
1 
 

!
!
!
!

!!!!!!!!!!!!!!! !
!
!
!
!
!
!

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

$
$
$
$

&3456782$9:$'1!;1<88$!997=>?$%8@A>979?=82$=>$B4<=9C2$*>DC2E<=47$+8@E9<2F$
!
$
$
$
$

GHFG$&I*%*"($
$
$
$
$
$
$
$

"#$%&#$'!()!*&+,-!.&/01!2#$$+%$&3$!4+/$#+&/5,+&6!
75/8!!

96&:'$//$!"&%&/8&+&-,%,:6,-!&+'!;:6/&+!<&/5=1!2#$$+%$&3$!>;?!

                                                
@!2#$$+%$&3$!%:(65-8$'!&!#$%,#/!:+'$#!/8$!-&A$!/5/6$!5+!BCCC1!BCCD1!BCCE!&+'!BC@CF!&+'!5/!3,+/5+:$-!/,!($!:%'&/$'G!2#$$+%$&3$!
7$63,A$-!#$3$5H5+I!5+=,#A&/5,+!#$I&#'5+I!+$7!$J&A%6$-!,=!KL9M=#$$!/$38+,6,I5$-G!"6$&-$!=,#7&#'!/8$A!/,!NA&/$O/$6:-G+$/!



 
 

2 

J@K>9L78D?858>E2$
$

P85-!#$%,#/!3,A%56$-!5+=,#A&/5,+!#$3$5H$'!=#,A!A&+)!-,:#3$-G!Q8$#$H$#!%,--5(6$!/8$!-,:#3$-!8&H$!($$+!
#$=$#$+3$'G!!2#$$+%$&3$!5-!&%%#$35&/5H$!,=!/8$!3,,%$#&/5,+!,=!&66!/8$!5+'5H5':&6-1!3,A%&+5$-1!
I,H$#+A$+/&6!&+'!+,+MI,H$#+A$+/&6!,#I&+5R&/5,+-!/8&/!%#,H5'$'!/8$!#$S:$-/$'!/$38+53&6!5+=,#A&/5,+!
&+'!'&/&G!
!
+68@=47$4@K>9L78D?858>E2T!
U#$+/!K,&#$!V2#$$+!9,,65+I!?--,35&/5,+!,=!?:-/#&65&W!
X&+5$6!9,:6(,:#+$!
24YZ"#,[65A&!
.$6&+5$!.566$#!VP,:38',7+!9,+-:6/&+/-W!
\538,6&-!9,J!V]&#/83,,6!</'GW!
"$#!K$+#5^!"$'$#-$+!VX&+5-8!P$38+,6,I53&6!4+-/5/:/$W!
_$=#5I$#&+/-1!\&/:#&66)`!V"&#/+$#!9,A%&+5$-W!!
;8$33,!V_abbG3,A1!8)#',3&#(,+-B@G3,A!&+'!&AA,+5&B@G3,AW!
$
)<88>684@8$I=2@74=58<$
P8$!c9dd<!P]9K\d<d24];T!Qd_[4\2!Q4PKd>P!KL9;e!_$%,#/!%#$-$+/-!&!-&A%6$!-:#H$)!,=!3,A%&+5$-!
:-5+I!KL9M=#$$!/$38+,6,I5$-G!P8$!-:#H$)!5-!+,/!A$&+/!/,!($!&66M5+36:-5H$1!+,#!5-!/8$!5+36:-5,+!,=!&+)!
$+/$#%#5-$!&+!$+',#-$A$+/!()!2#$$+%$&3$!,=!&+)!3,A%&+)!,#!5/-!%#,':3/-G!
$
!9>E4@E$*>:9<54E=9>$
2#$$+%$&3$!#,:/5+$6)!:%'&/$-!/8$!c9,,6!P$38+,6,I5$-T!Q,#^5+I!Q5/8,:/!KL9-e!_$%,#/!&+'!7$63,A$-!
&''5/5,+&6!5+=,#A&/5,+M$$
!
"6$&-$!3,+/&3/T!$
*&+,-!.&/01!VNA&/$O/$6:-G+$/W!
96&:'$//$!"&%&/8&+&-,%,:6,-1!V36&:'$//$G%&%&/8&+&-,%,:6,-OI#$$+%$&3$G,#IW
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%4N78$9:$!9>E8>E2$
JM$*(%."I0!%*"($ O!

PM$I9582E=@$.8:<=?8<4E=9>$ Q!
UG@!2#$$+L#$$R$T!8)'#,3&#(,+!',A$-/53!#$=#5I$#&/5,+! f!
UGB!;,6&#98566T!8)'#,3&#(,+!H&335+$!3,,6$#!&+'!#$=#5I$#&/,#! a!

!M$!9558<@=47$4>D$*>DC2E<=47$.8:<=?8<4E=9>$ R!
9G@!\&/:#&6!#$=#5I$#&+/-!5+!3,AA$#35&6!3,,65+I!$S:5%A$+/! E!

9G@G&!_$=#5I$#&+/-1!\&/:#&66)`! E!
9G@G(!P8$!9,+-:A$#!2,,'-!L,#:A! @@!
9G@G3!9,A%&+5$-!7,#^5+I!75/8!3,,65+I!$S:5%A$+/!:-5+I!+&/:#&6!#$=#5I$#&+/-! @@!

9GB!.&+:=&3/:#$#-Z'5-/#5(:/,#-!,=!3,AA$#35&6!3,,65+I!$S:5%A$+/!:-5+I!+&/:#&6!#$=#5I$#&+/-!@E!
9Gg!4+':-/#5&6!:-$!,=!&AA,+5&!5+!3,,65+I!&%%653&/5,+-! BD!

9GgG&!4+':-/#5&6!&%%653&/5,+-!,=!&AA,+5&!5+!#$=#5I$#&/5,+!&+'!=#$$R5+I! BD!
9GgG(!>-$!,=!&AA,+5&!5+!=,,'!'5-/#5(:/5,+!3$+/$#-! gB!

IM$I9582E=@$4>D$!9558<@=47$J=<;!9>D=E=9>=>?$ SQ!
XG@!.&+:=&3/:#$#-!&+'!'5-/#5(:/,#-!,=!',A$-/53!&+'!3,AA$#35&6!&5#M3,+'5/5,+5+I!$S:5%A$+/!
:-5+I!+&/:#&6!#$=#5I$#&+/-! gf!
XGB!]J&A%6$-!,=!=&3565/5$-!3,,6$'!75/8!&5#M3,+'5/5,+5+I!:-5+I!+&/:#&6!#$=#5I$#&+/-! gE!
XGg!?AA,+5&!&5#M3,+'5/5,+5+I! bC!

XGgG&!>-$!,=!?AA,+5&!5+!-A&66$#!3,,65+I!&%%653&/5,+-! b@!
XGb!;,6&#!?5#M9,+'5/5,+5+I!75/8!+&/:#&6!#$=#5I$#&+/-! b@!
XGh!X$-533&+/1!$H&%,#&/5H$!&+'!&(-,#%/5,+!3,,65+I! bg!

XGhG&!X$-533&+/!3,,65+I! bg!
XGhG(!]H&%,#&/5H$!3,,65+I! bb!
XGhG3!?(-,#%/5,+!3,,65+I! bb!

XGf!9,MI$+$#&/5,+!3,,65+I! bf!
XGa!X5-/#53/!3,,65+I! bf!
XGD!"&--5H$!3,,65+I! bD!
XGE!9,+H$#/5+I!=#,A!=6:,#,3&#(,+-!/,!+&/:#&6!#$=#5I$#&+/-! bE!

XGEG&!]J&A%6$-!,=!3,+H$#-5,+-!=#,A!K9L9MBB!/,!8)'#,3&#(,+-! bE!
XGEG(!P8$!2$#A&+!2,H$#+A$+/!X$H$6,%A$+/!?I$+3)!V24YW!%#,N$3/-!75/8!+&/:#&6!
#$=#5I$#&+/-! hb!

&M$T9N=78$J=<;!9>D=E=9>=>?$4>D$%<4>269<E$!997=>?$ OO!
]G@!]+H5#,+A$+/&6!5A%&3/-!,=!KL9!A,(56$!&5#M3,+'5/5,+5+I! hh!
]GB!K)'#,3&#(,+-!5+!.?9-! hh!
]GBG&!;/&+'&#'-!&+'!-&=$/)!3,+-5'$#&/5,+-!:-5+I!8)'#,3&#(,+-! hh!
]Gg!9&#(,+!'5,J5'$!5+!.?9-! hf!
]Gb!P#&+-%,#/!3,,65+I!&+'!&5#M3,+'5/5,+5+I! hf!
]Gh!KL9M@Bgb)=!VKLd-W!5+!.?9-! ha!

1M$TJ(01J!%0.&.+$"1$!"TU.&++".+$0+*()$(J%0.J#$.&1.*)&.J(%+$ OR!

)M$'1!;1.&&$1"JT$P#"-*()$J)&(%+$J(I$%&!'("#")*&+$ QF!
2G@!_5I5'!$J/#:'$'!%,6)-/)#$+$!Vi";W! f@!
2GB!L6$J5(6$!L,&A-! f@!
2Gg!_5I5'!",6):#$/8&+$!V">_W! fB!
2Gb!?%%65&+3$-! fB!
2Gh!L6$J5(6$M=&3$'!6&A5+&/$-! fB!
2Gf!U,&#'-/,3^! fB!
2Ga!;&+'7538!%&+$6-! fB!
2GD!;%#&)!=,&A-! fg!
2GE!"5%$!5+-:6&/5,+! fg!
2G@C!?6/$#+&/5H$-!/,!=,&A! fg!

'M$!"(!#0+*"($ QO!

*M$JUU&(I*!&+$ QQ!
4G@!]==535$+3)!3,A%&#5-,+-!($/7$$+!8)'#,3&#(,+-!&+'!=6:,#,3&#(,+-! ff!
4GB!]==535$+3)!3,A%&#5-,+-!($/7$$+!9dB!&+'!=6:,#,3&#(,+-! fD!
4Gg!K)'#,3&#(,+!#$=#5I$#&+/!%#,':3$#-! fE!
4Gb!26,(&6!$-/5A&/$-!,=!&5#M3,+'5/5,+$#!%#,':3/5,+! aC!
4Gh!9,+/&3/!65-/!=,#!3,A%&+5$-! ag!

$
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%4N782$
!
P?U<]!@T!"?_P4?<!<4;P!dL!9d."?\4];!"_dX>94\2!2_]]\L_]]Y]!Xd.];P49!_]L_42]_?Pd_;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!f!

P?U<]!BT!;d<?_9K4<<!P]9K\d<d2j!k?994\]!9dd<]_;!?\X!LddX!_]L_42]_?Pd_;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!D!

P?U<]!gT!>;]!dL!\?P>_?<!_]L_42]_?\P;!4\!"d4\PMdLM;?<]!9dd<4\2!]l>4".]\P!Uj!.].U]_!9d."?\4];!dL!_]L_42]_?\P;1!

\?P>_?<<j`!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!E!

P?U<]!bT!]i?."<];!dL!9d."?\4];!>;4\2!9dd<4\2!]l>4".]\P!Q4PK!KjX_d9?_Ud\;!?\X!9dB!\?P>_?<!_]L_42]_?\P;!GG!@@!

P?U<]!hT!]i?."<];!dL!9d."?\4];!"_dX>94\2!?\XZd_!.?_[]P4\2!9dd<4\2!]l>4".]\P!Q4PK!\?P>_?<!_]L_42]_?\P;!

VKjX_d9?_Ud\;!?\X!9dBW!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!@E!

P?U<]!fT!]i?."<];!dL!_]9]\P!X]k]<d".]\P;!4\!?..d\4?!P]9K\d<d2j!?\X!4\X>;P_4?<!?""<49?P4d\;!dL!?..d\4?!4\!

_]L_42]_?P4d\!?\X!L_]]Y4\2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BD!

P?U<]!aT!]i?."<];!dL!?..d\4?!4\!LddX!X4;P_4U>P4d\!9]\P]_;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!gB!

P?U<]!DT!.?\>L?9P>_]_;!dL!?4_M9d\X4P4d\4\2!?\X!K]?P!">."!]l>4".]\P!>;4\2!\?P>_?<!_]L_42]_?\P;!GGGGGGGGGGGGGGGGG!gf!

P?U<]!ET!]i?."<];!dL!KjX_d9?_Ud\!?\X!9dB!?4_M9d\X4P4d\4\2!4\!9d..]_94?<!?\X!">U<49!U>4<X4\2;!GGGGGGGGGGGGGGGGGGGG!gE!

P?U<]!@CT!]i?."<];!dL!?..d\4?!?4_M9d\X4P4d\4\2!4\!9d..]_94?<!]\P]_"_4;];!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bC!

P?U<]!@@T!"?_P4?<!<4;P!dL!;?U_d]!*dK\;d\!9d\P_d<;!9K4<<"?9!4\;P?<<?P4d\;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!b@!

P?U<]!@BT!]i?."<];!dL!;d<?_!?4_M9d\X4P4d\4\2!;j;P].;!Q4PK!\?P>_?<!_]L_42]_?\P;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bB!

P?U<]!@gT!]i?."<];!dL!X];499?\P!9dd<4\2!4\!PK]!>\4P]X!;P?P];!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bg!

P?U<]!@bT!]i?."<];!dL!]k?"d_?P4k]!9dd<4\2!4\;P?<<?P4d\;!4\!PK]!>\4P]X!;P?P];!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bb!

P?U<]!@fT!]i?."<];!dL!9d2]\]_?P4d\!4\;P?<<?P4d\;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bf!

P?U<]!@DT!"?_P4?<!<4;P!dL!9d\k]_;4d\;!L_d.!K9L9MBB!Pd!KjX_d9?_Ud\;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!bE!

P?U<]!@ET!]i?."<];!dL!24Y!"_d[<4.?!9d\k]_;4d\!P]9K\d<d2j!X]k]<d".]\P!"_d*]9P;G!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!hb!

P?U<]!BCT!]i?."<];!dL!KjX_d9?_Ud\1!9dB!?\X!]k?"d_?P4k]!9dd<4\2!4\!.dU4<]!?4_M9d\X4P4d\4\2!?\X!P_?\;"d_P!

9dd<4\2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!hf!

P?U<]!B@T!]\k4_d\.]\P?<1!K>.?\!;?L]Pj1!?\X!L4\?\94?<!9d\9]_\;!Q4PK!KL9M@BgbjL!VKLd;W!GGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ha!

P?U<]!BBT!]i?."<];!dL!9d."_];;d_!.?\>L?9P>_]_;!>;4\2!\?P>_?<!_]L_42]_?\P;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!hE!

P?U<]!BgT!"]_9]\P?2]!dL!PK]!?\\>?<!>;]!dL!KjX_d9?_Ud\;!4\!;]<]9P!Ld?.4\2!;]9Pd_;!2<dU?<<j!GGGGGGGGGGGGGGGGGGGGGGGGGG!f@!

P?U<]!BbT!]i?."<];!dL!9d."?\4];!>;4\2!\?P>_?<!U<dQ4\2!?2]\P;!4\!i";!Ld?.;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!f@!

P?U<]!BhT!]i?."<];!dL!9d."?\4];!>;4\2!\?P>_?<!U<dQ4\2!?2]\P;!4\!L<]i4U<]!Ld?.;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!f@!

P?U<]!BfT!]i?."<];!dL!\?P>_?<!Ld?.4\2!?2]\P;!4\!9d\;P_>9P4d\!Ld?.;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!fg!

P?U<]!BaT!.?\>L?9P>_]_;!dL!_d9[!Qdd<!4\;><?P4d\!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!fb!

P?U<]!BDT!]LL494]\9j!9d."?_4;d\!U]PQ]]\!KjX_d9?_Ud\;!?\X!L<>d_d9?_Ud\;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!ff!

P?U<]!BET!;?."<]!9d."?_4;d\!dL!]LL494]\9j!dL!9dB!9dd<4\2!Q4PK!PK?P!dL!L<>d_d9?_Ud\;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!fD!

P?U<]!gCT!"?_P4?<!<4;P!dL!KjX_d9?_Ud\!_]L_42]_?\P!"_dX>9]_;!?\X!X4;P_4U>Pd_;!Vm!4\X49?P];!"_dX>9]_W!GGGGGGGGGGGGG!fE!

P?U<]!g@T!!];P4.?P];!dL!2<dU?<!?4_!9d\X4P4d\4\2!"_dX>9P4d\!dL!Q4\XdQ!?\X!"d_P?U<]!?4_M9d\X4P4d\]_;!VU?>W!GG!aC!

P?U<]!gBT!];P4.?P];!dL!2<dU?<!"_dX>9P4d\!dL!;4\2<]!;"<4P!Pj"]!?4_M9d\X4P4d\]_;!VU?>W!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!aC!

P?U<]!ggT!];P4.?P];!dL!2<dU?<!"_dX>9P4d\!dL!.><P4M;"<4P!?4_M9d\X4P4d\]_;!VU?>W!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!aC!

P?U<]!ghT!];P4.?P];!dL!2<dU?<!"_dX>9P4d\!dL!;.?<<!9K4<<]_;!VnghC![QW!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!a@!

P?U<]!gfT!];P4.?P];!dL!2<dU?<!"_dX>9P4d\!dL!<?_2]!9K4<<]_;!VoghC![QW!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!a@!

P?U<]!gaT!];P4.?P];!dL!2<dU?<!"_dX>9P4d\!dL!9]\P_4L>2?<!9K4<<]_;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!aB!

P?U<]!gDT!"?_P4?<!9d\P?9P!<4;P!dL!.?\>L?9P>_]_;!?\X!>;]_;!dL!9dd<4\2!]l>4".]\P!>;4\2!\?P>_?<!_]L_42]_?\P;!G!ag!
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JM$*(%."I0!%*"($
$
*:-/!&-!/8$#$!7&-!+,!-5+I6$!cA&I53!(:66$/e!/,!#$%6&3$!9L9-1!/8$#$!5-!+,!-5+I6$!-,6:/5,+!/,!#$%6&3$!K9L9-G!
K,7$H$#1!/8$#$!5-!&!75'$!H&#5$/)!,=!$+H5#,+A$+/&66)!-:%$#5,#!&+'!/$38+,6,I53&66)!%#,H$+!K9L9!&+'!KL9M
=#$$!&6/$#+&/5H$-!/,!A$$/!,:#!3,,65+I!+$$'-G!P8$-$!&6/$#+&/5H$-!5+36:'$!+&/:#&6!#$=#5I$#&+/-!V9dB1!
8)'#,3&#(,+-1!&AA,+5&1!7&/$#1!$/3GW1!-$3,+'&#)!3,,65+I!-)-/$A-1!'$-533&+/!3,,65+I1!$H&%,#&/5H$!3,,65+I1!
&(-,#%/5,+!3,,65+I1!&+'!5++,H&/5H$!(:56'5+I!'$-5I+-!/8&/!3&+!$65A5+&/$!/8$!+$$'!=,#!A$38&+53&6!3,,65+IG!
\&/:#&6!#$=#5I$#&+/-!&+'!=,&A5+I!&I$+/-1!5+!3,+/#&-/!/,!=6:,#,3&#(,+-1!&(:+'&+/6)!,33:#!5+!/8$!(5,-%8$#$1!
/8$)!A&5+/&5+!&!-/$&')!-/&/$1!&+'!&#$!$&-56)!&(-,#($'!()!+&/:#$G!

KL9M=#$$!/$38+,6,I5$-!$J5-/!5+!+$&#6)!/8$!=:66!-%$3/#:A!,=!&%%653&/5,+-1!-:38!&-T!
• X,A$-/53!_$=#5I$#&/5,+!&+'!?5#M9,+'5/5,+5+I!
• 9,AA$#35&6!_$=#5I$#&/5,+!&+'!?5#M9,+'5/5,+5+I!
• .,(56$!?5#M9,+'5/5,+5+I!
• 4+':-/#5&6!"#,3$--$-!
• 4+-:6&/5,+!L,&A!U6,75+I!

