4&)&3/!+&_&!?>+7!'(_)!.3!'&38/524!_b+!d('&+!52'8(4)!?>+)!-2+#!G3!4&)%7('cb!7.8!
>'(_&!).76>!5>+.!d+&!?b+!&))!7>)5.+_&!8.))&#k!
.3!)+(/)!4.3>7?&+)/'.8#!
kK+>d'.7.)!2+!8.!/7&'&!)+>))>&+.+3&!'234/!-.'&!:&'-&''&524.3#!!
f27?b+.'/.!7.8!\(+4.+!f&+'/4&)&3!>,-!X8.34&)&3!/>7!-&+!ACO!44+!/`!d+.8&!
)+>))>&+.+!>,-!,*_.'524!2+!8.)!7_)!)+.5'(4&+.!>,-!/2_+&+.!&))!4`!82+#!
Ub+/)`+!(3).!&))!6>'()(_.+3&!(!N)>,_->'7/!/)&8!(3).!/.8&3!'234.!-&+!`)42+8&)!8.3!
%66.3d&+&!)+&?(_?&+&!/>7!?b'c.+!'234/!7.8!-.'&!:&'-&''&524.3!?+`3!F>++)%''!%66!
)(''!e/)+&!N)&)(>3#!
V.)!2+!(3).!.3!?+`4&!>7a!!%)&3!32+!.3!&''5&+'(4!6.+/>3>'*,_&!.''.+!52+/)&!?&''!
8b8/>'*,_&!_>77.+!&))!(3)+2??&!6`!:&'-&''&524.3#!!0RCAB!)>3/!'&/)d('&+!/,-5(//&+!
?b+d(!4`34)+&?(_&3).+!(!RBCDB!_7;-!6`!.3!)+>))>&+!/>7!_3&66)!2+!A!7.).+!d+.8#!
:2+/)&!2+!32+!7&3!7b).+!'&/)d('&+;d%//&+!/>7!6&//.+&+!.3!-&'5!7.).+!(?+`3!.3!
32+!7&3!4`+#!:(!/>7!4`+!7.8!d&+35&43!d.+!5&+c.!8&4!?b+!&))!(3).!3`4>3!'&/)d('!/_&!
_b+&!6`!.3!32+!7&3!2+!6`!524!-.7!>,-!)(''!c>dd.);8&4(/#!
N_%''.!.3!'&/)d('!.''.+!6.+/>3d('!&5!7(//)&4!_b+&!%66!6`!)+>))&+.3!?(33/!(34.3!
7&+4(3&'!&))!_%33&!->66&!%38&3#!X'*,_&3!2+!.))!?&_)%7#!U+&7?b+&'')!3%!%38.+!
-b/)!>,-!5(3).+)(8a!!8`!+.43!>,-!/3b/'&/_!/_52))/!%66!&5!?b+d(6&//.+&38.!'&/)d('&+#!!
:.)!(3).!-%+!7`34&!44+!7&3!?`))!/(3&!_'28.+!-.')!8*34/%+&!&5!5&)).3;/3bd'&/_#!
V.)!/>7!)*52++!2+!52+/)!2+!NJm/!d%//&+#!V.!_b+!/>7!4&'3(34&+!>,-!-`''.+!SBCDB!_7!
(!/3())a!?+&7?b+&'')!>7!8.)!5&+()!4+b3)!'c%/!238&!3.+.!?+`3!F>++)%''!>,-!%66!)(''!
:&'-&''&524.3!QB#!!
G3_'&!`)42+8.+!/>7!&))!/23_&!-&/)(4-.)/4+23/.3!?+`3!RB!_7;-!)(''!OB!_7;-!?+`3!
F>++)%''!>,-!238&!%66!)(''!_>+/3(34.3!N%+d+%33/4&)&3!.''.+!X8.34&)&3#!V`!/_%''.!
8.)!_233&/!/2_+&+.!&))!4`!'234/!)+>))>&+.3#!N&7)!>,_/`!(3?b+&!524d%'>+!7.8!
c273&!7.''&3+%7!?b+!&))!8276&!-&/)(4-.).+3&!/&7)!d%/_b+3(34&+3&#!G3!&33&3!
G3_.'!`)42+8!/_%''.!>,_/`!5&+&!&))!)(''`)&!6.+/>3d('/!6&+_.+(34!'234/!7.8!
:&'-&''&524.3!?+`3!:&'-&''&524.3!Q!%66!)(''!3%77.+!QP!h_>+/3(34.3!
N%+d+%33/4&)&3i#!V`!/_%''.!(3).!8.3!)%34&!)+&?(_.3!_>77&!/`!)2))!(36`!/>7!8.3!
4b+!(8&4#!!
V.)!2+!)+>)/!&'')!R!?('.+!h(3_'!\%//?('.3!/>7!(34.3!d%///!_b+!(a!-.')!52+8.'b/!n!
>%)3*))c&8i!6`!:&'-&''&524.3a!?b+/'&4!5>+.!&))!4.3&/)!)&!d>+)!8.3!524?('!/>7!'b6.+!
'234/!d.?(3)'(4&!d>/)&8/>7+`.3&!>,-!d+.88&!)+>))>+.3#!V`!/_%''.!7&3!?`!/>7!6`!
X8.34&)&3a!d+.8&!>,-!/2_+&!)+>))>&+.+a!!/`!7&3!/'(66.+!)+234&/!7.8!,*_'(/).+!.),#!
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"""#$%&'()*&+,-().,)/#/.!

D!

U(33.+!8>,_!(3).!&))!8.))&!/_&!d.-b5&!523)&!)(''!AB0R!(33&3!3`4>)!&5!8.))&!
-238.+#!I)42+8.+!?b+!&))!4b+&!:&'-&''&524.3!/2_+&+.!?b+!d>.38.!2+!.))!d./'%)!/>7!
7`/).!)&/!3%!>,-!4.3>7?b+&/!(3>7!7_)!/3&+!?+&7)(8#k!
k.3!/)+2,_&!7&3!6&//.+&+a!6&+_.+&+!5(8a!(3).!%66.-`''.+!/(4!5(8#!.7.''&3`)!2+.38.!
)(''!3`4>3!d%)(_!b5.+!4&)&3!'234/!7.8!5&'-&''&524.3#!!
)+(/)!>,-!'(5'b/!6'&)/!3%#k!
E34.)!/6.,(.'')!7.+!23!&))!8.)!2+!)%34!)+&?(_!/>7!4`+!-2+!/>7!/3&+)!_>77&+!&))!
?b+/5(33&#!
H2+!d>88.!5(!?b+%)#!V.)!5&+!&'')(8!d('&+!h(d'&38!)#>#7#!'&/)d('&+i!/>7!_b+8.!%66!6`!
)+>))>&+.3!.''.+!_b+8.!&''8.'./!?b+!?>+)#!1&3!_238.!/(4!&'')(8!+288!32+!7&3!4(,_!
-2+!7.8!d&+35&43.3#!G3!4`34!-b''!5(hc&4!o!7(3!8>)).+!/>7!'`4!(!d&+35&43i!6`!&))!
d'(!6`_b+8&!&5!.3!'&/)d('!/>7!6'b)/'(4)!_b+8.!%66!6`!)+>))>&+.3!?b+!&))!_b+&!?b+d(!
.3!&33&3!d('#!1&3!d>+8.!/2))&!%66!?(3&!c2+3/)>'6&+!.''.+!&33&3!
&54+23/3(34h6&66.+/_>+4&+!(!4c%)c2+3!/>7!6`!=MHC>7+`8.)!)#.@#i!?b+!&))!b_&!
/2_.+-.).3!?b+!4`34)+&?(_&3).+3&#!G?).+/>7!5(38.3!/_&6&+!.3!5(38)%33.'!-2+!
7.''&3!-%/.3!/`!2+!8.)!5(_)(4)!&))!7&3!-`''.+!+.3)!(!>7+`8.)a!&33&+/!d'`/.+!&'')!
/_+26!+%3)!>,-!?&+!(!b4>3.3!6`!4`34)+&?(_&3).+3&#!
[66'.5.+!8.33&!8.'!&5!:&''-&''&524.3!/>7!>.+-b+)!)+(/)a!/7%)/(4!'%?)a!7*,_.)!
)+&?(_!>,-!&54&/.+a!d%''+(4)a!)+`34)a!)+(/)&!h>,-!?'.+&!)>77&ji!d%)(_/'>_&'.+#!=233/!
/>7!.3!8b8!8.'!&5!:&''-&''&524.3#![385(_.+!&))!4`!-2+#!!!
N7&'!)+>))>&+!7.8!)2)!>,-!)%34!)+&?(_!6`!&+7/'2348/!&5/)`38#!N7%)/(4)#!
Z*_.'d&3&3!4`+!7())!.7.''&3!6&+_.+&8.!d('&+#!F2+!8.!d&,_&+!%)!?+`3!KC6'&)/.+3&!
-&+!8.!8`'(4!%66/(_)!`)!/(8>+3&!C!(34.3!>6)(7&'!)+&?(_'b/3(34#!f&4!->66&/!&))!7&3!
32+!F>++&!'23_.3!2+!?2+8(4!_&3!7(3/_&!)+&?(_?'b8.)!'234/!:&'-&''&524.3#!=&3/_.!
_&3!8.)!+2,_&!7.8!.3!d('?('!>,-!.3!d%//?('^!
H%/.)!2+!?%')!>,-!)+>))>&+.3!6`!-%/.)/!/(8&!2+!52'8(4)!/7&'#!N&7)(8(4)!4.+!
d>''6'&3.3!6>/()(5)!(3)+*,_!32+!8.3!&35238/#!N.3!5.)!c&4!&))!/)&8.3!2+!52'8(4)!
8`'(4!6`!&))!/>6&!:&'-&''&524.3#!V.)!2+!)(85(/!/&38/)>+7&+!82+!6`!5`+.3#!
1*,_.)!&44+.//(5!)+&?(_a!d%''.+!>,-!8`'(4!'%?)!7#7#!
!\('8.3!2+!_'(66)!6`!.))!/2))!/`!&))!7&3!/_&!?`!_23/'&3!&5!)%34!>,-!)+`_(4!
)+&?(_7('cb!C!7.3!?&_)%7!2+!&))!>7+`8.)!2+!'%43)!>,-!52+8.?%'')!>7!7&3!-&+!
d.->5!&5!6&+_.+(34/6'&)/.+!/>7!2+!.3!/`8&3!d+(/)5&+&!(!(33.+/)&8.3#!K&//.+&+!
>?)&!-2+#!!
f>dd(4!&))!_>77&!b5.+!4&)&3#!f>dd(4)!7.8!)+&?(_.3!/>7!_b+!/`!?>+)#!!
:2'8(4)!7*,_.)!d('&+!
Y)).+/)&!8.'.3!&5!:&'-&''&524.3!2+!-.')!d.8+b5'(4#!U%'&!-%/!6`!.3&!/(8&3!>,-!
5('85%@3&!d%/_&4.!6`!&38+&#!!
\&+&!7&//>+!&5!d('&+!7.8!&54&/.+!>,-!d%''.+!>,-!)+`_(4!7('cb#!
V.)!2+!7*,_.)!)+&?(_!32+!7&3!_>77.+!/>7!4`.38.!6`!)+>))>&+.3#!U>'_!_b+!?>+)#!
Z*_'&+!7&3!7`/).!7&3!,*_'&!(3!6`!.3!6&+_.+(34!82+!8.)!2+!'2))!&))!d'(!6`d&,_&8!&5!
d('&+#!V.)!db+!?(33&/!.3!/.6&+&)!,*_.'d&3&#!
M+&?(_d.'&/)3(34!>,-!6&+_.+(34/d+(/)!
L''723)!)+(/)!n!/)+.//(4)!
M+`_(4!&+_()._)%+a!7_)!d('&+a!4+`))#!!
H2+!6&+_.+&+!c&4!7(3!d('!(d'&38!>,-!8.)!d.)*8.+!&))!c&4!2+!-.77&#!V.)!2+!52'!8.3!
6'&)/.3!/>7!/_&!d.d*44&/!_&3!c&4!)+>!/`!&))!5&3'(4&!(3_>7//)&4&+.!/_&!)+234&/!
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!
"""#$%&'()*&+,-().,)/#/.!

P!

7.8!&''&!&38+&!(!NJl/*/).7.)#!:2'8(4)!72+_'(4)!%+5&'!>+8!?b+!8.33&!%664(?)#!
M*8'(4)!5&')!?b+!&))!?`!?+&7!.3!).38.3/!/>7!4*33&+!8.3!42''&38.!&4.38&3#!
1%+!7>)!/).3/)&8.3a!4+23/'&38#!V.'5(/!?%'&!-%/#!
M+&?(_!(!>.+-b+8!>7?&))3(34!>,-!?&+)!7.8!'(5/?&+'(4&!)&3_d('&+a!&38+&!'&/)d('&+a!
d('&+!>,-!d%//&+#!
1*,_.)!)+&?(_#!E34.3!7*/(4!_23/'&#!
G3!>(3)+.//&3)!6&//&4.#!\&+&!.3!)+&?(_'.8#!
Ub+!)2)!)+&?(_#!
W.3>7?&+)!
M+&?(_.3!C!8.)!?(33/!7*,_.)!)+&?(_!/>7!_b+!?>+)a!(d'&38!>'&4'(4)!?>+)#!
M+&?(_.3#!
N.!_>77.3)&+!>5&3j!
\('&+!>,-!d('_b.+!b5.+&'')a!/)+.//!>,-!+28/'&!?b+!)+&?(_.3a!>(3/6(+.+&8.!>,-!)+`_(4&!
-%/!
=233/!/>7!7&3!2+!(!7()).3!&5!.3!7>)>+524#!
M%34!)+&?(_!/>7!8%38+&+!?b+d(a!6&+_.+(34!>,-!`).+5(33(34//)&)(>3!-&+!(3).!/`!-b4!
7*/?&_)>+!7.3!`).+5(33(34//)&)(>3.+!7`/).!c%3?`7?(33&/!3`4>3/)&3/a!5(_)(4)!&))!
_%33&!/>6/>+).+&j!
kU%')#!V.)!-&+!8.//%)>7!.?).+!&''&!`+!d'(5()!7*,_.)!+`))>+!/>7!-&+!d'(5()!
kk-.7'b/&kk!.?).+!/6+2343(34&+!
?b+!F>++&!J23_.3#k!
8.3!)%34&!)+&?(_.3!?+`3!:2+)&3#!
M+&?(_.3!>,-!d%''+.)#!
kX7+`8.)!2+!/_&6&)!?b+!d('&+!>,-!(3).!7233(/_>+#!H%/?&8.+3&!2+!'>+)(4&!>,-!
'c%83(5`3!-b4!64&!)+&?(_.3#!H&+7>3(!/&_3&/#!
[66)&/!(3).!*)&3!&5!?+&7+%/&38.!)+&?(_!/`!2+!8.)!6&+_.+(34/6'&)/.+!82+?b+!
8.6+(7.+&38.#k!
\&+&!.3!)+&3/6>+)/)+2,_&#!
V.)!?(33/!(34.)!&33&)!23!d('&+!82+#!E34.)!'(5#!!
kN>7!/&4)!&''&!d('4&'3(34&+#!M23_!>7!&'')!5&+!4+b3)!(/)2''.)!?b+!&/?&').3!82+#!V.3!
-b4+&!8.'.3!&5!?>)>)!4b+!7(4!4'&8!7.3!7()).3!>,-!)(''!523/).+!d&+&!'.8/&7#!
M2)!)+&?(_!7.8!)%34&!?>+8>3a-b4!d%''.+3(5`#:(!6+>7.3&8!%)7.8!8.))&!>7+`8.!4`+!
7&3!7.8!+&/_&!/).4!?b+!/`!?>+)!/>7!7bc'(4)!_>77&!-.7#!
M+&?(_.3!2+!8.)!/)>+&!6+>d'.7.)#!V.3!4b+!7(3&!d&+3/!/_>'524!>/2_.+a!/&7)(8(4)!2+!
8.)!-.77&!_5&+).+!7.8!8.3!)+*44-.)!7&3!_3&!_233&!82+#!Nc2'5&!4&)%7('cb3!2+!/`!
6`5.+_&8!&5!)+&?(_.3!&))!c4!-.'/)!%385(_.+!8.3#!
V.)!2+!-.)/(4!/)273(34!(!)+&?(_.3a!)+>))>&+.3!_233/!/>7!8.3!2+!7())!(!4&)&3#!
H%/.3/!?&/&8.+!>,-!?b3/).+!2+!/7%)/(4&#!V.)!+*_)&/!>7!(3d+>))/523'(4!
6&+_.+(34/6'&)/!c%/)!?b+!&))!8.)!+b+!/(4!/`!'().!7233(/_>+!(!>7+`8.)#!H.'&!>7+`8.)!
4.+!.))!8.66(4)!(3)+*,_#!!
N`!7*,_.)!52+8.?%''!7&+_!/>7!&75238/!)(''!6&+_.+(34#!f&4!2+!/c2'5!d('24&+.!(!
(33.+/)&8.3!7.3!)+>)/!&))!c&4!)*,_.+!6C6'&)/.+!d.-b5/!/`!_233/!8.)!-2+!-.')!?.'!
6+(>+().+&)#!
kV.3!M%34&!)+&?(_.3!&''&!'`34)+&8&+.#f&4!!K&//.+&+!5&+c.!8&4!7.8!d&+3!)(''!
G34.'/_&!/_>'&3!>,-!?b+/_>'&3!+%88&77.3#!
###!d&+&!.3!7&//&!d('&+;'&/)d('&+!/>7!_b+!?>+)!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

T!

V.))&!64&!d%''.+a!8`'(4!'%?)a!d('(/).+!_b+!&''8.'./!?b+!?>+)#!f&4!)&+!&'')(8!(34`34.3!6`!
/%+d+%33/4&)&3!A!?b+!&))!%385(_&!7(3!+(_)(4&!(34`34!/>7!'(44.+!6`!5&'-&''&524.3!
QP#!
1*,_.)!)+&?(_!>,-!(d'&38!-b4!?&+)!
M+&?(_.3!2+!52'8(4)!6+(>+().+&8!4.3).7>)!4`.38.#!1*,_.)!)%34!)+&?(_!)(''/!F>++&!
'23_.3!d'(+!_'&+#!
V.)!2+!7*,_.)!6`?+./)&38.!&))!4`!-2+#!
kM+`_(4&!d*443&8.+!C/)(7%'.+&/!(3).!&''/jj!
E++().+&8!6`!&''&!d('&+!/>7!_b+!7>)!+b))!>,-!?b+!?>+)a!?+%/)+.+&8!b5.+!&))!8.)!&'8+(4!
d'(+!3`4>3!d2))+(34#!X+>&8!&))!7(3&!d&+3!/>7!_>+/&+!524.3!/_&!d'(!/_&8&8.!/&7)!
?b+!&''&!&54&/.+k!
=&3!5&+&!52'8(4)!)+&?(_.+&)a!7.3!238`!(34.)!/>7!/)b+!7(4#!!
X4(''&+!)+&?(_.3!/>7!7.8?b+!-b4!d%''.+3(5`!>,-!8`'(4!'%?)#!f&4!4`+!-.''+.!.3!&33&3!
524a!\(+4.+!f&+'/4&)&3!.''.+!4`34524.3!h6'&)/!3%77.+!Ai#!f&4!4(''&+!82+.7>)!
4+b3/_&3!>,-!b66.3-.).3a!3(5`/_(''3&8.3!7.''&3!:&'-&''&524.3!>,-!
=b+/d2+/524.3#!!!
M+&?(_.3j!
\('(/).+3&jj!N7&'!)+>))>&+#!
K4&!8.3!_+&?)(4&!)+&?(_.3#!\&+&!d('&+!(!,.3)+%7p!)+&?(_'.8!>,-!'`34&!
6&+_.+(34/'234>+!/>7!(>?/!/2_.+'(4.3!d.-b5/#!
V`'(4!&+_()._)%+!7())!(!N).3/)&8.3a!(3).)/24&38.a!)+`_(4)j!
M+`_(4)a!d%''.+a!)+&?(_a!&'_(/!/)2''.!
U%34.+&+!/>7!.3!6&+_.+(34/6'&)/!
E34.3!&5!d('(/).+3&!d+*+!/(4!>7!&))!c&4!4`+!-2+!7.8!7(3!d&+35&43!7.8!8.)!_2+&/).!
c&4!-&+!(#!X7!c&4!5&+!.3!/._%38!?b+!'`34/&7!/`!/_%''.!8.!_b+&!b5.+!7(4!>,-!7())!
d&+3!%)&3!&))!d'(3_&!>,-!)*6!d'(!?b+5`3&8.!b5.+!8.)!(3)+2??&8.!(!32/)&!/._%38#!f&4!
2+!/`!L<W!>,-!<]VV!>,-!_233.+!7(4!%)/&))!-2+#!H&)&+!6'&)/.3#!!
K#4#&!&''!)+&?(_!
kK4&!8.!_>3/)&3)&!_b.+3&a!7>)>+,*_'&+3&!>,-!'&/)d('&+3&!/>7!4&/&+!/>7!8.)!(3).!
?(33/!3`4>3!7>+4>38&4#!
N&7)(8(4)!2+!8.)!.3!d+&!6'&)/!&))!d>!6`a!32+&!)(''!&'')!>,-!d+&!6&+_.+(34/7bc'(4-.).+!
?b+!>//!/>7!7`/).!-&!d('jk!
M+(/)!_>3)>+/d.d*44.'/.!)(''/&7&3/!7.8!!.3!6&+_.+(34/6'&)/!>,-!8`'(4)!
%38.+-`''.)!4+b3>7+`8.#!
G3!)+`_(4!524!(!%66?b+/d&,_.!7.8!d%''+&38.!)+&?(_#!V.)!d'`/.+!c27)!82+#!f&4!
%385(_.+!&))!4`!82+#!U(33/!(34.)!)+.5'(4)!&))!)())&!6`#!
:(!-&+!&5/)`))!?+`3!&))!?'*))&!-()!64&!8.3!?%'&!%)/(_).3#!
1&3!?`+!523)&!'234.!(33&3!7&3!_&3!_>+/&!524.3!>,-!7('cb3!2+!)+`_(4#!1*,_.)!
d('&+!>,-!&54&/.+#!
Ub+!7*,_.)!)%34!)+&?(_a!d`8.!d%//&+!>,-!&54&/.+a!d%''+(4)a!7*,_.)!/>)!>!6&+)(_'&+!(!
'%?).3!5('_.)!4b+!&))!5(!(3).!_&3!-&!?b3/)+.3!b663&a!8.33&!8.'!&5!:&'-&''&524.3!
%385(_.+!7&3!&))!4`!6`!6!4!&!>5&3!32738&!/_2'#!
kI34./)j!f&4!)*,_.+!&))!d*443&8.+3&!(3>7!8.))&!>7+`8.!2+!7*,_.)!?%'&!>,-!c&4!
d'(+!&+4!5&+c.!4`34!c&4!`_.+!.''.+!,*_'&+!?b+d(a!5('_.)!2+!4&3/_&!>?)&#!W&3/_&!
3*'(4.3!-&+!7&3!?b+/b_)!&))!?b+/_b3&!3`4>)!&5!-%/.3!hc&4!)+>+!&))!8.)!2+!(!-b+3&3!
:&'-&''&524.3;U+.c4&)&3!h.''.+!7bc'(4.3!N%+d+%33/4&)&3i!7.8!?&/&8.'&+!(!4%'!>,-!
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0B!

>+&34.!6'&/)!6`!8.!3.8+.!5`3(34&+3&#!N`4!?+2/,-)!%)!(!db+c&3!7.3!-%+!_%'!2+!8.)!
32+!8.)!d'(+!/7%)/(4&!>7!3`4+&!`+#!<(5a!+(5a!+(5#!
V.3!>/&77&3-234&8.!d*443&8//)+%_)%+.3!6`!3>++&!/(8&3!4b+!c%!(3).!/&_.3!
d2))+.#!X7+`8.)!_233/!>/&77&3-234&38.#!!
Ed'&38!-&+!c&4!d.-b5)!/)&33&!?b+!&))!d./b_&!-%/.3!6`!/b8+&!/(8&3!&5!
:&-&''&524.3a!7.3!8.)!4`+!c%!(3).!&))!/)&33&!d('.3!3`4>3!/)&3/j!X7!7&3!(3).!_b+!
%66!6`!)+>))>&+.3a!5(''!/24&a!>,-!8.)!?`+!7&3!c%!(3).#!X7!7&3!/_%''.!/)&33&!/`!d'(+!
8.)!c%!4.3&/)!.3!4(4&3)(/_!)+&?(_6+>66#!!!
N)+.//!-&+!c&4!52'!?+27/)!%66'.5)!32+!c&4!/%))(4!(!d('_ba!7.3!8.)!d'(+!52'!
?b+->663(34/5(/!d2))+.!32+!F>++&!'23_.3!b663&+#!k!
kV.)!2+!d&+&!.3!)+`_(4!>,-!?%'!6'&)/#!=b+!c&4!d('!%385(_.+!c&4!8.3!6`!7>+4>3.3a!)&+!
d&_524.3#!K&//.+&+!6`!524!)(''!.''.+!?+`3!7(4a!
K&+_.+&+!82+!7`38#!X,-!)(/8!32+!8.)!2+!?%'')!%66.!->/!>//#!V>,_!+288!&))!8.)!(3).!
d'(+!6&+_.+(34/6'&)/.+!/`!8.)!+2,_.+!.?).+!%)d*443&8#!1.+!d>.38.!>,-!7(38+.!
6'&)/.+a!8`!d'(+!8.)!c>dd(4)!&))!d>!-2+#!k!
)+(/)!4.3>7?&+)/'.8!
)+&?(_.3!6`!524!)(''!c>dd.)#!!
kM+&?(_.3!_>77.+!52'8(4)!32+&!>,-!-&+!.))!-b4)!).76>#!V.)!2+!.3!/7&'!)+>))>&+!
h/2+/_(')!>7!7&3!(!/)2''.)!_&3!52'c&!&))!4`!\(+4.+!f&+'/4&)&3!82+!)+>))>&+.3!2+!
d+.8&+.a!-&/)(4-.).3!'24+.a!?'.+!)+28#!V.)!_233/!/>7!.3!7>)>+524!6+.,(/!%)&3?b+!
8b++.3#!V.)!_&3!>,_/`!d.+>!6`!&))!8.)!(3).!2+!3`4>3!6&+_.+(34!7.''&3!4`.38.!>,-!
)+&?(_.3#!!
V.)!2+!/5`+)!&))!-())&!6&+_.+(34!(!>7+`8.)#!f&4!->66&/!5.+_'(4.3!&))!8.)!6'&3.+&/!
?b+!d2))+.!6&+_.+(34/7bc'(4-.).+!>7!8.)!/_&!)(''!?'.+!d>.38.#k!
L''!)+&?(_!/>7!8%38+&+!?b+d(!>,-!52'8(4)!32+&!
W'&8!?b+!8.)!4+b3&!)(''!-b4.+!>,-!8.)!?&_)%7!&))!8.)!?&_)(/_)!?(33/!3`4+&!
6&+_.+(34/6'&)/.+!_5&+#!E++().+&8a!?+%/)+.+&8!>,-!%66+.)&8!b5.+!&))!8.)!4+b3&!>,-!
6&+_.+(34/6'&/).+3&!/_&!)&/!d>+)!?b+!&))!.+/2))&/!&5!d*443&8.+!/>7!/&33>'(_)!
_>77.+!&))!'(44&!/`!)2))!/>7!8.)!>d./_+(5'(4)!?%'&!-%/.)!)(''!523/).+#!L))!
d*443&8.+!&5!8.))&!/'&4!-&+!?`))!d*44&/!2+!(!8.)!32+7&/).!>?&))d&+)#!U+%/)+&)(>3.3!
b5.+!&))!&''&!?+(&!*)>+!?b+/)2+_/!&5!&))!8.!238`!(3).!_>77.+!&))!+2,_&!)(''#!F2+!8.!2+!
/'%)!>,-!N)>,_->'7/!?!8!'%34>+!d./)`+!&5!/).3b_.3a!5&8!)23_.+!8.!/)*+&38.!8`^!
N)+.//&8!&5!)+&?(_.3a!%)+`_&8!&5!&))!8.)!2+!.3!'`34!)+&3/6>+)/)+2,_&!c&4!&'8+(4!
&35238.+#!V.3!b/)'(4&/).!8.'.3!4'&8!?b+!&))!8.)!b663&!>7+`8.)!2+!k6>+).3k!)(''!
7(3!'%43&!/)&8/8.'!32+!c&4!_>77.+!)(''!?>)/!?+`3!(33.+/)&3!>,-!X8.34&)&3#!
V.)!2+!(!32+-.).3!&5!7(3!d>/)&8!>,-!c&4!d+%_&+!6+>7.3.+&!7.8!7(3!-%38!)52+/!
b5.+!6&+_.+(34.3!6`!4+b3>7+`8.)#!
V.)!2+!/5`+)!&))!?>_%/.+&!6`!&33&)!23!)+&?(_.3!(!8.))&!>7+`8.#!M+>)/!?'.+&!(3/'&4!&5!
52@)'(4-.)!d'(+!8.)!?+27/)&!(3)+*,_).)!&5!-b4/)!(3-%7&3!_&+&_)2+#!!
=233/!/>7!.))!>(3)+.//&3)!/)+`_!/>7!2+!(''&!d.'*/)#!
X7+`8.)!4.+!>7+`8.)!/)>+/)&8/6%'/#!
H`+)!)+&?(_.+&)#!H%/.)!/>7!/*3/!6`!d('8.3!%66'.5/!/7%)/(4)!>,-!4+`))#!
G3!5&3'(4!(33.+/)&8/4&)&!>!d.d*44.'/.!
E34&!)+28!C!/&_3&+!,&?g.+!>,-!7233(/_>+!C!5&+!2+!6+>7.3&8/)&8.3###!
N.!/5&+!>5&3#!M+&?(_a!+`))>+!>,-!_23/'&!&5!&))!5&+&!6`!3`4>)!b8.!/)2''.!(!.3!
?+277&38.!/)&8#!J().!b/)/)&)/_23/'&###!
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00!

=2+'._#!J().!?b+!?'%77(4&!?+`4>+!!V.)!2+!_>3/)(4)!&))!3(!?+`4&+!5('_&!_23/'>+!7&3!
_>77.+!(-`4#!U+`4&!-.''+.!5&8!?>'_!)*,_.+!(!?&_)&#!H2+!/_%''.!7&3!_%33&!d*44&!
d>/)28.+!(/)2''.+!?b+!%66.!6`!<%88&77.3./!!'(''&!6'2))!6`!<%88&777/524.3!!
4+.*a!d>+(34!d%('8(34/!>3!)-.!>3.!/(8.!&38!/&8!'&,_!>?!)-.!%/.!>?!)-.!3&)%+&'!
).++&(3!>3!)-.!>)-.+!
U&+'(4!/)+2,_&a!'&/)d('&+!>,-!d('&+!/>7!_b+!&''8.'./!?b+!?>+)!
K&//.+&+!:&'-&''&524.3!6`!524!)(''!&??2+.3#!1(3!4+%38_23/'&!2+!-&+7>3(!7.3!
8.33&!/)+2,_&!&5!:&'-&''&524.3!2+!)>)&')!>,-&+7(4#!E++().+&8!64&!&''&!d('&+!/>7!2+!
8`'(4&!6`!&))!/)&33&!5(8!+b8'c%/!
X7+`8.)!-&+!)+`_(4!4+`!&+_()._)%+#!V.)!_233/!>6'&3.+&)!>,-!/>7!>7!8.)!/&_3&/!
(3)+.//.!?b+!>7+`8.)!?+`3!+./).3!&5!/)&8.3#!V.))&!4b+!&))!7&3!_233.+!/(4!
3.8/)278#!V.)!/&_3&/!&??2+.+!>,-!+./)&%+&34.+!5('_.)!4b+!>7+`8.)!>(3)+.//&3)#!
M+&?(_.3!2+!)%34!>,-!_b+!&''8.'./!?b+!?>+)!5('_.)!4b+!.3!/)+.//&8a!>+>&8!>,-!
(++().+&8#!
\%''+(4)#Z*_.'524.3!'(44.+!'234/!6&+_.+(34.3a?%3_&+!+2))!d+&a7.3!7`34&!
&35238.+!4`34524.3!)(''!&))!,*_'&!6`#\%//&+!7?'!_b+!7>)!+b))!(!?('.3!8`!8.!/_&!(3!
)(''!d%//-`''6'&)/.3!'234+.!?+&7!>,-!/)>+!+(/_!&))!?>'_!d'(+!6`_b+8&!
M%34!)+&?(_!(!6+(3,(6!8*43.)!+%3)a!/7&'&!)+>))>&+.+!>,-!/5`+)!&))!)&!/(4!?b+d(#!
X)2,_)!&))!+b+&!/(4!(!d`8.!/>7!5%@.3a!7.3!?+&7?b+!&'')!7.8!d&+3#!
k:(8!'.5.+&3/.+!>!8!6&+_.+&/!d('.3!6`!8.3!/7&'&!)+>))>&+.3!>,-!8`!_>77.+!(3).!
d&+35&43&+!?b+d(!
L54&/.+!>,-!7>)>+8`3!C!?>+8>3.3!/6..8&+!5(8!+b8'c%/.3!
J`34)!)(''!b5.+4`34//)2''.3!q!?>'_!,-&3/&+a!'(5/?&+'(4)!
V`'(4!/>63(34!>,-!/&383(34k!
\('&+3&!_b+!?b+!32+&a!?b+!?>+)!>,-!8.)!2+!(3).!/`!_%'!&))!4`!6`!)+>))>&+.3a!8.)!2+!
d%''+(4)!>,-!/5`+)!&))!_>+/&!4&)&3!
V.33&!/(8&!&5!:&'-&''&524.3!2+!.))!+(_)(4)!8+&4-`'!7.8!&54&/.+!?+`3!d%//&+!>,-!
&33&3!3*))>)+&?(_!/>7!c%!.c!?b+/5(33.+!25.3!>7!8.!)%34&!'`34)+&8&+3&!4b+!8.)!
32+!)%33.'3!b663&/#!:(8!+.43528.+!d'(+!7&3!3.8/)23_)!&5!d%//&+3&#!f&4!%385(_.+!
/`!4>))!c&4!_&3!&))!+b+&!7(4!6`!8.33&!)+>))>&+#!
H%/.)!)(''!523/).+!2+!52'8(4)!?%')!>,-!/.+!/7%)/(4)!%)#!K`!-b4.+!/(8&!?(33/!.3!
6&+_.+(34#!=&3!(3).!d'(!7.+!)+`_(4)!&'')/`#!!
1*,_.)!)+&?(_a!d%''.+!>,-!>52/.3a!?>'_!_b+!7>)!+b))!77#!
=233/!/>7!&))!4`!d+.5(8!.3!7>)>+524#!
H>66'b/)!/)2''.a!7.3!8.)!2+!d+&!&))!8.)!?(33/!d('6&+_.+(34!
V.)!?(33/!(34.)!(3)+.//&3)!(!8.))&!>7+`8.#!!
?(33/!(34.3!6'&)/!?b+!7233(/_>+!
V.)!2+!52'8(4)!/3&dd!>,-!)%34!)+&?(_!3.8!7>)!+b8'c%/.)!5(8!E34.7&+/4&)&3#!U'.+&!
4`34.+!-&!d('&+3&!(3).!/)&33&)#!
N.!/5&+.)!6`!?+`4&!O!>5&3j!
\+&!6&+_.+(34!>,-!6+>7.3&8!)(''!<>/'&4/)%''!
G3!&5!8.!7./)!(43>+.+&8.!6'&)/.+3&!(!-.'&!/)>,_->'7#!:&+?b+!-&!6&+_.+(34!7>)!
>d.d>88!7&+_!7.3!)%34)+&?(_!7>)!8.!d>.38.^!V.)!?(33/!(34&!b5.+4`34//)2''.3!
>,-!)+>))>&+.+3&!2+!52'8(4)!/7&'&#!!:L+?b+!(3).!4b+&!.3!k8(4!&38!Z>5.+k!?b+!-.'&!
8.33&!/)+2,_&3!>,-!'`)&!d%//6'&)/3!5(8!bC/)&)(>3!5&+&!%38.+!7&+_^!M23_!5('_.3!
,&76%/!7('cb!?b+!=MHj!
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0A!

U+%/)+.+&8!?b+!&''!)+&?(_!>,-!>+>&8!?b+!&))!8.!/)>+&!)+28.3!(3).!?`+!5&+&!_5&+!.?).+!
d>/)&8/d*44&38.a!8.3!'%?)(4&!+*7'(4&!_23/'&3!_>77.+!>@`!&))!7(3/_&#!
1(3!32+7('cb!/>7!2+!)+*44!?b+!%)>7!)+&?(_.3!/>7!-&+!b_&)!(!>,-!7.8!F>++&!
'23_.3!d*44.)#!K`!d('8.3!_&3!7&3!)(''!-b4.+!>,-!/.!8.!'(54(5&38.!)+28.3#!V.3!
2'8+.!d.d*44.'/.3!-&+!c%!(3).!(3d*448&!_'(7&)&3'2443(34&+!%)&3!2+!'().!d.+>.38.!
&5!!%).!7('cb3#!!
N.!7())!/5&+!6`!?+`4&!O#!
V.)!d.-b5.+!(3).!?b+_'&+&/#!H.7/_)!>7+`8.a!/6+234!d>+)!-.'&!/_().3a!
V.)!_233/!'%43)!>,-!)+*44)!&))!_%33&!6+>7.3.+&!7.8!7(3!-%38#!X,-!7*,_.)!
6+&_)(/_)!>,-!d+&!7.8!8.//&!6&+_.+(34/6'&)/.+!/>7!8.)!+.8&3!(8&4!?(33/!?b+!?`!&5!
(33.!(!/)&3#!:(!5(''!(3).!-&!.3!d*44&+d.)/6'&)/!-2+j!
f&4!_>+/&+!8&4'(4.3!:&'-&''&524.3!)(''!>,-!?+`3!c>dd.)!>,-!8.)!2+!(d'&38!7.8!'(5.)!
/>7!(3/&)/a!7`34&!d('(/).+a!d%//&+!>,-!&33&3!)%34)+&?(_!(43>+.+&+!'c%//(43&'.+3&#!
V.)!2+!.3!/)>+!d&++(2+!/>7!?b+/)b+!?b+!<%88&77.3!/>7!>7+`8.#!L'')!&33&)!23!.3!
_+&?)(4)!+.8%,.+&8!524*)&!&3/.+!c&4!5&+&!.))!7(//'*,_&38.!?b+!6+>c._).)#!
kM+&?(_.3!6`!7>+4>3.3!>,-!_52''.3!2+!7b+8&38.!>,-!d%''+(4)#!!
G3!6'&)/!&))!%385(_&!7.8!)+`34&!)+>))>&+.3!32+7&/)!d>/)&8/-%/.3#!
6&//.+&+!d&+&!32+!c&4!-&+!d+`8(/!3`4>3/)&3/a!>?)&/)!)(''!?>)/!.''.+!7.8!,*_.'a!7.3!
-&+!25.3!5&+()!'().!6.66!32+!c&4!/%))()!6`!d%//.3!7>)!25.3)*+!(!+>/'&4.3#!/c%_)!
c>dd(4)!&))!)&!/(4!(3!(!+>38.''.3!7.8!d('#!!
kV.)!-b4&!)+&?(_'c%8.)!>,-!&''&!d('&+!/>7!/3&dd)!_b+!?b+d(!4b+!&))!8.)!)*52++!(3).!2+!
8.3!)+.5'(4&/).!6'&)/.3!(!/)&3#!Jc%8.)!-b+/!-b4)!%66!(!-%/.)!25.3!7.8!
)+.4'&/?b3/).+#!
1&3!_233.+!/(4!/)+.//&8!32+!7&3!/)`+!82+a!(3).!d&+&!?b+!)+&?(_3(5`3!%)&3!25.3!?b+!
&))!7&3!%66'.5.+!&))!8.)!/_&6&/!7*,_.)!%)/'266!&5!&''!)%34!)+&?(_#k!
/).+('!)+(/)!7('cb!a!7233(/_>!>523'(4!7('cb!_&3!d'(!d+&!7.8!7.+!4+b3/_&!
L+_()._)%+.3!2+!7*,_.)!)+(/)!>,-!_&''#!U&/&8.+3&!2+!?%'&!>,-!/7%)/(4&#!!E3).3/(5!
)+&?(_!2+!/)+.//&38.#!V.)!._&+!7>)!?&/&8.+3&!&5!d%''+.)!?+`3!)+&?(_.3#!1('cb3!2+!
8.6+(7.+.3&8.#!E34.3!'.5&38.!7('cb!7.8!/7`!(3dc%8&38.!d%)(_.+!.''.+!52@).+!5(8!
)+>))>&+!_&3).3#!
V.)!?(33/!.3/)&_&!(3)+.//&3)&!&??2+.+!>,-!+./)&%+&34.+a!7.3!&d/>'%)!(3).!
)(''+2,_'(4)!7`34&!?b+!&))!8.)!/_&!_233&/!/>7!.3!.4.3)'(4!(33.+/)&8/7('cb#!1*,_.)!
d('&+!8.//%)>7#!
K>/()(5)!.?).+/>7!7&3!d.?(33.+!/(4!32+&!)+.5'(4&!/)&8/_5&+).+a!7.3!8b8!>,-!
d%''+(4!4&)&!%)&3!&??2+/'>_&'.+!.''.+!d.d*44.'/.!6`!&38+&!/(8&3#!
G))!6&+)(!/>7!7&3!d&+&!5(''!6&//.+&#!!
\&+&!d('&+a!.3!(,_.6'&)/!?b+!&''&!%)>7!8.!/>7!d>+!(!-%/.3#!W.3>7?&+)/'.8#!
<.'&)(5)!.3/'(4!>,-!7b+_!6&+_.+(34/6'&)/#!W.3>7?&+)/'.8!?b+!,*_'(/).+#!E3/&7'(34!
?b+!4'&/!>,-!6&66.+#!1&3!6&//.+&+!-2+!6`!524!)(''!EZL;!K>/).3!6`!\(+4.+!
f&+'/4&)&3#!!!
1*,_.)!)%34!)+&?(_!4b+!8.)!/5`+)!&))!/&7)&'&!7.8!8.3!7&3!6+7.3.+&+!7.8#!
?%'&!-%/!5(8!.3!/)&+_)!)+&?(_.+&8!524#!?`!/>7!4`+!'234/!)+>))>&+.3#!
\('&+a!'&/)d('&+a!'`34)+&8&+.a!)&3_d('&+!>,-!)+`_(4&!-%/#!L'')(34!d*44)!?b+!d('&+#!
\%''+(4!>,-!b5.+)+&?(_.+&8!524a!_&3)&8!&5!>(3/6(+.+&38.!>74(53(34#!
M+&?(_.3!4b+!8.)!>7bc'(4)!&))!%66'.5&!3`4>)!6>/()(5)!(3>7!8.)!&34(53&!>7+`8.)#!
L'')!/_+26!/>7!/&7'&/!>,-!?'*4.+!>7_+(34!>,-!d+(/).3!6`!/)283(34!/>77&+!/>7!
5(3).+!4b+!8.)!d&+&!>)+.5'(4)#!
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/>7!:&'-&''&524.3!2+!/)b+&38.!?b+!8.!d>.38.#!!
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&))!6&//.+&!b5.+!5&'-&''&524.3!8`!>?)&!d%//&+!>,-!'`34)+&8&+.!/)2''.+!/(4!7())!6`!
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8.)!'2))!d'(+!/)>,_3(34&+#!
M+&?(_.3!
K'&)/.3!2+!d%''+(4a!7b+_a!/3`+(4a!?%''!&5!+`))>+#!1&3!_233.+!/(4!(3).!)+*44!82+!(!
7b+_.+#!M+`_(4&!d*443&8.+a!(34.)!(!/>,_.'5`3(34.3!'>,_&+!)(''!&))!6+>7.7.+&!
?b+d(#!E++().+&8!6`!&''!)+&?(_#!
L'')!?b+!)%34)!)+&?(_.+&8!4&)&a!/6.,(.'')!7.8!8.!)%34&!'&/)d('&+3&#!X,-!/6.,(.'')!(!
+%/3(34/)+&?(_!>,-!8.)!2+!_b!'234/!-.'&!4&)&3!/`!2+!b5.+4`34/)2''.)!b5.+!
:&'-&''&524.3!5(8!N%+d+%33/4&)&3!?&+'(4)!8`!7`34&!_b+!6`!+b))!.?).+/>7!8.!&3/.+!
/(4!-&+!_b+)!b5.+!/)>6/)+2,_.)!(33&3!8.)!d'(5()!+b))!7.3!/.3!_>77.+!
b5.+4`34//)2''.)!?'.+&!7.).+!.?).+!+b8'c%/.)#!
V.3!2+!-.')!.3_.')!d&+&!.3!6C6'&)/#!V.3!2+!5&+_.3!d2))+.!.''.+!/27+.!23!&38+&!
'(_52+8(4&!6`!&38+&!/)2''.3#!X7!8.3!?b+/5(33.+!/`!?b+/5(33.+!_&3/_.!>,_/`!5`+!
?&3)&/)(/_)!d+&!5.).+(32+7>))&43(34!6`!4&)&3#!!
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%66+.)&8!6`!LJJL!'&/)d('&+!/>7!8`3&+!?b+d(!C!.3!_23/'&!/>7!c&4!&'8+(4!%66'.5)!
)(8(4&+.!(!/&7d&38!7.8!)+&?(_#!!
V.33&!8.'!&5!:&'-&''&524.3!2+!)(''243&8!)+&?(_.3!(3).!5(!/>7!d>+!-2+!/`!.3_.')!
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/_+26(4)a!/7%)/(4)a!)+>))>&+.3!_233/!?b+!/7&'!?b+!8.33&!)+&?(_#!E34&!)+.5'(4&!
+./)&%+&34.+a!d+&!d%)(_.+#!\%''+(4)j!
[66'*/)#!W&3/_&!?+())#!L'')(8!d('&+#!1*,_.)!7233(/_>+#!V2+!7&3!4`+!>,-!,*_'&+!2+!
8.)!?+())!?+`3!)+&?(_!?b+%)>7!6&+_.+(34/6'&)/.3!7.3!d('&+3&!_b+!'%43)!82+#!E3).!&''/!
/&77&!_23/'&!82+!/>7!'234+.!3.+!7>)!U2')b5.+/).3!>,-!6&+_.+(34/6'&)/.+3&!6`!
&38+&!/(8&3!524.3!7>)!J(8(34b#!
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_233.+!7(4!/7%)/(4!.?).+!&))!-&!4`))!82+#!
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e:G<WIFWNNM]JJGM!1GJJLF!=e<\]<N:]WGF!XZH!N[<\<[FFNWLMLF#!NG<!
1EFNM!0!\EJ;\[NN!X1!VLWGF!NX1!=e<!Ue<!<eMM!V]<!XZH!HL<!NMIMM!
\<GV:EV!ZY=JENMG<!NX1!HL<!F]NMLF!\JE:EM!KI=e<VL!KWL!L:!VGMML#!
NGVLF!]<!VGM!LMM!ZY=JENMG<!1INMG!ZY=JL!1GJJLF!\EJL<FL!NX1!NMI<!
KL<=G<LVG!FG<Ue<!:LJJJHLJJL:]WGF#!EFWGF!JYZ=LV!JeNFEFW!VI!1LF!
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NX1!1LF!HL<!1EMM!KI!:LJJLHLJJL:]WGF#!N[F=EW!
U+&7?b+!&'')!32+!7&3!/_&!%)!7.8!d&+35&43!>,-!7&3!5.)!&))!d&+3!/`52'!/>7!5%@3&!
(3).!7`+!d+&!&5!>'c%8!/`!_>77.+!&''&!8.!_23/'>+3&!d./_+(53&!>5&3#!
?b+!-b4!-&/)(4-.)!6`!d('&+3&!/_&6&+!>+>!
Hb4)!).76>a!7*,_.)!)+&?(_!>,-!8`'(4!'%?)#!N>7!4`.38.;,*_'(/)!)&+!8.)!'`34!)(8!&))!
)&!/(4!b5.+!h+b8'c%/.3!5&+&+!52'8(4)!'234.ia!>,-!32+!8.)!52'!d'(+!4+b3)!/`!/)&33&+!
>?)&!d('&+;d%//&+!+2))!b5.+!b5.+4`34//)2''.)!>,-!d'>,_.+&+!_>+/3(34&+3&#!
Hb4)!)+&?(_d%''.+a!-b4&!?&+).+a!(3,(8.3).+!7.''&3!,*_'(/).+!>,-!6&+_.+&38.!d('&+a!
?%')!>,-!/7%)/(4)#!
L''&!8.//&!_23/'>+!2+!3&)%+'(4)5(/!?b+_3(66&8.!7.8!)+&?(_.3!6`!4&)&3#!
V.)!2+!.3!)+*44!'%43!>,-!-&+7>3(/_!6'&)/!/.88!?+`3!O!5`3(34.3!(!8.)!-%/!c&4!d>+!(!
hd('8.3!>5&3!-&+!?&_)(/_)!(3).!6'&)/!3+!0!(!?>_%/a!%)&3!3+!Aia!7.3!6`!4&)%3(5`!2+!
8.)!(++&)(>3a!?+%/)+&)(>3a!/)+.//!>,-!(d'&38!+28/'&#!V.)!+2,_.+!7.8!&))!?b+/b_&!4`!
b5.+!b5.+4`34//)2''.)!5(8!N%+d+%33/4&)&3!?b+!&))!_233&!8.))&#!\('&+!/>7!
d'>,_.+&+!.''.+!233%!52++.!_b+!7>)!+b))!2+!'.4(>#!
M+`_(4!?&/&8a!,.7.3)!>,-!&/?&')a!>)+*44-.)!
N>7!d>.38.!5(8!:&'-&''&524.3!7.8!/)238(4)!b_&38.!d%''.+!?+`3!)+&?(_!>,-!
/6.,(.'')!&5!8.3!)%34&!)+&?(_.3!>,-!7.8!.))!->66!>7!&))!23)'(4.3!AB0R!?`!.3!
'%43&+.!7('cb!>,-!82+!7&3!?+`3!_>77%3.3!/&4)!&))!7&3!/_%''.!4b+&!.3!/&)/3(34!
6`!:&'-&''&524.3!.?).+!8.)!&))!F>++&!'23_.3!?2+8(4/)2'')/#!V`!_233/!8.)!/>7!.))!
/)+&??!32+!7&3!?`+!+.8&!6`!&))!7&3!%38.+!b5.+/_`8'(4!)(8!hRC0B!`+i!/_&!?`!/)`!%)!
7.8!>7?&))&38.!d*443&8/&+d.).3!>,-!8.)!d%''.+!>,-!*)).+'(4&+.!/5`+(4-.).+!&))!
)&!/(4!?+&7!(!)+&?(_.3!/>7!?b'c.+#!V.//%)>7!?b+/5(33.+!8.!6&+_.+(34/6'&)/.+!
/&7)(8(4)!/>7!!?'.+!6&+_.+(34/6'&)/.+!d.-b5/!8`!?'.+!7233(/_>+!_>77.+!&))!d>!(!
>7+`8.)#!G3!4&+&4.6'&)/!2+!?b+!>//!&5!._>3>7(/_&!/_2'!(34.)!&').+3&)(5#!\('.3!
&35238/!-%5%8/&_'(4.3!?b+!&))!+./&!)(''!/>77&+/)%4&#!N>7!>7+`8.)!2+!3%!2+!8.)!
'c%/)!>,-!7.8!7*,_.)!4+b3/_&!7.3!7.8!-b4&!-%/!6`!&38+&!/(8&3!d'(+!8.)!
d.)*8'(4)!7b+_&+.#!
V.3!>5&3!d./_+(53&!/)+2,_&3!2+!c%!%+)+(/)p!?%'&!-%/a!h%)>7!3`4+&!/)*,_.3!?+`3!
0PBBC)&'.)!/&7)!)(8(4)!0TBBC)&'^ia!8.3!(3).3/(5&!d(')+&?(_.3!7.8!(d'&38!+(/_?*''8&!
4>8/)+&3/6>+).+#!
V.)!?(33/!(34.)!&))!5&+&!(3)+.//.+&8!L:j!V.)!2+!(++().+&38.!7*,_.)!/3&dd!)+&?(_!
/>7!/)+.//&+#!X7!c&4!4`+!82+!h/2''&3i!/`!d'(+!c&4!?+%/)+.+&8!b5.+!&))!_5&+).+.3!2+!
'`34&!>,-!&))!7&3!(3).!_>77.+!82+(?+`3#!
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7.3!>7+`8.)!_233/!)+*44)!&))!5(/)&/!(#!
kC!1&3!7`/).!523)&!&'')?b+!'234.!6`!4+b3)!'c%/j!V.)!_233/!/>7!d('&+3&/!6'&)/a!(3).!
7233(/_>+3&/#!!
C!=>+/3(34.3!N%+d+%33/4&)&3;:&'-&''&524.3!2+!/5`+!&))!>+(.3).+&!/(4!(#!N>7!
?>)4234&+.!_>77.+!7&3!'2))!&))!4`!(!,*_'&+3&/!_b+?2')#!
C!\('&+3&!>,-!/2+/_(')!'&/)d('&+3&!_b+!&''8.'./!?b+!?>+)jk!
F2+!c&4!/%))()!?&/)!(!d('_b.+!6`!:&'-&''&524.3#!
U+%_)&3/52+)!>7+`8.#!!
V.)!4`+!(3).!&))!4`!.''.+!&))!6&+_.+&#!V.)!2+!7*,_.)!d%''.+a!8.)!2+!>d.-&4'(4)!>,-!
)+.5'(4)!&))!4`!)(''!-%/.3#!1.8!d&+3!2+!8.)!8(+._)!/)+.//&38.!&))!?b+/b_&!_>+/&!
5&''-&''&524.3!)(''!6&+_.+(34.3!7())!.7>)#!
?>3)23.3!/>7!6>+'&+!8.!4+b3&!6'&3).+(34&+3&!7.8!d%/_&+!7.8!>'(_&!?2+4.+!6`!
'b5.3!'(_&!?(3)!6`!5`+.3!/>7!5(3).+3!
M+&?(_d%''.+a!8`'(4!'%?)!>,-!+`))>+#!
kK'&)/!0l!M+&3/6>+)/)+2,_&3!6`!kk&38+&!/(8&3kk!L35238.+!8.3!&'8+(4!4`+!&'')(8!6`!
kk-%38/)(4.3kk!6'&)/!3+!A!
\%''.+!>,-!7*,_.)!)+&?(_!
<288!?b+!32+-.).3!)(''!)+&?(_.3#!E34.3!,*_.'!-2+!(3).#!N)+.//&8!32+!c&4!6&//.+&+!
Ub+!7*,_.)!)+&?(_!>,-!d('524!>,-!&/?&')#!Ub+!'().!4+b3/_&!>,-!-&+7>3(#!1&3!-&+!
(3).!'%/)!&))!)&!%)!d&+3!(!7('cb3#!
<(_/524!.''.+!7>)>+524#!='&+)!7&3!2+!+288#!V.)!2+!(''&!
\&+&!.3!4.3>7?&+)/'.8!7.8!7*,_.)!)+&?(_#!
G3!6&+_.+(34a!/>7!2+!d+&!?b+!8.!d>.38.!(!32+>7+`8.)a!7.3!/_%''.!_%33&!4b+&/!
'().!/3*44&+.!>,-!+.3&+.#!Gc!d+&!7.8!4.3>74`.38.!,*_.')+&?(_#!!
:&'-&''&524.3!52,_.+!(3).!/`!7*,_.)!_23/'>+#!V.)!2+!c%!.3!6'&)/!8+&dd&8!&5!)%34!
)+&?(_a!5('_.)!?b+->663(34/5(/!_>77.+!d'(!d2))+.!32+!3>++&!'23_.3!2+!?2+8(4d*448#!
k1('cb3!2+!8.6+(7.+&38.!7.8!/(3!)%34&!)+&?(_a!>'c%8a>,-!&54&/.+!/>7!/7%)/&+!
3.+!-%/?&/&8.+3&#!1`34&!&5!8.7!/_%''.!_%33&!5&+&!/`!5&,_+&#!
1(3&!d&+3d&+3!d>+!82+!>,-!c&4!2+!/)238(4)!+288!?b+!&))!8.!/_&!+`_&!%)!?b+!.3!
>'*,_&!8`!8.!4`+!6`!8.3!/7&'&!)+>))>&+.3!.''.+!7`/).!4`!b5.+!4&)&3#!f&4!2+!&+4!>,-!
?+%/)+.+&8!b5.+!&))!7&3!(3).!'*,_&8./!d*44&!?2+8(4)!3>++&!'23_.3!?b+!?'.+&!`+!
/.8&3#!V.3!)%34&!)+&?(_.3!7`/).!d>+)!?+`3!:&'-&''&524.3jk!
M*,_.+!(3).!>7!&''!8.3!)%34&!)+&??(_.3!6`!:&''-&''&524.3!
H&+7>3(/_!>,-!)+*44a!82+?b+!&))!c&4!d>+!82+#!e5+(4)!82+?b+!&))!8.3!(3).!2+!
&36&//&8!?b+!d>.38.a!.38&/)!?b+!d('&+a!8.3!d>+)4'b78&!/)&8/8.'.3!/>7!)(''-b+!
F>++7&'7a!7.3!&''723)!+2_3&/!/>7!b/).+7&'7#!
V`!c&4!(3).!-())&8.!6&+_.+(34/6'&)/a!%)3!?(,_!/)`!6`!V+>))3(34!=+(/)(3&/!524#!
G))!->66'b/)!b5.+4`34//)2''.!?b+!/`52'!4`.38.!/>7!,*_'(/).+#!<.?%4.3!(!7()).3!2+!
?b+!'().3!>,-!7&3!_233.+!/(4!+288!&))!d'(!6`_b+8#!Hb4&!)+&?(_-&/)(4-.).+#!U%')!>,-!
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Hb4!)+>))>&+_&3)!6`!<%88&77//(8&3!5('_.)!4b+!&))!7&3!(3).!_&3!,*_'&!%66!?b+!
8.3!%)&3!7`/).!/)&33&!>,-!'*?)&!%66!,*_.'3#!
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%38.+c>+8/6&+_.+(34&+!>,-!(3?&+)/6&+_.+(34&+i!!
V.)!2+!7*,_.)!)%34!)+&?(_!/>7!_b+!?>+)a!-&8.!5&+()!d+&!7.8!.3!4`34d+>!b5.+!
5&''&-&'&524.3!/`!&))!8.)!4`+!)+*44)!&))!)&!/(4!b5.+#!!
G))!>7+`8.!6+24'&)!&5!)+&?(_.3!6`!:&'-&''&524.3!>,-!6&+_.+(34/6'&)/.+3&!
d+.85(8#!1*,_.)!_b.+!>,-!'().!>/2_.+!7('cb!?b+!)+&?(_&3).+#!
V.))&!-&+!5&+()!.3!d()!&5!5`+!524!5(8!-27)3(34!>,-!'273(34!)(''!/_>'&;8&4(/#!
V.//%)>7!,*_'&+!5(!-2+!32+!5(!/_&!)(''!H&4&;\+%33/5(_.3;\.+4(&3/_&!77!
M%34!2,_'(4!)+&?(_!7.8!5(8+(4!8(./.''%_)a!(3-%7&3)!&))!d.-b5&!5&+&!32+&!/`!
7*,_.)!)+&?(_#!N_()2,_'(4)#G3!_23/'&!&5!&))!d'(!>?+(5(''(4)!?b+4(?)&8#!E34.3!-%7&3!
6'&)/#!
:&'-&''&524.3!7.''&3!<>/'&4/)%''!>,-!X8.34&)&3!2+!52'8(4)!?%'!>,-!>42/)523'(4#!
G3!8`'(4!_>76+>7(//!82+!)+&?(_.3!2+!5(33&+.3#!
/.!>5&3#!
:2'8(4)!+b+(4)!>,-!7`34&!)+&?(_&3).+!/>7!4&/&+!6`!/>7!&))&3#!
)+&?(_!
M+>))>&+.3!6`!/*852/)+&!/(8&3!_233/!?&+'(4)!6`!4+%38!&5!8.3!)%34&!)+&?(_.3!>,-!
d('&+3&!/>7!(3).!-`''.+!-&/)(4-.)/d.4+23/3(34&+#!1&3!_&3!_3&66&/)!6+&)&!7.8!
5&+&33!32+!7&3!4`+!82+#!L))!/'266&!%)!d&+3!6`!7>+4>3.3!6`!524!)(''!/_>'&3!_233/!
>)2,_)#!
J(5/?&+'(4!)%34!)+&?(_C/>7!&))!4`!%)7.8!.3!7>)>+524#!E34.3!>+8.3)'(4!&5/_('c3(34!
7.''&3!?>)4234&+.C,*_'(/).+C'`34)+&8&+.;d('&+#!Ub+7>8'(4.3!8.3!52+/)&!6'&)/.3!(!
(33.+/)&3!&))!4`!%)7.8#!Z*_'&+!5&+c.!8&4!7.8!d&+3C5&+c.!8&4!/%6.+/)+.//&8#!
U+%_)&3/52+8!524j!
N>7!32738./!)(8(4&+.!2+!6&+_.3!5(8!d&,_.3!.3!_2''&!)(''!-&+7>3(#!
N.+!8.)!7./)!/>7!.3!6&+_.+(34!>,-!,*_.'d&3&#!E34.3!_>66'(34!)(''!3`4+&!_23/'>+!
&5/#!8.33&!6'&)/#!
H&+!/'2_)+.'&)(>3.+!(!>7+`8.)!
1*,_.)!d('&+a!(34.)!8(+._)!5&,_.+)!
1&3!7`/).!-.')!.3_.')!4`!?b+d(!8.3!-2+!6'&)/.3!?b+!&))!_>77&!8()!7&3!5(''#!
.3!6&+_.+(34!c&4!d&+&!6&//.+&+!
\%''.+!77!
N)+.//&8!?b+!&))!8.)!2+!8.3!/(8&3!82+!)+&?(_.3!2+!>,-!8.3!2+!/>7!>?)&/!)%34!>,-!(!
/)>+&!7234.+a!7.3!'%43.)!>,-!4+b3/_&3!>,-!8.3!d+&3)&!?b+_&/)(34.3!6`!&38+&!
/(8&3!>7!7(4!2+!/6233&38.!>,-!4b+!7(4!4'&8!b5.+!&))!8.)!?>+)?&+&38.!?(33/!
d.+4_3&''&+!_5&+!(!/)&3#!\+%_&+!)23_)&!6`!&))!>7!8.!/>7!d>+!-2+!(3).!-&8.!8.)!
/6&)(b/&!4&)%+%77.)!>,-!4+b3/_&3!>,-!6&+_6+>7.3&8.3!6`!&38+&!/(8&3!5>+.!
8.)!/*38!>7!8.7#!M23_.+!>,_/`!6`!&))!8.)!2+!)%+!&))!8.)!?(33/!3`4>3!6&+_.+(34!
&''/!>7!8.)!3%!7`/).!?(3!
V.)!_233/!52'8(4)!>)+*44)!&))!4`!'234/!7.8!4&)&3!.?).+/>7!8.)!2+!.3!/)&+_)!
)+&?(_.+&8!524!82+!)+&?(_.3!_b+!?>+)!>,-!32+&!>,-!8.//%)>7!(!7`34&!?&''!2+!)%34!
)+&?(_#!M(''!8.))&!_>77.+!.5(4&!)+&?(_/)>,_3(34&+!>,-!(++().+&8.!d('(/).+#!H&+!?'.+&!
4`34.+!5&+()!32+&!&))!d'(!6`_b+8!5(8!b5.+4`34//)2''.)!b5.+!:&'-&''&524.3!5(8!
E34.7&+/4&)&3#!V2+.7>)!d'(+!c&4!4'&8!&5!&))!8.)!?(33/!6&+_.+(34/6'&)/.+!'234/!
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!
"""#$%&'()*&+,-().,)/#/.!

0D!

7.8!524.3a!8.)!/_%''.!8>,_!d.-b5&/!7`34&!?'.+!.?).+/>7!6&+_.+(34&+3&!2+!
b5.+?%''&!3&)).)(8#!
W&)&3!?b+!-`+)!d.'&/)&8!&5!)+&?(_!7.8!&'')!5&8!8.)!(33.d2+!&5!d%''.+a!&54&/.+a!
/7%)/!7#7#!
U+%/).+&8!>,-!%66+.)&8!b5.+!&))!7&3!_&3!d*44&!/`!?%'&!>,-!7>3>)>3&!-%/!6`!.3!
6&+&84&)&!/>7!:&'-&''&524.3#!
L''8.'./!?b+!7*,_.)!)+&?(_a!/2+/_(')!)%34!)+&?(_#!L54&/.+a!>'c%8!>,-!-b4&!
-&/)(4-.).+#!
N()).+!7&3!(!d('!2+!8.)!>?)&!_ba!4`+!7&3!.''.+!,*_'&+!7&3!2+!8.)!/5`+)!&))!6&//.+&#!
1*,_.)!(3).3/(5!)+&?(_!
M+&?(_.3!2+!/)+.//&38.#!
U%'a!)+`_(4!
N.!?b+.4`.38.!/5&+#!\('&+!/>7!(3).!/)&33&+a!,*_'(/).+!/>7!_b+!/>7!8`+&+#!
Ub+)+2??'(4)!d+&!6&+_.+(34#!1(3/_&!(3).!3.8!6`!6&+_.+(34/6'&)/.+3&j!
=>77.+!(3).!(-`4!3`4+&!_23/'>+!?+`3!6'&)/!3+!0#!W`+!7*,_.)!/2''&3!c%/)!82+#!
1*,_.)!)+&?(_!
M+`_(4)!>7+`8.a!6&+_.+(34/6'&)/.+3&!2+!?b+5(//>!d+&!&))!-&#!
V.)!2+!d+&!&))!8.)!?(33/!6&+_.+(34/6'&)/.+!6`!:&'-&''&524.3!C!>,-!8.)!?&_)%7!&))!
8.)!?(33/!d(')+&?(_!>,-!+b+.'/.!-2+!4b+!7(4!)+*44#!
!
!
!
!
!
!
!
!
!
!
!
!
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!
"""#$%&'()*&+,-().,)/#/.!

0P!

KJLMN!F<!A!
X(3dc%8&38.!>7+`8.!7&3!d&+&!5(''!6&//.+&!(4.3>7#!
X7+`8.)!2+!?b+!/.6&+.+&)!>,-!>42/)523'(4)!?b+!?'&3b+.+!>,-!7233(/_>+#!!
=>+/&/!.38&/)!6`!524!)(''!.''.+!?+`3!F>++&!Vc%+4`+8.3##!
V.)!2+!c%!d2))+.!&))!4`!-2+!2+!6`!)+>))>&+.+3&!6`!:&'-&''&524.3#!1.3!/2+/_(')!
)+.5'(4)!2+!8.)!238`!(3).#!V.)!_233/!/>7!.3!?b+>+)/4`34524!6`!/(3&!/)2''.3#!
L35238.+!(3).!8.))&!4`34/).`_a!+b+!7(4!6`!6&+_.+(34.3!3.8&3?b+!(/)2''.)#!
Ub+!7_)!d(')+&?(_!>,-!(34.)!/&77&3-&34!(!/)&8.3!
-&'_&!6`!5(3).+3!
)+`_(4!
W`34/)+`_.)!2+!d&+&!)+&3/6>+)!'234/!:&''-&''&524.3#!M+&?(_d%''+.)!?b+)&+!&''&!
52+8.3!/>7!6&+_#!X7+`8.)!2+!b8.!>,-!>)+*44)!6`!_52''.3#!
M+(/)!/)+`_a!7*,_.)!d('&+!7.3!?`!7233(/_>+!/>7!+b+!/(4!82+a!.3!)+&3/6>+)/)+2,_&!
)(''!)Cd&3&3!>)+*44)!/)2''.!
f&4!-&+!4`))!-2+!7*,_.)!>,-!8.)!?(33/!.3!3>/)&'4(/_!_23/'&a!7.3!(!4+%38.3!2+!8.)!
(34.3!?(3!6'&)/!&5!/&77&!&3'.83(34!/>7!>5&3#!
\'&38&8.!_23/'>+#!V.)!2+!?(3)!7.8!'().!4+b3)!7.3!32+5&+>3!&5!)+&?(_.3!3.8&3?b+!
?b+/)b+!7*,_.)#!!
M+(/)!>,-!>)+*44)!)(''?b+!(34.3)(34!
U&_)(/_)!>/2_.+!6`!>7!c&4!3`3/(3!4`))!-2+#!
)+.5'(4!6+>7.3&8!?+`3!G34.'/_&!/_>'&3!7>)!/)&3!hMCd&3&i!
N)&+_)!)+&?(_d%''.+#!
V.)!2+!/>7!3&))!>,-!8&4!7>)!&))!4`!'234/!5244.3!6`!:&'-&''&524.3/!)+>))>&+#!f&4!
4(''&+!8.33&!4`34524#!V>,_!?(33/!8.)!.3!-.'!8.'!/)>+&!+`))>+!/>7!_('&+!>7_+(34!
82+#!
M+&?(_d%''+.)!2+!?>+)?&+&38.!/)b+&38.a!7.3!(3).!'(_&!&''5&+'(4)!/>7!)+>))>&+.3#!
\>+)/'b/&8!7&+_#!W+b3/'23).+3&!2+!(3).!(3dc%8&38.!%)&3!7b+_&!>,-!>)+*44&#!
V.))&!4+b3&!4`34/)+`_!_233/!52'8(4)!>)+*44)!.?).+/>7!8.)!2+!/.6&+.+&)!?+`3!4&)&3!
4.3>7!d&++(2+.+!>,-!&))!8.)!(3).!6`!.))!3&)%+'(4)!/2))!&3/'%).+!)(''!6%d'(_&!
5.+_/&7-.).+!>,-!d>.38.#![385(_.+!&))!4`!82+!>7!c&4!(3).!)5(34&/!)(''!8.)#!
V.//%)>7!2+!4./)&')3(34.3!?%'!>,-!>(3)+.//&3)#!V.)!?(33/!(34.)!(3)+.//&3)!(!
d'(,_?`34.)!/>7!'.8.+!.3!5(8&+.a!'().!6>234'b/)!(7>#!
V.)!2+!?%')!%)?>+7&)!>,-!(3).!52'_>73&38.!)+>)/!&))!8.)!2+!6'&3).+(34&+!82+#!J().!
c>dd(4)!7.8!&''!/3&dd!,*_.')+&?(_!6`!4`34;,*_.'524&+3&!>,-!5(8!
6&+_.+(34/6'&)/.+3&#!
:&,_.+!5*!7>)!5&,_+&!-%/!7.8!'(5!>,-!+b+.'/.!7>)!:&/&/)&8.3#!V>,_!)+(/)&+.!-%/!
6`!&38+&!/(8&3#!
K&+_/)+`_.)!%)4b+!.3!&5!8.!d2))+.!8.'&+3&!&5!6+>c._)>7+`8.)#!N>7!4`.38.!
?+&7/)`+!6&+_.3!/>7!.))!&383(34/-`'!?+`3!8.3!/_()(4&!>,-!d%''+&38.!)+&?(_.3#!F2+!
7&3!_>77.+!6`!,*_.'!>,-!6&//.+&+!,*_.'b5.+?&+).3!6`!:&'-&''&524.3!d'(+!7&3!
(++().+&8!b5.+!&))!6&+_.3!(3).!.+dc%8.+!7bc'(4-.).+!&))!)&!/(4!%66!6`!
=b+/d2+/524.3#!
X7bc'(4!6+>7.3&8524a!?b+!7*,_.)!d%''.+!>,-!(34.3!)+.5'(4!7('cb#!
N_b3!6+>7.3&8!
:&,_.+!/).37%+a!7.3!&33&+/!.3!52'8(4)!8`'(4)!%)3*))c&8!6'&)/#!:.7!2+!8.)!)23_)!
/_&''!5('c&!/)&33&!82+!>,-!5&+?b+^!
\%''+(4!4&3/_&!?%'!7('cb!/>7!(3).!_233/!)+.5'(4!5&+_.3!6`!8&4.3!.''.+!_52''.3!
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!
"""#$%&'()*&+,-().,)/#/.!

0T!

K'&)/.3!-&+!6>).3)(&'!7.3!%)4b+!(3).!.3!8.'!&5!3`4>)!3&)%+'(4)!4`34/)+`_!>,-!
82+?b+!-&73&+!7&3!/2''&3!-2+#!
\%''+(4!>,-!4&3/_&!)+`_(4#!V`'(4!'%?)!
U>+)?&+&38.!/'b/.+(!7.8!*)>+a!7.3!(3/6(+.+&8!&5!?&/&8.+3&!6`!/._.'/_(?)./-%/.3!
/>7!5(/&+!-%+!-.'&!>7+`8.)!/_%''.!_%33&!/.!%)#!
:&+?b+!?(33/!8.)!(3).!?'.+!4`34524&+!%66!)(''!<%88&77.3^!
M+.5'(4!6+>7.3&8524!7.8!?(3&!6'&3).+(34&+#!!!
W`+!3`4>3!3`3/(3!-2+^!=233/!/>7!&))!c&4!-&+!5&38+&)!82+!.3!.''.+!)5`!4`34.+a!>,-!
c&4!c>dd&8.!(!>7+`8.)!(!?'.+&!`+!>,-!-&8.!7&//&!5233.+!(!/)%8.3)4-.))>)!6`!
d.+4.)#!\*44!-%/!-2+!(!/)2''.)!>,-!4b+!:&'-&''&524.3!'.5&38.j!
1(//'*,_&)!?b+/b_!)(''!.3!6&+_#!Ub+!'().3!?b+!&))!4.!_23/'&3!&5!6&+_#!V.3!>_'&+&!
_5&+).+/!/)+%_)%+.3!4b+!&))!7&3!(3).!5.)!>7!7&3!2+!6`!6+(5&)!7&+_!.''.+!(3).#!
H&+7>3(/_!8&4)(8!7.3!>/2_.+)!_52''/)(8#!M+.5'(4)!7.8!52@)'(4-.).3#!
\&+&!+`))>+3&!-`''.+!/(4!d>+)&###!
\%''.+a!d'`/)a!+`))>+a!&54&/'%_)#!
M.+&//.+(34.3!4b+!&))!>7+`8.3!/_('c/!`)#!:(''!7&3!5.+_'(4.3!5(/)&/!-2+^!
J().!%66-bc8!3(5`!?+`3!)+&?(_.3a!5&+(.+&8!7('cb#!G3&-&38&!7.8!&''&!
6&+_.+(34/6'&)/.+#!
1*/(4)!4`34/)+`_!/>7!2+!.@)+&!?(3)!6`!/>77&+.3!32+!8.)!4+b3/_&+#!f&4!/_%''.!
8>,_!(3).!-&!3`4>3)(34!.7>)!(?&''!8.)!d*44/!7.''&3!4`34/)+`_.)!>,-!
:&'-&''&524.3#!X7!/)+`_.)!?b+/5(33.+!db+!8.)!/./!)(''!&))!:&'-&''&524.3!d'(+!'(_&!
)+.5'(4)!&))!4`!'234/#!W2+3&!7.8!6'&3).+&8.!)+28!>,-!)2)!d.d*44.'/.#!N.+!!
M+`_(4!(/>'.+&8!6'&)/!/>7!_233/!>)+*44#!
G))!)27'(4.3!(3).)/24&38.!4`34/)+`_!7.3!-*?/&8!%)/(_)!!
5&,_.+!/)&8/d.d*44.'/.!
<`))>+#!\%''.+!!N_+26!>>+83&8.!4`34524&+!>,-!?%'&!/>6,>3)&(3+&+#!\*44!d>/)28.+!
-2+!
H2+!)+(5/!d&+&!8.!'c%//_*44&!/>7!5(''!/3>!.3!d('!/&7)!/c%_)!7*,_.)!+`))>+#!
:2'8(4)!8`'(4)!%)3*))c&8!6'&)/#!E++().+&+!7(4!&'')(8!6`!6&+_.+(34&+3&!>,-!8.)!
?&_)%7!&))!,*_.'d&3&3!4`+!4.3>7!8.7#!
M+28!>,-!4+b3/_&!2+!5(8!?b+/)&!&3d'(,_.3!)+.5'(4)a!7.3!8.//52++.!2+!8.)!4&3/_&!
8`'(4)!/_b))#!J().!&5!/3`+_&+&_)2+#!V.//%)>7!?+>8&/!+`))>+3&j!
Ub+!?`!&').+3&)(5!&))!)&!/(4!%66!)(''!<%88&77.3#!
<b+(4)#!\%/_(4)#!K&+_.+(34a!6&+_.+(34a!6&+_.+(34#!
N_('8!?+`3!)+&?(_.3!_233/!'%43.)!7.3!&5/_('8-.).3!4b+!25.3!&))!c&4!_233.+!7(4!.3!
&3(34!+288!&))!4`!82+a!/6.,(.'')!(!7b+_.+#!=&3/_.!?b+!?`!7233(/_>+!/>7!&35238.+!
4`34524.3#!=233/!_&3/_.!&'')?b+!k/).+('k!.''.+!2+!8.3!(3).!_238#!W`+!42+3&!82+!?b+!
&))!%385(_&!8.3!k-.7/_&k!>,-!?&+'(4&!7('cb3!6`!:&'-&''&524.3#!!
N'().3!8.'!&5!>7+`8.)!
M+.5'(4!6+>7.3&8/)+`_!7.8!-%38.3a!5(8!/(8&3!&5!:&''-&''&524.3a!d>+)/.))!?+`3!.3!
>,-!&33&3!>d'*4!+`))&!!
1*,_.)!>)+.5'(4!4`34524#!K`!.3&!/(8&3!5&'-&''&524.3/!)+&?(_a!6`!&38+&!/(8&3!
/'*7&+_a!)+&66>+a!6&+_.+(34&+!>,-!7b+_&!6+`34#!E3).!.3!6'&)/!7&3!5(''!5(/)&/!
3&)).)(8#!V.3!d.d*44.'/.!/>7!?(33/!2+!%)/6+(88!>,-!%66d+%).3!>,-!d(8+&+!(3).!
7.8!3`4>3!)+*44-.)/_23/'&!)(''!4`34524.3#!
=233.+!7(4!'().!>/2_.+!32+!c&4!)&+!8.3!524.3!?b+!&))!_>77&!%66!)(''!<%88&77.3#!
G3!/_*88&8!)+&3/6>+)/)+2,_&!7.''&3!/_>'&a!/)&8!>,-!&+d.).#!
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!
"""#$%&'()*&+,-().,)/#/.!