!
L:#/8$#A,#$1!+$7!KL9M=#$$!%#,':3/-!&#$!$+/$#5+I!/8$!A&#^$/!&6A,-/!,+!&!7$$^6)!(&-5-G!P8$#$!5-!&!',A5+,!
$==$3/!5+!3,,65+I!/$38+,6,I5$-G!Q8$+!,+$!3,A%&+)!&385$H$-!&!(#$&^/8#,:I8!,/8$#-!-,,+!#$%653&/$G!
P$38+,6,I53&6!5++,H&/5,+-!5+!,+$!-$3/,#!-,,+!5A%&3/!,+!5++,H&/5,+-!5+!,/8$#!-$3/,#-G!

?/!/8$!%#$-$+/!/5A$1!/$38+,6,I5$-!75/8!+&/:#&6!-:(-/&+3$-!&#$!%#5A&#56)!:-$'!5+!5+':-/#5&65R$'!3,:+/#5$-1!
(:/!/8$#$!5-!+,!#$&-,+!78)!/8$)!3&++,/!($!:-$'!7,#6'75'$G!d=!3,:#-$1!&-!75/8!&66!#$=#5I$#&+/-1!($-/!-&=$/)!
%#&3/53$-!A:-/!($!=,66,7$'!78$+!7,#^5+I!75/8!+&/:#&6!#$=#5I$#&+/-!V-$$!-$3/5,+!XGEG&W!!

X$H$6,%5+I!3,:+/#5$-!7,:6'!I#$&/6)!($+$=5/!()!6$&%=#,II5+I!KL9-!&6/,I$/8$#1!&+'!I,5+I!-/#&5I8/!=#,A!
K9L9-!/,!6,+IM/$#A!-,6:/5,+-!/8&/!#$6)!,+!+&/:#&6!#$=#5I$#&+/-!&+'!=,&A!(6,75+I!&I$+/-1!/8:-!&H,5'5+I!
#$65&+3$!,+!A,#$!$J%$+-5H$1!6$--!$==535$+/!KL9-!/8&/!7566!+$$'!/,!($!%8&-$'!,:/!($3&:-$!,=!/8$5#!-5I+5=53&+/!
3,+/#5(:/5,+-!/,!I6,(&6!7&#A5+IG!L:#/8$#A,#$1!/8$)!3,:6'!=5+&66)!$-3&%$!/8$!36:/38$-!,=!/8$!=6:,#,3&#(,+!
38$A53&6!5+':-/#)p-!A,+,%,6)!,H$#!/8$5#!38,53$!,=!/$38+,6,I)G!!

P8$!=,66,75+I!-&A%65+I!,=!3,A%&+5$-!&+'!$+/$#%#5-$-!:-5+I!KL9M=#$$!/$38+,6,I5$-!5-!%#,H5'$'!/,!
'$A,+-/#&/$!/8&/!/8$#$!5-!&6#$&')!&!75'$!&##&)!,=!-&=$!&+'!3,AA$#35&66)!%#,H$+!KL9M=#$$!/$38+,6,I5$-!
&H&56&(6$!/,!A$$/!+$&#6)!&66!/8,-$!8:A&+!+$$'-!/8&/!7$#$!=,#A$#6)!A$/!()!=6:,#,3&#(,+-GB!

                                                
B2#$$+%$&3$!'5-36&5A$#T!The “COOL TECHNOLOGIES: WORKING WITHOUT HFCS” report presents a sample survey of 
companies using HFC-free technologies. The survey is not meant to be all-inclusive, nor is the inclusion of any enterprise 
an endorsement by Greenpeace of any company or its products.!
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$
PM$I9582E=@$.8:<=?8<4E=9>$
$

PMF$)<88>1<88V8,$AWD<9@4<N9>$D9582E=@$<8:<=?8<4E=9>$
P8$#$!&#$!,H$#!fhC!A5665,+!8)'#,3&#(,+1!,#!2#$$+L#$$R$1!#$=#5I$#&/,#-!5+!/8$!7,#6'!/,'&)G!P8$!
2#$$+L#$$R$!/$38+,6,I)!7&-!'$H$6,%$'!()!2#$$+%$&3$!5+!@EEBG!P8$!,#I&+5R&/5,+!A&'$!/8$!/$38+,6,I)!
=#$$6)!&H&56&(6$!/,!/8$!7,#6'G!P8$!/$#A!2#$$+L#$$R$!#$=$#-!/,!#$=#5I$#&/,#-!&+'!=#$$R$#-!/8&/!3,+/&5+!+,!
=6:,#,3&#(,+-G!P)%53&66)1!/8$)!:-$!3)36,%$+/&+$!=,#!/8$!=,&A!&+'!5-,(:/&+$!V_MfCC&W!&-!/8$!#$=#5I$#&+/G!
P8$!#$=#5I$#&+/!38&#I$!,=!gC!/,!@CC!I#&A-!H&#5$-!&33,#'5+I!/,!/8$!-5R$!&+'!-%$35&6!=$&/:#$-!,=!/8$!
#$=#5I$#&/,#G!2#$$+L#$$R$!#$=#5I$#&/,#-!&#$!&H&56&(6$!5+!&66!-5R$-1!75/8!/)%53&6!-/&+'&#'!&+'!6:J:#)!=$&/:#$-1!
5+36:'5+I!&:/,A&/53!'$=#,-/!-)-/$A-G!

@CC!A5665,+!',A$-/53!#$=#5I$#&/,#-!&+'!=#$$R$#-!&#$!%#,':3$'!5+!/8$!7,#6'!$&38!)$&#1!&+'!2#$$+L#$$R$!
/$38+,6,I)!#$%#$-$+/-!($/7$$+!ghq!&+'!bCq!,=!/8$!/,/&6G!!4/!5-!%#,N$3/$'!/8&/!&/!6$&-/!ah!/,!DCq!,=!I6,(&6!
+$7!#$=#5I$#&/,#!%#,':3/5,+!7566!:-$!8)'#,3&#(,+!#$=#5I$#&+/-!()!BCBCgG!! 

?66!,=!/8$!A&N,#!]:#,%$&+1!*&%&+$-$1!&+'!985+$-$!A&+:=&3/:#$#-!+,7!%#,':3$!2#$$+L#$$R$!#$=#5I$#&/,#-1!
75/8!/8$!/$38+,6,I)!+,7!',A5+&/5+I!/8$-$!A&#^$/-G!4+!985+&!&6,+$1!ahq!,=!+$7!',A$-/53!#$=#5I$#&/,#-!
:-$!_MfCC&Gb!4/!5-!&6-,!%#,':3$'!5+!;,:/8!?A$#53&!75/8!3,:+/#5$-!-:38!&-!?#I$+/5+&!&+'!U#&R56!5+!/8$!
=,#$=#,+/G!4+!BC@C1!U#&R565&+!%,7$#!3,A%&+5$-!5+5/5&/$'!&!#$=#5I$#&/,#!$J38&+I$!%#,I#&A1!#$%6&35+I!,6'$#!
=6:,#,3&#(,+!A,'$6-!75/8!+$7!8)'#,3&#(,+!(&-$'!#$=#5I$#&/,#-Gh!!!

2#$$+L#$$R$!$+/$#$'!/8$!.$J53&+!A&#^$/!5+!BCCEG!4+!BC@@!/8$!>;!]+H5#,+A$+/&6!"#,/$3/5,+!?I$+3)!
&%%#,H$'!/8$!:-$!,=!8)'#,3&#(,+-!5+!',A$-/53!#$=#5I$#&/5,+!5+!/8$!>+5/$'!;/&/$-!:+'$#!/8$!;5I+5=53&+/!
\$7!&6/$#+&/5H$-!",653)!V;\?"W!%#,I#&AG!4+!BC@B!2]!5+/#,':3$'!/8$!=5#-/!8)'#,3&#(,+!#$=#5I$#&/,#!5+/,!/8$!
>;!A&#^$/G6!

%4N78$F,$U4<E=47$7=2E$9:$@9564>=82$6<9DC@=>?$)<88>1<88V8$D9582E=@$<8:<=?8<4E9<2$

!9564>W! !9C>E<W! (9E82!
?]2! ! 2$#A&+)! !
?#3$65^! P:#^$)! !
?:/,-&6! ?#I$+/5+&! "#,':3$-!/8$!9,6:A(5&!&+'![,8M5M+,,#!(#&+'-!5+!

?#I$+/5+&G!!!
?>i! 985+&! !
U&:^+$38/! 2$#A&+)! !
U,-38! 2$#A&+)! !
U,-38! U#&R56! !
U,-38!;5$A$+-!K&:-I$#&/$!
U;K!_:--5&!

_:--5&! !

U,-38!;5$A$+-!K&:-I$#&/$!
U;K!.$J53,!

.$J53,! U$I&+!A&#^$/5+I!5+!.&#38!BCCE1!5+!3,,%$#&/5,+!75/8!
#$/&56$#!;$&#-!.$J53,G!L5#-/!%$+$/#&/5,+!,=!8)'#,3&#(,+!
/$38+,6,I)!5+/,!&!\,#/8!?A$#53&+!A&#^$/G!

U#&-/$A%! U#&R56! !
9&+')!2#,:%! 4/&6)! !
9,6:A(5&! ?#I$+/5+&! U#&+'!
9,+/5+$+/&6! U#&R56! U#&+'!
]6$3/#,6:J!! ;7$'$+! !
]6$3/#,6:J! K:+I&#)! !
]6$3/#,6:J! ?:-/#&65&! !
]A&56! ?:-/#&65&! !
L5-8$#!r!"&)^$6! \$7!Y$&6&+'! !
L#$-/$38!! 985+&! !
2$+$#&6!]6$3/#53! >;?!! 4+!BC@B1!2]!5+/#,':3$'!/8$!=5#-/!8)'#,3&#(,+!#$=#5I$#&/,#!

5+/,!/8$!>;!A&#^$/1!:+'$#!/8$!(#&+'!+&A$!.,+,I#&AG!!
.,+,I#&A!5-!&!gC!5+38M75'$!85I8M$+'!#$=#5I$#&/,#G!!!!!

2$+$#&6!]6$3/#53! U#&R56! !
2,'#$N! 4+'5&! !
2,#$+N$!! 2$#A&+)! !
2#&A! X$+A&#^! !
K&5$#! 985+&! !
K&#/,+,!4-/&+&!]6$3/#,+53-! 4+',+$-5&! !
K5+':-/&+!_$=#5I$#&/,#!! 4+'5&! !

                                                
g!>\]"!P$38+,6,I)!&+'!]3,+,A53!?--$--A$+/!"&+$6!BC@C!"#,I#$--!_$%,#/T!c?--$--A$+/!,=!K9L9-!&+'!!!!]+H5#,+A$+/&66)!;,:+'!
?6/$#+&/5H$-1e!%Gga!
b!>\]"!_$%,#/!,=!/8$!P$38+,6,I)!&+'!]3,+,A53!?--$--A$+/!"&+$61!BC@C!"#,I#$--!_$%,#/!
h!8//%TZZ,RM38566G3,AZ#$=#5I$#&/,#M$J38&+I$M%#,I#&AA$M5+M(#&R56M=MI&-M,:/M+&/:#&6M#$=#5I$#&+/M5+Z!!!
f!8//%TZZ%#$--#,,AGI$3,+-:A$#%#,':3/-G3,AZ%#ZI$Z$+/$#/&5+5+IM'#$&AMI$MgCMA,+,I#&AMBgC@gaG&-%Js+35'tBgDhg  
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%4N78$FX$@9>EYD$
!9564>W! !9C>E<W! (9E82!

K5/&385! *&%&+! !
K:-^)!X$:/-386&+'! 2$#A&+)! !
4+'$-5/!X$:/-386&+'! 2$#A&+)! !
4+%:'! 9:(&! !
[$6,+! 985+&! !
[,8M4M\,,#! ?#I$+/5+&! U#&+'!
[,+^&! 985+&! !
<2!]6$3/#,+53-!4+3G!! ;,:/8![,#$&! !
<5$(8$##! 2$#A&+)! !
.&/-:-85/&! *&%&+! !
.$565+I! 985+&! !
.5$6$! 2$#A&+)! !
"&+&-,+53! *&%&+! !
"&6=#5'I$!
VP8$!L#5'I$!L&3/,#)W!

;7&R56&+'! "&6=#5'I$1!75/8!/8$!-:%%,#/!,=!24Y!"#,[65A&1!/8$!
.:6/56&/$#&6!L:+'!,=!/8$!.,+/#$&6!"#,/,3,6!&+'!>\X"!5-!
/8$!=5#-/!=&3/,#)!5+!?=#53&!/,!8&H$!3,+H$#/$'!5/-!$+/5#$!
%#,':3/5,+!65+$!/,!8)'#,3&#(,+-G!P8$!3,A%&+)!&6-,!
'$H$6,%$'!5/-!,7+!%#,/,/)%$!,=!;,6&#98566G!!

l:$66$! 2$#A&+)! !
;&A-:+I! 985+&! !
;&+),! *&%&+! !
;8&#%! *&%&+! !
;5$A$+-!K,A$! 2$#A&+)! !
P8,A%-,+! L#&+3$! !
P,-85(&! *&%&+! !
k$-/=#,-/! X$+A&#^! k$-/=#,-/!&6-,!%#,':3$-!;,6&#98566!H&335+$!3,,6$#-G!
k,6/&-! 4+'5&! !
Q85#6%,,6! 4/&6)! !
Q85#6%,,6! ?#I$+/5+&!! !
Y&+:--5!]6$3/#,6:J! 4/&6)! !
$
PMG$+974<!A=77Z,$AWD<9@4<N9>$[4@@=>8$@9978<$4>D$<8:<=?8<4E9<$
;,6&#98566!5-!&!(#$&^/8#,:I8!/$38+,6,I)!5+!H&335+$!3,,65+I!&+'!',A$-/53!&+'!-A&66!3,AA$#35&6!
#$=#5I$#&/5,+G!P7$6H$!)$&#-!5+!/8$!A&^5+I1!/8$!;,6&#98566!/$38+,6,I)!5-!#$6&/5H$6)!-5A%6$G!;,6&#!%,7$#!=#,A!
/7,!,#!/8#$$!fC!7&//!,#!DC!7&//!-,6&#!%&+$6-!#:+!&!'5#$3/!3:##$+/!3,A%#$--,#G!P8$!3,A%#$--,#!#:+-!/8$!
#$=#5I$#&+/!3)36$!78538!5+!/:#+!%#,':3$-!&+!53$!(&+^!/8&/!A&5+/&5+-!/8$!#$S:5#$'!/$A%$#&/:#$!5+!/8$!
3&(5+$/G!!P8$!%,7$#!,=!/8$!-:+!5-!$--$+/5&66)!-/,#$'!5+!&+!c53$!(&//$#)eG!4/!5-!(&-53&66)!&!3,+/$A%,#&#)!-,6&#!
H$#-5,+!,=!/8$!,6'!=&-85,+$'!53$!(,JG!!

?!/8$#A,-/&/!A&5+/&5+-!/8$!:+5/-!&/!/8$!#$S:5#$'!/$A%$#&/:#$-G!P8$!#$S:5#$'!/$A%$#&/:#$!#&+I$!=,#!
H&335+$-!5-!($/7$$+!B!&+'!D!u91!'&)!&+'!+5I8/G!P8$!,%/5A:A!/$A%$#&/:#$!#&+I$!=,#!%$#5-8&(6$!=,,'!
-/,#&I$!5-!g!/,!h!u9G!!4+!6,7M-:+!-5/:&/5,+-1!,#!75/8!%,7$#!3,A%6$/$6)!'5-#:%/$'1!/8$!/853^!5+-:6&/5,+!,=!/8$!
3&(5+$/!A&5+/&5+-!&33$%/&(6$!/$A%$#&/:#$-!=,#!:%!/,!h!'&)-G!!P8$!#$3,AA$+'$'!&A(5$+/!/$A%$#&/:#$-!
H&#5$-!&33,#'5+I!/,!A,'$6-G!4+!=5$6'!/$-/-1!:+5/-!8&H$!,%$#&/$'!:+'$#!&!75'$!#&+I$!,=!&A(5$+/!
/$A%$#&/:#$-F!=#,A!v@Cw9!/,!vbBw9G!\$7!A,'$6-!&#$!:+'$#7&)!=,#!bDw9!&A(5$+/!/$A%$#&/:#$-G!

P8$#$!&#$!/7,!A,'$6-!,=!;,6&#98566T!;,6&#98566!?1!&!hC!65/$#!:+5/!=,#!H&335+$!3,,65+I!&+'!;,6&#98566!U1!&!@CC!
65/$#!:+5/!=,#!=,,'!#$=#5I$#&/5,+G!;,6&#98566!U!5-!=,#!',A$-/53!&+'!65I8/!3,AA$#35&6!:-$G!U,/8!A,'$6-!,%$#&/$!
:+'$#!/8$!-&A$!%#5+35%6$-G!!P8$#$!&#$!%6&+-!=,#!'$H$6,%5+I!6&#I$#!;,6&#98566!A,'$6-G!!

Q856$!;,6&#98566!?!5-!%#5A&#56)!=,#!:-$!5+!,==MI#5'!#$I5,+-!,=!'$H$6,%5+I!3,:+/#5$-1!;,6&#98566!U!8&-!A&#^$/!
%,/$+/5&6!5+!,==MI#5'!#$I5,+-!,=!&66!3,:+/#5$-!V$GIG!#$3#$&/5,+&6!3,//&I$-WG!P8$!H&335+$!3,,6$#!A,'$6!5-!
&6#$&')!3,AA$#35&65R$'!7856$!/8$!=,,'!#$=#5I$#&/,#!A,'$6!5-!-/566!5+!/8$!_rX!%8&-$G!

$
$
$

 
 
 
                                                
a!P8$!;,6&#98566!"#,N$3/!%&#/+$#!,#I&+5R&/5,+-!&#$!/8$!X&+5-8!P$38+,6,I53&6!4+-/5/:/$!VXP4W1!/8$!2$#A&+!2,H$#+A$+/!X$H$6,%A$+/!
?I$+3)!V24Y!"#,[65A&W1!2#$$+%$&3$!4+/$#+&/5,+&61!"#,I#&A!=,#!?%%#,%#5&/$!P$38+,6,I)!5+!K$&6/8!V"?PKW1!>+5/$'!\&/5,+-!
]+H5#,+A$+/!"#,I#&AA$!V>\]"W1!>+5/$'!\&/5,+-!9856'#$+x-!L:+'!V>\49]LW1!Q,#6'!K$&6/8!d#I&+5R&/5,+!VQKdW1!&+'!/8$!Q,#6'!U&+^G!
;,6&#98566!4+':-/#)!"&#/535%&+/-!5+36:'$!k$-/=#,-/!&+'!X&+=,--G!"6$&-$!-$$!777G-,6&#38566G,#I!c9,+/&3/-e!=,#!/8$!+&A$-!&+'!3,+/&3/!
5+=,#A&/5,+!,=!5+'5H5':&6!#$%#$-$+/&/5H$-G!!
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%4N78$G,$+974<!A=77$E8@A>979?W$[4@@=>8$@9978<2$4>D$:99D$<8:<=?8<4E9<2$

!9564>W$
!

T9D87$%W68$ -'"$U\+$
U<8]C47=:=@4E=9>$

(9E82$

k$-/=#,-/!
VX$+A&#^W!

.[;dbb!!
k&335+$!
3,,6$#!

j$-! "#$S:&65=5$'!=,#!vBCw9!/,!vgBw!9!&A(5$+/!/$A%$#&/:#$-!
V(:/!8&H$!,%$#&/$'!:+'$#!&!75'$#!#&+I$!,=!&A(5$+/!
/$A%$#&/:#$-F!=#,A!v@Cw9!/,!vbBw9WG!L&+!3,+/#,66$'!()!
&!#$38&#I$&(6$!&+3566&#)!(&//$#)G!!
2#,--!H,6:A$T!bD!65/$#-!!
;/,#&I$!3&%&35/)T!@EGh!65/$#-!
?:/,+,A)!/5A$T!@ba!8,:#-!
K,6',H$#!/5A$T!@@b!8,:#-!
9,,6!',7+!/5A$T!Ef!8,:#-!
",7$#!#$S:5#$A$+/T!@fC!7&//-!
?%%#,J5A&/$!3,-/!75/8,:/!-,6&#!%&+$6-T!@@CC!]>_!
9,AA$#35&65R$'!

K&5$#!
V985+&W!

KU9MfC!
k&335+$!
9,,6$#!

j$-! "#$S:&65=5$'!=,#!bg,!9!
2#,--!H,6:A$T!hC!65/$#-!
;/,#&I$!3&%&35/)T!B@65/#$-!
?:/,+,A)!/5A$T!aB!8,:#-!
K,6',H$#!/5A$T!Bh!8,:#-!
",7$#!#$S:5#$A$+/T!@DC!7&//-!
?%%#,J5A&/$!3,-/!75/8,:/!-,6&#!%&+$6-T!@1Cff!]>_!

P#:$!
]+$#I)!
V>[W!

U<L!@CC!X9!
k&335+$!
9,,6$#!

j$-! "#$S:&65=5$'!=,#!vh,!/,!bg,!9!
2#,--!H,6:A$T!EE!65/$#-!
;/,#&I$!3&%&35/)T!@Bb!65/$#-!
?:/,+,A)!/5A$T!aB!8,:#-!
K,6',H$#!/5A$T!@aC!8,:#-!
9,,6!',7+!/5A$T!@bD!8,:#-!
?%%#,J5A&/$!3,-/!75/8,:/!-,6&#!%&+$6-T!g1ChC!]>_!

"&6=#5'I$!
V;7&R56&+'W!

.9aB!M!

.$'53&6!
>+5/!

"l;!&%%653&/5,+!
%$+'5+I!

X$-5I+$'!=,#!bD,!9!&A(5$+/!/$A%$#&/:#$-!
2#,--!H,6:A$T!hC!65/$#-!
;/,#&I$!3&%&35/)T!BC!65/$#-!
?%%#,J5A&/$!3,-/!75/8!-,6&#!%&+$6-T!@bCC!]>_!

"&6=#5'I$!
V;7&R56&+'W!

<;@hCM
X,A$-/53!

\Z?! L,,'!-/,#&I$!
;5+I6$!',,#!'$-5I+!
;$%&#&/$!=#5'I$!&+'!=#$$R$#!3,A%&#/A$+/!
.&5+/&5+-!/$A%$#&/:#$-!=#,A!vB,!/,!E,!9!
?%%#,J5A&/$!3,-/!75/8!-,6&#!%&+$6-T!@ghC!]>_!

!
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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!M$!"TT&.!*J#$J(I$*(I0+%.*J#$.&1.*)&.J%*"($
!
!MF$(4EC<47$<8:<=?8<4>E2$=>$@9558<@=47$@997=>?$8]C=658>E$
P,'&)1!3,AA$#35&6!#$=#5I$#&/5,+!#$%#$-$+/-!bCq!,=!/,/&6!&++:&6!#$=#5I$#&+/!$A5--5,+-1!&+'!5/!5-!$J%$3/$'!
/,!#$%#$-$+/!baq!()!BC@hGD!4/!5-!/8$!#$=#5I$#&/5,+!-:(-$3/,#!75/8!/8$!6&#I$-/!9L91!K9L91!&+'!KL9!9dBM
$S:5H&6$+/!#$=#5I$#&+/!$A5--5,+-GE!P8$#$!&#$!/8#$$!A&5+!/)%$-!,=!3,AA$#35&6!&+'!5+':-/#5&6!#$=#5I$#&/5,+!
$S:5%A$+/T!V&W!-/&+'!&6,+$!%6:IM5+!$S:5%A$+/1!V(W!3,+'$+-5+I!:+5/-1!V3W!3$+/#&65R$'!-)-/$A-G!]S:5%A$+/!
:-5+I!+&/:#&6!#$=#5I$#&+/-!5-!&H&56&(6$!=,#!$&38!,=!/8$-$!&%%653&/5,+-G!

!MFM4$.8:<=?8<4>E2X$(4EC<477W^$
! _$=#5I$#&+/-1!\&/:#&66)`!5-!&!I6,(&6!5+5/5&/5H$!,=!A:6/5+&/5,+&6!3,#%,#&/5,+-!/8&/!&5A-!/,!#$%6&3$!/8$!
:-$!,=!K9L9-!and!KL9-!5+!/8$5#!%,5+/M,=M-&6$!3,,65+I!&%%653&/5,+-G!_$=#5I$#&+/-1!\&/:#&66)`!-:%%,#/-!&!
%,-5/5H$!#$I:6&/,#)!&+'!%,65/53&6!=#&A$7,#^!=,#!5+H$-/A$+/!5+!365A&/$M=#5$+'6)!/$38+,6,I5$-G!9:##$+/!
%&#/+$#-!5+36:'$!9,3&M9,6&1!>+56$H$#1!.3X,+&6'p-1!"$%-59,!&+'!_$'!U:66G!P8$!5+5/5&/5H$!5-!-:%%,#/$'!()!
2#$$+%$&3$!&+'!/8$!>+5/$'!\&/5,+-!]+H5#,+A$+/!"#,I#&A!V>\]"WG!4+!BC@@1!_$=#5I$#&+/-1!\&/:#&66)`!
#$3$5H$'!/8$!_,)!L&A56)!?7&#'!=,#!]+H5#,+A$+/&6!"&#/+$#-85%!,=!K&#H&#'!>+5H$#-5/)y-!*,8+!LG![$++$')!
;38,,6!,=!2,H$#+A$+/G!

%4N78$S,$028$9:$>4EC<47$<8:<=?8<4>E2$=>$69=>E;9:;2478$@997=>?$8]C=658>E$NW$585N8<$@9564>=82$9:$
.8:<=?8<4>E2X$(4EC<477W^$$

!9564>W$ J667=@4E=9>$ (9E82$

9,3&M9,6&! L,,'!&+'!
($H$#&I$$

!

;5+3$!BCCC1!9,3&M9,6&!8&-!'$H$6,%$'!+$71!85I8M$==535$+3)1!9dB!
/$38+,6,I)!=,#!3,AA$#35&6!$S:5%A$+/!VH$+'5+I!A&385+$-1!3,,6$#-!&+'!
=,:+/&5+!'5-%$+-$#-WG!d+!X$3$A($#!g1!BCCE1!9,3&M9,6&!&++,:+3$'!
/8&/1!I6,(&66)1!@CCq!,=!/8$5#!+$7!H$+'5+I!A&385+$-!&+'!3,,6$#-!7566!($!
8)'#,=6:,#,3&#(,+M=#$$!VKL9M=#$$W!()!BC@hG@C!P,!'&/$!V?%#56!BC@BW1!
9,3&M9,6&!8&-!%6&3$'!fCC1CCC!:+5/-!:-5+I!+&/:#&6!#$=#5I$#&+/-!
7,#6'75'$G!
9,3&!9,6&!]+/$#%#5-$-1!/8$!$J36:-5H$!9,3&M9,6&!(,//6$#!=,#!&66!,=!
U$6I5:A1!3,+/5+$+/&6!L#&+3$1!2#$&/!U#5/&5+1!<:J$A(,:#I1!.,+&3,1!P8$!
\$/8$#6&+'-1!\,#7&)!&+'!;7$'$+1!%6&+-!/,!,+6)!%:#38&-$!KL9M=#$$!
3,,6$#-!&-!,=!*&+:&#)1!BC@gG@@!!
?33,#'5+I!/,!9,3&M9,6&1!:+'$#!zXp!3,+'5/5,+-1!/8&/!5-!bCu9!&A(5$+/!
/$A%$#&/:#$-1!^$)!-:%%65$#-!&385$H$'!($//$#!$==535$+3)!75/8!9dB!/8&+!
75/8!KL9M@gb&1!&+'!5+!&66!3,:+/#5$-!5+!/8$!7,#6'1!)$&#6)!&H$#&I$-!
5+'53&/$!/8&/!9dB!5+!($H$#&I$!3,6'!'#5+^!$S:5%A$+/!%$#=,#A-!($//$#!
/8&+!_@gb&G!

"$%-59,! L,,'!&+'!
($H$#&I$!

P,!'&/$!V?%#56!BC@BW1!"$%-5!8&-!,H$#!@ba1CCC!KL9M=#$$!:+5/-!V3,,6$#-!
&+'!H$+'5+I!A&385+$-W!5+!/8$!=5$6'!7,#6'75'$G!P8$!A&N,#5/)!,=!/8$-$!
:+5/-!&#$!8)'#,3&#(,+M(&-$'G!!P8$!3,A%&+)!8&-!%5,+$$#$'!/8$!/$-/5+I!
,=!9dB!&+'!8)'#,3&#(,+!$S:5%A$+/!5+!/8$!>+5/$'!;/&/$-G!;5+3$!BCCE1!
&66!,=!"$%-5p-!3,AA$#35&6!3,,65+I!$S:5%A$+/!5+!P:#^$)!8&-!($$+!KL9M
=#$$G!!!

P8$!+$7!8)'#,3&#(,+!:+5/-!3,+/&5+!_BEC!V%#,%&+$W!&+'!_fCC&!
V5-,(:/&+$W!#$=#5I$#&+/-!/8&/!3:/!'5#$3/!I#$$+8,:-$!I&-!$A5--5,+-!()!
EEqG!4+!/$#A-!,=!$+$#I)!$==535$+3)1!/8$!+$7!:+5/-!:-$!,+!&H$#&I$!bDq!
6$--!$+$#I)!/8&+!/8$!BCCb!A,'$6-G!!4+!%56,/!%#,N$3/-!5+!/8$!>+5/$'!
;/&/$-!/8$!8)'#,3&#(,+!:+5/-!:-$'!BCq!6$--!$+$#I)!/8&+!/8$!]+$#I)!
;/&#!#$S:5#$A$+/-G@B!

_$'!U:66! L,,'!&+'!
($H$#&I$!

_$'!U:66!8&-!-/&#/$'!/8$!-75/38!/,!]9dM9,,6$#-!=,#!/8$!3,,65+I!,=!
($H$#&I$-!5+!#$3$+/!)$&#-G!]9dM9,,6$#-!3,A(5+$!/8$!:-$!,=!
8)'#,3&#(,+-!V_BEC!&+'!_fCC&W!&+'!3,,6$#!/$38+53&6!5A%#,H$A$+/-1!
-:38!&-!$+$#I)!$==535$+/!=&+-G!!]9dM9,,6$#-!3,+-:A$!:%!/,!bhq!6$--!
$+$#I)!/8&+!%#$H5,:-!I$+$#&/5,+-!,=!3,,65+I!$S:5%A$+/G!_$'!U:66!5-!
A,+5/,#5+I!/8$!%$#=,#A&+3$!,=!5/-!]9dM9,,6$#-!5+!H&#5,:-!3,:+/#5$-G!
U&-$'!,+!=&H,#&(6$!9dB!$A5--5,+-!'&/&1!_$'!U:66p-!,#'$#5+I!I:5'$65+$-!
I:&#&+/$$!/8&/!78$#$H$#!=$&-5(6$1!=#,A!&!6$I&6!&+'!/$38+53&6!%,5+/!,=!
H5$71!,+6)!]9dM9,,6$#-!7566!($!5+-/&66$'!5+!/8$!=:/:#$G!?-!,=!BC@B1!/8$#$!
7$#$!g@g1CCC!]9dM9,,6$#-!5+!:-$!7,#6'75'$1!#$%#$-$+/5+I!ghq!,=!_$'!
U:66p-!$+/5#$!=6$$/!,=!3,,65+I!$S:5%A$+/G@g!

                                                
D!;_d9!_$%,#/!T!4"99!;%$35&6!#$%,#/!=,#!>\L999!&+'!.,+/#$&6!"#,/,3,6!
E!4"99ZP]?"1!BCCh!&-!#$%,#/$'!5+!P$A&\,#'G!BCCaT!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!
KL9-1!"L9-!a!;LfeT!#$%,#/!%#$%&#$'!=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!%G!gB!
@C!777G/8$3,3&M3,6&3,A%&+)G3,AZ-:-/&5+&(565/)#$%,#/ZP999{BC@C{BC@@{;:-/&5+&(565/){_$%,#/{L:66G%'=!!
@@!8//%TZZ777G#abbG3,AZ+$7-ZH5$7Zg@aC  
@B!9,AA:+53&/5,+!($/7$$+!"$%-59,!&+'!2#$$+%$&3$1!?%#56!BC@BG!!!
@g!9,AA:+53&/5,+!($/7$$+!_$'!U:66!&+'!2#$$+%$&3$1!?%#56!BC@BG 
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%4N78$SX$@9>EYD$
!9564>W! !9C>E<W! $ (9E82$ !

.3X,+&6'p-! L,,'!&+'!
($H$#&I$!

4+!BCCg1!.3X,+&6'p-!,%$+$'!/8$!7,#6'p-!=5#-/!KL9M!&+'!K9L9M=#$$!
#$-/&:#&+/!5+!k$N6&1!X$+A&#^G!P85-!%56,/!%#,N$3/!#$&65R$'!9dB!$A5--5,+!
#$':3/5,+!,=!&%%#,J5A&/$6)!Baq!/,!&!3,A%&#&(6$!3,+/#,6!.3X,+&6'p-!
#$-/&:#&+/G@b!P8$!/$-/!$S:5%A$+/!5+36:'$'T!

&]C=658>E$ !C<<8>E$<8:<=?8<4>E$ J7E8<>4E=[8$
<8:<=?8<4>E$

;,'&!.&385+$!!
V%,-/MA5J!/)%$W!

KL9MbCb&! _BEC!V%#,%&+$W!

*:53$!X5-%$+-$#! KL9MbCb&! _BEC!V%#,%&+$W!

.56^-8&^$!&+'!43$!
9#$&A!.&385+$!

KL9MbCb&! _BEC!V%#,%&+$W!

.$&/!L#$$R$#! KL9MbCb&! _BEC!V%#,%&+$W!

Q&66MK:+I!L#$$R$#! KL9MbCb&! _BEC!V%#,%&+$W!

43$!9:($!.&385+$! KL9MbCb&! _BEC!V%#,%&+$W!

;&6&'!_$=#5I$#&/,#! KL9M@gb&! _fCC&!V5-,(:/&+$W!

_$=#5I$#&/5+I!_,,A! KL9M@gb&! _BEC!&+'!9dB!

L#$$R5+I!_,,A! KL9MbCb&! _BEC!&+'!9dB!

?5#M9,+'5/5,+5+I!&+'!
K$&/5+I!

KL9MbCa3! 9dB!

4+!BC@@1!.3X,+&6'p-!2$#A&+)!,%$+$'!/8$!=5#-/!KL9M=#$$!#$-/&:#&+/!5+!
K$5'$6($#IG!P,!'&/$1!.3X,+&6'-!]:#,%$1!5+!%&#/+$#-85%!75/8!/8$5#!
$S:5%A$+/!-:%%65$#-!8&H$!'$H$6,%$'!&+'!&%%#,H$'!KL9M=#$$!
&6/$#+&/5H$-!=,#!-5J!,=!/8$!$5I8/!%5$3$-!,=!#$=#5I$#&/5,+!$S:5%A$+/T!N:53$!
'5-%$+-$#-1!53$!3:($!A&385+$-1!=#,R$+!=#)!'5-%$+-$#-1!'#5+^-!-)-/$A-1!
#$&38M5+!3,,6$#-!&+'!=#$$R$#-!&+'!A$&/Z7&66!=#$$R$#-G!.3X,+&6'p-!
]:#,%$!8&-!&6#$&')!5A%6$A$+/$'!@bEh!KL9M=#$$!A$&/!=#$$R$#-1!Dbh!
=#,R$+!=#)!'5-%$+-$#-!&+'!@CBh!#$&38M5+-!&+'!-&6&'!'5-%6&)-!&+'!&#$!
3,+/5+:5+I!/,!7,#^!75/8!-:%%65$#-!/,!%:-8!=,#!H5&(6$!&6/$#+&/5H$-!=,#!&66!
#$=#5I$#&+/!$S:5%A$+/G!!P8$!3,A%&+)!%6&+-!/,!8&H$!5+!%6&3$!KL9M=#$$!
-,6:/5,+-!=,#!&66!-A&66!#$=#5I$#&/5,+!-)-/$A-!()!/8$!$+'!,=!BC@g!&+'!
-/&#/!'$H$6,%A$+/!,=!KL9M=#$$!-,6:/5,+-!=,#!/8$!#$A&5+5+I!6&#I$#!
-)-/$A-G@h$

>+56$H$#! L,,'!&+'!
($H$#&I$!

U)!*&+:&#)!BC@B1!>+56$H$#!8&'!%6&3$'!,H$#!ECC1CCC!8)'#,3&#(,+!53$!
3#$&A!=#$$R$#-!&#,:+'!/8$!7,#6'1!5+36:'5+I!;,:/8!?=#53&1!985+&1!
]:#,%$1!U#&R561!&+'!&!/#5&6!5+!/8$!>+5/$'!;/&/$-G!P8$-$!=#$$R$#-!3,+/&5+!
6$--!/8&+!@hCI!,=!8)'#,3&#(,+-!5+!/8$5#!#$=#5I$#&/5+I!35#3:5/1!&+'!8&H$!&!
Eq!$+$#I)!-&H5+I-!,H$#!/8$5#!KL9!3,:+/$#%&#/-G@f!P8$!3,A%&+)!7566!
#$&38!/8$!@MA5665,+!:+5/!A&#^!()!/8$!$+'!,=!BC@B1!&+'!()!BC@h!&66!,=!
>+56$H$#p-!+$7!53$!3#$&A!=#$$R$#-!7566!($!KL9M=#$$G!!
4+!&+!5+':-/#)!%#$3$'$+/!-$//5+I!A,H$1!>+56$H$#!%5,+$$#$'!/8$!/$-/5+I!
,=!8)'#,3&#(,+!53$!3#$&A!=#$$R$#-!5+!/8$!>+5/$'!;/&/$-!5+!5/-!U$+!r!
*$##)p-!53$!3#$&A!-/,#$-G!4+!BCCD1!/8$!3,A%&+)!#$S:$-/$'!=#,A!/8$!]"?!
/,!/$-/!:%!/,!B1CCC!:+5/-G!Q5/8!/85-!A,H$1!>+56$H$#!%$+$/#&/$'!/8$!7&66!
,=!#$I:6&/,#)!,(-/&36$-!/8&/!8&'1!:+/56!/8$+1!^$%/!8)'#,3&#(,+!3,,65+I!
/$38+,6,I5$-!,:/!,=!\,#/8!?A$#53&G!>+56$H$#!7&-!/8$!5+-/#:A$+/&6!5+!
5+=6:$+35+I!/8$!]"?p-!-:(-$S:$+/!&%%#,H&6!,=!8)'#,3&#(,+-!5+!BC@@G!4+!
BC@B1!/8$!3,A%&+)!&++,:+3$'!%6&+-!/,!#,66M,:/!8)'#,3&#(,+!=#$$R$#!
3&(5+$/-!5+!/8$!>;!=,#!,/8$#!>+56$H$#!(#&+'-!V5+36:'5+I!U#$)$#-1!2,,'!
K:A,#1![6,+'5^$1!.&I+:A!&+'!",%-53^6$WG@a!