AB!

W`34/)+`_.)!2+!d'&38!8.)!5(_)(4&/).!/>7!?(33/!(!8.))&!>7+`8.#!V.)!%)4b+!.3!?(3!
6+>7.3&8524!h8.3!.38&!>7!7&3!(3).!5(''!4`!6`!)+>))>&+.+i!?b+!&))!)#.@#!3`!6&+_.3!
d&_>7!=MH!>,-!N>6-(&-.77.)!.''.+!)#>#7#!?>+)/2))&!:&'-&''&524.3!82+!&''g3!
db+c&+!238&!%)!)(''!W2+8.)!>,-!Vc%+4`+8.3#!V.3!d.-b5/!?b+!&))!_>77&!(?+`3!d%''+.)!
>,-!)+&?(_.3!6`!:&'-&''&524.3#!K+b5&!42+3&!&))!4`!6`!)+>))>&+.3!?+`3!
E34.7&+/4&)&3!)(''!X8.34&)&3!.''.+!5(,.!5.+/&!C!(3).!7(3/)!.3!+.43(4!8&4#!1&3!
7`/).!/_+(_&!`)!5&+&38+&!?b+!&))!4b+&!/(4!-b+8!>,-!+(/_.3!2+!8.//%)>7!7*,_.)!
/)>+!&))!.3/!_'28.+!d'(+!3.8/)23_)&!&5!d('&+!/>7!(!-b4!?&+)!_b+!4.3>7!5&)).36b'&+#!
V`'(4)!%)3*))c&8!7&+_#!N)b+&38.!)+&?(_#!
G?).+/>7!8.//&!d('8.+!2+!)&43&!7.8!&33&)!?>_%/!23!524d&3&3&!7.8!4+b3/_&!/`!
4.+!8.!.))!'%43&+.!(3)+*,_#!V>,_!?(33/!:&'&-&''&524.3!c%/)!3.8&3?b+!7.8!/&77&!
%66'.5.'/.+!/>7!d('8.3;?+`4&3!>5&3#!
N.!/5&+.3!6`!3+!0#!
W`34/)+`_.3/!32+-.)!)(''!)%34!d%''+(4!)+&?(_!4b+!&))!8.//&!.c!%66'.5/!/>7!'%43&!>,-!
-&+7(3(/_&#!E34.3!6'&)/!?b+!.3!'%43!/b38&4/6+>7.3&8#!X7!d>/)28.+!d*44/!6`!
6&+_.+(34/*)&3!!_&3!8>,_!8.))&!4`34/)+`_!d'(!52'8(4)!d+&!8`!d>/)28.+3&!?%34.+&+!
/>7!d%''.+/_*88#!W`34524.3!2+!>,_/`!.3!3&)%+'(4!>,-!d+&!'23_!3.+!)(''!
-&4&6&+_.3#!
7&+4(3.'')!+>'(4&+.!23!)+>))>&+.3!!
kV.!.38&!/>7!-&+!3*))&!&5!4`34/)+`_.)!2+!8.!/>7!d>+!'234+.!3.+!7>)!F>++)%''#!:(!
/>7!d>+!6`!:&'-&''&524.3!7`/).!)&!>//!b5.+!4&)&3a!5('_.)!2+!-.')!>6+&_)(/_)#!
V.//%)>7!)&+!c%!4`34;,*_.''.8.3!/'%)!8`!7&3!7`/).!_b+&!4.3>7!6&+_.+(34.3#!
!233%!.3!)+&3/6>+)/)+2,_&!%)&3!3`4>3!*)&!/>7!2+!(3)+.//&3)!3>4!&))!%66.-`''&!/(4!
5(8#!1*,_.)!+`))>+!/>7!/6+(34.+!b5.+!,*_.'524.3#!%)/(_).3!b5.+!_5&+).+.3!b5.+!
4&)&3!+288&+!/)+2,_&3!3`4>)#!/).37%+.3!7>)!8>7%/!2+!7&//(5a!?%''!7.8!+`))>+!
>,-!3`4>)!7&3!-.'/)!%385(_.+#!!
M+.5'(4)!&))!8.)!2+!_%6.+&)!>,-!d'&38&)!/).3;4+b3/_&!/&7)!'().!&5/)`38!)(''!d('&+3&#!
1*/(4)!7.8!&''&!?(3&!6'&3).+(34&+!5`+!>,-!-b/)#!N_%''.!8>,_!5(33&!6`!&))!
&54+23/&/!?+`3!:&'-&''&524.3/!d%''.+#!\+&!7.8!`).+5(33(34//)&)(>3.+3&#!
K&+_.+(34&+3&!_&3!52'!4+25&/!3.+!>,-!.+/2))&/!7.8!4+b3*)&!>,-!d>/)&8/-%/!7.8!
&??2+.+!(!d>)).3#!
K&//.+&+!/2''&3!-2+!>,-!-&+!(34&!8(+._)&!_23/'>+!?b+!/)+`_.)#!
E++().+&8!b5.+!+`))>+3&#!L5/'&663&8!)&,_!5&+.!d.-b+(4)!&5/)`38!)(''!)+&?(_.3!/&7)!
5.4.)&)(>3#!
G4.3)'(4.3!.))!d+&!4`34/)+`_!.3!d+&!d()!?+`3!4&)&3#!V.'5(/!'().!?b+?&''.3!>,-!
6&+_/_b)/.'3!'234/!/)+`_.)!2+!(3).!+(_)(4)!6`!)>66#!=&3!d'(!+(_)(4)!d+&j!:(_)(4!
4`34524!?+`3!e/).+7&'7!)(''!\+%33/5(_.3C>7+`8.)#!
\>+)/.))!?+`3!1>3).'(%/524.3!>,-!F>++!12'&+/)+&38!/`!2+!8.))&!.3!&5!8.!7./)!
&+_()._)>3(/_)!(3)+.//&3)&!4`34/)+`_.3#!:('_.)!&+d.).a!7.8!7%+&+!3(5`/_(''3&8.+!
>,-!6&+_d23_&+!77#!V.//%)>7!_>77.+!7&3!%66!.3!d()!>,-!?`+!b5.+/(_)!b5.+!
32+>7+`8.)#!
J(44.+!%38&3/_*7)a!4`+!-.''+.!6`!6&+_.+(34/6'&)/.3!%38.+!8.3!7b+_&!`+/)(8.3!
f&4!)*,_.+!>7!8.!RBC)&'/7('cb3!>,-!6&+_+>/>+3&!/>7!.3!'().3!4+b3!>&/!6`!524!)(''!
d%//&+3&!7>+4>3!>,-!_52''#!
k]+!(3).!/`!>?)&!82+!>7!c&4!(3).!-&+!.))!2+.38.#!=233/!'().!d>+)4'b7)a!8.)!>7+`8.)#!!
:.7!5(''!4`!82+^!
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!
"""#$%&'()*&+,-().,)/#/.!

A0!

\`8.!d+&!>,-!8`'(4!7('cb#!W`34524.3!2+!d+&!8`!7&3!/'(66.+!4`!/`!32+&!)+&?(_.3!
7.3!d%''.+!>,-!&54&/.+!2+!32+&!>,-!6`!_52''&+3&!2+!8.)!'().!/_%7)!7.8!d%/_&+!
>,-!'().!>)+*44!7('cb!>7!7&3!2+!+288!&5!/(4#!V>,_!d+&!7.8!8.)!4+b3&!>,-!)+28.3j!
U>)d>''/6'&3.3!&35238/!7./)!&5!8.!2'8+.!d&+3.3!>,-;.''.+!&5!G34.'/_&!/_>'&3!6`!
8&4)(8!8`!8.)!2+!32+&!:&'-&''&524.3!>,-!'().!.3/'(4)#V.)!2+!?b+!_+`34'(4)!&))!)&!/(4!
?+&7a!8.)!?(33/!(34.)!?'b8.!(!-%+!7&3!4`+#!!
N.!>5&3!
M+(/)!>7+`8.!
G3!5&,_.+!6'&)/!/>7!)*52++!(3).!&35238/!/`!7*,_.)!/>7!8.3!d>+8.#!V2+?b+!_&3!
8.3!_233&/!'().!b8/'(4!5(//&!)(8.+!6`!8*43.)#!
W+b7/_&3!>,-!6+>7.3&8/)+`_.)!2+!.))!/2))!&))!_>77&!?+`3!5&3/(33./d('(/7.3!6`!
:&'-&''&524.3!>,-!?%34.+&+!d+&!/>7!/`#!\b+!d.-`''&/!32+!>7+`8.)!d.d*44/#!!
U+(8?%'')!7.8!/_>'d&+3!6`!524!)(''!>,-!?+`3!G34.'/_&!/_>'&3#!
M+`_(4)#!1*,_.)!&/?&')!>,-!d.)>34#!
N.+!8.3!7./)!/>7!.3!6&//&4.!?b+!,*_.'a!5('_.)!2+!d+&#!M&!42+3&!d>+)!
6&+_.+(34&+3&#!
G))!>7+`8.!7.8!/)>+!6>).3)(&'a!6+>7.3&8!d+.85(8!)+&?(_.3!7.8!.3!(!/(4!
(3)+.//&3)!&+_()._)%+!238&!?+&7!)(''!<>/'&4/)%''#!
V.)!2+!4&3/_&!5&,_.+)!>,-!)+.5'(4)!6`!8.3!/(8&3a!7.3!)+&?(_.3!/)b+!?>+)?&+&38.#!
\>+)&!?+`3!d('&+3&!>,-!7.8!'().!4+b3/_&!
1*/(4)!>,-!'`34)!?+`3!)+&?(_.3#!
V`!5(!-&+!d&+35&43!-&+!5(!(3).!_%33&)!4`!-2+!/`!7*,_.)a!.3!8.'!)+&66>+#!!
N.!>5&3#!U%')!>,-!?%'')!%)&5!+`))>+#!!
7&3!_>77.+!'().!7.+!%38&3!8.3!)%34&!)+&?(_.3!
M+&?(_.3!>,-!d%''+.)!/)b+a!7.3!7&3!_233.+!/(4!&'')(8!)+*44!(!>7+`8.)#!:(!-&+!.3!
/>3!(!G34.'/_&!/_>'&3!>,-!c&4!2+!7*,_.)!7`3!>7!&))!/_>'&3!?(33/!_5&+!(!>7+`8.)#!
G3!&5/.52+8!d2))+.!_23/'&!23!&))!5&+&!'234/!:&'-&''&524.3#!L'')!2+!+.'&)(5)jjj!
k:(''!'244&!)(''!>+8.)!kk3*?(_.3kk#!!
!W(,_!82+!32+!c&4!%66)2,_).!>7+`8.)!c&4!c%/)!?'*))&)!)(''!>,-!)*,_).!8.)!5&+!+>'(4)!&))!
%)?>+/_&#k!
V.)!2+!d+&!&))!8.)!?(33/!.))!&').+3&)(5!)(''!:&'-&''&524.3!&))!6+>7.3.+&!>,-!,*_'&!
6`!7.3!8.)!_233/!(3).!/>7!.3!7b)./6'&)/a!d&+&!.3!)+&3/6>+)/)+2,_&#!!
e3/_&+!8>,_!&))!8.33&!4`34!(33.-b''!7(38+.!d%/_&4.!7.8!)&3_.!6`!&))!/7`!d&+3!
?&_)(/_)!4`+!.3/&77&!)(''!/_>'&3!)(8(4)!6`!7>+4>3.3#!K`!5(3).+3!2+!8.)!7b+_)!>,-!
(3).!7`34&!6.+/>3.+!%).!>,-!4`+#!1.+!'&76>+#!V.'&+!32+7&+.!/_>'&3!-&+!5&+()!
%)/&))&!?b+!?%''4%dd&+!/>7!/_+277.+!d&+3.3!.7.''&3`)#!W`+!8.)!&))!4b+&!3`4>)!
82+^^!
c&4!_233.+!.3!/)>+!)+*44-.)!7.3!7.+!/)+.//&8!b5.+!&))!c&4!/_&!7b)&!.3!+`))&#!
1.8!8.!k3*&k!6'&3).+(34&+3&!-&+!4`34524.3!d'(5()!)+.5'(4#!!V.3!2+!b66.3!5('_.)!
4b+!&))!8.3!_233/!)+*44!25.3!6`!_52''.3#!
f&4!_+*//&+!(3).!(!34)!?b+!c&4!-&+!&'8+(4a!)+>)/!&))!c&4!d>))!-2+!/.8&3!ABBDa!4`))!6`!
4`34/)+`_.)!?b+!&))!8.)!(3).!&''/!_233/!'>,_&38.!>,-!c&4!(3).!7`/).#!
=233/!/>7!.))!/`+!(!/)&8/d('8.3#!N)&8.3!)&+!&d+%6)!/'%)#!
G))!+2))!)+`_(4)!>7+`8.!/>7!7.+!_233/!/>7!.3!(,_.!*)&#!
2+!d&+&!.3!)+&3/6>+)/)+2,_&!?b+!7(4!
N.+!%)!/>7!.3!4&77&'!_>77%3(/)/)&)!32+!7&3!)())&+!%)!7>)!6'&)/!A#!N_%''.!5&+&!
)+.5'(4)!7.8!.3!?(3!6&+_!(/)2''.)#!!
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!
"""#$%&'()*&+,-().,)/#/.!

AA!

V.3!.38&!6>/()(5&!7.8!8.3!-2+!/)+2,_&3!
N_b3)!&))!5&+&!'().!&5/_('c8!?+`3!:&'-&''&524.3!7.3!b5+(4)!.))!)+`_(4)!>,-!
>(3/6(+.+&38.!/)+`_#!
G))!4&3/_&!(3).)/24&38.!/)+`_#!
M+`_(4)!>7+`8.!/>7!k4'b7)/k!(!6'&3.+(34.3a!7b+_!>,-!>/2_.+)!6`!5(3).+#!
M+>)/!32+&!)(''!)+&?(_.3!/`!2+!8.)!2388`!'%43!>,-!/_b3!4`34524#!!
V.)!2+!)+.5'(4)!7.8!4+b3/_&!>,-!&))!_%33&!4`!.3!d()!(?+`3!)+&?(_.3#!=%'!7.8!
3(5`/_(''3&8.3#!
G3!4+b3!'%34&!(!.))!>7+`8.!/>7!8.)!(3).!?(33/!7*,_.)!'(5!(!&33&+/#!
Ub+!32+&!)+&?(_.3#!
F2+&!4&)&3a!7b+_)a!.3/'(4)!>,-!b5.+4(5.)!
M+.5'(4!4`34524!h>7!(3).!&33&)!/`!3.+!)(''!`).+5(33(34//)&)(>3.3i!7.3!`).+!(4.3!
2+!)+&?(_.3!.))!/)b+&38.!7>7.3)#!
f&4!4`+!>?)&!82+!7.8!-%38.3a!2+!>42/)523'(4)!>7+`8.a!(3).!.3/!-%38.3!4(''&+!
>7+`8.)j!
kV.)!-2+!6'&)/.3!5.+_&+!-&+!d*44)/!?b+!RBCSB!`+!/.8&3!7.8!`/_`8.6'&)/!?b+!
d*443&8.+!7()).7>)!6`!:&''-&''&524.3#!
!V.)!2+!(34.3!6&+_>7+`8.!>,-!4.+!(34.3!_23/'&!?b+!8.)!-.''.+k!
H2+!/.+!c&4!.3/&73&!>,-!%)/&))&!7233(/_>+#!f&4!%38+&+!5&8!6'&)/.3!-&+!?b+!/*?).#!
V.)!2+!(3).!)*8'(4)#!V2+?b+!-&73&+!8.3!.3/&73.!82+!7.8!/(3!b'd%+_#!!
M+.5'(4)!6+>7.3&8/)+`_#!
V.6+(7.+&38.!b8/'(4-.)a!
V`'(4)!%38.+-`''.)!>,-!%)3*))c&)!4+b3>7+`8.#!
f&4!d'(+!(++().+&8!&))!5(//&!6'&)`.+!-&+!'&76>+!7.3!(34&!/())d23_&+#!H%+!2+!8.)!
)23_)!&))!&35238&/#!V2+!4`34/)+`_.3!!-&+!!4+b3&!52@).+!2+!8.)!d+&#!!
G3!6'&)/!7&3!5(''!6&//.+&!/3&dd)#!X,-!5&+?b+!/_%''.!7&3!/)&33&^!
\+&!&))!8.)!2+!.3!d()!(?+`3!d('524.3#!N_%''.!8>,_!d.-b5&/!.3!%66?+2,-3(34#!=&3/_.!
d%/_&+!!7>)!524.3^!
N_*88&8!?+`3!)+&?(_!7.3!d%''+.)!)&+!d>+)!.3!8.'!&5!)+.53&8.3!7.8!
h-%38i6+>7.3&8.3!/>7!/_.+!?'.+&!4`34.+!>7!8&4.3#!
kL'')/`a!4%')!).4.'!2+!3>4!8.)!?%'&/).!d*443&8/7&).+(&'!c&4!5.)#!<(5!d*443&8.+3&!
)(''!523/).+!6`!d('8.3!>,-!d*44!3`4>)!/3*44)#!Ub+%)!&35238.!c&4!,*_.'d&3&3!'234/!
:&'-&''&524.3!5&+c.!8&4!>,-!8`!)*,_).!c&4!&))!8.)!+2))!c>dd(4)!&))!,*_.'d&3&3!)>4!
/'%)!>,-!4(,_!b5.+!6&+_.+(34.3!6`!d('8.3#!1&3!5&+!&'')(8!+288!?b+!&))!3`4>3!d('!
6'b)/'(4)!/_%''.!d&,_&!%)!>,-!_b+&!6`!.3#!!
Ub++./).3!F*6>3.)!h8.)!-b4&!/)%8.3)-.77.)i!2+!c%!.3!+2))!)+(/)!d*443&8!/>7!
(3).!6&//&+!(3!(!/)&8/d('8.3#!k!
M+.5'(4)!&))!4`!32+!8.)!2+!'c%/)#!J().!c>dd(4)!32+!8.)!2+!7b+_)a!8`!8.)!d'(+!'().!?b+!
b8.!>!'%43)#!
/).37%+.3!4.+!.3!)+*44-.)!
V.3!?b+/5(33.+!d>+)!4.3>7!?%'&!-%/!>,-!)+&?(_#!!
k(++().+&8!77!64&!&''&!4`34.+!7&3!d.-b5)!_b+&!>7_+(34!?b+!&))!-())&!.3!
6&+_.+(34/6'&)/#!V.)!2+!(34.)!)+.5'(4)!/)2''.)!&))!5(/)&/!6`!.?).+!7b+_+.)/!(3d+>))#!
V.)!2+!7*,_.)!+`))>+!>,-!8`'(4)!%66'*/)#!:(!-&+!?'.+&!4`34.+!?`))!5`+!d('!/'&34&8!6`!
d.3/(3!>,-!5&38&'(/.+&8!6`!>'(_&!/2))#!!
!\&+3.3!-&+!8>,_!)*,_)!>7!8.3!'(''&!?>)d>''/6'&3.3!>,-!8.)!-&+!4c>+)!>//!4'&8&#!V.)!
2+!/_b3)!7.8!'%?)!>,-!+*78!32+!7&3!d>+!5(8!.3!4&)&!7.8!-b4!)+&?(_(3).3/().)#!
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!
"""#$%&'()*&+,-().,)/#/.!

AO!

V.)!2+!-2+'(4)!&))!/.!`+/)(8.+3&/!52@'(34&+!(!)+28!>,-!d'>77>+#k!
H&+!(34.)!?b+-`''&38.!)(''!6'&)/.3!
Ub+!d%''+(4)!>,-!4&3/_&!/'().)!
N.!?b+.4`.38.!/5&+#!V.)!2+!7.8!b5.+-b+8!?+%/)+&)(>3!>,-!d25&3!c&4!/.+!?+&7!.7>)!
_>77&38.!?b+/)b+.'/.!/>7!7&3!)+>))!?b+/5&33!7.8!L'7/)+(8.3#!1`/).!&'')!
5.+_'(4.3!?b+/)b+&/^!
N)+.//&8!&5!)+&?(_.3a!%)+`_&8!&5!&))!8.)!2+!.3!'`34!)+&3/6>+)/)+2,_&!c&4!&'8+(4!
&35238.+#!V.3!b/)'(4&/).!8.'.3!4'&8!?b+!&))!8.)!b663&!>7+`8.)!2+!k6>+).3k!)(''!
7(3!'%43&!/)&8/8.'!32+!c&4!_>77.+!)(''!?>)/!?+`3!(33.+/)&3!>,-!X8.34&)&3#!
H2+!d+%_&+!c&4!)&!6+>7.3&8.+!7.8!7(3!-%38!>,-!d+%_&+!)&!8.33&!524!)(''!
<>/'&4/d&3&3#!
=233/!/>7!-2+!?(33/!6'&)/!?b+!%)5.,_'(34a!>7!7&3!_3*).+!/&77&3!5&'-&''&524.3!
7.8!d.d*44.'/.3!6`!d.+4.)!)*8'(4&+.!/_%''.!7&3!_%33&!/_&6&!/*3.+4(.+#!
N)+`_.)!-&+!d>%'.5&+8_23/'&!6&+&''.'')!7.8!%)/(_)!b5.+!6%'/`8.+3!:&'-&''&524.3#!
G))!>7+`8.!82+!.3!8.'!2+!7*,_.)!/5`+`)_>7'(4)!>,-!.3!&33&3!8.'!_233/!-.')!
b5.+?'b8(4!>,-!>&35238d&+#!1*,_.)!d+&!7.8!d.d*44.'/.!82+j!
\+&!6+>7.3&8!/)+`_!
2+!&'8+(4!82+!C!5&+!2+!4&)%d.'*/3(34.3!7233(/_>+3&!
:.)/_&6.3!>7!+`))>+3&!/>7!d>+!-2+!>,-!/>7!6'b)/'(4)!_&3!6('&!?+&7!?+`3!
d%/_&+3&#!!
1%/(_#!H2+!_&3!7&3!d*44&!d>/)28.+!(!/)2''.+!?b+!8.3!'(''&!6'2)).3!6`!
<%88&77/524.3!3(!-&+!)23_)!d*44&!6`jj!
&4&(3!&/!&d>5.a!&!/&8!'&,_!>?!(7&4(3&)(>3!"-.3!%/(34!)-.!3&)%+&'!).++&(3!
/_%''.!_%33&!5&+&!.))!?(3)!/)+`a!7.3!2+!52'8(4)!)+(/)!
H2+!-&+!7&3!'273&)!:&'-&''&524.3/!/)b_!>,-!2+!6`!524!7>)!<%88&77.3/!'%43#!
X7+`8.)!2+!52'!(3).!/2+/_(')!52'/_b))!8>,_!
X7+`8.)!_233/!>6'&3.+&)!>,-!8.)!%66'.5/!/>7!'().!5('85%@.)#!U`+!(34.3!'%/)!&))!
6+>7.3.+&!(!>7+`8.)!%)&3!8.)!2+!.3!3b85238(4!)+&3/6>+)/)2,_&!?b+!7233(/_>+!(!
>7+`8.)#!
:2'8(4)!d%''+(4)a7.3!d+&!&))!8.)!?(33/!4`34/)+`_a/`!7&3!/'(66.+!4`!'234/!
:&'-&''&524.3#Z*_'&+!_b+!6`!4`34524.3C(3).!d+&!
6&+_>7+`8.!/>7!_233!/3.84`34.)!>,-!d>+)4'b7)#!1.3!7.8!6>).3)(&'j!
kW+b3)!q!)+.5'(4)j!1&3!_&3!?b'c&!`+/)(8.+3&!h52'/_b))!6&+_ji#!H%386+>7.3&8!
J().!)+`_(4)!7.3!)+.5'(4)!7.8!)+28!
V.)!2+!/_b3)!&))!_%33&!4`#!6`!8.33&!/(8&!&5!:&'-&''&524.3!82+!'%?).3!2+!d.)*8'(4)!
d2))+.!>,-!&5/)`38.)!)(''!)+&?(_.3!>,-!32+5&+>3!&5!)+28.3!4b+!&))!7&3!7`+!7*,_.)!
d2))+.!23!>7!7&3!)5(34&8./!+b+&!/(4!(!.3!7('cb!/>7!6`7(33.+!>7!&38+&!/(8&3!
4&)&3#!f&4!)&+!&'')(8!8.33&!/(8&!&5!:&'-&''&524.3!32+!c&4!)#.@!4`+!?+`3!)%33.'d&3&3#!
E34.3!&35238.+!8.))&!4`34/)+`_!C!(!6+(3,(6#!G34.'/_&!/_>'&3!2+!(3).!.3!/2+/_(')!
+>'(4!d*443&8#!!
1*,_.)!+`))>+a!d+&!7.8!4`34!524a!7*,_.)!d%''.+!>,-!)+&?(_a!d+&!7.8!6&+_.+(34&+!
\+&!7.8!'`34&!/7&'&!6&+_.+#!W2+3&!?'.+!/`8&3&#!
V.)!2+!d+&!&))!8.)!4`+!&))!4`!82+a!7.3!8.)!2+!c%/)!(3).!7*,_.)!7.+#!
)+28!n!4+b3/_&!/_&6&+!-&+7>3(!
6'&)/.3!2+!_>3/)'&8!
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!
"""#$%&'()*&+,-().,)/#/.!

AQ!

1&3!/_&!(3).!b5.+8+(5&a!7.3!?b+!&))!5&+&!.))!4`34/)+`_!2+!8.)!5&+(&3)(>3/+(_)#!
G?).+/>7!8.)!(3).!?(33/!3`4+&!7`'6%3_).+!6`!.3!4&3/_&!'`34!/)+2,_&!2+!8.))&!
5(_)(4)#!
G3!/`!b5.+4(5.)!->66'b/!*)&!/>7!-&8.!_%33&)!5&+&!/`!?(3!>,-!?&3)&/)(/_j!
G3!-.')!?b+/%77&8!6'&/!/>7!(34.3!.4.3)'(4.3!5(''!5&+&!6`#!1&3!2+!8b+!?b+!&))!7&3!
%385(_.+!&))!5&+&!32+&!)+&?(_.3#!K'&)/.3!(!/(4!2+!(3).!)+.5'(4!%)&3!3.84`34.3a!
/_+26(4!>,-!7b+_#!V.//%)>7!7&//>+!&5!+`))>+#!!
M+.5'(4)!&))!4`!>5&3?b+!)+&?(_.3!7.8!?+(!/(_)!7>)!-%/!>,-!.))!+.'&)(5)!'%43!32+&!
4&)&3#!
M+>)/!&))!8.)!2+!5(8!.3!)+&?(_.+&8!4&)&!4b+!52@)'(4-.).3!&))!8.)!_233/!d+&!&))!5(/)&/!
82+#!M(''!>,-!7.8!/&38&)!6`!5(3).+3#!H2+'(4)!&))!/())&!6`!.3!d23_!(!/>'.3#!
N.!7())!/5&+!6`!?+`4&!O#!
M+(/)!>7+`8.!-.')!%)&3!?>'_'(5!
M+.5'(4)!6+>7.3&8/)+`_!>,-!5&,_.+)!7.8!&''!4+b3/_&a!7*,_.)!-&+7>3(/_)!>,-!
'%43&38.!(!/)+.//(4!/)&8/7('cb#!V.))&!?`+!(3).!d'(!.3!)+(/)!d*44&+d.)/6'&)/!/>7!
+./%').+&+!(!.3!?b+'2343(34!&5!/).3/)&8.3a!'`)!8.//&!%3(_&!4+b3>7+`8.3&!?`!?(33&/!
_5&+j!:(_)(4)!&))!_%33&!/.!/_(?)3(34&+!(!4+b3/_&3!.3'(4)!>'(_&!`+/)(8.+#!
W`34524.3!2+!?(3!>,-!8.3!4+b3&!_>++(8>+.3!7.''&3!:&'-&''&524.3!>,-!
<%88&77.3!2+!52'8(4)!5&,_.+!>,-!?(3#!:>+.!-2?)(4)!&))!d(d.'-`''&!8.3!5(8!?+&7)(8&!
3*d.d*44.'/.!'234/!7.8!:&'-&''&524.3#!!
V.)!2+!/*38!&))!8.3!'(''&!4+b3/_&!/>7!?(33/!-2+!2+!/`!8`'(4)!/_b))#!
V.)!2+!.3!?(3!d()!&))!4`!6`!/>7!'(44.+!-b4+.!23!4&)%)+&?(_.3#!W+b3/_&3!>,-!8.3!
b663&!*)&3!4b+!7(4!4'&8#!
1&3!_>77.+!.3!d()!d>+)!?+`3!:&'-&''&524.3#!]5.3!>7!8.)!(3).!2+!/>7!&))!4`!(!J(''C
f&3/!/_>4.3!/`!2+!8.)!238`!6>/()(5)!&))!_>77&!.3!d()!d>+)!?+`3!d%''.+!>,-!&54&/.+#!
X7+`8.)!/_%''.!8>,_!_%33&!4b+&/!4+b3&+.!>,-!)+.5'(4&+.#!V.)!2+!&'')?b+!7*,_.)!
4+`!d.)>34#!\%/_&+3&!/>7!?(33/!2+!)*52++!7./)!)(''-`''!?b+!+`))>+!>,-!7b//!/>7!
7&3!/.+!)())!/>7!)2))!/6+(34&!>7_+(34!(!>7+`8.)#!V.)!2+!_&3/_.!(3).!'2))!&))!4b+&!
3`4>)!32+!8.)!?(33/!/`!7*,_.)!)%34!)+&?(_a!7.3!c&4!)+>+!&))!8.)!/_%''.!4`!&))!
?b+/_b3&!8.))&!>7+`8.!.3!-.'!8.'#!
&5/_('8!7.3!238`!32+&!4+b3)!d'&38!&''&!d('&+!
2+!3`4>)!7.+!(3/6(+.+&38.!!23!0#!/.+!?'.+&!+`))>+!6`!4`34&+3&#!!
\+&!6+>7.3&8/)+`_!/>7!_&3!4b+&/!d2))+.!
V.)!2+!.3!4+b3!>&/!>,-!2+!.3!_>3)+&/)!)(''!7>)/&))&!/(8&3!&5!524.3#!W&3/_&!/_b3!
6+>7.3&8!/)+`_!7.8!7*,_.)!6>).3)(&'#!!
G3!+.3!)+&3/6>+)/)+2,_&!
G@)+.7)!8`'(4)!%)3*))c&)!>7+`8.#!X)+.5'(4)!&))!5(/)&/!(!/>7!6&+_a!d>+8.!d.d*44&/!
(/)2''.)#!
G3!d>+)4'b78/!8.'!&5!/)&8.3#!!
1.8!7(38+.!)+&?(_!6`!:&'-&''&524.3!_%38.!8.))&!5&+&!.3!>&/a!7.3!-2+!)23_.+!3(!
d*44&!/b78.+!5`+!b3/_&8.!>&/!>,-!k?b+)2)&k!/>7!8.)!/`!5&,_.+)!-.).+a!>!8.)!
_>77.+!&))!d'(!.3!d*44&+d.)/6'&)/#!
=233.+!)*52++!(34.3)(34a!3`4>)!.3/'(4)!6+>7.3&8/)+`_!6+.,(/!/>7!6`!d('8#!1.3j!
\%//-`''6'&)/.3!6`!=b+/d2+/524.3!%66!7>)!<%88&77.3!2+!?%''d.'&7+&8!7.8!
?>'_!6`!7>+43&+3&a!7&3!_>77.+!_3&66)!?b+d(#!1*,_.)!?+%/)+.+&38.!>,-!
(++().+&38.#!!
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!
"""#$%&'()*&+,-().,)/#/.!

AR!

e5+.!8.'.3!.?).+!G34.'/_&!/_>'&3!2+!4+b3!>,-!?(3a!/3%)).3!7.''&3!<>/'&4/)%''!>,-!
G34.'/_&!/_>'&3!2+!-.7/_#!
:&'-&''&524.3/!d(')+&?(_!>,-!6&+_.+(34.3!6+24'&+!-.'&!/)+`_.3#!
L5/(8./#!
E34.)!d.-&4'(4)!4`34/)+`_!6+.,(/#!N).+('!7('cb!>,-!>/)28&8#!
M+>)/!32+-.).3!)(''!)+&?(_.3!6`!:&'-&''&524.3!3.8&3a!2+!8.)!d.)*8'(4)!)*/)&+.!>,-!
/_b3&+.!k.3!)+&66&!%66k!/`!&))!/24&#!\&+&!7&3!(3).!(3/(/).+&+!6`!&))!(++().+&!/(4!6`!
)+&?(_'c%8.)!/`!2+!8.)!X=#!
G3!4`34524!/>7!5('_.3!/>7!-.'/)#!V>,_!52'8(4)!)+`34)!>,-!.3/'(4)#!
M+(/)!6&+_!c&4!42+3&!%385(_.+#!
W>))!>7!6&+_.+(34/6'&)/.+!!
\&+&!6>/()(5&!_23/'>+a!K&+_.3!2+!5&,_.+!>,-!-&+7>(/_a!d(8+&+!)(''!&))!7233(/_>+!
7b)/!>,-!_&3!?`!'().!&5/)+.//&38.!7(cb!82+!5(!d>+#!L))!)&!d>+)!.3!/`!5&,_.+!6&+_!2+!
_+(7(3.'')a!8.)!4`+!&'8+(4!&))!`).+/_&6&#!!
6'&)/.3!6`!8.3!3.8+.!d('8.3!-&+!c&4!5.+_(4.3!%38+&)!b5.+#!M+`_(4)!&/?&').+&8!
6'&)/!/>7!(34.3!3`4>3/(3!&35238.+!C!-%+!)23_).!7&3!-2+^!L34`.38.!8.3!b5+.!
d('8.3!/`!2+!8.)!)+.5'(4)!7.8!4+b3)!7.3!c&4!)*,_.+!d%/_&+3&!(!d&,_.3!2+!)+`_(4&!
>,-!8.)!2+!>?)&!+`))>+!/>7!/6+(34.+!>7_+(34#!
W&3/_!>(3/6(+.+&8!/)+2,_&!7.3!8>,_!&'')!4&3/_&!/_b3!&))!4`!6`!?b+!&))!/'(66&!4`!
8(+._!5(8!5&''-&''&524.3!
V.)!2+!.3!d()!?+`3!4&)&3a!8.)!2+!/3*44)!+()&)!>,-!6`7(33.+!'().!>7!.3!'().3!6&+_!6`!
J(8(34b!/>7!3%7.+&!2+!%)6'`3&8#!
E!-%5%8/&_!/&77&!/>7!>5&3#!J().!&5!?&+)/)+2,_&!32+!?>'_!4&/&+!?b+!&))!%38/'(66&!
+b8'c%/.)!5(8!_>+/3(34.3!E34.7&+/4&)&3#!E!b5+(4)!.))!4&3/_&!)+`_(4)!>7+`8.!7.8!
/(3&!d('6&+_.+(34&+!>,-!'().!?b+!)2)&!52@)'(4-.)!7.8!)+28!>,-!d%/_&+#!=233/!(3).!
)+*44)!3&)).)(8#!V>,_!'().!>+>&8!&5!6'&3.+3&!&))!8.)!/_&''!d*44&/!-%/!-2+#!\'(+!8.)!
-b4-%/^!:&8!-238.+!7.8!%)/(_).3!?b+!>//!/>7!d>+!6`!kd.+4.)k#!Ub+/5(33.+!8.3^!
K+>7.3&8/)+`_!
k[66'(5&8!>,-!4'&8!?b+!&))!c&4!5&+()!6`!524!-.7!?+`3!?>)d>''/7&),-!(!\.''.5%.!7.8!
7(3!/>3#!N3&+)!-.77&j!
!U+%/)+.+&8!?b+!&))!c&4!d%+()!6`!)%34&!7&)_&//&+!(!%66?b+/d&,_.#!N)+.//&8!>,-!
>+>&8!?b+!&))!8.)!2+!7b+_)!>,-!/3`+(4)a!'2))!?b+!3`4>3!&))!4b77&!/(4#!<(/_!&))!d'(!
b5.+?&''.3#k!
:2'8(4)!'%43!6&+_'(_&338.!524!/`!7&3!/'(66.+!4`!&''8.'./!(3)(''!)+&?(_.+&8.!
:&'-&''&524.3#!
H2+!6+>7.3.+&+!c&4!7.8!7(3!-%38!/`!4>))!/>7!8&4'(4.3!>,-!?>+)/2)).+!%66!)(''!
<%88&77/>7+`8.)!>,-!(d'&38!5(8&+.!b5.+!c2+3524.3!)(''!6&+_>7+`8.3&!6`!8.3!
/(8&3#!!
H2+!_>77.+!7&3!d>+)!3`4>)!?+`3!)+&?(_.3!>,-!c&4!_&3!-2+!_233&!'().!7.+!.))!'%43!
>,-!-&+7>3(#!1&3!/.+!8.!?(3&!-%/?&/&8.+3&!>,-!?`+!6.+/6._)(5!6`!6'&)/.3#!
U>+)?&+&38.!2+!8.)!(34.3!6'&)/!c&4!4`+!/`!>?)&!)(''!.?).+/>7!'c%83(5`3!/_&6&+!/)+.//!
>,-!_233/!>-2'/>/&7#!V.)!?(33/!&'')(8!6'&)/!6`!d23_&+3&!8>,_!###!N7(8(4)!7.3!
/>+4'(4)#!
F.84`34.)a!5('85%@.)a!_233/!'().!b5.+4(5.)a!.3/'(4)#!\%''+(4)!25.3!-2+#!U*''.+!(34.3!
8(+._)!?%3_)(>3!7.+!23!&))!8.)!2+!d+&!&))!-%/.3!(3).!/)`+!?b+!)2))!6`!.3!/`8&3!-2+!
)+&?(_.+&8!4&)&#!f&4!5(''!(3).!&))!8.))&!/_&!d'(!N)>,_->'7/!3*&!H>+3/4&)&3!7.8!?b+!
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!
"""#$%&'()*&+,-().,)/#/.!

AS!

-b4&!-&').+!/_&8'(4&!273.3!(!'%?).3#!N`!/32''&!)23_!6`!8.))&!32+!3(!/_&!?b+)2)&!
N)>,_->'7#!
Z*_.'/)+`_!?b+!d&+3.3a!(34.3!)+&?(_#!\%''.+a!/>7!c&4!32738.!6`!G34.'/_&!/_>'&3/!
'._6'&)/!7.3!/)b+!(3).!d&+3.3#!\+&!&))!,*_'&!25.3!?b+!7(4!32+!c&4!/_&!3.+!7>)!/)&3#!
U(3&!)+28a!?(3&!d%/_&+!>5&3?b+!4+(''.3!rM%''?+())r#!
V.)!2+!.))!)+.5'(4)!6+>7.3&8/)+`_!7.8!6>).3)(&'#!N_%''.!8>,_!(3).!'`)&!7(3&!d&+3!
4`!82+!/c2'5&!64&!>+>!?b+!>d.-&4'(4&!6.+/>3.+!/>7!.5!5(/)&/!(!>7+`8.)#!!
H2+!2+!8.)!?(3)a!7.+!'b5(4)!>,-!&5/_(')!?+`3!:&'-&''&524.3#!N_%''.!42+3&!5('c&!&))!
524.3!(3).!5&+!/`!d&,_(4!8>,_#!
=[FVG!\JE!1G<!EFNKE<G<LFVG!1GF!<GFM!NKXFMLFM!NI!]<!VGF!1YNEW!XZH!
M<YWW!!
L5!/&77&!&3'.83(34&+!/>7!>5&3#!
k\+&!/)2''.!&))!4`!'234/7.8!5&'-&''&524.3#!\+&!7.8!'().!&5/)`38!25.3!>7!524.3!
4b+!/(4!6`7(38#!
!:24&+3&!3.+!)(''!5&'-&''&524.3!h?b+!&))!_%33&!_>+/&i!/_%''.!_%33&!/./!b5.+#k!
E!6+(3,(6!-.')!>_#!V.)!.38&!>+>/7>7.3).)!2+!&))!7&3!(d'&38!-`''.+!6`!&))!d'(!
(-c2'_b+8!&5!3`4>3!,*_'(/)#!
1&3!d.?(33.+!/(4!6`!.3!4`34;,*_.'524!/>7!2+!3`4>+'%38&!&5/_('c8!?+`3!)+&?(_.3!
6`!:&'-&''&524.3!
V.33&!/(8&!&5!524.3!2+!.))!%)72+_)!6+>7.3&8//)+`_a!?+!&!?b+!-%3824&+.#!
M(''+2,_'(4)!'`34)!?+`3!)+&?(_.3!?b+!&))!(3).!8.3!/_&!/)b+&#!J().!>+>&38.!7.8!&''&!
+`))>+!/>7!d>+!(!7%+.3!>,-!/6+(34.+!)52+/!b5.+!4`34.3!25.3!%38.+!8&4)(8#!!
V.3!b5+.!d('8!(34.+!.3!_23/'&!&5!3&)%+!7())!(33.!(!/)&3!7.8!.))!'%43#!X7+`8.)!
d.-b5.+!7.+!d.'*/3(34!?b+!&))!_233&/!)+*44!>,-!5(//!6&+)(.+!d.-b5.+!4b+&/!
k7c%_&+.k!>,-!6`!.))!/2))!&))!8.3!%)3*))c&/!>,-!/)(7%'.+&+!)(''!7b).3#!
N_b3)!&))!_>77&!(?+`3!8.3!/)&+_&!)+&?(_.3#!K`!)+>))>&+.3!6`!:&'-&''&524.3!2+!
7&3!7`34&!4`34.+!+288!7.8!8.3!/)&+_&!>,-!/3&dd&!)+&?(_.3!/`!32+&!)+>))>&+.3#!
G3!)+(/)a!&54&/?*''8!6+>7.3&8/)+2,_&!7.8!(3).3/(5!d(')+&?(_!6`!.3&!/(8&3!>,-!8.3!
+2))!7(//_b))&!6&+_.3!6`!8.3!&38+&!/(8&3#!
H2+!-&+!7&3!?b+/b_)!&))!4b+&!3`4>)!/'&4/!4`34/)+`_!7.8!4+b3)!7.3!8.)!2+!?b+!
32+&!&''!)+&?(_#!K`!8.3!-2+!8.'.3!&5!:&'-&''&524.3!?`+!d('&+3&!%66!?&+).3!/`!8.)!
'`).+!?b+!7*,_.)!(!&''&!?&''#!=&3/_.!/_%''.!5&+&!)+(5/&77&+.!7.8!4+%/#!!
f>dd(4)!7.8!+`))>+3&!
\2))+.!23!/)+.,_&!.))!7.3!(3).!7*,_.)#!=233/!/_()(4!>,-!>42/)523'(4#!
M+28.3!>,-!d%/_&4.3!4b+!&))!7&3!&5/_2+7&/!?+`3!-.)/.)!>,-!)+&?(_.3#!V.))&!2+!
8.3!?(3&/).!*)&3!(!>7+`8.)j!
N.8&3!d%/_&+3&!3.+!7>)!:&'-&''&524.3!_'(66)./!>+8.3)'(4)!-&+!8.))&!d'(5()!
.)))+*44)!>,-!)+.5'(4)!&').+3&)(5!?b+!&))!)&!/(4!'234/!:&'-&''&524.3#!
V.3!8.'.3!%)4b+!7())!4`34/)+`_!)(''!`).+5(33(34//)&)(>3.3!7())!?b+!U+.c4&)&3#!=&3!
_233&!5(//!(++()&)(>3!8.'/!b5.+!b5.+?%''&!d.-`''&+.!8.'/!b5.+!/_+26!/>7!/'234/!
'234/!6&+_.+(34/6'&)/.3#!
W+b3/_&3!>,-!4`34.3!4b+!&))!7&3!_>77.+!d>+)!?+`3!)+&?(_.3#!V.)!_233/!'%43&+.!
&))!4`!82+#!
kV.)!2+!?>'_)>7)!>,-!(/>'.+&8!>,-!82+!?(33/!+`))>+#!
!ke5.+d'(,_!&5!>7+`8.)#!M+&?(_!6`!kd.-b+(4)k!&5/)`38#!
G))!>7+`8.!7.8!6>).3)(&'#!V.)!?(33/!7bc'(4-.)!&))!4b+&!8.))&!6+>7.3&8/)+`_!
233%!d2))+.!>,-!7*/(4&+.!7.3!8.)!2+!/_b3)!&))!8.)!2+!>5&3?b+!)+&?(_.3#!!
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!
"""#$%&'()*&+,-().,)/#/.!

AD!

H2+!4`+!c&4!&'8+(4a!?b+!c&4!/_&!(34.3/)&3/!6`!8.3!524.3#!V2+.7>)!+b+!c&4!7(4!>?)&!
)(''!?&/)(4-.).+3&!'234/!7.8!:&'-&''&524.3!>,-!8()!_>77.+!c&4!(3).!7.8!8.33&!
6+>7.3&8#!!
U>+)?&+&38.!)+&?(_!>,-!d%''.+!7.3!&3(34.3!d2))+.#!
kf%/).!7.8!-%386+>7.3&8!'234/!7.8!:&'-&''&524.3!7>)!)%''.3#!V`!d'(!7&3!
%66'(5&8!>,-!/)(7%'.+&8!&5!&))!7b)&!&38+&!7233(/_>+!6`!6+>7.3&8#!H&+!%66'.5)!
-%+!)+&_).3!?b+238+&)/a!32+!82+!5&+!/7`!+b8&!)+2_`_&+!>,-!5(8!)%''.3!M%''-%/.)!
_5&+#!N)%8.3)->).''.)!V>7%/!d*448./!>,-!8.)!5&+!.3!/.3/&)(>3!32+!-b4-%/.)!
F*6>3.)!d*448./!h_b_!>,-!d&8+%7!'*?)./!8()!7.8!_+&3!>,-!/)>66&8./!(3!(!?&,_i#!
!K`!/.3&+.!)(8!-&+!c&4!?`))!/5`+)!?b+!%66?b+/d&,_&+#!1.3!c&4!_276&+!6`!(3)+.//&3)!
&))!5&38+&!%66.!(!=b+/d2+/-&4.3!h<%88&77/>7+`8.)i#!Ub+!7(4!2+!8.)!7*,_.)!
5(_)(4!7.8!8.!)5`!d+>&+3&!b5.+!c2+3524.3!)(''!J('c&3//_>4.3#!
!N3`')!7.8!6&+_d23_&+#!
!E++().+&8l!d'(+!c&4!32+!c&4!4`+!?b+d(!kk/>6/)&)(>3.3kk!82+!U+.c4&)&3!db+c&+#!X?)&!
52'8(4)!/_+26(4)!^!25.3!>7!8.)!?&_)(/_)!d'(5()!'().!d2))+.!6`!/(/)>3.#!W>))!>7!
+`))>+#k!
W'&8!?b+!)+28.3!7.3!(++().+&8!6`!+`))>+3&!!
X7+`8.)!_233/!>6'&3.+&)!>,-!)+`_(4)!
1*,_.)!&54&/.+!>,-!)+&?(_!/)+.//&+#!
1*,_.)!+`))>+!6`!5(//&!8.'&+#!G))!)+`_(4)!6&+)(!/>7!(34.3!5.+_&+!(3)+.//.+&!/(4!?b+#!
W`34524a!/_b3)!&))!8.3!(3).!'(44.+!c27/(8./!7.8!:&'-&''&524.3!>,-!&''!)+&?(_a!7.3!
6`!8.3!b663&!6'&)/.3!/_%''.!7&3!_%33&!4b+&!3`4>)a!?(_;6&5('c>34!.''.+!3`4>)!?b+!
&))!'>,_&!7.8!7233(/_>+!&))!3*))c&!6'&)/.3#!
W`34/)+`_.)!2+!(3).!c2)).?(3)!>,-!/_%''.!_%33&!4b+&/!7*,_.)!)+.5'(4&+.!7.8!
>8'(34&+!>,-!4+b3/_&#!N>7!8.)!2+!3%!2+!8.)!7./)!4+`))!>,-!3.8/_+26&)#!]5.3!>7!
c&4!(3).!_233.+!7(4!>)+*44!6`!/)+2,_&3!_&3!c&4!52'!)23_&!7(4!&))!&38+&!4b+!8.)#!K`!
_52''&+!>,-!32)).+!2+!8.)!4&3/_&!/_%7)!>,-!c&4!)+>+!7`34&!52'c.+!&38+&!524&+!5(8!
8.//&!)(8.+#!
V.)!2+!.3!>.34&4.+&38.!6'&)/!/>7!-&8.!_%33&)!5&+&!!7*,_.)!7.+!(3/6(+.+&38.!
>,-!4+b3&+.!(!c27?b+.'/.!7.8!&38+&!/(8&3!
e8.a!-238.'/.'b/#\*44!%)!/)&8.3#!
Ub'c8.!>74*443&8.3a!?b+!3`4>)!`+!/.8&3a!/>7!d'.5!?(3#!
<>/'&4/6&+_.3#!F&73.)!k6&+_k!2+!.))!/_27)#!V.3!/_!6&+_.3!2+!.38&/)!.3!
+.)+2))7bc'(4-.)!?b+!&))!/'(66&!)+&?(_.3!6`!:&'-&''&524.3#!1&3!5(/)&/!82+!.38&/)!&5!
3b85238(4-.)#!V.)!2+!8>,_!d+&!&))!8.)!?(33/!)+28!>,-!'().!4+b3/_&!'234/!7.8!
8.33&!-.7/_&!8.'!&5!:&'-&''&524.3#!
G3!->66'b/!k6&+_7('cbk!/>7!d>+8.!_%33&!%)5.,_'&/!>,-!%)b_&/!)(''!3`4>)!>7!
)+&?(_8(_.)!3.8&3?b+!_%38.!>7/_&6&/!7.8!(3)+.//&3)!>,-!5&+(.+&8!d.d*44.'/.#!
5&+_.3!.''.+###!
G))!>7+`8.!/>7!/2''&3!&35238/!&5!7(4#!X7+`8.)!2+!.3!6&//&4.!/>7!_&3!_233&/!
'().!k>5`+8&8k!(d'&38#!H&+!>,_/`!/)b))!6`!6.+/>3.+!/>7!b66.)!7(//d+%_&+!-.+>(3!
>,-!&38+&!8+>4.+#!
V.)!2+!.))!?&3)&/)(/_)!'c%/!>,-!/.!4+b3/_&3###!>,-!-(7'.3!##!C!_&3!7&3!d'(!3`4>)!
&33&)!^!!
N_b3)!&))!_>77&!(?+`3!)+&?(_.3!'().!7.3!'%?).3!2+!?>+)?&+&38.!8`'(4#!
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!
"""#$%&'()*&+,-().,)/#/.!

AP!

kG?).+/>7!8.)!2+!d('&+3&!/>7!?`))!d./)277&!>,-!7233(/_&3!-&+!5&+()!/&))!6`!
%38&3)&4!2+!8.))&!.))!%)72+_)!.@.76.'!6`!c%/)!8.))&#!V.)!2+!.3!c25'(4)!)+(/)!7('cb!
/>7!c&4!%38.+!8.!.'5&!`+!c&4!d>))!(!<%88&77.3!/>+4?2''(4)!%385(_.+#!
!k[38.+d&+)!&))!4`!>,-!?b'c&!d'>77>+3&!82+!6`!5`+.3#!V.)!_233/!/>7!8%!2+!'`34)!
d>+)!?+`3!:&'-&''&524.3#!V.)!_233/!/>7!'().!3&)%+>7+`8.#!
\+&!6+>7.3&8/)+`_!7.8!8(+._)!32+-.)!?b+!>//!/>7!d>+!6`!:&'-&''&524.3!32+&!
<>/'&4/)%''!
K&+_.+(34/6'&)/.+3&!2+!3&)%+'(4)5(/!(34.)!d+&!/)2''.!&))!5(/)&/#!I!&38+&!/(8&3!2+!
8.)!5(8!6&+_.+(34/6'&).+3&/!6`!3>+8Cb/)+&!/(8&3!82+!4+b3*)>+3&!?(33/!/>7!5(!
)())&+!6`!?+`3!'24.3-.).3#!V.)!2+!'`34)!&5/)`38!7.''&3!5`+&!-%/!6`!/*852/)+&!/(8&3!
:&'-&''&524.3!>,-!d.d*44.'/.3!6`!&38+&!/(8&3#!Jc%/(3?&''!>,-!4+b3/)+%_)%+!6`!
&38+&!/(8&3!2+!d+&#!=>77.+!c&4!-.7!?+`3!MCd&3&3!M._3(/_&!Hb4/_>'&3!8`!52'c.+!
c&4!42+3&!8.3!4+b3&!/(8&3!&))!4`#!!
E!&''&!?&''!d('?+())###3.8&3?b+!_b+!d('&+!6`!,*_.'524.3!?b+!&))!4.3&!(!6+(3,(6!5&+c.!8&4#!
N,>)+&+!>,-!G[C7>6.8.+!_b+!6`!,*_.'524#!L3&+_(!>,-!>)+.5'(4)!7.8!.3>+7)!
&44+.//(5&!d('?b+&+.#!Z*_.'524.3!2+!6`!6&+_.+(34.3#!J(5/?&+'(4)j!
kJ().!/6233&38.!4`34/)+`_!/>7!7&3!&'')?b+!/2''&3!%)3*))c&+#!
!kE34.3!_>66'(34!)(''!3`4+&!_23/'>+!&5/#!8.33&!6'&)/#!
f&4!2+!%).!6`!6+>7.3&8!)(''!J(''Cf&3//_>4.3!.''.+!6`!524!7>)!<>/'&4/d%//&+3&!
\+&!&))!(3).!d.-b5&!4`!'234/!524.3!
1*,_.)!&))!)())&!6`!7.3!(3).!/`!32+&!)+&?(_.3#!f&4!2+!.3!7233(/_&!/>7!4`+!?b+!8.)!
7./)&#!
4`34524!)(''!MCd&3&!.?).+!&))!-&!'273&)!d&+3!6`!G34.'/_&!/_>'&3!
M+.5'(4!4`34524!7.8!7*,_.3!4+b3/_&#!
N`!-2+!.3!&5/&)/!%66!?+`3!:&'-&''&524.3!2+!8.)!4.3&/)!-.')!>_#!
H2+!/'(66.+!c&4!4`!3.+.!5(8!)+&?(_.3#!V.)!2+!/>7!&))!d'(,_&!%)!b5.+!.3!)+&?(_'.8!%)&3!
&))!d.-b5&!8.')&#!H2+!%66.!7b).+!c&4!>?)&!3`4>3!&))!-.c&!6`!6`!524!?+`3!.''.+!)(''!
7(3&!d&+3/!/_>'&#!G3!6'&)/!?b+!_>+)&!7b).3#!X,-!c&4!)*,_.)!7*,_.)!>7!8.3!
.3>+7&!4+b3&!5244!7.8!&''&!)+28!>,-!d%/_&+!/>7!/)`+!>,-!_'2))&+!%66!'234/!
d+&3).3#!:&8!5>+.!:&'-&''&524.3!-2+!%)&3!8.33&!4+b3&!/(8&^!\&+&!*)).+'(4&+.!.3!
)+(/)!4&)&!(!/)&3#![66+.)&8!b5.+!&''&!+`))>+!/>7!?(33/!-2+#!U&/)!7.+!'().!2,_'&8!
.4.3)'(4.3#!V.)!2+!>_!7.8!GMM!-b4)!-%/!/>7!F*6>3.)!7.3!(3).!.))!.''.+!?'.+&!)(''#!
\+&!6+>7.3&8524!?b+!&))!_>77&!.3!d()!(?+`3!:&'-&''&524.3/!k/)b_k!
G))!7*,_.)!)+.5'(4)!4`34/)+`_!82+!c&4!h>,-!7`34&a!7`34&!&38+&!-%3824&+.i!4`+!
?'.+&!4`34.+!5&+c.!8&4!?b+!&))!+&/)&!-%38.3#!V.)!2+!/`!/_b3)!&))!8.)!?(33/!.))!
/&77&3-234&38.!4+b3)!/)+`_!82+!7&3!_&3!4`!>&5/.))!)(8!6`!8*43.)!>,-!238`!
_233&!/(4!+.'&)(5)!)+*44#!!
\+&!4`34/)+`_!/>7!c&4!3*))c&+!5&+c.!8&4#!N_%''.!5(33&!6`!d2))+.!6&+_/_b)/.'#!
K&+_.3;4`34/)+`_.3!2+!-.')!X=!>,-!(3).!&''/!/`!d%''.+/)b+8&!/>7!>?)&!6`/)`/j!
\>''6'&3.+3&!_233/!7.3(34/'b/&#!
kV.)!2+!.3!)+*44!8.'!&5!/_>'524.3!?+`3!MCd&3&3!)(''!G34.'/_&!/_>'&3#!\+&!&))!
4`34/)+`_.)!?(33/#!!
!1.3!8.)!2+!(''&!/_b))!5&8!42''.+!6'&3).+(34&+!>,-!7%+&+#!k!
F2+&!)(''!?>)d>''/6'&3.3!>,-!&5/)`38!?+`3!)+&?(_#!
M+`_(4&!?2+4.+!>,-!?b+!7*,_.)!&/?&')!
N_b3)!&))!_%33&!4`!.3!d()!?+`3!524.3#!
=&3!8.)!_&''&/!6&+_^!
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!
"""#$%&'()*&+,-().,)/#/.!

AT!

f2)).d+&!&))!8.))&!/)+`_!?(33/#!V.!/>7!/_&!)(''!)%33.'d&3&3!_&3!-2+!.3_.')!%385(_&!
&''!)+&?(_!C!d+&!4c>+)j!
1_)!&/?&')a!7_)!+`))>+!
H&+!.4.3)'(4.3!(3).!7.8!6'&)/.3!&))!4b+&a!7.3!/)+.//!_233.).,_3&+!7(3&!+&/_&!
6+>7.3&8.+!?+`3!)%33.'d&3&3!)(''!d&+3.3/!/_>'&;?+()(8/###!V.)!]<!.3!-.')!>_!
6+>7.3&8524#!J().!>3)!>7!6&66.+/_>+4&+!8>,_#!!
X)+*44)!>,-!7b+_)!
H&+!(34.)!?b+_3(66&)!7.8!8.))&!?b+%)>7!&))!8.)!2+!)+&?(_d%''.+###!
kV&4)(8l!W&3/_&!d+&!4`34524#!
!=52''/)(8l!1b+_)!>,-!>)+*44)#k!
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!
"""#$%&'()*&+,-().,)/#/.!

OB!

KJLMN!F<!O!
G3!k6&+_k!/>7!8.?(3(.+&/!&5!8.3!)%34&!)+&?(_.3!/>7!>74.+!8.3#!G3!+(_)(4!(,_.C*)&!
/>7!7&3!-.''+.!_%38.!d.d*44&#!:&8!/>7!-.'/)!5>+.!d2))+.!23!8.3!-2+!4+b3*)&3#!
V.)!2+!/`!32+&!)(''!d+%33/5(_.3/!4+b3>7+`8.3!&))!8.)!?(33/!(34.3!&3'.83(34!&))!
%)3*))c&!8.33&!6'&)/!)(''!7.+!23!d&+&!6&//.+&!(4.3>7#!
X7+`8.)!-&38'&+!.3d&+)!>7!)+&?(_.3#!W&3/_&!?%'!>,-!>(3/6(+.+&38.!.3)+g!)(''!
,.3)+&'&!N)>,_->'7#!
s&/).!>?!/6&,.!
V.)!2+!32/)&3!'().!6+>5>,.+&38.!&))!8.)!/_&6&)/!.3!k6&+_k!/>7!2+!/`!?%''/)238(4)!
(33./'%).3!&5!)+&?(_'.8.+#!:2'8(4)!?`!/_%''.!/&_3&!8.3!>7!8.3!(3).!5&+!82+a!)+>+!
c&4#!!
U%''/)238(4)!7.3(34/'b/!>,-!>&35238!6'&)/#!\.d*44!6'&)/.3!.''.+!>7/'%)!7.8!
d.d*44.'/.!>!7(3/_&!)+&?(_.3!/`!_&3!8.)!db+c&!?%34.+&#!E!8&4/'24.)!5(''!(34.3!5&+&!
82+#!
G3!d>+)4'b78!8.'!/>7!(3).!%667%3)+&+!)(''!&))!/)&33&#!
d+&!7.8!4+b3)!
'().!7(38+.!d%''.+!-2+!
V.)!2+!(3).!.3!6'&)/!7&3!d./b_.+a!8.3!2+!>74(5.3!&5!-`+)!)+&?(_.+&8.!4&)>+!>,-!
(33.-`''.+!(34.3)(34#!
G3!)>)&')!>,-&+7(4!6'&)/a!.))!?b+/b_!)(''!6&+_!7())!(!.3!.3>+7!)+&?_6'&)/#!
3.8/)277&38.!
M+>)/!&))!c&4!2+!%6652@)!6`!<%88&77.3!-&+!c&4!&'8+(4!5&+()!(!6&+_.3#!V.)!2+!.3!
.@)+.7)!d%''.+/)b+8!>,-!)+(/)!6'&)/#!\*44!42+3&!-2+j!
N&77&!/5&+!/>7!6`!6'&)/!A!7.3!-2+!2+!)+&?(_.3!32+7&+.!5('_.)!4b+!-.'&!>7+`8.)!
7.+!>d.-&4'(4)#!!
U(3!'().3!6&+_!/>7!8>,_!_&3!d'(!d2))+.!>,-!7.+!>7d>3&8!
kF2+!c&4!`_.+!?b+d(!-2+!d+%_&+!c&4!&'')(8!)23_&!&))!8.)!d>+8.!/)`!.3!)+._&3)(4!?'&)!
(+>3!d%('8(34!-2+j!G3!-b4!.3j!V.3!d%''.+/)b+8&!kk6&+_.3kk;b5.+d'(53&!
7&+_6'2)).3!4.+!c&4!(3).!7*,_.)!?b+#!
7*,_.)!)+&?(_#!
N)&+_)!)+&?(_d%''.+#!
H2+!2+!7&3!2+88!/>7!,*_'(/)!.''.+!4`.38.#!\('&+!_>77.+!?+`3!&''&!-`''!>,-!7&3!
5.)!(3).!+(_)(4)!-%+!7&3!/_&''!d.72/)+&!8.))&!_&>/#!
W`+!(3).!5(/)&/!(!)+&?(_d%''+.)a!25.3!>7!8.)!2+!4+b3)#!
kG3!6'2))!/>7!/_%''.!_%33&!-&!6>).3)(&'!/>7!)>+4!h/>7!6`7(33.+!>7!X8.36'&3i!
>7!)%33.'d&3&!?+`3!]'5/cb!)(''![3(5.+/().).)!h/>7!)(8(4&+.!3273)/i!d*448./!>,-!
?(,_!.3!/)&)(>3!(!>7+`8.)#!1.3!?b+!&))!6'&)/.3!/_&!?%34.+&!/>7!)>+4!_+25/!8.)!&))!
7&3!d.d*44.+!&38+&!/(8&3!>,-!:&'-&''&524.3!>,-!d+.88&+!&''&!)+>))>&+.3!/&7)!
'244.+!)(''!+(_'(4)!b5.+!b5.+4`34//)2''.3#!
1.3!(8&4!2+!8.)!d&+&!.3!/)+.//&38.!?>'_)>7!)+&?(_6'&)/#!
1&3!/_%''.!8.//%)>7!_%33&!)23_&!/(4!/6`+5&43!(!:&'-&''&524.3!/>7!?>+)/2)).+!)(''!
[3(5.+/().).)!>,-!Z.8.+8&'/4&)&3!7>)!F>++)%''#k!
]33%!.3!/`3!82+!k(34.)k!6'&)/!/>7!5(!-&+!4>))!>7!(!/)&8.3#!G3!6'&)/!82+!(34.3!5(''!
%66.-`''&!/(4a!64&!&5!&))!8.)!(3).!?(33/!3`4>)!/>7!?b+&3_+&+!6'&)/.3a!>,-!&))!8.3!
>74(5&38.!7('cb3!2+!d+%)&'(/)(/_#!N.3!-c2'6.+!8.)!c%!(3).!-.''.+!&))!6'&)/.3!2+!
.@)+.7)!8`'(4)!4./)&')&8#!G3!d+%)&'!>74(53(34!_&3!%66-c2'6&/!>7!8.)!?&33/!
3`4>3!>??.3)'(4!6%d'(_8+&4&38.!5.+_/&7-.)!(!-%/.)a!-%/.3a!/>7!?b+&3_+&+!
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!
"""#$%&'()*&+,-().,)/#/.!

O0!

6'&)/.3a!8.)!4b+!>,_/`!&))!6'&)/.3!%66'.5/!/>7!)+*44&+.#!1.3!8.33&!6'&)/!-&+!
(34.)!&5!8.))&#!H.7/_)j!
\+&!7.8!.3!k'c%/b663(34k!7.3!/>7!6&+_!2+!8.3!52+8.'b/a!d&+&!)(''!?b+!+&/)&38.!&5!
-%38&+###!
E!4+%38!>,-!d>)).3!5&,_.+)#!K&+_.3!2+!?b+!'().3!?b+!&))!5&+&!&35238d&+!>,-!8.)!
5>+.!d2))+.!7.8!.3!-b4!>,-!5&,_.+!d*443&8#!=233/!/5`+)!&))!_>77&!b5.+!4&)&3!
6`!.))!5.))(4)!/2))!>7!7&3!/_&!)(''!<>/'&4/)%''#!
V.)!2+!)+`_(4)!&))!8.3!5&,_+&!6'&)/.3a!?b+!7b).)!7.''&3!8.!)5`!./6'&3&8.+3&!
\(+4.+!f&+'/4&)&3!>,-!:&'-&''&524.3a!(3).!.+dc%8.+!7.+!.3!23!)>7!6&+_*)&!
_+(3442+8&8!&5!-%5%84&)>+#!V276&8!-&/)(4-.).3!?b+!d(')+&?(_.3!2+!.))!
+&385(''_>+!?b+!&))!b5.+-%5%8)&4.)!_%33&!4b+&!6'&)/.3!7.+!&))+&_)(5#!\2))+.!
)(''4234'(4-.)!)(''!6'&)/.3/!7())!/_%''.!-bc&!52+8.)!6`!6'&)/.3a!>,-!`/)&8_>77.+!
'2))&/)!4.3>7!.3!_>+/3(34/'b/3(34!?b+!)+&?(_.3!h/>7!N)%+.6'&3i!.''.+!5&+?b+!(3).!
%)?>+7&)!/>7!.))!k/-&+.8!/6&,.kC)>+4^!
L383(34/-`'!7())!(!)+&?(_?'b8.)#!K>6%'2+!-%38+&/)3(34!
Ub+!7*,_.)!)%34!)+&?(_!
:&,_+&!-%/?&/&8.+!>,-!)+.5'(4!)+28&''g#!J24.)!4b+!8>,_!&))!c&4!-&+!/5`+)!&))!/.!7(4!
/c2'5!)(''d+(34&!3`4>3!)(8!82+#![38.+%)3*))c&8!7&+_!/_%''.!c&4!)+>#!
G3!>&35238d&+!6&+_/3%))!7())!(!8.3!52+/)&!)+&?(_.3!
N>7!4+b3*)&;>&+_!2+!6'&)/.3!/&4>'(_)!7(//'*,_&8#!E34.3!-&+!3`4>3!&3'.83(34!&))!
5(/)&/!6`!8.33&!b5.+c2/)&!+.?%4#!f&4!-&+!d>))!.))!_5&+).+!d>+)!>,-!-&+!&'8+(4!/&))!
7(3!?>)!82+#!
\%''+(4!>,-!)+`_(4#!V`'(4!'%?)!
H2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!d.-`''&!'().!&5!
4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!_&3/_.!d*44&!.))!-b4+.!
>,-!7.+!/6.,(.'')!-%/!7.8!d>/)28.+!>,-!&??2+/'>_&'.+#!\>+8.!-&!d*44)/!?b+!'234.!
/.3#!
1*,_.)!)+&?(_!+%3)!-.'&!OC_&3).3!
W'&8!?b+!8.3!?(3&!6&+_*)&3!7.3!?+%/)+.+&8!&))!8.3!(3).!2+!.3!3&)%+'(4!8.'!(!
4`34/)+`_!7>)!.@.76.'5(/!H&4&6&+_.3!
V.)!-2+!_233/!(4.3!/>7!.))!7(//&)!)(''?2''.#!V.)!2+!?b+!7*,_.)!)+&?(_!?b+!&))!5&+&!
)+.5'(4)a!>,-!_233/!7./)!/>7!.))!>d._527)!/2))!&))!)&!/(4!)(''!\(+4.+!f&+'/4&)&3!?+`3!
L'd&3>5&#!M*,_.+!c&4#!
H&+!4`))!?b+d(!7&//>+!&5!4`34.+a!&'8+(4!?%38.+&)!6`!&))!/)&33&!3`4>3!'234+.!
/)%38#!1(3(7&'!6&+_!7.''&3!)5`!4&)>+a!3.c!8.)!2+!d+&#!!
J().)!4+b3>7+`8.!/>7!/_%''.!_%33&!5&+&!>&/!7.3!/>7!&35238/!?b+!-%38+&/)3(34#!
\>+8.!_%33&!4b+&/!52'8(4)!)+.5'(4#X)(''423'(4!7.8!524&+!-.')!+%3)!>7!C!/5`+)!&))!)&!
/(4!8()#!M+&?(_d%''+(4)#!
\('_b.+a!d%''.+a!)%34!)+&?(_!
Hb+!/'%)&+!/)&8.3#!H2+!d%''+&+!8.)!!
kK&+_^^!
!E76.8(7.3)!C!-.')!>(3/)+.//&3)k!
H.')!>3b8(4!4+b3*)&#!M+>+!52'8(4)!?`!3*))c&+!8.33&!6'&)/#!J276&+!/(4!/2_.+)!d+&!?b+!
d.d*44.'/.!>7!8.)!8+&/!.3!)+>))>&+!+%3)#!G''.+!.))!)>+4a!'(_)!>8.36'&3a!>7!&38+&!
/(8&3!&5!:&'-&''&524.3!d.d*44/#!
G3!4+b3!>&/#!:&,_+&!)+28#!U'&3b+.+#!H%38&+#![)/(_)#!
N)+.//(4!6'&)/!/>7!/_%''.!_%33&!5&+&!'%43!>,-!?(3!
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!
"""#$%&'()*&+,-().,)/#/.!

OA!

N_&!8.)!?b+./)2''&!.3!6&+_^!V.)!/.+!%)!/>7!.3!d()!7&+_!/>7!-&+!d'(5()!b5.+!>,-!
/>7!(34.3!d*4472/)&+.!-&+!5.'&)!_b6&#!
5&,_+&!-%/!7.3!?b+!7`34&!d('&+!
N.!>5&3!>7!+`))>+!>,-!/_+26!
G3!?+*/&38.!+b_&38.!_5(33&!.''.+!.3!7&3a!7.8!.3!7(38+.!-%38a!/>7!(3).!2+!
/%4.3!6`!&))!d&c/&!c%/)!3%#!
Ld/%+)!&))!-&!.3!)+&?(_6'&)/!+%3)!>7!.3!6&+_#!:.7!/_&!&35238&!6&+_.3^!
W+b3*)&3!&35238/!(3).#!V.3!2+!(3_'278!7.''&3!4&)%+!7.8!7*,_.)!)+&?(_#!\*44!
42+3&!-%/!(/)2''.)a!&').+3&)(5)!_>7d(3.+&)!-%/!>,-!%66+%/)&8!6&+_#!
H&+!&'8+(4!-&?)!&3'.83(34!&))!5&+&!6`!6'&)/.3#!E34&!_23/'>+#!
=%38.!5&+()!d+&#!1.3!2+!3%!-.')!d'&-&#!
G3!6'&)/!/>7!(3).!)c23&+!3`4>)!/*?).#!H&+!&'8+(4!/&))!7(3!?>)!82+#!\&+&!>74(5.3!&5!
)+&?(_#!\(8+&+!7bc'(4.3!)(''!&))!(3).!_>+/3(34.3!_233/!233%!7.+!_>76&_)#!
X%)3*))c&8!*)&!(!,()*a!d>+8.!_%33&!-&!d>/)28.+!-2+!
G3!%3(_!>&/!7())!7.''&3!)5`!)+&?(_.+&8.!524&+#!W.+!>//!/>7!d>+!6`!\fC4&)&3!'c%/!
>,-!%)/(_)#!!
M>7)!7.8!?(3!6>).3)(&'a!&3)(34.3!/>7!d.d*44)!_5&+).+a!.''.+!7.8!7(3/_&8!)+&?(_!
>,-!7.8!3*))!_5&+).+!6`!&38+&!/(8&3!5&'-&''&524.3a!/>7!/)&8/6&+_#!]+!(8&4!?b+!
/5`+`)_>7'(4!>,-!?b+!)+&?(_/)b+8!?b+!&))!3*))c&/!/6.,(.'')!7*,_.)!/>7!6&+_#!
G))!4+b3>7+`8.!/>7!(3).!&''/!_>77.+!)(''!/(3!+2))!6`!4+%38!&5!&''!)+&?(_#!
M+&?(__&>/#!
V.33&!'(''&!4+b3/_&38.!>&/!)+>+!c&4!&))!&''&!(!>7+`8.)!7`+!d+&!&5!C!/`!>,_!8.!
d('(/).+!/>7!_>77.+!?+`3;)(''!\(+4.+!f&+'/4&)&3!+./6#!:&'-&''&524.3#!N>7!/&4)l!
W+b3/_&!32+&!(36`!7233(/_>+/!d>.38.!>,-!b4>3!(33.d2+!'(5/_5&'().)j!
1.3(34/'b/!4+b3*)&!7.8!?(3&!)+28#!\>+8.!+*77&!.3!'().3!_>3/)4+2/6'&3!7.8!
-b4&!/)&_.)!+%3)#!
=233/!/>7!-.77&a!-b+!+&/)&+!8.!_+(34d>.38.!/(3&!-%38&+!>,-!6`!.))!72+_'(4)!
/2))!+`8.+!8.)!.3!'%43!/)273(34!)+>)/!&))!>7+`8.)!b742+8&/!&5!/)&+_!)+&?(_#!N*38!
&))!)+28.3!d./_2+/!/`!&))!_+>3>+3&!?b+/5(33.+####!
N.!/5&+.3!6`!?+`4&!3+!0#!
G3!.c!52'!%)3*))c&8!*)&#!H2+!db+!d>/)28.+!d*44&/#!!
'&7)!?b+/b_!)(''!6&+_!(3_'27)!7.''&3!)+.!52'8(4)!)+&?(_.+&8.!524&+#!
kH.')!_&>/&+)&8!524/)+`_#!!
!=b.+3&!.?).+!c>dd)(8!'234/!7.8!-.'&!\(+4.+!f&+'/4&)&3!>,-!:&'-&''&524.3!2+!
_&)&/)+>?#!!
2+!8.)!42''.+!8.)!'(''&!4+b3>7+`8.)!d>+8.!7&3!_%33&!4b+&!3`4>)!+>'(4&+.!&5#!V>,_!
2+!8.)!/`!7_)!)+&?(_!&))!(34.3!5(''!/)&33&!82+!238`#k!
c&4!-&+!&'8+(4!'*,_&)/!)&!7(4!8()a!&5/_%+.3!&5!524!6`!&''&!/(8>+#!&3)&4'(4.3!(3).!
7`'6%3_)!?b+!3`4>3!%)>7!.3/)&_&!-%3824&+.#!N)2''!.))!)%??)!-b4)!/)+*_c2+3/-%/!
-2+a!.''.+!.3!6&76(4!/)&)*!.''.+!3`4>)!&33&)!7>3%7.3)&')!/>7!8+&+!
%6672+_/&7-.).3!)(''!/(4#!!
E34&!8(+._)&!_23/'>+!7.3!8.)!2+!>_#!
1.3(34/'b/!6&+_!/>7!.38&/)!)c23&+!.))!/*?).l!-%38)>&'.))#!H2+!5(''!7&3!&d/>'%)!
(3).!)(''d+(34&!3`4>3!)(8#!\*44!.))!-%/!-2+!(/)2''.)!7.8!)+.5'(4&!d%)(_.+!(!d>)).3#!
V>,_!db+!7&3!%38.+'2))&!?b+!4`34)+&?(_&3).+!>,-!,*_'(/).+!&))!)&!/(4!+%3)!-2+#!X7!
7&3!_>77.+!/>7!,*_'(/)!?+`3!+%88&77.3!>,-!5(''!)(''!+>/'&4/)%''!5(''!7&3!,*_'&!
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!
"""#$%&'()*&+,-().,)/#/.!