                                                
@b!>\]"!XP4]!dR,+?3/5,+!T!K9L9!K$6%!9$+/#$!T!777G:+$%G=#Z,R,+&3/5,+Z/,%53-Z83=3{3&-$M-/:'5$-G8/A!T!.3X,+&6'-pT!7,#6'p-!=5#-/!
KL9M=#$$!#$-/&:#&+/G!
@h!9,AA:+53&/5,+!($/7$$+!.3X,+&6'p-!&+'!2#$$+%$&3$1!?%#56!BC@BG 
@f8//%TZZ777G:+56$H$#G3,AZ,:#H&6:$-Z$+H5#,+A$+/M-,35$/)Z3&-$M-/:'5$-Z365A&/$M38&+I$Z8)'#,3&#(,+M53$M3#$&AM3&(5+$/-G&-%!!
@a!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ3,+/$+/Z&#/536$-Z@BhBBC@BCB@hG%8%!
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!MFMN$%A8$!9>2C58<$)99D2$19<C5$$
! P8$!9,+-:A$#!2,,'-!L,#:A!V92LW!5-!&!(,')!3,A%#5-5+I!,=!,H$#!fhC!#$/&56$#-1!A&+:=&3/:#$#-1!
-$#H53$!%#,H5'$#-!&+'!,/8$#!-/&^$8,6'$#-!=#,A!aC!3,:+/#5$-1!75/8!&!3,A(5+$'!/:#+,H$#!,=!|BGD!/#5665,+G!4+!
\,H$A($#!BC@C1!-%:##$'!,+!()!A$A($#!3,A%&+5$-!,=!_$=#5I$#&+/-1!\&/:#&66)`1!/8$!92L!%6$'I$'!/,!($I5+!
%8&-5+IM,:/!KL9-!&-!,=!BC@h!&+'!#$%6&3$!/8$A!75/8!+,+MKL9!#$=#5I$#&+/-G!

!MFM@$!9564>=82$L9<K=>?$L=EA$@997=>?$8]C=658>E$C2=>?$>4EC<47$<8:<=?8<4>E2$$
! P8$#$!&#$!&!#&%5'6)!5+3#$&-5+I!+:A($#!,=!3,A%&+5$-!&#,:+'!/8$!7,#6'!,%/5+I!=,#!+&/:#&6!
#$=#5I$#&+/-!/,!A$$/!/8$5#!3,,65+I!+$$'-G!L,#!$J&A%6$1!5+!/8$!-:%$#A&#^$/!-$3/,#1!78538!5-!&!%#,A5+$+/!
:-$#!,=!#$=#5I$#&/5,+1!/8$#$!5-!&+!$J%,+$+/5&6!I#,7/8!5+!/8$!:-$!,=!$S:5%A$+/!&+'!#$=#5I$#&/5,+!-)-/$A-!
7,#^5+I!75/8!+&/:#&6!#$=#5I$#&+/-G!!!!

4+!BCCf1!/8$!+:A($#!,=!-:%$#A&#^$/-!7,#6'75'$!7&-!$-/5A&/$'!&/!BDC1CCC1!/8$!+:A($#!,=!A5+5A&#^$/-!
7&-!$-/5A&/$'!&/!b!A5665,+1!,/8$#!=&3565/5$-!78538!8&'!3,,65+I!3,+'$+-5+I!:+5/-!7&-!$-/5A&/$'!/,!($!&/!gb!
A5665,+!:+5/-G!L:#/8$#A,#$1!3,AA$#35&6!#$/&56!-/,#$-1!78538!8&'!-/&+'M&6,+$!#$=#5I$#&/5,+!:+5/-!V=#$$R$#-1!
38566$#-!&+'!#$=#5I$#&/,#-W1!7$#$!$-/5A&/$'!&/!EGD!A5665,+G!!k$+'5+I!A&385+$-!&+'!,/8$#!-/&+'M&6,+$!
$S:5%A$+/!7&-!&6-,!$H&6:&/$'!/,!($!&/!BCGh!&+'!gB!A5665,+!:+5/-!#$-%$3/5H$6)G!!?66!,=!/85-!'&/&!I&H$!&+!
$-/5A&/$'!#$=#5I$#&+/!(&+^!,=!&%%#,J5A&/$6)!gbC1CCC!.P1!5+!BCCf1!=,#!3,AA$#35&6!3,,65+I!$S:5%A$+/F!
'5-/#5(:/$'!&/!bfq!5+!3$+/#&65R$'!-)-/$A-1!baq!=,#!3,+'$+-5+I!:+5/-!&+'!aq!=,#!-/&+'M&6,+$!$S:5%A$+/G@D!
?66!3,,65+I!=:+3/5,+-!,=!/85-!-$3/,#!3&+!($!A$/!75/8!+&/:#&6!#$=#5I$#&+/-G!!

P8$#$!5-!&!/#$A$+',:-!I#,7/8!5+!/8$!5+-/&66&/5,+!,=!/#&+-3#5/53&6!9dB!-)-/$A-!5+!-:%$#A&#^$/-!5+!A&+)!
3,:+/#5$-!&#,:+'!/8$!7,#6'G!]:#,%$!6$&'-!/8$!7&)G!4+!/8$!)$&#-!BCCh!/,!BCCE!&(,:/!gCC!/#&+-3#5/53&6!9dB!
-)-/$A-!7$#$!5+-/&66$'!5+!]:#,%$G!4+!BC@C!&%%#,J5A&/$6)!bCC!-)-/$A-!&+'!5+!BC@@!A,#$!/8&+!DCC!-)-/$A-!
7$#$!5+-/&66$'1!(#5+I5+I!/8$!/,/&6!+:A($#!,=!5+-/&66$'!-)-/$A-!/,!&%%#,J5A&/$6)!BCCC!5+!]:#,%$&+!
3,:+/#5$-G@E!!

%4N78$_,$&3456782$9:$@9564>=82$C2=>?$@997=>?$8]C=658>E$L=EA$AWD<9@4<N9>2$4>D$!"G$>4EC<47$
<8:<=?8<4>E2$

!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

?]d\! *&%&+1!
985+&1!K,+I!
[,+I!&+'!
.&6&)-5&!

_$/&56$#! ?]d\!5-!,+$!,=!/8$!6&#I$-/!#$/&56$#-!5+!?-5&!&+'!5-!&6-,!&!
A$A($#!,=!/8$!9,+-:A$#!2,,'-!L,#:AG!P8$!3,A%&+)!
,%$#&/$-!-/,#$-!:+'$#!-$H$#&6!(#&+'-1!5+36:'5+I!*>;9d!
&+'!.&Jk&6:G!;5+3$!BCCE!/8$!3,A%&+)!8&-!($$+!/$-/5+I!
&+'!,%/5A5R5+I!&!;&+),!9dB!'5#$3/!$J%&+-5,+!
#$=#5I$#&/5,+!-)-/$A!=,#!-:%$#A&#^$/!-8,73&-$-!5+!
*&%&+G!4+!BC@B1!/8$!3,A%&+)!:+H$56$'!&+!,#'$#6)!%6&+!/,!
I,!KL9M=#$$!75/8!+&/:#&6!#$=#5I$#&+/-T!@Cq!,=!&66!+$7!
-/,#$-!5+!BC@B1!@hq!,=!&66!+$7!-/,#$-!5+!BC@g1!Bhq!,=!&66!
+$7!-/,#$-!5+!BC@b!&+'!@CCq!,=!&66!+$7!-/,#$-!5+!BC@hG!
P8$!3,A%&+)!&6-,!%6&+-!/,!I#&':&66)!3,+H$#/!/8$!
#$=#5I$#&/5,+!-)-/$A-!5+!5/-!$J5-/5+I!ghCC!-/,#$-GBC!

?6'5!;:'! 2$#A&+)! X5-3,:+/!
;:%$#A&#^$/!

P8$!I5&+/!2$#A&+!=,,'!'5-3,:+/!38&5+1!?6'5!;:'1!
&++,:+3$'!5+!X$3$A($#!BCCE!/8&/!&-!,=!*&+:&#)!BC@C!
/8$!3,A%&+)!7566!,+6)!5+-/&66!9dB!#$=#5I$#&/5,+!-)-/$A-!5+!
&66!+$7!-/,#$-!5+!2$#A&+)G!P8$!3,A%&+)!,%$+-!&#,:+'!
@hC!+$7!-/,#$-!$&38!)$&#G!?6'5!;:'!3,+/#&3/$'!9&##5$#!/,!
5+-/&66!/8$!9dB!-)-/$A-G!!

?+I6$!k&6$!
X#&^$-!

?:-/#&65&! ;:%$#A&#^$/! ?+I6$!k&6$!X#&^$-!-:%$#A&#^$/1!,%$+$'!5+!BCCa1!7&-!/8$!
=5#-/!-/,#$!5+!?:-/#&65&!/,!:-$!&!9dB!#$=#5I$#&/5,+!
-)-/$AGB@!

?-'&! >+5/$'!
[5+I',A!

;:%$#A&#^$/! P8$!U#5/5-8!-:%$#A&#^$/!38&5+!?-'&!5-!:-5+I!3&#(,+!
'5,J5'$!&+'!&AA,+5&!3&-3&'$!-)-/$A-!&/!&!+:A($#!,=!
=,,'!'5-/#5(:/5,+!3$+/$#-!5+!/8$!>[G!?-'&!8&-!8&'!-:38!
-)-/$A-!5+-/&66$'!-5+3$!BCCB!()!;/&#!_$=#5I$#&/5,+.BB!

?:38&+! K:+I&#)! ;:%$#A&#^$/! ?:38&+!-:%$#A&#^$/!8&-!/7,!-/,#$-!5+!K:+I&#)!=5//$'!
75/8!9dBZ&AA,+5&!3&-3&'5+I!-)-/$A-G!_$%,#/$'!$+$#I)!
-&H5+I-!&#$!&/!6$&-/!ghq!($//$#!/8&+!75/8!3,A%&#&(6$!
_bCb&!&5#M3,,65+I!-)-/$A-.Bg!

! ! ! ! ! ! !

                                                
18 http://ozone.unep.org/teap/Reports/RTOC/RTOC-Assessment-report-2010.pdf  
@E!"$'$#-$+1!"$#!K$+#5^1!X&+5-8!P$38+,6,I53&6!4+-/5/:/$1!c<,7!2Q"!?6/$#+&/5H$-!/,!KL9-!5+!_$=#5I$#&/5,+eG!BC@BT!%G!Bb!
BC!8//%TZZ777G#abbG3,AZ+$7-ZH5$7ZgCEB!!
B@!777G#abbG3,AZ+$7-ZH5$7ZEBB!
BB!8//%TZZ777G$:#&AA,+G3,AZ-5/$-Z'$=&:6/Z=56$-Z&//&38A$+/-ZA&I&R5+{$:#{CD@CC@{=5+G%'=!!
Bg!777G#abbG3,A!BC@CMCgMC@ 
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%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

U,,/8-! >+5/$'!
[5+I',A!

;:%$#A&#^$/! 4+!BC@C1!U,,/8-1!&!#$/&56!38&5+!75/8!&+!5+H$+/,#)!,=!Bf!
-/,#$-!5+!U#5/&5+1!,%$+$'!/8$!=5#-/!,=!5/-!-/,#$-!:-5+I!9dB!
=,#!&66!,=!5/-!#$=#5I$#&/5,+!'$A&+'-G!U,,/8-!%6&+!/,!-75/38!
/,!9dB!#$=#5I$#&/5,+!5+!&66!,=!5/-!-/,#$-!()!BCBCG!4+!
&''5/5,+1!/8$!3,A%&+)!#$%,#/-!bhq!$+$#I)!-&H5+I-!()!
%6&35+I!I6&--!',,#-!,+!&66!#$=#5I$#&/$'!3&(5+$/-G!Bb!

U$+!r!*$##)p-! >;?! 43$!9#$&A!!
_$/&56$#!

4+!BCCD1!/8$!>+56$H$#!3,A%&+)!U$+!*$##)p-!5+5/5&/$'!&!/$-/!
%#,N$3/!5+!/8$!>G;G!:-5+I!8)'#,3&#(,+!53$!3#$&A!=#$$R$#!
5+!-$6$3/!6,3&/5,+-G!L,66,75+I!/8$!-:33$--!,=!/8$!/$-/!
%#,N$3/1!&+'!/8$!>;!]"?p-!BC@@!&%%#,H&6!,=!/8$!:-$!,=!
8)'#,3&#(,+-!5+!=#$$R$#-!&+'!',A$-/53!#$=#5I$#&/,#-1!
>+56$H$#!&+'!U$+!*$##)p-!&++,:+3$'!%6&+-!5+!BC@B!/,!,+6)!
%:#38&-$!8)'#,3&#(,+!=#$$R$#-!=,#!/8$!>;!A&#^$/G!U$+!r!
*$##)p-!8&-!&%%#,J5A&/$6)!@CC1CCC!=#$$R$#-!5+!/8$!>+5/$'!
;/&/$-G!P8$!K9!=#$$R$#-!:-$!@Cq!6$--!$+$#I)!/8&+!/8$!
3,A%&+)p-!KL9!=#$$R$#-G!

9&#6-($#I! X$+A&#^1!
;7$'$+!&+'!
;75/R$#6&+'!

L,,'!&+'!
($H$#&I$!

9&#6-($#I!8&-!'$%6,)$'!5+!X$+A&#^1!;7$'$+1!&+'!
;75/R$#6&+'!,H$#!g1hCC!3,,6$#-!:-5+I!8)'#,3&#(,+!
/$38+,6,I)G!

9&##$=,:#! ]:#,%$! ;:%$#A&#^$/! 4+!BC@B!9&##$=,:#!5-!/$-/5+I!@D!-5/$-1!/8#,:I8,:/!]:#,%$1!
:-5+I!+&/:#&6!#$=#5I$#&+/-G!!P7,!-/,#$-1!5+!U$6I5:A!&+'!
4/&6)1!,%$+$'!5+!BC@B!&#$!:-5+I!8)(#5'!-)-/$A-!75/8!9dB!
&+'!&AA,+5&G!9&##$=,:#!%6&+-!=,#!&!=:66!#,66,:/!,=!&66!+$7!
-/,#$-!($5+I!KL9M=#$$!()!X$3$A($#!BC@gGBh!

9&##$=,:#! L#&+3$! ;:%$#A&#^$/! ?!BgCC!AB!9&##$=,:#!.&#^$/!5+!U$&:#&+-M6$-M?##&-1!
,%$+$'!5+!BC@BF!5/!5-!/8$!=5#-/!L#$+38!-:%$#A&#^$/!/,!:-$!
9dB!/#&+-3#5/53&6!3)36$!#$=#5I$#&/5,+G!P8$!-)-/$A!:-$-!
@hC^I!,=!9dBG!P8$!3,A%&+)!#$%,#/-!@CM@hq!$+$#I)!
-&H5+I-!3,A%&#$'!/,!KL9MbCb&!-)-/$A-GBf!

9,+',#! U#&R56! ;:%$#A&#^$/! 4+!BC@@!9,+',#1!/8$!U#&R565&+!-:%$#A&#^$/!38&5+1!
5+-/&66$'!&!-:(3#5/53&6!9dB!3&-3&'$!#$=#5I$#&/5,+!-)-/$A1!
'$H$6,%$'!()!U5/R$#!&+'!]6$3/#,=#5,1!5+!/8$5#!8)%$#A&#^$/!
-/,#$!5+!9:#5/5(&GBa!!P8$!$+$#I)!-&H5+I-!5-!BCq!5+!/8$!
=#$$R$#!-$3/,#1!&+'!hq!5+!/8$!,H$#&66!#$=#5I$#&/5,+!
-)-/$AG!"#,%)6$+$!I6)3,6!5-!:-$'!&-!/8$!8$&/!/#&+-=$#!
=6:5'1!&+'!/8$!KL9!38&#I$!5-!#$':3$'!()!ECqG!

9dd"! ;75/R$#6&+'! ;:%$#A&#^$/! 9dd"!5-!/8$!-$3,+'!6&#I$-/!-:%$#A&#^$/!38&5+!5+!
;75/R$#6&+'1!75/8!,H$#!@CCC!-/,#$-GBD!;/&#/5+I!5+!@EED1!
/8$!3,A%&+)!($I&+!/,!5+-/&66!-:(3#5/53&6!9dB!#$=#5I$#&/5,+!
-)-/$A-G!4+!BCCb!/8$!3,A%&+)!5+-/&66$'!5/-!=5#-/!'5#$3/!
$J%&+-5,+!9dB!-)-/$A1!&+'!5+!BCCE!/8$!3,A%&+)!,%/$'!
/,!A&^$!/#&+-3#5/53&6!9dB!(,,-/$#!-)-/$A-!/8$!-/&+'&#'!
=,#!+$7!&+'!#$(:56/!-/,#$-G!4+!/8$-$!-)-/$A-!&!3$+/#&6!
-)-/$A!3,,6-!/8$!+$/7,#^!,=!'5-%6&)!3&(5+$/-!&+'!7&6^M5+!
3,,6$#-1!5+!(,/8!/8$!6,7!&+'!A$'5:A!/$A%$#&/:#$!#&+I$G!
P8$-$!-)-/$A-!#$':3$!/8$!'5#$3/!9dB!$S:5H&6$+/!
$A5--5,+-!=,#!9dd"!=#,A!gC1CCC!^I!/,!gC!^I!%$#!)$&#GBE!
P8$!-)-/$A!5-!$+I5+$$#$'!()!L#5I,M9,+-:6/5+I!?2!&+'!
5+-/&66$'!()!?6%5S!4+P$3!Q$-/!?2G!!

9,:+/',7+!
?:3^6&+'!

\$7!
Y$&6&+'!

;:%$#A&#^$/! 4+!BC@B!9,:+/',7+!?:3^6&+'!,%$+$'!5/-!+$7!
-:%$#A&#^$/!=$&/:#5+I!&!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!
-)-/$AGgC!

                                                
Bb!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@@MC@MCaM+$J/M(#5/5-8M#$/&56$#MI,$-M3,BG%8%!!
Bh!2#$$+%$&3$!5+/$#H5$7!75/8!9&##$=,:#1!\,H$A($#!BC@@G!
Bf!777G#abbG3,AZ+$7-ZH5$7ZgCEa!!
Ba!8//%TZZ777G#abbG3,AZ&#/536$-Z@hahBC@BC@@EG%8%!!
BD!8//%TZZ777G#abbG3,AZ&#/536$-ZBCCEMCaMBDM-75--M-:%$#A&#^$/M38&5+M38!,,-$-M3,BG%8%!!
BE!8//%TZZ777G&6%5SM5+/$3G38Z$+Z+$7-M-/,#5$-Z-/,#5$-Z-/,#5$-GN-%s-/,#)t/3AT@BBMfgghC  
gC!777G#abbG3,AZ&#/536$-Z@hfEBC@BC@@@G%8%!!
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%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

X&+,+$! X$+A&#^1!
.$J53,!&+'!
2$#A&+)!

X&5#)!
"#,':3/-!!

X&+,+$!8&-!@1CCC!3,,6$#-!:-5+I!8)'#,3&#(,+!/$38+,6,I)!
5+!&!+:A($#!,=!3,:+/#5$-1!5+36:'5+I!X$+A&#^1!.$J53,1!
&+'!2$#A&+)G!!

X#&^$-! ?:-/#&65&! ;:%$#A&#^$/!! 4+!BCCD1!X#&^$-!-:%$#A&#^$/!5+!?:-/#&65&!5+-/&66$'!&!
/#&+-3#5/53&6!9dBM,+6)!3,,65+I!-)-/$A!75/8,:/!&+)!(&3^M
:%!-)-/$A!5+!5/-!\,#/8!?'$6&5'$!-/,#$Gg@!P85-!5-!/8$!=5#-/!,=!
5/-!^5+'!5+!?:-/#&65&G!

]'$^&! 2$#A&+)! ;:%$#A&#^$/! ;5+3$!BC@C1!/8$!2$#A&+!=,,'!#$/&56!3,,%$#&/5H$!]'$^&1!
8&-!($$+!#$3,AA$+'5+I!9dB!&-!/8$!3,A%&+)p-!
#$=#5I$#&+/!,=!38,53$!/,!5/-!-$6=M$A%6,)$'!-8,%!,7+$#-G!
!Q5/8!-%$35&6!$+H5#,+A$+/&6!=:+'-1!%#,H5'$'!()!/8$!
2$#A&+!I,H$#+A$+/1!5/!-:(-5'5R$-!/8$!$==,#/-!,=!/8$!
5+'$%$+'$+/!]'$^&!$+/#$%#$+$:#-!/,7&#'-!,%/5A5R$'!
#$=#5I$#&/5,+!:-5+I!+&/:#&6!#$=#5I$#&+/-G!d+$!]'$^&!
A&#^$/!5+!/8$!+,#/8!,=!2$#A&+)!5-!#$%,#/5+I!Bhq!$+$#I)!
-&H5+I-!#:++5+I!&!@CCq!9dB!/#&+-3#5/53&6!-)-/$AGgB!

]:#,-%&#!
V&!'5H5-5,+!,=!
;"?_!?:-/#5&!
2#,:%W!

?:-/#5&! ;:%$#A&#^$/! 4+!BCCD1!/8$!-:%$#A&#^$/!38&5+!]:#,-%&#1!5+-/&66$'!/8$!
38&5+p-!=5#-/!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!-)-/$A!5+!5/-!
-/,#$!5+![6&+I$+=:#/1!?:-/#5&G!9&##5$#!9,AA$#35&6!
_$=#5I$#&/5,+!'5'!/8$!5+-/&66&/5,+G!!!

4+!BCCE1!/8$!;"?_!2#,:%!5+-/&66$'!&+!5+/$I#&/$'!9&##5$#!
-)-/$A!5+!5/-!-/,#$!5+!;/G!256I$+1!?:-/#5&!&+'!&++,:+3$'!
%6&+-!=,#!-5A56&#!5+-/&66&/5,+-!5+!=,:#!&''5/5,+&6!-/,#$-G!!

;"?_!?:-/#5&!,%$#&/$-!&(,:/!@bCC!-/,#$-!5+!?:-/#5&1!&-!
7$66!&-!-/,#$-!5+!\,#/8$#+!4/&6)1!;6,H$+5&1!K:+I&#)1!9R$38!
#$%:(653!&+'!9#,&/5&Ggg!!

L&^/&! X$+A&#^! ;:%$#A&#^$/! 4+!BC@@1!/8$!L&^/&!-:%$#A&#^$/!38&5+!8&'!f@!-/,#$-!
,%$#&/5+I!75/8!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!-)-/$A-G!4/!
5-!#$%,#/$'!/8&/!/8$!3,A%&+)p-!-$3,+'!I$+$#&/5,+!
/#&+-3#5/53&6!9dB!(,,-/$#!-)-/$A-!'$65H$#-!@Cq!$+$#I)!
-&H5+I-!,H$#!-5A56&#!+,+M9dB!-)-/$A-Ggb!!

L,,'6&+'!42?! ?:-/#&65&! ;:%$#A&#^$/! d%$+$'!5+!BCCE1!/8$!L,,'6&+'!42?!-:%$#A&#^$/!5+!
?'$6&5'$1!=$&/:#$-!9dB!#$=#5I$#&/5,+G!!P8$!3,A%&+)!&5A-!
/,!($!&A,+I!/8$!cI#$$+$-/e!-:%$#A&#^$/-!5+!/8$!
3,:+/#)Ggh!

K&##,'-! >+5/$'!
[5+I',A!

;:%$#A&#^$/! 4+!BC@@1!/8$!7,#6'M#$+,7+$'!'$%&#/A$+/!-/,#$!#$%6&3$'!
5/-!&I5+I!K9L9ZKL9!#$=#5I$#&/5,+!-)-/$A!5+!/8$!-/,#$p-!
L,,'!K&66!75/8!&!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!-)-/$A!/,!
3,,6!3,6'-!#,,A-!&+'!=,,'!'5-%6&)!3&(5+$/-G!Q&-/$!8$&/!
=#,A!/8$!3,,65+I!%&3^-!5-!:-$'!=,#!I$+$#&/5+I!8,/!7&/$#!
=,#!/8$!-/,#$Ggf!

                                                
g@!777G#abbG3,AZ+$7-Z+$7-{5'&gCBG%8%G!!
gB!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMChMBfM+$7M5+':-/#)M#$%,#/M#abbM=&H,:#5/$M,%/5,+M=,#MI$#A&+M#$/&56$#-M&6'5M-:$'M$'$^&M
/$I:/M/$+I$6A&++G%8%!!
gg!8//%TZZ777G3&##5$#M#$=#5I$#&/5,+G3,AZ\$7-GDBbGCG8/A6sr/J{//+$7-}//{+$7-~tg@r3K&-8tE=gaEg=aa$!!
gb!8//%TZZ777G#abbG3,AZ&#/536$-Z@hCDBC@@@CBDG%8%!
gh!777G#abbG3,AZ+$7-ZH5$7ZEBB 
gf!777G#abbG3,AZ&#/536$-Z@hbDBC@@@B@gG%8%!
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%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

K$5+$^$+! 26,(&6! L,,'!&+'!
($H$#&I$!

?5A5+I!=,#!&!hCq!#$':3/5,+!5+!/8$!3&#(,+!=,,/%#5+/!,=!5/-!
5+-/&66$'!=#5'I$!(&-$!()!BCBC1!K$5+$^$+!5-!#,665+I!,:/!
8)'#,3&#(,+!#$=#5I$#&+/!(,//6$!3,,6$#-!&/!&!I6,(&6!-3&6$G!!
4+!BC@C1!K$5+$^$+!-,:#3$'!&%%#,J5A&/$6)!@gC1CCC!,=!
/8$-$!8)'#,3&#(,+!(,//6$!3,,6$#-1!&+'!8&H$!&+!5+/$+/5,+!
/,!-/&#/!&!I6,(&6!#,66,:/!5+!BC@BG!!!

K$5+$^$+p-!%,653)!5-!/8&/1!78$+$H$#!/$38+53&66)!&+'!
6$I&66)!%,--5(6$1!$H$#)!+$7!=#5'I$!5/!(:)-!7566!5+36:'$!
8)'#,3&#(,+!#$=#5I$#&+/1!<]X!566:A5+&/5,+!&+'!$+$#I)!
A&+&I$A$+/!-)-/$A!/8$#A,-/&/-G!!Q5/8!/8$-$!/8#$$!
$6$A$+/-1!/8$!3,A%&+)!$J%$3/-!$+$#I)!#$':3/5,+!,=!&/!
6$&-/!gCq1!&-!7$66!&-!6,7$#!A&5+/$+&+3$!3,-/-!&+'!&!
6,+I$#!=#5'I$!65=$-%&+G!!!

P8$!(#$7$#!8&-!($$+!7,#^5+I!75/8!-:%%65$#-!L#5I,I6&--!
&+'![65A&-&+!/,!A$$/!/8$5#!-%$35=53&/5,+-!I6,(&66)Gga!!

49?!;7$'$+! ;7$'$+! ;:%$#A&#^$/! 49?!;7$'$+!8&-!&#,:+'!gC!-/,#$-!/8&/!:-$!@CCq!+&/:#&6!
3,,6&+/-1!&+'!/8$!+:A($#!5-!I#,75+IG!;5+3$!BC@C1!/8$!
+&/:#&6!#$=#5I$#&+/!,=!38,53$!8&-!($$+!9dBF!49?!:-$-!
/#&+-3#5/53&6M9dB!-)-/$A-!5+!&66!+$7!-/,#$-!&+'!6&#I$#!
-/,#$!#$+,H&/5,+-GgD!

<&#I$!-/,#$-!%#5A&#56)!:-$!I6)3,61!78538!35#3:6&/$-!5+!/8$!
-)-/$A!&+'!3:/-!/8$!&A,:+/!,=!3,,65+I!&I$+/-G!26)3,6!5-!
:-$'!5+!/8$!#$=#5I$#&/5,+!-)-/$A-!&+'!3&#(,+!'5,J5'$!5-!
:-$'!=,#!=#$$R$#-!&/!49?!.&J51![H&+/:A!&+'!
;:%$#A&#^$/G!

<5'6! 2$#A&+)! ;:%$#A&#^$/! 4+!BC@C1!<5'6!'$35'$'!/,!5+-/&66!5+/$I#&/$'!8$&/M3,,65+I!
-)-/$A-!(&-$'!,+!8)'#,3&#(,+-!5+!&66!+$7!-/,#$-!&+'!/,!
c$S:5%!&(,:/!BCC!+$7!-/,#$-!75/8!_BEC!/$38+,6,I)!()!
BC@BeGgE!P8$!-)-/$A-!:-$!_BEC!3,,65+I!3&(5+$/-G!!
L:#/8$#A,#$1!7&-/$!8$&/!=#,A!/8$!3,,65+I!3&(5+$/-!5-!
#$3)36$'!&+'!:-$'!=,#!8$&/5+I!/8$!-/,#$G!4+!BC@@1!<5'6!
,%$+$'!&!+$7!-/,#$!75/8!/8$!5+/$I#&/$'!-)-/$A!5+!
?385AMU&'$+1!2$#A&+)F!<5'6!#$%,#/-!&!gCq!#$':3/5,+!5+!
I#$$+8,:-$!I&-!$A5--5,+-1!&+'!@Cq!$+$#I)!-&H5+I-!=,#!
/85-!-/,#$G!

.&^#,!;,:/8!
?=#53&!

;,:/8!?=#53&! ;:%$#A&#^$/! .&^#,!;?!8&-!:%!/,!@h!-/,#$-!5+!;,:/8!?=#53&G!4+!BC@@1!=,#!
/8#$$!,=!5/-!+$7$-/!-/,#$-1!/8$!3,A%&+)!5+-/&66$'!&!
3,A(5+&/5,+!,=!&AA,+5&!&+'!9dB!#$=#5I$#&/5,+!-,6:/5,+-!
/,!A$$/!@CCq!,=!5/-!3,,65+I!+$$'-G!4+!&''5/5,+1!/8$!
#$3&%/:#$'!8$&/!=#,A!/8$!3,,65+I!%6&+/!5-!:-$'!/,!%#,H5'$!
8,/!7&/$#!&+'!8$&/!&-!#$S:5#$'!5+!/8$!-/,#$GbC!

.&#^-!r!
;%$+3$#!

26,(&6! ;:%$#A&#^$/! ;/&#/5+I!5+!BC@C1!.&#^-!r!;%$+3$#!%6&+-!/,!8&H$!&66!5/-!
+$7!-:%$#A&#^$/-!5+!/8$!7,#6'!:-$!9dB!&+'Z,#!
8)'#,3&#(,+!(&-$'!#$=#5I$#&/5,+G!P8$!3,A%&+)!5-!
/#&5+5+I!/$38+535&+-!5+!'$H$6,%5+I!3,:+/#5$-!5+!/8$!:-$!,=!
+&/:#&6!#$=#5I$#&+/-G!

L:#/8$#A,#$1!5+!BC@@!/8$!3,A%&+)!,%$+$'!5/-!A,-/!
3&#(,+M$==535$+/!-/,#$!&/!;/#&/=,#'!95/)1!36,-$!/,!/8$!BC@B!
d6)A%53!"&#^G!P8$!@gf1CCC!-SM=/!-/,#$!5-!/8$!/85#'!6&#I$-/!
.r;!-/,#$!&+'!:-$-!8)'#,3&#(,+!_BEC!%#,%&+$!5+!5/-!
#$=#5I$#&/5,+!-)-/$A!&-!7$66!&-!9dB!5+!5/-!3,,65+I!
35#3:5/-Gb@!

.$/#,! 2$#A&+)! ;:%$#A&#^$/! .$/#,!8&-!=5H$!-/,#$-!5+!2$#A&+)!&+'!X$+A&#^!:-5+I!
9dB!#$=#5I$#&/5,+!/$38+,6,I)G!!

                                                
ga!8//%TZZ777G-:-/&5+&(565/)#$%,#/G8$5+$^$+G3,AZBC@CZ(#$75+IM&M($//$#M=:/:#$ZI#$$+M3,AA$#3$G8/A6!!
gD!9,AA:+53&/5,+!($/7$$+!49?!;7$'$+!&+'!2#$$+%$&3$1!.&)!BC@BG!
gE!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZBf@E!!
bC!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CM@@MBbMA&^#,M-,:/8M&=#53&M38,,-$-M3,BM&+'M&AA,+5&M=,#M5/-M+$7M-/,#$-G%8%!!
b@!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZBaCh!!
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%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

.5I#,-!
;:%$#A&#^$/!

;75/R$#6&+'! ;:%$#A&#^$/! ;5+3$!BCCB1!.5I#,-!;:%$#A&#^$/!8&-!5+-/&66$'!,H$#!@hC!
9dB!#$=#5I$#&/5,+!-)-/$A-!5+!5/-!-:%$#A&#^$/!-/,#$-!
&3#,--!;75/R$#6&+'G!!U)!BC@C1!9dB!#$=#5I$#&/5,+!-)-/$A-!
&33,:+/$'!=,#!@Cq!,=!/8$!3,A%&+)p-!-/,#$!5+H$+/,#)1!
5+36:'5+I!ba!/#&+-3#5/53&6!-)-/$A-GbB!

.,##5-,+-! >+5/$'!
[5+I',A!

;:%$#A&#^$/! U)!/8$!$+'!,=!BCCE1!.,##5-,+-!%6&++$'!/,!8&H$!BC!,=!5/-!
b@D!>[!-/,#$-!:-$!9dB!#$=#5I$#&/5,+G!4+!BC@@1!.,##5-,+-!
,%$+$'!&!-:%$#A&#^$/!:-5+I!8)'#,3&#(,+!#$=#5I$#&+/-!
/8#,:I8,:/!/8$!-/,#$Gbg!!!

\$-/60!
!
!
!
!

26,(&6! L,,'!&+'!
($H$#&I$!
!
!
!
!

\$-/601!/8$!7,#6'p-!6&#I$-/!=,,'!%#,3$--5+I!3,A%&+)1!5-!
3,AA5//$'!/,!%8&-5+I!,:/!&66!=6:,#,3&#(,+!#$=#5I$#&+/-G!
d+!d3/,($#!@1!BCC@1!/8$!3,A%&+)!&++,:+3$'!�78$#$H$#!
%,--5(6$1!\$-/60!7566!:-$!+&/:#&6!#$=#5I$#&+/-!5+!+$7!
5+':-/#5&6!#$=#5I$#&/5,+!-)-/$A-�!75/8!&!%#$=$#$+3$!=,#!
�:-5+I!/8$!3,A(5+$'!38&#&3/$#5-/53-!,=!&AA,+5&!&+'!
3&#(,+!'5,J5'$G�!26,(&66)!5+!BC@B1!\$-/60p-!:-$-!+&/:#&6!
#$=#5I$#&+/-!5+!ECq!,=!5/p-!5+':-/#5&6!3,,65+I!=,#!=,,'!
%#,3$--5+IG!4+!&''5/5,+1!\$-/60!8&-!5+-/&66$'!,H$#!@@1CCC!
8)'#,3&#(,+!53$!3#$&A!=#$$R$#-!5+!]:#,%$1!?:-/#&65&1!
;%&5+1!.&6&)-5&1!9856$!&+'!/8$!>+5/$'!;/&/$-Gbb!

\$//,! >+5/$'!
[5+I',A!Z!
X$+A&#^!

;:%$#A&#^$/! \$//,!5-!&!X&+5-8!'5-3,:+/!-:%$#A&#^$/!38&5+!75/8!&(,:/!
BCC!-/,#$-!5+!/8$!>[G!P8$!3,A%&+)!8&-!5+-/&66$'!9dB!
#$=#5I$#&/5,+!-)-/$A-!5+!&66!,=!5/-!X&+5-8!=#$-8!A$&/!
7&#$8,:-$-1!&-!7$66!&-!5+!,+$!B@1hCC!-SMA$/$#!A$&/!
7&#$8,:-$!5+!/8$!>[Gbh!!

"53^!+!"&)! ;,:/8!?=#53&! ;:%$#A&#^$/! 4+!BCCE1!"53^!+!"&)!,+$!,=!/8$!6&#I$-/!-:%$#A&#^$/!
38&5+-!!5+!;,:/8$#+!?=#53&1!75/8!/8$!8$6%!,=!24Y!"#,^65A&1!
3,+H$#/$'!/7,!-:%$#A&#^$/!-/,#$-!5+!365A&/53&66)!
'5==$#$+/!R,+$-!5+!;,:/8!?=#53&!V*,8&++$-(:#I!&+'!9&%$!
P,7+W!/,!&!3&-3&'$!-)-/$A!75/8!&AA,+5&!&+'!9dBG

bf!

"#,'$I&!9&-8!
r!9&##)!

;75/R$#6&+'! ;:%$#A&#^$/! 4+!BC@@1!"#,'$I&!,%$+$'!5+!/8$!/,7+!,=!;/!U6&5-$!&!gCCC!
-SMA$/$#!-/,#$!=$&/:#5+I!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!
3,A(5+$'!75/8!&!8$&/!#$3,H$#)!-)-/$A!/8&/!:-$-!/8$!
7&-/$!8$&/!=,#!&'-,#%/5,+!3,,65+I1!78538!5+!/:#+!
5+3#$&-$-!/8$!3,,65+I!3&%&35/)!,=!/8$!9dB!#$=#5I$#&/5,+!
-)-/$AG!P8$!-)-/$A!7&-!'$-5I+$'!()!L#5I,M9,+-:6/5+IGba!!

_]Q]! 2$#A&+)! ;:%$#A&#^$/! ]:#,%$p-!/85#'!6&#I$-/!=,,'!/#&'$#!&++,:+3$'!5+!BCCf!
/8&/!=#,A!BCCD!,+7&#'1!5/!7566!,+6)!:-$!9dB!V_abbW!
#$=#5I$#&/5,+!5+!+$7!-A&66M-5R$'!-:%$#A&#^$/-!5+!
2$#A&+)GbD!!

4+!BC@C!_]Q]p-!U$#65+M_:',7!-/,#$!#$3$5H$'!&!I,6'!
&7&#'!=#,A!/8$!2$#A&+!;,35$/)!=,#!;:-/&5+&(6$!U:56'5+I!
VX2\UW1!/8$!=5#-/!-:%$#A&#^$/!/,!#$3$5H$!/8$!&7&#'G!P8$!
-/,#$!:-$-!&!9&##5$#!'$-5I+$'!9dBd</$3!#$=#5I$#&/5,+!
-)-/$A!75/8!%6:IM5+!'5-%6&)!3&(5+$/-!:-5+I!_BEC!/,!3,,6!
=#$-8!&+'!=#,R$+!%#,':3$G!P8$!-/,#$!&6-,!5+3,#%,#&/$-!
5++,H&/5H$!8$&/!#$3,H$#)!I$,/8$#A&6!/$38+,6,I)!=,#!
5+3#$&-$'!$==535$+3)GbE!!

                                                
bB!8//%TZZ($/&G#abbG3,AZ^+,76$'I$Z%&%$#-k5$7ZaDh!!
bg!8//%TZZ,RM38566G3,AZA,##5-,+-M-:%$#A&#^$/M/,M:-$M8)'#,3&#(,+-M/8#,:I8,:/M/8$M-/,#$Z!!!
bb!8//%TZZ($/&G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@aE!!
bh!8//%TZZ777G#abbG3,AZ&#/536$-Z@bB@BC@@Cf@bG%8%  
bf!8//%TZZ777GI/RG'$Z'$Z',^:A$+/$ZI5RBC@@M$+M%#,^65A&M%#,N$3/-8$$/M-,:/8&=#53&G%'=!!
ba!8//%TZZ777G#abbG3,AZ+$7-ZH5$7Z@bbC!!
bD!777G#abbG3,AZ+$7-Z+$7-{5'&BfCG%8%!!
bE!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMC@M@gM3&##5$#M3,#%,#&/5,+M5+-/&66-M&7&#'M75++5+IM3,BM-)-/$AM=,#M#$7$M%8%!!
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%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

;&5+-(:#)p-! >+5/$'!
[5+I',A!