OO!

b5.+!-2+a!7.3!8.)!?(33/!(34.3!d+&!524!&))!,*_'&!%)&3!7&3!)5(34&/!%66!6`!
)+>))>&+.3#!
K&//.+&+!.38&/)!-2+!>7!c&4!/_&!)(''!3`4>3!&5!+./)&%+&34.+3&!6`!\(+4.+!f&+'/4&)&3/!
/)%76#!H&+!8`!(++().+&)!7(4!6`!&))!8.)!(3).!?(33/!3`4+&!3&)%+'(4&!b5.+4`34//)2''.3!
/>7!'.8.+!+&_)!b5.+!>7+`8.)a!%)&3!7&3!&3)(34.3!7`/).!_>+/&!8.3!)%34)!
)+&?(_.+&8.!524.3!.''.+!4`!.3!'`34!>7524!?b+!&))!6&//.+&!5(&!.))!b5.+4`34//)2''.#!
H&+!25.3!/)2'')!7t4!?+`4&3!5.7!/>7!_&3!)23_&/!5('c&!3*))c&!/())d23_&+3&!7())!(!
k&54&/8c%34.'3k#!!!!
M>)&')!?.'!7.8!6&+_'(_3&38.!>7+`8.!>7+(34&)!/`!32+&!&5!)%34!)+&?(_#!
\('8&+!5(//.+'(4.3!.))!+%7!(!/)&8.3a!7.3!'().!>(3+.//&3)!>,-!6'&)/.3!2+!4&3/_&!'().!
%)3*))c&8#!N_%''.!_%33&!d.d*44&/#!
E>?/!4+b3!*)&!7.3!)+`_(4)!(3_'27)!7.''&3!&''&!524&+#!K.+?._)!6'&)/!?b+!.3!
M%33.'d&3.!%664`34#!M%33.'d&3&!7`/).!8+&/!)(''!>7+`8.)j!
G3!'().3!-2+'(4!>&/!7())!(!)+&?(__&>/.)a!)+`_(4)!&))!8.)!(3).!?(33/!3&)%+'(4&!
4`34524&+!/>7!'.8.+!8()#!:2'8(4)!?(3&!)+28#!H>66&/!&))!7&3!?`+!,-&3/.3!&))!
%)3*))c&!8.3!233%!7.+!32+!)+&?(_.3!7(3/_&+!.?).+!F>++&!J23_.3/!/)&+)#!G3!%3(_!5*!
82+!)5`!6&+&84&)>+!/72').+!/&77&3!->66&/!&))!8.3!(3).!/,-&dd'&/!d>+)j!
M+.5'(4!k'%34&k!7.3!8.)!2+!7./)!-%38&+!>,-!-%3824&+.!82+#!!
.))!+(_)(4)!)+(/)!k4+b3>7+`8.k!/>7!_233/!7.3(34/'b/)!
]333%!.3!(,_.C6'&)/!/>7!7&3!d&+&!%385(_.+;6&//.+&+!
1*,_.)!d('&+!+%3)!>7a!)+(/)!7('cb!7.3!)+28.3!2+!d+&j!G3!6'&)/!7&3!&'8+(4!4`+!6`!
32/)&3###!
f&4!2+!4'&8!?b+!&))!c&4!2+!6`!524!-.7!.''.+!d>+)a!7.3!&'')(8!(++().+&8!6`!-%+!7&3!-&+!
6'&3'&4)!_>+/3(34.3!>,-!>7+`8.)#!E34.3!&35238.+!6&+_.3a!>,-!8.)!2+!(3).!/`!
_>3/)(4)!7.8!)&3_.!6`!8.//!6'&,.+(34!(3)(''!32+'(44&38.!)%34)+&?(_.+&8.!524#!
Z*_.'d&3&!?(33/!d&+&!`)!.))!-`''#!N_&!7&3!3.+?b+!<>/'&4/)%''/d&,_.3!>,-!d>+)!6`!
\(+4.+!f&+'/4&)&3!?(33/!(34.3!_>66'(34!?b+!,*_.'3!5('_.)!4b+!&))!7&3!&'')(8!7`/).!
)+>)/&!'&4.3!>,-!,*_'&!6`!)+>))>&+.3!.''.+!'.8&!,*_.'3!5('_.)!_3&66&/)!2+!.))!
&').+3&)(5#!V.)!2+!>3b8(4)!_+`34'(4)!&))!)&!/(4!?+&7#!V.//%)>7!2+!+b8'c%/.)!52'8(4)!
'`34)!b5.+!:&''-&''&524.3#!!
N.!>5&3!
J().!4+b3)a!7.3!7_)!)+&?(_!
G3!5&,_.+!6'&)/!/>7!?b+/)b+/!.?).+/>7!d('&+3&!2+!(!,.3)+%7#!V.))&!2+!(3).!.3!6'&)/!
7&3!/)&33&+!)(''!6`!%)&3!/3&dd)!/_*38&+!?b+d(#!
:('_&!(3?&3)('&!?+`4>+#!V.))&!2+!.))!b5.+4`34//)2''.#!G3!(,_.C6'&)/#!\*44!.))!)>+4!
/>7!?%34.+&+!/>7!.3!7b)./6'&)/#!
E33.-`''/'b/!6'&)/#!
1*,_.)!)+&?(_a!(34.3!+>#!
K&//&4.!>,-!-%38+&/)6'&)/#!Ub+!7*,_.)!)+&?(_#!
W.3>7?&+)!
G3!b!(!)+&?(_.3j!=%38.!5&+&!)+.5'(4)!>7!)+&?(_.3!(3).!?&33/#!
M+&?(_.3#!
)+&?(_a!)+&?(_!>,-!`).+(4.3!)+&?(_!
H.')!>?+&7_>7'(4!6&+_8.'!(3+%)&8!&5!524&+#!
-&+!&'8+(4!/&))!7(3!?>)!82+#!G))!(34.37&3/'&38!7.''&3!52'8(4)!)+&?(_.+&8.!4&)>+#!
N_%''.!5&+&!d+&!&))!4b+&!3`)!/6233&38.!&5!8.33&!6'&)/.3#!!
H.')!7.3(34/'b/!4+2/6'2))!82+!.))!?`)&'!+&/)&+!/(3&!-%38&+#!
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!
"""#$%&'()*&+,-().,)/#/.!

OQ!

k/.+!?+&7!.7>)!32+!8.3!)%34&!)+&?(_.3!>,-!4.3>7?&+))+&?(_.3!)&+!3>++&!'23_.3!
>,-!8.33&!6&+_!_&3!d'(!.3!%38.+d&+!>&/!7.8!d23_&+!4+%/4`34&+!>,-!.))!'().)!
,&?.;_(>/_!)*6!)+._&3).3!6`!/&3_)!.+(_/6'&3#!
!.3!6'&)/!82+!/)&8.3!db+c&+!7.8!.3!52'_>73&38.!4+b3*)&#k!
M+&?(_!>,-!d%''.+#!G3!6'&)/!7&3!&'8+(4!5(/)&/!6`#!
kK`!4+23/.3!)(''!/)&8.3!C!5&+_.3!.''.+#!
!X7+`8.)!8>7(3.+&/!&5!&''&!d('&+!+%3)!<>/'&4/)%''!)+>)/!?b+/b_.)!7.8!3`4+&!)+28!(!
.3!/&7'(34#!=233/!.c!/>7!.3!4.3%(3!7('cb#k!
1*,_.)!)+&?(_#!f2_)&+!)('';?+`3!EZL#!M+&?(_'c%/!/>7!7&3!7`/).!523)&!6`#!
N`!(3)+234)!7.''&3!-b4)+&?(_.+&8.!524&+#!!
G3!&5/_2+7&8!4+b3/_&!7.8!d%''.+6'&3_!`)!8.3!.5(4&!)+&?(_.3#!
:`+!4+b3&!>&/!32+7&/)!82+!5(!d>+a5(!-&+!d>))!6`!\(+4.+!f&+'/4&)&3!/.8&3!CPR#Ub'c.+!
`+/)(8.+3&!6`!32+&!-`''#!
V.3!'(''&!6&+_.3/!6'&/.+(34!7.''&3!)5`!7_)!)+&?(_.+&8.!4&)>+!4b+!&))!8.3!(3).!
&35238/!&33&)!23!/>7!-%38)>&'.))#!N&7)(8(4)!d(8+&+!8.3!7.8!.3!+*78#!G3!_23/'&!
2+!&))!8.3!-&+!.3!6>).3)(&'!/>7!_&3!_>77&!?+&7!>7!)+&?(_.3!7(3/_&+#!
K'&)/.3!(34.+!'().!->66!>7!&))!>7+`8.)!h'2/!5&'-&''&524.3i!_&3!d'(!d+&!>,-!&))!8.)!
-&+!6>).3/(&'!>7!8.)!?(@&/!)(''#!\(+4.+!c&+'/4&)&3!2+!-.')!>_!32+!7&3!_>77.+!(3!
?+`3!<>/'&4/524.3#!!
G3!6'&)/!/>7!_233/!kd>+)4'b78k#!N_%''.!_%33&!&35238&/!)(''!3`4>)!+(_)(4)!
(3)+.//&3)!h>,-!42+3&!7>8.+3)i#!
f&4!d>+!82+a!/_b3)!&))!_>77&!-.7#!1.3!*)&3!d>+8.!_%33&!%)5.,_'&/!_&3/_.!.))!
)+.5'(4)!M>+4;6&+_#!
M*,_/!5&+&!k3b85238(4)!>3)k!>,-!d&+&!.))!/)2''.!&))!+&/)&!-%38&+!6`!
/c%_)!?%'')#![385(_.+!>7+`8.)!
1.+!4+b3!d.-b5/!
K&+_.3!h>7!7&3!3%!_&3!_&''&!8.)!6&+_i!2+!4&3/_&!'`4_5&'()&)(5a!7.3!/_%''.!_%33&!
5&+&!7.+&!(3)+.//&3)!>7!8.3!d&+&!4(,_!&))!3`#!f%/)!3%!?(33/!8.)!5&8!c&4!5.)!(3).!.))!
.38&!b5.+4`34//)2''.!8()a!>,-!8.)!2+!8.?(3()(5)!(3).!.3!3&)%+'(4!524!25.3!32+!8.)!2+!
8.3!32+7&/).#!
f>dd(4&!_b.+a!!
(34.)!/6.,(.'')#!
V.)!2+!6>/()(5)!7.8!b663&!*)>+a!.))!&383(34/-`'#!N_%''.!d'(!.))!%)72+_)!)>+4!>7!
)+&?(_.3!8+>4/!>7#!K'&)/.3!d.-b5.+!/7*,_&/!7.8!?(3&!4&)'*_)>+!>,-!
8._>+&)(5_>3/)#!
M+&?(_.3#!
M+&?(_.3!>,-!b8/'(4-.).3!
\(+4.+!f&+'/4&)&3a!:&'-&''&524.3!>,-!<>/'&4/)%''!4b+!8.33&!6'2))!)(''!N)>,_->'7/!
7./)!7(//-&38'&8.!4+b3>7+`8.#!1.3!8.)!2+!_'&+)l!F`4>3/)&3/!7`/).!7&3!'.8&!%)!
)+&?(_.3!?+`3!/)&3#!
f&4!4`+!>?)&!82+!7.8!-%38.3a!2+!>42/)523'(4)!>7+`8.a!(3).!.3/!-%38.3!4(''&+!
>7+`8.)j!
E34.3!`/(_)!
N)>+!)+&?(__3%)!
F%!-&+!5(!23)'(4.3!_>77()!)(''d&_&!)(''!N)>,_->'7!(4.3#!H2+!2+!6'&)/.3!/>7!5&+!
8.3!?b+/)&!c&4!_238.!(4.3!/>7!'().3!32+!c&4!)())&8.!%)!4.3>7!d('?b3/)+.)!/>7!c&4!
_238.!(4.3!/>7!k3%!-&+!5(!_>77()!?+&7!)(''!N)>,_->'7k#!N`!_233/!8.)!?>+)?&+&38.#!
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!
"""#$%&'()*&+,-().,)/#/.!

OR!

V.)!2+!/>7!8.)!/)b_(4&!d&8+%77.)!-.77&!)*6a!_&3/_.!(3).!2+!/`!?(3)!7.3!&'')(8!
-.7)+.5'(4)!kd&+&!?b+!&))k!
G))!'().)!4+b3>7+`8.!(!&''!)+&?(_.3!7*,_.)!%66/_&))&)!&5!?`4.'5233.+!>,-!
-%3824&+.#!
V`'(4)!%38.+-`''.)!>,-!%)3*))c&)!4+b3>7+`8.#!M+&?(_/)b+)#!
W'&8!7.8!.3!k6&+_k!7.8!/6233&38.!)+28!/>7!/_('c.+!&5!\(+4.+!f&+'/4&)&3!>,-!
:&'-&''&524.3#!E++().+&8!&))!6&+_.3!&35238/!/>7!-%38+&/)4`+8#!K&+_.3!d'.5!
k)>7k!32+!7&3!)>4!d>+)!d'>77>+a!d%/_&+!>,-!/())d23_&+#!
H2+!db+c&+!/)&8.3!(8&4#!
N.+!%)!/>7!&))!8.3!(3).!/_b)/#!N_%''.!_%33&!d'(!3`4>)!+(_)(4)!?(3)!82+j!
G3!6'&)/!/>7!.c!d./b_/!6!4!&!/5`+(4-.).+!&))!-&!/(4!8()!b5.+!4&)>+3&!/&7)!)%34!
)+&?(_!+%3)>7!-.'&!6&+_.3#!
f&4!)*,_.+!&))!)+28.3!6`!d('8.3!2+!+2))!?(3&!32+!8.!-&+!d'&8!6`!/(4a!7.3!&33&+/!2+!
8.)!c%!(34.3!-bc8&+.#!K'&)/.3!_233/!'().!b8.#!:&7!/_&!4`!6`!4`34&+3&!2+!8.)!)23_)^!
H&+!&'8+(4!4`))!82+#!\&+&!.3!6'&)/!7&3!_b+!?b+d(!!
_&3!7&3!d'(!&33&)!23!%))+`_&8!&5!8.33&!6'&)/!
kU%'&!)+>))>&+.+!>,-!>/&77&3-234&38.#!
!Z*_.'d&3&3!db+!5&+&!)*8'(4&+.!>,-!'.8&!-.'&!524.3!%)&3!?&+'(4!)+&?(_!)(''!
H&'&4&6&+_.3#!!V.)!?(33/!(34.3!4.3>74`.38.!)&3_.!?b+!,*_.'!>,-!4`34#k!
kV.)!6>/()(5&!?b+!>//!/>7!d>+!6+.,(/!5(8!8.33&!'(''&!6'2))!2+!&))!8.)!2+!/`!7`34&!
7233(/_>+!/>7!%)3*))c&+!8.3!?b+!&))!+&/)&!-%38&+!>,-!6+&)&!7.8!5&+&38+&#!V.)!2+!
-2+'(4)!7.8!'().!4+b3)!(!/)&8.3#!
!:(!-&+!.3!.@)+.7)!)%34!)+&?(_/()%&)(>3!6+.,(/!%)&3?b+!5`+)!?b3/).+!7.8!d`8&!
:&'-&''&524.3!>,-!\(+4.+!f&+'/4&)&3#!X7!4+b3>7+`8.)!?b+/5&33!/_%''.!'c%8C!>,-!
d%''.+3(5`3!b_&!>?&3)'(4)#!
\('&+!_b+!5`+8/'b/!>,-!,*_.'>'*,_>+3&!2+!7`34&!8`!,*_'(/).+!(3).!%66'.5.+!&))!
-&/4()-.)/4+23/.+3&!42''.+!?b+!8.7#!V.)!-&+!b_&)!/.8&3!,*_.'d&3&3!)(''_>7#!
V.)!.@)+&!4&)%'*_)>+3&!/>7!_>7!?b+!3`4+&!`+!/.8&3!-&+!4c>+)!>7+`8.)!'c%/&+.!6`!
_52''&+3&#!
V.)!2+!)*52++!7*,_.)!+`))>+#k!
\('_b.+!
1*,_.)!)+&?(_a!d%''.+!>,-!-b4!-&/)(4-.)!
'%?).3!'c%/.)a!_23/'&3!&5!4'28c.!&))!8.)!(33.!(!/)&8.3!?>+)?&+&38.!?(33/!4+b3&!*)>+#!
F%7.+&!?*''.+!7(4!*)&3!(_&!7*,_.)!7.8!8./6.+&)(>3!b5.+!&))!8.3!_>77.+!&))!
?b+/)b+&/#!
kW'&8!b5.+!&))!8.)!2+!'().!b66.)!?b+!&))!8.)!2+!(3_b+/6>+).3!32+!c&4!_>77.+!7.8!
d('!)(''!7())!'%43&!d>/)&8/>7+`8.#!h<%38&+!/)2''.)!32+!c&4!_>77.+!7.8!d('!>,-!/_&!
%66!<>/'&4/)%''/d&,_.3#!
!F.8/)278!?b+!&))!6&+_.3!_233/!8b8!7.8!/(3!>)(''4234'(4-.)!>,-!/(3&!:.+8%3C
)+28#k!
\+%_&+!_>+/&!b5.+!-2+!?b+!&))!)&!7(4!)(''!\.''.5%.!?b+!&))!6+>7.3.+&#!
M*52++!_233/!8.))&!/>7!.3!7*,_.)!d>+)_&/)&8!6'&)/#!!
H2+!?(33/!6>).3)(&'!&))!/_&6&!.3!7b)./6'&)/!&5!3`4>)!/'&4!7.3!(8&4!2+!8.))&!.3!
(,_.C6&+_!/>7!(3).!?*''.+!3`4>3!?%3_)(>3!32+!H&4&6&+_.3/!'%77(4-.)!'>,_&+!.3!
'().3!d()!d>+)!d&+&#!
G3!?&3)&/)(/_!6&+_!/>7!d&'&3/.+&+!d('&+3&#!
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!
"""#$%&'()*&+,-().,)/#/.!

OS!

1*,_.)!-`+)!)+&?(_.+&)#!K&+_.3!2+!?%'!>,-!>42/)523'(4!7.8!/())!'24.!7.''&3!O!-`+)!
)+&?(_.+&8.!4&)>+#!
G3!b8.!>,-!>&35238d&+!6'&)/j!1bc'(4.3!3`4>3!.3/)&_&!-%3824&+.!82+!/>7!'`).+!
8.3!%)+2))&!/(3&!d.->5#!\*44!.))!/)+*_c2+3/?>+7&)!-%/!82+!(!/&77&!-bc8!/>7!
>74(5&38.!_5&+).+j!
N.!>5&3#!N_%''.!_%33&!5&+&!.3!52+8.?%''!6'&)/#!1.3!d&+&!.3!(4`34!4b+!&))!7&3!(3).!
%)3*))&c&+!6'&/)/.3!?b+!4.3>7?&+)!
/&_3&+!,&?g.+!>!7233/(_>+!
G3!/)>+!)+&?(_7&/_(3#!Z*_'&+!8>,_!4.3>7!_>+/3(34.3!h?+`3!\(+4.+!f&+'/4&)&3!%)!
7>)!<>/'&4/)%''i!>,-!8.)!?%3_&+!?b+5`3&3/52+)!d+&!7.8!,*_.'d&3&3!c%/)!82+#!!
1>+7>+!d>88.!82+!(33&3!8.!+.5!.))!?(3)!4&77&')!-%/!6`!\(+4.+!f&+'/4&)&3!0AAa!8`!
8.!(/)2''.)!!d*448.!8.)!?%'&!-%/.)!#!N6`+5&4&3+&!4(,_!8()#!F%!2+!8.)!.3!&''8.'./!?b+!
)+&?(_.+&8!-b+3&!
/..7/!)>!-&5.!d..3!?>+4>)).3!&/!&!4+..3!>&/(/a!3>!'(?.#!
>3b8(4)!?%')!
K&+_^!1.''&3!)5`!&5!'&38.)/!7./)!)+&?(_.+&8.!4&)>+#!H&+!&'8+(4!/.))!3`4>3!82+!
5&+_.3!4`.38.!.''.+!/())&38.!!
V.)!/6.'&+!(34.3!+>''!-%+!6&+_.3!2+!%)?>+7&8!.''.+!-%+!52'/_b))!8.3!2+a!7.8!&''!
)+&?(_!+%3)!>7_+(34!_233/!8.)!/>7!>7!7&3!2+!6`!.3!7>).+524#!
H.7/_)!d%''+(4)!>,-!/)b_(4)#=&3!(3).!5&+&!d+&!?b+!-b+/.'3!&))!/)238(4)!-b+&!6`!
>'c%8!
N)b_(4)a!3.84`34.)!>,-!d%''+(4)#!H&+!&'8+(4!%)3*))c&)!*)&3#!
kW+b3&!*)>+!db+!d.5&+&/!
<>'(4&!)+28!
M*52++!7*,_.)!)+&?(_k!
U(3!6'&)/!.4.3)'(4.3!7.3!_&3)&/!&5!&''!)+&?(_a!8.)!2+!d%''+(4)!>,-!(34.3!'2+!/())&!82+!
>,-!3c%)&!8(+._)#!
V.//&!/7`!4+b3&!k?(,_6&+_.+k!2+!>&/.+!/>7!2+!>.+-b+)!5(_)(4&!?b+!52'd.?(33&38.)!
(!.3!/)>+/)&8#!:(!'.5.+!(!.))!'&38!/>7!'(44.+!(!7b+_.+!%38.+!/)>+&!8.'&+!&5!`+.)!>,-!
8.)!2+!82+?b+!3b85238(4)!&))!7&3!'273&+!8.//&!'c%/4'%44&+!-2+!>,-!5&+#!
Ub+/5(33.+!8.//&!-&73&+!5(!(!.3!/).3b_.3!/>7!2+!_&''!>,-!>)+(5/&7#!
V.)!2+!52'8(4)!7*,_.)!)+&?(_!-2+!5('_.)!_233/!'().!/)+.//&38.#!V.)!2+!?(3)!&))!8.)!
?(33/!7*,_.)!4+b3)!-2+!5('_.)!&5/_2+7&+!8.!?(3&!-%/.3!5(8!\(+4.+!f&+'/4&)&3!/'%)!
?+`3!8.3!52+/)&!)+&?(_.3!C!7.3!&33&+/!2+!8.))&!(3).!.3!/2+/_(')!+>'(4!8.'#!!
1*,_.)!)+&?(_a!?>'_!_b+!7>)!+b))!
H&+!(3).!5&+()!82+#!=233/!(3).!/>7!3`4>)!/)2''.!7`34&!d./b_.+!-.''.+#!X7!8.3!/_&!
5&+&!_5&+!/`!4b+!42+3&!3`4>)!82+!/>7!4b+!&))!7&3!5(''!d./b_&!8.3#!\>%'6'&3.+a!
d&/_.)6'&3!.''.+!3`4>)!&33&)#!
8.))&!>7+`8.!db+!?(3&+.!4+b3/_&!7.8!/)b++.!)+28!?b+!&))!/_&6&!.3!4+b3!'%34&!
&'8+(4!5&+()!82+!
f&4!d>+!-2+j!E3).!(!6&+_.3!&'')/`a!7.3!(!.))!&5!-%/.3!6`!d('8.3#!V.3!-2+!'(''&!6&+_.3!
2+!c%!-.')!7.3(34/'b/!&))!5(/)&/!(a!7.3!7.8!/)>+&!)+&?(_?'b8.3!+%3)!>7!d'(+!8.)!'().!
5(_)(4)!&))!_%33&!5('&!d`8.!b4>3!>,-!_+>66!32+!7&3!/_&!6&//.+&!6`!)52+.3#!h\*44!
.))!6&+_.+(34/4&+&4.!%38.+!>,-!d.-`''!.3!b66.3!*)&i!
H.'&!8.)!-2+!.4.3)'(4.3!4+b3&!/)2''.)!2+!c%!->66'b/)!?b+/)b+)!&5!:&'-&''&524.3/!
)+&?(_#!X7bc'(4)!&))!%)3*))c&!)(''!3`4>)!/>7!-.'/)!'(54(5&38.!5.+_/&7-.)a!7&3!7&'/!
8(+._)!3.+!&5!d('d%''+.)#!!
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!
"""#$%&'()*&+,-().,)/#/.!

OD!

M+.5'(4)!4+b3>7+`8.j!
H%+!2+!8.)!)23_)!&))!7&3!/_&''!_%33&!3*))c&!d23_&+#!M+.5'(4)7.8!)+28.3!>,-!8.3!
4+b3&!*)&3#!
G))!4+b3)!>7+`8.!7.''&3!)5`!)+&?(_/)+`_#!M(''+2,_'(4)!/)>+)!?b+!&))!8.!/_&''!5&+&!.3!
)+*44!&58.'&+.#!
N.!7())!/5&+!6`!?+`4&!O#!
kf&4!-&+!&'8+(4!/.))!.3!7233(/_&!6`!8.3!'(''&!4+b3&!6'2)).3a!8.3!2+!/>7!7()).3!6`!
.3!/)>+!)+&?(_+>38.''#!
\('&+a!d%''.+a!&54&/.+k!
Hb+3.)!7.8!)+28!>,-!4+2/7&))&!(34.+!'%43!>,-!-&+7>3(!?b+!>//!/>7!d>+!(!
>7+`8.)a!d+&!&))!_%33&!+&/)&!/(3!-%38#!!
H&+!3`4>3!7233(/_&!5(/)&)/!(!8.33&!&54&/4+*)&^!F`4>3/(3^!
V.33&!'(''&!4+b3*)&!2+!(!8&4/'24.)!>(3)+.//&3)!.?).+/>7!8.3!'(44.+!(3/6+2348!
7.''&3!524&+3&!>,-!82+?b+!/2)).+!7&3!/(4!(3).!42+3&!6`!6(,_3(,_?(').3!82+#!
G3!`).+5238/4+238!7.8!7*,_.)!)+&?(_!+%3)!>7#!1&3!2+!?`34&8!(!.3!4+2/6'2))!7.8!
.3!.38&!524!%)#!E!8.33&!/)%38!2+!8.)!.3!4&3/_&!>42/)523'(4!6'&)/!7.3!_&3!d'(!.))!
?(3)!)>+4!>7!7&3!7(3/_&+!)+&?(_.3!+%3)!>7#!
U(33/!8.)!3`4>3!6'&)/!82+!7&3!/_%''.!_%33&!d*44&!d>/)28.+!`/!2+!8.)!52'!8.33&!
6'&)/#!V.)!2+!.3!'().3!4+b3!6'2))!7.''&3!A!)+&?(_.+&8.!524&+#!f&4!)+>+!32/)&3!&'8+(4!
&))!c&4!/.))!3`4>3!4`!82+#!
(34&!_23/'>+!
W'&8!&))!8.)!?(33/!4+b3!>7+`8.3!-2+jjjjj!!
_&3!d'(!.3!)+.5'(4!6&+_!
E34.7&3/'&38!(8&4!
G3!4+b3!?'2,_!7())!(!8.3!-`+8)+&?(_.+&8.!6%3_).3#!U+%/).+.+&38.!&))!8.3!(3).!_&3!
&35238&/!)(''!+._+.&)(>3!.''.+!(!6&+_'(_3&38.!/*?).!(!8.33&!d.)>347('cb#!!
1*,_.)!d('&+#!1`/).!)&!/(4!b5.+!524.3#!
32/)&3!(!/)&3!5('_.)!_233/!d+&a!7.3!8.6+(7.+&38.!&))!/)&8/_5&+).+.3!)&+!/'%)!>,-!
k7>)>+524k!db+c&+#!
G3!4+b3!*)&!7.''&3!)5`!524&+!/>7!&'8+(4!%)3*))c&/#!\2))+.!>7!7&3!b_&+!_>3)&_).3!
7.8!H&4&6&+_.3!>,-!J(''Cf&3//_>4.3#!!
V.))&!2+!.4.3)'(4.3!.3!-.')!'c%5'(4!6'&)/a!b66.3!>,-!)+.5'(4!>!7.8!5&,_+&!-%/a!8.)!
2+!d&+&!:&'-&''&524.3/!)+&?(_!/>7!/&dd&+!6'&)/.3#!1*,_.)!/*38!&))!d*44&!d>+)!
8.33&!b663&!6'&)/#!
<&/)6'&)/!?b+!-%38&+!>,-!)+b))&!)+28#!!
N_+26(4)a!>6.+/>3'(4)!>,-!7*,_.)!)+&?(_#!1b+_)#!J2/_(4)!6`!_52''.3#!
?b+!7*,_.)!)+&?(_!+%3)!>7_+(34!?b+!&))!7&3!/_&!5('c&!&35238&!6'&)/.3#!
\('&+3&!8>7(3.+&+!-.'&!>7+`8.)#!
M>)&')!>3b8(4)!>7+`8.#!=&3/_.!_&3!3`4>3!+%/)&!-%38&+!82+!>7!8.!_>77.+!8()#!
L))!7&3!&3'244.+!.3!6&+_!7())!(!7.''&3!A!)%34!)+&?(_.+&8.!524&+#!E34.3/)&3/!7&3!
4`+!)(''!?b+!&))!%66'.5&!6&+__23/'&!
X,_/`!.))!?&3)&/)(/_)!/'b/.+(!7.8!d+&!/)&)/*)&#!L3)(34.3!d*44.+!7&3!b5.+!8.3!
.''.+!/_&6&+!.))!)>+4!>7!8.)!d*44/!+%3)>7_+(34#!!
1.3(34/'b/)!7.8!'().!4+b3)!7.''&3!A!7>)>+524&+#!
V.3!-2+!6'&)/.3!_%38.!&35238&/!d2))+.j!M+28!2+!)+.5'(4)!7.3!8.3!4+b3&!
)+._&3).3!2+!(3/)2348!7.''&3!)+&?(_.+&8.!4&)&>+!>,-!4`.38.!_>77.+!(3).!8()#!!
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!
"""#$%&'()*&+,-().,)/#/.!

OP!

W&3/_&!)+`_(4!6'&)/!/>7!8.!2.!/5`+!&))!3*!o!&))!(34.+!/)2''.!7&3!4`+!)(''!?b+!&))!
_>77&!)(''!4+b3>7+`8.!8`!d&+&!d('&+!+%3+!>7!
G3!)+(/)!d'().3!)+(&34.'!7.''&3!/)>+&!4&)>+#!W`+!(3).!&))!&35238&!)(''!/`!7*,_.)#!
L')(8!)+.5'(4)!7.8!b663&!6'&)/.+!(!/)&8/7('cb3#!X+>&8!&5!.5.3)%.''!-%/d.d*44.'/.!
>,-!&))!8.3!?b+/)b+!%)/(_).3a!+*78.3#!\'(+!c%!>,_/`!7.+&!)+&?(_!(!>7+`8.)#!
1*,_.)!)+.5'(4)!>,-!5(_)(4)!7.8!4+b3>7+`8.3!(!/)&3!
kE3)+.//.+&8!?b+!&))!c&4!?%38.+&)!6`!5&8!7&3!_&3!)23_&/!4b+&!&5!8.33&!6'&)/.3a!
?%38.+&)!7*,_.)!6`!5.7!/>7!&35238.+!8.3!(8&4!>,-!5&8!8.!4b+!82+#!
E++().+&8!>,-!/)+.//&8!6`!4+%38!&5!&''!)+&?(_#!
1.3!>,_/`!4'&8a!32+!5(!_>77()!-()!(!d('!5.)!7&3!&))!7&3!/3&+)!2+!-.77&#!V.)!_&3!
5&+&!.?).+!.3!+./&!.''.+!.?).+!Q!5.,_>+/!/.7./).+!6`!'&38.)#!k!
1(//'*,_&8!6&+_!/>7!>74./!&5!?b+!7*,_.)!)+&?(_!
E34.)!(3)+.//.!&5!&))!>7+(34&/!&5!8.3!)%34&!)+&?(_.3!6`!8.33&!6'&)/.3#!
f&4!5(/)&/!.4.3)'(4.3!&'8+(4!-2+!C!6&//.+&+!(d'&38!32+!c&4!-&+!4c>+)!2+.38.3!(!
32+-.).3!.''.+!7.8!d('.3#!!
G3!)+(/)!4+b3!*)&!(3_'278!7.''&3!O!524&+#!V.3!-&+!LJV<EW!)&'&)!)(''!7(4!25.3!>7!
c&4!4`+!?b+d(!>?)&!32+!5(!/_&!)(''!\.''.5%.6&+_.3#!N`!'234.!)+&?(_.3!2+!/`!8>7(3&3)!
_>77.+!8.3!)+(&34.'3!&'8+(4!d(8+&!)(''!3`4+&!6>/()(5&!_23/'>+a!?b+%)>7!?b+!8.!/>7!
_b+!d('!>,-!_&3!)*,_&!&))!8.3!2+!5&,_.+)!&3'&48!h>7!/`!5>+.!?&''.)i#!
f&4!?b+/)`+!(3).!)&3_.3!7.8!8.33&!'(''&!4+2/6'2))!>74(5.3!&5!)%34!)+&?(_a!(!>,-!?b+!
/(4!d+&!7.8!k'%34>+k!(!/)&8.3!/>7!+.3&+!'%?).3!3`4>)!7.3!&33&+/!(34.3!?%3_)(>3!
?b+!7(4#!
G3!4+b3!6'2))!(3/6+2348!d'&38!7&//&!)+&?(_#!V.!.38&!c&4!/.+!-2+!2+!7233(/_>+!
/>7!+&/)&+!/(3&!-%38&+#!G5.3)%.'')!-&+!8.)!/)`))!.3!c%'4+&3!82+!3`4>)!`+#!U(3)#!
G3!6'&)/!7&3!42+3&!)&+!/(4!?b+d(!/`!?>+)!/>7!7bc'(4)!64&!8.3!d%''+(4&!>,-!/)+.//(4&!
)+&?(_.3#!!
Ub+!7*,_.)!d('&+a!/_%''.!&'8+(4!/2))&!7(4!6`!d23_.3!(!7()).3!&5!6'&)/.3#!
WLFN=L!1GFEFWNJeN!KJLMN!EFWGF!LF:]FVG<!VGF!Ue<[MX1!H[FV]WL<G#!
\X<VG!=[FFL!LF:]FVLN!MEJJ!FIWXM!\]MM<G#!!
V.))&!2+!.3!6'&)/!7&3!d&+&!5(''!6&//.+&!/`!/3&dd)!/>7!7bc'(4)!).@!6`!524!)(''!
\+%33/5(_.3#!\('&+3&!>,-!'&/)d('&+3&!_b+!32/)&3!&'')(8!_+(34!DB!_7;-a!5('_.)!4b+!
&))!6&+)(_'&+!?+(4b+/!?+`3!&/?&').3!>,-!>'c%8.)!d'(+!8./)>!>d.-&4'(4&+.#!
K&+_^!W+b3>7+`8.!/>7!(3).!_&3!%)3*))c&/!&5!7233(/_>+!32+!8.)!2+!d('&+!+%3)!
>7_+(34!
U(3)!7.8!'().!4+b3/_&a!7.3!d%''+.)!4b+!&))!7&3!(3).!_&3!/'&663&!&5#!N)+.//.3!>,-!
?+%/)+&)(>3.3!?+`3!_>+/3(34.3!b5.+!5&'-&''&524.3!/()).+!_5&+!32+!7&3!
_>77();_>77.+!-()#!
V.)!2+!.3!*)&!7&3!.38&/)!_&3!_>77&!)(''!7.8!'(5.)!/>7!(3/&)/#!
J().!?b+!7*,_.)!)+&?(_!?b+!&))!8.)!/_&!5&+&!)+.5'(4)#![385(_.+!>?)&/)!&))!6&//.+&!
6'&)/.3!>7!7bc'(4)#!
V.33&!'(''&!6&+_!5(''!52'!(34.3!)(''d+(34&!3`4>3!)(8!(!C!8.)!42''.+!&))!6&//.+&!/`!?>+)!
/>7!7bc'(4)#!
K4&!&5!&''&!d('&+!?`+!>7+`8.)!.3!/)+.//(4!_23/'&#!X7+`8.)!/_%''.!_%33&!?b+d2))+&/!
>,-!4b+&/!d`8.!d2))+.!>,-!)+*44&+.!32+!)%33.'3!2+!_'&+#!
M2)!d(')+&?(_a!7_)!&54&/.+a!&7d%'&3/.+!>,-!d+&38d('&+!/>7!(3).!_>77.+!?+&7!
/3&dd)!3>4####!
f&4!-&+!d>))!(!>7+`8.)!(!00!`+!7.3!&'8+(4!+b+)!7(4!6`!6'&)/.3#!:&8!?(33/!82+^^!
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!
"""#$%&'()*&+,-().,)/#/.!

OT!

=&3!7&3!.3/!5&+&!-2+^!
V.33&!6'&)/!_233/!d&+&!)+`_(4#!
E8&4!.3!>(3)+.//&3)!6'&)/!>,-!8.//%)>7!2+!-%/.)!(!_>+/3(34.3!
:&'-&''&524.3;\(+4.+!f&+'/4&)3!?%')#!\*44!3`4>)!/3*44)!6`!6'&)/.3a!7.8!/&77&!
&+_().)_%+!/>7!-%/.3!(!d('8!/`!d'(+!8.)!_&'&/j!
U(3&!)+28!
K'&)/.3!2+!-.')!>(3/6(+.+&38.!>,-!/)+.//&38.!6`!4+%38!&5!)+&?(_.3#!G3!/)>+!?>3)23!
>,-!?'.+!)+28!/_%''.!6(44&!%66j!
K'&)/!-.')!%)&3!?%3_)(>3#!V.)!2+!4+b3/_&a!7.3!c&4!/_%''.!(3).!5('c.!&35238&!8.)!
/>7!4+b3/_&!6`!4+%38!&5!)+&?(_.3#!!
Ub+!)+&?(_.+&)a!d%''+(4)#!
V.)!_233/!/>7!6'&)/.3!4%8!4'b78.#!N>7!&))!8.)!?(33/!/`!7*,_.)!/>7!_%38.!4b+&/!
82+!?b+!&))!8.3!/_&''!5&+&!.))!&383(34/-`'!(!8.3!4&'3&!)+&?(_.3!7.3!&))!8.3!
?b+/b_.+a!?b+d+(')a!-`''&!-%5%8.)!>5&3?b+!5&)).3*)&3#!!!
1_)!)+&?(_j!\%''.+!
]+!6`!6'&)/.3!.38&/)!(!%38&3)&4/?&''#!Ub+!7(4!2+!8.3!)+&?(_8.'&+.3!>,-!?*''.+!/>7!
/`8&3!/(3!?%3_)(>3#!V.3!'(44.+!?b+!/5`+`)_>7'(4)!?b+!&))!5&+&!-%38+&/)6'&)/#!1.3!
238`!d+&!&))!8.)!8.)!2+!.3!4+b3!6'&)/!7.8!)+28!>,-!d%/_&+#!
1*,_.)!)+&?(_!
I).+(4.3!>6'&3.+&)!>7+`8.!
1*,_.)!)+&?(_!>,-!&54&/.+#!X76'&3).+&8!/)+%_)%+a!-234.+!(3).!(->6!/>7!.3!-.'-.)!
7.8!+./).3!&5!>7+`8.)#!
L35238/!(3).!)(''!3`4>)a!d&+&!3`4>)!7&3!6&//.+&+#!Ub+!7*,_.)!)+&?(_!?b+!&))!5('c&!
5&+&!82+!/>7!+._+.&)(>3!.''.+!5('&a!7bc'(4.3!3`4>)!?b+!-%3824&+.#!!
kV.3!'(''&!4+2/)+(&34.'3!5(8!\(+4.+!f&+'/4&)&3;:&''-&''&524.3!5.+_&+!7./)!5&+&!.3!
)>7!6'&)/#!V.)!2+!(34.3!3&)%+'(4!6&//&4.!?b+!4`34)+&?(_&3).+!>,-!c&4!_&3!(3).!
)23_&!7(4!&))!3`4>3!/_%''.!5('c&!/())&!6`!4+2/.)!.''.+!'`)&!/(3&!d&+3!'._&!82+!
>74(5.3!&5!&''!)+&?(_#!
!K`!/(3!-bc8!_&3!c&4!)23_&!7(4!&))!?>'_!+&/)&+!/(3&!-%38&+!82+a!7.3!8.)!2+!3>4!
&'')#k!
V.)!/)`+!5(//)!3`4+&!/>??>+!82+!(!.))!?b+/b_!&))!/_&6&!3`4>3!/>+)/!)+(5/.'#!:.7!)+>+!
&))!3`4>3!5(''!)+>)/&!)+&?(_.3!>,-!)&!/(4!8()!?b+!&))!/())&!>,-!5('&!6`!.3!/>??&^!
K&).)(/_)#!
:2'8(4)!?%'!>,-!)+`_(4!8.'!&5!N)>,_->'7a!7.8!%38&38)&4!&5!H&3>(!>,-!K-(!K-(!
E/'&38!/>7!2+!)5`!+(_)(4)!)+.5'(4&!+./)&%+&34.+#!!
M+&?(_/)b+8a!%)3*))c&/!.38&/)!?b+!-%38+&/)3(34#!=&3!d'(!.3!-2+'(4!4+b3*)&!>7!6'&)/!
A!d.d*44/!7.8!'24.3-.).+!>,-!d%)(_.+#!
f%/)!'().3!6'&)/!&))!5&38+&!(4.3>7#!
Y)).+/)!?`!%66'.5.+!8.33&!6'&)/!?*/(/_)#!1&3!/.+!8.3!32+!7&3!6&//.+&+#!M+28.3!2+!
/)*76&8.!>,-!6'&)/.3!2+!?%''/)238(4)!>7bc'(4!&))!5(/)&/!6`!6!4!&!)+&?(_.3#!1.3a!
'(_/>7!8.3!/_!<>/'&4/6&+_.3a!2+!8.)!d+&!7.8!/7`!>&/.+!7())!(!)+&?(__&+%/.''.+3&!
d`8.!?b+!'%?).3!>,-!b4&)#!
G))!0BBuC(4)!(76.8(7.3)#!H.')!>&35238d&+)!(!3%'24.)#!=>77.3)&+!/>7!)(''!
>7+`8.!A!>5&3#!
:&+_.3!.''.+a!7.3!8.)!2+!/_b3)!7.8!'().!b66.3!*)&!d'&8!&''&!d('&+!/>7!)+234/!25.3!
?&/)!8.3!(3).!&35238/!)(''/!/`!7*,_.)#!!
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!
"""#$%&'()*&+,-().,)/#/.!

QB!

G))!>7+`8.!/>7!2+!-.')!>742+8&)!&5!)+?(__&+%/.''.3!>,-!.38&/)!%)3*))c&/!/>7!
+&/)/)2''.!?b+!-%3824&+.#!
:&+!6`!524!)(''!/_>'&3a!7.8!d&+3a!32+!8.)!_>7!d+&38d('&+!(!?%''!?&+)!###!V.)!5&+!
1>3(,&!v.)).+'%38!/>7!d+&33!(33.#!
1.+!)+&?(_j!H.)/(4)!_b+&38.a!)%34!)+&?(_a!'%?)?b+>+.3(34&+a!(34.3!6'&)/!?b+!
7233(/_>+#!
]+!8.))&!b5.+!-%5%8!)&4.)!)23_)!/>7!.3!6'&)/!82+!7233(/_>+!/_&!5(/)&/^!V.)!?(33/!
(34.3!6+&_)(/_!&3'.83(34!&))!/2))&!/(3!?>)!6`!8.33&!6'&)/#!V.)!/>7!7bc'(4.3!2+!
6>/()(5)!2+!&))!8.)!2+!4+b3)!7.3!_&3/_.!8.3!d2/)&!6'&)/.3!&))!d*44&!.))!
/)%8.3))>+3!6`#!!
V.)!?(3)!7.8!4+b3)!6`!/>77&+.3a!?(3)!&))!/3b3!'(44.+!_5&+!6`!5(3).+3#!V.)!d.-b5/!
4+b3&!'%34>+!/>7!8.33&#!K'%/!8.)!c&4!/_+.5!>5&3#!
X74(5.3!&5!7*,_.)!)+&?(_#!
U(3)!&))!8.)!?(33/!6'&)/!/>7!2+!>d.d*44)a!7.3!c&4!_&3!(3).!)23_&!7(4!&))!5(/)&/!82+#!
Ub+!7`34&!d('&+!+%3)!>7_+(34#!!
?(33/!(34.)!6>/()(5)!78!8.3!-2+!8.'.3!&5!/)&8.3#!)*52++!'(44.+!5`+!/_>'&!-2+!/>7!5(!
)+(5/!7.8C-&8.!b3/_&)!&))!'24.)!-&8.!5&+()!3`4>3!&33&3/)&3/j!
W&3/_&!'%?)(4)!(!&''&!?&''#!
=233/!/>7!.3!)+&?(__>+/3(34!7.+!23!3`4>)!&33&)a!(34.3!_>66'(34!)(''!3`4+&!
_23/'>+!&5/#!8.33&!6'&)/#!
E34.7&+/6'&3a!/>7!)>+4.)!-.).+a!d>+8.!+%/)&/!%66!)(''!/(3!?>+3&!4'&3/!
V`'(4)!&35238!7.3(34/'b/!'().3!4+2/6'2))a!/5`+?+&7_>7'(4)!/>7!4`.38.#!
/()).+!(!d('!_b!
K4&!)+&?(_.3#!
G3!b!(!-.'5.).)!
G3!6'&)/!c&4!/2''&3!d./b_.+#!1.3!&''&!4+b3&!>7+`8.3!)(''?b+!3`4>)!(!8.3!
)2)d.d*448&!/)&8.3#!
kV.3!-2+!6'&)/.3!2+!72+_'(4#!V.3!2+!/>7!.3!>&/!.3!-24+(34!/>7!.4.3)'(4.3!2+!
4&3/_&!?%'#!V.3!4`+!(3).!&))!&35238&a!?b+%)>7!?b+!8.!7.8!-%38a!7.3!8.3!4b+!&))!
)+&?(_.3!(3).!d'(+!/`!7&//(5#!V.//&!)5`!-%5%84&)>+!:&'-&''&524.3!>,-!\(+4.+!
c&+'/4&)&3!/>7!7b)/!>,-!8.'&/!2+!/)+.//&38.a!7*,_.)!?b+!&))!d('(/).+3&!_b+!(''&#!
V.)!2+!.))!>+>/7>7.3)!&))!)&!/(4!b5.+!524&+3&!-2+a!/6.,(.'')!7.8!d&+3!>,-!32+!8%!
/.+!&38+&!d&+3!>,-!?b+!8.3!8.'.3!25.3!5%@3&!_>+/&!4&)&3!-%+!3>4&!8%;8.!23!2+!
&))!523)&!6`!4+b3!4%dd.a!/`!_&3!7&3!-2+!(3).!'()&!6`!&))!(34.3!_b+!238`#!!
E3)+.//.+&8!?b+!&))!c&4!%38+&+!5&8!8.33&!_>3/)(4&!6'&)/!/_%''.!_%33&!5&+&!%)&3!&''!
)+&?(_a!?b+!8.3!2+!(3)+.//&3)!(!8.3!&/6._).3!&))!8%!/.+!'`34)!%)!d>+)!7>)!
\+%33/5(_.3a!8%!/.+!2'8+.d>.38.)!>,-!/)%8.3)-%/.3!-b4)!%66#!M+>)/!8.3!
_>3/)(4&!6&+_.3!4b+!8.3!&))!'%?).3!>,-!%)+*77.)!_233/!/)b++.#!KN!F%!2+!)+28.3!
+.8&3!4+b3&!(4.3#####k!
N5`+)(''4234'(4!>,-!?b+!7*,_.)!)+&?(_!+%3)>7_+(34#!E34.3!-&+7>3(!
G3!6&+_!/>7!3*))c&/!-`+)!&5!-%3824&+3&!(!>7+`8.)a!7.3!/>7!(3).!&35238/!)(''!
3`4>)!7.+#!V.)!2+!.3!4&3/_&!>(3/6(+.+&8!6'&)/!82+!8.!?`!d'>7/).+&++&34.7&34.3!
/>7!-&+!?%33()/!-&+!6'>,_&)/!d>+)#!V.)!2+!238`!_%'!&))!8.)!2+!.3!/`6&//!4&77&'!
6&+_!>,-!8.!?>+7_'(66)&!)+28.3!2+!/3*44&#!V.)!d'(+!?b+!d%''+(4)!7.8!/)&+_!)+&?(_!6`!
)+.!/(8>+!/`!8.)!2+!(34.3!6'&)/!7&3!/)&33&+!5(8a!7&3!6&//.+&+!d&+&#!
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!
"""#$%&'()*&+,-().,)/#/.!

Q0!

[)72+_)!'().3!6&+_!/>7!c&4!3*))c&+!5&+c.!8&4!7.8!-%38.3#!M+.5'(4!%)/(_)!?b+!
-%/.3!+%3)!>7_+(34#!1(3%/!?b+!8.3!d+(/)?2''(4&!6&+_/_b)/.'3#!N_%''.!5(33&!6`!?'.+!
6'&3).+(34&+#!
G))!4+b3>7`8.!7())!(!&''&!&54&/.+!/>7!(34.3!d>+8.!4`!(!!C!.''.+!d.-b5&!d>!(!>7!
7&3!)23_.+!d.d*44&!8.)#!
:(//&!d('&+!_b+!7>)!+b))!6`!:&'-&''&524.3#!
k1*,_.)!)+&?(_!>!-b4&!-&/)(4-.).+!
!K&+_.3!>7bc'(4!&))!d.)+28&k!
\+&!7.8!.3!4+b3!?'2,_#!
E34&!_23/'>+a!?b+!7*,_.)!)+&?(_!
kZ*_'(/).+!?+>7!-.''####!-&+!/c2'5!d'(5()!6`_b+8#!!
!\('&+!/>7!(3).!/)&33&+!?b+!+b))!.''.+!64&!&5!'c%/.3!/)>66&+!7())!6`!
b5.+4`34//)2''.)!5(8!4+b3)!?b+!4`.38.#k!
W+2/6'2)).3!d>+8.!_%33&!6(??&/!%66!
K+.,(/!(!32+-.).3!_>+/&+!c&4!>?)&!:&'-&''&524.3#!W`.38.!2+!&'')?b+!'`4)!
6+(>+().+&8.#!:(!7`/).!523)&!'234.!6`!4+b3!4%dd.!>,-!/.3!/7`/6+(34&!?b+!&))!
-(33&!b5.+!(33&3!8.)!/'`+!>7!)(''!+b))#!X+(7'(4)#!
U(3)!7.8!4+b3*)&!7.3!6'&)/.3!_233/!)>7!>,-!>&35238#!
\'(+!&'')(8!(++().+&8!6`!&''&!d('&+#!
K'&)/.3!2+!?%3_)(>3.''a!>,-!8.)!2+!32/)&3!&'')(8!'(5!>,-!+b+.'/.!+%3)>7_+(34#!Ub+!
4%8/!/_%''!C!d*44!(3).!3`4>)!6`!8.33&!'(''&!4+2/d.5%@3&!)+._&3)j!V.)!d'(+!8`!?b+!
)+`34)!>,-!7b+_)!7>)!\(+4.+!f&+'/4&)&3!>,-!E34.7&+/4&)&3#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
"""#$%&'()*&+,-().,)/#/.!

QA!

KJLMN!F<!Q!
H&+!&'8+(4!.3/!72+_)!&))!8.)!?&_)(/_)!?(33/!.3!6&+_!82+###!
V.)!_%38.!5&+()!?(3)!7.8!.3!b66.3!4+2/7&))&a!7.3!>74(53(34.3!?b+/)`+!&'')(->6&#!
V.)!2+!d%''+(4)!>,-!&''723)!>7*/(4)#!!
1.3(34/'b/!4+2/7&))&#!
H.'&!>7+`8.)!d.-b5.+!d'(!d2))+.!>,-!7.+!42/)523'(4)!
7*,_.!d%''.+!7.8!7*,_.)!d+&!7.8!4+b3)!
H2+!_&3!%34&+3&!/6.'&!?>)d>''!>,-!-%38.+3&!6+>7.3.+&#!!U&/)!7*,_.)!d%''.+!
N`8&3)!2+!d2))+.!23!.38&/)!d*443&8.+!
\2))+.!23!/)+`_.)!`)!/*8>/)!7.3!?>+)?&+&38.!(34.3!6&+_!.3'(4)!7(3!7.3(34#!e8.!
6`!3&)).3#!
-2+!d'(+!7&3!'().!4'&8&+.a!)+&?(_.3!d'(+!4.3&/)!'%43&+.!c%!-b4+.!%66!7&3!_>77.+!
c%!d2))+.!
1.8!-.'&!J(''Cf&3//_>4.3!d&_>7!_3%).3!2+!8.))&!(3).!.3!4+b3!6'&)/!&))!/b_&!/(4!)(''!
?b+%)>7!?b+!_>+)&+.!-%386+>7.3&8.+#!
U(3&/).!/)2''.)!(!>7+`8.)#!M+&?(_.3!2+!8>,_!6`)&4'(4!25.3!-2+!5('_.)!?b+/)b+!.3!8.'!!
I).+>4.3!8.!-2+!/.7(%+d&3&!7('cb.+3&!/>7!d&+&!_233/!>)+*44&#!V.!?`!/>'(4&!
/>77&+8&4&+!/>7!7&3!'(44.+!6`!8.3!-2+!4+2/7&))&3!_&3!+2_3&/!6`!.3&!-&38.3/!
?(34+&+#!e5+(4&!8.'&+!&5!`+.)!_&'')a!_&')!d'`/(4)!>,-!>)+*44)!
H.')!X=!/)2''.a!7*,_.)!?b+>+)(4)#!G3!4+2/7&))&!/>7!_3&66&/)!3`3/(3!&3523)/!)(''!
3`)#!
/_b3!d&++(2+!7>)!5&'-&''&5#!
N)&+_)!)+&?(_d%''.+#!
H&+!(34.3!/*36%3_)#!
V.)!2+!/`!/*38!&))!7&3!/'%)&8.!d*44&!/)&8!>,-!(/)2''.)!d*448.!?b+>+)!(!/`!-2+!6&//!
,.3)+&')!'24.#!\+&3)&!/'23).+!2+!_&3/_.!(3).!-.')!>6)(7&')!?b+!6&+_!.?).+/>7!8.)!2+!
/5`+)!&))!+b+&!/(4!82+#!V.)!6&//&+!d2))+.!?b+!_5&+).+#!
G@)+.7)!7.3(34'b/!4+2/7&))&a!/>7!/_%''.!4b+&!7.+!3*))&!>7!8.3!d.d*448./!7.8!
d>/)28.+#!Ub+!8.)!?b+/)&!2+!8.3!&5/_2+7&8!?+`3!4&)&3!7.8!d%/_&4.!>,-!
6&+_.+(34a!`)!&38+&!-`''!7.8!)+28a!.3!&5!4`34524&+3&!?b+d(!6'&)/.3!-&+!+.'&)(5)!
-b4&!+2,_.3!/>7!?b+!7`34&!&5/_2+7&+!7bc'(4-.).3!&))!%)3*))c&!6'&)/.3#!K'&)/.3!
%66'.5/!>,_/`!/>7!>)+*44!8`!8.)!(3).!?(33/!(3/*3!?+`3!5&+_.3!d>/)28.+a!
5.+_/&7-.).+!.''.+!_>3)>+#!
E34.3!-bc8&+6&+_a!7.3!8.)!_233/!d+&!&))!.3!-2,_!/_2+7&+!&5!7>)!)+&?(_.3!>,-!&))!
8.)!_233/!/>7!k2_)&!3&)%+k#!L))!G34.'/_&!/_>'&3!3*))c&+!4+2/7&))&3!)(''!
k4*73&/)(_k!_233/!d&+!)+.5'(4)#!
M+(/)!4+b3*)&!/>7!5&+_.3!2+!.3!6&+_!.''.+!/)&8/7('cb#!G))!/)2''.!7&3!5(''!%385(_&#!
G3!5&,_.+!b66.3!4+b3*)&!/>7!)*52++!-.')!/&_3&+!&35238d&+-.)!/>7!
+._+.&)(>3/*)&!.?).+/>7!8.3!'(44.+!/`!32+&!<>/'&4/)%''/!d%''+&38.!+>38.''#!
U&+)-(38+&38.!`)42+8.+!?b+!d(')+&?(_.3!>,-!>78(+(4.+(34!&5!)+&?(_!)(''!
\.+4/-&7+&524.3!/_%''.!_'&+)!-bc&!%66'.5.'/.+3&!?b+!6'&)/.3!>,-!?b+d2))+&!
'(5/7('cb3!?b+!8.!d>.38.!(!>7+`8.)#!
X,_/`!.))!)+.5'(4)!&383(34/-`'a!6>6%'2+'._6'&)/!>,-!-%386'&)/#!
\+&!6'&)/!?b+!d&+3.3!?+`3!G34.'/_&!N_>'&3!F>++!&))!4b+&!%)>7-%/&_)(5().).+!/>7!
_>76'.7.3)!)(''!+&/)4`+8.3#!
[38.+%)3*))c&8!4+b3!7&+_6'2))#!!
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!
"""#$%&'()*&+,-().,)/#/.!

QO!

W&3/_&!?(3!4+b3*)&!/>7!c%/)!3%!2+!d*44&+d.)/6'&)/#!L35238/!&5!/>'8*+_&+.!6`!5`+!
>,-!/>77&+!>,-!&5!-%3824&+.!`+.)!+%3)!
V`'(4)!%)3*))c&8!7&+_#!!
!8`'(4!7('cbk!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!\>+8.!+.8&3!5&+&!d.d*44)#!
k:&+?b+!?(33/!8.)!(3).!?'.+!4`34524&+!%66!)(''!<%88&77.3^!
!:2'8(4)!/_+26(4)!%)7.8!-.'&!d&,_.3#!
M+>))&+.3!?b+!)+`34#!H2+!_>77.+!7`34&!7.8!d&+35&43&+!>,-!7&)_&//&+#!
1b).!(33.d2+!&))!7&3!7`/).!_'(5&!%)!(!4&)&3!7.3!4&)&3!2+!(!/)>+)!/.))!.3?('(4!8`!
4+b3/_&!-234.+!%)!(!4&)&3!?b+!8.!/>7!/_&!_b+&!%66#k!
f2)).d+&!6'&)/!?b+!'._a!6(,3(,!>,-!/>'d&8!
H&+!&'8+(4!/.))!3`4>3!&35238&!8.33&!6&+_#!1.3!4+2/!2+!52'!)+.5'(4)#!
H&+!4`))!?b+d(!7&//>+!&5!4`34.+a!&'8+(4!?%38.+&)!6`!&))!/)&33&!3`4>3!'234+.!
/)%38#!Ub+!'().3a!>(3/6(+.+&)!4+b3>7+`8.#!
H2+'(4)!32+!8.)!6(,C3(,&/!(!/'23).3!>,-!4+2/.)!2+!/>77&+4+b3)#!N_%''.!_%33&!4b+&/!
52'8(4)!)+.5'(4)!7.8!'().!7.+!d'>77>+!>,-!6'&3).+(34&+#!N*38!7.8!6&+_.+(34.3!
?+&7?b+#!!
H2+'(4!6%'_&d&,_.#!
\%''.+a!)%34!)+&?(_a!>7+`8.!7&3!7`/).!)&!/(4!(4.3>7!?b+!&))!_>77&!)(''!
b5.+4`34//)2''.3&!5(8!<>/'&4/)%''!>7!7&3!/_&!)(''!H&4&6&+_.3!>,-!\+%33/5(_.3!
?b+!5('&!>,-!+._+.&)(>3#!
H.')!>3b8(4)!6&+_>7+`8.#!!
U(3!4+2//'23)a!'().!Vc%+4`+8/_23/'&#!!
X,_/`!-.')!>3*))c&)!4+b3>7+`8.#!J276&+!/(4!52'!?b+!)2)!d.d*44.'/.#!
G3!6%'_&d&,_.j!
X7b8(4)!4+b3>7+`8.!/>7!'(44.+!7())!(3/)-'7/!7./)!)+&?(_.+&8.!>7+`8.#!
4+b3)!>,-!?(3)!
\%''.+#!\*44!d>/)28.+!
H2+!/>'&+!/)%8.3).+!>,-!G34.'/_&!/_>'&3/!.'.5.+!/6.'&+!d+233d>''#!
N5`+)!&))!/.!&352383(34.3!&5!8.33&!4+2/7&))&#!L''8.'./!?b+!)+&?(_/)b+)!
1&+_.3!&35238/!_3&66)!7.3!-&+!6>).3)(&'!&))!d'(!.))!)+.5'(4)!>7+`8.#!N_>'&3a!
d&_>7!+*44.3!6`!?>)>4+&?.3a!/_%''.!d.-b5&!.3!./).)(/_!&3/(_)/'*?)3(34!h3%!2+!8.3!
4+`!>,-!)+`_(4a!/.+!/'().3!%)i!?b+!&))!(3).!8+&!3.8!-.'-.)/(3)+*,_.)#!
N5`+)!&))!)&!/(4!b5.+!3>++&!8.'.3!&5!/'23).3!>7!7&3!_>77.+!%66(?+`3!>,-!5(''!)(''!
\+%33/5(_.3#!
:&8!2+!8.))&#!G3!52+8.'b/!4+2/6'2))!7())!(!(34.3/)&3/a!?&/)!238`!7())!(!/)&3#!
X.+-b+)!?+%/)+.+&38.#!
]5.3!8.33&!6'&)/!3`4>)!/`!32+!/.6&+.+&8!?+`3!)+&?(_.3#!J2))(''4234'(4a!)+.5'(4)!
_%6.+&8#!
:&,_.+!*)&!
G3!(!>,-!?b+!/(4!)+.5'(4!4+b3!6'2))a!7.3!_233/!'().!/>7!/'b/.+(!7.8!d+&!)>7)7&+_!
[66'.5/!7.+!/>7!_5&+'273&8!4+2/6'2))!23!6&+_#!!
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!
"""#$%&'()*&+,-().,)/#/.!

QQ!

G?).+/>7!G34.'/_&!/_>'&3!'(44.+!6+.,(/!d+.85(8!?`+!7&3!)&!8.)!52'8(4)!?b+/(_)(4)!
32+!7&3!_b+!3.8?b+!d&,_.3!.?).+/>7!d&+3.3!4`+!>,-!/6+(34.+!b5.+!4&)&3!>,-!8.)!
/)`+!>?)&!7`34&!d('&+!7.8!d&+3.3/!?b+2'8+&+!6&+_.+&8.!'().!-%+!/>7!-.'/)#!
H2+!b663&+!/(4!524.3!-.7#!
I).+!(4.3l!W+b3/_&!>,-!4+2/7&))>+!d.)*8.+!7*,_.)!?b+!7233(/_>+#!M+>)/!8.)!_&3!
c&4!-2+!)23_&!7(4!&))!.))!7(38+.!d>/)&8/-%/!/_%''.!_%33&!d*44&/#!J24.)!(33.d2+!
&))!8.)!2+!'`34)!&5/)`38!)(''!-%/.3!7()).7>)a!/`!&))!(34.3a!5&+_.3!(!8.!d.?(3)'(4&!
-%/.3!.''.+!(!.))!.5#!3*d*44)a!d.-b5.+!>+>&!/(4!?b+!(3/*3!(!'24.3-.).+3&#!
U(3!4+2/*)&#!U(3&!)+28#!
Ub+!>//!d>.38.!-&+!8.33&!6'&)/!5&+()!'().!&5!.3!k32++._+.&)(>3/6'&)/k#!
K%'_&`_3(34a!d+233d>''a!6(,_C3(,_!77!
E34.3!52+8.+(34#![66.-`''.+!>//!/2''&3!82+#!
E8&4!2+!8.)!.3!4&3/_&!7.3(34/'b/!6'&)/#!1.3!(!/&7d&38!7.8!?b+)2)3(34!_&3!8>,_!
8.33&!6'&)/!d'(!.3!?(3!'%34&!(!>7+`8.)#!V.3!-&+!?b+%)/)2))3(34&+!?b+!8.)#!
db+c&3!6`!7(3!'b6+%38&!
`).+(4.3!.3!)+&3/6>+)/)+2,_&a!)(''!d+%33/5(_.3!.''.+![3(5.+/().).)!(!7())!?&''#!
[66'(5&8!?b+!&))!7&3!/3&+)!2+!d>+)&!h5(8!\+%33/5(_.3i#!(3).!.3!6'&)/!c&4!/_%''.!
%66.-`''&!7(4!5(8#!!
H&+!(34.3!`/(_)!
N_b3)!7.8!4+b3)j!=%38.!8>,_!4b+&/!7.+!'2))(''423'(4^!
H&+!)+.5'(4&!&//>,(&)(>3.+!)(''!>7+`8.)!8`!8.)!3*))c&/!&5!-%3824&+.!/>7!'._&+!
7.8!/(3&!-%38.+!6'%/!&))!4+2/7&))&3!&35238/!?'()(4)!&5!/>'d&8&+.!>,-!6(,_3(,_C
?>'_!/>77&+)(8#!M*,_.+!25.3!>7!&))!>7+`8.)!2+!/`!6&//!b66.)!C!8.)!/_&6&+!
)+*44-.)#!!!
N&_3&+!)%33.'d&3./)&)(>3!%34.?2+!-2+#!
G3!&5!?b+8.'&+3&!7.8!-.'&!>7+`8.)!2+!8.!7`34&!4+b3&!*)>+3&!/>7!_&3!&35238&/!
?b+!/>'d&8a!6(,_3(,_a!d>''/6.'!77#!W&3/_&!>?)&!%)3*))c&/!4+2/*)&3!c%/)!?+b!8.))&a!
(3).!7(3/)!&5!/)%8.3).+!/>7!d>+!>5&3?b+#!]5.3!G34.'/_&!/_>'&3!&35238.+!>?)&!
4+2/.)!?b+!/_>'(8+>))#!U(3!(3+&73(34!&5!8.!/)>+&!)+28.3!>,-!?(3&!d%/_&+3&#!M*52++!
-&+!7&3!&5!3`4>3!&3'.83(34!)&4()!3.8!8.3!?(3&!&/_.3!/>7!/)>8!(!d('8.3/!
-b4.+_&3)!)(''/!3*'(4.3#!K'&3).+(34.3!7>)!6&+_.+(34.3!)(''!523/).+!/_%''.!8>,_!
_%33&!.+/2))&/8!7.8!3`4>)!5&,_+&+.#!
]5.3!8.))&!.3!>%)3*))c&8!(,_.C6'&)/#!H238.+!(34.)!>,-!2+!(3).!/2+/_(')!)+.5'(4!6'&)/!
&))!).@!/>'&!.''.+!6(,_3(,_&!(#!
kN_b3)!&))!8.)!?(33/!.3!4+b3!6'2))!&))!'._&a!-&!6(,3(,!>,-!/>'&#!K`!5(3).+3!2+!8.)!_%'!
&))!`_&!6%'_&!7.8!d&+3.3!
1.3!8.)!/&_3&/!.3!4`34524;)+&66&!/>7!'.8.+!?+`3!+>/'&4/)%''/+>38.''.3!)(''!
<%88&77.3!k!
U(3&!6%'_&d&,_&+!7.8!d&+3.3j!
)+.5'(4!4+2/6'2))!>7!/>7+&+3&!
1.3(34/'b/!4+2/7&))&!32+!7&3!-&+!-.'&!J(''Cf&3//_>4.3!>,-!\.''.5%.!.))!/).3_&/)!
d>+)#!
H2+'(4!4+2/7&))&!/>7!7`34&!/>'&+!6`!>,-!d&+3!>,-!5%@3&!&35238.+!6`!>'(_&!/2))#!
U(3&!)+28!>,-!d%/_&+!>,-!+>'(4!d&,_.!%66!(!/'23).3!&))!_'2))+&!(!h4.3524i#!J%43!
4`34524!3.8&3?b+#!!
1&3!/_%''.!d.-b5&!&5/_2+7&!6&+_.3!7.+!(!?+`4&!>7!d%''.+!>,-!32+-.)!)(''!
:&''-&''&524.3a!&').+3&)(5)!7(3/_&!)+&?(_?'b8.)#!f&4!-&+!/c2'5!%38+&)!5.7!/>7!
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!
"""#$%&'()*&+,-().,)/#/.!

QR!

?+(5(''(4)!5(''!5&+&!(!8.3!-2+!6&+_.3a!8`!8.)!_3&66&/)!_233/!/>7!&))!7&3!&38&/!+.3!
'%?)#!G4.3)'(4.3!/_%''.!7&3!_%33&!d*44&!-%/!-2+!>,-!(!6&+_.3!6`!&38+&!/(8&3!
524.3!>,-!?b+/b_&!d.+.8&!6'&)/!?b+!.3!'(_3&38.!4+b3!>&/!7.3!'().!'234+.!%66!6`!
d&,_.3#!=&3/_.!6`!8.3!)>77&!*)&3!(!6'&)/!3%77.+!Aa!8`!_>77.+!7&3!(&?!%66!.3!
d()j!
e8/'(4!?b+>+)/_23/'&#!
H2+!db+c&+!.3!&5!7(3&!7>)(>3/+%38>+#!!
U>'_!5('&+!>,-!/>'&+!-2+!>,-!7&3!4`+!'%43)#!
N_b3)!7.8!.3!4+b3!b66.3!6'&)/!(35(8!8.3!d%''+(4&!524.3#!
G38&!&35238d&+&!8.'.3!&5!6&+_.3!.?).+/>7!8.3!'(44.+!7./)!/_*88&8!?+`3!
)+&?(_.3!>,-!-&+!.))!?(3)!/>''24.#!
V`'(4)!+./%+/%)3*))c&38.!
E3).!/`!7*,_.)!&))!/24&!>7!8.))&#!U>+)?&+&38.!7*,_.)!>'c%8!?+`3!)+&?(_.3#!
\>+)&!?+`3!d('&+3&!
H2+'(4)!7.8!.3!/)>+!4+2/7&))&#!
G3!b66.3!'().3!*)&!82+!8.)!4`+!&))!5&+&#!\+&!b5.+d'(,_!7.3!8.3!6>).3)(.''&!
7*/?&_)>+3!?b+)&/!&5!5&'-&''&524.3/!8%38+&38.!)+&?(_#!!
kK'&)/.+3&!3(!5(''!-&!>78b7.!>7!2+!)27'(4.3!7.3(34/'b/&!7.3!8.)!(33.d2+!(3).!
&))!c&4!b3/_&+!*)).+'(4&+.w!
.@6&3/(>3#!L''!3*!d.d*44.'/.!>,-!M._3(/_&!Hb4/_>'&3/!%)5(84&8.!5.+_/&7-.)!
-&+!(3).!(33.d%+()!3`4>)!6>/()(5)#!
E34&!d%)(_.+a!+./)&%+&34.+!.''.+!?>'_'(5#!\&+&!.3!&+7&8&!&5!7233(/_>+!/>7!
/)+b77&+!(4.3>7!5`+)!d>.3.>7+`8.!
>,-!/'234.+!/_+26#k!
%664(5.3!(3?b+!6'&3.+3&!6`!/6>+)-&''&+!>,-!&38+&!/)>+&!-b4&!-%/#!
H2+!4`+!7&3!?b+d(!6`!524.3!-.7#!G3!?(3!4+b3!*)&!/>7!25.3!%)3*))c&/!&5!G34.'/_&!
/_>'&3#!G3!-2+'(4!b66.3!6'&)/a!5(!_&3!(3).!d*44&!6`!5&+c.!4+b3!6'2))#!:(!d.-b5.+!
8.//&!6'&)/.+j!
W+b3)!>,-!/_b3)#!
kK`!524!-.7!)(''/&77&3/!7.8!7(3!7&3a!-&38!(!-&38a!.3!+>7&3)(/_!/>77&+_52''!
/>7!3*(3?'*))&8.#!N)`+!>,-!)())&+!%)!b5.+!6&+_.3#!L))!8.)!?(33/!/`8&3&!-2+!
?&3)&/)(/_&!/)2''.3!/`!32+&!,.3)+%7#!M())&a!82+!2+!.3!_&3(3!lCi!
K`!524!-.7!?+`3!EZL!)(''!?>)/!7.8!)%34&!7&)_&//&+!.?).+!.3!?+%/).+&38.!8&4!6`!
c>dd.)#!\'.5!233%!.3!4`34!32/)&3!6`_b+8!&5!.3!,*_'(/)!32+!c&4!6&//.+&8.!
_>+5_(>/_.3#!:&+?b+!/&_)&+!8.!&'8+(4!(3#!
1.8!d('a!2+!,*_'(/).+3&!/c2'57>+8/d.3243&^!J*,_&8./!6+.,(/!d+>7/&!(!)(8#!X,-!
d%//.3!/_&!'273&!?b+.)+28.a!7.3!/)+%3)&8.!/>7!5&'(4)!(!8.)#!
F.8/)278!6`!524!)(''!=&+>'(3/_&!?b+!&))!-2'/&!6`!.3!/5`+)!/c%_!/'2_)(34#!
V.)!2+!.3!-2+'(4!>&/a!7.3!7/3!b3/_&+!&))!(3).!:&'-&''&524.3!5&+!/`!)*8'(4#!!
G3!-2+'(4!6'&)/!7.8!4+2/7&))&!/>7!8.!d>.38.a/_>'d&+3.3!&35238.+!/>7!
6(_3(,_a&_)(5().+.+!
:`+!32+7&/).!6%'_&d&,_.#!K'&)/!/>7!/_>'&3!&35238.+!?b+!%)>7-%/&_)(5().).+#!
k=+*//&+!(3).!(!34)!7.8!/&77&!7>)(5.+(34!/>7!6`!6'&)/!A#!
!=>6(.+&+!(3l!f&4!_+*//&+!(3).!(!34)!?b+!c&4!-&+!&'8+(4a!)+>)/!&))!c&4!d>))!-2+!/.8&3!
ABBDa!4`))!6`!4`34/)+`_.)!?b+!&))!8.)!(3).!&''/!_233/!'>,_&38.!>,-!c&4!(3).!7`/).#k!
H2+!?(33/!8.)!7*,_.)!6>).3)(&'j!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

QS!

G3!*)&!/>7!d>+8.!_%33&!%)5.,_'&/a!8>,_!5(_)(4!!?b+!.34.'/_&!/_>'&3/!
%)>7-%/&_)(5().).+!/>7!8.)!/.+!%)!(8&4#!
?%')#!6>).3)(&'!
1.+!4+b3!d.-b5/!
M&+!>?)&!8.3!-2+!524.3!-.7!.?).+!6+>7.3&8.+;c>44(34+%38>+!(!=MH;[44'.5(_.3C
>7+`8.)!!
E!6+(3,(6!d&+&!.3!4+2/7&))&!/>7!(3).!2+!/2+/_(')!&35238d&+!64&!8.//!32+-.)!)(''!
8.3!d%''+(4&!:&'-&''&524.3#!
M+.5'(4!d&,_.!7.8!4+b3/_&!
f&4!-&+!(34&!_23/'>+!?b+!6'&)/.3#!
M+(/)!>,-!b8/'(4)a!7b+_)#!
e8/'(4)a!)+`_(4)!
=233.+!.4.3)'(4.3!(3).!)(''!8.))&!'(''&!>7+`8.!
G3!>3b8(4!4+2/6'2))!/>7!(3).!4b+!3`4>3!4'&8j!
U(3!4+2/!*)&!
f&!c&4!5.)!(3).a!/5`+)!&))!?b+_'&+&##!-&+!3>4!d&+&!(34.3!_>66'(34!-()#!N.+!)+(/)!%)#!
G))!'().)!4+b3>7+`8.!(!&''!)+&?(_.3!7*,_.)!%66/_&))&)!&5!?`4.'5233.+!>,-!
-%3824&+.#!
V`'(4)!%38.+-`''.)!>,-!%)3*))c&)!4+b3>7+`8.#!M+&?(_/)b+)#!
V.'!&5!<>/'&4/6&+_.3!d+%_&+!&35238&/!&5!!7233(/_>+!/>7!/>'&+!>,-!6(,_3(,_&+a!
&5!d&+3!/>7!`_.+!_&3&!6`!5(3).+3!>,-!/6.'&+!d>''!6`!/>77&+.3#!
G3!6'&)/!c&4!d+%_&+!c>44&!4.3>7#!1&3!d+%_&+!/2''&3!/.!&38+&!23!-%3824&+.a!
c>44&+.#!X,-!7&//>+!7.8!d(')+&?(_#!!
N.+!-.')!>_!%)a!7.3!d'>7/).++&dd&).+!/_%''.!'(5&!%66#!
[)72+_)!'().)!>7+`8.!?b+!&_)(5().).+!/`/>7!d>''_&/)3(34!?b+!d`8.!d&+3d&+3!>,-!
-%38a!8>,_!.))!4.3>74`.38.!6+>d'.7!?b+!>7+`8.3&!2+!8.3!)%34&!)+&?(_.3!h25.3!
d%//&+3&i!7.8!8.//!d(5.+_3(34&+#!
V.))&!2+!7(3!/7()524!3.+!)(''!:&'-&''&524.3#!J%43.)!?b+.!/)>+7.3!!
W+2/*)&3!(!/(4!2+!?(3!7.3!8.)!2+!-.')!8b))!82+#!M>7)!6`!7233(/_>+!k!
H&+!-b+)!&))!82+!/_&''!d*44&/!(8+>))/-&''!f(66((((j!
X(3)+.//&3)!8`!8.3!'(44.+!(3_'278!7.''&3!)+&?(_>7+`8.3&#![)3*))c&/!(3).!8`!8.)!
(3).!?(33/!'._6&+_a!.''.+!&38+&!&5/'&66&38.!/)2''.3!(3>7!8.3!!
kF2+!5(!?'*))&8.!)(''!\(+4.+!f&+'/4&)&3!?b+!0B!`+!/.8&3!5&'8.!5(!&8+.//.3!d'&38!
&33&)!?b+!&))!5(!/`4!/`!7*,_.)!4+b3)!%)&3?b+!5`+)!?b3/).+#!V.)!2+!7`34&!-%3824&+.!
/>7!&35238.+!4+2/7&))&3!>,-!32+!d&+3.3!5&+!7(38+.!'._).!5(!82+!(d'&38#!V.)!2+!
/_b3)!7.8!'%?)!>,-!'c%/#!
V.!/.3&/).!`+.3!-&+!-&'5&!6&+_.+(34.3!5&+()!&5/)2348!)+>)/!&))!(34&!&+d.).3!
?b+._>77()!?b++23!3%!>,-!8.)!-&+!/_&6&)!/)>+!?+%/)+&)(>3#!
\*44!(3).!8.))&!>7+`8.!'(_&!)2))!/>7!'(38-&4.3/!6'&3j!V.!/>7!d>+!-2+!C!3*&!.''.+!
4&7'&!C!7`/).!-&!.3!/`!/%38!d>.38.7('cb!/>7!7bc'(4)#!M+&?(_/()%&)(>3.3!4b+!&))!
8.)!d.-b5/!7.+!'%?)!>,-!+*78#k!
Ub+!(3_'278!!
H2+'(4)!7.8!.3!4+b3!?'2,_!82.!7`34&!_&3&!3c%)&!&5!/>'.3a!.3!>&/!7())!(!/)&3#!
kW'&8!32+!c&4!/.+!?>'_!-&!6(,3(,a!.38&!4+2/*)&!(!>7+`8.)!/>7!+(_)(4)!dc%8.+!(3!)(''!
8.)#!
N)+.//&8!C!?b+!32+&!)+&?(_.3!?b+!&))!c&4!/_%''.!5('_&!d+.8&!%)!.3!?(')!6`!4+2/.)!82+#k!
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!
"""#$%&'()*&+,-().,)/#/.!

QD!

K+>7.3&8!7.8!-%38.3a!(d'&38!6(,3(,!C!8>,_!4`+!(3).!8.)!&))!-&!.3!&5_>66'&38.!
6(,3(,!-2+!3%!646&!F>++&!J23_.3!&+d.).)!C!/.!)(''!&))!d'(!_'&+&!7.8!8.))&!>,-!'`)!
>//!d>.38.!(!>7+`8.)!/.3!-&!'%43!>,-!+>!%)&3!?'.+!d*44&+d.)/6'&)/.+#!
f%/)!8.3!-2+!8.'.3!2+!3`4>)!d2))+.#!M>6>4+&?(/_)!d>+8.!8.3!-&!/)>+!6>).3)(&'#!!
H&+!(34&!8(+._)&!_23/'>+!?b+!8.3!-2+!6'&)/.3#!
G3!4+b3!'%34&!82+!7&3!/>'&+!6`!/>77&+.3#!
H.')!>&3523d&+)!>,-!)+(/)!(!/())!3%5&+&38.!/_(,_#!\*44!+.'&)(5)!-b4&!-%/!82+!,&!P!
5`3(34&+#!
H&+!(3).!3*))c&)!6'&)/.3!/c2'5a!7.3!7`34&!/>'&+;6(,!3(,_&+!6`!/>77&+.3#!
/_>'d&+3.3!'._.+!;!/6.'&+!d>''!
U(33/!4+b3>7+`8.!
=%'!32+!/_>'d&+3.3!-&+!&_)(5().).+!-2+#!1(38+.!_%'!32+!8.)!'(44.+!.3!8b8!+`))&!(!
524_&3).3#!!
kH&+!(34&!/6.,(.''&!_23/'>+!82+!G3!524!&))!_>77&!)(''!E,&!>,-!_>+5_(>/_.3!>,-!&))!
_>77&!-.7!7.8!d('.3!%66?b+!d&,_.3!
H2+!_&3!7&3!>,_/`!d*44&!d>/)28.+!(!/)2''.)!?b+!6`!8.3!'(''&!6'2)).3!6`!
<%88&7/524.3!5(8!d%//-`''6'&)/.3k!
K`!524!%66!)(''!<%88&77.3!
I).+(4.3!.))!>7+`8.!/>7!_233/!(3).)/24&38.!>,-!/>7!(3).!'>,_&+#!X7+`8.)!-&+!
(34.)!&))!.+dc%8&#!
U>+)?&+&38.!?b+!7*,_.)!d%''.+a!)+>)/!&))!4+2/7&))&3!_&3!&35238&/!)(''!>'(_&!
&_)(5().).+a5('_.)!2+!d+&!
X,_/`!.3!>%)3*))c&8!>,-!d>+)4'b78!8b8!*)&!/>7!c&4!/.+!8.)#!
E34&!+.'&)(>3.+!)(''!8.33&!6'&)/!
\&+&!.3!6'&)/!7&3!6&//.+&+#!
V.//%)>7!?b+7>8&/!_>77&38.!_'(7&)?b+238+(34!&))!7.8?b+&!b_&8.!
+.4372348.+!5('_.)!4b+!&))!5(!d.-b5.+!4+b3>7+`8.3!/>7!_&3!)&!.7>)!8.//&#!X7!
5&+.38&!_5&8+&)7.).+!&5!/)&8.3/!*)&!&/?&').+&/!_>77.+!5(!&))!?`!&'')7.+!
?b+b8&38.!b5.+/5273(34&+#!
V.)!2+!-2+'(4)!7.8!7*,_.)!4+b3)j!
M+.5'(4!6&+_a!7*,_.)!6+>d'.7!7.8!)+&?(_!%)&3?b+!hGNFi!/_>'&3a!?>'_!_b+!?>+)!
V.3!82+!4+2/7&))&3!4(''&+!c&4!&5!3`3!&3'.83(34#!
V.)!2+!.@)+.7)!)+.5'(4)!7.8!4+b3>7+`8.3a!32+!8.)!(3).!2+!?b+)2)&)#!
V.)!2+!6&+_!/>7!(3).!2+!)(''4c>+8#!
V.)!-2+!2+!5`+!32+7&/).!6%'_&d&,_.#!1.3!7./)!2+!8.3!.3!4.524!?b+!7233(/_>+!
/>7!6&//.+&+!%66!7>)!<%88&77.3!
H2+!?(33/!8.)!7bc'(4-.).+!&))!4b+&!/_b3&!/&_.+a!7.3!8.3!&44+.//(5&a!7&//(5&!
)+&?(_.3!3.8&3?b+!?b+/)b+!%66'.5.'/.3!!
U(3)!>7+`8.!/>7!%667%3)+&+!)(''!/>'!>,-!'._!
G3!-.')!,-&+7'b/6'&)/!/>7!8>,_!4b+!&))!c&4!_&3!-`''&!7(4!'().!'234+.!?+`3!)+&?(_.3#!
1b+_!>,-!>)+.5'(4#!!
Ub+!7*,_.)!6&+_#!
L'')(8!)+.5'(4)!7.8!.3!b66.3!4+b3!*)&!(!(33./)&8.3#!
H2+'(4)!7.8!b663&!*)>+!7.3!7*,_.)!-%38d&c/#!
H2+!_233.+!c&4!&))!c&4!d.?(33.+!7(4!(3>7!7())!-.7C>7+`8.a!/>7!4(''&+!7*,_.)#!!
K`524!-.7`)#!N3&+)!/'(66.+!7&3!5&'-&''&C-.'5.).)#!
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!
"""#$%&'()*&+,-().,)/#/.!

QP!

G3!c2)).?(3!8.'!&5!<>/'&4/6&+_.3!/>7!'.8.+!)(''!\.''.5%.!7.3!/>7!3%!2+!&5/)2348!
64&!>7d*443&8!&5!<>/'&4/+>38.''.3a!.3!/)>+!>,-!)+(/)!d*44&+d.)/6'&)/!/>7!2+!
7*,_.)!/)b+&38.!?b+!>//!/>7!d>+!(!>7+`8.)#!:(!5(''!(3).!-&!7.+!d*44&+d.)/6'&)/.+a!
8.)!?`+!+2,_&!3%#!V.)!2+!5(_)(4)!7.8!8.//&!4+b3>7+`8.3!?b+!>//!d>.38.!?b+!&))!/.!
/_(?)3(34&+!(!3&)%+.3/!4+b3/_&!.3'(4)!>'(_&!`+/)(8.+#!!
:2'8(4)!5&,_.+!>,-!%66/_&))&8!*)&!/>7!8.//52++.!'(8.+!&5!32+-.).3!)(''!8.3!)%34)!
)+&?(_.+&8.!:&'-&''&524.3!7.8!32+'(44&38.!+>38.''#!!
V.33&!'(''&!4+2/6'2))!2+!.3!'%43&38.!_>3)+&/)!)(''!8.3!_&>)(/_&!)+&?(_.3!6`!
:&'-&''&524.3#!
kc&4!d+%_&+!(3).!5&+&!6`!8.33&!4+2/6'2))!`_.+!7./)!?b+d(!6`!524!3`4>3!
&33&3/)&3/#!
!N_b3)!&))!/.!.3!4+2/6'2))!(!8.3!&33&+/!)2)d.d*44.'/.k!
]5.3!-2+!_>77.+!7&3!.3!d()!d>+)#!N_b3)!&))!-&!'().!4+2/!>,-!4+b3/_&!32+!8.)!
?(33/!/`!7*,_.)!)+&?(_!(!32+-.).3#!H2+!4`+!7&3!>,_/`!32+!7&3!/_&!3.+!7>)!
d+%33/5(_.3#!
W'&8!&))!8.)!?(33/!4+b3!>7+`8.3!-2+jjjjj!!
)+.5'(4!>&/!7.3!_&3!4b+&/!7.+!'.5&38.!
\+&!4+2/7&))&!
G3!'().3!4+b3!>&/!7.8!7*,_.)!6>).3)(&'!7())!(!8.3!-`+8)+&?(_.+&8.!d.)>34!7('cb3!
/>7!8>7(3.+&+#!
V.3!4+b3&!d&,_.3!5(8!.3)+g3!)(''!<%88&77.3!/_&6&+!.))!5(//)!'%43!>,-!.+dc%8.+!
'().!52'_>77.3!/>'C!>,-!6(,3(,6'&)/!`)!3`4+&!.3/)&_&!6.+/>3.+!5&+c.!4`34!c&4!
6&//.+&+!/>77&+)(8!
:2'8(4)!8`'(4)!%)3*))c&)!>7+`8.!7.8!d+&!'24.!32+&!/)&3#!Ub+'234!/(d(+(.3/!
/)&8/_5&+).+!>,-!d.-`''!.3!8.'!4+b3)!/>7!7(38+.!/)&8/6&+_#!
G3!7.3(34/'b/!4+2/7&))&!/>7!(34.3!%)3*))c&+#!
]5.3!8.))&!.3!-2+'(4)!b66.3!6'&)/!>,-!7&3!_&3!-2+!&3&!32+-.).3!)(''!\+%33/5(_.3a!
7.3!7*,_.)!32+&!-2+!-&+!5(!.3!d(')%33.'/&+d.)/6'&)/!/>7!4b+!/)>+&!(34+.66!(!
3&)(>3&'/)&86&+_.3#!W<Y1Mjjjj!HG1N=Mj!
N)&33&+!&'8+(4!82+a!/5`+)!&))!_>66'&!&5!5(8!/`!/)>+!4.3>7?&+)/'.8#!!
N_+26(4)a!>6.+/>3'(4)!>,-!7*,_.)!)+&?(_#!1b+_)#!J2/_(4)!6`!_52''.3#!
\&,_.3!%66!)(''!<%88&77.3!_233/!52'8(4)!>)+*44#!M&+!>?)&/)!.3!)&@(!-.7#!
H2+!-238.+!8.)!(34.3)(34#!
G?).+/>7!c&4!(3)+.//.+&+!7(4!?b+!5&8!/>7!-238.+!(!d*443&8/524!(!7(3!32+-.)!>,-!
N)>,_->'7!(!/)>+)a!/`!2+!8.)!_%'!&))!8.)!(!&''&!?&''!-238.+!3`4>)#!!
E34.3/)&3/!7&3!4`+!)(''#!J(44.+!?b+!32+&!524.3#!
E4.3a!+(/)!>,-!7.3(34/'b/!k6&+_k#!!
[)72+_)!?b+!&))!+&/)&!-%38&+a!)+2??&!&38+&#!:2+3&!8.!4+b3>7+`8.3!5(!-&+jjj!
H.')!>_#!V.3!&35238/!7*,_.)!6`!/>77&+3!&5!/>'d&8&+.!>,-!6`!5(3).+3!2+!8.3!
6%'_&d&,_.#!
:.)!&))!32+!c&4!_>77.+!%6!/`!d'(+!8.!'%34)!C!-2+'(4)!
J().!&3>3*7)#!E3).!8(+._)!3`4>3!d+&!6'&)/!?b+!6(,_3(,_!25.3!>7!8.)!/%+!%)+!&))!
_%33&!5&+&!8.)#!
H2+'(4)!6`!/>7+&+3&!7.8!?>'_!/>7!'(4.+!>,-!/>'&+!.''.+!6(,_3(,_&+!6`!4+2/7&))&3#!
kW+2/'%34&3k!d(8+&+!25.3!)(''!>7+`8.)/!b66.3-.)#!N_23_.+!'%?)!>,-!5>'*7#!
1*,_.)!)+.5'(4)!>,_!(3/6(+.+&38.!7.8!4+b3>7+`8.3!(!d>/)&8/_5&+).+.3!
F2+!c&4!_>77.+!7.8!,*_.'!-2+!-&+!c&4!.3!'`34!%66?b+/d&,_.!?+&7?b+!7(4#!
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!
"""#$%&'()*&+,-().,)/#/.!

QT!

U(33/!(34.)!&))!4b+&!-2+#!
H2+!4`+!c&4!7.8!7(3!-%38!6`!6+>7.3&8!8&4)(8a!7.3!&'8+(4!32+!8.)!2+!7b+_)#!!
G3!4+b3!4+2/7&))&!%)&3!/c2'!-&+!/5`+)!&))!.34&4.+&!7(4!C!25.3!>7!8.)!4(5.)5(/!2+!
)+.5'(4&+.!23!.3!&/?&').+&8!*)&#!F2+!)+&?(_.3!7(3/_&+!/_%''.!8.)!5&+&!%66/_&))&)!
&))!4b+&!8.)!4+b3>7+`8.)!)(''4234'(4)!/>7!k6&+_k!7.8!'().!7.+!)+28!>,-!d23_&+a!
_&3/_.!.3!'._6'&)/^!
N_%''.!&d/>'%)!_%33&!%)3*))c&/!)(''!3`4>)!d2))+.a!?(3!4+2/7&))&#!
kK.+?._)!/>'6'&)/!?b+!7`34&#!E3).!7`34&!/>7!4`+!-2+a!_233/!4&3/_&!'%43)!>,-!
kk6+(5&)kk!&))!/>'&!-2+#!
!:2'8(4)!d+&!/_(8d&,_.!?b+!/7`!d&+3#!
!N6+(34*)&!?b+!-%38&+#!J().3!d>''6'&3!?b+!d&+3.3#k!
Ub+!7*,_.)!d(')+&?(_!?b+!c&4!/_&!_%33&!&35238&!4+2/7&))&3!6`!.))!5.))(4)!/2))#!
HL<!LJV<EW!LF:]FM!XZH!=]FFN!M<I=EW#!1LF!\X<VG!=[FFL!We<L!FIWXM!
<XJEWL<G!1GV!VGFFL!
H2+!2+!7&3!6`!524!3`4>3!&33&3/)&3/!d>+)!?+`3!:&'-&''&524.3/!>'c%8!5&+?b+!7&3!
(3).!2+!'(_&!/)+.//&8!7.3!82+.7>)!.3!4&3/_&!>(3)+.//&3)!6'&)/#!
d+&!*)&!&))!'._&!>,-!/'&663&!&5!6`!
\%/_&+3&!/&7'&+!/_+26!/>7!4.+!>7+`8.)!6+24.'!&5!/>6)(66!>,-!4+2/*)&3!2+!
>(3)+.//&3)#!
1&3!d.?(33.+!/(4!6`!.3!4`34;,*_.'524!/>7!2+!3`4>+'%38&!&5/_('c8!?+`3!)+&?(_.3!
6`!:&'-&''&524.3!
J.8.+!d>+)!?+`3!)+&?(_.3!%66!)(''!'%43.)!(!<%88&77.3!
=23/'&3!&))!8.)!2+!32+&!)(''!+._+.&)(>3!>,-!\+%33/5(_.3!(33?(33.+!/(4#!
V.))&!>7+`8.!_233.+!c&4!(3).!/`!52'!)(''#!
<b+!7(4!&'8+(4!c%/)!82+#!
<>'(4)!&))!/_>'&3!&35238.+!6&+_.3!?b+!'._&+#!
G3!(,_.6'&)/!8`!)+&?(_.3!'`).+!?b+!7*,_.)#!
G))!4+b3)!?2')!/>7!%)4b+!'().!->+(/>3)!?b+!b4&)!>,-!/)(7%'.+&+!/c2'.3#!
G3!+.3!)+&3/6>+)4&)&!%66!)(''!L'd&!F>5&#!
=233.+!(34.)!/6.,(.'')#!
N&77&!/>7!?b+&#!V.)!_233/!.3!k(34.3)(34!6'&)/k#!G))!7.''&3+%7#!!
U(3!7('cbC6`!5`+.3#!F2+-.)!)(''!\.''.5%.6&+_.3#!
G))!d+&!6+>7.3&8/)+`_!d>+)!?+`3!d('&+3&!>7!7&3!23/8`!7`/).!)&!/(4!8.3!524.3#!
U(3)#!!
5&,_.+)!
G3!4+b3!6'2))!/>7!>?)&!&35238/!&5!/_>'d&+3.3!>,-!8.)!4.+!4'28c.#!
W'&8!b5.+!4+b3/_&3!
E34&!_23/'>+!
1*,_.)!&54&/.+a!_233/!4&3/_&!%)/&))!25.3!>7!4+b3)#!
G5.3.7&34!7.8!/_>'d&+3!/>7!d+%_&+!8.33&!6'&)/!?'()(4)#!
N_b3)!7.8!'().!4+b3&!*)>+a!.3!6'&)/!&))!3*))c&!?b+!+._+.&)(>3!.''.+!&33&)a!->dd*!
/>7!d>''/6>+).+a!6(,3(,a!.''.+!d&+&!.3!6'&)/!&))!5&+&!6`#!1.3!)+>'(4)!&))!7&3!238`!
/)b+/!&5!3%5&+&38.!)+&?(_/()%&)(>3#!
kV.'.3!&5!<>/'&4/6&+_.3!5(8!<>/'&4/)%''/d&,_.3!2+!.3!?(3!>,-!)+.5'(4!'().3!
4+2/6'2))#!E>7!6'&,.+(34.3!?`+!6'&)/.3!.3!(3-2343&8!_23/'&!5('_.)!/2_.+)!2+!5&+?b+!
8.3!&35238/!/`!7*,_.)#![38.+!/>77&+-&'5`+.)!2+!8.)!(!/)>+)!/2))!&'')(8!
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!
"""#$%&'()*&+,-().,)/#/.!

RB!

7233(/_>+!/>7!5(/)&/!82+p!/>'&38.!7233(/_>+a!'._&38.!d&+3a!?>'_!/>7!/()).+!>,-!
'2/.+!.),#!
K`!5(3).+3!2+!/'%))3(34.3!.3!6>6%'2+!6%'_&d&,_.#k!
H2+!_233/!8.)!/>7!7&3!32/)&3!_&3!&38&/!>,-!6'&)/.3!5(/&+!&))!8.)!?(33/!
7bc'(4-.).+!&))!?b+d2))+&!d>.38.7('cb3!(!>7+`8.)#!
H2+!db+c&+!4+b3/_&3#!
1*,_.)!>%)3*))c&8!7&+_a!/>7!_&3!d'(!?&3)&/)(/_)!'24.!?b+!d>/)28.+#!!
=%'!6`!5(3).+3!8`!%34&+3&!_&3!`_&!6%'_&#!
W'&8!?b+!&))!8.)!?(33/!'().!4+b3)!7.3!4'&8&/)!?b+!&))!c&4!&3)&4'(4.3!2+!6`!524!)(''!
\+%33/5(_.3!>,-!H&4&6&+_.3#!V.)!2+!&'')/`!(3).!6'&)/.3!(!/(4!/>7!4b+!7(4!/`!
4'())+&38.!4'&8#!N_b3)!7.8!'().!&5/)`38!)(''!)+&?(_.3#!
N.!_>77.3)&+.3!>5&3!)(''!>7+`8.!A!>,-!O#!F`4+&!'(44.+!>,-!/>'&+!-2+!>,-!/'23).3!
-&+!.))!-*44'(4)!52/)'24.#!X7!(3?&+).3!)(''!F>++&!J23_.3!_&3!/_2+7&/!&5!>+8.3)'(4)!
d>+8.!7&3!_%33&!?`!%)!7*,_.)!&5!8.33&!*)&#!
H2+!`_.+!d&+3.3!6%'_&!6`!5(3).+3j!
G3!6'&)/!/>7!&3523)/!&5!7(3&!d&+3!/>7!6%'_&d&,_.!6`!5(3).+3!>,-!d+233d>''!>,-!
'(_3&38.!'._&+!6`!/>77&+-&'5`+.)#!f&4!d'(+!>,_/`!4'&8!&5!&))!/.!G34.'/_&!/_>'&3/!
d&+3!'._&!6`!>7+`8.)#!
f&7.3a!-2+!-&+!7&3!-&?)!6(,_3(,!>,-!%34&+3&!-&+!/6.'&)!_%dd!>,-!_+>,_.)#!!
\b+c&+!_>77&!(?+`3!:&'-&''&524.3!>,-!_>77&!7.+!7>)!<%88&77.3#!<2))!
>(3)+.//&3)#!
f&4!d'(+!4'&8!32+!c&4!/.+!%34&!/)%8.3).+!'(44&!>,-!/>'&!(!/'%))3(34.3!>,-!)+>)/&+!
d('&54&/.+!>,-!d%''.+#!!
F2+!c&4!/.+!d&+3!`_&!6%'_&!6`!5(3).+3#!
V.3!8.'.3!_233.+c&4!d&+&!?+`3!&))!,*_'&!)(''!\+%3//5(_.3!.''.+!7>)!%3(5.+/().)#!
(4.3p!(34.)!-2+!2+!)+.5'(4)!64!&!)+&?(_.3!
N_b3)!&))!8.)!?(33/!3`4+&!4+b3&!*)>+!_5&+#!K'&)/.3!_233/!25.3!)+*44!8`!8.)!2+!
524&+!(!32+-.).3!7.3!2+!238`!'().!>/)b+8!>,-!)+&?(_'c%8.)!8276&/!&5!-2,_.3#!
E34.3!_>66'(34!)(''!3`4+&!_23/'>+!&5/#!8.33&!6'&)/#!
L').+3&)(5.)!3.%)+&'!6&//&+!d2))+.!(3#!G3!d+&!*)&!&))!d*44&!-b4&!-%/!6`!
\+&!25.3!7.8!4+2/*)>+!/>7!(3).!2+!'._6'&)/!!
d&+3.3!?+`3!.34./'_&!/_>'&3!&35238.+!6'&)/.3!?b+!8(5!&_)(5().).+!
G3!4+b3!'%34&!(!d%''+.)!
V.33&!4+b3&!6'2))!&35238/!?'()(4)!&5!G34.'/_&!/_>'&3#!X7!/>7+&+3&!3c%).+!
/)%8.3).+3&!(!/>'.3#!X7!5(3)+&+3&!`_.+!d&+3.3!6%'_&!-2+#!
kV.)!2+!.3!-2+'(4!4+b3!4+2/7&))&a!/>7!2+!)>66.3!?b+!d&+3.3!(!/_>'&3a!?b+!&''&!
/)%8.3).+!/>7!5.+_'(4.3!%)3*))c&+!8.3!/>7!/(3!4+2/7&))&#!V.)!2+!(++().+&38.!&))!
)+&?(_.3!/)b+!/`!7*,_.)!'c%872//(4)!/.))#!L33&+/!2+!8.33&!4+2/7&))&!/`!'`34)!d>+)!
?+`3!)+&?(_.3!&))!8.3!?&_)(/_)!2+!)+*44!>,-!4`+!&))!&35238&!7.8!?b+8.'#!V.3!'(44.+!
7*,_.)!/>'(4)!)(''!5('_.)!d(8+&+!)(''!&))!8.3!%66'.5/!5&+7#!]5.3!6`!5(3).+3!%)3*))c&/!
8.3!?'()(4)!&5!/_>'&3!>,-!&5!d&+3!(!>7+`8.)#!
kM+.5'(4!4+b3*)&!/>7!'>,_&+!)(''!/(4!/>'d&8&+.#!=%'!(3/'&4!(!_>3)+&/)!7.8!)+&?(_.3!
6`!5&'-&''&524.3#!Wb+!7('cb3!7(38+.!k-`+8k!
G3!&5!8.!d2/)&!/>'C*)>+3&!(!>7+`8.)#!1`34&!/()).+!-2+!>,-!/>'&+a!&38+&!'._.+!7.8!
-%38&+3&!>,-!8.//%)>7!d+%_&+!d&+3.3!?+`3!G34.'/_&!/_>'&3!)(''d+(34&!.3!8.'!)(8!
-2+#!:(3).+)(8!`_.+!>7+`8.)/!%34&+!6%'_&!(!d&,_.3#!H.')!.3_.')!.3!d+&!/)>+!b66.3!
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!
"""#$%&'()*&+,-().,)/#/.!

R0!

*)&!?b+!&''&!7bc'(4&!&_)(5().).+!82+!7&3!?&_)(/_)!(3).!/)b+/!/2+/_(')!7*,_.)!&5!
)+&?(_.3!)&,_!5&+.!8.!/)>+&!d%/_&+3&!7>)!:&'-&''&524.3#!!
U(3!4+b3*)&!82+!?>'_!_&3!/>'&a!_>66'&!&5!.''.+!-&!6(,_3(3,_!(!/>77&+)(8#!\+&!
_>3)+&/)!)(''!4&)>+3&#!1(3%/!?b+!d+(/)?2''(4!6&+_/_b)/.'#!
X7+`8.)!d.-b5/!5.+_'(4.3!?b+!.'.5.+3&!5(8!G34.'/_&!/_>'&3#!
N)%8.3).+!/>'&+!(!d&,_.3!6`!5`+.3#!
N&_3&+!)+28!7.3!2+!.3!6'&)/!?b+!32+&!)+&?(_.3!?b+!&))!5&+&!+>4(5&38.!
H2+!/_%''.!c&4!_%33&!)&!.3!6+>7.3&8#!
W+2/7&))&!
1*/(4!6'&)/!
f&4!2+!4'&8!&))!8.3!4+b3&!6'2)).3!?(33/!82+#!
F2+&!)+&?(_.3a!7b+_)!>,-!>)+*44)#!1.3!c&4!-&+!-&?)!+>'(4&!/._%38.+!-2+#!
V.)!?(33/!(34.3!)+&66!%66!)(''!+%88&77.3!>,-!7&3!7`/).!4`!'`34)!7.8!
7&)_&//&+!>,-!&33&)#!
N_b3)!7.8!.3!4+2//'23)!?b+!d&+3!>,-!-%38&+!>,-!/>'d&8&+.#!h1.3!8.)!d>+8.!
d*44&/!)+&66>+!%66!7>)!<%88&77.3!-2+(?+`3#i!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
"""#$%&'()*&+,-().,)/#/.!

RA!

KJLMN!F<!R!
G3!)+.5'(4!6&+_!>,-!.))!d+&!4+b3>7+`8.!/>7!?*''.+!/(3!?%3_)(>3!(!>7+`8.)#!H&8.!
5&+()!)+.5'(4)!7.8!3`4>3!+./)&%+&34!.''.+!,&?.!(!&3_3*)3(34!)(''!6&+_.3!?b+!&))!b_&!
_23/'&3!&5!&))!7&3!?&_)(/_)!d.?(33.+!/(4!(!(33.+/)&8.3#!
H2+!?(33/!.3!8.'!?(3&!6&+__5&'().).+#!K'&)/.3!/_%''.!8>,_!7`!?(3)!&5!'().!7.+!
5.+_/&7-.).+!>!)*8'(4&+.!/)&8/+%7!7>)!6&+_.3#!
?(3)!!4+b3)!
K&+_'(_3&38.!>,-!d+&!
H()!4`+!c&4!&'8+(4#!V.3!'(44.+!4b78!7.''&3!-%/!(!?b+>+)/'(_!d.d*44.'/.#!
G3!>&/!>5&3?b+!:&'-&''524.3a!H&+7>3(/_)!d&+3523'(4)!>,-!-.77&!?b+!7(4!
G3!'().3!4+b3!6&+_!82+!5(!/>7!5&+!d&+3!(!>7+`8.)!'._)!7*,_.)!/>7!/>7!&35238/!
>?)&!23#!U(3!7.8!._.3!(!7()).3!>,-!/'23).3#!G3!,.3)+&'!6'&)/!?b+!&''&!/>7!d>+!(!
>7+`8.)#!!
H2+!_>77.+!7&3!d>+)!?+`3!)+&?(_.3!.3!-.'!8.'#!J%43)!>7+`8.!!
G3!+(_)(4!6&+_j!X74(5.3!&5!-%/j!N>7!(3).!'(44.+!6`!.))!d+&3)!d.+4j!V.)!-&+!5(!?b+!
'().!&5!(!8.3!-2+!/)&3#!
?(3)!4+b3>7+`8.a!'2))!)(''4234'(4)!?b+!d>.38.3!(!<%88&77.3a!!
G3!/_b3!>,-!4+b3!>&/!
H&+!(34.3!/*36%3_)#!
1`+!d+&!&5!)*/)!3&)%+!&5/_2+7&)!?+`3!d(')+&?(_.3#!
V.))&!2+!(34.3!6&+_!%)&3!3`4>)!/>7!%66'.5/!/>7!6+(5&)!?b+!8.!/>7!(3).!d>+!82+#!!
G3!b66.3!6&+_!7.8!(3/*3!?+`3!>74(5&38.!-%/a!-&8.!8.3!-&?)!_>3)>+!>,-!.''.+!
+./)&%+&34.+!(!8(+._)!&3/'%)3(34!)(''!6&+_.3!-&8.!8.)!5&+()!233%!d2))+.#!
H2+!)+(5/!d&+3.3!>,-!8.)!2+!/>7!.3!4+b3!'%34&!(!d>/)&8/>7+`8.)#!K`!5(3).+3!2+!
8.)!.3!6>6%'2+!6%'_&d&,_.!82+#!:&,_+&!/)>+&!)+28#!f&4!4`+!42+3&!8.3!524.3!?+`3!
d%//.3a!25.3!>7!8.)!2+!'().!'234+.!23!5(&!<%88&77/d&,_.3/#!
E!4+%38!>,-!d>)).3!.3!)+.5'(4!6&+_!7.3!8.!>74(5&38.!6%3_)-%/.3!4.+!_23/'&3!&5!
&))!7&3!d&+&!d.?(33.+!/(4!(!.3!)+`_(4!?b+>+)#!X+8.3)'(4&!_5&+).+!/_%''.!4b+&!6&+_.3!
7.+!&))+&_)(5#!
U(3!6&+_!/>7!db+!d.5&+&/a!42+3&!?b+)2)&8!d.d*44.'/.!(!&34+23/3(34.3!)(''!6&+_.3#!
K.+?._)!6&+_!(!.))!d>/)&8/>7+`8.!
U(3&!)+28!>,-!+>?*''8!6'&)/#!J(44.+!8>,_!4&3/_&!>)(''4234'(4)!>,-!c&4!-&+!&'8+(4!-&?)!
524&+3&!?b+d(#!N&_3&+!4&)>+!/>7!'.8.+!?+&7!)(''!6&+_.3#!
V.3!?(3&/).!6&+_.3!(3>7!>7+`8.)a!?'()(4)!&35238!&5!d&+3!>,-!-%38&+#!G3!4+b3!>&/!
d'&38!5`+&!-%/#!!
f&4!5(/)&/!&'8+(4!-2+a!)+>)/!&))!c&4!d>+!32+7&+.!8.3!-2+!6&+_.3!23!8.!?'./)&!&38+&!(!
/)&8.3#!M+>'(4.3!?b+!&))!8.3!/&_3&+!?>'_'(5!>,-!'(44.+!%38&3/_*7)!>,-!&5(4)!)(''#!
M+.5'(4)!7.8!8.!/7`!d&+3.3!/>7!>?)&!/./!(!6&+_.3!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!\>+8.!+.8&3!-&!d*44)/#!
V.))&!2+!.3!&5!/)>,_->'7/!/)b+/)&!-.7'(4-.).+#!G3!%38.+d&+!>&/!
J2))!)(''4234'(4)!4+b3>7+`8.!
M+.5'(4!'().3!6&+_!)*,_.+!c&4#!\2/)&!6'&)/.3!(!>7+`8.)#!
X_.c!>7+`8.!25.3!>7!8.)!25.3!-2+!-&8.!5&+()!d2))+.!7.8!)*8'(4&+.!7&+_.+(34&+!
?b+!6+(5&);&''7233(34#!
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!
"""#$%&'()*&+,-().,)/#/.!

RO!

H&+!)*52++!(3).!5(/)&)/!82+!/`!&))!c&4!_&3!-&!3`4>3!%66?&))3(34#!
N`!%38.+d&+!6'&)/!#!N>77&+?./).+!?b+!8&4(/!>,-!.@)+.7)!52'd./b_)!'`34)!(3!6`!
_52''.3!32+!8.)!?(33/!/3b!(!d&,_.3#!!
E3).!/`!d%''+(4)#!
U&/)!6'&)/.3!2+!&5/_('c8#!:.7!-())&+!-()!
G_d&,_.3!(!F>++&!Vc%+4`+8.3!
G3!6'&)/!c&4!.38&/)!d+%_&+!4`!?b+d(#!F*))c&/!/2_.+)!'().!&5!d>.38.!(!8(+._)!
&3/'%)3(34!)(''!6&+_.3a!/`!
G3!>&/#!
G3!>&/!?b+!&''&!d&+3!/>77&+!/>7!5(3).+#!1*,_.)!&3523)!>7+`8.#!
4+b3/_&3!
\.-`''!/>7!8.)!2+#!M+.5'(4)!
H2+!-&+!8.)!4+(''&)/a!6%'_&)/a?(+&)/!?b8.'/.8&4a!'._)/a!_'2))+&)/!(!)+28a!,*_'&)/!>,-!
/_c%)()/!+&_.).+#!
W&3/_&!?(3!6&+_!7.3!>)(''4234'(4!.?).+/>7!8.)!(3).!?(33/!3`4+&!/)+`_!?b+d(#!H&+!
6+(5&)!_&+&_)2+!?b+!8.!d>.38.!
\+&!7.8!.3!>+8.3)'(4!6&+_j!V>,_!/_%''.!d.d*44.'/.3!+%3)>7_+(34!_%33&!?b+)2)&/!
?b+!&))!6&+_.3/!_5&'().).+!/_&!_>77&!?+&7!h8.)!d'(+!8`!.3!)*8'(4&+.!_>3)+&/)a!
5('_.)!7.8?b+!&))!6&+_.3!d'(+!7.+!%66/_&))&8i!
N.+!(34.)!8(+._)!3.4&)(5)#!1.3!-.''.+!(34.)!8(+._)!6>/()(5)#!
E34.3!.+?&+.3-.)j!
U&3)&/)(/_!>&/!(!.))!d>/)&8/>7+`8.a!/)>+!'._6'&)/!?b+!>7+`8.)/!d&+3!>,-!8&4(/!
G3!'().!>&/!?b+!d`8.!d&+3!>,-!5%@3&a!/>77&+!/>7!5(3).+#!!
U(3!6&+_a!7.3!8.3!%66d+%)3&!_5&+).+//)+%_)%+.3!(!+%88&77.3!4b+!&))!6&+_.3!
_233/!?b+!6+(5&)!?b+!&))!&38+&!23!8.!32+d>.38.!/_&!3*))c&!8.3#!
M*,_.+!&))!8.3!4+b3&!h6`!5`+.3!>,-!/>77&+.3i!_%''.3!7.8!_&/)&3c.)28!>,-!._&+!
2+!?(3!>,-!%66/&_))&/!7*,_.)!&5!?b+/_>'.d&+3.3!(!>7+`8.)#!K`!5(3).+!_&3!d&+3.3!
`_&!_&3&!82+#!
\2/)&!6'&)/.3#!X7+`8.)/!-c2+)&#!\*44.+!3(!-2+!8b8&+!3(!<%88&77.3#!
V.)!2+!.))!'().)!?(3)!4+b3>7+`8.!/>7!8.!/>7!d>+!82+!d.-b5.+#!:(!_&3!>,-!?`+!(3).!
?b+)2)&!N)>,_->'7!(3!&d/%+8%7j!N)>,_->'7!7`/).!3&)%+'(4)5(/!52@&a!7.3!8`!
7`/).!8.!3*&!d>/)28.+3&!d*44&/!%)&3?b+!/)&3!C!/c2'5?&''.)!7.8!4>8&!
_>77%3(_&)(>3.+!>,-!/.+5(,.#!LJJL!=LF!EFMG!UI!KJLMN!EFFLFUe<!
M[JJL<FLj!:(''!7&3!&d/>'%)!d>!(33&3?b+!)%''&+3&a!/`!?`+!7&3!?&_)(/_)!_b6&!.3!
'.8(4!'24.3-.)!6`!8.3!b663&!7&+_3&8.3!6+.,(/!/>7!5(!/>7!+.8&3!d>+!82+!-&+!?`))!
4b+&!.''.+!/)`!(!_b!?b+!&))!?`!.3!-*+./'24.3-.)#!1.3!8.)!)*,_/!c%!/>7!&))!8.)!
3%7.+&!2+!r?%')r!&))!d*44&!-*+./'24.3-.).+a!5&+.!/(4!(3>7!.''.+!%)>7!)%''&+3&a!/`!
?>'_!d'(+!c%!238`!)5(34&8.!&))!)&!/)>+&!'`3!?b+!&))!b5.+-%5%8)&4.)!_%33&!?`!d>!(!
/)>,_->'7/>7+`8.)j!!
\+&!*)&!?b+!'._!>,-!/&75&+>#!
<%88&77.3!2+!.))!/)2''.!c&4!>42+3&!d./b_.+!64&!8.3!)+`_(4&!d*44/)('.3a!'().!
k7('c>36+>4+&7k!b5.+!8.)!-.'&#!U(33/!/`!_'&+)!.3!>+>!?b+!&))!8.)!3*&!/>7!d*44/!(!
>7+`8.)!d'(+!(!/77&!/)('!.''.+!kH&77&+d*!Ncb/)&8/kC/)('#!:>+.!(3)+.//&3)!&))!/.!
>7!7&3!7.8!&''!8&4.3/!_>76.).3/!_&3!d*44&!-%/!/>7!2+!)+.5'(4&!&))!)())&!6`#!
=&3!5&+&!.3!%)7&3(34!?b+!6+>c._).)#!
F2/)&3!&'8+(4!82+!&33&)!(!/6.,(?(_&!2+.38.3#!
:2'8(4)!?(3)!6'&3.+&8!'().3!6&+_#!G3!>&/!(!>7+`8.)!?b+!d&+3?&7('c.+!>,-!&38+&#!
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!
"""#$%&'()*&+,-().,)/#/.!

RQ!

-()!-&+!c&4!&'8+(4!-())&)!)+>)/!Q!`+!(!>7+`8.)#!
E34.3!`/(_)!
X7+`8.!3+#R!2+!.3!52+8.?%''!>&/!7())!d'&38!&''!d.d*44.'/.!(!<%88&77.3!>,-!&''&!
?b+/_>'>+3&!+%3)>7!&35238.+!>7+`8.)!?b+!%)>7-%/'._#!V.)!_233/!d+&!&))!d&+3.3!
?`+!5&+&!32+&!3&)%+.3!?&/)!8.!d>+!(!/)&3#!H2+!d+%_&+!?b+/_>'&3!-&!
/>77&+&5/'%)3(34!>,-!J%,(&)`4a!7*,_.)!5&,_.+)!>,-!4%''(4)!32+!8.!/7`!?`+!
%66)+28&!6`!.3!)(''?2''(4)!%667>3).+&8!/,.3!/>7!/)2''/!%66!-2+!8`#!
H&+!%)/(_)!7>)!6&+_.3!?+`3!7(3!d>/)&8#!K&//.+&+!-2+!8&4'(4.3#![66/_&))&+!&))!
_%33&!?b'c&!`+/)(8.+3&/!52@'(34&+!6`!32+&!-`''!>,-!&))!6&//.+&!4.3>7!.))!
4+b3>7+`8.!6`524!)('';-.7!?+`3!7())!&+d.).#!H&+!&'')(8!_233)!7(4!)+*44!(!6&+_.3!
/.3&!_52''&+!>,-!32)).+#!\'(+!4'&8!&5!&))!/.!-%3824&+.!+&/)&!/(3&!-%38.+!-2+a>,-!
&))!/.!d&+3.3!(!>7+`8.)!`_&!6%'_&!>,-!/_(8>+!3.+?b+!_%''.3!6`!5(3).+3#!!
f&4!+b+!7(4!(3).!(!>7+`8.)#!H&+!&'8+(4!524&+3&!?b+d(#!
V.3!d2/)&!6'&)/.3!(!>7+`8.)#!1>)(5.+(34!/.!)(8(4&+.#!
G3!+(_)(4!6&+_#!
H2+'(4!'%43!6&+_!%)&3!d%''.+!
M+.5'(4!6&+_!
\2/)&!/)2''.)!?b+!'._a!,*_'(34!?b+!d&+3a!6%'_&`_3(34!6`!5(3).+3a!6(,_C3(,_!?b+!&''&a!
?b+/_>'>+3&/!kk%).4`+8kk!>,-!.3!/)>+!7b)./6'&)/!?b+!>//!&''&!6`!<%88&77.3j!
M>66.36&+_!7.8!?(3&!)+28a!4+2/7&))>+!>,-!d%/_&+!>,-!'().!d'>77>+j!
M*52++!6&+_.+&/!8.)!d('&+!(!6&+_7('cb3!7>)!X'*76.3/!?b+/_>'&#!N2_.+)!(3).!
)(''`).)j!
G3!'().3!?>)d>''/6'&3!6`!_%''.3/!)>66!h5(8!'._/)2''3(34.3!%34.?2+i!/_%''.!5&+&!
6+(,_.3!b5.+!(l.)jk!
W+b3!'%34&#!E3).!d&+&!)(''!8.!/>7!d>+!6+.,(/!d+.85(8!%)&3!7.+!?b+!&''&#!
G))!'%43)!4+b3>7+`8.j!K>/()(5)j!
:&,_+&!4&7'&!)+28!/_&6&+!.3!'%77(4!>&/#!
H2+!d+%_&+!c&4!(3).!5(/)&/!7.3!8.3!-&+!/2_.+)!d.)*8.'/.!?b+!8.!/>7!d>+!(!
<%88&77&.3C>7+`8.)!
U(3!>,-!5&,_.+!6'&)/#!
W+b3!>&/!(!d>/)&8/>7+`8.)#!E34.3!)+&?(_a!)+*44)!?b+!d&+3!&))!'._&!6`#!:&,_.+)!7.8!
8.!4&7'&!)+28.3!>,-!d*443&8.+3&#!
K&+_.+!2+!&'')(8!?(3)a!7.3!8.3!/&_3&+!.))!+(_)(4)!).7&#!
G3!(!/(4!%3(_!d>.38.7('cba!0R!7(3%).+/!6+>7.3&8!?+`3!N)%+.6'&3#!
V.))&!?&_)%7!&))!8%!d>+!(!.3!)+284`+8/7('cb!7())!(!.3!7('c>3/)&8!2+!/(4!%3(_)a!
d.-b5.+!d.5&+&/!7.3>,_/`!%)5.,_'&/!h/`!7&3!4b+!3`4>3)(34!&5!8.)i#k!
J%43!>,-!?(3#!
G3!>&/!d'&38!)+&?(_.3!
1*/(4!6&+_!7.8!?(3&!-%/!>7_+(34#!
:`+)!2'/_'(34/>7+`8.a!8.))&!2+!4'28c.3!7.8!&))!d>!6`!<%88&77.3#![38.+d&+&!
)+28a!7&3!d'(+!4'&8!32+!7&3!/.+!8.7j!H2+'(4!6%'_&d&,_.!>!/&7'(34/6%3_)!6`!
5(3).+3j!!
N.!>5&3#!K&+_.3!2+!7*,_.)!?(3!7.3!)(''`)/!3%!?b+/)b+&/!&5!8&4-.77.)a!'2/!>5&3!
/>7!4c>+)!8.3!)(''!/(3#!
V.3!(>+83(34/)2''8./!?&_)(/_)!?b+!>//!/>7!?'*))&8.!-()!32+!<%88&77.3!d*448./#!
F2+!7(3&!d&+3!>,-!&''&!8.+&/!_>76(/&+!52@).!%66!5&+!8.3!.3!>&/#k!
2+!&'8+(4!-2+#!
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!
"""#$%&'()*&+,-().,)/#/.!

RR!

G3!&5!N)>,_->'7/!(33.+/)&8/!?(3&/).!6'&)/.+!7.8!/)>+&!4&7'&!_&/)&3c.)+28#!G3!
6'&)/!?b+!'._!>,-!?+()(8#!G3!3&)%+'(4!/&7'(34/6'&)/!(!<%88&77.3!d`8.!/>77&+!>,-!
5(3).+#![)3*))c&/!25.3!&5!?b+/_>'>+3&!(!<%88&77.3#!U`+!%38.+!(34&!
>7/)238(4-.).+!.@6'>&).+&/!.''.+!6`!3`4>)!/2))!d.d*44&/j!
W+b3)!>,-!/_b3)j!
M())&+!6`!'24.3-.)!(!>7+`8.)!?b+!?b+/)&!4`34.3#!V.3!-&+!%)/(_)!b5.+!6&+_.3#!:('_.)!
?&3)&/)(/_)!>7+`8.#!H2+!5(''!c&4!d>j!U(,_!5(//.+'(34.3!(3).!c%/)!8.3!'24.3-.).3a!
7.3!c&4!d>+!(!&''&!?&''!32+&#!
H2+!_&3!d&+3.3!'._&#!f&4!5`4&+!/'266&!%)!8.7!6`!.4.3!-&38#!
V.)!2+!.))!?&3)&/(/_)!>7+`8.a!'&38!7())!(!/)>+/)&8.3#!
f&4!2'/_&+!8.3!-2+!6&+_.3jj!W+b3/_&3!2+!'(5/5(_)(4!?b+!7(4#!\*44/!6&+_.3!d>+)!
?'*))&+!c&4#k!
V.)!2+!.3!?&3)&/)(/_a!'%43!>&/a!82+!7&3!_&3!d&+&!5&+&a!'._&a!5('&a!%74`/#!V.3!/)>+&!
?&_)>+3!)(''!5`+!)+(5/.'!(!>7+`8.)#!!
G))!)+.5'(4)!>7+`8.!/>7!7&3!.c!/)+.//&+!(4.3>7!%)&3!'`).+!-%38.3!?`+!'%_)&!6`!/`!
7`34&!6'&)/.+!-&3!5(''a)(8!?b+!.?).+)&3_.#!
G3!'().3!>&/!/>7!2+!.3!/)>+!)(''4`34!?b+!8.!>7_+(34'(44&38.!?b+/_>'>+3&!/&7)!?b+!
-.'&!<%88&77.3#!
f&4!_+*//&+!(3).!(!34)!?b+!c&4!-&+!&'8+(4a!)+>)/!&))!c&4!d>))!-2+!/.8&3!ABBDa!4`))!6`!
6'&)/.3!?b+!&))!8.)!(3).!&''/!_233/!'>,_&38.!>,-!c&4!(3).!7`/).#k!
H&+!(3).!/`!7*,_.)!`/(_).+!>7!8.33&!6'&)/#!
H2+'(4!*)&!7.8!7&//>+!&5!d&+3!
=233.+!(3).!)(''!
V.)!6>/()(5&!?b+!>7+`8.)!
=233/!/>7!.3!/_*88&8!>&/#!
[38.+d&+!6&+_!7.8!)+.5'(4!d&,_.!?b+!'._#!
!E++().+&8!&))!8.3!/)b++.!'._6&+_.3!.+/&))./!&5!.3!.@)+.7)!%38.+8(7.3/(>3.+&8!k!
L3'.83(34.3!)(''!&))!c&4!5&')!&))!d>!6`!<%88&77.3!/&7)!&))!<%88&77.3!8.)!2+!
.))!/`!d+&!>7+`8.!2+!'%43.)!7.3!32+-.).3!)(''!6%'/.3#!!
\(8+&+!)(''!>7+`8.)/!,-&+7#!G3!7b)./6'&)/j!N_%''.!_%33&!?b+d2))+&/!7.8!d2))+.!
d.'*/3(34!>,-!(3)+.//&3)!_>3/)#!!
F2+&!-.77.)a!(34&!d('&+a!'%43)!>,-!/_b3)#!
W+2/7&))&!7.8!7`34&!)+28!>,-!d%/_&+!>74(5.)!&5!d>/)&8/-%/#!1`34&!
7233(/_>+!/>7!6&//.+&+!.''.+!-&+!&_)(5().).+!6`!4+2/7&))&3#!
W+b3>7+`8.3!2+!d+&j!
G3!>3b8(4!4+2/6'2))!/>7!(3).!4b+!3`4>3!4'&8j!
U(3!4+b3!*)&!
V.)!2+!(34.3!6&+_a!8.)!2+!.3!)+`_(4!4+2/7&))&#!
G))!'().)!4+b3>7+`8.!(!&''!)+&?(_.3!7*,_.)!%66/_&))&)!&5!?`4.'5233.+!>,-!
-%3824&+.#!
M+(/)!4./)&')&8!6&+_#!J%43!>,-!)+.5'(4!7('cb#!U>'_)>7)#!
K&+_.3!-&+!c&4!7./)!/.))!/>7!?b+!8>7!/>7!d>+!(!<%88&77.3#!
H.')!>_!/)2''.#!1.3!5&+?b+!8.33&!4'./&a!&5/_%+3&!d.d*44.'/.a!%)&3!&??2+.+a!7())!(!
/)&3^!
U(3)!
[)72+_)!6'&)/!?b+!&_)(5().).+!7.8!d&+3d&+3!>,-!-%38!/`/>7!d>''_&/)3(34a!
6%'_&`_3(34a!,*,_.'`_3(34!h)+.-c%'(34i>,-!/&38'`8>+#!
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!
"""#$%&'()*&+,-().,)/#/.!

RS!

J%43!6&+_!7.8!'._&38.!d&+3a!/6.,(.'')!6`!5(3).+3#!K'>,_&+!_&/)&3c.+!82+#!!
W`+!&33&+/!d&+&!(4.3>7!>7!c&4!6&+_.+&)!6`!&38+&!/(8&3#!k!
?'.+!4+b3&!*)>+!/_&6&+!'%43!
f&4!_233.+!(3).!)(''#!
H&+!_3&66)!5&+()!82+#!
=%'!7.8!d&+3!/>7!'._.+#!d+&!6+>7.3&8!7.8!-%38.3#!
G3!d()!?+`3!)+&?(_.3!>,-!82+?b+!'%43&+.!
\.)*8.'/.3!&5!4+b3&!*)>+!_&3!(3).!3>4!d.)>3&/!7.3!c&4!?b+./)2''.+!7(4!&))!25.3!
8.33&!6'&)/!/_&!d.d*44&/!7.8!-%/!/`!)2))!/`!&))!J(38-&4.3!?+&7/)`+!/>7!'%?)(4)#!
M+*44!>,-!4'&8!?b+!&))!c&4!?b+_3(66&+!8.)!7.8!d&+3.3!32+!8.!5&+!/7`#!L35238.+!
(3).!6&+_.3!7*,_.)!3%#!
J%43)!>,-!&5_>66'&38.!&))!6+>7.3.+&!-2+a!)+2??&!5233.+!>,-!-&!6(,3(,#!
V.33&!6'&)/!_233.+!c&4!(3).!)(''!.4.3)'(4.3#!!
G))!&383(34/+%7!7())!(!/)&8.3!6`!7`34&!/2))#!
G3!6&+_!7.8!%665%@3&!)+28!/>7!2+!-.')!,.3)+&'!(!>7+`8.)!#!\&+3!>,-!5%@3&!)+(5/!
-2+!>,-!5(!_233.+!&))!5(!32/)&3!d>+!6`!'&38.)!)+>)/!&))!5(!2+!(!N)>,_->'7/!
(33.+/)&8#!
M+.5'(4!6&+_!7.8!?(3&!>74(53(34&+#!
G3!>&/!?b+!>7+`8.)/!d&+3j!X,-!>7+`8.)/!4+b3&!'%34&j!
G3!>&/!(!>7+`8.)a!82+!d&+3!'._.+!`_.+!6%'_&a!'%43!>,-!/_b3!7('cbj!
-&+!7`34&!7233/(_>+!c&4!_233.+!(!>7+`8.)!7(3&!d&+3!2+!82+!
!>d/!4.3.+.'')!6`!&''&!/5&+!C!8.)!2+!/7%)/(4)!b5.+&'')!/&_3&+!6&66.+/_>+4&+k!
:`+!.4.3!'(''&!>&/#!K(,3(,_a!+%)/,-d&3&!6`!5(3).+3a!?+(>7+`8.a!+._+.&)(>3#!\&+3.3/!
+(_.#!E34.3!-%38d&c/!-.''.+!h5&8!c&4!%66'.5)i#!!
1*,_.)!'._!7.8!d&+3.3!5(8!>'(_&!`+/)(8.+!M+*44!)(''5&+>!U&3)&/)(/_!&))!-&!.))!
4+b3>7+`8.!32+&!5`+&!-%/!!\*44!(3).!7.+!-2+!
U&3)&/)(/_)!/)2''.j!H2+!'._).!7(3&!d&+3!32+!8>7!5&+!/7`#!I_).!6%'_&!6`!5(3).+3#!
G3!>&/!7.''&3!8.!>'(_&!-%/52+8&+3&!6`!<%88&77.3!
H&+!&'8+(4!5&+()!(!>7+`8.)!
J%43)!>,-!)+*44)!
H&73&+!/2''&3!-2+!25.3!>7!c&4!d>+!32+&#!L3)&4'(4.3!?b+!&))!c&4!7`/).!)&!7(4!b5.+!
:&'-&''&524.3#!
H2+!-&+!c&4!?&_)(/_)!&'8+(4!5&+()!C!&'8+(4!-&?)!&3'.83(34!
:&,_.+)!4+b3>7+`8.!/>7!2+!)+.5'(4)!&))!6+>7.3.+&!(!82+!8.)!'(44.+!.3!d()!?+`3!
d(')+&?(_.3#!:(_)(4)!?b+!>//!/>7!2+!2'8+.!>,-!d.-b5.+!_%33&!+b+!6`!>//!%)&3!&))!
?b+?'*))&!>//!&'')?b+!'`34)#!Ub+!&))!(3).!)&'&!>7!&''&!-%3824&+.!/>7!+&/)&+!/(3!8c%+!
(3>7!:2/)+&!:&'-&''&524/>7+`8.)!>,-!<%88&77.3#!
k:2'8(4)!5&,_.+)!>,-!'%43)#!N_%''.!_&3/_.!_%33&!5&+&!7.+!%66'*/)!?b+!&))!/_&6&!.3!
)+*44&+.!_23/'&#!!
!W.3.+.'')!/`!?(33/!8.)!.3!-.'!8.'!5&,_+&!>7+`8.3!-2+!82+!`+/)(8.+3&!2+!7*,_.)!
32+5&+&38.#!k!
M+.5'(4)!7.8!4+b3>7+`8.!
X_!6&+_#!
\2/)&!6'&)/.3!(!>7+`8.)#!W`!8()!/`!?b+/)`+!3(j!
K&+_.+!/_&6&+!-&+7>3(!
G3!7*,_.)!?(3!6&+_!&))!%74`/!7.8!?&7('c!>!5233.+#!
V.)!-2+!2+!.3!6.+?._)!k8&4(/6&+_k#!E34&!/)234/.'a!7.3!238`!)+*44#!
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!
"""#$%&'()*&+,-().,)/#/.!

RD!

H2+!-&+!c&4!?b'c)!7(3&!d&+3!%66!4.3>7!`+.3!5(3).+!/>7!/>77&+a!/>'&)a!/>5()a!
>+83&)!6(,_3(,_&+a!`_)!6%'_&!>/5#!1.3!(3).!.3/!-2+!/'(66.+!7&3!d'(!(++().+&8!6`!
d('(/).+!/>7!6&+_.+&+!6+>5>,.+&38.!'`34)!(3!(!6&+_.3!%)&3!&))!3`4>3/(3!db)?2''&/#!!
U(3)!>7+`8.!?b+!&''&!d&+3!(!>7+`8.)!C!7&3!4'28/!7.8!8.7!
M+.5'(4!7('cb!/>7!/_%''.!_%33&!?`!_&?..+!>,-!d%)(_.+!a!&6>)._a!'(5/7.8.'!.),!/>7!
/_%''.!4b+&!8.)!)(''!.))!'.5&38.!>7+`8.#!!
Ub+!7*,_.)!6&+_a!_&3/_.!_&3!d.d*44&^!
L'')(8!)+.5'(4)!7.8!.3!b66.3!4+b3!*)&!(!(33./)&8.3#!
H2+'(4!b66.3!*)&#!
V.)!-2+!2+!.3!6>/()(5!6'&)/!?b+!7(4a!7(3&!d&+3!4(,_!6`!8&4(/!-2+!5(8!8.)!5(!_&''&+!
G_d&,_.3!32+!8.!5&+!/7`a!>,-!5(!d>88.!)(8(4&+.!6`!\+%3d2+/524.3!S!>,-!-&8.!
d&'_>34!%)!7>)!G_d&,_.3#!H2+!2+!)+.5'(4)!&))!5&+&a!8.)!_233/!/>7!-c2+)&)!(!
>7+`8.)#!!
H2+!2+!7(3&!d&+3!%6652@)&#!G3!>&/!(!%)_&3).3!&5!/)&8.3#!
X,_/`!.3!_%')%+-(/)>+(/_!5(_)(4!>,-!(3)+.//&3)!6'&)/!/>7!(3).!?`+!?b+/)b+&/!?b+!>//!
/>7!d>+!(!>7+`8.)#!H2+!6+>7.3.+&+!5(a!/6.'&+!d>''a!`).+!6(,3(,!>/5#!G3!5(_)(4!8.'!
&5!.3!d+&!'(5/_5&'().)#!!
kf&4!+.6+(/.+&+###!
!G_d&,_.3j!V.)!2+!<%88&77.3/!-c2+)&#!V.)!2+!(3).!d&+&!-2+!d&+3.3!'._.+!`+.)!>7!
6`!8&4(/!.''.+!/>7!'.8(4&#!G''.+!5(!-&+!6(,_3(,_#!H2+!d'(+!5(!>,_/`!6`7(38&!>7!
6'&)/.3/!>,-!/)&8.3/!-(/)>+(&#!V.!4&7'&!._&+3&!/_5&''+&+!>7!32+-.).3!)(''!
._>6&+_.3!;!F>++&!Vc%+4`+8.3!C!>,-!)(''!<%88&77.3/!)(8(4&!-(/)>+(&a!)(''!4`+8.3!
/>7!'`4!-2+!>,-!?b+/`4!/)&3!7.8!4+b8>+#!k!
V.33&!6&+_*)&!2+!5(_)(4!?b+!>7+`8.)!>,-!db+!(3).!d.d*44&/a!.3!6'&)/!?b+!'%43!>,-!
+._+.&)(>3#!!
-2+!-&+!c&4!(3).!5&+()!/`!>?)&!d&+&!4`))!(4.3>7#!V.)!2+!-2+'(4)!7.8!6&+_.+#!
]+!&'8+(4!+(_)(4)!6`!8.)!-`''.)!.?).+/>7!7&3!-.''+.!4`+!(3!(!/_>4.3#!
(34&!_23/'>+!
W'&8!&))!8.)!?(33/!4+b3!>7+`8.3!-2+jjjjj!!
)+..5'(4!>7+`8.!7.''&3!d>/)28.+!>,-!%)d('83(4/.3-.).+3&#!'().!8b))!
N>7!/&4)a!.3!>&/!?b+!d&+3.3!(!>7+`8.)#!X,-!25.3!.3!+>4(5&38.!6'&)/!&))!d./_`8&!
.?).+!.3!-._)(/_!8&4!6`!c>dd.)#!L35238/!7*,_.)a!>,-!.+dc%8.+!25.3!.3!'().3!'&4>7!
6%'_&d&,_.!6`!5(3)+&+3&#!
U(3!6'&)/a!7.3!8.3!&35238/!&'8+(4#!X7+`8.)!+%3)!>7_+(34!d>+8.!?b+)2)&/!7.8!
/)&8/_5&+).+#!
X7+`8.)!2+!8b))!6`!_52''.3#!
V.))&!2+!.))!'().)!6&+&8(/#!N`!-2+!/_&!d>/)&8>7+`8.3!5&+&#!\.4+23/&8!d(')+&?(_!>,-!
7*,_.)!4+b3/_&#!
1*,_.)!d+&!6'&)/!?b+!d&+3.3!&))!`_&!6%'_&!6`#!1*,_.)!%66/_&))&)#!!
U(3)!7.8!4+b3)!(3/'&4#!
H2+!_233.+!c&4!7(4!-.77&#!K'&)/.3!2+!>&/!(!<%88&77.3#!!
L5/(8./#!J`34)!)(''!8.)!7./)&#!
=&3!5&+&!)+.5'(4)!?b+!8.7!/>7!d>+!82+!7.3!/_%''.!(3).!4`!8()#!
M+.5'(4!6&+_!/6.,(.'')!6`!5(3).+3!/>7!6%'_d&,_.#!
<%88&77.3!?%3_&+!c%!-*?/&)#!E34.3!%+d&3!7('cb!7.3!(!&''&!?&''!7233(/_>523'(4#!
X)+&?(_.+&)#!\+&!?b+!d&+3#!
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!
"""#$%&'()*&+,-().,)/#/.!

RP!

G3!c2))+.)+.5'(4!6'&)/!/>7!4b+!<%8&77.3!)(''!.3!4+b3!>&/#!1YZ=GM!52'%)3*))c&8j!
N)>+&!)+.5'(4&!)+28a!/*+.3.+a!4+2/d&,_.!/>7!d'(+!6%'_&d&,_.!6`!5(3).+3!>,-!
'._6'&)/!)(''!d&+3.3#!
H2+'(4)!7.8!8.33&!6&+_!82+!8.!-238.+!7*,_.)a!/6.,(.')!6`!5(3).+3!-2+'(4!?b+!
d&+3.3a!7.3!25.3!&38+&!`+/)(8.+!7.8!&''&!?`4'&+!>,-!8c*%+!h25.3!/.))!+25!-2+i!
G3!'().3!'%?)(4!*)&!7.''&3!&''&!-%/.3#!
[38.+d&+)!7.8!8.))&!6&+_>7+`8.!/>7!!)+>)/!8.)!'(44.+!'().!(3/)234)!238`!2+!
)+.5'(4)!&))!6+>7.3.+&!6`#!E3d(''&+!7(4!&))!6&+_>7+`8.)!>,_/`!4.+!+.3&+.!>,-!
?+(/_&+.!'%?)#!
H2+!-&+!5(!4c>+)!&'')!6>/()(5)!7&3!_&3!)23_&!/(4!)(''/&77&3/!7.8!d&+3.3a!5233.+a!
d&+3.3/!5233.+!>,-!?&7('c.+#!:(!-&+!`_)!6%'_&a!-&?)!6(,_3(_!7.8!8&4(/a!?+()(8/!>,-!
/_>'&#!:(!/_c%).+!+&_.).+!6`!3*`+/&?)>3.3a!d&+3.3!'2+8.!/(4!,*_'&!82+a!5(!%66'.5.+!
`+/)(8.+3&/!/_(?)3(34&+#!f&a!6&+_.3!d2+!&'')!/>7!2+!6>/()(5)!7.8!&))!d>!-2+!6`!
<%88&77.3#!
\+&!>7+`8.!/>7!4.+!7bc'(4-.)!)(''!'._!>,-!6%'_&`_3(34!d'&38!&''&!4`+8&+!
V.)!2+!.3!52'8(4)!)+(5/&7!7('cba!)*,_.+!7*,_.)!>7!&))!6+>7.3.+&!-2+j!
J%43)!>,-!/_b3)!7.3!4&3/_&!3.84`34.)!>,-!(34.3!(3/6(+.+&38.!6&+_!&))!
/())&;5&+&;4`;'._&!(#!
H2+'(4!'().3!6&+_!/>7!%)3*))c&/!)(''!'._a!6%'_&`_3(34a!6(,_3(,_!>/5#!1`34&!d&+3!(!
>7+`8.)!2'/_&+!&))!5&+&!82+j!
X&/.3#!:('_.3!/_(8d&,_.a!_233/!/>7!'(''&!J(385&''.3!%38.+!/2/>34#!N`!7*,_.)!
4'28c.!>,-!+>'(4&!/)%38.+!?b+!d`8.!5%@3&!>,-!d&+3#!K.+?._)!6(,_3(,_6'&)/!6`!
/>77&+.3#!rU`+!.c!+b+&/r#!W.+!'%?)!`)!>//!d>.38.#!H2+!_&3!5(!&38&/#!
1())!d&+3!4`+!6`!?b+/_>'&!82+p!c&4!-27)&+!>,-!'273&+!->3>7!5&+c.!8&4!6`!
G_d&,_.3#!!
]<!LJV<EW!H]<!1GF!VG!UI!WIFWG<FL!fLW!HL<!WIMM!Ue<\E!NI!:G<=L<!VGM!
1YNEWM#!!
H2+!2+!7&3!(!/_*88!?+`3!>'c%8.)!6`!:&'-&''&524.3!>,-!_&3!'._&!(!6&+_.3!7.8!
8>)).+3#!U(33/!8>,_!(3).!/`!(3/6(+.+&38.!'._6'&)/!82+!>,-!8.)!5.+_&+!(3).!?(33&/!/`!
7*,_.)!6'&3).+(34&+!7.8!d'>77>+!.),!/>7!'(5&+!%66!?2+4/_&'&3!'().!).@#!
J%43!6&+_!/>7!&35238/!?'()(4)!&5!8&4(/#!W+2/7&))&3!_&3!d'(!+2))!/'().3#!
G3!)+(5/&7!6&+_#!
H2+!'._.+!8.)!d&+3!5&+c.!8&4#!J._&+3&!52@'&+!7.8!`+/)(8.3!>,-!6`!5(3).+3!/&7'&/!
7&3!(!_2'_d&,_.3#!
M+.5'(4)!>7+`8.!7.8!7*,_.)!'._&38.!d&+3#!J().!(++().+&38.!h)+`_(4)!2+!.4.3)'(4.3!
>+8.)i!&))!8.)!(3).!?(33/!3`4>3!/)2''.!&))!?(_&;-&38'&!-2+!%66.#!
G3!5.+_'(4!>&/!d'&38!&''&!-%/!>,-!82+!)+&?(_.3!(3).!/)b+#!G3!d'&383(34!&5!3*!>,-!
4&77&'!d.d*44.'/.!4.+!_23/'&!&5!-(/)>+.(.3/!5(34/'&4#!
f&4!-&+!/2''&3!5&+()!c%/)!82+#!
<b+!7(4!&'8+(4!c%/)!82+#!
\+&!6'&)/!?b+!d>.38.!(!>7+`8.)#!
V.)!_233/!d&+&!/>7!.3!4.3>7?&+)!6`!524!)(''!3`4>)!7`'#!X(3/6(+.+&8#!
G))!?&3)&/)(/_)!%)+*77.!?b+!?b+/_>'>+3&!>,-!8.!d>.38.!+%3)!>7_+(34!6&+_.3#!
X)+>'(4)!d+&!7.8!&))!8.)!(3).!2+!3`4+&!d('&+!/>7!`_.+!(!>7+`8.)#!N_23_.+!'%43!`)!
-.'&!>7+`8.)!<%88&77.3j!
U`4.'/`34a!8>?)!&5!4+2/!
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RT!

V.)!2+!-2+'(4)!7.8!8.!/)>+&!)+28.3a!4+2/7&))>+3&!>,-!8.!7(38+.!(3/6+2348&!
'._6'&)/.+3&#!M*/)!>,-!'%43)#!G3!>&/a!-.')!.3_.')a!/>7!/_2+7&+!&5!d+%/.)!?+`3!
:&'-&''&524.3#!1&3!_&3!?b'c&!`+/)(8/52@'(34&+3&#!:(_)(4)!(!.3!/)>+/)&8j!Ub+)2)&!
(3).!-2+#!V.)!?b+/27+&+!'(5/_5&'().).3j!
f&4!-&+!&'8+(4!5&+()!82+#!
]+!(3).!/`!>?)&!(!8.3!8.'.3!7.3!8.3!2+!X=#!
H2+'(4!6&+_#!M+>)/!&))!8.3!'(44.+!32+&!)+&?(_a!'c%8a!'(5!>,-!+b+.'/.!/`!4.+!8.3!.))!
'%43#!J().!7.8()&)(>3!?b+!/c2'.3!&))!?`!4`!82+#!M+.5'(4)!&))!8.3!?(33/#!!
5&,_.+)!
[38.+d&+!6&+_j!L35238/!&5!5%@3&!>,-!d&+3!d`8.!5(3).+!>,-!/>77&+j!G3!>&/j!
G3!>&/!7.8!7(@!&5!4&77&')!>,-!3*))#!!
=233.+!(3).!)(''!
E34&!_23/'>+!
J._!7.8!d&+3!>,-!-%38&+!
\+%_&+!(3).!5&+&!82+a!'().!)+`_(4a!)+28!>,-!4+2/7&))&#!E34&!_>3/)5.+_!.''.+!?b+!d&+3!
&))!'._&!(#!!
<%88&77/6&+_.3!2+!.3!7*,_.)!?(3!6'&)/!8()!d>.38.!(!-.'&!<%88&77/>7+`8.)!
_&3!)&!/(4!%)&3!&))!d.-b5&!6&//.+&!3`4>3!)+&?(_.+&8!524a!5('_.)!2+!.3!&5!
&3'.83(34&+3&!)(''!&))!-.'&!>7+`8.)!2+!/`!d&+3523'(4)#!
K&+_.3!&35238/!(!/)>+)!/2))!-.'&!)(8.3p!%38.+!8&4&+3&!%)3*))c&+!?b+/_>'>+3&!(!
32+>7+`8.)!6'&)/.3!>,-!6`!.?).+7(88&4&+a!_52''&+!>,-!-.'4.+!2+!8.)!.3!3&)%+'(4!
'._6'&)/!?b+!d&+3#!
!K`!5(3).+3!2+!d&,_.3!6.+?._)!?b+!6%'_&`_3(34#k!
H2+!-&+!7&3!'*,_&)/!/_&6&!.3!/_b3!7('cb!)+>)/!32+-.).3!)(''!<>/'&4/)%''/!>,-!
:&'-&''&524.3/!)+&?(__&>/#!!
G3!>&/a!32+&!)(''!d`8.!/)&8!>,-!3&)%+!
M+.5'(4)!4+b3>7+`8.!(!d>/)&8/>7+`8.#!
:.)!(3).!/`!7*,_.)a!7.3!8.3!/.+!7b+_!%)!6`!_52''.3!
V.)!2+!5&,_.+)a!)*/)!>,-!'%43)#!H2+!?(33/!d('?+(!'._7bc'(4-.)!?b+!d&+3!>,-!
6+>7.3&8/)+`_!?b+!.3!'().3!_52''/6+>7(/#!:&,_+&!/)>+&!)+28!>,-!?(3)!_%6.+&)#!
X7+`8.)/!?(3&!6&+_j!W'&8&!>,-!)+*44&!d&+3!'._.+!-2+#!M+(5/&7!&))!6+>7.3.+&!
(4.3>7#!N)(''&!>,-!7.8!5&,_+&!)+28#!
kV.3!-2+!6&+_.3!_&''&/!G_d&,_.3!)(''!5&+8&4/a!8.)!2+!8.3!?(3&/).!6'&)/.3!(!
<%88&77.3#!!
Wb+!(34.)!?b+!&))!?b+/)b+&!8.3jjjjjjjjjk!
1())!?&5>+()/)2''.!(!>7+`8.)#!d&+3.3!-&+!5&+()!6`!8.33&!6'&)/!>,-!'._)!-.'&!/(3!
%6652@)!>,-!8.+&/!8&4-.7!&+!>,_/`!5&+()!82+!4.3>7!&''&!`+#!K'&)/.3!&35238/!
>,_/`!&5!8.!32+d>.38.!?b+!6(,_3(,_!>,-!'(_3&38.#!k=%''.3k!2+!-.')!.3_.')!8.3!>&/!
/>7!5(!d.-b5.+!(!<%88&77.3#!
N>7!7&3!4`))!b5.+!8.33&!_%''.!?b+!&))!'273&;-27)&!?+`3!8&4(/!>!?+()(/#!H2+!5&+!
&''&!&5/'%)3(34&+!>,-!-2+!7b))./!?b+2'8+&+3&!+.3)!/6>3)&3)!?b+!&))!-&!6(,_3(,!h8.)!
4b+!5(!23a!?b++./).3a!25.3!>7!d&+3.3!d'(5()!/)b++.i!
]'/_&+!8.33&!6'&)/a!.3!>&/!?b+!>//!/7`d&+3/?b+2'8+&+#!1*,_.)!4'28c.!6`!8.33&!
6'&)/a!7`34&!4'&8&!d&+3/_+&))!>,-!'*,_'(4&!7(33.3!&5!?(3!?b+/_>'.)(8!?b+!5`+&!
d&+3#!
G3!>&/!82+!d&+3.3!`+.)!+%3)!-&+!.3!6'&)/!&))!'._&!(!>,-!82+!5(!5%@3&!_&3!)(''d+(34&!
.3!'.8(4!/)%38!(!/_%44&3!%38.+!8.!?&3)&/)(/_&!)+28.3#!
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SB!

F`4>)!&))!)23_&!6`!?b+!?+&7)(8.3a!8`!8.))&!2+!/)>+&!4+b3&!'%34>+!7.''&3!-%/.3!!
\+&!7.8!4+b3>7+`8.3!32+&!d>/)&8.3#!N=%''.!c&4!d>!82+!%66.a!/_%''.!c&4!/'266&!%)!
d&+3.3!>?)&!?b+!&))!'._&!%).#!!
d('?+())###!
G3!?(3!'().3!6&+_#!
\+&!6&+_!?b+!d&+3!&))!'._&#!Wb+!>7+`8.)!'().!'%77(4)!>,-!4+b3)!7.8!.3!6&+_!(!
7()).3#!
f&4!+b+!7(4!&'8+(4!82+!
:2'd.-b5'(4!k'%34&k!
U&3)&/)(_)!?(3)a!_233/!'().!>)+*44)!
&'')(8!'(5!>,-!'._!(!6&+_.3!/>7!&'))(8!&3528/!&5!d>.38.!(!&''&!`'8+&+#!
U(3)!>7+`8.!7.8!%38.+d&+&!=&/)&3c.+!>,-!>?)&!d&+3!/>7!'._.+#!
1(3!.4.3!32+7('cba!/>7!/>7!c&4!)+(5/!(!/.8&3!)c%4>!`+!
<%88&77/6&+_.3!]<!<%88&77.3#!\&+&!)&3_.3!6`!&))!d*44&!3`4>)!-2+!2+!
5&3/(33.j!
G_d&,_.3!-2+!2+!.3!&5!8.!d2/)&!/&_.+3&!7.8!&))!d>!(!<%88&77.3j!X7+`8.)/!
32+7/)&!6%'_&d&,_.a!6(,_3(,_C!>,-!'._6'&)/#!V.)!2+!-2+!5(!_&3!/&7'&/!>7!5(!2+!
?'.+&!.''.+!d&+&!5(''!/())&!>,-!'2/&a!)&!.3!_&??.a!/>'&!.''.+!5&8!7&3!3%!5(''!4b+&#!V.)!
2+!.3!6'&)/!/>7!5.+_'(4.3!&35238/!`+.)!>7j!
G3!6&+_!;!W+b3!X&/!/>7!*)3*))c&/!7*,_.)!?b+!/6>3)&3!'._#!W.+!.))!52'_>73&38.!
(3)+*,_!(!>7+`8.)#!=233/!4.3%(3#!
G3!c2)).?(3!6&+_!/>7!2+!'%43a!-&+7>3(/_!>,-!)*/)#!W(''&+!8.3!/_&+6)#!1.3!)*52++!
d.'&/)&/!8.3!-`+)!&5!?b+/_>'.d&+3!6`!8&4.3!>,-!82+7.8!_&3!(3).!&38+&!%)3*))c&!
6&+_.3!>,-!82+?b+!d'(+!c&4!?+%/)+.+&8!>,-!(++().+&8#!H2+!/_%''.!c&4!42+3&!/())&!6`!
.3!?(')!8&4)(8!7.8!7(3!d.d(/!>,-!-%38a!7.3!8.)!/_%''.!(3).!?%3_&!8`!%34&+3&!-&+!
)&4()!b5.+!6&+_.3!-.')#!K&+_.3!/'()/!8.//%)>7!/`!-`+)!&))!4+2/.)!(d'&38!?b+/5(33.+!
?'2,_5(/#!V.)!/_%''.!d.-b5&/!?'.+!/`3&!-2+!6'&)/.+!)(''!?b+/_>'>+3&!(!>7+`8.)#!
N_b3)!7.8!6&+_.+#!V>,_!2+!6&+_.3!/'().3!&5!-`+)!3*))c&38.#!!
H2+!/.+!7&3!8&4(/d&+3a!/)%8.3).+a!-%3824&+.!>,-!&''&!7bc'(4&!6.+/>3.+!6`!524!
3`4>3/)&3/!6&//.+&#!G3!?(3a!'%43!'().3!6&+_!7.8!/)>+&!5&,_+&!)+28!)(''!4'28c.!`+.)!
>7#!
V.)!2+!7*,_.)!)+.5'(4)!7.8!d'&383(34.3!&5!2'8+.!>,-!3*&+.!d.d*44.'/.!+%3)!
6&+_.3#k!
1&3!_&3!`_&!6%'_&a!?'*4&!7>8.''?'*46'&3!.),!(!6&+_.3#!
U(3!>,-!'%43!7('cb!7.8!5&,_+&!)+28!
G))!'%43)!>7+`8.#!
=3*).+!/&77&3!>7+`8.)!!
\2/)&!6'&)/.3!(!>7+`8.)j!J._)!-2+!)%/.3!4`34.+!7.8!7(3&!d&+3#!
:&,_+&!d&,_.3!7.3!_&/)&3c.+!/>7!d&+3.3!2'/_&+!&))!/&7'&#!L''&!
+%88&77.3d&+3/!6%'_d&,_.#!H2+!-2+!7&3!/)`))!7`34&a!7`34&!)(77&+!>,-!?+%/()!
>,-!)())&)!6`!&''&!4'&8&!+>/(4&!d&+3!/>7!`_)#!K+&)&)!7.8!4+&33&+!>,-!?b+2'8+&+!)(''!
d&+3.3/!_>76(/&+a!/>7!d'(5()!5`+&!32+&!5233.+#!G3!-2+'(4!7b)./6'&)/!?b+!>//!
<%88&77.3d>+#!K(,3(,&+!6`!/>77&+.3a!d'&!)(''/&77&3/!7.8!8&4(/a!.3!`+'(4!
)+&8()(>3#!H2+'(4!>&/!7())!(!>7+`8.)j!
X7+`8.)/!/_b3&/).!6'&)/a!&''&/!'%34&!82+!7&3!_&3!&38&/!%)!>,-!d&+&!k5&+&k#!
V.33&!_%6.+&8.!'(''&!6&+_!2+!8.3!.38&!.4.3)'(4&!6&+_.3!(!8.)!)2)d.d*448&!
<%88&77/>7+`8.)#!H>66&/!8.3!?`+!?b+d'(!>+b+8#!
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SA!