;:%$#A&#^$/! ;&5+-(:#)p-!%6&+-!/,!3,+H$#/!&66!,=!5/-!-/,#$-!=#,A!KL9-!/,!
+&/:#&6!#$=#5I$#&+/-!V%#5A&#56)!9dBW!()!BCgCG!U)!/8$!$+'!
,=!BC@C1!E!-/,#$-!5+!/8$!>+5/$'![5+I',A!7$#$!:-5+I!9dB!
/#&+-3#5/53&6!#$=#5I$#&/5,+!-)-/$A-G!4+!BC@B!;&5+-(:#)p-!
3,A%6$/$'!5/-!@CC/8!9dB!5+-/&66&/5,+G!P8$!3,A%&+)!
$-/5A&/$-!/8&/!5/!8&-!,H$#!@f1DCC!38566$'!&+'!=#$$R$#!
3&(5+$/-!3,++$3/$'!/,!/8$-$!-)-/$A-1!78538!3,+/&5+!ah!
/,++$-!,=!9dB!&+'!-&H$-!5+!$A5--5,+-!BhC1CCC!/,++$-!,=!
9dBM$!78$+!3,A%&#$'!/,!:-5+I!KL9!bCb&GhC!!

;,($)-! 9&+&'&! ;:%$#A&#^$/! ;,($)-1!9&+&'&p-!-$3,+'!6&#I$-/!=,,'!#$/&56$#!75/8!A,#$!
/8&+!@gCC!-/,#$-!&3#,--!/8$!3,:+/#)1!%6&+-!,+!
/#&+-5/5,+5+I!&66!+$7!-/,#$-!/,!9dB!#$=#5I$#&/5,+G!!;,($)-!
7&-!/8$!=5#-/!/,!'$%6,)!/#&+-3#5/53&6!9dB!#$=#5I$#&/5,+!5+!
\,#/8!?A$#53&!5+!BCCf1!-/&#/5+I!5+!l:$($31!&+'!8&-!I,+$!
KL9M=#$$!5+!+$7!-/,#$-!5+!l:$($3!-5+3$!BCCEGh@!!P,!'&/$!
/8$!3,A%&+)!8&-!Bg!42?!-/,#$-!5+!l:$($3!75/8!
/#&+-3#5/53&6!-)-/$A-!&+'!$J%$3/-!/,!8&H$!g@!/#&+-3#5/53&6!
-/,#$-!()!/8$!$+'!,=!BC@BGhB!;,($)-!%6&+-!,+!
/#&+-5/5,+5+I!&66!-/,#$-1!5+36:'5+I!,6'$#!-/,#$-1!/,!KL9M
=#$$!/$38+,6,I)!75/85+!@h!)$&#-G!!!

;/&#!.&#^$/! >+5/$'!
;/&/$-!

;:%$#A&#^$/! 4+!BC@C1!/8$!;/&#!.&#^$/!-/,#$!5+!98$-/+:/!K5661!
.&--&38:-$//-1!#$3$5H$'!/8$!>;!]"?p-!3,H$/$'!2#$$+98566!
"&#/+$#-85%!"6&/5+:A!;/,#$!&7&#'!=,#!#$':35+I!/8$!KL9M
bCb&!38&#I$!()!ECq1!=#,A!bCCC!6(-G!/,!BaC6(-1!()!
5+-/&665+I!&!I6)3,6!&+'!9dB!-$3,+'&#)!3,,65+I!-)-/$AG!
26)3,6!8$&/M$J38&+I$!=6:5'!5-!:-$'!=,#!3,,65+I!'5-%6&)!
3&(5+$/-1!&+'!9dB!=6:5'!5-!:-$'!=,#!=#$$R$#!3&-$-G

hg!

;:%$#H&6:!
V?6($#/-,+-W!

>+5/$'!
;/&/$-!

;:%$#A&#^$/! 4+!BC@B1!;:%$#H&6:1!/8$!A$I&!?A$#53&+!-:%$#A&#^$/!
38&5+1!,%$+$'!5/-!$J%&+'$'!bC1gCC!-SG!=/G!?6($#/-,+p-!
-/,#$!5+!9&#%5+/$#5&1!9&65=,#+5&1!:-5+I!+&/:#&6!#$=#5I$#&+/-G!
?!%#5A&#)!&AA,+5&!3,,65+I!-)-/$A!6,3&/$'!5+!&+!,:/',,#!
$+36,-:#$!38566-!/8$!3&-3&'5+I!9dB!-$3,+'&#)!3,,65+I!
-)-/$A!/8&/!5-!'5-/#5(:/$'!/8#,:I8,:/!/8$!-/,#$G!?!=,,'!
'5-%6&)!3&(5+$/!:-$-!%#,%&+$G!P8$!3,A%&+)!#$%,#/-!/8&/!
/8$!&AA,+5&!-)-/$A!5-!c,:/%$#=,#A5+I!/8$!-/&+'&#'!
KL9MbCa&!-)-/$A!=&#!($),+'!78&/!7&-!$J%$3/$'Gehb!

P8$!9,M
,%$#&/5H$!
L,,'!2#,:%!

>+5/$'!
[5+I',A!

;:%$#A&#^$/! P8$!U#5/5-8!#$/&56$#1!/8$!9,M,%$#&/5H$!L,,'!2#,:%1!%6&+-!
,+!&66!+$7!#$=#5I$#&/5,+!5+-/&66&/5,+-!/,!($!KL9M=#$$!()!
BC@h!&+'!&66!,6'$#!-/,#$!#$/#,=5/-!/,!($!KL9M=#$$!()!BCgCG!!!

4+!BC@C1!/8$!3,A%&+)!5+-/&66$'!8)'#,3&#(,+!#$=#5I$#&/5,+!
:+5/-!5+!BEC!,=!5/-!-/,#$-1!&+'!&-!,=!BC@@1!/8$!3,A%&+)!
8&-!5A%6$A$+/$'!&+!5+5/5&/5H$!=,#!&66!+$7!-/&+'M&6,+$!
38566$#-!&+'!=#$$R$#-!/,!($!8)'#,3&#(,+M(&-$'G!!?6-,!5+!
BC@@1!/8$!#$/&56$#!#$/#,=5//$'!g!-/,#$-!75/8!&!9dB!(&-$'!
#$=#5I$#&/5,+!-)-/$A-Ghh!!!

P$-3,! >+5/$'!
[5+I',A!

;:%$#A&#^$/! 4+!BCCE1!P$-3,!8&'!=5H$!-/,#$-!5+!/8$!>+5/$'![5+I',A!
:-5+I!9dBM(&-$'!#$=#5I$#&/5,+!-)-/$A-G!!
U)!/8$!$+'!,=!BC@B1!P$-3,!%6&+-!/,!8&H$!@hC!-/,#$-!:-5+I!
9dB!#$=#5I$#&/5,+G!!

d:/-5'$!/8$!>+5/$'![5+I',A1!P$-3,!8&-!5+-/&66$'!,#!5-!
/$-/5+I!9dB!#$=#5I$#&/5,+!5+!-/,#$-!5+![,#$&1!P8&56&+'1!
K:+I&#)1!/8$!>+5/$'!;/&/$-1!P:#^$)1!.&6&)-5&1!9R$38!
_$%:(6531!;6,H&^5&1!&+'!",6&+'G!!

                                                
hC!777G#abbG3,AZ+$7-ZH5$7Z@fgh!
h@!2#$$+%$&3$!5+/$#H5$7!75/8!;,($)-1!?:I:-/!BC@@G!
hB!8//%TZZ-:%$#A&#^$/+$7-G3,AZ(6,IZ-,($)-M-8,7-M8,7M=,#$-/&66M365A&/$M38&+I$ 
hg!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMC@M@@M:-M-/,#$MI#&+/$'M85I8$-/M&7&#'M/8&+^-M/,M3,BM#$=#5I$#&/5,+G%8%!!
hb!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!;:%$#H&6:1!*:6)!&+'!;$%/$A($#!BC@BG!
hh!8//%TZZ777G3,M,%$#&/5H$G3,,%Z9,#%,#&/$Z-:-/&5+&(565/)ZBC@@Z',7+6,&'-Z-#BC@@{965A&/${38&+I$G%'=!!
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!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

P$+I$6A&++!
2#,:%!

2$#A&+)! ;:%$#A&#^$/! 4+!BCCD1!/8$!2$#A&+!=,,'!#$/&56$#1!P$+I$6A&++!,%$+$'!
5/-!=5#-/!365A&/$M=#5$+'6)!-:%$#A&#^$/!(&-$'!,+!&!9dB!
#$=#5I$#&/5,+!-)-/$A!5+!.Ä68$5A!&+!'$#!_:81!2$#A&+)G!!
P8$!-/,#$!78538!&6-,!(,&-/-!I$,/8$#A&6!8$&/5+I1!7&-/$!
8$&/!=#,A!/8$!#$=#5I$#&/5,+!-)-/$A1!-,6&#!%&+$6-!&+'!
$+$#I)!$==535$+/!'5-%6&)!3&-$-!8&H$!A&'$!/85-!c-/,#$!/8$!
A,-/!$+$#I)M=#5$+'6)!-:%$#A&#^$/!5+!2$#A&+)Gehf!

P8$!P$+I$6A&++!2#,:%!5-!:-5+I!/85-!5+5/5&6!%56,/!%#,N$3/!/,!
-$#H$!&-!&!(6:$%#5+/!=,#!=:#/8$#!%#,N$3/-!:-5+I!_abb!5+!
P$+I$6A&++!-:%$#A&#^$/-Gha!

/$I:/ÅI:/$!
<$($+-A5//$6!
!

2$#A&+)! ;:%$#A&#^$/! 4+!BCCD1!/$I:/ÅI:/$!<$($+-A5//$61!&!2$#A&+!=,,'!#$/&56!
38&5+1!,%$+$'!5+!<,#-381!2$#A&+)!5/-!=5#-/!-:%$#A&#^$/!
,%$#&/5+I!3,A%6$/$6)!75/8!9dB!#$=#5I$#&/5,+G!P8$!
/#&+-3#5/53&6!-)-/$A!8&-!&!9dÇd</$3!#$=#5I$#&/5,+!-)-/$A!
&+'!$m3:($!$+$#I)M-&H5+I!'5-%6&)!3&-$-!%#,H5'$'!()!/8$!
9&##5$#!9,#%,#&/5,+G!!

X:$!/,!/8$!%,-5/5H$!#$-:6/-!=#,A!/85-!=5#-/!-/,#$1!5+!BC@C1!
/$I:/ÅI:/$!<$($+-A5//$6!3&A$!/,!&+!&I#$$A$+/!75/8!
9&##5$#!/,!%#,H5'$!hC!A,#$!-/,#$-!75/8!/8$!9dÇd</$3!
#$=#5I$#&/5,+!-)-/$A-!&+'!$m3:($!#$=#5I$#&/$'!'5-%6&)!
3&(5+$/-!&+'!=#$$R$#-G!P8$!$+'$&H,#-1!78538!7566!($!
3,A%6$/$'!5+!BC@B1!5-!$J%$3/$'!/,!)5$6'!:%!/,!hCq!$+$#I)!
-&H5+I-!&+'!#$-:6/!5+!&!#$':3/5,+!,=!&%%#,J5A&/$6)!ghCC!
A$/#53!/,+-!,=!9dBM$S!$&38!)$&#!V$S:5H&6$+/!/,!@ECC!3&#-!
,+!/8$!#,&'WGhD!

P$-3,!985+&! 985+&! ;:%$#A&#^$/! 4+!BC@B1!P$-3,!985+&!,%$+$'!5+!U$5N5+I!5/-!B+'!-/,#$!:-5+I!
9dB!3&-3&'$!-)-/$AG!P8$!=5#-/!-/,#$!5-!5+!;8&+I8&5G!P8$!
9dB!-)-/$A!$+&(6$-!/8$!3,A%&+)!/,!#$':3$!/8$!KL9!
38&#I$!=#,A!@hCC![I!/,!BCC![IGhE!!

P$-3,!]J%#$--! K:+I&#)! ;:%$#A&#^$/! U)!BC@@1!P$-3,!K:+I&#)!3,A%6$/$'!gg!9dB!/#&+-3#5/53&6!
&+'!9dBZ\Kg!#$=#5I$#&/5,+!5+-/&66&/5,+-G!?+!5++,H&/5H$!
cP8#$$!<$H$6!;)-/$Ae!VP<;W!3,A(5+$-!&5#M3,+'5/5,+5+I!
75/8!A5'M6$H$6!/$A%$#&/:#$!&+'!6,7M6$H$6!/$A%$#&/:#$!
=,,'!3,,65+IGfC!

P$-3,!<,/:-!! P8&56&+'! ;:%$#A&#^$/! P$-3,!<,/:-!5+!P8&56&+'!5-!/8$!=5#-/!-:%$#A&#^$/!5+!?-5&!/,!
8&H$!5+-/&66$'!&!3&-3&'$!9dB!-)-/$AG!4/!5-!(:56/!()!/8$!
?:-/#&65&+!3,A%&+)1!L#5I#5/$1!&+'!5+-/&66$'!()!9&##5$#G!!

k$#'$A&#! U#&R56! ;:%$#A&#^$/! 4+!BC@C1!/8$!U#&R565&+!-:%$#A&#^$/!38&5+!,%$+$'!&!
f1CCCAB!-/,#$!=$&/:#5+I!&!9dB!3&-3&'$!#$=#5I$#&/5,+!
-)-/$AG!P8$!-/,#$!5-!=,#$3&-/$'!/,!-6&-8!,+$M=5=/8!,==!5/-!
$+$#I)!3,+-:A%/5,+!5+!3,A%&#5-,+!75/8!,/8$#!k$#'$A&#!
-/,#$-!75/8!/8$!-&A$!3,,65+I!3&%&35/)!:-5+I!K9L9!BBG!4+!
BC@C!k$#'$A&#!7&-!&6-,!%6&++5+I!/,!,%$+!&!9dB!=,,'!
'5-/#5(:/5,+!3$+/$#Gf@!

                                                
hf!8//%TZZ/$+I$6A&++G'$Z%#$--Z%#$--$A5//$56:+I$+M&:-I&($Z&#385H$ZBCCDZ'$R$A($#ZC@Z&#/536$ZI$#A&+)-M=5#-/M365A&/$M=#5$+'6)M
/$+I$6A&++M-/,#$M,%$+-M,+M'$3$A($#MBMBCCDG8/A6!!
ha!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMChMBfM+$7M5+':-/#)M#$%,#/M#abbM=&H,:#5/$M,%/5,+M=,#MI$#A&+M#$/&56$#-M&6'5M-:$'M$'$^&M
/$I:/M/$+I$6A&++G%8%!!
hD!8//%TZZ777G3&##5$#M
#$=#5I$#&/5,+G3,AZ\$7-GDBbGCG8/A6sr/J{//+$7-qhU//{+$7-qhXtB@gr3K&-8tCaCDEha@B'@&@Ef3E$3bb$3BB@Dgg3b'  
hE!777G#abbG3,AZ+$7-Z@fBfZ!!
fC!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!P$-3,!K:+I&#)1!d3/,($#!BC@CG!!!
f@!8//%TZZ,RM38566G3,AZ/:#^5-8M&+'M(#&R565&+M-:%$#A&#^$/M'$(:/M75/8M+&/:#&6M#$=#5I$#&+/-!!



18 
 

%4N78$_X$@9>EYD$
!9564>W$ !9C>E<W$ J667=@4E=9>$ (9E82$

Q&5/#,-$! >+5/$'!
[5+I',A!

;:%$#A&#^$/! P8$!>[!3,A%&+)!Q&5/#,-$1!,7+$'!()!/8$!*,8+!<$75-!
"&#/+$#-85%1!/,!'&/$!8&-!cBf!-/,#$-!,%$#&/5+I!,+!&!
3,A%6$/$!8)'#,3&#(,+!5+/$I#&65R$'!-,6:/5,+G!P85-!7&/$#M
3,,6$'Z%#,%&+$!+&/:#&6!#$=#5I$#&+/!-)-/$A!7566!($!
5+-/&66$'!75/85+!&66!/8$5#!Q&5/#,-$!-8,%-!()!BCBC!&+'!&!
%#,I#&A!,=!7,#^!5-!:+'$#7&)!/,!&385$H$!/85-GefB!!P8$!
3,A%&+)!$-/5A&/$-!/8&/!/8$!%#,%&+$!#$=#5I$#&/5,+!
/$38+,6,I)!7566!#$':3$!5/-!3&#(,+!=,,/%#5+/!()!BCqGfg!

P8$!-)-/$A!5-!(&-$'!,+!&!3,A(5+&/5,+!,=!85I8M$==535$+3)!
&5#M3,,6$'!38566$#-!-:%%65$'!()![65A&M/8$#A!&+'!
A&+:=&3/:#$'!()!2$,365A&!/8&/!:/565R$!_BEC!%#,%&+$!&+'!
:-$!7&/$#!&-!/8$!3,+'$+-5+I!A$'5:A!/,!-:%%6)!/8$!
9&#/$#!_$/&56!]S:5%A$+/!5+/$I#&/$'!3&(5+$/-!,%$#&/5+I!,+!
_@BaC!%#,%$+$!8)'#,3&#(,+M(&-$'!-3#,66!3,A%#$--,#-G!
4/!A&^$-!:-$!,=!-%65/!3,56-!/,!^$$%!/8$!%#,%$+$!38&#I$!
:+'$#!bCC!I1!/,I$/8$#!75/8!65S:5'!%:A%!&A%65=53&/5,+!&+'!
=6,&/5+I!8$&'!%#$--:#$!&+'!3,+H$+/5,+&6!=#$$!3,,65+I!
($6,7!@DÉ9G!P8$!-)-/$A!'$-5I+!&66,7-!=,#!/8$!8&#+$--5+I!
,=!8$&/!=#,A!/8$!5+/$I#&6!#$=#5I$#&/5,+!:+5/-!/,!'$65H$#!
7&#A/8!5+/,!/8$!-%&3$!($/7$$+!3&(5+$/-1!5+!,#'$#!/,!
,==-$/!/8$!5+!-/,#$!c3,6'!&5-6$e!$==$3/G!P85-!8$6%-!(,,-/!
$==535$+3)!&+'!,H$#3,A$-!/8$!+$$'!=,#!&!-$%&#&/$!
8$&/5+I!-)-/$AGfb!

Q&6A&#/! >+5/$'!
;/&/$-!

_$/&56$#! Q&6A&#/!5-!5+!/8$!_rX!-/&I$-!,=!&!/#&+-5/5,+!/,!+,+MKL9!
/$38+,6,I)F!()!BC@B!/8$!3,A%&+)!7566!8&H$!&!%#,/,M%56,/!
%#,I#&A!/8&/!7566!3,+-5-/!,=!gCMbC!+$7!&+'!#$/#,=5//$'!
-/,#$-!#:++5+I!,+!&!-$3,+'&#)!6,,%!9dB!-)-/$AG!!P8$!
-$3,+'&#)!6,,%!9dB!-)-/$A!7566!#$':3$!/8$!KL9!
#$=#5I$#&+/!38&#I$!=#,A!bCCC6(-!/,!BCC6(-!5+!$&38!-/,#$Gfh!

Q&#$8,:-$! \$7!
Y$&6&+'!

;:%$#A&#^$/! L5#-/!-:%$#A&#^$/!5+!\$7!Y$&6&+'!/,!5+-/&66!VBCCfW!&!
3&-3&'$!9dB!-)-/$A1!/8&/!:-$-!9dB!=,#!3,,65+I!'5-%6&)!
3&(5+$/-!&+'!3,6'!#,,A-!=,#!/8$!6,7!/$A%$#&/:#$-1!&+'!
%#,%)6$+$!=,#!/8$!A$'5:A!/$A%$#&/:#$-Gff!

Q$IA&+-! >+5/$'!
;/&/$-!

;:%$#A&#^$/! 4+!BC@C!/8$!+$7!Q$IA&+-!-/,#$!5+!Q,,'A,#$1!.X1!
,%$+$'!75/8!=#$$R$#!3&-$-!:-5+I!9dB!#$=#5I$#&+/-G!4+!BC@B!
Q$IA&+-!,%$+$'!&!+$7!'5-/#5(:/5,+!3$+/$#!75/8!9dB!
#$=#5I$#&+/-Gfa!