KJLMN!F<!S!
G))!4+b3>7+`8.!/>7!7./)!_233/!7b+_)!>,-!>)+*44)#!
<.3!6&//&4.a!&35238/!.c!)(''!+._+.&)(>3#!X)+*44)!32+!8.)!2+!7b+_)#!
?(3)!4+b3)!
\2/)&!6+>7.3&8/)+>_.!(!>7+`8.)#!!J().!3&)%+!?(33/!
H()!4`+!c&4!&'8+(4#!V.3!'(44.+!4b78!7.''&3!-%/!(!?b+>+)/'(_!d.d*44.'/.#!
'%43)!>,-!?(3)!4+b3)!>,-!/_b3)!
H2+!'._).!c&4!7*,_.)!/>7!'().3#!V.)!2+!.3!'2))(''4234'(4!6'&)/!?b+!'._!/>7!(3).!2+!
'(_&!)(''+2))&'&48!/>7!.3!'._6&+_!.''.+!.3!&34c>+8!6&+_#!G))!5(_)(4)!&38+%7#!!
N&77&!/5&+!/>7!?b+!>7+`8.!R!
K.+/>3'(4.3!/`!4.+!8.)!7(4!(34.)!&))!5(/)&/!(!/`8&3&!-2+!3&)%+6'2))&+!7())!(!/)&3#!
=233.+!(4.3!/)2''.)a!>/2_.+!6`!>7!c&4!3`3/(3!4`))!(3!82+#!=&3/_.!.?).+/>7!8.)!(3).!
?+&74`+!>7!524.3!'.8.+!3`3/)&3/#!
N_b3)!/)+`_!7.8!k/3(4.'d.+4.)k!)(''!523/).+##!>&/!?b+!8>7!/7`!d&+3.3##!
1b+_)!
H&+!(34.3!/*36%3_)#!
<bc!%66!/'*.)!>,-!/_&6&!.3!)+(5/&7!6&+_#!
1.3(34'b/!>)+*44!4+b37&+_!/>7!db+!d.d*44&/#!1&3!_&3!?`!/&77&!_23/'&!&5!
4+b3/_&!4.3>7!&))!)+286'&3).+&!4&)>+!(/)2''.)#!!
V.)!2+!)+.5'(4)!&))!)())&!%66!6`!8.!4&7'&!d&+3+(_.-%/.3!(!d&,_.3#!U(3)!7.8!.3!
-(/)>+(/_!k)>%,-k!(!.))!3*))!d>/)&8/>7+`8.#!
G3!>(3)+.//&3)!4`34524!(!8.3!)+(/)&/).!8.'.3!&5!>7+`8.)#!
1bc'(4!6'&)/!&))!?b+)2)&#!M())&!42+3&!(!?b+/)&!-&38!6`!&))!d.d*44&!+.8&3!
.@6'>&).+&8.!*)>+!/`/>7!6&+_.+(34/6'&)/.+#!
E34&!+.'&)(>3.+!)(''!8.33&!6'&)/!
W+b3>7+`8.3!2+!5(_)(4&j!
E3_'278!/_>4/6'2))#!L35238/!_3&66&/)!&5!&38+&!23!8.!/>7!d>+!82+a!-%3824&+.!
.),#!
G3!4+b3!6&+_/3%))!/>7!7&3!/3&dd)!6&//.+&+#!<2))!)+(/)!/3%))#!!
G3!)*6(/_!b5.+d'(5.3!6'&)/#!
M+.5'(4!'().3!?b+d(38.'/.!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!\>+8.!+.8&3!-&!d.d*44)/#!
W`+!/2''&3!-2+#!
X_.c!>7+`8.!25.3!>7!8.)!25.3!-2+!-&8.!5&+()!d2))+.!7.8!)*8'(4&+.!7&+_.+(34&+!
?b+!6+(5&);&''7233(34#!
E34.3!%66?&))3(34!
1*/(4!524!!
E3).!/`!d%''+(4)a!'%77(4)a!_23/'&!&5!.34.'/_!6&+_!
N.+!%)!/>7!?b+>+)//)(4!(!=2++)>+6!.''.+!'(_3&38.!
kK&+_524!(!5('8!3&)%+!
!K&+_524.3!/'%)&+!+&_)!(!4&)&3!C!(34.3!?>+)/2))3(34k!
X,_/`!.3!6'&)/!c&4!/2''&3!d./b_.+!>,-!)+>+!3>4!&))!.38&/)!6.+/>3.+!/>7!d>+!6`!
8.3!-2+!&88+.//.3!4`+!-2+#!G?).+/>7!<%88&77/6&+_.3!'(44.+!/`!32+&!/`!)+>+!c&4!
(3).!7`34&!/_%''.!_'&4&!>7!8.)!d*448./!.))!d>/)&8/-%/!-2+#!H.'&!8.3!-2+!8.'.3!
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!
"""#$%&'()*&+,-().,)/#/.!

SO!

&38&/!'().!)+`_(4!/>5/)&8a!7.3!c&4!)+>+!.3!?b+)2)3(34!/_%''.!'*?)&!>7+`8.)!%)&3!&))!
?b+!8.3!8.'.3!6`5.+_&!'%43.)#!
G3!4+b3!>&/a!7.3!'().!>)+*44#!
'().!d(')+&?(_!
\*44!6'&3.+&8.!/)%8.3)d>/)28.+!5(8!d%//-`''6'&)/.3!
V.)!5.)!c%!(3).!3(!8`!7.3!d.+4.)!)(''!523/).+!-.).+!/3(4.'d.+4.)#!
N_%''.!d.-b5&!+bc&/!%66!'().a!7.3!(!b5+(4)!d+&!7.8!.3!k4+b3k!?b+d(38.'/.#!
K&+_.+&8.!d('&+!d'>,_.+&+!&3/'%)3(34.3!?+`3!6&+_524.3#!V.!>,-!_&3)/).3&+!
?b+/5`+&+!?b+!8.7!/>7!_>77.+!7.8!,*_'&+a!+%''/)>'&+!>,-!d&+35&43&+#!!
X7!c&4!5>+.!.3/&7!)c.c!7())!(!3&)).3!-&8.!c&4!3>4!_+*//&)!?b+!k+288k#!
E34.3!.+?&+.3-.)!
4'b78!*)&!(!/)&3!
=%38.!5&+&!7*,_.)!)+.5'(4&+.!23!5&8!8.3!2+!(8&4#!<(/(4a!>)(''4234'(4!>,-!/5`+!&))!
)&!)(''!/(4#!!
W`34524!4.3>7!8`'(4)!d.'*/)!/'*/_>4#!E3).!.3!)+.5'(4!6'&)/!3&)).)(8#!
V.)!2+!?+&7?b+&'')!6`!5`+!>,-!/>77&+!/>7!c&4!-&+!8.!_23/'>+3&!.?).+/>7!8.)!
?(33/!?(3&!)+28!>,-!d%/_&+!/>7!d'>77&+!8`#!
G3!8.'!&5!>7+`8.)/!'%774&!4+b3/_&#!:&,_.+)a!'%43)!>,-!d+&#!
U(3)a!4+b3)a!>7+`8.!7.8!6+>7.3&8524&+!/>7!?+&7?b+!&'')!?b+7>8'(4.3!d.)*8.+!
.3!-.'!8.'!?b+!8.7!/>7!d>+!(!8.))&!>7+`8.#!Ub+!4%8/!/_%''!C!8.)!4`+!(3).!&))!?b+)2)&!
(3!&d/%+8%7j!M23_!6`!7233(/_>+3&!/>7!+.8&3!d>+!(!8.))&!>7+`8.a!85/#!-.'&!8.)!
6`)23_)&!>7+`8.)j!X,-!-%+!r(3_3b_)&r!_>77.+!(3).!25.3!3*&!d>.38.!&))!_233&!
/(4!>7!8.))&!d'(+!5.+_'(4-.)!C!5('_.)!W%8!?b+dc%8.j!!
\+&!'().)!4+b3>7+`8.!%)&3!/)b+&38.!)+&?(_#!
=b+/d2+/524.3;<%88&77.3!2+!(3).!>7+`8.3!/>7!2+!)('')&'&38.#!
=233.+!(3).!)(''!>7+`8.)#!
N>7!)c.c!_&3!c&4!)23_&!7(4!&))!8.33&!6&//&4.!_&3!/./!/>7!>)+*44!7.3!_&3!'2))!
'b/&/!7.8!&))!'2))&!%66!d'&38!d%/_&4.!>,-!)+28#!e663&!%66!-.')!.3_.')#!
-&+!3>4!(3).!5&+()!-2+!
c&4!-&+!'.)&)!6&+_.+(34!-2+!3`4+&!4`34.+#!!
3&)%+!?(33/!(!7*,_.)!d2))+.!%)d%8!b5.+!c2+3524.3!7.8!-.'&!'(''Cc&3//_>4.3a!/`!
8.//&!/7`/3%))&+!7.8!4+b3)!-&+!c&4!(3).!52+8./&))#!k!
L'')(8!)+.5'(4)!7.8!4+b3/_&!>,-!4`34524&+#!
H2+!)*,_.+!5`+!8>)).+!>7!&))!_'2))+&!>7_+(34!6`!_'(66>+3&a!8.)!2+!.))!6.+?._)!
'&4>7!25.3)*+'(4)!/)2''.!?b+!.3!'().3!_+&d&)!&))!%)5.,_'&!/())!d&'&3//(33.!6`#!V.)!2+!
7*/(4)!7.8!&''&!?`4'&+!/>7!-b+/!>,-!-2+'(4)!7.8!'().!3&)%+!?&/)23!8.)!2+!/`!
7*,_.)!-%/!+%3)>7_+(34#!1&3!/_%''.!_%33&!-&!_>3/)(3/)&''&)(>3.+!.''.+!
/_%'6)%+.+!%)6'&,.+&8.!-2+!?b+!&))!'*?)&!?+&7!>7+`8.)/!_&+&_)2+#!
N&77&!&//>,(&)(>3.+!/>7!?b+.4`.38.!?+`4&#![66/_&))&+!&))!6&//.+&!4.3>7!8.))&!
4+b3>7+`8.!6`524!)('';-.7!?+`3!&+d.).)#!!
f&4!+b+!7(4!(3).!(!>7+`8.)#!H&+!&'8+(4!524&+3&!?b+d(#!
N.!>5&3#!f&4!_&3!)(''244&!&))!8.)!2+!.3!?(3!d()!'b5/_>4!7.8!5&,_+&!5`+d'>77>+#!\+&!
'._>7+`8.!?b+!d&+3.3#!
E3).)/24&38.!3>+7&'!/5.3/_!4`34524#!E34.)!/6.,(.'')!.''.+!/>7!4.+!3`4+&!(3)+*,_#!
U(3!4`34524!
F&)%+6&+)(^^^^!!
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!
"""#$%&'()*&+,-().,)/#/.!

SQ!

G3!'().3!-2+'(4!3&)%+'(4!/_>4/8%34.!7.8!5`+)!kN3(4.'d.+4k!>,-!?(3&!)+28#!V.)!
+2,_.+!/>7!8.)!2+#!M>66.3j!
V.)!4`+!(3).!&))!,*_'&!6`!4`34d&3&3!?&/)23!8.)!/_%''.!d.-b5&/#!
H2+!d+%_&+!c&4!(3).!5(/)&/!7.3!8.3!-&+!/2_.+)!d.)*8.'/.!?b+!8.!/>7!d>+!(!
<%88&77&.3C>7+`8.)!
\.-&4'(4)!4`34/)+`_#!
=233/!d>+)4'b78#!X?)&!'().!k+(/(4k!_23/'&#!
G3!6&//&4.!
G3!(!/(4!%3(_!d>.38.7('cba!0R!7(3%).+/!6+>7.3&8!?+`3!N)%+.6'&3#!
V.))&!?&_)%7!&))!8%!d>+!(!.3!)+284`+8/7('cb!7())!(!.3!7('c>3/)&8!2+!/(4!%3(_)a!
d.-b5.+!d.5&+&/!7.3!>,_/`!%)5.,_'&/!h/`!7&3!4b+!3`4>3)(34!&5!8.)i#k!
J%43#!
X_!
:`+&!d&+3!4(''&+!&))!'._&!6`!d.+4.)!)(''!523/).+!5(3).+)(8a!_'2))+&+!>!7&3!_&3!-&!'().!
_>''!6`!8.7#!J().!?b+!/'*(4)?b+!&))!_%33&!'._&!/>77&+)(8!6'%/!?b+!7*,_.)!
-%38d&c/a!&''&!-%3824&+.!5.+_&+!+&/)&!-%38&+3&!82+a!7.3!32+!8.)!2+!/3b!/.+!7&3!
5&+!d&c/.)!2+!(!&''&!?&''#!
V2+!+&/)&+!c&4!7(3!-%38###!!
2+!&'8+(4!-2+#!
G3!?(3!8.'!&5!<%88&77.3!82+!d&+3.3!_&3!_'2))+&!>,-!%66)2,_&#!U(3!4+b3/_&!>,-!
.3!7*/(4!4`34524#!N_&!'273&/!/>7!8.3!2+j!
E34.3!)*8'(4!_23/'&#!
kF2/)&3!-.77&#!:('_.)!?&3)&/)(/_)!'24.!&))!d>!(!8.))&!>7+`8.#!N`!7*,_.)!
4+b3>7+`8.3#!N_%''.!&'8+(4!/)`!%)!7.8!&))!d>!5(8!.3!-`+)!)+&?(_.+&8!/)&8/4&)&#!
!W(''&+!(3).!%66?b+/d&,_&+a!52/_&3!2+!)%34#!!
!1.3!c&4!d.-b5.+!(!&''&!?&''!(3).!5&+&!+288!?b+!b5.+/5273(34!64&!-b4)!5&)).3/)`38!
lCik!
G3!/6233&38.!6'&)/!?b+!d&+3.3!&))!%)?>+/_&#!!
N_%''.!_&3/_.!d.-b5&/!+.3/&/!%)a!42+3&!/_b3&!d23_&+!&))!/())&!6`a!d.'*/3(34^^!
G3!d+&!_23/'&!(3?(33.+!/(4a!d'(+!4'&8!&))!)())&!%)!b5.+!5&/&/)&3a!<%88&77.3!'(44.+!
c%!4&3/_&!-b4)#!
L35238/!7*,_.)!&5!d&+3.3!(!<%88&7.3!/>7!'._>7+`8.#!Ub+!8.3!7(4!6.+/3'(4.3!
2+!>7+`8.)!4&3/_&!>(3)+.//&3)#!
H&+!(3).!/`!7*,_.)!`/(_).+!>7!8.33&!6'&)/#!
X?)&!6`!524!&))!-27)&!6`!8&4(/!
=233.+!(3).!)(''!
M+.5'(4!6&//&4.a!_&3/_.!'().!7b+_!6`!5(3).+3a!/6233&38.!?b+!7(3&!d&+3!7.8!8.)!
'(''&!kd.+4.)k!&))!_'2))+&!6`#!
f&4!-&+!(34&!_23/'>+!?b+!6'&)/.3#!f&4!/_%''.!&'8+(4!4`!82+!6`!_52''.3#!
U(3)!7.3!'().!7b+_)#!
U(3)a!7.3!8.)!_&3!_233&/!'().!>)+*44)!6`!_52''&+!C!'().!7b+_)!
N>7!>5&3!
G3!7b+_!>)+*44!6'&)/!%38.+!7b+_.+j!
E3).!.))!>7+`8.!c&4!d./b_.+!
H2+!/_&!c&4!5&+&!2+'(4!>,-!/24&!&))!c&4!(3).!5.)!5&+)!c&4!2+!+(_)(4)#!1.3!_&3/_.!2+!
8.)!'().!7b+_)!>,-!)+`34)!/>7!6&//&4.!6`!_52''/)(8^!
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!
"""#$%&'()*&+,-().,)/#/.!

SR!

G))!'().)!4+b3>7+`8.!(!&''!)+&?(_.3!7*,_.)!%66/_&))&)!&5!?`4.'5233.+!>,-!
-%3824&+.#!
M>7+%7!(!/)&8.3#!J%34)!>7+`8.#!
\+%_&+!d&+&!6&//.+&#!W&3/_&!)+.5'(4#!
U(3)!7.8!'().!4+b3)#!N.+!8>,_!(3).!%)!&))!5&+&!52'/_b))#!
H2+!_&3!7&3!'%43)!>,-!)+*44)!6+>7.3.+&!7.8!3>/&38.!-%38a!/&_)&!_b+&!
d&+35&43a!?%'')!7.8!/_(''&!6`!5`+.3#!G3!>&/!6`!524!)(''!6&+_.3hRi#!
F2/)&3!-.77&#!]+!3>4!7.+!.3!6&//&4.!d&+&#!1.3!8.)!/.+!52'8(4)!7*/(4)!%)!32+!
2'8+.!4+&33&+!/()).+!82+!5&+7&!/>77&+8&4&+#!
'().!>)+*44)!
8.)!_233/!'().!?&+'(4)!>,-!>_>3)+>''.+&)#!!
H&+!_3&66)!5&+()!82+!
G))!2'8+.!%665%@.)!>7+`8.!7.8!52@)'(4-.)!
H2+'(4)!7.8!4`34524!%)&3!)2)!d.d*4.'/.!
M+*44!>,-!4'&8!?b+!&))!c&4!?b+_3(66&+!8.)!7.8!d&+3.3!32+!8.!5&+!/7`#!L35238.+!
(3).!6&+_.3!7*,_.)!3%#!
M+.5'(4)!>,-!+>?*'')!6+>7.3&8/)+`_#!
V.)!-&+!c&4!?&_)(/_)!&'8+(4!)23_)!6`#!!
E34&!_23/'>+!_+(34!8.))&!6&+)(#!
\&+3.3/!?&5>+()'._6'&)/#!H2+!d'(+!5&+c.!'._!.))!25.3)*+!/>7!(3).!4`+!&))!%66'.5&!
3`4>3!&33&3/)&3/#!
G))!>7+`8.!/>7!(3).!72+_/!.''.+!%)3*))c&/a!8.)!d&+&!?(33/!82+#!=&3!3>4!4b+&/!
3`4>)!)+.5'(4)!&5#!
1*/(4!6&//&4.!(!>7+`8.)!
b3/_&+!.3!'.5&38.!6&+_!5&+!2+!d.'*/3(34.3!
W`+!/2''&3!8.3!524.3a!7.3!8.)!2+!-.')!>_#!.5.3)%.'')!'().!>%)3*))c&8!>7+`8.a!'().!
8b))#!1.3&+!(3).!&))!8.)!d.-b5.+!d*44&/!3`4>)!82+a!d&+&!b663&/!%66!7.8!'().!7.+!
6&+_(33.-`''#!!
[38.+d&+)!?b+!>//!&''&!&))!/)+>/&!>,-!'._&!7.8!d&+3.3#!!W.+!-&+7>3(!>,-!'%43!?b+!
&''&!!
8``'(4!d.'*/3(34!
:2'8(4)!(8*''(/_)#!N)(,_.'d2+/524.3/!?%3_(/-%/!'(44.+!52'8(4!?(3)!(!).++234.3!
H&+!&'8+(4!5&+()!(!>7+`8.)#!
=233/!/_b3)!32+!7&3!_>77.+!%66!-()ad>+)!?+`3!d%''+.)!
M+.5'(4)!7.8!4+b3>7+`8.!
H&+!(3).!5&+()!(33.!82+a!d&+&!4`))!?b+d(!6`!4&)&3#!
\+&!/)2''.a!7&3!5.)!&))!7&3!/3&+)!2+!(!<%88&77/6&+_.3!
V.)!?(33/!.))!?(3)!/)*,_.!5('8!3&)%+!82+!/>7!d&+3.3!2'/_&+!&))!%)?>+/_&#!
V.)!-2+!2+!d&+&!.3!6&//&4.!?b+!7(4#!=&3!(3).!%))+*,_&!3`4>3!)*8'(4!_23/'&#!
J._)!7.8!d&+3.3!32+!8.!5&+!/7`a!4`))!)(''!c>dd.)!7`34&!/_b3&!7>+43&+!8.3!
524.3#!!
N_%''.!_%33&!5&+&!.3!d2))+.!6'&)/!>7!8.)!5&+!?'.+!/>7!+b+8.!/(4!(!>7+68.)#!!
J%77(4!>7!23!'().!7b+_!524#!
E3).!/)>+)!>7+`8.!7.3!-2+'(4!4+b3/_&!
N&77&!/>7!5(8!6'&)/!3+!R#!V.)!2+!)+.5'(4)!7.8!d`8.!8.!4&7'&!-%/.3!>,-!8.!3*&!
?+`3!db+c&3!&5!TBC)&'.)a!d'&383(34.3!4b+!>7+`8.)!'.5&38.!>,-!>752@'&38.#!
\&+3.3/!4&7'&!8&4(/!+%3)!-b+3.)#!H2+!)+(5/!5(#!
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!
"""#$%&'()*&+,-().,)/#/.!

SS!

\+&!6+>7.3&8/)+`_!/>7!2+!+>4(5&38.!7.8!4+b3&!)+28!>,-!4+2/7&))>+#!!
K.+/>3'(4.3!2+!c&4!>,_/`!?b+)c%/)!(!3%77.+!S#!V.)!5('85%@3&!kkN3(4.'d.+4.)kk!h5(!
_&''&+!8.)!/`i!4.+!+(_!_&+&_)2+!)(''!-.'&!8.33&!8.'!&5!>7+`8.)#!\&+3.3!2'/_&+!&))!
'._&!-2+#!V.)!2+!?&3)&/(?%'')a!>6'&3.+&)!>,-!/6233&38.#!k!
\./b_.+!/2''&3!8.))&!>7+`8.!/`!c&4!&//>,(.+&+!(34&!_23/'>+!-()#!
.3!524!)(''!?&/)(4-.).+3&#!E34.3!/6.,(.''!_23/'&!!
M&+!&'8+(4!8.33&!524!-.''.+!.?).+/>7!c&4!7./)!4`+!7>)!J(''Cf&3/C/_>4.3!.''.+!
\+%33/5(_.3#!
W'&8!&))!8.)!?(33/!4+b3!>7+`8.3!-2+jjjjj!!
-*44'(4)!>7+`8.!'%43)!!?b+!d&+3!
H2+'(4!/)(4!&))!4`!6`a!4.+!.3!5(//!d+&!_23/'&!&5!&))!(3).!&'')!2+!0BBuC(4)!
_>3)+>''.+&)!>,-!6'&3'&4)!
E3).!'&4)!72+_.!)(''!8.)a!)+>)/!&))!c&4!d>+!RB7!d>+)#!
W(''&+!(3).!8.))&!6&+)(!32+!7b+_+.)!?&''.+!6`a!&''8.'./!)>7)j!
N.+!8.))&!5&+c.!4`34!c&!4_>77.+!-.7!7.8!7(3!,*_.'a!8.))&!2+!'c%5'(4)!&))!_>77&!
)(''!.?).+!&))!3*//!-&!_>+/&)!:&'-&''&524.3!>!&'')!>'c%8!>!?&+&#!
W.3>7?&+)/'.8#!1.3!&'')(8!)+.5'(4)!7.8!4+b3)#!
U(3)!7.8!4+b3)!(3/'&4#!
d&+38>7/7(33.3a!d+&!6'&)/!?b+!'._#!
V.3!-2+!524.3!)>4!c&4!7`34&!4`34.+!7.8!d&+3.3!)(''!8.+&/!?b+/_>'&#!H2+!_238./!
8.)!&))!c&4!_%38.!/'266&!_>3)+>''.3!>,-!'`)&!d&+3.3!/6+(34&!?+())#!
N&77&!/>7!>5&3l!)+(/)!>,-!&5/(8./#!
\'(+!(++().+&8!b5.+!7b+_&!524&+!7.8!d%/_&+!>,-!)+28!>7_+(34#!=233/!>'%/)(4)!>,-!
%385(_/#!
4`34524!>,-!d('524!_>+/&/!/&7)!8`'(4!/(_)!32+!6&+_.+&8.!d('&+!/)`+!'234/!524.3#!
L33&+/!'244.+!7&3!(3).!72+_.!)(''!3&)%+6&+)(.)a!_233/!7./)!/>7!.))!
)+&3/6>+)/)+2,_&#!
:&+?b+!d.d*44/!(3).!8.33&!)*6!&5!6'&)/.+^!V.3!?%3_&+!5&+_.3!/>7!6&+_!.''.+!
3&)%+>7+`8.#!
H&+!d&+3!6`!8&4(/!82+#!J%34)!>7+`8.#!
K'&)/.3!2+!)+.5'(4!7.3!'().!72+_'(4#!V.3!'.8.+!)(''!3`4+&!5&,_+&!_b+/d2+/)+28#!:(!
4`+!>?)&!b5.+!_%''.3!7.3!4`34524.3!/'%)&+;db+c&+!8(+._)!5(8!4&)&3!>,-!(d'&38!
6&+_.+&+!d('&+3&!/`!&))!8.!d'>,_.+&+!4`34524.3#!=&3!(3).!8.)!?b+dc%8&/^!G))!&3)&'!
d23_&+!-&+!6'&,.+&)/!72+_'(4)!6`!_%''.3a!7.8!%)/(_)!+&_)!(3!(!.))!d>/)&8/-%/#!
Ed'&38!'(44.+!8.)!/_+26!6`!_%''.3a!5('_.)!(3).!2+!/`!)+.5'(4)#!
L'')(8!-2+'(4!_233/'&!&5!&))!_>77&!(3!!4+b3/_&3!>7!23!/`!'().3!
J().!?b+!+(/(4)!>,-!5&3/_b))!?b+!&))!5&+&!+(_)(4)!d.-&4'(4)#!N_%''.!_%33&!5&+&!.3!
62+'&#!
N_+26(4)!>,-!5('85%@.)#!H2+!d>+8.!7&3!_%33&!?b+d2))+&!+&8(_&')!7.8!)+.5'(4&!
4`34&+a!/>??>+!7!7#!
L''&!6>/()(5&!_23/'>+!_>77.+!?+`3!32+!d&+3.3!5&+!/7`#!H2+!4b78.!8.!/(4!>,-!
'._).#!f&4!?(,_!>?)&!4`!8()!>,-!'.)&#!V.!-&8.!/(3&!?&3)&/(52+'8&+!?b+!/(4!/c2'5&!82+#!:(!
_&''&8.!8.)!/3(4.'d.+4.)!?b+!d&+3.3!-())&8.!/`!7*,_.)!/3(4'&+!82+#!V.!4(,_!8()!6`!
.4.3!-&38!7.8!7&)/2,_!7.8!/(3&!_>76(/&+#!
E8&4!/_&!c&4!%66+(_)(4)!/24&!&))!c&4!(3).!5(/)&/!82+#!K'&)/.3!2+!3%!>(3)+.//&3)!?b+!
7(4#!f&4!/_%''.!&'8+(4!_>77&!6`!&))!4`!8()#k!
J._>7+`8.!7.8!'._!>,-!_'2)).+!7bc'(4-.)!?b+!d&+3!!
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!
"""#$%&'()*&+,-().,)/#/.!

SD!

H2+!4`+!c&4!42+3&!7.8!7(3!-%38!25.3!>7!8.)!2+!7b+_)#!
1*/(4)!7.8!.3!/)(4!/>7!'.8.+!(3!.3!k3`4>3/)&3/ka!%38+&!5&+)^!
\&+3.3!2'/_&+!&))!'._&!(!8.33&!'(''&!k/_>4k!>,-!_'2))+&!6`!d.+4.)#!\&+3!(!/)&3!-&+!
(3).!)(''4`34!)(''!7`34&!/`8&3&!-2+!/)2''.3#!
G3_.')!4`34/)+`_#!W.3524#!N6233&38.!?b+!d&+3.3#!U(3!_'(66&!&))!_'2))+&!6`#!U(3)!
-%/!(3)(''!&))!)())&!6`#!=233/!/>7!>+b+)!>,-!>6'&3.+&)!>7+`8.#!!
1(3!/>3!/>7!4`+!6`!?b+/_>'&!(!>7+`8.)!d+%_&+!'._&!82+!.?).+!?b+/_>'&3!7.8!/(3&!
5233.+#!V>,_!-&+!c&4!?'.+&!4`34.+!5&+()!+288!>+>'(4!8`!.3!8.'!d('(/).+!_b+!?b+!?>+)!
>,-!8.)!(3).!?(33/!3`4>)!b5.+4`34//)2''.p!(34.3!)+*44!6'&)/!?b+!d&+3!&))!)&!/(4!)(''#!!
VGFFL!WIFW:]W!WEZ=!fLW!GF!NGF!=:]JJ!KI!NX11L<GF!XZH!VGM!=]FVGN!
JEMG!XJ[NMEWM#!\X<VG!=[FFLN!We<L!JEMG!1G<![KKJYNM!
H&+!7./)!6&//.+&)!-2+#!
N6233&38.!b+!d&+3!&))!'._&!(!
W+b3/_&!'(5&+!&'')(8!%66#!
G3!(3)+.//&3)!6&//&4.!?+`3!=b+/d2+/524.3!)(''!<%88&77/6&+_.3!/>7!c&4!>?)&!
3*))c&+#!V.)!2+!6`)&4'(4)!-%+!7*,_.)!)+&?(_d%''.+!/>7!?b+/5(33.+!32+!7&3!6&//.+&+!
_+b3.)#!
N2''&3!6`!8.33&!6'&)/!>,-!-&+!(34&!/6.,(.''&!_23/'>+!?b+!8.3#!
L))!?+`3!X8.34&)&3/!>,-!:&''-&''524.3/!/%/!>,-!d+%/!_>77&!-()!_233/!/>7!.3!
d.?+(.'/.#!N_%''.!7&3!6'&3.+&!d>/)28.+!-2+!2+!8.)!5(_)(4)!&))!d*443&8.3!4./!.3!
-&+7>3(#!
E34&!/6.,#_23/'>+!&''/j!
<b+!7(4!&'8+(4!c%/)!82+#!
G))!'%43)!4`34/)+`_#!
G3!!/6233&38.!!4+b3!4`34)%33.'!/>7!'.8.+!3`4>3/)&3/#!
M+.5'(4!524!(3!7>)!<%88&77/6&+_.3#!=+>66.3/!).76>!4`+!3.+!32+!c&4!_'(5.+!(3!
-2+#!
N.!d./_+(53(34.3!>5&3#!:(!/>7!d>+!`)!8.)!-2+!-`''.)!7.8!3>++'24.!d.-b5.+!)+28.3!
>,-!4+b3/_&3#!Ub+)2)&!&d/>'%)!(3).!8.))&!>7+`8.j!V.)!?b+/27+&+!'(5/_5&'().).3j!
f&4!-&+!&'8+(4!5&+()!82+#!
E34.3!`/(_)#!
M+.5'(4)!7.8!'().!kN_>4k!7())!(!/)&3#!7*/(4)#!V.)!2+!/_b3)!7.8!'().!)+28!>,-!d%/_&+#!
>,-!&))!8.)!_23/!/>7!.))!+.'&)(5)!k>+b+)k!>7+`8.!)+>)/!7())!d'&38!&''&!-%/#!!
5&,_.+)!
G3!-2+'(4!4`34524!7.8!7*,_.)!+>'(4)!>,-!/6233&38.!?b+!d&+3!7.8!d.+4.)!
d+.85(8#!
=233.+!(3).!)(''!
W&3/_&!>,-&+7(4)!>7+`8.#!
G3!.4.3!'().3!5('87&+_!?b+!d&+3.3!&))!%)?>+/_&#!
N&3_3&/!d.'*/3(34!(!4`34.3a!3`4>)!(4.35%@.3j!
F&)%+6&+)(.)!2+!.3!?(3!>,-!4+b3!'().3!/)+2,_&!?+`3!_b+/d2+/524.3a!/>7!b663&+!%66!
/(4!(!<%88&7/6&+_.3!>,-!d(8+&+!)(''!+*78.3!(!>7+`8.)#!
1.+!d.'*/3(34!?b+!)+*44&!6+>7.3&8.+!25.3!(!7b+_.+#!
N>7!c&4!)(8(4&+.!3273)a!)+.5'(4)!7.8!3&)%+#!V>,_!c>dd(4)!&))!d('&+!d+%_&+!6&+_.+&!
6+.,(/!?+&7?b+!4`34524.3!/`!&))!8.)!2+!/5`+)!&))!_>77&!?b+d(!7.8!d&+35&43#!
G))!?(3)!>7+`8.!/>7!7&3!-&+!'273&)/!`)!/())!b8.#!
:(''!(3).!&))!7(3&!8b))+&+!4`+!-2+!_52''/)(8a!b8.#!
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!
"""#$%&'()*&+,-().,)/#/.!

SP!

M+.5'(4!4.3524#!
f&4!4`+!&'8+(4!-2+#!
G3!6&//&4.!7.8!-*44'(4!4+b3/_&!
U(3)!>7+`8.!/>7+&7&+!(3!8.!4&7'&!).4.'-%/.3#!!
N3(4.'d.+4.)k!/>7!d&+3.3!_&''&+!8.)!2+!.))!'().).!/)*,_.!3&)%+!7())!(!>7+`8.)#!L))!
8.)!?&_)(/_)!2+!'().!&5!.3!5('87&+_!_&3!c&4!/c2'5!(3)*4&#!f&4!-&+!/.))!_&))%44'&a!
8%5-b_!>,-!6&+&38.!+25&+!6`!8.))&!/)2''.#!
:24.3!)(''!8&4(/a!?+()(8/!>,-!5233.+!>,-!.3!?b+523)&3!&))!?`!3c%)&!&5!&''&!k_%''.3/!
/*+.3.+k#!
E34.)!/2+8_(')#!\('524a!>7!23!'%43#!
Y)).+'(4&+.!.3!4+b3!6'2))!52'!52+8!&))!d.5&+&#!
&'')!_233/!d>+)4'b7)C7.3!(&''&!?&''!d('?+())!
M23_!&))!8.)!?(33/!/`8&3&!-2+!?(3&!/)+`_!'().!5(8!/(8&3!&5!&33&)#!
E34.3!_>66'(34!)(''!3`4+&!_23/'>+!&5/#!8.33&!6'&)/#!
J().!7b+_)a!4`34524.3!/'%)&+!+&_)!%).!(!.3!524#!\>77&+^!
f2)).?(3)a!'().!>)+*44)!
/3&+)!-.77&!
\+&!4`34524!7.8!/_b3!!4+b3/_&#!
X,_/`!.3!,.3)+&'!4+b3!7('cb!/>7!k4b+k!<%88&77.3#!!
V.)!-2+!2+!d&+3.3/!.43&!5('87&+_!(!32+>7+`8.)#!K'&)/.3!-.).+;!_&''&/!
N3(4.'d.+4.)#!H2+!4`+!8.)!d+&!&))!d*44&!_>c&a!'._&!_'2))+&!%66)2,_&!3&)%+.3!6`!
-.77&6'&3!(!.))!'&4>7!/)>+)!>7+`8.#!N3(4.'d.+4.)!2+!.3!_%'!>,-!/6233&38.!6'&)/j!!
N(43&'.+&+!k:2'_>77.3!-.7k!L''!4+23/_&!4b+!8.)!)(''!.))!7*,_.)!52'_>73&38.!
d>/)&8/>7+`8.#!
M+.5'(4)!7.8!'().!5('8!3&)%+a!7.3!7&3!_&3!/2_.+)!%)3*))c&!8.3!6'&)/.3!d2))+.#!V.)!
_233/!/>7!&))!7&3!d&+&!6&//.+&+!%)&3!&))!3c%)&#!
U(3)!3&)%+>7+`8.a!8.'!&5!<%88&77/6&+_.3a!82+!7&3!>?)&!/.+!?`4'&+#!
W.3%(3!7('cba!5&+/&7!7(@!&5!2'8+.!>,-!3*!d.d*44.'/.#!
kU(3)!4+b3>7+`8.!>,-!7&3!d'(+!4'&8!&))!4`!82+#!
!:&+_.3!d%!.''.+!d2#N_%''.!(3).!/&_3&!8.)!>7!8.)!?b+/5&33a!
M+.5'(4)!4+b3>7+`8.a!8>,_!'().!52'!7b+_)#!E3).!/`!)+.5'(4)!_52''/)(8#!
kN6233&38.!6'&)/!&))!'._&!6`#!G3!'().3!5('8!/_>4!7.8!7*,_.)!&))!%66)2,_&!32+!
7&3!2+!'().3#!='2))+&#!=%++&!4b77&#!
!:2'c.+!8>,_!(3).!8.3!524.3!6`!_52''.3a!8`!_233/!8.3!'().!>)+*44#k!
N_b3)!4`34/)+`_!6`!524.3!)(''!<%88&77/6&+_.3!
!
!
!
!
!
!
!
!
!
!
!
!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

ST!

KJLMN!F<!D!
M+`_(4!6'&)/#!=233/!/>7!.3!*)&!(!&3_3*)3(34!)(''!.))!(38%/)+(>7+`8.!.''.+!8*'(_)#!
f&4!?`+!_23/'&3!&5!&))!c&4!2+!(!.3!52'8(4)!&5'24/.3!?b+>+)#!E34&!d%)(_/'>_&'.+a!(!
/)2''.)!3`4+&!4&+&4.6>+)&+a!.3!d.+45244!>,-!/`8&3&!82+!7.3'b/&!6%3_)-%/#!N_&!
8.)!-2+!5&+&!(33.+/)&3^!:(//)!_233/!8.)!'%43&+.!23!:&'-&''&524.3a!7.3!8.)!2+!(3).!
'%43)!6`!.))!d+&!/2))#!E34.3!4.3>7?&+)!q!8b))#!!
H&+!.c!d./b_)!6'&)/.3#!
>_!
%/,-!!!!
Ub+!7(4!2+!8.))&!d&+&!.3!6&//&4.!b5.+!/6`+.3!?b+!&))!_>77&!)(''!=MH!>,-!J(''C
f&3//_>4.3#!J(44.+!(/>'.+&8!7.3!c&4!+b+!7(4!&'8+(4!-2+!6`!_52''.3#!
'(_&!7*,_.)!'%43!/>7!(!b5+(4&!>7+`8.)a!8.)!.38&!/>7!/)b+!2+!6'&3.+&8!d.d*44.'/.!
6`!/`!'().3!6'&)/!5('_.)!4b+!!>7+`8.)!(''&!
G3!?'&,_!'().3!6'&)/!/>7!.38&/)!&35238/!/>7!)+&3/6>+)/)+2,_&#!!
E3).!5&+()!82+!/`!(34.)!d+&!/5&+!
M+(/)!>,-!d'`/(4)!
H2+!-&+!7&3!4`))!7.''&3!?b+.'2/3(34&+!6`!=MH!3`4+&!4`34.+#!V.)!2+!d+&!&))!8.)!
?(33/!7`34&!d+>&+!b5.+!<>/'&4/d&3&3#!K`!&38+&!/(8&3!&5!d+>3!2+!8.)!52'!.))!
_>3/)(4)!/*/).7!&5!)+&66>+!>,-!4`34&+!-&+!c&4!?b+!7(4a!8.)!2+!7(38+.!d+&#!
K>+).3!7>)!J(''Cc&3!/_>4.3##!5(//!>+>!?b+!)+&?(_.3##!
N_+26(4)!5(8!d.-`''&+3&!?b+!/>6/>+).+(34!
1&@)+(/)!2+!8.)!.38&!c&4!_&3!_>77&!6`#!
H2+!d>+8.!4&)&3!5&+&!7.+!/>7!.3!/)&8/4&)&!(/)2''.)!?b+!-&!>)+*44&!
d.+4/_2+3(34&+#!W`34d+>3!b5.+!/6`+.3!2+!d+&!7.3!6`!&38+&!/(8&3!'&38&+!8.3!(!
.))!(34.37&3/'&38#!Ub+'234!(/)2''.)!-.'&!4&)&3!b5.+!>,-!_>66'&!/&77&3!8.3!6`!
)*8'(4)!/2))!7.8!V+>))3(34!=+(/)(3&/!524#!
e8.!>,-!)+(/)a!(!d.->5!&5!'(5!>,-!+b+.'/.!>,-!(3)+.//&3)!&+_()._)%+#!
[/,-!5&8!c2+524/>7+`8.)!2+!?%')a!/>6/>+).+(34.3!'(_&/`a!7.3!8.3!7`/).!c%!?(33&/!
3`4>3/)&3/#!V.3!/'&7+&38.!<>/'&4/d&3&3!d>+8.!82+.7>)!82,_&/!b5.+!?b+!&))!
d`8.!)&!d>+)!>52/.38.)!>,-!&))!4b+&!8.)!/3*44&+.#!Wb+!.))!82,_!7.8!/)&8/+&8-%/!
6`jjj!V.3!4&7'&!5.+_/)&8/d*443&8.3!/_%''.!7.8!?b+8.'!h/)>+!?b+8.'i!_%33&!
3*))c&/!)(''!7&)&??2+!(!/)2''.)a!8.)!5>+.!?&3)&/)(/_)!d+&#!
M+`_(4)!>,-!?%')!7.8!8b8_23/'&#!
N6233&38.!6'&)/!&))!4b+&!7.+!%+d&3#!W`34C!>,-!,*_.'/)+`_.)!b5.+!c2+3524.3!4.+!
*)&3!.))!/)>+)!?'b8.!&5!7233(/_>+!>,-!/_%''.!5(33&!6`!&))!d.d*44&/!7.8!-%/!7.8!
6%d'(_&!d>)).35`3(34&+#!
E34&!+.'&)(>3.+!)(''!8.33&!6'&)/!
J().!)+&??(_#!J%43)!>7+`8.!
K+&_)(/_!4.3524!)(''!V+>))3(34!=+(/)(3&/!524!hoi#![38.+%)3*))c&8!7&+_!/>7!/_%''.!
-&!_%33&)!.@6'>&).+&/!d2))+.#!!
U(3&!)+28!7.3!?b+!b5+(4)!+2))!>(3)+.//&3)!*)&!
M+(/)!4&)%7('cba!7.3!d+>3!&88.+&+!'().!(3)+.//.#!W2+3&!?'.+!/`8&3&#!
\+&!?b+d(38.'/.!7.8!J('c&3//_>4.3!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!U>+)/2))!d*44&!d>/)28.+j!
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!
"""#$%&'()*&+,-().,)/#/.!

DB!

H2+!d>+8.![)>6(&/!'(''&!/_+&6&!-&!d*44)/#!V.3!5&+!/_()/3*44#!F%!/.+!8.)!52'!%)!/>7!
5('_.3!4+2/6'2))!/>7!-.'/)a!7.8!5('_.)!/b73(4)!b5.+4`34/)2''.!/>7!-.'/)!5(8!8.)#!
V.)!/_%''.!5&+&!/_>c!>7!7&3!d*)).!%)!d+>3!b5.+!c2+3524.3!7.8!.3!>+8.3)'(4&+.!
d+>!>,-!4c>+8.!.3!>+8.3)'(4!4&)&!6`!M._3(//(8&3!/`!8.)!d'.5!7.+!/&77&3-`''3(34!
7.''&3!xC>7+`8.)!>,-!<%88&77.3#!F%!_233/!8.)!/>7!&))!7&3!/7*4.+!6`!
d&_524&+!32+!7&3!5&38+&+!b5.+!8.3!82+!'(''&!)+2_>3/)+%_)(>3.3#k!
:&+_.3!.''.+#!E34.)!>7+`8.!7&3!'244.+!6`!7(33.)!8(+._)#!
E34.3!%66?&))3(34!
N3&+)!?+&77.!5(8!!J('c&3//_>4.3#!1*/(4!d+>!b5.+#!!
K`!&38+&!/(8&3!c2+3524/d+>3!?(33/!J(''!f&3//_>4.3!7.8!c>44(34/6`+!>,-!/)(4&+!)(''!
[44'.5(_/_2''&3!>,-!N)>+&!/_%44&3#!
E34.)!/)&8/'(5!
e5.+d'(5.3!7&+_6'2))!C!_&3!&35238&/!)(''!3`4>)!d2))+.!
H&+!.4.3)'(4.3!(34&!_23/'>+!&''/!?b+!8.33&!6'&)/#!K&//&+!%)72+_)!?b+!.3!?b+)2)3(34#!
1*,_.)!/*38!&))!8.)!6'&3.+&8.!/)%8.3))>+3.)!(3).!_>77&+!d*44&/#!:&+?b+!8`a!_&3!
7&3!%38+&^!
J().!>??#!1.3!4+b3)#!
U%')!>7+`8.!/>7!d>+8.!_%33&!?b+?(3&/#!
K'&)/.3!4.+!.3!?b+>+)/_23/'&#!V.)!?(33/!(34.)!kN)>,_->'7k!b5.+!8.3#!
>7+`8.!7.8!6>3).3)(&'!)(''!+(_)(4!/)&8!
N.!5&8!c&4!/_+.5!>5&3!
V.)!2+!-.')!d.+>.38.!6`!?+`3!5('_.)!-`''!7&3!_>77.+#!F2+!7&3!4`+!.7>)!=MH!?b+!
&))!/6+(34&!/_()?>+)!(!/_>4.3a!8`!2+!8.)!%66`)#!F2+!7&3!2+!6`!524!)(''d&_/!>,-!8.)!
_233/!/>7!7&3!/_&''!_+2_&+!%66!/(3&!-2'/.3>+!/`!2+!8.)!(3).!+(_)(4)!'(_&!+>'(4)#!
V.)!2+!.))!'%+(4)!b5.+4`34//)2''.!?b+!524.3!2+!d+.8!>,-!_&3/_.!?.7!d('(/).+!&5!
-%38+&!-`''.+!OB_7;)(77.3#!
N_%''.!5&+&!?&3)&/)(/_)!&))!/)2+_&!_>77%3(_&)(>3.3!b5.+!<>/'&4/d&3&3#!U'.+!
d+>&+!.''.+!b5.+82,_3(34^!
K'&)/.3!/'b/&/!d>+)j![)>6(&!L+_()._).+!-&8.!.))!?b+/'&4!6`!.3!>)+>'(4)!?(3!d*443&8!
/>7!/_%''.!6&//&!6.+?._)!(!>74(53(34.3a!7.3!8.)!)+>''&8./!8.//52++.!d>+)!&5!
/)&8.3/!)c23/).723#!M&!?+&7!?b+/'&4.)!>,-!d*44j!
N5`+)!&))!/)&33&!7.8!d('!>7!7&3!/_&!'273&!/>6>+!5(8!/>+).+(34.3#!
:&8!?(33/!&))!4(''&^!
N_b3)j!G3_.'!>,-!d._527!(34`34!)(''!J(''f&3//_>4.3#!
E3).!/6.,(.'')!_%'!6'&)/!
\&+&!.3!b66.3!6'&)/!7.8!.))!)+`_(4)!4&+&4.a!_233/!/>7!.3!_5&+4'b78!8.'!&5!.))!
4&77&')!(38%/)+(>7+`8.#!!
=233/!/>7!+%88&77.3/!d&_/(8&#!E34.)!?>'_'(5a!(3).!.3!6'&)/!7&3!5(''!5(/)&/!6`#!
G))!>7+`8.!/>7!c&4!d&+&!6&//.+&+!?>+)!6`!524!-.7#!
E34.)!/2+/_(')#!
X(3)+.//.+&8!6#4#&#!&))!>7+`8.)!(3).!6`5.+_&+!7(3!)+(5/.'!C!c&4!/.+!8.)!(3).!?+`3!
7())!?b3/).+#!
\+&!7.8!4`34d+>3!)(''!3&)%+.3#!:(//&!d('(/).+!_b+!&''8.'./!?b+!?>+)!5(8!
b5.+4`34//)2''.)#!
U%')!7.3!_&3/_.!?%3_)(>3.'')^!
=233.+!(3).!)(''!>7+`8.)!/2+/_(')!52'#!
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!
"""#$%&'()*&+,-().,)/#/.!

D0!

W&77&'!?(3!).4.'d*443&8#!:(_)(4)!&))!d.5&+&!?b+!&))!?`!.3!4.3(%(3!_23/'&!(!>7+`8.)!
32+!.3!?b+)2)3(34!/_.+#!N_%''.!7.8!?b+8.'!_%33&!&35238&/!)(''!.))!7.+!6%d'(_)!
238&7`'#!1&)d%)(_a!+./)&%+&34!.),###!/)>+)!_%38%38.+'&4!(>7!=MH!
6)c&a!(34.)!/2+/_(')!/)2''.#!8.!d>+8.!d*44&!8.)!82+!/)%8.3))>+3.)#!
c&4!-&+!?'.+&!4`34.+!%38+&)!5&+?b+!7&3!(3).!d*44.+!7.+!c%/)!-2+a!'234/!h.''.+!
>5&36`i!c2+3524.3#!c&4!c>44&8.!>?)&!-2+!)(''!'(''c&3//_>4.3#!7*,_.)!d>.38.!>,-!
/)%8.3).+!5(8!=MH!/>7!+b+!/(4!-2+#!8.)!7`/).!?(33&/!%38.+'&4!?b+!'().!d%)(_.+!
.''.+!3`4>)!?(_#!3%!2+!8.)!-.')!+.3>8'&)!d>/)28.+!>,-!(34.)!'(5!82+%)b5.+#!!
E34.3!`/(_)#!
H2+!/_%''.!7&3!4>))!_%33&!d*44&!'().!/)%8.3)d>/)28.+!7.8!d%)(_!(!d>)).3#!
\+%_&+!52'c&!&))!)&!d%//.3!?+`3!8.33&!d%//-`''6'&)/!)+>)/!&))!c&4!3>4!-&+!
32+&7&+.!)(''!d`8.!-`''6'&)/.+3&!<%88&77/6&+_.3!>,-!<%88&77.3#!\'(+!?b+!8.)!
7./)&!4'&8a!'%43!>,-!&5/'&663&8!&5!&))!523)&!6`!d%//.3!(!4+b3/_&3!7.3!8`!>,-!8`!
(++().+&8!6`!d%//&+!/>7!_>77.+!/.3)!.''.+!2+!(3/)2''8&#!I).+5(33(34//)&)(>3.3!6`!
&38+&!/(8&3!4&)&3!/.+!)+(/)!%)#!
J%43!>,-!?(3!6'&)/!6`!524!)(''!/_>4.3#!
G3!5(_)(4!?b+d(38.'/.!7.8!=MHC>7+`8.)!>,-!>,_/`!5(8&+.!)(''!J(''c&3//_>4.3a!WEHC
d&8.)a!77!
H&+!-23)!&))!4`.38.!>,-!d('(/).+!7(//?b+/)`+!5&+&33!-2+#!
:24.3!)(''!J(''Cf&3//_>4.3!82+!c&4!`_.+!'2348/_(8>+a!.?).+!.43&!/6`+!/>7!/3&dd)!
?`+!.?).+?b'c&+.!7.3!'(_&7`34&!/>7!)+&76&+!/b38.+#!F`4>)!&))!>,_/`!b5.+524&!C!
'().!?'.+!%38.+-`''3&!/_(8/6`+!?b+!N)>,_->'7&+3&^!
\+%_&+!4`!82+!32+!c&4!2+!6`!524!>,-!/_&!)+23&!(!/)>+&!/_%44&3#!M+.5'(4)!7.3!
4&3/_&!8b))!>7+`8.!>,-!8.)!_233/!'()!>)+*44)#!!
4`34d+>3!2+!)+`34!?b+!,*_'(/).+a!&33&+/!?%3_&+!8.)!d+&!
:&+_.3!d+&!.''.+!8`'(4)!7.3!6>/).3/!d+.5'`8>+!/&_3&/j!
U(3)!7.8!4+2/7&))&3!>,-!)+28.3;d%/_&+3&!>,-!5`+d'>77>+!1`34&!+&/)&+!/(3&!
-%38&+!-2+#\+&!6'&)/!?b+!8.)#k!
:&3'(4!524#!
K`!524!)(''!J(''!c&3/_>4.3!
G3!6'&)/!/>7!_233/!-.')!7.3'b/#!
H2+!?(33/!b5.+4`34.3!)(''!J('c&3//_>4.3!5('_.)!2+!.3!6>/()(5!/&_!(!>7+`8.)#!M&!(3).!
d>+)!8.3#!
J`4!)+&?(_a!)+.5'(4)!7.8!c2+3524!>,-!4`34d+>!(!)+2!)(''!=MH!>,-!J('c&3#!
M+*44!b5.+4`34!7.3!(3).!3`4>3!5&,_.+!6'&)/#!
G3!6&//&4.!
W.3>7?&+)!
H.')!>_.ca!7.3!(3).!.3!/6233&38.!6'&)/#!
H&+!(3).!3`4+&!/)b++.!`/(_).+!
E3).!5&+()!82+!/`!7*,_.)#!
\+&!7.8!4`34524.3!>,-!`).+5(33(34//)&)(>3.3!7.3!(3).!/`!%66-.)/&38.#!!
V2+!)&+!c&4!d%//.3###!
2+!&'8+(4!-2+#!
H2+!6&//.+&+!c&4!6`!524!)(''!c>dd.)#!H2+!523)&+!5(!6`!d%//.3#!G3!'%43!6'&)/!82+!?>'_!
6+>7.3.+&+!)('';?+`3!=MH#!
:.+_&+!b8.!7.8!7*,_.)!&/?&')#!:&+!?(33/!8.3!'.5&38.!7('cb3^!
\%//.3!?b+/.3&8#!
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!
"""#$%&'()*&+,-().,)/#/.!

DA!

U>+)?&+&38.!(34.3!6&+_.+(34/6'&)/!'.8(4#!:&+)!/_&!c&4!`_&!3%^!
U&3)&/)(/_)!7.8!/`!7*,_).)!4+b3>7+`8.3#!!
N>7!3*(3?'*))&8l![38+&+!5&8!/>7!2+!(!-%/.3!7&3!/.+!6`!&38+&!/(8&3!c2+3524.3^!
1`/).!?+`4&!3`4>3!/>7!_233.+!)(''!=MH/!>7+`8.#!!
M&,_!>,-!'>5!&))!8.)!(3).!2+!3`4>3!4.3>7?&+)/)+&?(_!-2+j!f&4!5`4&+!/'266&!%)!
d&+3.3!6`!.4.3!-&38#!
H&+!?>+)?&+&38.!(3).!5%@()!(?+`3!3bc.)!&))!/)`!6`!d+>3!>,-!)())&!6`!)`4.3#!U&/)!d+>3!
_&3!5&+&!52'8(4)!-&'!6`!5(3).+3#!
W+b3/_&3!5(8!d%//-`''6'&)/.3!2+!&5_>66'&38.!>,-!)+*44#!X7+`8.)!5(8!d+>3!_233/!
(3).!%38.+-`''.)!>,-!'().!b8.#!!
:&+!.))!)&4!/.8&3!c&4!5&+!82+!7.3!7(33/!_23/'&3!&5!(38%/)+(>7+`8.!>,-!
/>6/)&)(>3#!
_&3!.c!_233&!3`4>)!/6.,(.'')a4&3/_&!)+`_(4!6'&)/!
G3!'().!%88&!6'&)/!/>7!(3).!8(+._)!&35238/!)(''!3`4>3)(34a!7.3!/>7!/2_.+)!-&+!
3`4>3!/>+)/!6>).3)(&'a!_&3!8>,_!(3).!/24&!5&8#!
=233.+!(3).!)(''!
=&3!&35238&/!)(''!d%)(_.+!>,-!d>.38.!
\+&!524!b5.+!)(''!=MH!7.8!?(3!%)/(_)!b5.+!c2+3524.3#!
G3!>_.c!7('cba!>7!23!3`4>)!)+`_(4#!J().!'`4!_5&'().)!6`!4+b3*)>+3&#!
\%//&+3&!_b+!?b+!/3&dd)j!
<>'(4)!?b+!d&+3.3!&))!_%33&!)())&!6`!)`4.3!>,-!&'')!/>7!-238.+!+%3)!8.7#k!
f&4!-&+!(34&!_23/'>+!?b+!8.33&!6'&)/#!M+`_(4)j!
N)%38)&'/!'(5'(4!)+&?(_!)+&?(_a!/2+/_(')!d%//&+3&#!
\('&+a!d%//&+!>,-!,*_'(/).+!_b+!?b+!?>+)jj!
V.))&!2+!524.3!)(''!J(''Cf&3//_>4.3!5('_.)!2+!.))!?(3)!?+('%?)/>7+`8.!7())!(!/)&3#!
E3).)/24&38.!6'&)/j!
:(_)(4)!4+b3>7+`8.)!?b+!&))!d.-`''&!8.3!b663&!_23/'&3!(!>7+`8.)!
K.+/>3'(4&!4'&8&!7(33.3!?+`3!6+>7.3&8.+!8`!c&4!-&+!6&//.+&)!82+!7.8!7(3!7&3#!
G3!6'&)/!/>7!7&3!d.-b5.+!)&!/(4!(4.3>7!?b+!&))!_>77&!k)(''!8.)!?(3&k!
H2+!2+!.3!d+&!6'&)/a!&))!d*44&!'24.3-.).+a!+(5!d*443&8.3!6`!d('8.3!
M+`_(4)!4.)/)&')&8!d+>a!?b+!d+.8!524a!?>'_)>7>)#!G3d&+)!/)+.//&8.!7233(/_>+!/>7!
/3&dd)!6&//.+&+#!
H&+!&'8+(4!5&+()!82+#!
=&3!5&+&!7b+_)!>!b8/'(4)!%38.+!8.3!'`34&!5(3).+3#!G38&!5.))(4&!524.3!%)!>,-!
c>44&!(!'(''c&3//_>4.3a!>7!7&3!d>+!(!:&/&/)&3a!5('_.)!2+!+2))!72+_'(4)#!1&3!?`+!)&!
6`!/(4!7*,_.)!+.?'.@.+!>,-!_+`34'&!/(4!?+&7#!
M+`_(4!7('cb!_+(34!4`34d+>3#!!
[)72+_)!+&/)6'&)/!?b+!-%38.3!6`!524!)(''!/>6,>3)&(3+&+3&!>,-!J(''Cf&3//_>4.3#!
M+.5'(4)!7.8!8.!4&7'&!c2+3524/d*443&8.+3&#!
W`+!d&+&!?b+d(!32+!7&3!/_&!3.+!)(''!/_>4.3!.''.+!/)(++&+!6`!32+!7&3!523)&+!6`!
d%//.3#!W&3/_&!?%')!!
4(''&+!8.//&!4&7'&!4&+&4.!
f&4!_233.+!(3).!)(''#!
H&+!_3&66)!5&+()!82+!
\%//-`''6'&)/!>,-!b5.+4`34//)2''.#!
G3!4&3/_&!)+`_(4!8.'!
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!
"""#$%&'()*&+,-().,)/#/.!

DO!

N)(7%'.+&8!?b+!&))!8.)!2+!-2+!7&3!-&+!b5.+d'(,_!b5.+!?>'_!/>7!d>+!(!>7+`8.)j!V.!
2+!6`!524!)(''!.''.+!523)&+!6`!d%//-`''6'&)/.3a!c&4!-&+!b5.+d'(,_!b5.+!8.7!/>7!
6&//.+&+!)(''!>,-!?+`3!=MHa!?>'_!/)&33&+!)(''!5(8!`).+5(33(34.3#!G4.3)'(4.3!.38&!
6'&)/.3!7.8!'().!?>'_'(5!(!8.))&!'%43&!>7+`8.#!
M&+!8.33&!524!?b+!&))!)&!7(4!)(''!+>/'&4/d&3&3#!
\+>3!b5.+!c2+3524.3!>,-!6'&)/.3!5(8!8.3!_233/!3%!7*,_.)!&3>3*7&#!V.!d>+8.!
_%33&!%)5.,_'&/!7*,_.)!7.+#!J24.!>,-!?%3_)(>3!_&3!c%!4b+&/!4&3/_&!/6233&38.#!!
K'&)/.3!5(!&''&!6&//.+&+!6`!524!)(''!&+d.).)#!V.3!'(''&!6&+_.3!/>7!238`!4b+!/`!
7*,_.)!?b+!>7+`8.)#!V.3!/_&6&+!d&'&3/!7>)!(38%/)+(d.d*44.'/.3!6`!&38+&!/(8&3!
/6`+.3!>,-!2+!.3!'().3!'%34&!(3/6+2348!d'&38!-%/.3!/>7!2+!7*,_.)!5(_)(4!?b+!
>7+`8.)#!\('8.3!2+!(''&!5&'8!8`!8.3!(3).!5(/&+!6&+_.3!%)&3!.3!5*!%)!?+`3!8.33&a!
5&+?b+!5&'8./!.4.3)'(4.3!c%/)!.3!/`8&3!5*^!
M+(/)!6'&)/j!\*44!.))!-b4)!k/)%8.3))>+3k!7.8!7`34&!d>/)28.+!82+j!
G))!3&5!(!>7+`8.)!7.8!d%//-`''6'&)/a!6+>7.3&8/)+`_!)(''!=MH!>,-!J(''!f&3//>4.3!
.),#!J%?)(4)a!!
)>7-.)!/24.+!&d/>'%)!(34.3)(34!
G3!_23/'&!&5!&))!5&+&!-.77&a!&))!_233&!)(''!>'(_&!4.3524&+!hb5.+!d+>3i!>,-!-%+!
>'(_&!>7+`8.3!-234.+!(->6#!F2+-.).3!)(''!c2+3524.3!2+!_%'!C!'().!_())'&38.#!!
:23)&+!6`!d%//.3!=%'!&))!4`!)(''!J('c&3//_>4.3!5(&!'(''&!d+>3#!F2+!)+28.3!/_b)/!6`!
8.3!'(''&!4+2/6'2)).3!2+!8.)!5&,_.+)#!<Y=MGF!WI<!LMM!VGM!N=L!\YWWLN!H[N!KI!
VGF!JEJJL!KJ]MMGF#!HGJM!:LFNEFFEFWM!LMM!=J]11L!EF!GMM!H[N!V]<j!
1INMG!1LF!\YWWL!KI!:L<fG!JEMGF!W<eFKJ]MM!1LF!<I=L<!HEMML#:G<=L<!
JEMG!JefJEWM!F]<!VGM!UEFFN!1efJEWHGM!LMM!\YWWL!J]FWN!
:LJHLJJL:]WGF!FGVLFUe<!GFWGJN=L!N=XJLF#!!!
3>!?..'(34!>+!(3/6(+)(>3#!c%/)!!6'&,.!)>!7>5.!)-+>%4-!&38!3>)!d.!(3!
?%')!
524.3!%)!?+`3!+%88&77.3!6`!524!)(''!c>dda!)+23(34!77!H2+!4(,_!c&4!7.8!d&+3.3!
6`!524.!)(''!/_>'&3!32+!8>7!5&+!7(38+.#!F`4>'%38&!4'./a!'%43!)+&?(_!
H&+!&'8+(4!5&+()!(!>7+`8.)#!
K`!524!7>)!J('c&3//_>4.3!
N6233&38.!>7+`8.!7.8!b5.+4`34.3!b5.+!/6`+.3#!=233/!8>,_!'().!
k(38%/)+()>7)/&_)(4)k#!N_%''.!_%33&!-&!7.+!'(5#!
M+.5'(4)j!K2+>3)+28j!M`4j!N)%8.3).+j!
E34.)!/)b++.!?.'a!d+&!7.8!4`34d+>3!b5.+!/6`+.3!(3!7>)!J(''Cf&3//_>4.3!
E34.+!(3).!3`4+&!/6.,(.''&!_23/'>+#!
U%')!!
G3!d+&!b5.+4`34!)(''!=MH!
G3!&5!6>+)&'.+3&!)(''!>7+`8.)#!X,-!4'28c&38.!3>4!.))!>d.d.d*44)!4+b3>7+`8.#!
G))!.5'(4)!'().)!)>+4!82+!-%3824&+.a!/7`d&+3a!4&7'(34&+!/&7/&/!%38.+!8.!?(3&!
6(')+28.3#!G3!'>_&'!?&5>+()#!
V.)!2+!&'')(8!+>'(4)!&))!)())&!6`!)`4a!/2+/_(')!7.8!/7`!d&+3#!F(!-&+!5&')!&))!_'(66&!
d>+)!`).+5(33(34//)&)(>3.3!/>7!(d'&38!4b+!&))!-.'&!6'&)/.3!2+!/_+26(4#!f&4!5.)!&))!
/)&8.3!5(''!d*44&!6`!4+2/.)!6`!-()/(8&3a!7.3!c&4!)*,_.+!&))!7&3!?b+/)!/_%''.!)())&!
6`!&))!d*44&!82+!8.3!'`4&!4&+&4.d*443&8.3!/)`+#!
M+.5'(4)!/)2''.!&))!?`!'273&!-%/-`''.)/!/>+).+&8.!7&).+(&'!)(''!`).+5(33(34a!>,-!
/.8&3!(3'.8&!/_b3&!5&38+(34&+!%)!(!J(''c&3//_>4.3#!1.3!6`!)>_!?b+!d+.8!d('*)&!
%)&3!7(3/)&!+233('!)(''!,*_.'d&3&!/`!d('&+3&!_b+!`)!-.'/(_.!?b+!?>+)!)+>)/!OBC/_*')&+!
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!
"""#$%&'()*&+,-().,)/#/.!

DQ!

\+&!7.8!d+>!b5.+!)(''!k=MHC/(8&3k!>,-!.3!6.+?._)!d%//-`''6'&)/#!W+b3)!>!?(3)!
8.)!_233/!5.+_'(4.3!/>7!&))!N)>,_->'7!/'%)&+!-2+pCi!!
V.)!-2+!>7+`8.)!/.+!5(!%)!b5.+!?+`3!5`+)!/>5+%7/?b3/).+a!>,-!8.)!_233/!?(3)#!f&4!
4(''&+!&))!d>!(!/)&3a!&))!-&!/)>+/)&8/_23/'&3!32+&a!>,-!&))!6`!/&77&!4`34!_233&!&))!
c&4!d>+!'%?)(4)a!d&+3523'(4)!>,-!3&)%+32+&#!H2+!_233.+!c&4!&))!5(!d>+!6`!.3!-bc8a!
7.8!%)/(_)!b5.+!8.3!b663&!d&34`+8.3!>,-!-%/)&_.3#!V.)!4.+!?+(-.)/_23/'&#!f&4!
/.+!25.3!)+28a!4+2/!>,-!d%/_&+a!/`!-2+!%66'.5.+!c&4!3&)%+.3/!>,-!`+/)(8.+3&/!
52@'(34&+a!.?).+/>7!c&4!6&//.+&+!-2+!32/)&3!5&+c.!8&4!32+!c&4!/_&''!)(''!.''.+!?+`3!
5`+!d>/)&8!>,-!5`+)!>7+`8.#!
J().!>??a!c2+3524!>,-!_)-#!
N3&dd524!&))!)&!/(4!)(''!d'#&#!Ub+/5&+/-b4/_>'&3!>,-!<>/'&4/d&3&3#!!
X7+`8.)!32+7&/)!7())!-%/!6`!<%88&77/524.3!S!%66'.5/!/`_'&+)!/>7!'%43!>,-!
)+*44!7.3!2+!)*52++!(!8&4/'24.)!>&35238d&+!?b+%)>7!?b+!-%3824&+.#!Wb+!.3!+.c2'!
/&)/3(34!-2+!>,-!b5.+82,_&!/6`+>7+`8.)a!)>6>4+&?(3!6&//&+!?b+!8.)a!8.)!/_%''.!
b_&!d*44d&+!*)&a!8276&!d%''.+!?+`3!<>/'&4/d&3&3!>,-!7(3/_&!d&++(2+.3!7>)!
J(''c&3//_>4.3#!!
d+%_&+!4`!?b+d(!-2+!6`!524!)(''!J('c&3/_>4.3a!.3!4&3/_&!(3).)/24&38.!6'&)/#!
F2+&!J(''Cf&3#!J*,_>_23/'&#!
(34&!_23/'>+!2+!&'8+(4!82+!
(8&4!.))!>(3)+.//&3)!>7+`8.!)+(//)!7.8!d&+&!)+&?(_!!_&3!_>76'.)).+&/!7.8!)+28!
>,-!d%/_&+!?b+!&))!d'(!7.+!'.5&38.!
U%3_&+!>_!
G))!'%43)!>7+`8.!&))!4`!(4.3>7!(33&3!7&3!_>77.+!-.'&!524.3!-.7#!V.)!2+!
4&3/_&!)2))d.d*44)!(!b5+(4)a!5&+?b+!8.//&!4+b3&!k?'2,_&+k!2+!52'_>73&j!
:2'8(4)!8`'(4)!%)3*))c&8!*)&#!
G3!)+`_(4!8.'!>52+8(4!N)>,_->'7/!(33.+/)&8#!U&3)&/)(/_)!'24.!(3)(''!
F&)(>3&'/)&8/6&+_.3!7.3!)>)&')!%38.+%))3*))c&)#!
V.33&!b5.+4`34!b5.+!c2+3524.3!2+!+(_)(4)!k4%''(4k#!f&4!)*,_.+!&))!8.!)2+!.3!-.')!>_!
'b/3(34!7&3!-&?)!-2+#!
N6+(34.+!7*,_.)!(!J(''Cf&3//_>4.3!>,-!6&//.+&+!-2+#!H&+!(34.3!/6>3)&3!)&3_.!>7!
8.)a!7&3!6&//.+&+!d&+&#!
U%')#!
f%/)!-2+!/'%)&+!<%88&77.3!?b+!7(4#!V.)!_233/!/>7!&))!_>77&!?+`3!G8.3!)(''!
5.+_'(4-.).3#!
W`+!&'8+(4!82+#!
\+>3!/>7!/`8&3!2+!(3).!8.3!7./)!(3/6(+.+&38.a!7.3!7`'.)a!32+!7&3!_>77()!b5.+!
8.3a!>,-!2+!32+&!3&)%+.3a!(3/6(+.+&+#!!
K`!524!)(''!c>44(34/6`+.)#!
U%'!?b+>+)/7('cb#!N5`+)!&))!238+&!6`a!-.'&!8.)!3*&!<%88&77.3!d*44)!_+(34!0TTB!
?(33/!c%!+.8&3!82+!7.3!d>+8.!4c>+)/!7.+!%+d&3)#!
M+`_(4!
X_a!7.3!7&3!d>+8.!_%33&!4b+&!3`)!7.+!&5!8.3!-2+!6'&)/.3#!
E34.)!/6.,(.'!d&+&!.3!_>+/3>34!
G))!/)2''.!7&3!d&+&!6&//.+&+!>,-!'273&+!`).+5(33(34/7&).+(&'!6`!
\+&!7.8!8.33&!4.3524!)(''!=MHC>7+`8.)!>,-!UHN#!L35238.+!8.)!>?)&!/>7!
,*_.''.8#!M+.5'(4)!&))!(d'&38!-234&!82+!>,-!)())&!6`!)`4.3#!!!
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!
"""#$%&'()*&+,-().,)/#/.!

DR!

H2+!6&//.+&+!c&4!8&4'(4.3p!6`!524!%)!)(''!7(3!'b6+%38&a!)(''!d%//.3!?b+!&))!/->66&!
6`!/)&3a!7.8!,*_.'!6`!524!)(''!>!?+`3!c>dd.)#!V.)!2+!'23_.3!)(''!J('c&3/!/_>4.3#!
K'&)/.3!4.+!8.//%)>7!'c%/a!'%?)!>,-!+*78!)(''!5`+!'24.3-.)p!5`+)!'(5#!V.3!4.+!>//!
7bc'(4-.)!&))!d'(,_&!%)!b5.+!/)&8.3!.3!_+(/6(4!5`+7>+4>3a!8(/(4!3>5.7d.+!8&4!
.''.+!d(/).+!5(3).+3&))#!!
\('8.3!2+!7*,_.)!(''&!)&4.3a!?b+!8.)!2+!52'!(3).!b5.+4`34//)2''.)!3(!%38+&+!b5.+^!
V.)!2+!52'!6'&)/.3!7.8!K('.3!6`!>,-!d%//-`''/6'&)/.3!3(!?+`4&+!.?).+#!G''.+^!
Nc2'5&!b5.+4`34//)2''.)!-*/.+!c&4!(3).!/6.,(.'')!/)&+_&!_23/'>+!?b+a!7.+!23!&))!c&4!
2+!6`!524#!!
N>7!7&3!?+`4&+!?`+!7&3!/5&+jjjk!
\+&!d+>!)(''!'(''c&3//_>4.3!
V.)!2+!(3).!.3!/2+/_(')!)+(5/&7!6'&)/a!7.3!8.)!2+!52'!/5`+)!&))!>+83&!
c2+3524/b5.+4`34&+!/>7!2+!)+(5/&77&#!
f%!32+7+.!J(''!f&3//_>4.3!7&3!_>77.+!8./)>!d2))+.!_233/!8.)#!\('8.3!2+!(3).!/`!
(3/6(+.+&38.!7.3!&))!4`!b5.+!d+>3!2+!&'')(8!'().!/_>cj!!
=233/!/>7!.3!>%)3*))c&8!'().3!6'&)/a!'().!)+`_(4a!%)&3!/c2'#!
E34.)!/6.,(.'')#!Ub+-`''&38.5(/!'%43!)+&?(_!-2+#!1`34&!d('&+!7.3!8.!?'./)&!>//!
d>.38.#!J(''c&3!6`!&38+&!/(8&3#!1*/(4)!7.8!)`4.3!%38.+!d+>3#!K.+?._)!/)>66!?b+!
d%//.3!>,-!d+&!&))!`).+5(33&!-2+#!Jc%/)#!=233/!)+*44)#!\+&!7.8!8.3!4+b3&!6'2)).3!
(3)(''a!4.+!>,_/`!_23/'&!&5!?+(-.)!>,-!.))!'%?)(4)!>7+`8.#!
K&//.+&+!82+!(d'&38!.?).+!-27)3(34!6`!?b+/_>'&!32+!5(!/_&!)&!d%//.3!.''.+!6`!524!
6`!6+>7.3&8!(!J(''c&3//_>4.3#!
\+&!6'&)/a!7&3!/*3/!)*8'(4)!32+!7&3!4`+!b5.+!b5.+4`34/)2''.)!h?b+%)>7!32+!
d%//.3!/)&33&+!5(8!d%//-`''/6'&)/.3i#!
N[KG<MI<=EW!VGJ!L:!<[VVL11GF#!H]<!\X<VG!VGM!UEFFLN!1LNNX<!L:!
[M:GZ=JEFWN1efJEWHGMG<#!!
H2+!6&//.+&+!c&4!32+!c&4!c>44&+!)(''!J(''Cf&3/_>4.3#!V.)!_233/!/>7!.3!6'&)/!82+!
4&3/_&!7`34&!?&_)(/_)!6&//.+&+!7.3!82+!7&3!(3).!&''/!%)3*))c&+!8.//!6>).3)(&'!(!
?>+7!&5!.3!'().!)+.5'(4&+.!d+>!>,-!8.3!'(''&!+%38&!6'&)/.3!5(8!c2+3524.3!>,-!-%/.)!
(3)(''!2+!'`4&!>,-!7b+_&!8.'5(/!64&!)+28#!
b5.+/_`8'(4)!b5.+4`34//)2''.!
\+>3!2+!4&3/_&!/7&'a!>,-!)(85(/!2+!8.)!7*,_.)!6.+/>3.+!/>7!/_&!_>+/&!
h(33&3;.?).+!'._)(>3.+3&!5(8!=MHi#!:>+.!?(3)!>7!8.3!_%38.!4b+&/!'().!d+.8&+.#!
Ub+!,*_'(/).+!/>7!/_&!%66!6`!d+>3!2+!8.)!c>dd(4)!8.'/!7.8!)+>))>&+_&3).3!>,-!
8.//%)>7!7.8!d%//-`''6'&)/.3!6+.,(/!(33&3#!:(8!+.43!>,-!/3b!_&3!)+26'&3_>+3&!
d'(!-&'&#!
G))!)+`_(4)!>7+`8.#!
H2+!d+%_&+!5(!523)&!6`!d%//.3#!H%/.3!+%3)!>7!h/7(8./5.+_/)&83!>,-!=MHr/!/)>+&!
/,-&d+&_!/_277.+!%)/(_).3#!V2+.7>)!?(33/!8.)!.3!5&,_.+!'b33!/)+&@!)(''!-b4.+!
%)&3?b+!d('8.3#!W`34d+>3!)(''!=MH!>,-!5(8&+.!)(''!J(''c&3//_>4.3!d.)*8.+!7*,_.)!
?b+!>7+`8.)#!
E!+.4.'!-2+!?b+!&))!)&!7(4!%)!(!J('c&3//_>4.3!
f%/)!8.33&!%)/(_)!2+!(3).!/`!%66'*?)&38.!7.3!82+!?>)>4+&?.3!/)`+!85/!d&_>7!
+*44.3!2+!8.)!.3!'%34&!85/!4+b3>7+`8.#!G))!'().)!7.8!/6233&38.!d.+4!(3)(''#!8.3!
2+!5(_)(4)!&))!d.5&+&#!
W&3/_&!)+(/)!>74(53(34j!
\&+&!.3!6'&)/!c&4!6&//.+&+!32+!c&4!/_&!)(''!J(''Cf&3//_>4.3#!
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!
"""#$%&'()*&+,-().,)/#/.!