Q,,67,#/8-! ?:-/#&65&!! L,,'!_$/&56$#! ?:-/#&65&p-!6&#I$-/!=,,'!#$/&56$#1!Q,,67,#/8-X!&++,:+3$'!
/8&/!5/!%6&+-!/,!5+-/&66!9dB!3&-3&'$!-)-/$A-!5+!+$7!-/,#$-!
&=/$#!/8$!-:33$--!,=!5/-!%5,+$$#!cI#$$+!-:%$#A&#^$/e!5+!
;)'+$)GfD!

                                                
fB!777G5,#G,#IG:^Z&%%Z5A&I$-ZGGGZ[5+Ig#'L$(BC@@qBCU8&AG%'=!!
fg!777G8)'#,3&#(,+-B@G3,A!!BC@CMCgMBE!!
fb!777G8)'#,3&#(,+-B@G3,A!!BCCEMCDM@B!
fh!2#$$+%$&3$!5+/$#H5$7!75/8!Q&6A&#/1!;$%/$A($#!BC@@G!
ff!8//%TZZ777G#abbG3,AZ&#/536$-Z@hfEBC@BC@@@G%8%!
fa!8//%TZZ777G7$IA&+-G3,AZ7$(&%%Z73-Z-/,#$-Z-$#H6$/Z9&/$I,#)X5-%6&)s-/,#$4't@CChBr5'$+/5=5$#t9?P]2d_j{bCCa!!
fD!777G#abbG3,AZ+$7-Z+$7-{5'&gCBG%8%!4+':-/#)!k5-5/-!?:-/#&65&p-!=5#-/!9dB!,+6)!-:%$#A&#^$/ 
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!MG$T4>C:4@EC<8<2`D=2E<=NCE9<2$9:$@9558<@=47$@997=>?$8]C=658>E$C2=>?$>4EC<47$
<8:<=?8<4>E2$! $
Q5/8!/8$!I#,75+I!I6,(&6!'$A&+'!=,#!-:-/&5+&(6$!3,,65+I!$S:5%A$+/1!/8$#$!5-!&!-/$&')!I#,7/8!5+!/8$!
+:A($#!,=!3,A%&+5$-!%#,':35+I!&+'!A&#^$/5+I!$S:5%A$+/!75/8!+&/:#&6!#$=#5I$#&+/-G!!

%4N78$O,$&3456782$9:$@9564>=82$6<9DC@=>?$4>D`9<$54<K8E=>?$@997=>?$8]C=658>E$L=EA$>4EC<47$
<8:<=?8<4>E2$aAWD<9@4<N9>2$4>D$!"Gb$

!9564>W$ !9C>E<W$ &]C=658>E$I8E4=72$

?KP!?:-/#5&! ?:-/#5&! !?KP!3,A%&+)!,=!?:-/#5&!5-!&!A&N,#!A&+:=&3/:#$#!,=!%6:IM5+M/)%$!
-:%$#A&#^$/!3&(5+$/-G!P8$!3,A%&+)!5-!%#,':35+I!&!aBb<!+$/!
=#$$R$#!3&(5+$/!:-5+I!@BCI!,=!_BECG!4+!BCCa1!/8$!3,A%&+)!
'$-5I+$'!&!-5A56&#!3&(5+$/!75/8!=#$-8!=,,'!3,A%&#/A$+/GfE!

?KP!>[! >+5/$'![5+I',A! 4+!BCCE1!?KP!6&:+38$'!5/-!%#,%&+$!.:6/5'$3^-1!,%$+M=#,+/$'!
'5-%6&)!3,,6$#-!=,#!-+&3^!=,,'-1!-,=/!'#5+^-1!&+'!'&5#)!%#,':3/-G!
?KP!9,,65+I!;)-/$A-!5-!,+$!,=!/8$!6&#I$-/!>[!78,6$-&6$#-!,=!
3,AA$#35&6!#$=#5I$#&/5,+!%#,':3/-G!aC!

?6%5S!4+/$3! ;75/R$#6&+'! ?6%5S!4+/$3!5-!&!(:56'5+I!&+'!=&3565/5$-!A&+&I$A$+/!%#,H5'$#!5+!
;75/R$#6&+'G!!>+'$#!5/-!_$=#5I$#&/5,+!P$38+,6,I)!X$%&#/A$+/1!
?6%5S!4+/$3!5+-/&66$'!/8$!=5#-/!/#&+-3#5/53&6M(,,-/$#!9dB!
#$=#5I$#&/5,+!-)-/$A!=,#!/8$!;75--!#$/&56MI5&+/!9dd"!5+!BCCEGa@!!!

U&#!L#5'I$-! ?:-/#&65&! .&#^$/-!&!#&+I$!,=!c_85+,e!(#&+'!(&#!#$=#5I$#&/,#-!:-5+I!
8)'#,3&#(,+-G!>+5/-!5+36:'$!-A&66!A5+5!3,A%&3/!(&#!=#5'I$-1!
I6&--!',,#!75+$!=#5'I$-1!&6=#$-3,!=#5'I$-1!($$#!=#5'I$-!&+'!
:%#5I8/!3,AA$#35&6!'5-%6&)!=#5'I$-GaB!

U5+R8,:!;^)!
_&5+(,7!

985+&! U5+R8,:1!&!A&+:=&3/:#$#!,=!(,//6$!3,,6$#-!&+'!-A&66!=#$$R$#-1!5-!
5+!/8$!%#,3$--!VBC@BW!,=!'$H$6,%5+I!8)'#,3&#(,+!%#,':3/-1!=,#!
&+!$J%$3/$'!6&:+38!5+!BC@g!=,#!]:#,%$&+!A&#^$/Gag!

U6:%:#&! 4/&6)! P8$!4/&65&+!3,A%&+)!U6:%:#&!%#,':3$-!/8$!_BEC!Ld\P].?2\?!
7&/$#!3,,6$#T!c7$66!5+-:6&/$'!53$M(&+^!=,#!85I8!H,6:A$!-:%%6)!,=!
3,6'1!-/566!&+'!-%&#^65+I!7&/$#1!75/8!&!3&%&35/)!,=!@h!65/$#-!%$#!
8,:#Geab!!

4+!BC@C1!/8$!3,A%&+)!6&:+38$'!&!+$7!#&+I$!,=!8)'#,3&#(,+!
3,:+/$#!/,%!7&/$#!3,,6$#-!=,#!#$-/&:#&+/1!,==53$!&+'!8,A$!:-$Gah!!

9&#&H$66!V&!
'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

X$+A&#^! ;5+3$!BCCE1!9&#&H$66!8&-!($$+!%#,':35+I!&!bCCM65/$#!3&%&35/)!
#$=#5I$#&/,#!75/8!9dB!&-!/8$!-)-/$A!#$=#5I$#&+/Gaf!!!P85-!:+5/!&6-,!
8&-!&!bhq!6,7$#!%:66!',7+!/5A$!V/8$!/5A$!+$3$--&#)!/,!
#$=#5I$#&/$!&!3,A%6$/$!6,&'!,=!($H$#&I$-WG!

9&#&H$66!&6-,!A&#^$/-!&!abM65/$#!,%$+M/,%!(,//6$!3,,6$#!:-5+I!
8)'#,3&#(,+-Gaa!

9&#/$#!_$/&56!
]S:5%A$+/!

>+5/$'![5+I',A! 9&#/$#!_$/&56!]S:5%A$+/1!'$H$6,%$'!-%$35=53&66)!=,#!/8$!>[!
#$/&56$#!Q&5/#,-$1!&!#&+I$!,=!'5-%6&)!3&(5+$/-!75/8!8)'#,3&#(,+!
#$=#5I$#&+/!7&/$#!3,,6$'!3,+'$+-$#-1!78538!5-!&+!5A%,#/&+/!
3,A%,+$+/!,=!&!+$76)!'$H$6,%$'!5+/$I#&65R$'!#$=#5I$#&/5,+!
-)-/$A!:-5+I!8)'#,3&#(,+-!&-!/8$!,H$#&66!-)-/$A!#$=#5I$#&+/GaD!

                                                
fE!P$A&\,#'G!BCCaT!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!KL9-1!"L9-!a!;LfeT!#$%,#/!%#$%&#$'!
=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!%G!g@!
aC!777G8)'#,3&#(,+-B@G3,A!BCCEMCbMBa!
a@!8//%TZZ777G&6%5SM5+/$3G38Z$+Z+$7-M-/,#5$-Z-/,#5$-Z-/,#5$-GN-%s-/,#)t/3AT@BBMfgghC!!
aB!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!U&#!L#5'I$-1!?%#56!BC@BG!!!
ag!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@fb!!
ab!777G8)'#,3&#(,+-B@G3,A!BC@CMCgMC@!
ah!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZBfCh!!
af!8//%TZZ777G3&#&H$66G'^!!
aa!P$A&\,#'G!BCCaT!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!KL9-1!"L9-!a!;LfeT!#$%,#/!%#$%&#$'!
=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!%G!Ba 
aD!777G5,#G,#IG:^Z&%%Z5A&I$-ZGGGZ[5+Ig#'L$(BC@@qBCU8&AG%'=!
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%4N78$OX$@9>EYD$
!9564>W$ !9C>E<W$ &]C=658>E$I8E4=72$

9&##5$#!9,#%!
&+'!9&##5$#!
9,AA$#35&6!
_$=#5I$#&/5,+!

>;Z26,(&6!! ?!>+5/$'!P$38+,6,I5$-!9,A%&+)1!9&##5$#!5-!/8$!7,#6'p-!6&#I$-/!
%#,':3$#!,=!8$&/5+I1!H$+/56&/5,+1!&5#M3,+'5/5,+5+I!&+'!
#$=#5I$#&/5,+!-)-/$A-GaE!9&##5$#!8&-!&%%#,J5A&/$6)!b@1CCC!
$A%6,)$$-!7,#6'75'$!&+'!,%$#&/5,+-!5+!A,#$!/8&+!@aC!
3,:+/#5$-GDC!>+'$#!/8$!9dBd</$3!6&($61!/8$!3,A%&+)!8&-!
'$H$6,%$'!9dB!#$=#5I$#&/5,+!-)-/$A-!=,#!-:%$#A&#^$/-!&+'!
,/8$#!6&#I$!&%%653&/5,+-G!9&##5$#!'$H$6,%$'!&!/7,M-/$%!
/$38+,6,I)!75/8!/8$!#$=#5I$#&+/!/8&/!&66,7-!/8$!%#$--:#$!,+!/8$!
-:%$#A&#^$/!-8,%!=6,,#!/,!($!^$%/!&/!&#,:+'!bCM(&#-!75/8!,+6)!
/8$!%6&+/!&#$&-!#$S:5#5+I!85I8$#!%#$--:#$-GD@!!

P8$!9&##5$#!9dB!5+/$I#&/$'!-)-/$A!:-$-!,+$!3$+/#&6!3,A%#$--,#!
%&3^!'$H53$!/,!,%$#&/$!/8$!&5#!3,+'5/5,+5+I!&+'!8$&/5+I!
$S:5%A$+/!&-!7$66!&-!/8$!#$=#5I$#&/$'!3&(5+$/-G!cQ5/8!,+$!
'$H53$!A&+&I5+I!&66!/8$-$!=:+3/5,+-!$==535$+/6)!/,I$/8$#1!$+$#I)!
3,+-:A%/5,+!3&+!($!,%/5A5R$'G!4+!&''5/5,+1!/8$!7&-/$!8$&/!
=#,A!/8$!-)-/$A!3&+!($!#$:-$'!5+!,%$#&/5,+-1!#$':35+I!9dB!
$A5--5,+-GeDB!!

9&##5$#!&6-,!%#,':3$-!8)'#,3&#(,+!(&-$'!#$=#5I$#&/$'!3&-$-!&+'!
'5-%6&)!3&(5+$/-G!!!

9#5,3&(5+! 4/&6)Z26,(&6! 9#5,3&(5+!5-!&+!4/&65&+!A&+:=&3/:#$#!,=!3,6'M#,,A-G!!;5+3$!
*&+:&#)!BC@B1!/8$!$+/5#$!%#,':3/!#&+I$!,=!9#5,3&(5+!8&-!($$+!
3,+H$#/$'!KL9M=#$$!%,6):#$/8&+$1!:-5+I!7&/$#M$J%&+'5+I!
3,A%,+$+/-!5+-/$&'!,=!KL9!I&-$-G!

L:#/8$#A,#$1!9#5,3&(5+!:-$-!9dB!3&-3&'$!-)-/$A-!=,#!A,-/!,=!
5/-!+$7!3,6'M#,,A!5+-/&66&/5,+-G!4+!/8$!+$&#!=:/:#$1!/8$!3,A%&+)!
&6-,!%6&+-!/,!:-$!7&/$#M$J%&+'5+I!&I$+/-!5+!/8$5#!3,6'M#,,A!
#$=#5I$#&/5,+!35#3:5/-G!!P85-!5-!&!/$38+,6,I)!/8&/!9#5,3&(5+!8&-!
($$+!:-5+I!5+!3&(5+$/!%#,':3/5,+!-5+3$!BCCEGDg!!

9;9!2#,:%! 9&+&'&! 9;9!2#,:%1!'$H$6,%$'!&+'!A&+:=&3/:#$-!&!%&/$+/$'!9dB!(&-$'!
c]3,BM;)-/$Ae!=,#!-:%$#A&#^$/-G!4+!&''5/5,+!/,!#$':35+I!
I#$$+8,:-$!I&-!$A5--5,+-1!/8$!-)-/$A!#$':3$-!$+$#I)!3,-/-!()!
#$3&%/:#5+I!8$&/!=#,A!/8$!3,,65+I!-)-/$A1!&+'!:-5+I!5/!=,#!
8$&/5+I!/8$!-/,#$G!P8$!3,A%&+)!$-/5A&/$-!/8&/!5=!&66!f1hCC!
I#,3$#)!#$/&56$#-!5+!9&+&'&!7,:6'!:-$!5/-!]3,BM;)-/$A1!/8$!2K2!
$A5--5,+!#$':3/5,+!7,:6'!($!$S:5H&6$+/!/,!c/&^5+I!B!A5665,+!3&#-!
,==!/8$!#,&'eG!Db!P8$!3,-/!,=!A&5+/&5+5+I!/8$!]3,BM;)-/$A!5-!
#$%,#/$'!/,!($!-5I+5=53&+/6)!6$--!/8&+!3,A%$/5/5H$!-)-/$A-!:-5+I!
KL9-G!

4+!BC@@1!9;9!5+-/&66$'!/8$!7,#6'p-!=5#-/!@CCq!9dB!53$!#5+^1!5+!/8$!
.&#3$6!X:/56!?#$+&!,=!/8$!/,7+!,=!<$-!9,/$&:J1!l:$($3G!P8$!
3,A%&+)p-!c]3,MBM;)-/$Ae!:-$-!,+6)!9dB1!#$%6&35+I!(,/8!/8$!
:-$!,=!K9L9MBB!&+'!&AA,+5&1!5+!&!/#&+-3#5/53&6!#$=#5I$#&/5,+!
3)36$G!P8$!-)-/$A!:-$-!&!X&+=,--!49.P;!H&6H$!/,!#$I:6&/$!/8$!
=6,7!,=!9dBG

Dh!

X$#()!!!!!!!!!!!!!!
V&!'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

.5''6$!]&-/1!]:#,%$1!
&+'!U#&R56G!

X$#()1!&!3,AA$#35&6!#$=#5I$#&/5,+!A&+:=&3/:#$#!-:%%6)5+I!
8)'#,3&#(,+M(&-$'!#$=#5I$#&/,#-1!3,,6$#-!&+'!-/,#&I$!
3&(5+$/-DfG!P8$!3,A%&+)!&6-,!%#,':3$-!9dB!3,AA$#35&6!3,,6$#-!
=,#!9,3&M9,6&DaG!

                                                
aE!8//%TZZ777G#abbG3,AZ&#/536$-ZBCCEMChMBhM3,A5+IM-,,+M3&##5$#M3,BM-,6:/5,+-M=,#M5+':-/#5&6M&+'M3,AA$#35&6M:-$MG%8%!!
DC!8//%TZZ777G3&##5$#M#$=#5I$#&/5,+G3,AZ\$7-GDBbGCG8/A6sr/J{//+$7-}//{+$7-~tg@r3K&-8tE=gaEg=aa$!!
D@!8//%TZZ777G&%%65&+3$'$-5I+G3,AZ9X?Z?#/536$-ZL$&/:#${?#/536$ZU\"{2>4X{EMhMBCCf{?{@CCCCCCCCCCCCChhDgCE!?%%65&+3$!
X$-5I+1!.&#38!g@1!BCCE!
DB!8//%TZZ777G3&##5$#M#$=#5I$#&/5,+G3,AZ\$7-GDBbGCG8/A6sr/J{//+$7-}//{+$7-~tg@r3K&-8tE=gaEg=aa$!!
Dg!8//%TZZ777G3#5,3&(5+G3,AZ5+'$JZ$+I65-8Z+$7-G8/A6!!
Db!8//%TZZ77G#abbG3,AZ&#/536$-ZBCCEMCfM@aM3&+&'5&+M=5#AM6&:+38$-M-:%$#A&#^$/M3,BM-)-/$AG%8%  
Dh!8//%TZZ777G#abbG3,AZ+$7-ZH5$7ZgCEf!!
Df!X&+5-8!]+H5#,+A$+/!.5+5-/#)1!c<,7!2Q"!?6/$#+&/5H$-!5+!_$=#5I$#&/5,+e1!BC@B1!%G@B!
V8//%TZZ777GA-/G'^Z":(65^&/5,+$#Z":(653&/5,+-ZBC@BZ*:+$ZEaDMDaMEBECgM@hMCG8/AW!!
Da http://www.metalfrio.com.br/site/derby/en/news/news/news.aspx  
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X;4! X$+A&#^! X;4!'$-5I+-!&+'!A&+:=&3/:#$-!%6&/$!=#$$R$#-!=,#!,+M-8,#$!&+'!
A&#5+$!5+-/&66&/5,+-!=,#!/#&+-%,#/5+I!&+'!%#,3$--5+I!-$&=,,'G!
P8$!3,A%&+)!,==$#-!9dB!%6&/$!=#$$R$#-!=,#!5+-/&66&/5,+!
7,#6'75'$G!!9:##$+/6)1!/8$!3,A%&+)!8&-!,H$#!hCC!9dB!%6&/$!
=#$$R$#-!5+!,%$#&/5,+!5+!]:#,%$G!!?33,#'5+I!/,!X;41!/8$!38&+I$!
=#,A!K9L9-!/,!9dB!=#$$R$#-!,+!(,&#'!-85%-!)5$6'-!I#$&/$#!
$==535$+3)1!&-!9dB!=#$$R$#-!3&+!&//&5+!3,,6$#!/$A%$#&/:#$-!V9dB!
#$&38$-!MhCu91!7856$!K9L9-!#$&38!MgD!/,!MbCu9WGDD!

]&#/83&#$!
"#,':3/-!</'G!!

>+5/$'![5+I',A! ]&#/83&#$!"#,':3/-!</'G!5-!A&#^$/5+I!&!75'$!#&+I$!,=!
3,AA$#35&6!3,,65+I!$S:5%A$+/!:-5+I!8)'#,3&#(,+-T!!

.4>?8$9:$L477;
59C>E8D$4>D$

@8=7=>?;59C>E8D$
267=E$4=<;

@9>D=E=9>8<2$

-4E8<$@9978<2$ )7422$D99<$
58<@A4>D=28<$

X$8:A5'5=5$#-! 98$-/!38566!
3&(5+$/-!

;65'5+I!',,#!
'5-%6&)!3,,6$#-!

_&+I$!,=!&5#M
3,,6$'!38566$#-T!
6&#I$-/!A,'$6!
,==$#!@1Bfh!^Q!

43$!3#$&A!
3,+-$#H&/,#-!

X$=#,-/!/)%$!
=#$$R$#!38566$#-!

.5+5!(&#-! U,//6$!38566$#-! L#$$R$#-!

X$65!'5-%6&)!
3&(5+$/-!

Q5+$!3,,6$#!
'5-%$+-$#-!

.:6/5M'$3^!'5-%6&)!
3&(5+$/-!

!