DS!

1*,_.)!)+&?(_!?b+!&))!5&+&!.3!/`8&3!&5/_('c8!6'&)/^!
Xc!/`!>)+>'(4)!)+`_(4)#!
e5.+d'(5.3!7&+_6'2))#!J().!>/2_.+)!7.8!b5.+4`34//)2''.)!/`!32+&!.3!_+&?)(4!_+b_a!
7.3!d+&!&))!8.)!2+!d&+&!2+!4+2/7&))&!/`!/(_).3!2+!-*?/&8#!
H&+!(34.3!/6.,(.''!_23/'&!?b+!8.)!-2+!>7+`8.)#!
V.)!2+!.3!5(_)(4!_>+/3(34!&5!c2+3524.3a!7.3!8.)!2+!32/)&3!>/*3'(4j!N2+/_(')!?+`3!
3>++&!/(8&3#!\+>3!'&38&+!+&_)!(3!(!5244.3!&5!.3!d*443&8!>,-!8.)!_233/!/>7!>7!
8.)!2+!6+(5&)!.4.38>7!>,-!&))!7&3!(3).!2+!52'_>77.3#!
J.8.+!)(''!J(''c&3//_>4.3!/>7!2+!-.')!X=!?b+!6+>7.3&8.+#!
\('&+3&!_b+!4&3/_&!?>+)!-2+!)+>)/!&))!8.)!_233/!7.+!/>7!.3!'%43!4&)&#!!
G3!d+&!d%//-`''6'&)/!/>7!'(44.+!32+!>,-!7.8!.3!'().3!*)&!?b+!d&+3.3!&))!/6+(34&!
6`!/>7!(3).!2+!)+&?(_?&+'(4#!
K>/()(5)!&))!3%!2+!8.)!32+&!)(''!J(''c&3/#!=&3/_.!_>77.+!8.)!3`4>)!)`4#!J().!&5!
/.3/&)(>3!&))!/)`!6`!d+>3!32+!)`4.)!?&+!?+&7!%38.+#!\&+3!>,-!-%38!)*,_.+!>,_/`!
&))!8.)!2+!_%'#!
F2+!c&4!5&+!'().3!5&+!8.)!233%!-2?)(4&+.!?b+!8`!5&+!8.)!`34'>_#!1&3!?b+/5&33!(!
+b_.3!.3!_>+)!/)%38#!X,-!/`!5&+!8.)!/6233&38.!&))!/.!32+!/>6d('&+3&!)(66&8.!/())!
(33.-`''!3.+!(!c2+3524/5&43&+3&!/>7!/)>8!(!+&8!6`!<%88&77//(8&3#!!
V.)!2+!3>4!(3).!7`34&!/>7!5.)!&))!N5.+(4./!?b+/)&!_2+3_+&?)5.+_!'`4!6+.,(/!)(''!
-b4.+!>7!8.)!3>++&!d+>?2/).)!6`!0TRBC)&'.)#!
!F2+-.).3!)(''!J(''!f&3/!/_>4.3!
=238.!7(4!+288!>,-!_238.!&))!8.))&!(3).!5&+!.))!>7+`8.!c&4!/_%''.!5('c&!5(/)&/!(!.3!
7b+_!_52''#!
F2+!7&3!/_&''!4`!b5.+!c2+3524.3!.3!7b+_!_52''!2+!7&3!+288!
\&+&!.3!4.3>74`34/6'&)/!
\&+&!.3!6'&)/!7&3!6&//.+&+!?b+!&))!)&!/(4!7>)!=MH!>7+`8.)!.''.+!J(''Cf&3//_>4.3#!!
K'&)/.3!'(44.+!32+&!7())!-.7!>,-!c&4!6&//.+&+!8.3!32/)&3!8&4'(4.3#!V.)!_233/!
/_b3)!7.8!.3!4+b3!6'2))!/>7!b663&+!%66!/(4!>,-!/_&!7&3!6&//.+&!
+%88&77/524.3!-&+!7&3!4>8!b5.+/*3!&5!)+&?(_.3#!
f%/)!8.33&!8.'!2+!(3).!/`!+>'(4a!8>,_!/_b3)!&))!8.)!(3).!d+%_&+!5&+&!/`!7*,_.)!
)+&??(_#!!
U&3)&/('b/)!>7+`8.#!
M+.5'(4!524!)(''!c>dd.)!
M.38.3)(b/!?>)>5(3_.'!/>7!&5/'bc&+!&5/(_).+3&!7.8!.3_2).3#!E34.3!2+!52'!4'&8!&5!
&))!)())&!6`!4&7'&!4&+&4.^j!V.)!2+!c%!4+b3*)&3!7>)!\(4&++`524.3!/>7!2+!52+8.)!6`!
8.33&!6'&)/#!V.3!'(''&!4+b3&!6'2)).3!7.8!8.3!/)>+&!5&,_+&!'b33.3!>,-!dcb+_&+3&!
7>)!N)(,_.'d2+/524.3!d(8+&+!/)&+_)!)(''!8.3!6>/()(5&!%66'.5.'/.3!&5!<%88&77.3!
.?).+/>7!8.))&!2+!6>+).3!(3!(!>7+`8.)#!G3!+./)&%+&34!7.8!%)./.+5.+(34!.''.+!.))!
EZL!F2+&!(!4&+&4.-%/.)!/_%''.!b_&!52+8.)!*)).+'(4&+.#!1%+.3!7>)!+2'/.3!/_%''.!
_%33&!)2,_&/!&5!52@)'(4-.)!5('_.)!>,_/`!/_%''.!8276&!'c%8.)!?+`3!)`4.3#!
=&3!7&3!%)5.,_'&!>7+`8.)!>,-!?`!3`4>)!d2))+.!23!8.3!-2+!'(''&!).4.''`8&3^!e_&!
*)&3!7.8!b5.+82,_3(34^!U`!(3!.3!-*44'(4!d%)(_/'>_&'^!
V.)!'`).+!.3!8.'!?+`3!)`4.3!>,-!d%//&+3&!QOa!QQ!-`''.+!-b4!-&/(4-.)!-2+#!\+&!6'&)/!
?b+!.3!7&)&??2+#!
K>+).3!)(''!J(''Cf&3/!/_>4.3!6`!&38+&!/(8&3!c2+3524//6`+.)#!K'&)/.3!4.+!52'!(34&!
/)b++.!_23/'>+!&33&+/#!
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!
"""#$%&'()*&+,-().,)/#/.!

DD!

X7+`8.)/!2'/_&8.!'(''&!6&+_6'2))a!7b)./6'&)/a!>&/a!7.8!8.!/)>+&!2'/_&8.!)+28.)#!G3!
?&5>+()6'&)/!?b+!&''&!/>7!d>+!>,-!6&//.+&+!-2+#!H.'(4j!
G))!b5.+4`34//)2''.^jj!:&8!/_&!7&3!_233&!>7!8.)^!
F2+!c&4!_>77.+!,*_'&38.!.''.+!4`.38.!6`!4`34d+>3!b5.+!<>/'&4/d&3&3!>,-!/.+!
'b33.3!>,-!dcb+_&+3&!?+&7?b+!\(4&++`24.3/!6>+)&'!d'(+!c&4!4'&8!b5.+!&))!c&4!5&')!
&))!d>!-2+#!L))!7b)&/!&5!4+b3/_&!>,-!(3).!d&+&!-%/?&/&8.+!_233/!d+&!>,-!&))!d+*)&!
8.)!(3)+*,_.)!4.3>7!!3*&!-b4&!-%/!/_%''.!(33.d2+&!&))!?b+/)&!(3)+*,_.)!&5!
<%88&77.3!/_%''.!?b+/)b+&/#!:&+?b+!2+!5(/&/!8.33&!d('8!/>7!(''%/)+&)(>3!&5!
4+b3>7+`8.)!?+&7?b+!\(4&++`524.3^!M+>+!3(!5(!2+!_>+_&8.a!.''.+^!
.?).+/&))!>,-!)+(/)C(!8.3!-2+!8.'.3!&5!/)&8.3!-&+!)+&?(_.3!-b4/)&!6+(>+().)###!
J%43)a!'().!)+&?(_#!W&+&4.)!d>+8.!_&3/_.!%)3*))c&/!)(''!&33&)#!
E34.3!_>66'(34!)(''!3`4+&!_23/'>+!&5/#!8.33&!6'&)/#!
\+&!6'&)/!&))!d*44&!3`4>)!'24+.!-%/!6`!
:&,_.+!6'&)/!
E34.3!524!c&4!/_%''.!52'c&!/.3)!6`!_52''.3!/c2'5!
G3!-.')!X=!6'&)/!/>7!2+!5(_)(4!?b+!&))!_%33&!`_&!d%//!>/5#!
E3).!7*,_.)!&5!(3)+.///.!-2+!?b+%)>7!.))!62+>3)+28#!
G3!&5!)5`!524&+!6`!524!)(''!/_>4.3!>,-![44'.5(_/_2''&3#!
kG3!-b+3&!/>7!8.)!&'')(8!2+!+b+.'/.!(#!V.)!_>77.+!>,-!4`+!?>'_!/>7!/_&!)('';?+`3!
=MH!>7+`8.)a!.''.+!)('';?+`3!<%88&77/>7+`8.)#!!\('8.3!2+!7*,_.)!7(//5(/&38.j!
V.3!2+!)&4.3!/`!&))!8.)!/.+!%)!/>7!&))!8%!/)`+!(!.))!(38%/)+(>7+`8.a!7.3!8.)!4b+!8%!
(3).!?b+!d&_>7!8(4!?(33/!8.)!4+b3&!4+2/.)a!8.3!4+b3&!/'23).3!%66!7>)!
d&+3+(_.-%/.3!>,-!8.3!/)>+&!6>+)&'.3!/>7!'.8.+!(3!(!<%88&77/>7+`8.)#!!
!N)`+!8%!6`!d+>3!b5.+!c2+3524//6`+.)!/.+!8%!/)&3!`)!.3&!-`''.)a!>,-!'`34)!`)!&38+&!
-`''.)!7.8!J(''!f&3//_>4.3!?>38.3#!H2+!-&+!7`34&!d&+3!>,-!8.+&/!?b+2'8+&+!/.))!
<>/'&4/)`4.3!_>77&!>,-!4`#!!
N`!'234.!/>7!)+&?(_.3!2+!'>_&'!>,-!8.!)5`!d%//'(3c.+3&!2+!8.!/>7!)+&?(_.+&+!524.3!
2+!8.)!>_.c!(!)+&?(_72348#!!
N6>3)&3)!(d'&38!)+(/)!_23/'&!?b+!&))!c&4!/_&!)(''!c>dd.)a!7.3!8.)!-`''.+!c%!(3).!
.4.3)'(4.3!(->6!7.8!5&+!c&4!2+a!.''.+!-%+^k!
N_>4.3!2+!32+&######!!F2+-.)!)(''!J(''f&3//_>4.3!
X7+`8.)!+%3)!d%//-`''6'&)/.3!2+!?(3)!>,-!)+*44)#!\+>3!2+!52'8(4)!5(_)(4!?b+!7(4!8`!
c&4!>,-!7(3!/&7d>!&35238.+!8.3!?'.+&!4`34.+!8&4'(4.3#!\+>3!2+!/)&+_)!)+&?(_.+&8!
&5!4`34)+&?(_&3).+!>,-!,*_'(/).+!/>7!/_&!)(''!>,-!?+`3!=MH!5(&!<%88&77/524.3!
h7>)!:&'-&''&524.3i#!M+28.3!32+7&/)!d+>3!2+!.3!>(3/6(+.+&38.!6'&)/!/>7!_&3!
%)3*))c&/!d2))+.#!K`!&38+&!/(8&3!c2+3524/d+>3!h7>)!=MHi!_233/!8.)!'().!>+>&38.!
/.3&!_52''&+!h32+!7&3!)#.@#!/_&!-.7!?+`3!)+23(34/6&//.)i.?).+/>7!/(_).3!2+!
>d.?(3)'(4!>,-!8.)!2+!52'8(4)!'%77(4)!82+!7.8!/)&+_&!/5234&+!+%3)!-b+3#!
Ub+!7(4!6>+).3!7>)!J(''c&3//_>4.3!>,-!=MHC>7+`8.)#!M+.5'(4)!7.8!c2+3524.3#!
<.)&+!7(4!6`!8.3!)+`_(4&!'(''&!6&+_.3!/>7!d>+8.!%38.+-`''&/!>,-!4b+&/!
&35238d&+#!
L35238.+!>?)&!b5.+4`34.3!b5.+!/6`+.3a!7.3!8.)!5>+.!d+&!7.8!?'.+#!
M+(/)!4&+4&.%)/(_)!7.3!/>'.3!'*/.+!?(3)!6`!7>+4>3.3!b5.+!/6`+.3a!.3!?&3&/)(/_!
'b33!/_(?)&+!?2+4!6`!-b/).3!(3)(''!-*+./-%/.)#!J().!)+(/)!/_b)/.'!&5!4+b3*)&3!5(8!
d%//-`''/6'&)/.3#!
X_'&+)!5('_.)!/>7!7.3&/#!W+b3>7+`8.)!!7())!.7>)!)`4.)!2+!5(_)(4)a!1.+!)+28!
d.-b5.+!6'&3).+&/!82+#!1&3!-b+!?`4'&+!5(8!d%//-`''6'&)/.3C!
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!
"""#$%&'()*&+,-().,)/#/.!

DP!

X7!)+28!_&3!6'&3).+&/!/`!)`4.3!>,-!/6`+.3!(3).!/*3/!5>+.!d+&!
:*3!7>)!).4.'-%/.)!2+!'().!)+`_(4a!
H2+!4`+!c&4!6`!524!)(''!J(''c&3//_>4.3#!
H2+!/)&33&+!&''&a!d+&!7&+_.+(34&+!(!_b+d&3&3#!
=>+/&)!524.3!5(8!8.))&!b5.+4`34//)2''.!)%/.3)&'/!4`34.+!>,-!XUMLNM!7.8!
3.&%)+&'&!_23/'>+a!8`!8.!?'./)&!d('(/).+!)+>)/!&'')!_&3!%66?b+&!/(4!>,-!-`''&!
-&/)(4-.)/d.4+23/3(34.3a!7.3!8.)!/>7!8*_.+!%66!3%!2+!/)>''&+3&!/>7!_>77.+!(!
&''8.'./!?b+!-b4!?&+)!>,-!(3).!/.+;d+*+!/(4!>7!?>)4234&+.!b-)#!
M+*44)!b5.+4`34/)2''.#!V.))&!>,-!8.)!5(8!N%33*/!'(5/!2+!8.!.38&!/>7!d&+3.3!
d.-b5.+!4`!b5.+!6`!524.3!)(''!G34.'d+._)//_>'&3!h8.!)&+!/.8&3!4`34)%33.'3!5(8!
e/)+&i#!
L''&!4+b3*)>+!4b+!&))!7&3!d'(+!-&+7>3(/_!>,-!&5/'&663&8#!
e5.+4`34.3!b5.+!c2+3524.3!2+!)>66.3j!X,-!6'&)/.3!2+!?%3_)(>3.''!>,-!7.8!'().!?+(!
/(_)#!
!
!
!
!
!
!
!
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!
!
!
!
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!
"""#$%&'()*&+,-().,)/#/.!

DT!

KJLMN!F<!P!
'().!>752@'&38.!!?(3)!
?(3)!4+b3)!5&+(.+&38.!
Y)).+'(4&+.!.3!6&//&4.#!Hbc8/_(''&8.+3&!2+!7./)!)+b))/&77&#!
_233/!>)+*44)a!8`'(4!d.'*/3(34!8`'(4)!%38.+-`''.3!/_b))#!=233/!-.')!d>+)4'b7)!
H2+!5&+!?(3)!>,-!8.)!?&33/!.3!'._6&+_!>,-!.))!8&4(/!3.8&3?b+!)+&66&3a!7.3!3%!2+!
8.)!.3!4'b78!6'&)/!82+!?`!7233(/_>+!%66.-`''.+!/(4#!
W+b3)!>,-!?(3)!
U(3!)+&66&!)(''!(!b5+(4)!)+(/)!6&+_!
H2+!-&+!c&4!3>4!&'8+(4!5&+()#!N.+!'%77(4)!%)#!N2_.+)!52'8(4)!>)+*44)!(!7b+_.+#!
)+.5'(4)!/)+`_!3.+!)(''!:&'--&'&5#!7b+_!6`!5(3).+3;_52''&+!
M+&?(_d%''.+a!d'`/)a!+`))>+#!
H&+!(34.3!/*36%3_)#!
E4.35%@.)!>,-!>)+*44)#!H2+!_&3!7&3!(/)2''.)!d*44&#!J244!6&+_.+3&!6`!7.+!6'&3&!
*)>+!/`!&''&!_&3!&35238&!8.7#!
:&,_.+)!4./)&')&8!/>7!_&3!%66'.5&/!/>7!>)+*44)a!/_%''.!?b+d2))+&/!>7!8.3!
>74&5/!7.8!5.+_/&7-.).+;d>/)28.+;_>3)>+#!X7!c&4!/_%''.!238+&!3`4>)!/`!
/_%''.!c&4!-&!.3!.@_'%/(5&+.!)+&66/).3d.'2443(34a!>,-!42+3&!d.'*/3(34!(!8.3!
>74(5&38.!4+b3/_&3#!V.)!5>+.!>,_/`!d+&!>7!)+&66&3/!/'%)!>,-!db+c&3!_&3!
>d/.+5.+&/!?+`3!)+&66/)&+).3!6`!d`8.!8.3!b5+.!>,-!3.8+.!/(8&3a!8.)!d(8+&+!)(''!
)+*44-.)#!
G4.3)'(4.3!4&3/_&!?(3!4`34524a!7.3!c>dd(4&!)+&66>+!>,-!7&3!_&3!(3).!'`)&!d'(!&))!
)())&!.?).+!+`))>+!/>7!?b+._>77.+!>?)&!-2+!(!/'23).3#!],_'(4)j!1&3!/.+!*)).+/)!
/2''&3!&))!?>'_!?&_)(/_)!4`+!82+#!V.)!2+!-.''.+!(3).!-.')!)*8'(4)!32+!7&3!db+c&+!4`a!
-%+!7&3!/_&!?>+)/2))&!?b+!&))!-())&!)(''!&38+&!238.3a!8!5!/!32+!7&3!_>77.+!
%66(?)`3!>,-!/_&!3.+!)(''!:&'-&''&524.3!.''.+!)52+)>7#!=233/!k>3&)%+'(4)k!&))!4`!
82+a!7&3!52'c.+!-.''+.!&38+&!524&+#!
U(3!4+b3/_&!>7!/>77&+.3!>,-!?(3)!(!/(4!7.3!6*)).'().)#!:&+_.3!6&+_C!.''.+!
/)&8/_23/'&#!
:&,_.+)!6&+_6&+)(!7.3!>)(''4234'(4)!?b+!8.!7`34&!,*_.'d%+3&!/>7!+b+!/(4!(!
>7+`8.)#!
N)>+&!7bc'(4-.).+!&))!%)5.,_'&!!
W+b3>7+`8.3!2+!5(_)(4&!?b+!N)>,_->'7/!6+24.'j!
M+.5'(4!)+&66&#!H&+!8>,_!&'8+(4!4`))!8.3!5&8!c&4!5.)a!/`!8.3!'(44.+!(3).!6+.,(/!5(8!
.))!/)+`_#!
H&+!&'8+(4!4`))!3.+!82+!
1(33/!(3).!&))!c&4!3`4>3/(3!4`))!-2+a!7.3!)+&66&3!?*''.+!3>4!.3!?%3_)(>3!>,-!8.3!
/.+!)+.5'(4!%)!6`!d('8.3#!V>,_!(3).!/`!)+.5'(4!&))!c&4!_+25.+!&))!8.3!d.5&+&/!(!c%/)!
/(3!3%5&+&38.!?>+7!)(''!5&+c.!6+(/#!
L'8+(4!&3523)!.?).+/>7!c&4!2+!3*(3?'*))&8!
H2+!_&3!7&3!d*44&!3`4>3!7.+!/6.,(.''!d*443&8!h85/!/6.,(.''!&+_()._)%+ia!
d>/)28.+!>,-!_&3/_.!_>3)>+a!'().!-b4+.!-%/#!
:&+?b+!?(33/!8.)!(3).!?'.+!4`34524&+!%66!)(''!<%88&77.3^!
V.)!-2+!2+!.3!/3*44!'().3!)+&66&#!H&+!&'')(8!_23)!&))!8.)!2+!'().!&5!.))!
/7%')+>3/)2''.a!8.3!2+!(3).!'2))!&))!-())&!7.3!4%''(4!32+!7&3!_233.+!)(''!8.3#!
E34.)!&))!&372+_&!6`#!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

PB!

H&+7>3(/_)!8&4)(8!7.8!4+b3&!)+.5'(4&!6&+)(.+!7.3!'().!.3/'(4)!>,-!>d.'*/)!
_52''/)(8#!E3/6(.+&38.!7.8!8.!_%6.+&8.!>7+`8.3&!7.8!d.+4!(8&4.3#!N*38!>7!8.)!
(3).!?`+!?(33&/!_5&+#!
\%''.+a!8`'(4!'%_)a!+`))>+a!/_+26a!)%34!)+&?(_!32+&!
U(3!)+&66&!7.3!5.7!&35238.+!8.3#!:&+!2+!/)&8/'(5.)!
M+.5'(4)!3&)%+>7+`8.!7.8!6&+_524a!d.'*/3(34!/&_3&/#!
L35238.+!/2''&3a!>7!32/)&3!&'8+(4a!8.33&!)+&66&#!]+!4+b3!>,-!?(3!6`!/>77&+.3a!
7.3!/_%''.!-.''.+!(3).!)&!/_&8&!&5!&))!8.)!d*448./!'().!)2)&+.!(!&3/'%)3(34!)(''!8.3#!
V.//%)>7!)+>+!c&4!&))!?'.+!/_%''.!&35238&!8.3!8`!>,_/`j!
F2/)&3!&'8+(4!&3523)#!1*,_.)!+`))>+!lh!
7*,_.)!5&,_.+!3&)%+!
L35238/!32/)&3!(3).#!X_'&+)!5&+)!8.3!'.8.+#!<`))>+!
V.33&!)+&66&!>,-!d>''6'&3.+3&!3.8&3?b+!2+!NIIIII!)+`_(4&#!1&3!-&+!(34.3!
8(+._)!'%/)!&))!/_(,_.!3.+!/(3&!d&+3!8()#!8.)!2+!?b+!7*,_.)!_>3/)(4&!)*6.+!82+!3.+.#!!
\+*).+!&5!_>3)&_).+3&!7.8!:&'-&''&524.3#!V.//%)>7!>?)&!8`'(4)!/>6&8.!5(3).+)(8#!
L'8+(4!&3523)!?b+d(38.'/.3a!7.3!8.3!/.+!)+.5'(4!%)#!=&3/_.!8>,_!.3!+(/_!&))!8.)!2+!
8`'(4!(3/*3!?+`3!>74(53(34.3a!5('_.)!_&3!4b+&!&))!8.3!_233/!>)+*44!3&)).)(8^!
E34&!_23/'>+!
)+.5'(4!)+&66&!7.8!?(3!4+b3/_&#!
E34.3!_>77.3)&+j!:&8!2+!<>/'&4/6&+_.3^!
5&+_.3!.''.+a!&35238.+!8.3!&'8+(4!
[)3*))c&+!/2''&3!8.//!)+&66>+#!
H*?/&)!5&,_.+a!7.3!(34.)!?>'_'(5a!(3).!.))!/)+`_#!X)+.5'(4)!3&)).)(8#!
=&3!(d'&38!)*,_&!&))!>7+`8.)!7.8!)+&66>+3&!_23/!!'().!52'!7*,_.)!&5/_(')#!
U(3!6'&)/!/>7!4b+3&!_%38.!?`!'().!7.+!>75`+83&8!&5!8.3!/>7!&3/5&+&+!?b+!
+.3-`''3(34.3#!
Ia!5('_.3!?(3!d('8j!Nc2'5?&''.)!d'(+!c&4!d`8.!%66'(5&8a!4'&8a!(3/6(+.+&8!&))!).,_3&!
.''.+!7`'&!&5a!/)(7%'.+&8a!-&+7>3(/_a!)+*44a!'%43!>,-!&5/'&663&8j!J`)!8.)!?`!
d./)`jj!
K4&!4+b3/_&3!_233/!8.)!)+.5'(4)!7.3!.))!?>)>!&5!/&77&!6'&)/!8.3!0R;A!4.+!/2_.+)!
.3!&33&3!/)273(34#!
H&+!/2''&3!&3'.83(34!&))!6&//.+&!>7+`8.)#!
U(3!4.3%(3!)+&66&!/>7!/_%''.!_%33&!+%/)&/!%66!>,-!d'(!52'8(4)!?(3#!N_%''.!_%33&!
?%34.+&!/>7!.3!4+b3!6+%3_&38.!6&//&4.!5(8!.3!?b+)2)3(34#!
(34.)!/2+/_(')!(3)+*,_!
G))!&5!8.!b5.++&/_&38.!)+.5'(4&!6&+)(.+3&!+%3)!-%/.)!82+!c&4!d>88.#!!
M+.5'(4)!&5d+>))!(!/)&8/_&+)&3!>,-!d+&!&))!8.3!?(33/#!
H2+!4`+!5(!5&+c.!8&4!7.8!5`+!8>)).+!)('';?+`3!8&4(/#!V.)!2+!3*))(4)!?b+!d`8.!-.33.!
>,-!>//!&))!)&!)+&66>+3&!%66?b+!>,-!5(!b5&+!+2_3(34!6`!524.3!%66!>,-!6+&)&+!>7!
8.!52@).+!/>7!5(!/.+!>,-!-%+!8.!?b+238+&/!b5.+!`+/)(8.+3&#!
H&+!&'8+(4!4`))!-2+!)+>)/!&))!c&4!d>))!(!>7+`8.)!(!7.+!23!?.7!`+#!=233.+!(3).!.3/!
(4.3!)+&66&3!6`!d('8.3#!!
f&4!+b+!7(4!(3).!(!>7+`8.)#!H&+!&'8+(4!524&+3&!?b+d(#!
='(66d+&3).3!2+!.))!/6233&38.!(3/'&4!>,-!?+`35&+>3!&5!-b4&!-%/!d+.85(8!
/)%8.3)-%/.)!F*6>3.)!4b+!&))!7&3!?`+!?(3&!5*.+!%)!b5.+!/)&8.3!>,-!d>+)!7>)!
N>'3&#!H2+!-&+!8.)!`)7(3/)>3.!)(8(4&+.!?%33()/!?'&88.+7b//#!
-&+!(3).!%6672+_/&77&)!8.33&!6'&)/#!
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!
"""#$%&'()*&+,-().,)/#/.!

P0!

K'&)/.3!2+!'().!/_%7!6`!_52''.3!>7!7&3!2+!+288!&5!/(4!8`!8.)!'(44.+!'().!d>+)!?+`3!
-%/.3#![348>7&+!/6.'&+!?>)d>''!6`!6'&3.3!3.8&3?b+!>,-!/&7'&/!82+#!\+&!?b+!8.7#!
V.!/)b+!(3).!82+#!!
U(3)!7.8!)+28.3!>,-!4+b3/_&3!>,-!8.3!_%6.+&8.!7('cb3jk!
W`+!/2''&3!-2+#!1.3!/_%''.!_&3/_.!%385(_&!6`!_52''.3!.?).+/>7!8.)!2+!'().!
_+`34'(4)!&))!)&!/(4!5(8&+.!3.+#!H&8.!)+&66&3!'.))!+&_)!3.+!)(''!524.3!.''.+!-&?)!.3!
)*8'(4&+.!8+&43(34!>,-!7bc'(4)5(/!d2))+.!d.'*/3(34!-&8.!c&4!3>4!)&4()!524.3!
>?)&+.#!
G3!6'&)/!&))!_>66'&!&5!>,-!)&!8.)!'%43)!5(8#!
L35238.+!(3).#!
V.)!2+!.3!?(3!6'&)/#!
1b+_!>7!_52''.3!>,-!5(3).+3a!'().!'2/_(4#!X?)&!7*,_.)!/_+26#!
N_b3!)+&66&#!J%77(4)!
V.))&!?&_)%7!&))!8%!d>+!(!.3!)+284`+8/7('cb!7())!(!.3!7('c>3/)&8!2+!/(4!%3(_)!>,-!
d.-b5.+!%)5.,_'&/!7.+&#!
F&)%+.3!(!>,-!_+(34!>7+`8.)!2+!(!/(4!3`4>)!%3(_)a!/>7!7`/).!d.5&+&/!25.3!32+!
>7+`8.)!?b+)2)&/#!
J%43#!
U(3)!7.8!4+b3/_&!7())!(!/)&3!
J().!/5`+?+&7_>7'(4!7.3!-.')!>_#!
\+&!&))!8.)!?(33/!.3!)+&66&!3.+!7>)!:&'-&''&524.3!8>,_!_>77.+!7&3!3.+!)(''!.3!
+2))!)+(/)!>,-!7b+_!6'&)/!/>7!(3).!(3/6(+.+&+!/`!7*,_.)#!H2+!/_%''.!_%33&!d'(!
7*/(4&+.!>,-!)+*44&+.#!
V.)!2+!d&+&!.3!'`34!)+&66&!%66!?b+!&))!)&!7(4!?+`3!EZL!6`!\(+4.+!f&+'/4&)&3#!
L''&!/>7!d>+!-2+!-&)&+!d&,_&+3&#!N_%''.!(3).!b5.+'.5&!%)&3!QOl&3/!d%//#k!
2+!&'8+(4!-2+#!
W`+!(3).!/`!>?)&!-2+a!_&3!5&+&!'().!7b+_)!6`!_52''.3#!!
N_b3)!7.8!&33&)!23!d('&+!>,-!5248&77#!
kkF*?(_.3kk#!K`!%66)2_)/?2+8!(!>7+`8.)!/>7!3*(3?'*))&8#!=&3!7&3!4`!3.+!-2+^!
:&+)!_>77.+!c&4!3%^!
H&')!6`!5(3).+3#k!
V.3!2+!'().!/6233&38.a!7.3!'`34!32+!7&3!_>77.+!7.8!7&)_&//&+#!V.3!2+!52'8(4)!
.3/'(4!5('_.)!_&3!_233&/!>)+*44)!6`!_52''&+3&#!!
W`+!8.33&!524!.3d&+)!8&4)(8a!8`!_233.+!7(4!)+*44#!Ed'&38!'().!>+>&8!?b+!&))!7b)&!
.3!+`))&#!
G3!5&,_.+!7.3!8>,-!52'8(4)!/'().3!)+&66&#![38.+!%)3%))c&8#!
H&+!(3).!/`!7*,_.)!`/(_).+!>7!8.33&!6'&)/#!
G3!+2))!)+.5'(4!6&//&4.!
=233.+!(3).!)(''!
>_!
\&+&!.3!)+&3/6>+)524#!
L35238.+!&'8+(4!8.3!C(34.3!`/(_)!
f&4!4(''&+!8.3#!\.'*/3(34.3!_&3!d'(!d2))+.j!f&4!/_%''.!&'8+(4!4`!82+!6`!_52''.3j!
E3).!5`+!524##!
W`+!(3).!82+!C!8.)!_233/!(3).!)+*44)!32+!8.)!2+!7b+_)!
=233.+!(3).!)(''!8.))&!)(''+2,_'(4)!52'a!
E3).)/24&38.!4.3>74`34/!)+&66&j!
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!
"""#$%&'()*&+,-().,)/#/.!

PA!

?(3)!4`34!/)+`_!
1(33.3!?+`3!32+!c&4!5&+!'().3#!H2+!?(,_!7&3!(3).!4`#!H2+!/&))!?&+'(4&!7233(/_>+a!
?b+7>8'(4.3!7(//d+%_&+.#!H2+!/_%''.!c&4!d&+&!4`!>7!c&4!5&+!)5%34.3!>,-!8.)!2+!
c&4!(3).#!
G))!'().)!4+b3>7+`8.!(!&''!)+&?(_.3!7*,_.)!%66/_&))&)!&5!?`4.'5233.+!>,-!
-%3824&+.#!
M+.5'(4!)+&66&a!_%38.!4./)&')&/!7.+!(3)+.//&3)#!V`'(4)!%38.+-`''.3!6`!5(3).+3#!
V.)!2+!?(3)!82+#!
W&3/_&!?(3)!>7+`8.#!
V`'(4)!%38.+-`''.3!)+&66&a!7b+_)!>,-!4+(/(4)#!
:2'8(4)!?(3!)+&66&!3.+a!7.3!/>7!c&4!_3&66)!&'8+(4!4`+!(#!N*3/!(3).a!'.8.+!
.4.3)'(4.3!(34.3/)&3/a!/6&+&+!(34.3!)(8!&))!4`#!
4(''&+!)+&66>+!
f&4!_233.+!(3).!)(''!8.3#!!
H2+'(4)!7.8!52@).+!>,-!.3!>752@'&38.!7('cb!(!/_&+6!_>3)+&/)!)(''!8.)!.@)+.7)!
)+&?(_.+&8.!>7+`8.)!3.8&3?b+#!
:&8!d+&!&))!8.))&!>7+`8.!(3).!.@6'>&).+&)/!-&+!c&4!)23_)!7`34&!4`34.+#!k!
E34&!
G38&/)!.3!)+&3/6>+)524!(34.)!6+>7.3&8/)+`_!
L))!4`!(!'%77(4)!>7+`8.!%)&3!)2)!d.d*44.'/.!4b+!7(4!&'')(8!4'&8!
\&+&!.3!6&//&4.!32+!c&4!4.3&+!)(''!N(d(+(.3#!
:&,_.+!%)/(_)!?+`3!8.33&!)+&66&!C!'`)!8.3!5&+&!_5&+#!
f&4!)+>+!&'8+(4!&))!c&4!-&+!4`))!-2+#!!
=233/!/>7!.))!7*,_.)!5&,_.+)!3&)%+/)+`_!/>7!7&3!42+3&!?`+!d.5&+&!>,-!
)*8'(4&+.!_3*)&!&3!)(''!5&'-&''&524.3#!
L35238/!&'8+(4j!
J%77(4!7*/(4!6&//&4.!
H2+!/_%''.!7&3!_%33&!4b+&!/`!7*,_.)!7.+!?b+!>//!(33.+/)&8/d>+!j!
G3!d+&!524!?b+!/_>'d&+3.3!hG34.'/_&!/_>'&3i!>7!8.!/_&!%385(_&!&))!_>+/&!
)+&?(_.+&8.!524&+#!&33&+/!'().!d>+)4b78!>,-!&3>3*7)#!N_%''.!(3).!5('c&!4`!82+!.3!
7b+_!_52''#!H&+!&'8+(4!-b+)!3&73.)!<>/'&4/6&+_.3##!/24.+!52'!/())^!
U(3)!7.8!8.)!4+b3&!_+(34!)+&66&3!
4&3/_&!?(3a!7.3!/_%''.!_%33&!b663&/!%66!>,-!'.8&!)(''!3`4>)!)+.5'(4&+.!
V.3!2+!'().!%88&!5&+?b+!/`!7*,_.)!)+&66>+!>,-!&3'2443(43&+!-2+^!E34.3!/_b).+!
>7+`8.)!3%7.+&!7.3!8.)!-&+!6>).3)(&'!
H&+!&'8+(4!5&+()!(!>7+`8.)#!
1>)(>3a!-.''+.!4`+!7&3!%66?b+!23!3.+?b+!7>)!)+&?(_.3j!
M*,_.+!(!6+(3,(6!&))!&''&!6'&)/.+!_233/!3.84`343&a!b5.+52@)&!>,-!7%44(4&#!E34.)!
/)2''.!c&4!+b+!7(4!(!.?).+!/_*73(34#!
\+&!4.3524!C!_&3!d.-b5&/!
M+.5'(4)!7.8!'().!4+b3)!
:(_)(4!/>7!.3!8.'!&5!4+b3>7+`8.)#!
f&4!-&+!(3).!.3/!/.))!8.33&!)+&66&!C!7.3!8.)!/.+!?(3)!%)j!
M+.5'(4)!7.8!.3!)+&66!%66!)(''!<%88&77.3!
H&+!(3).!4`))!(!8.3a!7.3!8.3!/.+!?(3!%)!6`!d('8.3#!
\+%_&+!5&+&!/_+26(4&+.!23!6`!d('8.3#!!
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!
"""#$%&'()*&+,-().,)/#/.!

PO!

G3!/6233&38.!)+&66&!/>7!/&7)(8(4)!2+!'().!'2/_(4!?b+!d&+3.3!32+!8.!4`+!82+!
/c2'5&#!
V.)!2+!.3!'().!+>'(4)!)+&66&!7.8!7`34&!5&+(&)(>3.+#!G?).+/>7!7(3&!5&38+(34&+!
(3).!>?)&!4`+!c%/)!-2+!_&3!c&4!(3).!6._&!6`!5&+?b+!8.3!2+!.))!6>/()(5)!(3/'&4#!
E34&!/2+/_('8&!_23/'>+!?b+!8.33&!)+&66!&33&)!23!&))!c&4!)*,_.+!/*38!>7!
d&+35&43/_b+&+.!>,-!+%''/)>'/d%383&!/>7!d.-b5.+!_>77&!3.+?b+!d.+4.)!8.33&!
524#!!
=&3>3?b+d(38.'/.!)(''!:&'-&''&524.3#!
L'')(8!)+.5'(4)!7.8!.3!)+&66&!>74(5.3!&5!4+b3&!)+28#!M+&66&3!2+!>@`!)+&5'(4!7.8!
/(3&!(,_.!+&_&!/)+2,_3(34#!
:2@)'(4-.).3#!V.)!?(33/!/`!7*,_.)!&))!)())&!6`j!
H+!%34.?2+!/&77&!_23/'>+!-2+!/>7!5(8!6'&)/!3+!Q#!V.)!_&3!8>,_!5&+&!'().)!
/_+26(4)!-2+!(d'&38a!_233/!8.)!/>7#!
kW&3/_&!)+(/)!>,-!?b+?&''.)#!V`'(4)!%38.+-`''!>,-!>/)28&)#!
!1&3!/_%''.!_%33&!4b+&!7*,_.)!7.+k!
X)+>'(4)!5&,_.+!%)/(_)!b5.+!<>/'&4/6&+_.3!/>7!7`/).!?`!5&+&!_5&+#!V.)!2+!>,_/`!
.3!b_&8!)(''4234'(4-.)!?b+!8.!/>7!d>+!(!<%88&77.3!&))!)&!/(4!)(''!\.''.5%.#!!
=&+&_)2+/+(_!6'&)/j!V.3!d.+2))&+!7*,_.)!>7!5&8!<%88&77.3!2+!>,-!'23_&+!?(3)!
&+_.)._)>3(/_)!)(''!>7+`8.)/!2'8+.!8.'&+#!:>+.!-2+'(4)!&))!d.5&+&!8.33&!/>+).3/!
524!7.''&3!8.3!4&7'&!>,-!3*&!8.'.3!&5!>7+`8.)#!!
U(3!4+b3/_&!-2+!/>7!db+!d.5&+&/!
.3!?(3!6'&)/!6`!8&4&+3&!7.3!.3!4&3/_&!7b+_!6'&)/!/>7!_+25.+!d.'*/3(34!6`!
_52''&+#!H&+!7&3!-%38!4`+!8.)!d+&!l;!
>_&*!/5+)!7('cb!&))!4b+&!7.+!)(''4234'(4!?b+!?'.+!4`.38.!
U%3_&+!>_!
M+.5'(4)!7.8!.3!(,_.!+2)'(3c(4!6+>7.3&8!d'&38!8.)!'%77(4&!4+b3&!
H&+!(3).!&3523)#!
V.)!2+!)+.5'(4)!32+!7&3!)&+!)(''5&+&!6`!3(5`/_(''3&8.+!>,-!%)d'(,_&+#!
V.33&!7(3!?+&7)(8&!)23_)&!>&/!h32+!)+&?(_.3!6`!:&'-&''&524.3!7(3/_&+i!5.+_&+!
(3).!d'(!.3!?+&7)(8&!>&/!%)&3!.3!d*44&+d.)/6'&)/!>!.3!?b+)2)3(34/6'&)/#!NYFVj!
W+b3)!2+!-2+'(4)#!!
W+b3)!>,-!?(3)a!7b).+!7`34&!d&+3!>,-!7233(/_>+!7.8!-%38&+#!]3'(4.3!'().!
-.7)+.5'(4)!(!/).3/)&8.3#!
/'().)a!b8.!>,-!7b+_)#!
V.)!-2+!2+!(34.3!524!c&4!42+3&!)&+#!
E34.3!524!c&4!52'c.+#M+&66&!/>7!_233/!?b+`'8+&8#!M+`34)!5(8!7b).#!
M+&66&3!3.8!-&+!c%!-.')!_'&+)!_5&'()g.+#!!
N'().)!+%3)>7!
H2+!4`+!c&4!5&+c.!8&4!)(''!>,-!?+`3!-.77.)#!f&4!4(''&+!&))!8.3!4+b3)!7.3!8.)!_%38.!
5&+&!7.+!52'/_b))#!K`!5(3).+3!_&3!7&3!(3).!4`!-2+!8.)!d'(+!XM<XJEWM!(/(4)a!8.)!2+!
/*38!&))!8.)!(3).!/&38&/#!
G3!4&3/_&!/_b3!3.84`34!7>)!5&''-&''&524.3!
G3!)+.5'(4!)+&66&!7.3!'().!7(//_b))#!:2'8(4)!(/(4!6`!5(3).+3#!!
J().!?b+!d+&3)!6&//&4.#!1&3!)23_.+!(d'&38!6`!&))!8.)!5&+!-2+!/>7!'&/.+7&33.3!
-2+c&8.#!W`+!-2+!4&3/_&!/2''&3#!
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!
"""#$%&'()*&+,-().,)/#/.!

PQ!

K'&)/.3!2+!7b+_!>,-!->)?%''#!N5`+)!&))!/24&!5&+?b+!c&4!/_&''!4`!82+a!8.)!?(33/!&38+&!
524&+!&))!)&#!G38&!&3'.83(34.3!2+!?b+!&))!)&!7(4!)(''!4+%/6'&3.3#!F2+!d&+3.3!5&+!
/7`!5&+!8.)!.3!&3'.83(34#!!
M+.5'(4!)+&66&!7.8!4+b3)!+%3)!>7_+(34!
f&4!_233.+!(3).!(4.3!d('8.3a!/`!c&4!_&3!(3).!/5&+&!6`!8.33&!?+`4&#!
H&+!&'8+(4!4`))!82+!7.3!d&/.+&)!6`!d('8.3!/`!/_&6&+!8.)!.3!/_b3!_23/'&!!
H2+!-&+!c&4!(3).!4`))a!/`!c&4!-&+!(34.3!`/(_)#!
E34.3!/6.,(.'')#!M+&66&3!'(44.3!(3/6+2348!(!4+b3/_&3#!=233/!3&)%+'(4)#!\+&!
6+>7.3&8524!>,-!?+(!?+`3!)+&?(_#!
:ENNMG!EFMG!GFN!LMM!VGFFL!ULFFN!
=&3!(3).!7(33&/!+(_)(4)!>7!c&4!5&+()!82+#!
/'().3!+`))/)(4!
G3!8.'!)*,_.+!6&//&4.3!2+!'().!>d.-&4'(4!.?).+/>7!8.)!(d'&38!_&76.+&+!
7(//d+%_&+.!(!32+-.).3#!V.//%)>7!/.+!7&3!>?)&!+(_)(4)!?.)&!d+%3+`))>+!32+!7&3!
4`+!82+#!E!b5+(4)!2+!8.)!.3!)+.5'(4!7.3!'().!d+&3)!4`34524#!
M+.5'(4)!6+>7.3&8/)+`_#!Ed'&38!6`!5(3)+&+3&!/5`+)!&))!)&!/(4!?+&7!64&!8`'(4!
/3b+bc3(34!
J`34!)+&666&!hd+&!7>)(>3i!/>7!4.+!7bc'(4-.)!&))!_>77&!)(''!32+7&/).!7&)&??2+!
h>7!7&3!(3).!-&+!>3)!(!d.3.3i#!_233/!>7!.3!4&77&'!8.'!&5!N)>,_->'7!7.8!&''!
4+b3/_&#!
[38.+!?'.+&!`+!5&+!)+&66&3!)+&/(4!>,-!'().)!k-&'5?&+'(4k!&))!4`!(a!3%!2+!8.3!8>,_!
+.3>5.+&8!7.3!6&+_>7+`8.)!+%3)!>7!2+!+2))!8`'(4)!%38.+-`''.)#!
<b+!7(4!&'8+(4!c%/)!82+#!
M+&3/6>+)/)+2,_&!
=233/!/>7!.3!.@>)(/_!).+&//.+&8!)+284`+8#!
G??._)(5!4.3524#!
V.))&!_%38.!5&+&!.))!?(3)!4+b3>7+`8.)a!7.3!7&3!/_b).+!8.)!(3).a!8.)!/.+!>?)&!
5&35`+8&)!%)#!M+&66&3!4.+!d+&!7>))(>3!>,-!2+!.3!d+&!4.3524!3.+!)(''!E,&!6`!
<>/'&4/4&)&3#!
f&4!-&+!&'8+(4!5&+()!82+#!
Ub+!d+&3)#![385(_.+!42+3&!8.33&#!
U(3!)+&66!>,-!)+.5'(4)!>7+`8.#!!
G3!/7&+)!>,-!6+&_)(/_!4`34524!?b+!&))!/3&dd)!)&!/(4!3.8!)(''!:&'-&''&524.3#!V>,_!
8%dd.')!7.8!&''&!+`))>+#!
Ub+%)/&))!&))!c&4!4`+!3.+!?b+!)+&66&3!/`!2+!8.)!7*/(4)#!
H2+!3.8&3?b+!d>88.!)>7).3!(!.3!+b8!)+2_`_#!1(3!'(''&!/*/).+!)+>88.!8.)!/).3-`+)#!
F2+!5(!_>7!7.8!6&66&!.3!5(3).+8&4!(!&85.3)!7.8!_&'')!>,-!/3b!/`!_>7!)>7).3!%)!
%+!.3!&5!_`_&+3&#!<b8&!_'28.+a!5())!/_244!>!'%5&!>,-!(!-&38.3!.))!_3(66.!d&''>34.+!
>,-!.3!_>+4!7.8!6&66.+/)+%76.).+#!V.)!5&+!?&))(4?>'_.)!/>7!d>88.!(!_`_&+3&!>,-!
)>7).3!/_%''.!/2_.+)!3.+!)(''!N)>+)>+4.)!>,-!/2'c&!/(3!4+.c>+!6`!c%'7&+_3&8.3#!k!
M+.5'(4!7('cb!
X?)&!/_+26(4#!G3!8.'!+`))>+#!N6233&38.!524!)(''!/_>'&3#!U(3&!(/?>+7&)(>3.+!6`!
5(3).+3#!
1.+!7*/(4!d.'*/3(34!/_%''.!_%33&!'*?)&!)+&66.3j!
K.+/>3'(4.3!&35238.+!c&4!/2''&3!)+&66&3a!8`!c&4!(3).!d+%_&+!5(/)&/!(!8.3!8.'.3!&5!
<>/'&4/6&+_.3!>,-!8`!8.)!?(33/!&38+&!6&//&4.+!3.+!7>)!5&'-&''&524.3#!!
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!
"""#$%&'()*&+,-().,)/#/.!

PR!

f&4!5(''!7(33&/!&))!)+&66&3!(3).!-.''.+!%38.+-`''/!5(3).+)(8a!5('_.)!4b+!6&//&4.3!
>d+%_d&+!>,-!8.)!32/)&3!?&+'(4!7.8!+(/_.3!?b+!-&'_&!-&'5&!`+.)#k!
V.33&!/(8&3!&5!:&''-&''&524.3!2+!/`!.3>+7)!7*,_.)!d2))+.!23!8.3!&38+&#!V.)!
_233/!&5/'&663&38.!&))!_>77&!d>+)!?+`3!&''&!?%'&!d*443&8.+!>,-!4`!%66!?b+!.3!
)+&66&!/>7!2+!>74(5.3!7.8!)+28!>,-!4+b3/_&!
Z-&+7(4!)+&66!7.3!?b+!7*,_.)!+`))>+#!
\+&!?b+!_>38(/.3!6`!2'8+.!8&+#!
=>3/)(4&!>+8!?b+!&))!d./_+(5&!%66'.5.'/.3!&5!.3!)+&66&#!V.)!2+!)+.5'(4)!7.8!
3(5`/_(''3&8.3!>,-!)+&66&3!/>7!2+!.3!d+&!4.3524!?+`3!:&'-&''&54.3!)(''!
<%88&77.3#!U(3)!32+!8.)!2+!4+b3)#!
\+&!/3&dd524!7.''&3!=b+/d2+/524.3!>,-!:&'-&''&524.3!/`!'234.!7&3!(3).!-&+!
+b+.'/.-(38.+#!
E3).!/`!7*,_.)!/>7!4.+!_23/'>+#!G3!8.'!+`))>+!?(33/!(!>7+`8.)#!
f&a!7.3!/.!/c2'5!l!.3!5(3_'&8!/'(34+&38.!4`34!4.3>7!k5`+k!6&+_!6`!524!-.7#!
]+!&'')(8!'().!6`!7(3!5&_)#!:2'8(4)!b8/'(4!6'&)/#!
G3!d('8!/>7!2+!'().!7(//5(/&38.#!V.)!/.+!32/)&3!%)!/>7!.3!c&6&3/_!)+284`+8!7.3!(!
/c2'5&!5.+_.)!.3!+2))!_&''!6'&)/!/>7!>?)&!2+!/_+26(4#!
1*/(4)a!7.3!c&4!-&+!d&+&!4`))!82+!8&4)(8#!
W.+!.3!7bc'(4-.)!&))!)())&!6`!5*3!>,-!d'>77>+!6`!/>77&+.3#!
5(''!(3).!4`!-2+!32+!8.)!2+!7b+_)!
\+&!4.3524!
E34.3!_>66'(34!)(''!3`4+&!_23/'>+!&5/#!8.33&!6'&)/a!&'8+(4!&3523)!8.//&!)+&66>+#!
M+&66>+!>,-!7%+&+!2+!&'')(8!(3)+.//&3)&!(!/)&8/7('cb3!
L3528.+!8.3!(3).!.?).+/>7!c&4!_b+!d&+35&43!
G3!5&,_.+!6'&)/a!52'6'&3.+&8#!
4`+!82+!/2''&3!
:(!-&+!52'8(4)!7*,_.)!/).3!>,-!d.+4!(!N)>,__->'7!7.3!(3).!7`34&!5.)!3`4>)!>7!
8.))&#!:&38+(34&+!7.8!/).3!>,-!7(3.+&'!(!?>_%/!.?).+'*/./j!
G3!&5!524&+3&!)(''!/_>'&3!>,-!&??2+.3#!N_%''.!_%33&!%38.+-`''&/!d2))+.!>,-!
d.'*/&/#!
G3!/6233&38.!)+&66&!/>7!_'2))+&+!3.+?b+!d+&3).3#!V.)!4b+!8.)!.3_'&+.!&))!_>77&!
%66;3.+!?+`3!<%88&77.3!23!&))!_'2))+&!%66!8.!/7`!/)(4&+!/>7!?(33/#!h8.!2+!
>,_/`!_%'!&))!_'2))+&!%66?b+!(d'&38li!K`!5(3).+3!d'(+!8.)!.3!(/5244!>,-!3%!6`!
-b/).3!2+!_'2)).+52@).+3&!5&,_.+)!+b8&#!G3!d+&!)+&66&!&))!'2+&!/(4!+2_3&!(#!W`+!8%!
3.+`)!4`+!8%!7>)!)+&?(_>'c%8.)a!32+!8%!4`+!%66`)!5.)!8%!&))!8%!/3&+)!2+!d>+)&!?+`3!
8.)#!!
G3!d+&!4.3524!)(''!:&'-&''&524.3#!Vb'c.+!:&'-&''&524.3!6`!.))!)+.5'(4)!/2))!
&5/_2+7&+!7*,_.)!&5!d+%/.)!?+`3!)+&?(_.3!
V&4)(8!2+!6'&)/.3!.3!'().3!d>+)4'b78!>&/!82+!7&3!_&3!3c%)&!&5!4+b3/_&!>,-!
.3/&7-.)!>,-!_>77&!d>+)!?+`3!)+&?(_d+%/.)!6`!:&'-&''&524.3#!V`!_233/!8.3!d&+&!
6>/()(5!>,-!)+*44#!1.3!c&4!/_%''.!&'8+(4!4`!82+!3&)).)(8a!8`!_233/!8.)!/>7!.3!
.@)+.7)!>)+*44!6'&)/!h)+>+!(3).!.3/!8.3!2+!d.'*/)i#!
U(3!7.3!d>+)4'b78!8.'!&5!6&+_.3!/>7!d>+8.!%38.+-`''&/!d2))+.#!V`'(4!d.'*/3(34!
4b+!)+&66&3!>,-!7`34&!8.'&+!&5!6&+_.3!>)+*44!%38.+!8.3!7b+_&!8.'.3!&5!8*43.)#!
H2+!'`).+!c&4!(34&!d&+3!4`!/c2'5&#!E34.3!/_%''.!/.!>7!3`4>)!-238.!8.7!-2+#!1b+_)!
>,-!>??!/(8.#!
M+.5'(4!%666'.5.'/.!&))!7&3!_&3!)&!8.33&!524!%66#!
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!
"""#$%&'()*&+,-().,)/#/.!

PS!

6'&)/.3!2+!8`'(4)!%66'*/)!
M+&66>+3&!?b+!&))!)&!7(4!)(''!/_>4.3#!
<`))>+###!
\+&!)+23(34j!
X?)&!/_+26(4)!h/>6>+!n!.'/_>+)!C!/.!>5&3i!>,-!+.8&3!3%!6`!-b/).3!7b+_)j!\2))+.!
d.'*/3(34!2+!.))!7`/).!-2+j!
W`+!>?)&!-2+a!(34&!/6.,(.''&!_23/'>+#!=&3!_233&/!>)+*44)!/.3)!6`!_52''.3#!
<b+!7(4!(3).!/`!7*,_.)!(!c%/)!8.3!)+&66&3a!?(33/!(34.3!8(+._)!&3'.83(34!)(''!&))!4`!
82+#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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"""#$%&'()*&+,-().,)/#/.!

PD!

KJLMN!F<!T!
d+&!7.8!?>)d>''/6'&3!>,-!d&/_.)#!![34&+3&!7`/).!-&!3`4>)!&))!4b+&!
H2+!?(33/!8.)!3`4>)!?b+!%34&+3&!&))!4b+&#!!V.)!d.-b5/jj!
V.))&!2+!(3).!.3!6&+_a!8.)!2+!'().!7%+&+!>,-!6'&))>+#!K`7(33.+!7./)!>7!.3!
b5.+4(5.3!)>+4d('83(34!(!.3!?b+>+)#!
/_%''.!_%33&!5&+&!?(3)!7.3!?%34.+&+!(3).!d+&a!.3!d>+)4'b78!6'&)/!8`'(4)!
%38.+-`''.3!>,-!/_b))#!N_%''.!&'8+(4!5`4&!/'266&!8()!d&+3.3!
H&+!32/)&3!&'8+(4!5&+()!-2+!)+>)/!&))!c&4!52@)!%66!(!>7+`8.)#!!
E34.3!?(3!6'&)/#!M+&?(_.3!32+&!>,_/`!
I).+(4.3a!&'8+(4!5&+()!-2+#!L'8+(4!/.))!&))!8.)!?(33/#!:.+_&+!+2))!%38&34b7)#!
J._6'&)/!?b+!'().!2'8+.!d&+3!
N)&+_)!)+&?(_d%''.+#!
H&+!(34.3!/*36%3_)#!
H2+!d>+8.!8.)!5&+&!_5&+).+//)&8#!V.)!2+!.3!k6&+_k!/>7!?`!%66/_&))&+#!
I).+(4.3!.3!.@)+.7)!8`'(4)!4./)&')&8!>,-!>)+*44!6'&)/a!>+8.3)'(4)!/.6&+.+&8!?+`3!
6%d'(_)!'(5!>,-!(3/*3a!8.//%)>7!/5`+)(''4234'(4!>,-!?b+/.88!7.8!d&++(2+.+#!H&8.!
d>/)&8/-%/!5&+()!(!8(+._)!&3/'%)3(34!)(''!8.))&!/`!-&8.!6'&)/.3!?b+7>8'(4.3!
%)3*))c&)/!7.+!>,-!%66'.5)/!/>7!7(38+.!>)+*44#!!
=233/!/>7!8.)!d&+&!2+!G34.'/_&!/_>'&3/!/_>'4`+8a!25.3!>7!8.)!(3).!2+!8.)#!
G3!(!c27?b+.'/.!)+`_(4!6&+_!5&+/!'24.!(3)(''!/7`!)+(/)&!-%/!(3).!4b+!/&_.3!d2))+.#!
E3)+.//&3)!6'&)/!&))!%)5.,_'&#!E8&4!-b4&!d%''.+3(5`.+!/>7!_&3!?b+d2))+&/!7.8!
?&+)8276&38.!`)42+8.+#!1.+!d>/)&8/d.d*44.'/.!>,-!)*8'(4&+.!6'&)/!?b+!4`.38.!
>,-!,*_'(/).+!/_%''.!-bc&!6'&)/.3/!&))+&_)(5().)#!
E34.3!+.'&)(>3!)(''!8.33&!6'&)/!
U(3!6'&)/a!7.3!d.-b5.+!/3*44&/!)(''!7.8!d+&!d23_&+;d>+8;+&d&)).+!
=233/!/>7!.3!%38.+%)3*))c&8!6'&)/a!25.3!>7!7&3!-&+!5.'&)!3`4>)!&33&)!32+!7&3!
4c>+8.!(!>+83(34!8.3#!
M+(/)!>d.-&4'(4!6&+_d()!
=233.+!(3).!)(''!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!\>+8.!+.8&3!-&!d.d*44)/#!
I).+(4.3!.))!/)2''.!7&3!&'8+(4!/.+!?>'_!&35238&!)*,_.+!c&4#!H.'&!3>+8/(8&3!&5!
:&'-&''&524.3!2+!8b8!-2+#!\*44!-%/!(/)2''.)!/`!&))!:&'-&''&524.3!_&3!'.5&j!
X_.ca!(3).!7.+!23!/`#!kK+(5&)^kC_23/'&3!(34.3#!
N&77&!/5&+!/>7!>5&3!3+!P!
\%''.+a!32+&!)%34!)+&?(_a!8`'(4!'%?)!>,-!'%_)a!8&77(4)a!/_+26(4)!
K'&)/!?b+!LC'&4&+.!h_3&66&/)!3`3!d+&!/_>'7('cb^i!
N'().3!3&)%+7&+_!7.8!(8+>))*)>+!7.8!8`'(4!_5&'().)!C!d.-b5.+!?b+238+&/!
\+%_&+!/.!.'.5.+!?+`3!G34.'/_&!/_>'&3!/6.'&!-2+!6`!+&/).+3&!32+!c&4!4`+!?b+d(#!
L33&+/!4&3/_&!8b))#!H&8.!/2_.+)!&3523)/!7.+!>7!8.)!?&33/!?'.+!d>/)&8/-%/!(!
32+-.).3#!
G3!F."!Y>+_C_23/'&#!N)+..)Cd&/_.)#!
N)&,_&+/!d&+3!/>7!7`/).!5&+&!/`!32+&!&''!)+&?(_!
d+&!7.8!/6>+)!
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"""#$%&'()*&+,-().,)/#/.!

PP!

<`))>+#!U'*))&!d>''6'&3.3!)(''!>7+`8.)!82+!8.)!+(53&!4+&5_&6.''.)!'`4!>!-!d*44!
d>/)28.+!-2+!
N.!>5&3/)`.38.!?+`4&#!G3!?>)d>''/6'&3!/>7!>?)&/)!2+!5&)).3/c%_!>,-!_3b'(4!f&4!
,().+&+l!kk8.)!2+!?.))!8`'(4kk!1&3!4`+!-.''+.!)(''!f>-&33./!d>''6'&3#!
!G3!kkd&/_.)6'&3kk!82+!7`'.3!/()).+!6`!>'(_&!-bc8!>,-!%38.+'&4.)!2+!&5!>'(_&!
7&).+(&'!>,-!d.'*/3(34//)>'6&+!>,-!7%+&+!&))!/6+(34&!(3!(#!k!
=>3/)(4!6'&)/#!
\.-b5.+!+%/)&/!%66!>,-!52@)'(4-.)!d.-b5.+!+bc&/#!F%!7./)!+`))>+#!
E34&!_23/'>+#!
&'')(8!d+&!7.8!>'(_&!&_)(5().)/7bc'(4-.).+!
:&8!)c23&+!8.33&!)(''^!L'8+(4!3`4>3!82+a!.''.+^!=&3/_.!5(_)(4!?b+!%348>7&+3&!7.3!
_&3!/2_.+)!&35238&/!6`!d2))+.!/2))#!!
7b+_!>,-!'().!&35238!*)&!!
=%38.!5&+&!d.)*8'(4)!)+.5'(4&+.!23!(8&4#!N&_3&+!?+&7?b+!&'')!>+8.3)'(4!d.'*/3(34#!
=233/!/>7!>7!(34.3!d+*+!/(4!>7!6&+_.3#!!
\>''6'&3.3!'(44.+!(/>'.+&)!>,-!%)&3!(3/*3#!Ub+!'().!?>'_!6&//.+&+!?b+d(!?b+!&))!8.)!
/_&!_233&/!)+*44)#!
G))!>7+`8.!/>7!c&4!d&+&!6&//.+&+!/`!?>+)!/>7!7bc'(4)!6`!524!-.7#!
\&+3.3/!/_>'4`+8#!
]33%!.3!4`34l!V.33&!4+b3/_&!2+!%38.+d&+)!'c%5'(4!6`!&''&!/2))!>,-!5(/!>,-!&''&!
`+/)(8.+!>,-!7%+.3a!)+2/)&_.).)!>,-!/).3.3!?+`3!%+d.+4.)!2+!NI!5&,_+&j!
V`'(4)!%))3*))c&8!7&+_#!=>3/)4+2/6'&3.+!d>+8.!&3'244&/!/3&+&/)#!
E34.3!/2+/_('8!
N2''&3!6&//.+&+!82+#!
K'&)/.3!)(''?b+!(34.)!(!>7+`8.)#!\*44!d>/)28.+j!
4&3/_&!>/*3'(4!8.'!
&'')(8!/7`!>,-!/)>+&!d&+3a!%348>7&+!>,-!5%@3&!/>7!-b''!)(''!-2+!>,-!/6.'&8.!
d&/_.)#!_%'!/)2''.!&))!6&//.+&!6`#!'().!'(5!>,-!+b+.'/.#!!
\.-b5/!&'')(8!(8+>))/6'&3.+#!
H2+!6`!-bc8.3!%)?>+/_&+!5`+!8>)).+!_'(66>+3&!>,-!(d'&38!/6.'&+!5(!?>)d>''!6`!8.3!
'(''&!6'&3.3!h.4.3)'(4.3!d&38*6'&3i#!M*52++!)+&?(_/)b+)#!:>+.!3>4!7*/(4&+.!>7!
7&3!d*448.!-%/!3.+.!5(8!5&'-&''&524.3/!6&+_.+(34!/>7!&54+23/&8.!d%''+.)!>,-!
4c>+8.!6&+_.3!)*/)&+.#!1&3!/_%''.!_%33&!4b+&!.3!25.3)*+/'._6'&)/!-2+a!8.)!5>+.!
3>4!%66/_&))&)#!
H&+!/2''&3!6&//.+&)!-2+a!7.3!8`!c&4!-&+!4c>+)!8.)!-&+!6'&)/.3!_23)/!7b+_!>,-!b8.#!!
E++().+&8!b5.+!+`))>+3&#!L5/'&663&8!)&,_!5&+.!d.-b+(4)!&5/)`38!)(''!)+&?(_.3!/&7)!
5.4.)&)(>3#!
:(_)(4!6'&)/!?b+!d>''/6.'!?b+!d&+3.3a!d`8.!6`!8.3!'(''&!d&/_.)6'&3.3a!7.3!
?+&7?b+&'')!6`!?>)d>''/6'&3.3#!U(3&!/)>+52@)&!'b5)+28j!V>,_!'().!8`'(4)!%38.+-`''!
d()5(/a!8.)!/*3/!8.'5(/!6`!d('8.3#!
\+%_&+!5&+&!)+.5'(4)!&))!4`!?b+d(!32+!8.3!&35238/#!W.+!'().!'(5!)(''!>7+`8.)#!
W(''&+!RBC)&'/7('cb3!7.8!/).37%+&+3&j!\+&!d>''6'&3!>,-!/&7'(34/6'&)/!?b+!
%348>7&+!>,-!5%@3&j!U(3&!)+28!>,-!_%6.+&8!7&+_#!
!\+&!+&/)6'&)/!?b+!&''&!-%38&+#k!
]+!/2''&3!-2+#!
L35238.+!(3).#!
U(3)!4`34/)+`_#!
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PT!

1b+_)!>,-!)+`_(4)#!N'().)#!
M+&?(_/)b+)!
V.))&!?&_)%7!&))!8%!d>+!(!.3!)+284`+8/7('cb!7())!(!.3!7('c>3/)&8!2+!/(4!%3(_)!>,-!
d.-b5.+!%)5.,_'&/!7.+&#!
F&)%+.3!(!>,-!_+(34!>7+`8.)!2+!(!/(4!3`4>)!%3(_)a!/>7!7`/).!d.5&+&/!25.3!32+!
>7+`8.)!?b+)2)&/#!
Ub+!32+&!)+&?(_.3#!
J().!)+`_(4)!>,-!(3).!/`!(3)+.//&3)!
=%'!7.8!8.3!-2+!'().!4b78&!d&/_.)6'&3.3#!!
V.)!2+!_&3>3!7.8!.3!?>)d>''/6'&3!>,-!d&/_.)6'&3j!V>,_!_&3!8.)!4b+&/!7*,_.)!
7*/(4&+.!>,-!(3dc%8&38.!23!8.)!2+!(8&4#!=233/!d>+)4'b7)!>,-!/_()(4)#!!
\&+&!?%')#!
2+!&'8+(4!-2+#!
U>)d>''/6'&3!>,-!d&/_.)d>''6'&3a!)+.5'(4)!?&/)!d%''+(4)j!
W+b3/_&!>,-!'._?%''-.)jjj!
]+!32/)&3!&'8+(4!-2+#!
M+.5'(4)!32+!d&+3.3!'._.+!82+!7.3!.3/'(4)!6`!_52''&+#!!
1*,_.)!/).3!>,-!/).3d.'2443(34&+#!!
W`+!d&+&!?b+d(!8.3!7.3!d'(+!4'&8!32+!c&4!/.+!%348>7&+!)+23&!d&/_.)!82+#!
\.)+&_)&+!8.)!/>7!.3!8.'!&5!/_>'4`+8.3#!G?).+!/_>')(8!2+!8.3!(3).!/2+/_(')!&35238#!
J().!)+(/)!>,-!/'().3#!1(3&!d&+3!4`+!-.''+.!)(''!f>-&33./!/_>'4`+8!23!-()#!
J().!)+`_(4!
=233.+!(3).!)(''!
d.-b5/!?b+!&))!'>,_&!d&+3?&7('(.+!
M+`_(4!6'&)/#!
W'b78a!(3).!%38.+-`''.3a!?b+!'().!d.'*/3(34a!/)b+8!&5!)+&?(_.3#!
N_%''.!d.-b5&!?b+3*&/a!7.3!&33&+/!?&3)&/)(/_!7.8!'().!/6>+)!(!>7+`8.)!
h?+&7?b+&'')!?b+!d&+3;%348>77&+i#!!
=%'!7.8!.3!'._*)&!?b+!d&+3.3#!
M+`_(4#!
e8'/(4)a!b5.+4(5.)a!>)+*44)!7b+_&!_52''&+!
L''&!7bc'(4-.).+!?b+!/6>3)&3(8+>))!)*,_.!c&4!2+!d+&!
H&+!&'8+(4!/.))!3`4>3!3*))&!6&+_.3a!/24.+!52'!&'')j!
E34.7&3/'&38#!
G3d&+)!64&!&))!5(!5&+!82+!7.8!8&4(/!32+!c&4!5&+!'().3!>,-!c&4!5&+!&'')(8!/)+.//&8!
32+!c&4!5&+!7.8!8&4(/#!
\b+c&3!6`!.))!6+>7.3&8/)+`_#!!
H.')!?>'_)>7)!+._+.&)(>3/>7+`8.a!)+&?(_/)b+)#!M+(/)!4./)&')&)#!
N).3(4!6'&)/#!
N)2''.)!4.+!.3!_23/'&!&5!&))!7&3!d.?(33.+!/(4!6`!d&_/(8&3!&5!3`4>)#!:&8!2+!)&3_.3!
&))!7&3!/_&!4b+&!-2+^!!
V.)!2+!c%!&'8+(4!3`4>3!/>7!&35238.+!/6.'6'&3.3#!V.))&!/_%''.!_%33&!4b+&/!>7!)(''!
3`4>)!d2))+.!.''.+!+%/)&/!%66^j!
Ub+!32+&!)+&?(_.3!hd%''.+!>!8*'i!?b+!&_)(5().).+#!
U(3!8.'a!7.3!/>7!c&4!7./)!6&//.+&+!32+!7&3!/_&!)(''!H&4&#!W&3/_&!8b))a!/.+!/2''&3!
3`4>3!82+#!U(3!>,-!'%43!6`!8&4.3#!J().!/_%7)!32+!8.)!7b+_)#!
)+(/)!6'&)/!
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"""#$%&'()*&+,-().,)/#/.!

TB!

H2+!-&+!7(3&!d&+3!'._)!7*,_.)#!V.)!2+!-2+'(4)!&))!8.)!?(33/!6'&)/!?b+!d&+3.3!(!
32+>7+`8.)#!!
E34&!
E34.)!/)2''.!7&3!/b_.+!%66!.''.+!/)&33&+!6`!
:&+!.))!+.'.5&3)!>7+`8.!32+!d&+3.3!5&+!/7`#!
M+.5'(4)!&))!)&!.3!6+>7.3&8!-2+!/&7)!/6.'&!d&/_.)!>,-!-&!6(,3(,!C!.3!5(_)(4!
-&+7>3(/_!6'&)/!?b+!>//!d>.38.!(!>7+`8.)a!5(!5(''!EFMG!HL!UJG<!d>/)28.+!c%/)!
-2+#!
N5`+)!&))!/2+/_('c&!?+`3!8.!3.4&)(5&!_23/'>+!/>7!:&'-&''&524.3!(34.+#!!
=233/!'().!+%??(4)!6`!3`4>)!/2))!>,-!(3).!.3!7*/(4!6'&)/#!
L'8+(4!5&+()!82+#!:.)!(3).!.3/!+(_)(4)!5&+!8.)!'(44.+!)+>)/!&))!c&4!d>+!>,-!4`+!(!
>7+`8.)!5&+c.!8&4#!
]+!(3).!>?)&!6`!6'&)/.3#!1_)!d&+3!/>7!/6.'&+!d>''!77!
Wb+!8.))&!>7+`8.!7.+!?b+!d&+3.3!(!(33.+/)&3!
L35238/!&5!/_>'d&+3.3a!7.3!&33&+/!(34.)!/)2''.!7&3!2+!.''.+!)23_.+!6`#!1b+_)!
>,-!d>+)4b788#!]5.3!.))!7bc'(4)!+`))?2/).#!!
1%/(_#!:(/)&/!(3).!82+!/`!7*,_.)#!!
N.!3+!P!!-2+!?(33/!.3!_>3/)(4!d>''6'&3^!7.8!d&/_.)!>,-!?>)d>''/7`'!7.3!
.4.3)'(4.3!d*44)!?b+!3`)!&33&)!>,-!52'8(4)!8`'(4)!%38.+'&4!?b+!/6>+)!
=&3!(3).!?b+_'&+&!8.)!7.3!8.)!_233/!/>7!>7!8.)!/&_3&/!3`4>)#!!
=%'a7.3!?b+!7*,_.)!d%''.+!?+`3!:&'-&''&524.3!
\+&!4+.ca!7.3!52'8(4)!3.84`34.)!>,-!>42/)523'(4)#!
kW+b3)!q!)+.5'(4)!
!X\Nl!:&,_.+)!6'&3).+&8!/'%))3(34k!
[)3*))c&+!(3).!8.3!6'&)/.3!
H.'&!8.))&!>7+`8.!'(_/>7!d.+4.)!d&_>7!G34.'/_&!/_>'&3!>,-!>7+`8.!Q!2+!
>.+-b+)!5(_)(4)#!V.))&!4+b3>7+`8.!d.)*8.+!>.+-b+)!7*,_.)!/>7!
/_b3-.)/%66'.5.'/.!>,-!/>7!+._+.&)(>3#!L))!_%33&!3c%)&!&5!8.!5&,_+&!)+28.3!>,-!
?b'c&!`+/)(8.+3&/!52@'(34&+!'(_/>7!8.3!>7/>+4!/)&8.3!'&4)!3.8!6`!6'&3).+(34&+!
>,-!d'>7+&d&)).+!%)4b+!.3!7*,_.)!/)>+!8.'!&5!8.3!'(5/_5&'().)!/>7!>74(53(34.3!
(33.d2+!?b+!>//!d>.38.!(3>7!>7+`8.)#!Ub+/5(33.+!8.))&!_>77.+!8.)!&))!'.8&!)(''!
/)>+!/>+4!>,-!('/_&#!!
W+`))!>,-!)+`_(4)!
Ub+!7*,_.)!d%''.+!?+`3!:&''-&''&524.3a!/_%''.!_%33&!4b+&/!7*/(4&+!>,-!)+.5'(4&+!
=%'!7.8!'._>7+`8.3!>,-!82+!8.)!4`+!&))!%)b5&!8(5.+/.!(8+>)).+#!
V.)!2+!(3).!5&,_.+)!7.3!d&+3.3!)*,_.+!>7!&))!/6.'&!d>''!82+#!!
V.)!4`+!(3).!&))!/6.'&!d>''!%)&3!.3!-b4!32)d%+!/`!32+&!:&'-&''&524.3#!V.)!5.)!&''&a!
/`!8.)!%66/)`+!(34.)!/6>3)&3)!/6.'!6`!8.3!-2+!6'&3.3#!
X)+>'(4)!?+%/)+.+&38.!>,-!>+>&38.!&))!7&3!d*44.+!8`3&38.a!/)(3_&38.a!d+.8&!
?*+?('(4&!d('4&)>+!(3)(''!/_>'d&+3.3/!'._C!>,-!(8+>))/6'&)/.+!6`!8.))&!5(/#!G3!/_&7!
?b+!/)&3/!/)&8/6'&3.+&+.!2+!5&8!8.))&!2+#!!
N_%''.!d'(!d2))+.!7.8!'().!-b4&!-%/#!
M+.5'(4!7.8!.3!*)&!?b+!d>''/6>+)!(!8.3!_%6.+&8.!).++234.3#!
K&+_.3!2+!)+>)/!/(3!`'8.+!?(3!>,-!5&+(.+&8!(!>'(_&!6'&3#!
V.)!2+!d+&!7.8!8.33&!6'&)/!?b+!'._!h7.3!7*,_.)!5(''!-&!7.+a!/`!8.)!/_%''.!5&+&!
?(3)!>7!8.)!25.3!?&33/!.3!d>''6'&3!&5!3`4>)!/'&4a!.''.+!&33&3!6'&))!>,-!(3-243&8!
/&7)!>Cb7!6'&)/!25.3!k%66.k!(!>7+`8.)a!32+7&+.!8.)!5(!_&''&+!G_d&,_.3i#!H2+!2+!
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!
"""#$%&'()*&+,-().,)/#/.!

T0!

8>,_!32+&!)(''!:&'-&''&524.3a!/`!-.')!,-&7(4)!2+!8.)!(3).!&'')(8#!1*,_.)!)+&?(_d%''.+!
(d'&38#!!
kW&3/_&!)+(/)!>,-!?b+?&''.)#!V`'(4)!%38.+-`''!>,-!>/)28&)#!
!J(44.+!52'8(4)!>??!>,-!>)(''4234'(4)#!
!1&3!/_%''.!_%33&!4b+&!7*,_.)!7.+#k!
J>_&'&!d&/_.)d>'')25'(34&+!7.8!6(,3(,/!2+!.3!_'&//(_.+!?b+!>//!(!>7+`8.)j!:(!5(''!
(3).!&))!8.)!d*44/!d>/)28.+!-2+!C!8.)!d'(+!.3!?b+/27+(34!&5!5`+)!52'd.?(33&38.!>,-!
5`+)!32+>7+`8.#!\*44!(/)2''.)!%)!?b+d(!L'd&3>!7>)!%3(5.+/().).)j!:(!5(''!(3).!-&!.3!
/)>+!d*44&+d.)/6'&)/!-2+j!
N&77&!/>7!6%3_).3!>5&3#!V.)!4`+!'(_/>7!.3!?('!&5!8.33&!/>+).3/!
7%+?>+7&)(>3.+!(!d*443&)(>3!>,-!/>7!6'&)/&58.'&+.!?+`3!G34.'d+._)/>7+`8.)!
3.+!)(''!G+(_/d.+4#!!
M*52++!2+!d>''6'&3.+3&!8`'(4)!%38.+-`''3&#!
H2+!2+!5(!>?)&!>,-!/6&+_&!d>''!>,-!-&+!+>'(4)!)('/&77&3/#!G3!&5!8.!?`!6'&)/.+!82+!
7&3!?`+!6'&)/!6`!4`34!&5/)`38#!G3!&5!8.!?`!32+&!'._6'&)/.+!(!.3!4&3/_&!)+`34!
/)&8/6'&3.+(34#!
=%38.!5&+()!)+.5'(4&+.#!N.!42+3&!6`!-%+!8.!4c>+)!/)+&36+>7.3&8.3!(!H.'/(34d>+4!
?b+!&))!/.!-%+!7&3!/_%''.!_%33&!4b+&!8.3!-2+!*)&3!)+.5'(4&+.#!V.3!2+!_&3/_.!3`4>)!
7b+_!64&!&''&!/)>+&!)+28#!
-*44'(4!`6'&)/!?b+!/_>'d&+3.3!&))!/6.'&!>,-!'._&!6`!
J().!3.84`34.3!
E3).!(3)+.//&3)!?b+!7(4a!7.3!6>/()(5)!&))!8.)!?(33/!6'&)/!?b+!%348>7&+!&))!/6.'&!
>,-!-234&!
N.+!/%3_(4)!%)!>,-!-&+!&'8+(4!/.))!3``4>3!&35238&#!
G3!/b38.+)+&?(_.+&8!8.'#!N_%''.!4b+&!/(4!7*,_.)!d2))+.!7.8!-%/!?+&7?b+!/`!&))!
6&+_.3!/_*88&8./!?+`3!:&'-&''&524.3#!!
]5.3!8.))&!5&+!.3!?+&7)(8&!)23_)!>&/!7.8!7(38+.!)+&?(_!6`!:&'-&''&524.3a!7.3!
25.3!8.33&!>&/!_>77.+!52'!&))!?b+)2)&/#!N`!5(!d&+&!d*).+!:&'-&''&524.3/!)+&?(_!
7>)!?b+)2)3(34!>,-!?>+)/&))!(++()&)(>3!>!/)+.//#!
N.+!/2''&3!d&+3!-2+a!7.3!8.)!2+!/2_.+)!?>'_!%38.+!/_>')(8#!=&3/_.!8.3!'(44.+!?b+!
%38&3/_*78^!
X)+>'(4)!5(_)(4!6'&)/!?b+!%348>7&+!>,-!5%@3&#!V.))&!2+!8.3!.38&!6'&)/.3!?b+!
d>''/6.';'._!?b+!%348>7&+!)(''/&77&3/!7.8!G34.'/_&!/_>'&3/!4+%/6'&3#!\`8.!
7(3!.4.3!8>)).+!>,-!&38+&!7233(/_>+!-234.+!-2+#!f&4!/.+!8.)!?+`3!7())!
_b_/?b3/).+!>,-!d'(+!4'&8j!
:&+?b+!-&+!(3).!&+_()._).+3&!/>7!6'&3.+&8.!<%88&77.3!?`))!25.3!6'&3.+&!
>7+`8.!P!>,-!T#!
L35238/!8.3!3`4>3/(3^!
=233/!/>7!.3!%38.+7`'(4!/_>'4`+8!7.8!8`'(4)!%38.+-`''#!
J().!/>+4'(4!d>+)4'b78!d&/_.)6'&3#!N`8&3&!d.-b5/!7.3!c&4!-&+!&'8+(4!/.))!3`4>3!
82+#!=233.+!3`4>3!.3/!)(''!8.3^!
N&77&!/*36%3_).+!/>7!%38.+!3+#!A!8`!8.)!2+!8.'!&5!/&77&!6&+_!
H&+!(!6+(3,(6!&'8+(4!/.))!&))!6'&)/.3!&35238/!>,-!82+7.8!5>+.!8.)!)+.5'(4&+.!>7!
7&3!_%38.!-&!6'&3).+(34!-2+#!
E3).!82+!/`!7*,_.)!(34&!)&3_&+!
:24.3!)(''!EZL#!'().!)+(/)#!=&3!5&+&!.3!.38&!/)>+!(/d&3&!6`!5(3).+3#!!
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!
"""#$%&'()*&+,-().,)/#/.!

TA!

N_+26(4)!>,-!)+`_(4)!7.3!_%'!7.8!d&/.d&''6'&3.3!/>7!c%!?&_)(/_)!&35238/!&5!5`+&!
%348>7&+#!N.!>5&3p!8.)!2+!?b+!)2)!52@)'(4-.)a!d>+8.!+bc&/!%66!?b+!'().!7.+&!?+(&!
*)>+#!N_%''.!(3).!4`!-2+!_52''&+!>,-!32)).+#!
G38&!&3'.83(34.3!&))!)&!7(4!)(''!4+%/6'&3.3!5&+!&))!d&+3.3!5&+!82+!32+!8.!5&+!/7`!
h0BC0R`+i#!V.!%66.-b''!/(4!6`!8.3!6'&)/.3!7.8!/(3&!_>76(/&+#!G3!6'&)/!?b+!8.7!
&))!_%33&!'._&!/(3&!'._&+a!/6.'&!?>)d>''a!%)&3!&))!/)b+&!5%@3&!>,-!?`!8.+&/!/_2''!?b+!
&))!8.!'`).+!?b+!7*,_.)#!M+&66&3!>,-!6'&)/.3!(!/(4!2+!(3).!52+8.?%''!7.3!8.3!4.+!
7bc'(4-.)!)(''!&_)(5().)!/>7!d.-b5/!(!&''+&!-b4/)&!4+&8#!
K'&)/.3!2+!7b+_!>,-!3.84`34.3#!<`))>+!/6+(34.+!82+#k!
\+&!7.8!8.33&!/6>+)6'&)/!/>7!2+!4&3/_&!'%43#!
V.)!2+!?b+!8.)!7./)&!52'8(4)!/_+26(4)!>,-!>?+2/,-)!+%3)!d>''6'&3.+3&!>,-!%)&3?b+!
G34.'/_&!/_>'&3#!!
J%77(4)!2+!d+&!7.3!(34.3!6'&)/!c&4!5(''!-234&!6`a!.''.+!&))!7(3&!d&+3!-234.+!6`a!
.?).+/>7!8.)!'(44.+!/`!32+&!)+&?(_.+&8!524#!:&+_.3!d+&!-2'/>7('cb!.''.+!/_>c!&))!
'*//3&!6`!d+%/.)#!
]5.3!-2+!_233/!8.)!/7%)/(4)a!'().!b5.+4(5.)#!M+&?(_.3!/)b+!.))!&33&+/!?(3)!(3()(&)(5!
)(''!+b+.'/.!hd&/_.)i#!
M+>)/!.3!8.'!)+&?(_!-&+!5(!'._)!7*,_.)!-2+#!K`!-.'4.+3&!2+!8.)!c%!d.)*8'(4)!'%43&+.#!
K.+?._)!?b+!d`8.!d&+3!>,-!%348>7&+!(!>7+`8.)#!<._+.&)(>3/*)>+a!/>7!2+!'().!
&5'24/3&!7.3!7&3!_&3!'._&!-%+!'c%8'(4)!/>7!-.'/)#!H.''+.!2+!5(!-2+!.3!3.+.!6`!
/)&3#!
NG<!F]NMLF!LJV<EW![FWVX1L<!H]<#!\X<VG!=[FFLN!We<LN!\]MM<G!NI!
UJG<!NKGFVG<L<!NEF!MEV!H]<#!=LFN=G!GF!N=LMGKL<=!:X<G!\]MM<G!
=233/!52'8(4)!d>+)_&/)&)!7.8!3`3!?>+7!&5!'._6'&)/!6+.,(/!(3)(''!.3!52'8(4)!d%''+(4!
524#!=&3!(3).!7(33&/!&))!c&4!/.))!3`3!/>7!5&+()!82+#!
N_+26(4)!>7+`8.#!
G3!8.'!)*,_.+!6&//&4.!2+!'().!>d.-&4'(4!.?).+/>7!8.)!(d'&38!_&76.+&+!
7(//d+%_&+.!(!32+-.).3#!V.//%)>7!/.+!7&3!>?)&!+(_)(4)!?.)&!d+%3+`))>+!32+!7&3!
4`+!82+#!E!b5+(4)!2+!8.)!*)).+/)!6>/()(5)!7.8!.3!d&/_.)6'&3!/>7!_&3!3*))c&/!&5!
d&+3.3!/>7!d>+!(!<%88&77.3#!
<>'(4)!&))!/.!>'(_&!`'8+&+!/>7!&35238.+!d`8.!8.33&!d&/_.)6'&3!/>7!
?>)d>''/6'&3.3!(3)(''!!
=&3!8.))&!>7+`8.!4b+&/!d2))+.#!d+&!&))!8.)!?(33/!%)+*77.!?b+!d&+3!>,-!%348>7!
7.3!8.)!_233/!4&3/_&!)+`_(4)#!
H.'&!6&+_.3!2+a!/>7!/&4)a!8`'(4)!%38.+-`''.3!>,-!8.)!-&+!?b+!7(3!8.'!&'')(8!
(++().+&)!7(4a!h%38.+!8.!R!`+!/>7!c&4!d>))!(!>7+`8.)i#!V.)!2+!&d/>'%)!(3).!
.'.5.+3&/!?.'a!h8.!5('_&!4`+!(!G34.'/_&!/_>'&3ia!8.!'._.+!/`!/32'')!7./)!(!'._6&+_.3!
>,-!6`!?>)d>''/6'&3.3#!
<b+!7(4!&'8+(4!c%/)!82+#!
<>'(4)!7.8!7*,_.)!d&+3!-2+#!
G3!/6233&38.!6'&)/!?b+!'._!/`!32+&!(36`!4&)&3#!
W`+!-.''+.!)(''!:&/&6&+_.3;:&3&8(/6&+_.3;H%7'.4`+8.3#!
N.!>5&3#!X7+`8.)!/_b)/!(3).!/>7!8.)!d>+8.#!
V.)!/.+!%)!/>7!.3!6'&)/!82+!8%!'2))!_&3!/2'c&!8+>4.+!%)&3!&))!%66)2,_&/#!
G3!)+.5'(4!'().3!/)&8/'%34&#!
=%'!7.8!d&/_.)_>+4&+#!W.+!7bc'(4-.)!)(''!'().!7.+!'(5!>,-!+b+.'/.#!!
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!
"""#$%&'()*&+,-().,)/#/.!

TO!

=%'!&))!d&+3.3!&35238.+!8.3!7.3!.3!&3(34!3.8/)278!(!>,-!7.8!&))!8.3!'(44.+!/`!
32+&!)+&?(_.3#!
kUb+/_+2,_'(4)!)+`_(4!6'&)/!82+!(34.)!-238.+!^!?b+%)>7!&))!82+!?(33/!.3!/>6)%33&!
?b+!-%38d&c/a!/>7!(3).!/*3/!6`!d('8#!
=233.+!(3).!)(''!
=233/!'().!%)/'().)!>,-!%)/&))!?b+!&''!)+&?(_#!
1*,_.)!/_>'d&+3!(!>7'>66#!X7+`8.)!4&3/_&!.?).+/&))!)*52++#!!
L35238/!_3&66)a!/.+!/2''&3!7233(/_>+!82+a!3`4>)!7&3!6&//.+&+!32+!7&3!4`+!
4`34/)+`_!7>)!<>/'&4/)%''#!
V.33&!8.'!&5!<>/'&4/6&+_.3!_&3!42+3&!+%/)&/!%66#!F%!2+!8.3!7./)!4+`!>,-!/'().3#!
V.)!2+!7bc'(4)!&))!6'&)/.3!3*))c&/!&5!8.3!(3)(''(44&38.!/_>'&3a!7.3!&33&+/!2+!8.)!
(3).!3`4>)!>7+`8.!?>'_!/b_.+!/(4!)(''#!
N`!?%')j!
M+.5'(4)!'._%)+*77.!?b+!d&+3!
\>+)4'b78a!d>+8.!?(33&/!?'.+!&5!8.33&!/>+)a!7.3!8.)!d.-b5/!)+.5'(4&+.!32+7('cb#!
[34&+3&!/.+!%)!&))!-&!_%'#!
M+(/)!/)2''.!32+&!:&'-&''&524.3!?b+!d&+3!&))!/6>+)&#!W&3/_&!>(3/6+.+&38.!6'&)/#!
H&+!&'8+(4!/.))!3`4>3!/6.'&!82+#!M(''-`''!?b+!%)/'&43&!h(3).!(!d&/_.)7&),-!8>,_i#!
\>+8.!_%33&!d'(!.3!d+&!4+b3*)&!>7!>7+`8.)!_%38.!%)5.,_'&/#!N.!_>77.3)&+.3!
>7!)+&?(_8(_.)!>,-!4`34524.3!3.8&3?b+#!
K'&)/.3!2+!'().!%38&34b78!>,-!(3dc%8.+!(3).!)(''!8.3!'._!/>7!8.3!2+!)(''!?b+a!c&4!/.+!
/2''&3!3`4>3!-2+#!V.//%)>7!_233/!8.)!'().!7b+_)!6`!-b/)!>,-!5(3).+#!!
G3!6'&)/!/>7!4.+!'().!_'%53&!_23/'>+#!f&4!d'(+!4'&8!&5!&))!/.!.'.5.+3&!?+`3!G34.'/_&!
/_>'&3!32+!8.!%)3*))c&+!d>''6'&3.3#!N&7)(8(4)!/`!)*,_.+!c&4!&)!8.3&!6'&)/!2+!'().!
.?).+/&))#!F2+!7(3!2'8/)&!8>)).+!5&+!'().3!&35238.!5(!6'&3.3!%66!7>)!)+&66&3!/>7!
8`!5&+!.3!'._6'&)/#!!
\&/_.)7&),-!7.8!?&7('c!>!5233.+!%38.+!5`+a!/>77&+!>,-!-b/)#!!
X,-!FGf!C!8.)!2+!EFMG!/&77&!/&_!&))!/6.'&!d&/_.)!(3>7-%/!>,-!-.''.+!(3).!/&77&!
7bc'(4-.)!)(''!&))!/6.'&!/6>3)&3)!>,-!'`)&!&''&!5&+&!7.8#!!
!V.)!2+!8.33&!7bc'(4-.)a!8.//&!%)>7-%/%)+*77.3a!8.33&!4+b3/_&!>,-!+*78!/>7!
5(!h/>7!d>+!-2+i!%66'.5.+!&))!3(!5(''!)&!(?+`3!>//!jjj!H2+!-&+!5(!-2+8&)!%)!7.8!
)+&?(_.3!(!&''&!`+a!>,-!/`!?>+)!8.3!23)'(4.3!?b+/5(33.+!/`!/_&''!3(!d>77&!(4.3!>,-!
)266&!)(''!7.8!.+)!d*44&38.#!<2,_).!8.)!(3).!7.8!.+!?+.3./(!&34!
G34.'d+._)//_>'&3!^!:&+?b+!_&3!8.)!(3).!/_.!6`!)._3(/>7+`8.)!(/)2''.)!C!6`!&38+&!
/(8&3!+>/'&4/d&3&3^!M())&!6`!_&+)&3!l!8.)!2+!'(_/>7!'().!7.+!%)+*77.!82+!###k!
J().!b8/'(4!6'&)/#!
G3!>(3)+.//&3)!6'&)/!/>7!(3).!(3dc%8.+!)(''!3`4>)!&33&)!23!&))!/3&dd)!4`!?b+d(#!!
kUb+!)&3_&+3&!)(''!F."!Y>+_!82+!8.)!?(33/!c%/)!/7`!d&/_.)6'&3.+!(3/6+234)!-2+!
>,-!5&+!>,-!8.)!&35238/!>,_/`#!
!:(/&+!&))!7&3!_&3!4.!6'&)/!`)!?>'_!6`!.))!.3_.')!/2))#k!
F2+7&/).!/)2''.)!7&3!_&3!)&!/(4!?b+!d>''/6.'#!U&/)!8.)!2+!?b+!7*,_.)!7.8!'c%8!>,-!
&54&/.+!?+`3!d('&+3&#!
d.)>34!'._6'&)/!5(8!&''8.'./!?b+!7*,_.)!)+&?(_!
J().!/6233&38.!
E34.3!_>66'(34!)(''!8.33&!6'&)/#!
H2+!d>+8.!3`4+&!/>??>+!/)`#!1`34&!2'8+.!)*,_.+!>7!&))!/())&!>,-!)())&!6`!)+&?(_.3!
h)+>!8.)!.''.+!.ci!
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!
"""#$%&'()*&+,-().,)/#/.!

TQ!

\+&!7.8!'._*)>+!
G3!-.')!X=!6'&)/!7.3!c&4!?b+.8+&+!&38+&!8.'&+!&5!4+b3>7+`8.3#!
-27)&+!d&+3!?+`3!/_>'&3!/>7!/6.'&+!d&/_.)!
H2+!/6.'&+!d&+3.3!?>)d>''a!'&38d&38*!>,-!d&/_.)#!
G3!d+&!d&/_.)6'&3!/>7!)*52++!'(44.+!'().!&5/(8./#!V.3!2+!7*,_.)!8`'(4)!%66'*/)!
>,-!_&3!82+?b+!(3).!&35238&/!/`!/3&+)!8.)!db+c&+!/_*77&#!!
G3!8.'!/>7!_233/!'().!d>+)4'b78####!
f&4!4(''&+!6'&)/.3!>,-!4`+!82+!>?)&a!7.3!8.)!_233/!(3).!/>7!.3!6&+_#!V.)!_233/!
(/)2''.)!/>7!&))!7&3!2+!(33.!>,-!4`+!6`!.3!/_>'4`+8#!f2))./_b3)!&))!8.)!?(33/!/`!
7`34&!+.c2'&!)+28!82+a!>7+`8.)!/_%''.!?b+'>+&!6`!>7!8.!)>4/!3.+!.?).+/>7!8.)!(3).!
?(33/!3`4+&!&38+&!-b4&!)+28!(!32+-.).3#!F&)%+/'23).3;d.+4.)!d&_>7!2+!7*,_.)!
5&,_.+#!
V.'!&5!7(3!%)/(_)!?+`3!-.77.)#!N_b3)!7.8!-b4&!)+28!>,-!4+b3/_&#!\>''6'&3.+3&!
>,-!>7+`8.)!5(8!G34.'/_&!/_>'&3!2+!-`+)!/'()3&!>,-!/_%''.!d.-b5&!%66+%/)3(34!
>,-!d2))+.!%38.+-`''#!!!
\.-b5/!_&3/_.!?b+!G34.'/_&!/_>'&3/!.'.5.+!
K'&)/.3!2+!'().!/_*78!>,-!_233/!(3).!-.')!)+*44#!
K'&/.3!2+!8`'(4)!%38.+-`''.3!>,-!?b+!32+&!)+&?(_.+&8.!:&'-&''&524.3!?b+!&))!5&+&!
(3/6(.+&38.!&))!d./b_&#!
H2+!/6.'&+!d&+3!>,-!%348>7&+!d&/_.)#!
J._)!7.8!d&+3.3!
G@)+.7)!8`'(4&!5(dd&+!C!?b+!.))!)&4!/.8&3!-())&8.!d&+3.3!b5.+d'(53&!/&_.+!.),!?+`3!
-.7'b/&#!V.)!/_%''.!_%33&!+%/)&/!%66a!/_&??&!d2))+.!d.'*/3(34!/`!?'.+!5`4&8.!5&+&!
82+#!!
H&+!(3).!5&+()!6`!d&/_.)6'&3.3a!d&+&!6&//.+&)!?b+d(#!\+&!&))!8.)!?(33/!.3!
d&/_.)6'&3j!N_>'d&+3.3!%)3*))c&+!8.3!7*,_.)j!
E34&!
E34.3!_>77.3)&+!
U(3)!&))!8.)!?(33/!3`4+&!'._6'&)/.+!>,-!?+(&!*)>+!-2+!(!>7+`8.)!C!25.3!>7!8.!2+!
7*,_.)!/7`###!
!
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/>7!-.7'b/!7.8!7(//d+%_/6+>d'.7#!!
G))!'().)!)>+4!7.8!?>3)23!>,-!d'>77>+#!
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'c%/!7.8!`)/_(''(4&!(3,(8.3).+!/>7!?b'c8a!7.3!-2+'(4)!32+!?>3)23.3!/2))/!6`!(!
db+c&3!&5!7&c#!\b+!8>,_!+%/)&/!%66a!>c273!6'&))d.'2443(34!d'!&#!
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)+(/)!6'&)/!-.')!>&35238!
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>7_+(34!)&+!/3&dd)!d>+)!8.)#!!
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:&,_.+)!6`!/>77&+.3!7.8!5&)).3!(!?>3)23.3#!E++().+&8!?b+!&))!c&4!/_&!6&//.+&!
:&''-&''&524.3!5(8!.))!52'8(4)!_>3/)(4)!b5.+4`34//)2''.!82+!d('&+!>,-!'&/)d('&+!
&'')(8!_b+!7>)!+b))a!d'>,_.+&+!b5.+4`34/)2''!
I).+(4.3!(34.)!/)2''.!7&3!5(''!d&+&!6`!64&#!)+&?(_.3#!
E3/6(+.+&8!&5!?>3)23.3!32+!8.3!2+!(4`34a7.3!?b+!7*,_.)!)+&?(_!
E34.3!-&+7>3(/_!6'&)/!-.''.+!C!7.3!/_%''.!_%33&!5&+&!.))!?(3)!'().)!)>+4#!
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H>66&/!6`!d2))+(34!32+!F>++&!J23_.3!2+!_'&+#k!
)+`_(4)!>7+`8.!
V.)!2+!.3!d+%)&'!7.3!(3)+.//&3)!6'&)/#!
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V.)!d'(+!'().!d>+)_&/)&)!%)+*77.#!
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X)+.5'(4)!>7+`8.!
G3!?(3!'().3!)>+4j!:&))3.)!4.+!.3!'%43&38.!.??._)#!=233/!)+*44)!?+`3!)+&?(_.3!25.3!
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U(3!6'&)/!7.3!)+&?(_.3!4b+!.3!4&'.3##!
5&,_.+!>,-!&5_>66'&38.!6'&)/#!:(!d.-b5.+!?'.+!/7`!&383(34/-`'!7.3!4+b3)!>,-!
5&)).3!/&7)!3&)%+7&).+(&'#!
\'>76>))>+3&!2+!7*,_.)!?(3&a!8.!3c%).+!c&4!&5j!L33&+!/`!2+!8.)!.3!72+_'(4!6'&)/!
&))!-&!d23_&+!>,-!)+>!&))!?>'_!/_&!/())&!-2+!32+!4&)>+3&!2+!/`!)+&?(_.+&8.!6+.,(/!
d+.85(8#!V.!/>7!/()).+!3.+!-2+!2+!7./)!'>8(/&+!>,-!/_%77&!)*6.+#!\&+3.3!4(''&+!c%!
?>3)23.3!7.3!'>8(/&+3&!)52))&+!c%!/(4!82+!5('_.)!_233/!2,_'(4)#!
H2+!(34.3!+>'(4!7('cb!d('&+!_b+!/>7!8.!_233.+!/.+!(3).!233/!32+!8.!2+!+b))a!5.)!(3).!
+(_)(4)!32+!7&3!_&3!'()&!6`!&))!8>7!/)&33&+!
=%38.!5&+&!d2))+.!/_b))a!7.3!238`!.3!5('>6%3_)#!M+28.3!8+>66&+!_'(dd!6`!
d23_&+3&#!
J(''&!6&+_.3!/>7!/`8&3!X=a!7.3!)+&?(_.3!2+!?b+!(3).3/(5#!1`34&!,-&3/&+!5(8!
+b8'c%/.)!5('_.)!-&+!'.))!)(''!)(''d%8#!:(!/>7!d>+!(!>7+`8.)!/3.88&+!4.3>7!6&+_.3!
32+!5(!4.3&+!3.+!6`!/)&m3#!Ed'&38!'().!_>3/)(4)!_'(.3).'!6`!d23_&+3&#!N_+26!>,-!
b'd%+_&+#!
K'&)/.3!2+!?(3!7.8!/(3&!6'&3).+(34&+!>,-!)+28.3!/>7!>7/>+4/?%'')!_'(66/!5&+c.!`+#!
V.3!2+!8>,_!&''8.'./!?b+!7b+_!>,-!8.3!'(44.+!&''8.'./!?b+!32+&!)%34)!)+&?(_.+&8!
4&)&#!1&3!2+!>?)&!+288!>,-!(++().+&8!82+!?b+!&))!d('&+!>,-!)%34!)+&?(_!_b+!?>+)a!32+&!
524_&3).3!>,-!7>)!+b))#!J(5/?&+'(4!6'&)/!&))!'`)&!/(3&!d&+3!6&//.+&!8&4'(4.3!8`!8.!
4(,_!)(''!G34.'d+._)//_>'&3#!
W'&8!2+!c&4!32+!c&4!6+>7.3.+&+!82+!6`!524!-.7#!M*52++!>?)&!?+%/)+.+&8!?b+!&))!c&4!
d2+!6`!&''8.'./!?b+!)%34&!7&)_&//&+>,-!-&+!.3!'`34!%66?b+/d&,_.!?+&7?b+!7(4#!
Ub+!7*,_.)!)+&?(_!.38&/)!4.3>74`34!/_&6&+!8>,_!+*78!
V.)!2+!.))!-.)/(4)!).76>!(!)+&?(_.3!7.8!/`!7*,_.)!?>+8>3!6`!/`!'().3!*)&!C!-.')!
.3_.')!.))!>7+`8.!7&3!/_%''.!b3/_&!&))!7&3!&'8+(4!d.-b58.!5(/)&/!(#!V.)!52+/)&!2+!
&''&!/)>+&!'&/)d('&+!>,-!d%//&+#!!
M+>)/!)+&?(_.3!2+!8.))&!238`!.3!'().3!>&/!/>7!7&3!6`7(33/!>7!32+!7&3!4`+!82+!C!
c&!c%/)!8.)a!-2+!?(33/!.3!'().3!&3'&48!k)+284`+8ka!)+.5'(4)j!W.3>7!&))!-`''&!8.3!
(>+83(34!h_'(66)&!)+28a!?%34.+&38.!?>3)23a!d'>7/).+&++&34.7&34i!/_&6&+!8.33&!
6'&)/!.3!d+&!3(5`!?b+!-%+!+./).3!d>+8.!/.!%)j!
F.84`34.)a!7./)!&'_>->'(/.+&8.!7233(/_>+!/>7!/()).+!6`!6&+_d23_&+3&a!d%''+(4)#!
<>'(4)!7.8!5&)).3#!M+28.3!&3/&/!5(8!/2/>34#!\+&!7.8!d23_&+!?b+!8.!/>7!d.-b5.+!
5('&!(33&3!d&,_.3a!+&/)&!-%38.3a!.''.+!/)2''&!,*_.'3!>,-!6+&)&!7.8!4+&33.3###!
M+&?(_.3!_233/!(3).!/`!)2))!6`#!\+&!&))!/)`!-2+!(33&3!7&3!/_&!_>+/&!:&'-&''&524.3#!
N>3.3!4(''&+!?>3)23.3#!V.)!2+!.4.3)'(4.3!.3!?(3!6'&)/!7.8!6>).3)(&'a!8>,_!/)b+!
)+&?(_.3!>,-!8.)!2+!?&+'(4)!?b+!d&+3!&))!+b+&!/(4!)(''!>,-!?+`3!6'&)/.3#!
E3).!/`!)+.5'(4)!&))!4`!(4.3>7!82+!6`!_52''.3a!7.3!?(3)!6`!8&4.3#!V>,_!/_%''.!c&4!
&'8+(4!/)&33&!6`!8.33&!6'&)/a!?b+!7*,_.)!d(')+&?(_#!
1LF!=]FFG<!NEW!:]JVEWM!XM<YWW!H]<#!1IFWL![MGJEWWL<G!NKGFVG<L<!
NEF!MEV!LMM!<e=L!XZH!V<EZ=L!H]<#!=]FFN!:]JVEWM!XJ[NMEWM#!NX1!fLW!
\GN=<G:![FVG<!\EJV!0l!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

0BO!

U<L1Ue<LJJM!]<!VGM!HGJM!JE:NUL<JEWM!LMM!WI!e:G<!KI!
e:G<WIFWNNM]JJGM!1GJJLF!=e<\]<N:]WGF!XZH!N[<\<[FFNWLMLF#!NG<!
1EFNM!0!\EJ;\[NN!X1!VLWGF!NX1!=e<!Ue<!<eMM!V]<!XZH!HL<!NMIMM!
\<GV:EV!ZY=JENMG<!NX1!HL<!F]NMLF!\JE:EM!KI=e<VL!KWL!L:!VGMML#!
XZH!NGVLF!KL<=GF!NX1!JEWWG<!e:G<!WLMLF!]<!:]JVEWM!XM<YWW!XZH!
N[F=EW#!VGF!\X<VG!\JE!\]MM<Gjk!
M+.5'(4)!7.8!)+28!(>?/!7.3!6'&)/.3!_233/!52'8(4)!7b+_!>,-!>(3/6(+.+&38.#!
.))!?(3)!+%7!)+>)/!&''!)+&?(_!
K'&3)>+3&!2+!52'!?(3&a!7.3!8.)!_233/!238`!+2))!4+`))!>,-!)+(/)#!M+&?(_.3!2+!&''8.'./!
?b+!32+&!?b+!&))!7&3!/_&!5('c&!/())&!>,-!3c%)&!82+#!
V*/).+)!>7+`8.#!
N)>+&!d+%3+`))>+!d>+!(!d%/_&+3&#!K'&)/.3!2+!.4.3)'(4.3!)('')&'&38.!7.3!)+&?(_.3!2+!
)*52++!52'8(4)!/)b+&38.#!
G))!/)2''.!&))!6&//.+&!/`!?>+)!/>7!7bc'(4)#!E++().+&38.!(''&!/_b))!c27?b+)!7.8!
6&+_*)>+!6`!b5+(4&!e/).+7&'7!h42''.+!-.'&!>7+`8.)i#Ub+5`3&3/52+)!&))!8.)!
?&_)(/_)!(d'&38!/()).+!?>'_!>,-!'2/.+!6`!d23_&+3&!-2+#!!
1&3!-&+!?b+/b_)!4b+&!.))!'*?)!?b+!3`4>)!`+!/.8&3!7.3!d>+8.!_%33&)!4b+&!
*)).+'(4&+.!`)42+8.+!?b+!&))!?`!.3!/6233(34!(!>7+`8.)#!1&//&!/).3'2443(34!(!+%>+!
h32+!8.)!2+!/).3d.'2443(34!6`!&''!)+>))>&+.+!)%3)!>7_+(34!4b+!8.3!>&34&4.+&8#!M&!
d>+)!6'&))>+3&!>,-!&').+3&)(5&!7&+_7&).+(&'!7.8!4`34524&+#!
M+.5'(4!8.'!7.8!d'>77>+!>,-!5&)).3#!
K&+_.3!2+!c%!d&+&!.3!'().3!k)+&3/()k!7.''&3!=b+/d2+/524.3!>,-!:&'-&''&524.3!>,-!
?*''.+!c%!(34.3!.4.3)'(4!?%3_)(>3p!6`!/>??>+3&!/()).+!(d'&38!.3!>,-!&33&3!LC'&4&+.#!
\'>7&++&34.7&34.3!(!_+%_>+3&!2+!c%!8>,_!?(3&#!
W'&8!?b+!&))!8.)!2+!.3!6&+_j!U+%/)+.+&8!b5.+!&))!8.)!2+!.3!+b+(4!>,-!?%'!6&+_#!V.)!
/_23_.+!.3!5(//!&5/'&663(34a!>,-!c&4!d'(+!(3/6(+.+&8!32+!c&4!)23_.+!6`!-%+!?(3)!8.)!
/_%''.!_%33&!5&+&!32+!&''!)%34!)+&?(_!?b+/5(33.+#!N)+.//&8!b5.+!)+&?(_.3!>,-!'().!
(++().+&8!b5.+!&))!8.)!(3).!+.8&3!2+!/`!?(3)!/>7!8.)!/_%''.!_%33&!5&+&#!
X(3)+.//.+&8!?b+!&))!8.)!(3).!?(33/!3`4>)!&))!(3)+.//.+&!/(4!?b+!-2+a!c%/)!3%#!
X?)&!/_+26(4)#!
1*,_.)!)+&?(_!>,-!8`'(4!'%?)#!
G3!5&,_.+!6'&)/!7.3!d&+&!.3!4.3>7?&+)/&+.&'#!
G3!6'&)/!/>7!4.+!'%43!?+`3!8.3!>7_+(34'(44&38.!7('cb3#!N_%''.!(!?+&7)(8.3!_%33&!
%)5.,_'&/!7.8!d>%'.d&3>+a!4+(''6'&)/!77j!
V.3!2+!/>7!.3!'().3!>&/!7())!(!)+&?(__&>/.)!/>7!?(33/!+%3)!>7_+(34a!->66&/!&))!
8.3!(3).!?b+/5(33.+!(!/&7d&38!7.8!3*!d.d*44.'/.#!
G3!'().3!>&/!7.8!?>3)23j!1.3!)+&?(_.3!/)b+j!
M+28.3a!?>3)23.3!>,-!d'>77>+3&!2+!c2)).?(3&#!V.)!_233/!&5/_2+7&8!?+`3!)+&?(_.3!
7.3!(3).!/`!(/>'.+&8!&))!8.)!d'(+!'2/_(4)#!
G))!3b85238(4)!>3)!?b+!5(8&+.6&//&4.#!
N.+!%)!/>7!>7!8.3!.3!4`34!5&+()!>7)*,_)!>,-!>7-238.+)&4.3!7.3!3%!d'(5()!
d>+)4'b78#V.3!2+!7*/(4!>,-!8.)!2+!)+.5'(4)!7.8!d23_&+3&!7.3!'.8/&7)!&))!8.)!2+!
/`!/_+26(4)!%)!>?)&#!!
kV.)!2+!7*,_.)!d%''.+a!8.)!2+!>d.-&4'(4)!>,-!)+.5'(4)!&))!4`!)(''!-%/.3#!1.8!d&+3!2+!
8.)!8(+._)!/)+.//&38.!&))!?b+/b_&!_>+/&!5&''-&''&524.3#!<b+(4)!7.8!,*_.'d&3>+!
>,-!/7&'!)+>))>&+a!/5`+)!&))!/.!32+!7&3!4`+!b5.+!5(8!:&'-&''524.3;_b+/d2+/524.3!
>7!7&3!).@!_>77.+!7.8!d%//.3#!!
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!
"""#$%&'()*&+,-().,)/#/.!

0BQ!

'c%5'(4)!6>+'&38.!'c%8!
K`!524!-.7!.'!d>+)!7.3!8.)!2+!.))!d&+!-b+3!?b+.!4&)&3!7.3!>?)&!_b+!d('&+3&!&'')?b+!
/3&dd)!>,-!>?)&!7>)!+b))!'c%/#!
kG3!'().3!_3%)!6%3_)a!/>7!c&4!6&//.+&+!6`!524!)(''!-%38/)(4.3!.''.+!%66!)(''!
J(''c&3//_>4.3#!M+.5'(4)!&))!8.)!_>77()!8()!d'>7/).+d.-`''&+.#!8.)!6(44&+!%66#!
U(3)!(3/'&4!7.8!8.3!'(''&!5&)).3?>3)23.3#!
F2+!'(38&+3&!?(4%+_'(66/!6`!5`+.3!d+%_&+!c&4!)&!7.8!'().!4+.3&+!-.7!>,-!/2))&!
/>7!kk6`/_+(/kk#!
1.8!/`!7*,_.)!)+&?(_!/`!32+&!2+!8.)!/5`+)!&))!(3).!d'(!3.8/)278!
1*,_.)!)+&?(_!
X)+>'(4)!7*,_.)!d('&+!/>7!_b+!7>)!+b))!-2+#!V`'(4&!?b+&+.!>,-!'().!8`'(4)!6'&3.+&8!
_&3/_.#!
U(3&!52@'(4-.).+a!>,-!)+.5'(4)!32+!>7+`8.)!>76'&3).+&/!>,-!)+28.3/!&3/&/a!8.)!
/*3/!&))!/)&8.3!4b+!3`4>)!`)!8.33&!'(''&!6&+_#!=&3/_.!5>+.!)+.5'(4&+.!7.8!
4+2/7&))&!(/)2''.)!?b+!/).36'&))>+#!1.+!d.'*/3(34!>,-!_&3/_.!7%/(_!8`!8.)!>?)&!2+!
3`4>3!/>7!/()).+!5(8!d23_&+3&!82+!.''.+!6&//.+&+#!!
=>+/3(34.3!_b+/d2+/524.3;5&'-&''&524.3!2+!7./)!.3!6&//&4.#!V.)!2+!>?)&!
7233(/_>+!/>7!/()).+!6`!d23_&+3&!%38.+!)+28.3#!
1.3!8.)!2+!)+.5'(4)!7.8!)+28.3!>,-!6'&3).+(34&+3&a!5('_.)!7&3!7.+!23!42+3&!?`+!
%)b_&jk!
Ub+/b_.)!&))!/_&6&!3`4>)!5&,_.+)!-&+!7(//'*,_&)/#!
H2+!-&+!7&3!?b+/b_)!&))!?`!8.)!&))!/.!'().!)+.5'(4&+.!%)!7.8!?>3)23!>,-!'().!d%/_&+#!
V>,_!_233/!8.)!/>77!>7!8.!?%'&!>74(53(34&+3&!6`!k/)&8//(8&3k!&5!
:&''-&''&524.3!)&+!b5.+#!
E8&4!7b+_!>,-!)+&?(_/)b+8#!
K`!524!)(''!>!?+`3!c>dd.)#!
Ub+5`3&3/52+)!)+.5'(4!6'&)/!?&/)!'24.)!7())!(!)+&?(_.3!2+!)+(/)#!V.)!(33.d2+!&))!(!/)>+)!
/.))!(34.3a!%)>7!.3!>,-!&33&3!%).'(44&+.a!/)&33&+!%66!>,-!/()).+!82+#!1.3!)+.5'(4)!
&').+3&)(5!&))!_>+/&!6`!524!(3!.''.+!%)!(!/)&3#!
G3!%)/&))!6&//&4.#!LC'&4.)!/()).+!-2+!(d'&38!h7.3!(3).!/)b+&38.i#!M+28.3!2+!?(3&#!
M+&?(_.3!>7_+(34####!
L38+%7!(33&3!7&3!c&4!6&/.+&+!5&''-&''&524.3!
G3!4&3/_&!7(//'*,_&8!6'&)/#!H2+!?(33/!.3!&5!8.!52+/)&!b5.+4`34/)2''.3&!(!
N)>,_->'7#!G))!>)*8'(4)!)+&?(_'c%/!?b+!)+&?(_&3).+!6`!524!7>)!<>/'&4/)%''!4.+!
7`34&!+b8_b+3(34&+#!f&4!5&+!&'')(8!>+>'(4!&))!8.)!/_%''.!7(3&!d&+3!3`4>)!5(8!8.))&!
b5.+4`34/)2''.#!Nc2'5&!6'&)/.3!%)3*))c&/!(!/)>+)!d&+&!&5!7(//d+%_&+.#!1*,_.)!
+`))>+!(!>7+`8.)!25.3!>7!8.)!d'.5!'().!7(38+.!32+!d%/_&+3&!%66!7>)!
=b+/d2+/524.3!?b+/5&33#!
N`!7`34&!4`34.+!/>7!c&4!/>77&+7>+3&+!_b6)!.3!_&??.!(!_5&+).+/d%)(_.3!>,-!
/&))!7(4!-2+!>,-!3c%)()!&5!?>3)23.3a!)&_.)!&5!)+28_+>3>+!h?b!'(_&!?&3)&/)(/_)!&))!
5&+c.!5`+!/.!-%+!8.!_'(66.+!8.7i#!X,-!'(_&!7`34&!_&''&!5(3).+_52''&+!c&4!C!6`!
-.7524!?+`3!c>dd.)!C!/%))()!>,-!3c%)()!&5!&))!8.)!?>+)?&+&38.!?(33/!/`8&3&!-2+!
>&/.+#!!!!!
M+&?(_)2)!6'&)/#!E3).!7*/(4)!&''/#!M+&?(_.3!)+234.+!%)!7233(/_&3#!
]5.3!>7!8.)!2+!.3!d%''+(4!)+&?(_7('cb!2+!8.)!238`!.3!4+b3!6'&)/!/>7!3*'(4.3!
/3*44&)/!%66!>,-!d(8+&+!)(''!(3)+*,_.)!&5!<%88&77.3!/>7!.3!4+b3!>&/#!E34.3!
6'&)/!c&4!/)&33&+!)(''!(!%)&3!6&//.+&+#!
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!
"""#$%&'()*&+,-().,)/#/.!

0BR!

N3*44!.3)+g!)(''!k3.8+.!8.'.3k!&5!:&'-&''&524.3!(!/(3!&3/'%)3(34!7>)!+>/'&4/)%''!
1.+!4+b3*)>+!(/)2''.)!?b+!-%+!6'&)/.3!/.+!%)!(8&4j!
)+(/)!>,-!)+&?(_.+&)!
Ub+!7*,_.)!d%//&+!>!)+&?(_a!(34.3!6'&3.+(34#!
N%3_(4)!k)>+4ka!7.+!/>7!.3!)+&?(__>+/3(34#!
G3!'().3!>&/!(!.3!b5+(4)!/)b_(4!7('cb#!!
H2+'(4)!&))!8.)!2+!/`!52'/_b))!)+>)/!6'&)/.3/!k&5/&_3&8!&5!?%3_)(>3###k!
H.')!X=!?b+!.3!_>+/3(34!7.3!7&3!2+!6`!524!3`4>3&33&3/)&3/#!
)())&+!&'')(8!6`!d'>76'&3).+(34.3!
E/)2''.)!?b+!/).3!'2443(34!_%38.!&33&)!7&).+(&'!5&+&!)+.5'(4)!3`4>3/)&3/#!
M+&?(__&>/!
U(3!6'&)/!/>7!/_%''.!_%33&!_233&/!7.+!-&+7>3(/_!7.8!7(3/_&8!)+&?(_#!
V.3!-2+!6&+_.3!2+!)%34#!V.3!2+!'c%8/)b+8!>,-!(3).!/6.,(.'')!)+.5'(4#!V.)!2+!-.')!
.3_.')!?b+!7*,_.)!)+&?(_!?+`3!&''&!-`''#!!
d+&!b5.+4`34!?+`3!J%433!d>/)&8/8.'!)(''!k3.+!6`!/)&3k!
M+.5'(4!>,-!?(3!6'&)/!7.8!5&,_+&!d'>7/).+&++&34.7&34#!:&))3.)!4.+!.3!.@)+&!
8(7.3/(>3#!N*38!d&+&!&))!8.)!2+!/`!7*,_.)!/).3#!Y)&3!/_%''.!5(33&!/)>+)!6`!
4+2/7&))>+#!V.)!/()).+!>?)&!?>'_!6`!d23_&+3&!82+!>,-!8.)!2+!52'8(4)!7`34&!/>7!
6&//.+&+!4`.38.!>,-!,*_'&38.!+%3)!>7#!V.)!>d.5&_&8.!b5.+4`34//)2''.)!7>)!00!
_233/!'().!>)+*44)!32+!8.)!2+!7*,_.)!)+&?(_#!
G3!?(3!6&+_!/>7!.4.3)'(4.3!2+!)+.5'(4!7.3!32+-.).3!&5!)+&?(_.3!4b+!&))!7&3!(3).!
%6.-`''.+!/(4!82+!3`4>3!'234+.!/)%38#!
H&+!(34.3!'%/)!&))!?b+_'&+&!3`4+&!.5.3)%.''&!_23/'>+!-2+a!7.3!5(''!42+3&!)&!)(''?2''.)!
(!&_)!&))!/_+(5&!&))!8.)!5>+.!)+.5'(4)!(?&''!8.33&!6&+_!/_b))./!d2))+.j!V.3!2+!52'8(4)!
?b+/%77&8#!
1(3&!?b+/'&4l!
!C!4.!>74`.38.!6&+_.3;6'&)/.3!.))!.4.)!3&73!h=b+/d2+/6&+_.3!.''.+!3`4>)!7.8!
-(/)>+(/_!?b+&3_+(34!(!>7+`8.)i!/`!&))!8.3!?`+!.3!.4.3!(8.3)().)p!3%!2+!8.3!d&+&!
^.3!6'&)/!7.8!3`4+&!6&+_d23_&+!7.''&3!:&'-&''&524.3a!=b+/d2+/524.3!>,-!
N%+d+%33/4&)&3^!
!C!%66'`)!>74`.38.!6'&)/!?b+!5(//!)>+4-&38.'!h5('_.)!8.)!c%!2+!d+(/)!6`!(!
N)>,_->'7ji!
!C!'`)!>74`.38.!!Z()*!\(_./!-&!.))!,*_.'/)2''!-2+!
!C!5(8!?+&7)(8&!/)b++.!>7d*443&8!(!>7+`8.)l!'`)!8.33&!6'&)/!d'(!.3!>&/!/>7!_3*).+!
(->6!3*!>,-!4&77&'!d.d*44.'/.!
!C!/_&6&!%)./.+5.+(34!.''.+!'(_3&38.!(!6&+_.3#![)3*))c&!25.3!%)+*77.)!%38.+!
=b+/d2+/524.3/!d&,_.!h'(_3&38.!8.)!/>7!/_&6&)/!(!\cb+3/!)+284`+8!6`!Nb8.+i!
G3!?&3)&/)(/_!>&/!?b+!>//!/>7!d>+!(!32+-.).3#!:(!d+%_&+!)&!?b+8+(3_.3!7.8!5`+&!
7(88&4/42/).+!-2+!3.+.!5&+7&!8&4&+#!1.3!7&3!d>+8.!/)234&!&5!.3!&5!
(34`34&+3&!/`!?>'_!/'%)&+!4.3&!+&_)!(4.3>7!8.3a!5('_.)!/)b+!'().#!N).3&+3&!7`/).!
?(@&/!)(''#!
G3!d+&!8.'!&5!)+*44!/_>'524!?b+!.'.5.+3&!(!G34.'/_&!/_>'&3#!
M+&?(_.3!/)+.//&+!(!8.33&!&33&+/!?(3&!8.'#!
V`'(4)!%66'*/)!>,-!)+(/)&!d.)>346'&))>+!
G3!'().3!>&/!6`!524!)(''!>,-!?+`3!e/)+&!/)&)(>3#!
U%'')!7.8!+`))>+!?b+!7*,_.)!)+&?(_!!
)+`_(4!6'&)/!/>7!?&_)(/_)!/.+!-.')!>_!%)#!U(33/!(3).!7*,_.)!&33&)!8%!_&3!4b+&!-2+j!
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!
"""#$%&'()*&+,-().,)/#/.!

0BS!

V.3!-2+!6&+_.3!/_%''.!5&+&!)>66.3!>7!3(!_%38.!4b+&!?(3&+.a!4+b3&+.!>!7*/(4&+.j!!
J().!/7`/%3_(4!6'&)/#!J%_)&+!>?)&!%+(3#!K&//.+&+!/`!/3&dd)!c&4!_&3#!
F2+&!/)&3/!52+/)&!b5.+4&34//)2''.j!1*,_.)!)+&?(_#!1.3!c&4!d'(+!4'&8!32+!8.)!2+!3*&!
?(3&!6'&3).+(34&+!-2+!>,-!&5!8.3!'(''&!?>3)23.3!32+!8.3!2+!(4`34#!
M+`_(4!6'&)/!7.8!7*,_.)!)+&?(_#!E++().+&38.!7.8!&''&!'`34)+&8&+.!
V.))&!2+!.))!(,_.C%)+*77.#!=3&66&/)!)(''!4'28c.!?b+!3`4>3^!V.)!5>+.!d2))+.!&))!-&!
6&+_.+(34/6'&)/.+!82+#!
!
!
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!
!
!
!
!
!
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!
"""#$%&'()*&+,-().,)/#/.!

0BD!

KJLMN!F<!00!
=23/'>+3&!2+!&3(34.3!)%8.'&8.!>7!8.33&!6'&)/#!I!.3&!/(8&3!-&+!6'&)/.3!4&3/_&!
7*,_.)!/)&8/6%'/!>,-!?>'_!(!>7'>66!`!&38+&!/(8&3!25.3!7*,_.)!)%34!)+&?(_!6`!.3!
/)&8/4&)&#!!
V.)!-2+!2+!8.3!7./)!(3)+.//&3)&!8.'.3!&5!>7+`8.)#!X+/&_.3!2+!&))!8.)!-2+!?(33/!.3!
d+&!4.3>7/)+b73(34!&5!7233(/_>+!(!_>7d(3&)(>3!7.8!'>_&'.+!7.8!-*?/&)!
(3)+.//&3)&!5.+_/&7-.).+#!V.)!2+!?>+)?&+&38.!/c%_)!7*,_.)!)+&?(_a!7.3!
`)7(3/)>3.!'().!/)(7%'.+&38.#!F2+!52'!)+&?(_.3!)(''!J(8(34b!>,-!:2+)&-&73.3!'.8/!
5(&!F>++&!'23_.3!_&3/_.!8.)!-2+!_&3!d'(!.))!+2))!>_!_5&+).+#!
(34&!
5&3'(4!4&)&!
K&//.+&/!6`!524!3`4>3!&33&3!/)&3/#!N)&,_&+/!&??2+/(33.-&5&+.!/>7!-&+!/(3&!
'>_&'.+!(3)+2348&!d&_>7!.3!)+&?(_'.8#!
.3!6'&)/!/>7!_233/!'%43!)+*44!7.3!)+`_(4!
G3!b5.+d'(5.3!6'&)/!4c>+8!.38&/)!?b+!d('&+3&/!?+&7_>7'(4-.)#!(34.3!6'&)/!82+!
7233(/_>+!%66.-`''.+!/(4#!
V.3!-2+!8.'.3!&5!:&'-&''&524.3!2+!+2))!)+.5'(4a!>7!23!/c%_)!d%''.+/)b+8#!1*,_.)!
/7`!&??2+.+!>,-!+./)&%+&34.+!7.8!'`4&!/)%8.3)&36&//&8.!6+(/.+#!
/>7!>5&3!3+!0B!
N)&+_)!)+&?(_d%''.+#!!
=>+/3(34.3!d'>,_.+&/!>?)&!&5!d('&+!6`!:&'-&''&524.3!/>7!-&+!+b8'c%/a!/`!&))!
)+&?(_.3!%66(?+`3!=b+/d2+/524.3!(3).!_>77.+!?+&7#!
U&+'(4)!b5.+4`34//)2''.#k!
f&4!?b+/)`+!(3).!5&8!3(!5(''!4b+&!6`!8.33&!6'&)/!8`!c&4!(3).!/.+!3`4+&!7bc'(4-.).+#!
H%/.3!/)`+!c%!82+#!
V.3!.38&!6'&)/.3!/>7!&38&/!/)&8#!V.3!.38&!6'&)/.3!/>7!5238.+!/(4!)(''!.3!d+.8!
&''723-.)#!:&+?b+!d*448./!(3).!8.!&38+&!6'&)/.+3&!6`!8.))&!/2))^!
K%d'(_&!5.+_/&7-.).+!&5!5&+(.+&38.!/'&4!7>)!4&)&3!4b+!&))!?>'_!+b+!/(4!-2+a!8.)!
4b+!&))!6'&)/.3!%66'.5/!/>7!)+*44!25.3!6`!_52''.3#!W&)&3!2+!)+286'&3).+&8!6`!
d>/)&8/(8&3!5('_.)!4b+!&))!8.3!%66'.5/!/>7!)+.5'(4!>,-!5&+7#!1`34&!&5!-%/.3!
d.-b5.+!%66+%/)&/!7.3!(!/)>+)!2+!8.)!'*,_&)#!V.)!/)>+&!6+>d'.7.)!2+!8.3!.@)+.7)!
)2)&!>,-!/5`+b5.+d'(,_d&+&!4+b3/_&3!6`!&38+&!/(8&3!4&)&3a!:&'-&''&524.3/!
7())?`+&a!/>7!/6.,(.'')!6`!_52''.3!_233/!>)+*44#!f&4!-&+!&'')(8!)*,_)!&))!8.33&!
7())?`+&!/_%''.!_%33&!%)3*))c&/!d2))+.#!X7!7&3!&3/&8.!)+28.3!'().a!&3'&8.!.3!
5&,_.+!/).3d.'2443(34a!>,-!d*448.!)+.5'(4&!h>,-!.'.4&3)&i!6&5('c>34.+a!7.8!
7bc'(4-.)!)(''!%)./.+5.+(34!6`!/>77&+.3a!7.8!c273&!(3).+5&''.+!(!8.33&!7())?`+&a!
/&7)!?b+d2))+&8.!d.'*/3(34.3!h_&3/_.!?%'')!7.8!JGV!'c%/6%3_).+!h7.8!/_(?)&38.!
?2+4.+i!(!)+28_+>3>+3&i!/`!/_%''.!/)>+&!8.'&+!&5!5&8!/>7!7./)!5&+!.3!
)+&3/6>+)524!d'(!.))!7.''&3)(34!&5!J&/!<&7d'&/!>,-!Z-&76/!G'*/.g#!
H2+!?(33/!3`4+&!?`!&??2+.+!(!&''&!?&''###!/`!2+!7&3!32/)&3!-.77&#!N&_3&+!8>,_!
+.43/_*88!>,-!/())d23_!5(8!d%//-`''6'&)/.3#!
\2))+.!/)&8/_23/'&!/>7!2+!)+.5'(4!&))!6+>7.3.+&!(#!
N.!_>77.3)&+!_+(34!6'&)/!3+!0B!
:2+/)&!)+&?(_-b+3.)!
Ub+!7*,_.)!)%34!)+&??(_!6`!5&'-&''&524.3!
M+.5'(4a!5&+(.+&8!7('cb!-.'&!524.3!d>+)!)(''!V+>))3(34!=+(/)(3&/!:24#!L'')(8!?>'_!6`!
)+>))>&+.3!h/*3/!6`!d('8.3ji#!1.+!/`3)!d.-b5/!(!>7+`8.)#!
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!
"""#$%&'()*&+,-().,)/#/.!

0BP!

U%'!_>+/3(34a!'(5/?&+'(4!&))!4`!(!7b+_.+!8`!7`34&!&5!)+>))>&+.3/!6'&))>+!5(,_&+!>,-!
2+!>c273##!
H&+!2)()!+.4.'d%38.)!6`!6(zz.+(&3!>,-!-&38'&)!(!32+d%)(_.3!(!)Cd&3&3#!V.3!.38&!
8.'.3!7.8!.4.3)'(4!(33.+/)&8!(3>7!.3_2)>7+`8.)#!
U>)3>)l!N5&+/&').+3&)(5.3!2+!+2))!8%77&!6`!/&7)'(4&!.3_2)?+`4>+a!/6.,(.'')!8.!
3.8&3/)`.38.#!]+!c&4!6>/()(5!.''.+!3.4&)(5!)(''!7&).+(&'^!M(''!/_&'&^!M(''!
`+/)(8.+###^^k!
N>7!>5&3a!85/!-2+!_233/!>7!.3!+(_)(4)!d+&!6'&)/!&))!d*44&!7.+!6`a!7.3!_&3/_.!
d.-`''&!'().!&5!4+b3/_&3!>,-!4b+&!.3!7(38+.!7.3!d2))+.!&35238!6&+_a!d*44!
5&,_+&!d>/)&8/-%/!7.8!&??2+/'>_&'.+!(!d>)).35`3(34.3#![)b_&!8.3!+(_)(4&!
/).3/)&8.3#!\>+8.!+.8&3!-&!d.d*44)/#!
K'&)/.3!-&+!6>).3)(&'a!7.3!8.)!_233/!5.+_'(4.3!/>7!db+c&3!6`!?b+>+).3!-2+#!1.3!
>7!8.)!/`4!%)!/`!-2+!(!>7+`8.!A!>,_/`!(/)2''.)!?b+!8.3!)+`_(4&!6&+_.3!-&8.!-.'&!
8.3!-2+!8.'.3!&5!:&'-&''&524.3!5&+()!d2))+.#!Ub+!7*,_.)!)+&?(_!8>,_a!/`_'&+)a!7.3!
8.)!_&3/_.!d'(+!d2))+.!3%!7.8!F>++&!'23_.3#!
M+(/)&!&+_()._)%+a!4.+!25.3!.3!_23/'&!&5!&))!-2+!/'%)&+!/)&3#!
M+`_(4)!7.8!d&+&!)%34!)+&?(_#!E34.)!4+b3)!>,-!/_b3)#!
\%''.+a!)%34!)+&?(_a!_3.6(4)!&))!)&!/(4!b5.+a!8`'(4!'%?)!
N)&8/'(5!
N)>+/)&8/4&)&!7.8!6.+/>3'(4&!d%)(_.+a!7.3!7*,_.)!)%34!>,-!d%''+(4!)+&?(_!
E!7(3!7.3(34!2+!8.)!-2+!db+c&3!6`!8.3!7./)!'.5&38.!8.'.3!&5!:&'-&''&524.3!?+&7!
)(''!>,-!7.8!e/)+&!/)&)(>3#!H2+!?(33/!d%)(_.+a!,&?g.+!>,-!+./)&%+&34.+#!1*,_.)!
d.+>+!52'!6`!e/)+&!/)&)(>3!>,-!=MH/!32+&!'24.a!7.3!>,_/`!6`!4+%38!&5!-%/.3/!
%)?>+73(34!>,-!_>3)&_)!7.8!4&)&3#!
:&3/(33(4)!7*,_.)!?&+'(4!)+&?(_!
\+&!d'&38&8!&+_()._)%+!7.8!>'(_&!/'&4/!5.+_/&7-.).+!(!d>)).36'&3#!:24.3!2+!8>,_!
/>7!d._&3)!&''8.'./!?b+!)+&?(_.+&8!>,-!8>7(3&3)!7.3!8.)!238+&/!c%!32+!F>++&!
'23_.3!b663&/#!!
?b+!7`34&!d('&+!
=>3/)(4!)+&?(_'b/3(34#!:>+.!d2))+.!>7!)+&?(_.3!/b8.+(?+`3!6`!\(+4.+!f&+'/4&)&3!
_%38.!&3/'%)&!+&_)!?+&!)(''!<>38.''.3!(/)2''.)!?b+!&))!5(_&!&5!)(''!-b4.+!7>)!
:&''-&''&524.3#!V.)!/_&6&+!.3!6&+_6'2))!/>7!(34.3!&35238.+!.?)+/>7!8.3!d'(+!
'().3!>,-!>74(5.3!&5!)+&?(_!
1&3!-&+!4`))!-2+!/`!7`34&!4`34.+#!L3)(34.3!2+!7&3!6`!524!3.+!7>)!/)&3!/>7!c&4!
2'/_&+!.''.+!/`!2+!7&3!6`!524!-.7!>,-!8.)!2+!/_b3)!8.)!7.8#!
H2+!/'%)&+!/)&8.3!>,_/`!
I).+(4.3!2+!)+&?(_.3!6`!:&'-&''&524.3!.))!6+>d'.7#!F2+!8.33&!7(3/_&/!/_%''.!.3!
8.'!&5!k4+b3>7+`8.)k!h85/!)+28!>,-!/3`+i!_%33&!d.d*44&/!?b+!?b+d2)+&8!
/)&8/_23/'&a!/&7)(8(4)!/>7!+./).+&38.!8.'!&5!k4+b3>7+`8.)k!?`+!-b4+.!_5&'().)!
>,-!&35238/!d2))+.#!
E34&!_23/'>+#!
(34.)!?&3)&/)(/_)a!7.3!?(33/!(&?!7bc'(4-.)!)(''!?>'_'(5#!
M+&?(_.3!(4.3j!
:&+_.3!.''.+!
E8&4!)%34)!)+&?(_.+&8!5('_.)!'2+!d'(!d2))+.!32+!FJ!b663&+#!M+`_(4&!d%)(_.+#!!
H*?/&)!/)&8/72//(4)!7.8!'>_&'.+!>,-!d%)(_.+#!M+&?(_.3!'234/!5&'-&''&524.3!/)b+#!
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!
"""#$%&'()*&+,-().,)/#/.!

0BT!

G))!7*,_.)!)+(/)!>7+`8.!/>7!c&4!6&//.+&+!/`!?>+)!c&4!_&3!6`!524!)(''!)%33.'d&3&3!
.''.+!6`!524!3.+!)(''!/)&3#!
M<LUE=j!
f%/)!8.))&!>7+`8.!d.)*8.+!(3).!/2+/_(')!7*,_.)!?b+!7(4#!V.3!%)4b+!.3!
)+&3/6>+)/)+2,_&!?b+!&))!)#.@#!_>77&!)(''!6&+_.3!d&_>7!=MH!>,-!N>6-(&-.77.)!
.''.+!5(8&+.!7>)!W2+8.)!>,-!Vc%+4`+8.3#!
M+`_(4)!4&)%6&+)(!7.8!)+`_(4&!d%)(_.+#!
G3!6'&)/!7&3!6&//.+&+!7.3!(3).!8+bc.+!/(4!_5&+!6`!
N5`+)!&))!>+(.3).+&!/(4!(!?b+-`''&38.!)(''!)+&?(_/*/).7.)#!
k:&,_+&!-%/!7.8!/.+5(,.!(!4&)%6'&3#!M(''?b+!7*,_.)!)(''!>7+`8.)!?b+!&))!/_&6&!.3!
'23_!3.+!)(''!>8.34&)&3!>,-!)%33.'d&3&3#!
V>,_!/)+.//(4)!64&!d('&+!>,-!d%''.+#!V.33&!)*6!&5!4&)%7('cb!d>+8.!?`!.3!
?>+)/2))3(34!%66!6`!=b+/d2+/524.3!?b+!&))!?`!7.+!/)&8/_23/'&#k!
.))!'().!+>'(4&+.!/)+`_!23!5`+!8.'!&5!5&'-&''524.3!8`!8.)!?(33/!&??2+.+!>,-!
+./)&%+&34.+#!
kH2+!d>+8.!7&3!4b+&!8.)!/2_+&+.!?b+!,*_.';4`34)+&?(_&3).+#!\('&+!/>7!_>77.+!
?+`3!<%88&77.3!/.+!(3).!4`.38.!/>7!_>77.+!>,-!_>+/&+!524.3#!H&+!/.))!7`34&!
3b8d+>7/3(34&+!&5!d('&+!?b+!&))!52c&!?b+!4`.38.#!!
.7.''&3`)!(3)+.//&3)&!/_*')?b3/).+#!_(>/_;32+'(5/!/>7!8+&+!)(''!/(4!?>'_#!'.5&38.!
d>)).36'&3!'*?).+!8.33&!6&//&4.a!25.3!>7!8.)!5&+!5.+_/&7-.).+!/>7!c&4!&'8+(4!
%)3*))c&8.!/c2'5#!+./.d*+`a!d('7._!7#7#!
Ed'&38!/)>66&+!(3).!)+&?(_.3!5(8!'c%//(43&'.3!5('_.)!/)>66&+!%66!)+&?(_.3#!
H&+!.3!d+&!+.'&)(>3!)(''!d`8&!d%)(_.+3&!6`!d('8.3a!)+.5'(4!6.+/>3&'#!!
<288!?b+!?&''&38.!(/)&66&+!>,-!(/-&'_&!6`!)+>))>&+.3!6`!5(3).+3#!G))!&''723)!
6+>d'.7!/>7!d>+8.!'b/&/!7.8!>d'(4&)>+/_&!)&_!6`!&''&!/)&8/?&/)(4-.).+!.3!d()!%)!
b5.+!)+>))>&+.3#!
=>+/3(34!/>7!?%34.+&+!8`'(4)#!M+>)/!)*8'(4!7&+_.+(34!d`8.!7.8!/_*')&+!>,-!(!
4&)&3!/`!d'>,_.+&/!_>+/3(34.3!>?)&!&5!?>+8>3!/>7!?&/)3&)!?+&7?b+!+b))!'*/.!)(''!
-b4.+!>7!d('8_&3).3#!L''.)+28.3!'234/!:&'-&''&524.3!)*,_.+!c&4!>7j!
V.3!-2+!6'&)/.3!-&+!)&,_!5&+.!)+&?(_.3!)(''/&77&3/!7.8!&??2+.+3&!>,-!
/3&dd7&)/)2''.3&!'234+.!d>+)!'().!,()*6%'/#!G38&!/)&8/_23/'&3!(!<%88&77.3#!
<./).3!2+!c%!(8&4!7./)!.3!/>5&38.!?b+>+)!>7!7&3!/_&''!5&+&!2+'(4#!
M+`_(4!7('cb!/>7!/_%''.!7`!d+&!&5!'().!%66+%/)3(34#!!
=>3/)(4&!&??2+.+#!
]3)'(4.3!-&+!7&3!_>77()!3.+!)(''!/)&3!
N.!?b++&!?+`4&3/!_>77.3)&+.+!&34#!)+&?(_.3#!
L33&+/!X=#k!
f>dd(4)!&))!)&!/(4!b5.+a!d('&+!_>77.+!?>+)#!N5`+)!7.8!,*_.'#!
M+&?(_d.'&/)3(34!
M+`_(4!/->66(34a!8`'(4&!+./)&%+&34.+a!7_)!&54&/.+#!
W'&8!&))!c&4!/3&+)!2+!-.77&#!E++().+&8!6`!&''&!d('(/).+!/>7!&'8+(4!5(/&+!).,_.3!32+!
8.!?&+!%66!=b+/d2+/524.3!?+`3!:&'-&''&524.3#!
V.3!-.7/_&!)+&?(_.3!(++().+&+!^!&33&+/!?(3)#!
M+&?(_a!)+&?(_#!!
\+&!/)&8/7('cb#!U(3!d+.88!6`!)+>))>&+.3!>,-!%38.+d&+)!7.8!)+28.3#!
1*,_.)!%+d&3!>,-!7>8.+3!7('cb!7.8!.3!d'&383(34!&5!d%)(_.+a!d>.38.?>+7.+a!
)+&?(_a!.)3(,().)a!/)%8.3).+!/>7!7.+&!_233/!J>38>3!.''.+!FY#!V.'&+!&5!8.33&!
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!
"""#$%&'()*&+,-().,)/#/.!

00B!

%+d&3&!7('cb!d>+8.!k?b'c&!7.8k!hd>+)+2_3&)!)+&?(_d%''+.)i!)(''!=b+/d2+/524.3/!
/'%)a!/`!&))!=b+/d2+/524.3!d'(+!.3!4&)&!&5!/)&8/_&+&_)2+!(33&3!
5(''&/)&8/_&+&_)2+.3!)&+!5(8#!
V.)!2+!.))!52'8(4)!/)+%'(4)!_>+/3(34!C!8.!?'./)&!d('&+!_b+!7>)!:&'-&''&524.3!4&3/_&!
?>+)a!>,-!d&+&!(d'&38!_b+/!3`4>3!d('!%66?b+!d&,_.3a!7.3!8.)!2+!/5`+)!&))!5.)&!5('_&!
d('&+!_>77.+!&))!4b+&!8.)#!
M+`_(4)!6'%/!7*,_.)!)+&?(_!>,-!&54&/.+#!
J().!c>dd(4)!7.8!d('&+3&!/>7!7&3!(3).!5.)!>7!8.!)23_.+!/5234&!(3!32+!8.!
_>77.+#!
Z->,_!32+!7&3!_>77.+!%66!?+`3!)Cd&3&3a!d%''.+a!7*,_.)!d('&+!>!)%34!)+&?(_#!M&+!
'`34!)(8!&))!)&!/(4!b5.+!:&'-&''&524.3!/>7!4`.38.#!
-2+!6&//.+&+!7&3!d&+&#!
N&77&!/>7!6'&)/!0B#!\'&38&8.!_23/'>+#!U`+!238`!'().!/7`/)&8/_23/'&!7.8!8.!
/7`!d%)(_.+3&!/>7!'(44.+!-2+#!
Ub+?&''!&5!>7+`8.!7.8!>)*8'(4!d+>_(4!6+>?('!6`!d%)(_.+!77#![66'.5/!(3).!/>7!
d%)(_/4&)&!64&!?>_%/!6`!)+&?(_a#!\('&+a!d%//&+!d%)(_.+!>,-!d>/)28.+!(!.3!/&'(4!
d'&383(34#!
k\+`))>7!&))!-(33&!)(''!c>dd.);)`4.);d%//.3#!
N>7!>5&3#!M+&?(_/()%&)(>3.3!_&3!5&+&!kk(3)+.//&3)kk!
[/,-a!d('_b#!
KI!524!-.7!?+`3!6(zz.+(&3!7.8!-27)6(zz&a!(3).!3*))(4)a!7.3!4>))#!
H%++&!&))!1(3(J(5/!?(33/#!L'')!&33&)!-&+!/)234)#k!
M+&?(_.3!2+!6`)&4'(4!>,-!(3?&+).3!)(''!4&+&4.)!2+!)+(/)!>,-!>(3/6(+.+&8#!!
W&3/_&!>(3)+.//&3)!7('cb!G3!'().3!/'().3!4+b36'2))!)(''!-b4.+!(!d('8.3a!>c273!
)+>))>&+#!
G3!6'&)/!/>7!c&4!(3).!/`!>?)&!d./b_.+#!
W`34524!)(''!)%33.'d&3&3#!E34&!_23/'>+!&''/!.4.3)'(4.3#!)*6(/_!/)&8/7('cb#!
K>/()(5)!2+!&))!8.)!_233/!/>7!.))!'().)!.7+*>!)(''!34)!d+&!(!7>7+`8.)p!.3!)+.5'(4!
'().3!32+d%)(_a!.3!'().3!&)(_5().)/&??2+a!'%3,-!+./)&%+&34.+a!8.)!?(33/!?>'_!/>7!+b+!
/(4!-2+#!V`'(4)!8`!8.)!?>+)?&+&38.!8%38+&+!(3!/)>+&!?>+8>3a!-b4)!>,-!/3&dd)#!
]3)'(4.3!'().!/)&8/'(5!
N)b_(4!
U%')#!\%''+(4)#!:2+8.'b/&!+./)&%+&34.+#!N27/)&!6(zz.+(&3!'(44.+!6`!8.33&!4&)&3#!
=(>/_.3!(!d('8.3!2+!8>,_!)+.5'(4#!!
\&+&!d('&+a!(34&!'(5!82+!
N&_3&+!,*_.'524!?b+!&))!3`!%)'273(34//)2''.!?b+!6&_.)!/>7!'(44.+!82+#!
M+&?(_/()%&)(>3.3!-2+!2+!7*,_.)!8`'(4#!E!6+(3,(6!(34&!d('&+!_'&+&+!&5!&))!?b'c&!
)+&?(_+.4'.+3&!6`!4+%38!&5!8.3!_>3/)(4&!%)?>+73(34.3!&5!_>+/3(34.3#!
1_)!)+&?(_a!d('&+;d%//&+!/>7!(3).!+./6._).+&+!4`.38.;,*_'(/).+a!?&+'(4)!?b+!
,*_'(/).+!/>7!_>77.+!3.+?b+!d&,_.3!6`!=b+/d2+/524.3!&))!&3/'%)&!)(''!
,*_.'d&3&3!(!_>+/3(34.3#!X/2_.+)!b5.+4`34/)2''.#!
(34.)!/6.,(.'')!
H2+!db+c&+!L''g3!6`!:&'-&''&524.3!7.+!4+b3/_&!4&)&3!d'(+!d+.8&+.a!/3*44)#!!
Ub+!7*,_.)!)+&?(_!
Ub+!7*,_.)!4&)>+!>,-!)+&?(_!
V.))&!2+!6`!3`4>)!/2))!k(3?&+).3k!)(''!<%88&77.3a!/>7!c%!2+!.))!'%43)!>7+`8.#!
k7>)>+524k!7())!(!/)&3j!
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!
"""#$%&'()*&+,-().,)/#/.!

000!

\%''+(4)!>,-!+b+(4)!>,-!?&+'(4)!)+&?(_6'&)/!
:&3/(33(4!)+&?(__3%)a!7`/).!'b/&/!%+!.))!)+&?(_6>'()(/_!/*35(3_.'#!
f&4!/()).+!7.8!.))!/628d&+3!/>7!5&_3&+!5('_.3!/._%38!/>7!-.'/)!>,-!c&4!2+!
5.+_'(4.3!/)+.//&8!>,-!-(33.+!(3).!.3/!db+c&!7.8!&'')!/>7!2+!_3&/!-2+#!L'')!2+!?.'#!
N_&!?b+/b_&!?`!%+!7(4!3`)!5.))(4)!6`!)*6!.3!/._%38#!
!0i!W234&+.!?`+!(3).!6'&)/!
!Ai!V.)!2+!4+b3)!(!S!/._%38.+!32+!7&3!/_&!4`!b5.+!4&)&3#!:(!-&+!+2_3&)#!\'(+!'(_&!
&+4!5&+c.!4`34jjjj!
!Oi!V.)!)&+!(d'&38!P!7(3%).+!&))!_>77&!b5.+!4&)&3#!
!Qi!U%')!?%')!?%')!>,-!`).+!/`!?%')#!
!Ri!L//`!_>7!(4.3!7.8!8.!/>7!-&+!d%)(_.+!82+#!N3*44&!%66a!?+2/-&!)(''!.+j!
!Si!F2+&!8b8.3!2+!7&3!5&+c.!4`34!64&!d('(/).+3&#!
!Di!f>!?b++./).3a!8.)!2+!3`)!7.8!%66/(_).3a!7&3!NG<!c%!(34.)#k!
M+>'(4.3!8.3!/27/)&!6'&)/.3!6`!:&'-&''&524.3#!
M+(/)!(33.+/)&8/7('cba!7*,_.)!?>'_a!)+&?(_/)b+)#!
G3!7*,_.)!)+`_(4!8.'!7.8!_>3/)(4&!&??2+.+!>,-!+./)&%+&34.+#!=233/!/7%)/(4)#!
H2+!db+c&+!/)&3a!>,-!5&'-&''&524.3!d'(+!.3!4&)&;./6'&3&8#!!
L))!8.)!2+!/`!7*,_.)!)%34!)+&?(_!-2+#!F2+'(44&38.!4+b3>7+`8.!/_%''.!d.-b5&!
%66+%/)3(34!7.8!).@!d'>7/).++&dd&).+!!
M+&?(_!/>7!.c!/)&33&+!5(8!5&+3(34//(43&'.+3&!>,-!-b4!-&/)(4-.)!6`!)+&?(_!%66!)(''!
=b+/d2+/524.3.3!/&7)!8.!`).+_>77&38.!6+>d'.7.3!?b+!>7+`8.)!7.8!7*,_.)!
)+&?(_!>,-!8.//!?b'c85.+_3(34&+#!
V.3!-2+!8.'.3!&5!:&'-&''&524.3!_233/!c%!>5&3'(4!'.5&38.!.?).+/>7!8.)!?(33/!
7`34&!/7`!&??2+.+#!<./).3!&5!:&'&-&''524.3!2+!c%!+2))!b8.!>,-!)+(/)#!!
\&+&!&))!6&//.+&a!/3&+)!-.77&#!:2'8(4)!?%'!6'&)/!!
)+(/)!/!/5234!7.8!?b+!7*,_.)!d('&+!
V.33&!8.'!_233/!/>7!?'.+&!8.'&+!?&+'(4!>,-!>)+*44#!V.)!?(33/!8.//%)>7!(34.3!
4.3>74`.38.!6'&3.+(34!h/2+/_(')!?b+!4`.38.!>,-!,*_'(/).+i!.''.+!&+_()._)%+#!V.3!
-&+!?&+'(4&!_>+/3(34&+#!!
H&+!(3).!5&+()!-2+!/`!7*,_.)!
\('_b.+!
\%''+(4)a!7*,_.)!&54&/.+!>,-!-b4!-&/)(4-.)!6`!d('&+#!X?)&!4&3/_&!/_+26(4)!
V`'(4!)+&?(_/()%&)(>3#!V.'/!?b+!&))!%)?&+).3!?+`3!=b+/d2+/524.3!/62++&/!&5!
>%6672+_/&7!)+&?(_!?+`3!:&''-&''&524.3#!V.'/!?b+!&))!c&4!/c2'5!7.8!d('!C!.''.+!
d%//.3!c&4!?2+8&/!(!C!/62++&+!.''.+!+(/_.+&+!&))!_b+&!6`!,*_'(/).+!/>7!_>77.+!?+`3!
:&''-&''&524.3/!7())/)+`_#!
G3!'%43!'().3!&5_+>_!%66!7>)!<%88&77.3!/>7!7`/).!?`!5&+&!_5&+#!
V.)!2+!7*,_.)!)+`_(4)!-%+!:&'-&''&524.3/!_&+&_)2+!>,-!6>).3)(&'!-&+!_&/)&)/!d>+)!
4.3>7!&))!d'(!.3!4.3>7?&+)!?b+!7*,_.)!>,-!)%34!)+&?(_#!!
\%''+(4)!>,-!7*,_.)!)+&?(_a!>)+>'(4)!>/2_.+)#!
F>+7&'!/)&8/4&)&!>!d.d*44.'/.#!
4b+!8.3!7.+!'.5&38.!)+28!,&?g.+!77!
J%43!C!7&3!2+!-.77&!>,-!8.)!2+!/_b3)!&))!/5234&!%66!?+`3!:&'-&''&524.3/!)+&?(_!
)(''!=b+/d2+/524.3/!+.'&)(5&!'%43!32+!7&3!_b+!d('##!
!U+%/)+.+&38.!2+!8.)!_&>/!/>7!>?)&!%66/)`+!32+!d('&+3&!/>7!`_.+!3>++%)!
d'>,_.+&+!_>+/3(34.3!>,-!d%//&+3&!(3).!_&3!_>77&!%)!?+`3!<%88&77.3#!k!
Ub+!7*,_.)!)%34!d(')+&?(_!!
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!
"""#$%&'()*&+,-().,)/#/.!

00A!

d>+(34!/->6/ad%('8(34/#!
?&+'(4)!
H2+!_>77.+!7&3!%66!)(''!<%88&77.3!?+`3!:&'-&''&524.3/!/)b_!
X/&7&33-234&38.!>,-!)+`_(4)!>7+`8.#!<./)&%+&34.+!>,-!d%)(_.+!/>7!5(!d&+&!
-&+!6&//.+&)!>,-!&'8+(4!5.'&)!4`!(3!(#!M+&?(_.3!4b+!&))!7&3!-.''+.!4`+!(!
M%33.'d&3&3!%38.+!7&+_.3#!
Ub+!7*,_.)!)+&?(_!>,-!d%''.+pd('&+ad%//&+!>,-!'&/)d('&+!/>7!)%)&+!>7!5&+)&33&)!6`!
5&+&38+&!(!+.3!?+%/)+&)(>3#1*,_.)!&54&/.+!
1*,_.)!)+&?(_!>,-!(34&!_5&+).+!c&4!/_%''.!_>77&!6`!&))!6+>7.3.+&!(!(!3%'24.)#!
M+(/)!%)d%8!&5!d%)(_.+!.),#!
\+&!/7`d%)(_.+!
\+.5'`8&!
\<GV!)+>))>&+!hc?+!8.3![NJL!6'&)/!0jik!
F`4+&!+2))!d+&!d%)(_.+a!7.3!?b+!7_)!)+&?(_!
N>7!5('_.3!(33.+/)&8/4&)&!/>7!-.'/)#!
U(33/!.3!8.'!+./)&%+&34.+!>,-!_&?g.+#!\+&!7.8!)(''4`34!)(''!d`8.!d%//&+!>,-!
)%33.'d&3&#!=233/!/>7!&))!7&3!2+!32+&!)(''!/)&3#!
1*,_.)!)+&?(_a!d%''.+!
1*,_.)!d('&+!2+!8`'(4)a!7.3!7`34&!&??2+.+!2+!d+&#!
:>+.!8.)!(3).!?b+!)+&?(_.3!/`!/_%''.!8.)!5&+&!&5/.52+)!d2))+.#!!
G))!/)*,_.!(34.37&3/'&38!/>7!_&3!&35238&/!)(''!3`4>)!d2))+.#!
[38.+!7`34&!`+!_>7!c&4!/6+(34&38.!3.8!7>)!)%33.'d&3.3.84`34.3!-2+#22+!-&+!
&'')(8!'.4&)!d%)(_.+!/>7!-&+!?%34.+&)!/_&6'(4)!
kW`))!>?)&!4'&8!(!-`4.3!)(''!c>dd.)!.''.+!%)!6`!4&'.c!8.3!-2+!524.3!3.+!6`!/)&3#!1.3!
-&+!>,_/`!>?)&!+.)&)!7(4!6`!-%+!>)+>'(4)!d+.8!8.'!&5!4&)&3!d(')+&?(_.3!>,_%6.+&+!
%66?b+!=b+/d2+/524.3/!7*33(34!7.8&3!,*_'(/).+3&!(3).!-&+!7(3/)&!6'&)/!>,-!&''&!
/_>'.'.5.+!>,-!/)%8.3).+!)5(34&/!)+234&!(->6!/(4!6`!8.3!'bc'(4)!/7&'&!)+>))>&+.3!(!
523)&3!6`!d%//.3#!X?)&!/)`+!/`!7`34&!82+!(!523)&3!6`!d%//.3!&))!?b+d(6&//.+&38.!
)5(34&/!%)!(!4&)&3!?b+!&))!_>77&!?b+d(a!7.8&3!Q!d('&+!'2))!/_%''.!_%33&!7b)&/!6`!
8.3!6&3/&+/_.66/d+.8&!4&)/)%76.3!%)&3?b+!d%//-`''6'&)/.3#!Wb+!>7a!4b+!+2))j!!
!hH&+!)(8(4&+.!_>3)&_)&)!/)&8/8.'/?b+5&')3(34.3!>7!8.33&!?.'d*448&!8.'!&5!4&)&3!
7.3!d&+&!7b))/!&5!3>''!?b+/)`.'/.i!
H.'&!8.))&!>7+`8.!2+!523)!?+`3!7233(/_>+#!V.)!2+!(3).!.3!d+&!7('cb#!M+&?(_'c%/.3!
2+!7*,_.)!72+_'(4&!>,-!8.3!/5234!/>7!5&'-&''&524.3!4b+!-2+!d>+8.!_%33&!+2)&/!
%)!>7!7&3!'2)!)+&?(_!4`!(!7()).3!3.+!?b+!0!>,-!-&8.!6&+_.+(34!6`!d`8&!/(8>+#!!
G3!_>+/3(34!7.8?!7*,_.)!)+&?(_#!
\%)(_.+3&!>,-!&''&!7&)/)2''.3!2+!d+&#!
N&77&!/5&+!/>7!)(''!6'&)/!3+!0B#!
G3!&5!/)>,_->'7/!52+/)&!_>+/3(34&+#!
1.+!+.4.'!23!%38&3)&4!&))!d('&+a!d%//&+!>,-!'&/)d('&+!_b+!7>)!+b))#!
N)238(4)!)+&?(__&>/#!
J(5+288!&))!7(3&!d&+3!/_&!d'(!6`_b+8&#k!
G3!'%43!'().3!&5/)(,_&+.!)(''!<%88&77.3!/>7!7>)6>'!)(''!)%34&!)+&?(_.+&8.!
:&'-&''&524.3a!'`)!8.3!5&+&j!
N.!?b++&!?+`4&3!
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!
"""#$%&'()*&+,-().,)/#/.!

00O!

Z*_'&+!-2+!8&4'(4.3!>,-!)5(34&/!_+*//&!7.''&3!d('&+a!5('_.)!(3).!4.+!)+.5'(4&!
%66'.5.'/.+#!M&!d>+)!b/)+&!_b+?2').)!6`!:&'-&''&524.3!>,-!d*44!d>/)28.+a!)+&?(_.3!
_&3!/&7/&/!6`!.))!_b+?2')!32+!F>++&!'23_.3!2+!?2+8(4#!
.3!+(_)(4)!?%''!>,-!)+`_(4!6'&)/#!
\>+)!7.8!_+b_.3!>,-!'`)!:&'-&''&524.3!4`!+&_)!?+&7!-2+#!X+>&8!?b+!&))!3`4>3!
'&/)d('!/_&!52')&!(!/5234.3#!
7&//>+!7.8!d('&+!_b.+!)%)&38.!
X7+`8.)!/)b+/!(8&4!&5!8.3!)%34&!)+&?(_.3!
W'&8!&))!/.!/7`!d%)(_.+!>,-!(3)+.//.+&8!&5!8.)!%)d%8!/>7!?(33/#!W'&8!&))!8.3!-2+!
/)+2,_&3!)&+!7(4!3.+!)(''!)%33.'d&3&3!/`!&))!c&4!_&3!?'*!8.3!-2+!)+(/)&!7(cb3!>,-!
&54&/.+3&!>,-!)+&?(_.3#!
V.)!?(33/!.3!8.'!&3/6+`_/'b/&!+./)&%+&34.+!>,-!3`4>3!.3/)&_&!d%)(_#!V.3!
-b4'c%88&!)+&?(_.3!/)b+!?b+/)`/#!
+(_)(4&!/)>,_->'7!db+c&+!-2+#!M+(/)!&))!8.)!(3).!-&+!d*44)/!5(8&+.!%)`)#!1`34&!
?%3_)(>3.+!c&4!&35238.+!8&4'(4.3#!
H2+!db+c&+!/)&8.3!(4.3#!M+.5'(4)!7.8!5&+(.+&8!d.d*44.'/.!>,-!7.8!d%)(_/'>_&'.+!(!
d>)).35`3(34.3#!!
V.33&!/5234!6`!:&'-&''&524.3!2+!.3!6>).3)(.''!8b8/?2''&!8&4'(4.3!?b+!>//!/>7!d>+!
(!>7+`8.)!>!6&//.+&+!8.3#!H2+!8%38+&+!'`34)+&8&+3&!6`!(!-&/)(4-.).+!/>7!
/_+277.+!25.3!8.3!7.8!-b4)!+28/.')&_#!1.3!7.8!'24+.!-&/)(4-.).+!>!7(38+.!
d(')+&?(_!2+!8.!).4.3)'(4.3!(34.)!?.'!6`!6'&)/.3#!N>7!,*_'(/)!2+!8.3!'(5/?&+'(4#!!
M+`_(4!32+d%)(_a!+./)&%+&34.+!/>7!d*).+!(3+(_)3(34!?b+!>?)&!7.8!)5._/&7!7&)#!
1.3!d+.5'`8>+3&!2+!d+&!&))!8.!?(33/!82+#!!
H2+!_233.+!c&4!d&+&!&))!c&4!_&3!(3).!3>4!/3&dd)!_>77&!-.7!)(''!7())!)+(5/&77&!
<%88&77.3#!L'')/`!(34.3!6'&)/!c&4!)+(5/!6`#!
e5.+)+&?(_.+&8!524d()#!
<.6+./.3).+&+!.3!8`'(4!)+&?(_6'&)/!82+!d('!>,-!'&/)d('&+!_b+!?b+!?>+)!>,-!(3).!
/)&33&+!6`!+2))!/)2''.!32+!8.)!d'(+!+b))!'c%/#!
L'')(8!c>dd(4!_>+/3(34!5(8!)2)!)+&?(_#!!
M+(/)!&))!.3!/)&8/7('cb!/'b/&/!d>+)!/`!-2+#!!
M+&?(_.3##!
M+`_(4!)+&?(_.+&8!6'&)/#!\%//-`''6'&)/.3!/)+&@!d+.85(8!6`!=b+/d2+/524.3!-&+!>?)&!
/`!7*,_.)!?>'_!&))!7&3!7`/).!%)!(!4&)&3!?b+!&))!_%33&!6&//.+&a!/6.,(.'')!7.8!
d&+35&+43#!
M+&3/6>+)!/)+2,_&!
:24.3!)(''!)%33.'d&3&3#!M+&?(_.3!_&3!5&+&!52'8(4)!c>dd(4#!\('&+!_>77.+!?+`3!&''&!
7bc'(4&!-`''#!M+28.3!'%43&+!3.+!3`4>)#!
L'')?b+!7`34&!/>7!,-&3/&+!5(8!.''.+!(43>+.+&+!/)>66'c%/.)#!N5`+)!&))!_>77&!%)!
?+`3!=b+/d2+/524.3!7.8!d('a!7&3!?b+!>?)&!)+234&!/(4!?+&7#!V%dd.'6&+_.+(34&+!4b+!
&))!8.)!d'(+!)+`34)!5(8!d('C!.''.+!d%//?2+8!3>+852/)!%)#!Ub+!7*,_.)!)%34!)+&?(_#!
K`!524a!-.7!.''.+!%)!6`!3`)!_%'!
M+&3/6>+)/)+2,_&!)(''!)%33.'d&3&3!
K+&_)(/_)!>,-!d+&!7.8!'().!F2+8!V(4!>,-!?+(/b+a!7.3!'().!)+`_(4)a!7*,_.)!6`!4+%38!
&5!)+&?(_.3!&''8.'./!(3)(''#!
V.)!2+!.))!-.)/(4)!).76>!(!)+&?(_.3!7.8!/`!7*,_.)!?>+8>3!6`!/`!'().3!*)&!C!-.')!
.3_.')!.))!>7+`8.!7&3!/_%''.!b3/_&!&))!7&3!&'8+(4!d.-b58.!5(/)&/!(#!V.)!52+/)&!2+!
&''&!/)>+&!'&/)d('&+!>,-!d%//&+#!!
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W'&8!?b+!&))!524.3!'2))&/!%66!7.8!.3!&''g!>,-!)+28!25.3!6`!)+>))>&+.3a!/&7)!&))!8.)!
'(44.+!.3!7&//&!?b+.)&4;5.+_/&7-.).+!'234/!7.8!/)+2,_&3#!H2+!?(33/!'().!'(5!>,-!
4'28c.!c7?!7!k5`+k!8.'!&5!:&'-&''&524.3#!N&7)(8(4)!(++().+&8!?b+!&))!)+&?(_.3!)&+!.3!
/`8&3!6'&)/!>,-!/2)).+!&4.38&3#!V.!)(8.+!6`!8*43.)!)+&?(_.3!2+!d>+)&!2+!_23/'>+3&!
6>/()(5&jj!
I).+(4.3a!'c%83(5`3!?+`3!)+&?(_.3!2+!b+>3d.8b5&38.#!\('&+!_b+!?b+!+b))a!/)`+!KI!
b5.+4`34//)2''.)!5&+c.!8&4!5(8!6&//.+(34!7>+4>3!>,-!.?).+7(88&4#!
\+&!7.8!3`4+&!&??2+.+!-2+#!1*,_.)!)+&?(_!7.3!7./)!/_&!7&3!5(8&+.!)(''!
)%33.'d&3&!32+!7&3!4`+!-2+!/`!7&3!)23_.+!(3).!6`!8.)#!J234+.!d>+)!?(33/!c%!
M._3(/_&!7.8!&''&!?b+d(38.'/.+!/`!7./)!.3!)+&3/6>+)!524!7.3!.3_'&!>,-!d+&!)&_.!
&"&*!+./)&%+&34.+!'234/!7.8!4&)&3#!
K&//.+&+!(!/)>+)!/.))!5&+c.!8&4!6`!524!)(''!>,-!?+`3!?b+/_>'&a!82+?b+!4'&8#!V>,_!
/)+.//&8!&5!)%34&!>,-!d%''+(4&!)+&?(_.3#!!
\('&+3&!/.+!.3!)*8'(4)!32+!7&3!4`+!b5.+a!)+`_(4!6'&)/!&33&+/#!
N[F=EW!XZH!VIJEW!M<XMMXL<#!1LF!UI<!L=ML!NEW!NI!1LF!EFMG!N=LVL<!NEW!
KI!LJJL!HIJ!XZH!N=L:LF=G<!KI!WLMLF#!NGVLF!NI!\X<VG!1LF!=[FFL!
We<L!FIWXM!<XJEWL<G!]F!M<]VGF!NX1!NMI<!V]<#!HGJM!E:]WGF!C!XZH!
UYJJG<!EFWGF!U[F=MEXF!
J&/)d('&+a!'&/)d('&+a!'&/)d('&+a!/)(''&/)`.38.a!d%''+&38.!/>7!/'266.+!%)!52'8(4)!
7*,_.)!&54&/.+#!
?+`3!'%43.)!(!<%88&77.3!3.+!)(''!-.)/.3!(!/)>+/)&3!
F2+!7&3!_>77.+!?+`3!5&'-&''&524.3!>,-!/_&!%66!6`!_%+/d2+/524.3!/`!?%34.+&+!
8.)!d+&a!52++.!2+!8.)!`)!&38+&!-`''.)#!G3!52'8(4)!/_&+6!/5234!?b+!&))!_>77&!%66!6`!
,*_.'d&3&3a!>,-!/.8&3!d'&38&/!4`34)+&?(_.3!7.8!,*_.')+&?(_.3#!X?)&!_b!32+!7&3!
/.8&3!/_&!_>+/&!5&'-&''&524.3#!
M+&?(_+b+&j!\%''.+a!8`'(4!)+&?(_8(/,(6'(3#!
V.3!-2+!/)+2,_&3!&5!:&'-&''&524.3!2+!52'8(4)!'.5&38.!7.8!/7`!d%)(_.+a!
7&)/)2''.3a!?+(/b.+!>,-!&33&)#!f&4!&3)&+!&))!8.)!_&3!d.+>+!6`!&))!d%)(_/-*+>+3&!
(3).!2+!/`!-b4&#!Ub+->663(34/5(/!_>77.+!8.!&))!?>+)/2))&!5&+&!8.)#!
H2+!?`+!7&3!/.!%66#!\('&+!6`!524!%66!7>)!=b+/d2+/524.3!4&/&+!6`!>+8.3)'(4)#!
X.+-b+)!)+(/)!_233/!/>7!.3!/).3b_.3!!
[66'.5.+!82+!.3!.38&!+b+&!&5!)+&?(_!/&7)!2+!c%!4&)&!>,-!)+>))>&+!52'8(4)!8`'(4)!
%38.+-`''3&#!f&4!%66'.5.+a!b5.+!-%5%8!)&4.)a!&))!>7+`8.)!5('_.)!.3_2).3!42''.+!2+!
'().)!/)*57>8.+'(4)!d.-&38'&)a!8.)!'(44.+!(3).!6`!+2))!/(8&!>7!
:&'-&''&524.3####.''.+^!h2+!8.)!>7+`8.)!/>7!W%8!4'b78.^i!
kf&4!d>+!-2+!>,-!c&4!2'/_&+!8.)j!N5234.3!-2+!4b+!&))!)+&?(_.3!4`+!'`34/&7)#!K`!
5`+&+3&!2+!)+28.3!-.')!%38.+d&+&#!N*38!&))!7&3!(3).!_>77.+!b5.+!)(''!4+2/7&))&3!
7.''&3!_b+d&3>+3&!6`!.))!.3_.')!/2))#!f&4!4(''&+!6%'/.3!6`!c%/)!8.)!-2+!/)2''.)#!V.)!
2+!'().!)+`_(4)!7.8!8.)!%)d%8!&5!&??2+.+!>,-!5.+_/&7-.).+!/>7!?(33/!7.3!c&4!)+>+!
&))!c%!7.+!/)&8.3!52@.+!8./)>!d2))+.!_>77.+!8.)!d'(#!F*&!'b/3(34&+!?b+!>7+`8.)!
_>77.+!4b+&!8.)!d'>7/)+&38.j!
Ub+b5+(4)!?b+/)`+!c&4!(3).!-%+!?+`4>+3&!3.8&3!/_&!d./5&+&/#!J273&+!8.7!82+?b+#!
N*38a!.?).+/>7!c&4!)*,_.+!.3_2).3!2+!5(_)(4!7.3!/'&+5(4)!>,-!>)*8'(4)!%)?>+7&8#!k!
E++().+&8!32+!d('&+!(3).!/)&33&+!5(8!b5.+4`34//)2''.)#!
1*,_.)!d&+3!4`+!-2+#k!
N_()(4)!>,-!d%''+(4)#!
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\('&+3&!_&3/_.!(3).!/.+!4`34)+&?(_&3).+3&!/>7!/)`+!>,-!/_&!4`!b5.+!5(8!8.)!
>d.5&_&8.!b5.+4`34//)2''.)#!X+>'(4j!
G3!6'&)/!&))!)&!/(4!?b+d(#!V>,_!&'')(8!>_'&+)!>7!d('.3!/>7!_>77.+!/_&!?>+)/2))&!6`!
:&'-&''&524.3!.''.+!%66!6`!=b+/d2+/524.3#!
H2+!?(33/!/7`!+./)&%+&34.+a!?+(/b+.+a!&3)(_-&38'&+.a!32+d%)(_!?b+!'(5/7.8.'#!
1*,_.)!?>'_'(5a!7`34&!/)%8.3).+#!!
M+&?(_.3!2+!6+>d'.7.)#!1.3!d+&!7.8!/7`&??2+.+3&#!
1*/(4&!d23_&+!%)&3?b+!&??2+.+3&#!L'')(8!7*,_.)!'(5#!K2+'&!N%/-(!-&+!8.3!d2/)&!
d%'4>4(!d(d(7d&dj!
\('&+3&!_b+!/>7!8`+&+#!V.)!b5.+4`34//)2''.)!)(''!523/).+!2+!>d.5&_&)!>,-!d('&+3&!
_>77.+!7.8!?%''!?&+)#!M*,_.+!(3).!>7!'&/)d('&+3&!/>7!_b+!6`!:&'-&''&524.3a!8.!2+!
'2/_(4&!>,-!>d.-&4'(4&#!!
V.)!2+!7*,_.)!d%''.+a!8.)!2+!>d.-&4'(4)!>,-!)+.5'(4)!&))!4`!)(''!-%/.3#!1.8!d&+3!2+!
8.)!8(+._)!/)+.//&38.!&))!?b+/b_&!_>+/&!5&''-&''&524.3#!<b+(4)!7.8!,*_.'d&3>+!
>,-!/7&'!)+>))>&+a!/5`+)!&))!/.!32+!7&3!4`+!b5.+!5(8!:&'-&''524.3;_b+/d2+/524.3!
>7!7&3!).@!_>77.+!7.8!d%//.3#!!
5&+?b+!(3).!?b+)2)&!5(8!42+8.)!(/)2''.)!
KI!524!-.7!.'!d>+)#!W.+!(34.3!/2+/_('8!_23/'&#!
]+!&'8+(4!c%/)!-2+#!
U&+'(4)!b5.+4`34//)2''.!
G3!,*_.'d&3&!>,-!6'&)/!?b+!d+&!%)./.+5.+(34&+!-&8.!5&+()!d+&!
:2'8(4)!7*,_.)!)+&?(_#!1&3!_&3!)*52++!(3).!3c%)&!&5!8.!5&,_+&!)+28.3#!
_233/!+(_)(4)!/%3_(4)!
J().!)+`_(4!_>+/3(34a!7*,_.)!)+&?(_a!7()).3!8.'.3!_%38.!'*?)&/!7.8!52@'(4-.).+a!
_>3/)a!d.'*/3(34a!d2))+.!b5.+4`34//)2''.!7.8!%66-bc3(34!?b+!4`34)+&?(_&3).+#!!
M+28.3!/>7!/)`+!'234/!7.8!)+>))>&+.3!/_&6&+!.3!d&++(2+!7>)!_b+?2').3a!5('_.)!
'*?).+!6'&)/.3#!
V.)!-&8.!_%33&)!5&+&!/`!7*,_.)!?(3&+.#!F%!2+!8.)!:&'-&''&524.3/!/'%7>7+`8.#!
N`!)+`_(4)!7.8!&''!)%34!)+&??(_#!E34&!)+.5'(4&!d%)(_.+!>,-!+./)&%+&34.+!-.''.+#!!
G3!'().3!4&)%/)%76!?%'')!&5!'(5!>,-!+b+.'/.#!
f>dd(4!524!&))!_>+/&!/>7!4`.38.#!
\+&!7.8!?(_!>!&??2+.+#!
\&+&!3.4&)(5)#!H>66'b/!_>+/3(34#!\('(/).+3&!/)&33&+!(3).!5(8!4%'d'(3_!%)&3!
d'>,_.+&+!_>+/3(34.3!7.8!(++()&)(>3!/>7!?b'c8#!Xd.4+(6'(4)!&))!d%//?b+&+3&!6`!
QOl&3!>,-!QQl&3!>+_&+!7.8!8.))&!5&+c.!8&4#!N5`+)!&))!_>+/&!(!+%/3(34/)(8!25.3!5(8!
4+b3)!'c%/!?b+!4`34C!>,-!,*_.')+&?(_&3).+a!.?).+/>7!b5.+4`34//)2''.3&!d'>,_.+&/!
&5!d('&+#!M%34!)+&?(_!4.3&+!(!_%+5&3!5(8!b5.+4`34//)2''.)!>,-!7&3!+(/_.+&+!&))!d'(!
+&77&8!5&+c.!8&4#!K'&,.+&!+b8'*/.)!82+!d'(3_'c%/.)!2+!(8&4#!V.3!d.?(3)'(4&!
'b/3(34.3!?%3_&+!(3).#!V.//%)>7!2+!8.)!&''723)!?%')!>,-!/%3_(4)#!
L5/..38.!_+*//?+`4>+3&!3.8&3!2+!8.)!>7bc'(4)!&))!&54.!.))!/5&+!/>7!42''.+!d`8.!
<%88&77.3/!3*&+.!d.d*44.'/.!>,-!:&'-&''&524.3/!/>7!2+!52'8(4)!>'(_&!>,-!(3).!
'`).+!/(4!d./5&+&/!7.8!.))!/5&+#!
J().!'(5!7.8!&??2+.+!>,-!32+-.)!)(''!MCd&3&a!d%//#!!
E++()&)(>3!b5.+!_>+/3(34.3/!_>3/)+%_)(>3a!/>7!&'')?b+!>?)&!'>,_&+!/)+.//&8.!
d('_b&38.!&))!d'>,_.+&!_>+/3(34.3!5(8!+b))!(!+%/3(34/)(8#!E++().+&38.!?b+!>//!/>7!
/_&''!%);(3!)(''!>7+`8.)#!1(3!d.%38+&3!?b+!?b+&+3&/!)`'&7>8!6`!d%//!QO!>,-!QQjk!

In
ko

m
 t

ill
 S

to
ck

ho
lm

s 
st

ad
sb

yg
gn

ad
sk

on
to

r 
- 

20
14

-0
5-

09
, D

nr
 2

01
2-

08
80

9



!
"""#$%&'()*&+,-().,)/#/.!

00S!

f&4!4(''&+!8.3!_>+)&!/)+2,_&3!)(''!)%33.'d&3&3!>,-!8.!/7`!&??2+.+3&!/>7!/_&6&+!
_5&+).+/_23/'&#!!
W.+!(3).!/`!7*,_.)!(3)+*,_!&''/#!
V.))&!2+!7(3!6+>77.3&8524!)(''!c>dd.)!C!5(&!_5&+).+/d%)(_.3!82+!c&4!_b6.+!_&??.)#!!!
H2+!db+c&+!k/)&3k#!
G3!_>+/3(34!/>7!d&+&!2+!.3!_2''&!)(''!('/_&!>,-!+28/'&#!F2+!/_&!8.3!?`!.3!'b/3(34!
/>7!d`8.!)(''?+.8//)2''.+!d(')+&?(_.3a!d%//&+3&!>,-!&''&!8.!>/_*88&8.!)+&?(_&3).+!
/>7!6&//.+&+!-2+#!M+>)/!4%'d'(3_!2+!8.)!7.8!'(5.)!/>7!(3/&)/!7&3!)&+!/(4!b5.+!
:&'-&''&524.3!6`!8.33&!6'&)/#!V.//%)>7!2+!8.)!c25'(4)!?%')j!!!
1&3!5(''!d&+&!?>+)!d>+)!?b+!8.)!d'(+!/`!7*,_.)!d('&+#!N&77&!_23/'&!>7!8.)!2+!c&4!
/c2'5!/>7!/()).+!(!d('.3#!
)+&?(_!
H2+!db+c&+!8.3!?%'&!8.'.3!&5!:&'-&''&524.3!>7!7&3!_>77.+!?+`3!e/)+&!N)&)(>3/!
-`''#!
'(5/?&+'(4)j>,-!8.)!-2+!2+!238`!.3!d('8!(33&3!/3b!>,-!(/!_>77.+C8`!_233/!8.)!
233%!?&+'(4&+.!7.8!)+&?(_!/>7!_b+!?b+!?>+)!>,-!(3).!/.+!/(4!>7!b5.+-%5%8)&4.)j!
Ub+!7*,_.)!)+&?(_#!U(33/!.3!8.'!d+&!&??2+.3#!
E34.3!_>66'(34!)(''!8.33&!6'&)/#!
G3!%88&!+2,_&!&??2+.+!>,-!+./)&%+&34.+!/>7!/_&6&+!_>3)(3%().)!(!/)&8/d('8.3#!V.!
-&+!'(_/>7!k&'')(8!?%33()/!82+k!
N)b_(4)a!/7%)/(4)!
G3!'%43&+.!8.'!&5!:&'-&''&524.3!7.3!d&+&!.3!8.'!c&4!4`+!?b+d(#!
d('&+!/>7!(3).!/)&33&+!5(8!d'(3_/(43&'!5(8!+b))!'c%/!
I).+(4.3!?b+!7*,_.)!)+&?(_#!
M+&?(__&>/!
=>+/3(34!/>7!2+!/5`+!&))!)&!/(4!(4.3>7!7.8!d('!>7!7&3!/_&!(3!)(''!/)&3#!L''&!d('&+!
/)&33&+!(3).!32+!8.!4%'&!'&76>+3&!d'(3_&+#!G))!)+&?(_'c%/!-&8.!%38.+'2))&)!
>.+-b+)#!
I).+(4.3!2+!8.)!&''!)+&?(_!/>7!4b+!&))!8.)!-2+!6'&)/.3!2+!c>dd(4#!V.)!2+!.3!6'&)/!
7.8!7`34&!7b).3!>,-!7233(/_>+!/>7!4`+a!7.3!&'')!)+&?(_'c%8!4b+!8.3!)+(/)#!
G?).+/>7!8.)!+b+!/(4!7*,_.)!?>'_!-2+!2+!8.)!.3!)+*44!6'&)/!25.3!_52''/)(8#!1b).+!
32/)&3!&'')(8!3`4>3!&))!-.c&!6`#!!
K`!524!3`4>3!/)&3/###!L3)(34.3!-.7!)(''!'%43!>,-!+>!.''.+!6`!524!)(''!3`4>3!&_)(5().)!
W(''&+!(3).!+(_)(4)!8.3!6'&)/.3a!8.3!2+!/)+.//(4!>,-!-b4'c%88#!V.)!>d.5&_&8.!
b5.+4`34//)2''.)!7>)!0B!_233/!>)+*44)#V.)!?&33/!(34.3!_>77.3)&+/+%)&!)(''!
32/)&!?+`4&!/`!c&4!_>77.3).+&+!8.3!-2+!(/)2''.)l!!
U&+'(4)!b5.+4`34//)2''.!82+!d('&+3&!/3&dd)!/5234.+!&5!7>)!=b+/d2+/524.3#!V`'(4!
_>+/3(34!7.8!)+&?(_!?+`3!:&'-&''&524.3!>,-!=b+/d2+/524.3a!d'(+!>?)&!_&>)(/_)#!
]'/_&+!5`+&!_5&+).+#!X,-!/)b+/!(3).!.3/!&5!)+&?(_.3a!7.3!/_&!d'(!/_b3)!32+!8.!
7('cb?&+'(4&!)+&3/6>+).+3&!?b+/5(33.+#!
1`34&!_b+!7>)!+b))!'c%/!>,-!_b+!?b+!?>+)#!1`34&!_b+!?+&7!7>)!+b8'c%/.3!6`!
:&'-&''&524.3!?&/)!8.!d>+8.!/)&33&)!)(8(4&+.!?b+!&))!/'266&!?+&7!)+&?(_.3!>,-!d%//!
QO!>,-!QQ!%66(?+`3!<%88&77.3#!
1&3!d>+8.!d*44&!.3!+>38.''!(!/)2''.)#k!
M+`_(4&!&??2+.+!?b+%)>7!'(''&!/6.'d%)(_.3#!L3)(_&??2+.3!2+!&'8+(4!b66.3!
J2))!&))!4`!b5.+!4&)&3!-2+#!
M+&?(_#!1`34&!_b+!7>)!+b))#!
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]3!/`!'234.!-&+!d('&+3&!&'')(8!/)&33&)!-2+#!?%34&+!>_#!
X?)&!?&+)8`+&+!c%/)!-2+#!V.!_>77.+!7.8!-b4!?&+)!>,-!/&_)&+!(3).!(3!?&/)!8.!
_>77.+!(3!6`!.3!OBC524#!hX,-!%).!6`!:&'-&''&524.3!_b+!7`34&!?b+d(!/)>66'(3c.3a!
/`!)+&?(_.3!?+`3!=b+/d2+/524.3!(3).!_>77.+!?+&7#!N)>+)!6+>d'.7!?b+!d%//)+&?(_.3!
?+`3!<%88&77.3#i!
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G))!3&)%+'(4)!/2))!&))!)&!/(4!)!L'd&>7+`8.)!/&7)!\.''.5%.&6+_.3#!1.3!8.)!_&3/_.!
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\+.8&+.!)+>))>&+!5(8!=b+/d2+/524.3/!b5+.!8.'#!H2+!2+!8.)!7*,_.)!4`34)+&?(_!?+`3!
)%33.'d&3&3!)(''!U*/(_,.3)+%7!
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2+!.))!7*,_.)!d+&!/)2''.!&))!d>!6`#!G))!52'6'&3.+&)!>7+`8.!%)&3!d(')+&?(_!>,-!4+b3&!
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0AA!

<./)&%+&34.+a!7&)d%)(_.+!
K>'(//)&)(>3a!d+&38_`+!
FGf!
M+&?(_.3!d(8+&+!)(''!&))!>7+`8.)!/&_3&+!?>'_'(5#!!
G3!d+&!7&)d%)(_a!d+&!?(_a!d+&!+./)&%+&34.+#!!
J(5/7.8'./&??2+a!`).+5(33(34/,.3)+&'!h4+>5/>6>+ia!!
J(5/7.8.'/&??2+.+a!I).+5(33(34/,.3)+&'!h?b+!4+>5/>6>+a!.),i!
E3).!8(+._)!
E34.)#!
kN&_3&8!&5!/)8&/_23/'&#!W&7'&!d*443&8.+!/>7!-234.+!(->6!7.8!3*))!%)&3!3`4>)!
'23_!.7.''&3#!
E34&!32+d%)(_.+!>,-!/.+5(,.#k!
1bc'(4-.)!&))!4`!(3>7-%/!?b+!.))!.@.76.'5(/!)>&'.))d./b_#!:&,_+&!(3dc%8&38.!
+&/)6'&)/.+!&))!.@.76.'5(/!/)&33&!)(''!?b+!&))!?(_&!7.8-&58!?(_&#!U'.+!d23_&+!
%)>7-%/#!1(38+.!)+&?(_#!!
k1.+&!4+b3>7+`8.!7.8!)+28a!d%/_&+!>,-!6'&3).+(34&+#!:(!d.-b5.+!&''&!)+28!>,-!
d%/_&+!/>7!?(33/!(!8.3!-`+)!)+&?(_.+&8.!/)&8.3a!25.3!!
.?).+!&))!8.3!F>++&!J23_.3!2+!_'&+#k!
Ub+!?`!&??2+.+!>,-!+./)&%+&34.+!%)7.8!5&'-&''&524.3#!H.'&!>7+`8.)!_233/!7.+!
?b+>+)!23!/)&8#!
1(38+.!)+&?(_j!
H%/!>,-!7233(/_>+!
kU'.+!&??2+.+a!?+27/)!'(5/7.8.'/&??2+.+#!\&3_>7&)#!K&+_.+(34#!!
G3!6&+_!7.8!d'>77>+;)+28!>,-!/())6'&)/.+!h?&/)!.c!?b+!-%38&+i#!
N)&8/d.d*44.'/.a!52'>+83&8.!*)>+a!(8+>))/-&''a!/(7-&''#!
Z*_.'d&3&!6`!+%88&77/524.3#!M+28!>,-!6&+_.+!2+!)+.5'(4)!>7!8.!2+!d+&!/_b))&#!
F.c!
<2))!>?)&!,*_'&+!c&4!.''.+!`_.+!d('!4.3>7!>7+`8.)#!!
Z&?ga!3`4>3!_5&).+/_+>4a!&??2+.+a!5`+8,.3)+&'a!)+23(34/&3'2443(34!!
d+>!b5.+!&'d&3>5&!)(''!d.''.5*.6&+_.3!
kJ().!7.+!d%)(_.+!h7(38+.i!,&?g.+a!7.+!'._6&+_.+#!1.+!)%33'&+!?b+!&))!_>77&!
+%3)!)+&?(_.3#!
f&4!/&_3&+!&))!8.)!(3).!?(33/!.3!4.3>74`.38.!6'&3.+(34!?b+!4`34!>,-!,*_.'#!M!.@!
>7!7&3!/_&!)&!/(4!)(''!>'(_&!6&+_.+!/`!7`/).!7&3!6&//.+&!?'.+)&'.)!?&+'(4&!
_>+/3(34&+#!5(//&!8.'&+!h6&+_.+!.''.+!4`34524&+i!_233/!?&+'(4&!8`!8.!!/&_3&+!
%66/(_)#!!
V.)!7*,_.)!/5`+)!?b+!>//!d>.38.!&))!-())&!6&+_.+(34/6'&)/!(!>7+`8.)#!
1&)&??2+a!+./)&%+&34;/.+5.+(34!
\('6&+_.+(34!
N)b++.!'(5/7.8.'/d%)(_!(!/)2''.)!?b+!8.!)+.!/7`#!
1(38+.!)+&?(_a!?'.+!)+28a!5&,_+&!6'&3).+(34&+!>,-!6&+_.+(34/6'&)/.+#!
F&)%+'(4)!4&)%'(5#!V.))&!2+!?b+/)`/!.3!?b'c8!&5!8.3!7*,_.)!-b4&!)+&?(_d.'&/)3(34.3#!
]5.3!b663&+.!_>66'(34!)(''!\+%33/5(_.3;H&4&;U+./,&)(>#!!
\2))+.!&3_3*)3(34!)(''!_3%)6%3_).3!e/)+&!/)&)(>3#!\2))+.!%)d%8!&5!+./)&%+&34.+!
>,-!4&)%'(5#!
F.c!
M%33.'d&3./)&)(>3#!
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1.+!d.d*44.'/.!.?).+!:&'-&''&524.3!>,-!-b4&!-%/a!/2+/_(')!.))!-b4-%/!'234/)!3.+!
7>)!+>/'&4/)%''!(!/&77&!-bc8!/>7!".33.+4+.3!,.3).+!
K&+_.+(34/6'&)/.+!;4&+&4.6'&)/.+!
\&4.+(a!d&+3_'28&??2+a!U+(/_(/&3'2443(34!h?&/)!/3&+)!_>77.+!.3!(!F>++&!
/)&)(>3/>7+`8.)i#!
3.c!
G3!)2)&+.!d'&38!/)&8!
6&+_.+(34!
N)b++.!7&)d%)(_a!8.)&'c-&38.'a!,&?.g+a!6&+_.+(34/4&+&4.a!'._6'&)/!?b+!7(38+.!d&+3#!
\%''.+6'&3_!
\2))+.;/7(8(4&+.!?b+d(38.'/.+!)(''!4+b3>7+`8.3&!J(c&3/_>4.3!>,-!H&4&!82+!7&3!
/'(66.+!)&!/(4!b5.+!)%34)!)+&?(_.+&8.!524&+#!
E3).!?#3#!
e5.+4`34//)2''.3!5(8!:&'-&''&524.3a!5.))(4!,*_.'d&3&!'234/!:&'-&''&524.3#!
\('&+3&!_b+!/`!?>+)!>,-!/`!32+&!4`34d&3&3a!/_%''.!5('c&!-&!d+.8&+.!>,-!)+.5'(4&+.!
4`34d&3>+#!M+28j!
F.c!
<./)&%+&34.+!>,-!_&?g!C!8.)!_233/!'().!8b))!
K&+_.+(34&+a4+b3>7+`8.a!'._6'&)/.+a!(8+>))/-&''a!?'.+!?>)d>''/6'&3.+!77#!
L??2+.+!
G3!'(5/7.8.'/&??2+!>,-!.3!?>)d>''/6'&3!
7.+!)+28!(!!
k\%//&+!/>7!/)&33&+!5(8!!)`4/)&)(>3.+!)#.@!>8.36'&3a!+`87&3/4&)&3a!/l)!.+(_/6'&3!
.),#!E8&4!?(33/!8.)!d&+&!.3!'(3c.!/>7!/)&33&+!5(8!)%33.'d&3&!>,-!8.)!2+!QQ!/>7!
/)&33&+!5(8!_)-a!b/)+&!/)&)(>3#!!
V.)!/>7!c&4!/&_3&+!7./)!&5!&''&!2+!'().!/)b++.!'(5/7.8.'/d%)(_!/>7!)#.@!E,&!1&@(a!
"(''*/a!.),#!V.!/>7!?(33/!(!32+-.).3!2+!52'8(4!/7`!>,-!/&_3&+!5&+(&)(>3#!!
V.)!5>+.!)+.5'(4)!7.8!N&)/!.''.+!?+(/_(/!/5.))(/!(!32+-.).3#!
V.)!5>+.!)+.5'(4)!7.8!.3!d+>!/>7!_>66'&8.!6'&)/!T!)(''!O#!!
?>)d>''/6'&3!
F.c!
E8+>))/-&''!
=%')%+%)d%8a!7%/(_/)2''.3a!,*_.'d&3>+a!,*_.'d`4&+a!'._6'&)/.+a!-*+,*_'&+a!
_>76>/)&3'2443(34&+a!7('cb-%/a!)*/)3&8a!-%/8c%+a!5&)).3/6.'a!d&//234.+a!
+(33&38.!5&)).3!3.+?b+!d.+4a!)+&66>+!%66!d'&38!4+b3/_&3a!4`34524&+a!
%)>7-%/4*7a!/6233&38.!&+_()._)%+a!%)>7-%//.+5.+(34&+a!/)%8.3)'24.3-.).+a!
7&+_3&8/*)>+a!+.3!'%?)a!>523)&8.!(3/'&4!(!4&)%d('8.3a!5&+7!3.8`)+(_)&8!d.'*/3(34!
h?b+dc%8!&''&!_&''&!_'>)'c%/jia!'&88/)>'6&+!?b+!.'?>+8>3a!d(>4&/6%76&+a!!
\+&!'(5/7.8.'/&??2+!C!-b4!_5&'().)!
:2'8(4)!7*,_.)!/>7!b3/_&/!(!.))!d>/)&8/>3+`8.l!'(5/7.8.'d%)(_.+ad&4.+(a!
/*/).7d>'&4a!>?&+'(4&!h)+&?(_i!4+b3>7+`8.3a!+.3!'%?)a!_&??.+a!7b)./6%3_).+#!
W.3.+.'')!/.))!2+!-.'&!>7+`8.)!d>+)4'b7)!>,-!8.3!)%34&!)+&?(_.3!8>7(3.+&+!
N_*/_+&6>+!
G3!d+&!'(5/7.8.'d%)(_!
F.ca!8.)!?(33/!&'')!-2+!4+b3/_&a!6+>7.3&8524&+!
G3!7&)&??2+a!)*6!?%34.+&38.!7(3('(5/#!
7&)&??2+.+a!+./)&%+&34.+a!,&?..+a!d&4.+(a!
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H*+./+2)).+!
U'.+&!6&+_.+(34/6'&)/.+a!?'.+&!4+b3>7+`8.3a!7(38+.!)+&?(_!
f&4!/&_3&+!.3!d%)(_!6`!<%88&77.3a!&''/`!%66.!6`!d&,_.3#!G3!'().3!+./)&%+&34!
.''.+!d&+!5>+.!3&)%+'(4)5(/!>,_/`!)+.5'(4)!>,-!.3!?(3!7b)./6'&)/!6`!8.33&!
_>3)(3.3)&'&!_3*)6%3_)#!H2+!d>+;5&38+&+!/)%8.3).+;?>+/_&+.!?+`3!-.'&!52+'8.3!
d'&38!>//!-*+./42/).+#!!
1&)d%)(_.+#!J%43!>,-!+>!#!
G3!>+8.3)'(4!7&)d%)(_a!?+`3!<%88&77.3!2+!8.)!'`34)!)(''!32+7/)&!d%)(_!>7!7&3!
d>+)/.+!?+`3!/7`!32+_b6#!Z*_.'?b+d(38.'/.+3&!%66!)(''!<%88&77.3!>7!7&3!
_>77.+!?+`3!X8.34&)&3!2+!(!8&4/'24.)!8`'(4&#!
%38.+-`''!&5!'._6'&)/.+3&!3+!T!
K&+_.+(34!
1&)&??2+jj!
K&+_.+(34/6'&)/.+jjj!F2+!7&3!_>77.+!-.7!.?).+!D!?`+!7&3!_b+&!>7_+(34!.3!d+&!
/)%38!(33&3!7&3!-())&+!.3!6'&)/#!K`!5(3).+3!32+!7&3!/)234.+!&5!6&+_.+(34&+!?b+!
/)283(34!.3!8&4!(!5.,_&3!2+!8.)!233%!/5`+&+.#!N&77&!/&_!2+!8.)a!32+!8.)!2+!7&),-!
.''.+!.5.3.7&34!6`!/)&)(>3#!V`!2+!8.)!>7bc'(4)!&))!-())&!6'&)/!>,-!8.)!/)`+!d('&+!6`!
&''&!)23_d&+&!?b+dc%83&!/)2''.3#!V.)!_&3!)*,_&/!&))!6&+_.+(34/6'&)/.+3&!6`!
:&'-&''&524.3!/52'c.+!-%+!7*,_.)!d('&+!/>7!-.'/)a!7.3!_>7!42+3&!8()!.3!_52''!>,-!
?b+/b_!/c2'5&!&))!-())&!.3!6'&)/#!<.8&3!3%!2+!8.)!&'')?b+!?`!6'&)/.+!>,-!/_%''.!7&3!)&!
d>+)!6'&)/.+!?b+!&))!/_&6&!d>/)28.+!7`/).!7&3!/.!)(''!&))!/_&6&!3*&!(!32+-.).3#!
V.)/&77&!42''.+!>7!7&3!(3).!)&+!d>+)!6'&)/.+!>,-!d*44.+!3*&!d>/)28.+#!V`!
d.-b5/!>,_/`!?'.+!6'&)/.+#!
7.+&!+./)&%+&34.+a!.3!d+&!'(5/7.8.'/d%)(_!
&?2++.+!
3.c!c&4!)*,_.+!8.)!2+!d+&!/>7!8.)!2+#!?+&7?b+&'')!d'(+!8.)!d+&!3%!32+!F>++&!'23_.3!
2+!_'&+!>,-!'&/)d('/)+&?(_.3!?b+/5(33.+#!=&3!3(!(3).!'`)&!8.)!5&+&!/`!(/)2''.)!?b+!&))!
d*44&!233%!?'.+!d>/)28.+!/`!8.)!d'(+!233%!)+234+.!7.8!?>'_!>,-!d('&+#!L3'244!?'.+!
)+28!>!4+b3>7+`8.3!82+!(/)2''.)jjjj!>7!3(!-&+!.3!)&3_.!>7!.3!4+b3&+.!/)&8j!3%!
_>77.+!3(!c%!&))!d*44&!d>+)!8.)!4+b3&!/>7!2+jjj!<%/)&!%66!4`34524&+!>!
4+b3>7+`8.3!(/)2''.)!?b+!&))!?b+/)b+&!>!d*44&!d>+)!&'')!4+b3)!>!)+*,_&!(3!?'.+!-%/j!
'`)!8.)!5&+&!b66.)!>!4+b3)jjj!J2/).!>7!6'&3.3!6`!.))!-b4)!4'&/-%/!7())!6`!
)+._&3).3!5(8!:&''&-&''&524.3;\(+4.+!f&+'/4&)&3j!NIIII!?%')j!H%+!_&3!7&3!.3/!
_>77&!6`!3`4>)!/`!8%7)^^^^!!
d2))+.!,*_.'d&3>+!
N3*44&!-%/!
e66.3-.)a!/&77&3-&34a!3&)%+'(4&!)+2??6%3_).+l!!_b6,.3)+%7!82+!8.)!7./)&!7&3!
d.-b5.+!-&38'&!?(33/a!7&)&??2+.+!>,-!+./)&%+&34.+!/>7!)('')&'&+!/)%8.3).+!d`8.!
7.8!%+5&'!>,-!6+(/.+a!/(7-&''a!_>38()>+(a!(34'&/&8!52@)-%/!'(_3&38.!7('cb!&))!2)&!
.''.+!?(_&!(!42+3&!7.8!.3!/,.3!82+!'%3,-!.''.+!_52''/_>3/.+).+!4./a!/`!7&3!_&3!
'*//3&!6`!6(&3>!.''.+!.3!_>3/.+!.''.+!.3!_b+!7.8&3!7&3!?(_&+a!d>"'(34!-&''a!
7*))(4&!/3&dd7&)!+./)&%+&34.+a!d(>4+&?a!d(d'(>)._###!!
G3!/)>+!7&)&??2+!
N)%8.3)d>/)28.+!(!/)&8/_5&+).+!
1.+!d*443&8.+!>,-!7.+!/)&8a!7(38+.!6&+_.+(34!>,-!)+`_(4&!*)>+#!!
1(3/_&8!)+&?(_!6`!:&'-&''&524.3a!'24+.!?&+).+!?b+!d('(/).+3&#!
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G3!?+2/,-!7&)d%)(_!.''.+!N.5.3!G'.5.3#!E8&4!?(33/!8.)!d&+&!7(38+.!)+.5'(4&!
6+(5&)&!_(>/_.+#!Jc%8/62++!)(''!)`4d&3&3!h7.3!8.)!2+!/._%382+)i!
1.+!4+b3>7+`8.;6&+_!?b+!7(3!8>)).+!>,-!-.33./!_>76(/&+!&))!5&+&!%)>7-%/!6`a!
+b+&!/(4a!,*_'&a!d>''/6.'!>,-!&''723)!k,-(''&38.k!
d2))+.!_>77%3(_&)(>3.+!7.8!_>''._)(5)+&?(_#!
<(_)(4!&??2+a!6%d#!
F.c#!
M>+4!7.8!,&?..+!>,-!/7`!d%)(_.+#!W2+3&!.))!d(d'(>)._#!W`34!>,-!,*_.'/)+`_#!
kG3!+(_)(4!7&)&??2+!85/!E,&a!_>3/%7!.''.+!8*'#!
D!.'.5.3#k!
1(3!%66'.5.'/.!&5!:&'-&''&524.3!2+!.3!)23_)!d>%'.5&+8;./6'&3&8!/>7!
?b+5&38'&)/!)(''!7>)>+'.8#!V.))&!2+!/2+/_(')!)*8'(4)!(!6+>4+&7>7+`8.)#!G3!
k6%'/`8.+k!/'b/&/!d>+)!-.')!.3_.')#!V.))&!d.+>+!7*,_.)!6`!/7&'&!)+>))>&+.+!>,-!
&5/&_3&8!&5!d.d*44.'/.!6`!8.3!3>+8b/)+&!/(8&3!&5!:&'-&''&524.3#!
<./)&%+&34.+a!_&?g.+a!'(5/7.8.'/d%)(_.+!
F.ca!_&3/_.!d&+.!3`4>3!'().3!32+!d%_)(_!
M.&).+#!d(>!
<./)&%+&34!%66.!6`!kd.+4.)k!.''.+!(!32+-.).3#!F%!8.!32+7&/).!3.+.!6`!
:&'-&''&524.3#!!
Z&?.!a!!
/.+5(,.l!7&)5&+%d%)(_a!d+b8d%)(_a+./)&%+&34#!
J().3!J(5/7.8.'/&??2+!
G3!>+8.3)'(4!7&)d%)(_!(!<%88&77.3#!
J(5/7.8.'/&??2+.+a!d&4.+(.+!
N)b++.!7&)&??2+#!
G3!'%43!:&'-&''&524!2+!8.)!c&4!b3/_&+!7./)!&5!&'')j!hd>+!(!1>+_%''&3i#!
<._+.&)(>3/*)>+!?b+!&))!/())&!>,-!'2/&!%)>7-%/!32+&!-.77.)#!J._6'&)/!?b+!d&+3.3!
%)&3!&))!8`3.)!?+`3!)+&?(_.3!/_&!b5.+7&33&!'._.3#!1>)(>3/;/6>+)-&''!?b+!d`8.!
/)>+&!>!/7`#!!
\2))+.!/_*88!7>)!)+&?(_.3!hd+.8&+.!)+>))>&+^ia!?'.+!)+.5'(4&!&??2+.+!>,-!7&)/)2''.3!
6`!:&'-&''&524.3!7>)!<>/'&4/)%''a!7.3!8`!7`/).!)+&?(_.3!d.4+23/&/!.''.+!
)+>))>&+.3!d+.88&/a!)+28!6'&3).+&/#!J._*)>+!?b+!d&+3!/&_3&/#![)>7-%/)+23(34!(!
?>+7!&5!k7&/_(3.+ka!8.!-&+!8.!(!6&+_.3!%)&3?b+!F>++)2'c.#!
G3!7(38+.!)+&?(_)2)!:&'-&''&524!7.3!)(8/?+`4&#!
\+&!7&)&??2+.+!>,-!)+.5'(4)!,&?g!7.8!7bc'(4-.)!&))!/())&!%)>7-%/!
V.)!2+!52'8(4)!/5`+)!&))!,*_'&!4.3>7!<%88&77.3!>,-!b5.+!<>/'&4/d&3&3//6`+#!
U(33/!(34.3!5.))(4!524!%)&3!4+%/d&,_&+!>,-!&''&!&38+&!524&+!-&+!d('&+!6&+_.+&8.!
6`!d`8&!/(8>+!5('_.)!/_&6&+!7b)&38.!)+&?(_#!
FGf!
E8+>))/-&''a!3`)!+(_)(4)!d+&!,&?ga!&))!(34.)!,&?g!>,-!+./)&%+&34.+!5(''!.)&d'.+&!/(4!
d.+>+!)+>'(4.3!6`!>'c%8.)!?+`3!:&'-&''&524.3#!
32+d%)(_a!7(38+.!_(>/_!7.8!'(5/7.8.'!
H%38+&/)4`+8#!
6&+_.+(34/6'&)/.+!?b+!d>.38.!!
L??2+!
kf&a!!
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C!7bc'4-.)!&))!/)&33&a!'&/)&;'>//&!/(3!d('!6`!:&'-&''&524.3!7.''&3!<>/'&4/)%''!>,-!
N%+d+%33/4&)&3!
C!d+.8&+.!)+>))>&+!6`!:&''-&''&524.3!(3>7!/&77&!>7+`8.!h(!8&4/'24.)!_>77.+!
d('&+3&!/`!32+&!&))!8.!/)23_.+!3.8!/`52'!?>)4234&+.!/>7!?&/&8.+!32+!8.)!2+!d'b))!
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+(_)(4!/)&8/d.d*4.'/.a!5&,_+&!?&/&8.+a!/_&6&+!-.7)+.53&8#!
1())!_5&+).+!d+%3d2+.)!>,-!<%88&77/6&+_.3!7.8!8.!2'8+.!).4.'d*443&8.+3&#!
V.!2+!.3!?+bc8!?b+!b4&)!>,-!/c2'.3!&))!/.!&''&!7(3(d&+3!?+`3!8&4(//_>''>+3&!/>7!
%)3*))c&+!<%88&77/6&+_.3#!V.)!2+!.3!d('?+(!>&/#!
X7+`8.!O!>,-!Q!7.3!d(')+&?(_.3!?b+/)b+!8.)!-.'&#!H>66&/!&))!8.)!d'(+!d2))+.!32+!
F>++&!J23_.3!d'(+!_'&+!
K+>7.3&8.3!\+%3d2+/524.3C\(4&++`524.3!2+!)+.5'(4a!)+>)/!?b+>+)/_23/'&3#!
X7+`8.!0!>,-!(3!7>)!/)&3#!!M&,_!5&+&!8.//!/)2348&!_5&+).+#!
K&+_C!>,-!4+b3>7+`8.3&!d'&!6%3_)!O!>,-!Q!>5&3!
F2+-.)!)(''!3&)%+!a!d&8!>,-!6+>7.3&8&5/)`38!)(''!/)&8.3#!!H2+'(4&!b663&!*)>+a!
/)>+&!4+2/7&))>+!?b+!6(,_3(,_#![38.+d&+)!&))!3c%)&!&5!3&)%+!>!7>)(>3//6`+.)!`+.)!
+%3)!.?).+!.3!'`34!&+d.)/8&4#!!
R#!<%88&77/6&+_.3!2+!?(3!7.8!-b4&!4&7'&!_&/)&3c.)+28a!'._&38.!?b+/_>'.d&+3!
/>7!!+b+!/(4!(!d&,_.3!>,-!4&7'&!+.3>5.+&8.!).4.'-%/!d'&38&/!/7&_?%'')!7.8!8.!
3*&+.!d>/)&8/-%/.3#!
K'&)/!O!/_%''.!?%3_&!?b+!.3!(3)+.//&3)&+.!6>+)!)(''!/)&8.3!
X7+`8.)!'(44.+!(!d+*3.)!7.''&3!/).3/)&8.3!>,-!3&)(>3&'/)&8/6&+_.3!C!4>8!
)(''4234'(4-.)!)(''!d244.#!G3-.)'(4a!7.3!5&+(.+&8!&+_()._)%+#!1*,_.)!4+b3)#!!
00!>,-!A#!00!?b+!&))!8.)!2+!7.+!'(5!>,-!+b+.'/.!82+#!Ub+7>8'(4.3!?b+!&))!8.)!?(33/!
/&77&3-234&38.!d*443&8.+!7.8!&??2+.+!>,-!8*'#!(!d>)).36'&3#!Aa!-.')!.3_.')!?b+!
&))!c&4!)*,_.+!8.)!2+!7*/(4)!&))!6+>7.3.+&!82+!6`!524!)(''!'(5/7.8.'/d%)(_.3!(!
32+-.).3a!/2+_/(')!6`!/>77&+_52''&+!32+!&'')!2+!4+b3)!>,-!?(3)#!V>,_a!>7!0!d*44/!
>7!)(''!.))!7*/(4)!/)+`_!/_%''.!c&4!'(_&!42+3&!_%33&!)23_&!7(4!&))!4`!82+#!
K&+_6'2)).3!/>7!-&+!3+!O#!V.3!2+!%)&3?b+!7())!?b3/).+#!V.)!2+!.3!>&/#!
G_d&,_.3!(!<%88&77.3/!7())!82+!d&+3.3!'._.+!/>77&+!/>7!5(3).+#![)/(_).3!
?+`3!<%88&77/d&,_.3!82+!7&3!/.+!W'>d.3!(!/b8.+!>,-!)&_`/&+3&!b5.+!-.'&!/)&3#!
J%43.)!6`!5`+!(33.+4`+8#!L''&!d&+3/!/>7!_&3!,*_'&!?+())!%)&3!d('&+#!
V.!8.'&+!/>7!238`!-&+!!
Ta!?b+!82+!?(33/!8.)!.))!-b4)!-%/!
H.'&!>7+`8.)!5(8!<%88&77.3a!8.)!2+!.3!.3_'&5!!(!(33.+/)&3!7.8!'%43)!'24.#!
W+b3)!>,-!?(3)#!
Rj!G_d&,_.3!82+!c&4!-&+!`_)!6%'_&!7.8!7(3&!d&+3!>238'(4)!7`34&!4`34.+#!
N5`+)!&))!-())&!3`4>3!/>7!/)(,_.+!%)!
F2+-.).3!)(''!J(''Cf&3//_>4.3!
<%88&77/6&+_.3#!J&4>7!/)>+!52'!%)3*))c&8!h8&4(/a!_2'_`_3(34!77#i6&+_!
V.'.3!32+7&/)!+>/'&4/d&3&3!
W+b3>7+`8.3&!C!J(''f&3//_>4.3a!H&4&6&+_.3a!:&3&8(/'%38.3#!:(_)(4)!&))!
h/6.,(.'')!/>7!2'8+.i!/3&dd)!>,-!.3_.')!_>77&!d>+)!?+`3!d%''.+a!)+&?(_!>!8*'#!!!
<%88&77/6&+_.3a!5&,_.+!>&/!!
O;!W.+!'c%/!>,-!%)/(_)!?b+!>//!/>7!d>+!(!32+-.).3#!]5.3!Q!>,-!T!2+!)+.5'(4&!?b+!>//!
/>7!-&+!-%38a!7.3!_&3/_.!(3).!3b85238(4&#!!
E3).!8(+._)!3`4>3!6'&)/#!V.!?'./)&!&5!8.!%)72+_)&!6'&)/.+3&!2+!&3)(34.3!)27'(4.3!
'(5'b/&!.''.+!8>7(3.+&/!&5!)+&?(_.3#!
<%88&77.3a!c&4!d>+!82+!>,-!8.)!2+!.))!'%43)!>7+`8.!7.8!32+-.)!d`8.!)(''!
3&)%+.3!>,-!8.'&+!&5!/)&8.3!6`!_>+)!4`34&5/)`38!3.8&3?b+#!M*,_.+!25.3!&))!
32+-.).3!)(''!d%//!QO!>,-!QQ!2+!.3!)(''4`34#!
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[)b5.+!7(3!'24.3-.)!2+!6&+_.3!hRi!?&3)&/)(/_#!V.3!d(38.+!(->6!>7+`8.)a!2+!.3!
'._6'&)/!?b+!&''!d&+3a!5(3).+!/`52'!/>7!/>77&+#!N_b3!&))!db+c&!+./6_.)(5.!8&4.3!
7.8!.3!6+>7.3&8#!E!8.!-b4&!)+28.3!-2,_&+!/).4'()/!>,-!/).3_32,_.3!_>77.+!
>?)&!6`!d./b_!>,-!_>')+&/).3!-`''.+!_>3/.+)!?+`3!)(8(4!5`+#!!
K&+_!>,-!4+b3/_&!
:`+!?&3)&/)(/_&!%)/(_)a!?+`3!5`+)!5&+8&4/+%7a!b5.+!8.)!7*,_.)!5&,_+&!d.+4.)!7.8!
&''&!)+28!>,-!d%/_&+!C!b5.+-%5%8)&4.)!4+b3/_&3!C!/>7!db+c&+!d&_>7!6&+_.+(34.3!
6`!&38+&!/(8&3!:&'-&''&524.3!>,-!?>+)/2)).+!238&!%66!)(''!-%/.3!6`!
=b+/d2+/524.3;<%88&77.3#!V.)!2+!/`!%38.+d&+)!5&,_.+)!&))!?b'c&!`+/)(8.+3&/!
52@'(34&+!(!8.//&!)+28!>,-!d%/_&+!C!5`+a!/>77&+a!-b/)!>,-!5(3).+#!V.//%)>7!-&+!5(!
7>+4>3/>'!(3!(!5`+)!5&+8&4/+%7!`+.)!+%3)a!5('_.)!4b+!'24.3-.).3!7*,_.)!'c%/!>,-!
?(3#!]5.3!d&+3.3!(!G34.'/_&!/_>'&3!4b+!>//!4'&8&!7.8!/(3&!/_+&))!>,-!/_+(_!>,-!
'._&+!%38.+!/(3&!+&/).+#!]5.3!G34.'/_&!/_>'&3/!?'&44/)`34!4b+!>//!.@)+&!4'&8&!5(8!
8.!)(''?2''.3!?'&44&3!2+!-(//&8#!:(8&+.!2+!25.3!r)+._&3).3r!h3+!O!6`!_&+)&3i!7.8!
/(3&!/)+&).4(/_)!%)6'&,.+&8.!)+28!7*,_.)!?(3!&))!/.!32+!5(!6&//.+&+a!5('_.)!/_.+!
>?)&#!W<eFN=L!]<!GF!JE:NFeV:]FVEWHGM!Ue<!1]FFEN=LF!C!HL<!:E!EFMG!
VGF!F]<L!EFKI!XNN!1I<!:E!EFMG!\<Lj!
<>/'&4/6&+_.3!7.''&3!G34.'/_&!/_>'&3!>,-!<>/'&4/)%''a!8.3!?%3_&+!/>7!6(,_C
3(,_6'&)/a!/>'6'&)/a!6%'_&d&,_.!77#!6'!!
E34.3!
kX7+`8.!P!?b+!8.3!?(3&!%)/(_).3!b5.+!/)&3#!:(_)(4)!&))!d.5&+&#!
X7+`8.!00!.?).+/>7!8.)!2+!.38&!8.'.3!(!8.33&!/)&8/8.'!/>7!-&+!.3!
/)&8/_&+&_)2+!7.8!?(_a!?+(/b+a!7&)d%)(_!.),###k!
-%/.3!5(8!+>/'&4/)%''/d&,_.3!OB!>,-!O0!2+!7*/(4&!
k:&3&8(/'%38.3!_+(34!N).?&3/!=*+_&3#!H>66&/!&))!6'&3.3!&))!:&3&8(/d&8.)!/_&!
d*44&/!8`!d'(+!8.)!.3!>6)(7&'!6'&)/!?b+!>//!d&+3?&7('c.+#!
J%43)!>,-!/_b3)a!!/)>+&!4+b3>7+`8.3a!/&7)!5(3).+)(8!8.3!d2/)&!6'&)/.3!&))!`_&!
6%'_&!6`#!
_b+/d2+/524.3!7.8!d'&383(34.3!->).''a!/)%8.3)d>/)28.+a!5&3'(4&!d>/)28.+a!.))!
?&3)&/)(/_)!'().)!_5&+).+/,&?g!_(>/_#!!
E34.)!/6.,(.'')#!\+&!&))!8.)!?(33/!6&+_.+(34/6'&)/.+!/&7)!`).+5(33(34/_2+'!
K&+_>7+`8.)!SaPaT!/>7!2+!.3!7*/(4!4+b3!6'&)/!7())!(!&/?&').3#!V.)!2+!+>4(5&38.!
&))!?`!6+>7.3.+&!d'&38!)+28.3!7.8!7(3!8>)).+!6`!524!)('';?+`3!8&4(/!%66.!(!
<%88&77.3#!Ed'&38!/6&+_&+!5(!?>)d>''!6`!3`4>3!&5!d>''6'&3.+3&!6`!524!8();-.7#!
V.)!2+!>,_/`!/6233&38.!?b+!-.33.!&))!%)?>+/_&!)+28.3!>,-!_'(66>+3&!(!>7+`8.)#!
X7+`8.!3+#R!2+!.3!52+8.?%''!>&/!7())!d'&38!&''!d.d*44.'/.!(!<%88&77.3!>,-!&''&!
?b+/_>'>+3&!+%3)>7!&35238.+!>7+`8.)!?b+!%)>7-%/'._#!V.)!_233/!d+&!&))!d&+3.3!
?`+!5&+&!32+&!3&)%+.3!?&/)!8.!d>+!(!/)&3#!!
<%88&77/6&+_.3a!3+!R!6`!_&+)&3#!H&+!%)/(_)!/&7)!d&'_>34!/>7!52)).+!7>)!
6&+_.3!?+`3!7(3!d>/)&8!>,-!%66/_&))&+!&))!d'(,_&!%)!7>)!.))!4+b3>7+`8.#!!
E34.3!&5!6'&)/.+3&!2+!/2+/_(')!d+&#!
kRl!U+b!&))!8.3!6&+_.3!-&+!5&+()!6.+?._)!%38.+!5`+&3!/>3/!%6652@)#!J._6'&)/!?b+!
8&4(/a!'._>7+`8.!%38.+!'`34!)(8!(3_'%/(5.!d+&!6%'_&C!>,-!/_(8d&,_.!6`!5(3).+3#!
G3!4+b3!'%34&!/>7!4.+!_5&+).+.3!+%3)>7_+(34!)(''4`34!)(''!`+/)(8.+3&/!52@'(34&+a!
'%77(4&!/)>+&!)+28!>,-!7bc'(4-.)!)(''!6(,_3(,_a!4+(''3(34!>,-!/>'d&8#!
S!>,-!TC&3!2+!32/)!d2/)!?b+!S&3!.+dc%8.+!'().!5('85%@.3!3&)%+!82+!d&+3.3!_%38.!
'._&!4&3/_&!>/)b+)a!7.3!>,_/`!.))!d+&!/)2''.!?b+!?`4'&+!>,-!&38+&!8c%+#!G3!
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d(8+&4&38.!>+/&_!)(''!&))!5(!_>3)(3%.+'(4)!-&+!-&?)!-&+&+!(3>7!>7+`8.)#!<25!-&+!
>,_/`!5(/&)!/(4!-2+!%66.j!Tl&3!2+!d+&!?b+!82+!?(33/!d>''6'&3.3!82+!%34&+3&!-&+!
_%33&)!/6.'&!?>)d>''!C!c2)).5(_)(4)!)*,_.+!c&4jk!
W`34524.3!>5&3?b+!6&+_.+(34/6'&)/.+3&!5(8!:&'-&''&524.3#!1&3!?`+!'().!b5.+/(_)!
b5.+!32+>7+`8.)!>,-!/c2'5&!4`34524.3!2+!8+&4.3!6`!.))!)+.5'(4)!/2))#!
X7+`8.!O!.3!'().3!>&/!7())!(!)+&?(__&>/.)#!:&,_+&!)+28!
X7+`8.)!(!/'%))3(34.3!7.''&3!:&'-&''&524.3!>,-!=b+/d2+/524.3!?b+!/(3&!5&,_+&!
/).3/&))&!7%+&+!>,-!)+&66>+!?+`3!RBC)&'#!!
=&3/_.!4+b3*)&3!3.+.!82+!:&'-&''&524.3;\(+4.+!f&+'/4&)&3!7b)/!7.8!8.!
?>+7_'(66)&!)+28.3#!N.+!?(3)!%)a!7.3!8.)!2+!c%!(3).!/`!&))!c&4!/)&33&+!)(''!82+#!]5.3!
8.3!'(''&!6&+_.3!6`!:&'-&''&524.3!82+!N%+d+%33/4&)&3!db+c&+!2+!?(3a!c&4!4(''&+!
)+28.3a!?>3)23.3!>,-!6'&3).+(34&+3&#!X,-!/*+.3.3!>,-!+->8>8.38+>3d%/_&+3&!(!
&3/'%)3(34!)(''!6&+_.+(34.3!3.8&3?b+#!f&4!4(''&+!5.+_'(4.3!8.//&!_5&+).+!>,-!8.3!
k%+d&3&!_23/'&3k#!
W`+8/7('cb.+3&!(3>7!<%88&77.3!2+!?(3&a!(3_'%/(5.!<%88&77/6&+_.3!h7.3!
4&)%7('cb.+3&!2+!d.8+b5'(4&i!
V.!b663&!4+b3&!4`+8&+3&!/&7)!J(''!f&3/!/_>4.3#!
V.!d('?+(&!>7+`8.3&a!4+b3>7+`8.3&;6&+_.3&!>,-!)+28.3!/>7!/)`+!-2+!>,-!82+#!
Ol&3a!.?).+/>7!8.)!2+!7(3!.3)+g!)(''!/)&8.3a!.3!6'&)/!/>7!c&4!&'')(8!6&//.+&+!6`!524!
d>+)!.''.+!-.7#!V>,_!/_%''.!8.3!_%33&!?b+d2))+&/!&5/.52+)j!
N5`+)!&))!/24&!
V.3!/>7!&34+23/&+!)(''!/).3/)&8.3!h(33.+/)&8.3i#!
V.3!'(''&!6'&)/.3!7.8!.3!?>3)23!7.''&3!:&'-&''&524.3!>,-!=b+/d2+/524.3/!db+c&3#!
G3_.'!)(''4`34!)(''!J('c&3//_>4.3!>,-!\%33/5(_.3!h?b+.!6`4`.38.!d*44.)!&5!F>!
'23_.3i!
N).3/)&8.3!
1(3;5`+!)>7)!
0B!C!5&,_.+!'().!6&+_>&/#!!
<%88&77.3!>,-!J(''!f&3/_>4.3#!M+&?(_?+())a!4+b3)a!)*/)a!d&+3523'(4)a!)+*44)!
G34.'/_&!/_>'&3#!Ub+!8.//!5.+_/&7-.)#!
K'&)/!O!
RaSaDaPl!=>7d(3&)(>3.3!&5!32+-.)!)(''!3&)%+!>,-!/)&8p!>7+`8.)!<%88&77.3!2+!(!
7`34&!-23/..38.3!.3!5(''&/)&8!(!?'.+d>/)&8/7('cb#!
RaS!
\(+4.+!f&+'/4&)&3a!)+.5'(4&!+./)&%+&34.+!
R#!V.)!2+!5&,_.)!82+#!
KL<=GF!%)&3?b+!5`+&!?b3/).+!C!7.8!/(3&!/).37%+&+a!?>+7_'(66)&!)+28!>,-!/(3!
/6+(34d+%33!2+!.3!/*+./2))&38.!J[FWL!?b+!d`8.!32+d>.38.!>,-!?b+d(6&//.+&38.#!
F.!)>%,-.!6&/!7>3!,>%6(3!C!<b+!.c!7(3!k_>76(/kj!
<>/'&4/6&+_.3a!.))!4+b3)>7+`8.!7())!(!/)&3!
W+b3>7+`8.3&#!
<%88&7/6&+_.3!7.8!/(3!6%'_&d&,_.!6`!5(3).+3!>,-!8.3!/)>+&!5&,_+&!._.3!>,-!
_&/)&3c.)+28.3#!V.)!?(33/!4>))!>7!'%43&!/2_+&!'._6'&)/.+!?b+!d&+3!6`!
<%88&77.3#!]'/_&+!&))!8.)!?(33/!4+b3&!*)>+!%).!?b+!d&+3.3!(!>7+`8.)!>,-!6`!
?b+/_>'>+3&!&))!5(/)&/!6`#!
kM*,_).!7*,_.)!>7!8.3!4&7'&!6&+_.3!d&_>7!7())!-%/!/>7!>7/>+4/?%'')!
+./)&%+.+&8./!32+!<%88&77.3!d*448./#!
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V>,_!-&+!8&4-.77.)!E3).+3&)(>3&'!U%)%+.!N,->>'!)(''`)()/!&))!)>)&')!.+b5+&!8.3#!
H&+!?b)/)b+)!d%/_&+a!/7`!)+28!>,-!8.3!.34.'/_/6+`_(4&!6.+/>3&'.3!'`).+!d&+3.3!
4+25&!/)>+&!-`'!(!6&+_.3/!4+2/7&))&#!L))!(8&4!/())&!82+!7.8!.3!d>_!.''.+!/>'&!2+!.3!
>7bc'(4-.)#!K&+_.3!2+!'().3!>,-!)`'!(3).!&))!,&!SB!d&+3!%)&3!_>3)+>''!-2+c&+!82+#k!
O#!?b+!&))!8.)!2+!.3!-2+'(4!4+b3!>&/!/>7!7`/).!d.5&+&/!>,-!?b+/)2+_&/!/>7!6&+_#.c!
d.d*44&/!7.8!-%/#!
k<%88&77/6&+_.3!6'&)/!R!>,-!4+b3>7+`8.)!6'&)/5S#!H.')!>52+8.+'(4&!6'&)/.+!?b+!
d`8.!d&+3!>,-!5%@3&#!H2+!'._.+!d&+3.3a!-2+!-&+!5(!6(,_C3(,_a!!
-2+!`_.+!5(!6%'_&!6`!5(3).+3#!U`+!&d/>'%)!(3).!%38.+!3`4+&!?b+%)/2))3(34&+!
.@6'>&).+&/#k!
<%88&77/6&+_.3#!G))!-2+'(4)!4+b3>7+`8.!d'&38!d>/)&8/-%/.3#!V.3!?+27/)&!
>+/&_.3!)(''!&))!c&4!?'*))&8.!)(''!>7+`8.)!>,-!)+(5/!/`!d+&#!G3!d()!'&38!7())!(!/)&8.3#!
X7+`8.!Ra!<%88&77/6&+_.3!.?).+/>7!8.)!2+!.3!>&/!(!>7+`8.)#!!
W(5.)5(/!>7+`8.)!+%3)!82+!c&4!d>+#!e3/_&+!&))!d('&+3&/!524!'&/!>7!>,-!5(!?(,_!4+b3)!
(/)2''.)#!EFWL!FYL!H[N!7()).7>)!7(3&!?b3/).+#!E8&4!2+!8.)!.3!6&+_.+(34!>,-!.))!
->).''!'().!'234+.!d>+)#!H>).''.)!2+!-.')!X=!7.3!4+b3/_&!(/)2''.)!?b+!6&+_.+(34!
/_%''.!5&+&!N[KG<#!:&'-&''&524.3!2+!&''&!d('4&'3(34&+/!?&+)/)+2,_&!>,-!_b+&!7>)!
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?b+>+)/&_)(4)!>,-!>,-!>)(''4234'(4)!>,-!/&_3&+!_>66'(34!7.8!b5+(4&!/)&8.3#!
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=b+/d2+.)!.?).+/>7!-%/.3!82+!2+!d*448&!6`!/27/)&!7bc'(4&!5(/!?b+!&))!/_&6&!
'.5&38.!_5&+).+!7.8!/)&8/_23/'&#!
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3`4>)!(3)+.//&3)&+.#!
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X7+`8.!0B!/>7!5.+_&+!/'%77(4)!
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(34.3)(34!&))!-27)&!-2+#!1.8!d+.8&+.!)+>))>&+.+!7.8!6'&3).+&8.!)+28!>,-!)2)!
d.d*44.'/.!6`!d`8&!/(8>+!>7!:&'-&''&524.3!/_%''.!c&4!)*,_&!8.)!5>+.!7*,_.)!
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:&'-&''&524.3!>!)+&?(_.3!
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