]63,6'! X$+A&#^! ]63,6'!5-!&!A&+:=&3/:#$#!,=!38$-/!=#$$R$#-!&+'!3,,6$#-!=,#!(,/8!
3,AA$#35&6!&+'!',A$-/53!&%%653&/5,+-G!!4+!/8$!i<]M#&+I$1!/8$)!
8&H$!5+3#$&-$'!/8$!5+-:6&/5,+!/,!@CC!AAG!P85-1!5+!3,A(5+&/5,+!
75/8!&+!$+H5#,+A$+/&66)!=#5$+'6)!#$=#5I$#&+/!&+'!,%/5A5R$'!
3,A%#$--,#1!-&H$-!,+!$+$#I)!&+'!'5#$3/!I6,(&6!7&#A5+I!
5A%&3/-GDE!!

]+$J! 4/&6)! "#,':3$#-!,=!3,AA$#35&6!#$=#5I$#&/5,+!-)-/$A-!=,#!
-:%$#A&#^$/-1!8)%$#A&#^$/-1!3,6'!-/,#$-!&+'!=#$$R5+I!/:++$6-!
:-5+I!9dB!&-!/8$!-)-/$A!#$=#5I$#&+/G!!P8$!3,A%&+)!-%$35&65R$-!5+!
/#&+-3#5/53&6!(,,-/$#!-)-/$A-!&-!7$66!&-!3&-3&'$!-)-/$A-G!!P8$5#!
#$=#5I$#&/5,+!-)-/$A-!3&+!&6-,!($!5A%6$A$+/$'!/,!:-$!-)-/$A!
c7&-/$e!8$&/!=,#!8$&/5+I!%:#%,-$-!5+!-/,#$-G!!!

L,I$6!2#,:%! 2:&/$A&6&1!]3:&',#!
&+'!9,6,A(5&!

"#,':3$-!3,,65+I!$S:5%A$+/!75/8!3)36,%$+/&+$!=,#!/8$!
5+-:6&/5,+!&+'!_MBEC!=,#!#$=#5I$#&+/GEC!

L,-/$#!
_$=#5I$#&/5,+!
</'G!!

>+5/$'![5+I',A! _$=#5I$#&/$'!3&(5+$/A&^$#-!%#5A&#56)!=,#!/8$!=,,'!5+':-/#)1!
L,-/$#!_$=#5I$#&/5,+!7&-!/8$!=5#-/!3,AA$#35&6!A&+:=&3/:#$#!/,!
5+/#,':3$!8)'#,3&#(,+-!V_BECW!5+/,!=,,'!-$#H53$!3&(5+$/-G!!P8$!
3,A%&+)!8&-!%#,':3$'!8)'#,3&#(,+!$S:5%A$+/!-5+3$!@EEfG!

9:##$+/6)!V?%#56!BC@BW1!L,-/$#!_$=#5I$#&/5,+!8&-!@g!'5==$#$+/!
A,'$6-!,=!#$=#5I$#&/$'!3,:+/$#-!&+'!=#$$R$#-1!:+'$#!5/p-!]3,!"#,!
9,:+/$#-!65+$1!78538!I5H$!/8$!,%/5,+!,=!:-5+I!8)'#,3&#(,+-!&-!
/8$!#$=#5I$#&+/!&/!+,!&''5/5,+&6!3,-/G!!P8$!]3,!"#,!9,:+/$#-!65+$!
&6-,!(,&-/-!&!gCq!#$':3/5,+!5+!$+$#I)!:-&I$!=#,A!%#$H5,:-!
A,'$6-GE@!

P8$!3,A%&+)!,%$#&/$-!7,#6'75'$!75/8!,==53$-!5+!/8$!>+5/$'!
[5+I',A1!L#&+3$1!2$#A&+)1!4/&6)1!?:-/#5&1!&+'!;%&5+G!!

                                                
DD!8//%TZZ777G'-5M&-G3,AZ!
DE!8//%TZZ777G$63,6'G3,AZ2UZ"#,':3/-Z<,7qBC]+$#I)qBC98$-/qBCL#$$R$#-G&-%J  
90 http://www.fogel-group.com/en/content/our-commitment-environment   
91 http://www.fosterrefrigerator.co.uk/Foster-products.asp?id=327  
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L#&A$3! 4/&6)Z26,(&6! L#&A$3!5-!&+!4/&65&+!A&+:=&3/:#$#!,=!85I8!S:&65/)!3,AA$#35&6!
#$=#5I$#&/5,+!&+'!=#$$R$#!:+5/-G!!>+'$#!5/-!2#$$+!]A,/5,+-!
%#,':3/!#&+I$1!/8$!3,A%&+)!%#,':3$-!#$=#5I$#&/,#-!&+'!
=#$$R$#-!5+!H&#5,:-!-5R$-!75/8!85I8!%$#=,#A&+3$!3,A%#$--,#-!
:-5+I!8)'#,3&#(,+-!V_fCC-!&+'!_BECWG!P8$!$-/5A&/$'!$+$#I)!
-&H5+I-!5+!3,A%&#5-,+!/,!-5A56&#!KL9!A,'$6-!&#$!&%%#,J5A&/$6)!
BaMhgq1!'$%$+'5+I!,+!/8$!:+5/!-5R$1!#$-:6/5+I!5+!&+!$-/5A&/$'!
gaCMbaC!^2!,=!9dB!$A5--5,+!#$':3/5,+1!%$#!:+5/!%$#!)$&#GEB!

L#5I,I6&--! 2#$$3$! P8$!2#$$^!A&+:=&3/:#$#!L#5I,I6&--!5+!BCCE!6&:+38$'!5/-!]3,3,,6!
#&+I$!,=!3,6'!'#5+^!'5-%$+-$#!$S:5%A$+/1!:-5+I!+&/:#&6!
#$=#5I$#&+/-!_BEC1!_fCC&1!,#!_abb!&-!7$66!&-!/8$!:-$!,=!+&/:#&6!
-:(-/&+3$-!5+!/8$!5+-:6&/5,+GEg!?33,#'5+I!/,!/8$!3,A%&+)1!/8$!
]3,3,,6!8)'#,3&#(,+!3,,6$#-!3,+-:A$!:%!/,!hCq!6$--!$+$#I)!
/8&+!$S:5H&6$+/!:+5/-!%#,':3$'!75/8!KL9-!@C!)$&#-!&I,G!!

0(*%$ .FS_$ '!$

LkBDC! hGEE! gGhE!

;>"]_!h! gGff! gG@E!

?9P4k?Pd_!aCC! fGgh! bGBC!

?9P4k?Pd_!hCC! fGhE! gGDh!

]?;j_]?9K!
]i"_];;! EGDD! fGCb!

9d>\P]_!
]i"_];;! bGBC! gGhh!

;.?_Pd"!BC! @G@f! @GCC!

.kbC! BG@C! @Gfa!

9.k@CC! BGg! @GDC!

9.k@Ch! gG@! BGDC!

.kBhC! hGCC! bGaC!

d"i;! fG@f! bGCE!

;<4.! DGCC! gGhC!

9.kgah! gGbC! BGgC!

9.kbbf! hG@f! bGff!

9.khhC! fGbC! hGfC!

;>"]_!a! aG@b! fG@C!

;>"]_!D! fGDC! hG@E!

;>"]_!DCC! @@GbC! @CGEb!

;>"]_!@BB! @hGEC! @BGhC!

P8$!3,A%&+)!8&-!&!365$+/!(&-$!,=!@h!3,:+/#5$-!&#,:+'!/8$!
7,#6'1!&+'!3:-/,A$#-!5+36:'$!9,3&M9,6&!(,//6$#-!V9,3&M9,6&!
K$66$+531!9,3&M9,6&!]+/$#%#5-$-1!9,3&M9,6&!?A&/561!9,3&M9,6&!
;&(3,W1!5+/$#+&/5,+&6!(#$7$#-!VK$5+$^$+1!9&#6-($#I1!;?U!.566$#1!
?U4+($H1!]=$-W!&+'!'&5#)!3,A%&+5$-!V\$-/601!X&+,+$WG!!

Q5/8!&!A&#^$/!-8&#$!5+!BCCD!#$&385+I!BCq1!L#5I,I6&--!5-!/8$!
I6,(&6!A&#^$/!6$&'$#!5+!3,AA$#35&6!#$=#5I$#&/5,+!75/8!
,%$#&/5,+-!5+!@h!3,:+/#5$-!&3#,--!=,:#!3,+/5+$+/-G!L#5I,I6&--!8&-!
%#,':3/5,+!8:(-!5+!_,A&+5&1!_:--5&1!P:#^$)1!4+'5&1!985+&1!
4+',+$-5&1!;,:/8!?=#53&1!&+'!\5I$#5&GEb!

                                                
92 http://www.framec.it 
Eg!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!L#5I,I6&--1!BC@@MBC@BG!!!
Eb!777G8)'#,3&#(,+-B@G3,AZ3,+/$+/Z&#/536$-ZBCCEMCaM@CMI#$$^M=5#AM6&:+38$-M3,A%6$/$M8=3M=#$$M3,,6$#-G%8%!!
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L#5I,#! X$+A&#^! .&+:=&3/:#$#!,=!8)'#,3&#(,+!',A$-/53!=#$$R$#-G!!!

L#,-/MP#,6! ;%&5+! L#,-/MP#,6!A&+:=&3/:#$-!&!65+$!,=!9dB!(&-$'!%6:IM5+!#$=#5I$#&/5,+!
3&(5+$/-!:+'$#!/8$!(#&+'!c=#,-/!9dBeG!"#,':3/-!5+36:'$!-$#H$M
,H$#1!A:6/5'$3^!&+'!5-6&+'!3&(5+$/-G!4+!BC@C1!&(,:/!bC!-/,#$-!5+!
X$+A&#^!7$#$!,%$#&/5+I!75/8!L#,-/MP#,6!_abb!$S:5%A$+/GEh!

2#&A!
9,AA$#35&6!

X$+A&#^! "#,':3$-!8)'#,3&#(,+!3,AA$#35&6!#$=#5I$#&/5,+!^5/38$+!
$S:5%A$+/!V#$=#5I$#&/,#-1!=#$$R$#-!&+'!(,//6$!3,,6$#-W1!78538!
&#$!A&#^$/$'!5+!;7$'$+1!X$+A&#^1!&+'!\,#7&)GEf!

2#$$+!r!9,,6! \,#'53!9,:+/#5$-!
&+'!;75/R$#6&+'!

.&+:=&3/:#$#!,=!$+H5#,+A$+/&66)!=#5$+'6)!#$=#5I$#&/5,+!-)-/$A-1!
&-!7$66!&-!&5#M3,+'5/5,+5+I1!5+':-/#5&6!%#,3$--$-!&+'!8$&/!%:A%-G!
K&-!,H$#!gCC!9dB!/#&+-3#5/53&6!:+5/-!5+-/&66$'!,#!:+'$#!
3,+-/#:3/5,+!5+!]:#,%$G!.&+:=&3/:#$-!c9dB!.5-/#&6!99>e1!&!
-5+I6$!/$A%$#&/:#$!#&+I$!:+5/!75/8!5+/$I#&/$'!I&-!
3,,6$#Z3,+'$+-$#1!78538!3&+!($!3,+=5I:#$'!&-!38566$#1!=#$$R$#!,#!
&5#!3,+'5/5,+$#G!.5-/#&6!99>!5-!-:5/&(6$!=,#!&!H&#5$/)!,=!-$//5+I-1!
5+36:'5+I!-:%$#A&#^$/-1!3,+H$+5$+/!-/,#$-1!I&-!-/&/5,+-1!
#$-/&:#&+/-1!8,-%5/&6-1!8,/$6-!&+'!5+':-/#5&6!:-$GEa!

2$,#I$!U&#^$#!
r!9,G!
V]"P?W!!

>+5/$'![5+I',A! P8$!2$,#I$!U&#^$#!r!9,1!&!(#&+'!,=!/8$!]"P?!2#,:%1!
A&+:=&3/:#$#-!5+/$I#&6!&+'!5+'5#$3/!'5-%6&)!3&-$-!A&5+6)!=,#!
=,,'!&+'!($H$#&I$-1!&-!7$66!&-!3,A%6$/$!#$=#5I$#&/5,+!
5+-/&66&/5,+-!=,#!-:%$#A&#^$/-!&+'!8)%$#A&#^$/-G!!!

>+'$#!/8$!]%/&2#$$+!65+$1!/8$!3,A%&+)!%#,':3$-!9dB!3&-3&'$!
3,A%#$--,#!%&3^-1!78538!&#$!KL9M=#$$!&6/$#+&/5H$-!&+'!8&H$!
($//$#!-)-/$A!$==535$+3)G!!P8$-$!3,A%#$--,#!%&3^-!&#$!:-$'!&-!
3,A%,+$+/-!5+!3,AA$#35&6!#$=#5I$#&/5,+!5+-/&66&/5,+-G!!!

P8$!3,A%&+)!&6-,!%#,':3$-!&!%#,':3/!3&66$'!/8$!;,:+'!2#$$+!
]+$#I)!:+5/1!78538!5-!&!%6:IM5+1!(:56/M5+!#$=#5I$#&/$'!3,:+/$#!:+5/!
/8&/!#:+-!,+!@CCq!%#,%&+$!&-!/8$!:+5/!#$=#5I$#&+/G!!P8$!:+5/!8&-!
&!85I86)!$==535$+/!3,A%#$--,#!&+'!5=!=5//$'!75/8!&+!5+H$#/$#1!3&+!
-&H$!&(,:/!Bhq!,=!$+$#I)!3,A%&#$'!/,!,/8$#!3,:+/$#-!,=!/8$!
3&/$I,#)GED!

K&I6:+'!
4+':-/#5!

;7$'$+! "#,':3$-!8)'#,3&#(,+!%#,=$--5,+&6!^5/38$+!#$=#5I$#&/,#-!&+'!
=#$$R$#-GEE!

K566!"8,$+5J!! >;Z26,(&6! K566!"8,$+5J1!&!X,H$#!3,A%&+)1!5-!&!6&#I$!A&+:=&3/:#$#!,=!
#$=#5I$#&/$'!'5-%6&)!3&-$-1!#$=#5I$#&/5,+!-)-/$A-1!-%$35&6/)!
3,,6$#-1!&+'!7&6^!5+!3,,6$#-G!P8$!3,A%&+)!7&-!5+-/#:A$+/&6!5+!
8&H5+I!/8$!>;!]"?!&%%#,H$!/8$!:-$!,=!9dBM(&-$'!#$=#5I$#&/5,+!
:+'$#!/8$!;\?"!"#,I#&AG!4+!BC@@!X,H$#!&3S:5#$'!/8$!X&+5-8!
?'H&+-,#!?Z;!3,A%&+)1!78538!-%$35&65R$-!5+!/8$!'$-5I+!&+'!
A&+:=&3/:#$!,=!KL9M=#$$1!9dB!/#&+-3#5/53&6!#$=#5I$#&/5,+!&+'!
8$&/!%:A%!-)-/$A-!=,#!-:%$#A&#^$/-!&+'!65I8/!5+':-/#5&6!
&%%653&/5,+-G!�?'H&+-,#!&+'!K566!"Kd]\4i!3,A(5+$'!8&H$!A,#$!
/8&+!hhC!9dB!-)-/$A-!,%$#&/5+I!5+!-:%$#A&#^$/-!5+!/8$!>+5/$'!
;/&/$-1!]:#,%$!&+'!9&+&'&1!A&^5+I!/8$A!/8$!6&#I$-/!
A&+:=&3/:#$#!,=!9dB!#$=#5I$#&/5,+!-)-/$A-!5+!/8$!7,#6'G�@CC!

                                                
Eh!8//%TZZ777G#abbG3,AZ&#/536$-Z@bBEBC@@CaC@G%8%!!
Ef!P$A&\,#'G!BCCaT!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!KL9-1!"L9-!a!;LfeT!!!#$%,#/!
%#$%&#$'!=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!%G!BE 
Ea!777G#abbG3,AZ&#/536$-Z@hagBC@BE@@aG%8%!!!
ED!8//%TZZ777GI$,#I$(&#^$#G3,G:^Z]3,%,653)G%&I!!
EE!777G#abbG3,AZ&#/536$-Z@hagBC@BE@@aG%8%!!!
@CC!777G8566%8,$+5JG3,A!V@@MCa{?'H&+-,#M?3S{":(-rQ$(_$6$&-$G%'=W!
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K:-^)!2#,:%! >[Z26,(&6! P8$!K:-^)!2#,:%!A&#^$/-!8)'#,3&#(,+M(&-$'!53$!3#$&A!
'5-%6&)$'!3&(5+$/-1!&+'!:%#5I8/!&+'!:+'$#!/8$!3,:+/$#!(,//6$!
3,,6$#-G!4+!BCCE1!/8$!3,A%&+)!5+/#,':3$'!/8$!85I86)!$==535$+/!
4+/$665I$+R5&!=#$$R$#!3&(5+$/!/8&/!:-$-!%#,%&+$1!&+'!=$&/:#$-!
+$7!$6$3/#,+53-!75/8!-,=/!-/&#/!3,A%#$--,#!/$38+,6,I)G@C@!P8$!
3,A%&+)!&6-,!:%I#&'$'!5/-!/,%M,=M/8$M#&+I$!,%$+M=#,+/$'!
A:6/5'$3^!38566$#!3&(5+$/-!/,!:-5+I!%#,%&+$G!P85-!%#,H5'$-!
c-A&66$#!#$/&56$#-!&+'!3,+H$+5$+3$!-/,#$-!/8$!-&A$!&'H&+/&I$-!
&-!6&#I$!-:%$#A&#^$/-1!/,!A5+5A5R$!(,/8!'5#$3/!&+'!5+'5#$3/!
$A5--5,+-!&--,35&/$'!75/8!/8$5#!#$=#5I$#&/5,+Ge@CB!

4+=#53,! ;%&5+Z26,(&6! 4+=#53,1!5+!BC@B1!5-!'$H$6,%5+I!&!=:66!%#,':3/!#&+I$!,=!_BEC!&+'!
_ffC&!=#$$R$#-!=,#!5/-!3:-/,A$#-!5+!]:#,%$1!.5''6$!]&-/!&+'!
?-5&G!]J%$3/$'!6&:+38!5-!BC@gG@Cg!

4+/$#6$H5+!
2#,:%!

>[Z]:#,%$! P8$!4+/$#6$H5+!2#,:%!5-!/8$!>+5/$'![5+I',A-!6&#I$-/!78,6$-&6$#!
,=!3,AA$#35&6!#$=#5I$#&/5,+!&+'!/8$!6&#I$-/!3,AA$#35&6!3&(5+$/!
78,6$-&6$#!5+!]:#,%$G!P8$!3,A%&+)!8&-!%#,':3$'!8)'#,3&#(,+!
$S:5%A$+/!-5+3$!@EEhG!!

L,#!-,A$!,=!/8$!(#&+'-!,==$#$'!()!/8$!4+/$#6$H5+!2#,:%!-$$!/8$!
=,66,75+I!/&(-!5+!/85-!/&(6$T!9&#&H$661!9#5,3&(5+1!]63,6'1!L#&A$3!
&+'!;/&)3,6'G!!!

*,8+-,+!
9,+/#,6-!

26,(&6! >+'$#!/8$!(#&+'!c;?!U65I8/e1!*,8+-,+!9,+/#,6-!%#,':3$-!&!
-$#5$-!,=!8)'#,3&#(,+!38566$#-!75/8!-$3,+'&#)!3,,6&+/-!=,#!65I8/!
5+':-/#5&6!&%%653&/5,+-G!P8$!8)'#,3&#(,+!#$=#5I$#&+/-!:-$'!A,-/!
%#,A5+$+/6)!&#$!%#,%&+$1!5-,(:/&+$!&+'!%#,%)6$+$1!(:/!/8$!
3,A%&+)!&6-,!7,#^-!75/8!,/8$#!8)'#,3&#(,+!#$=#5I$#&+/-1!-:38!
&-!$/8&+$1!$/8)6$+$1!&+'!8$65:AG!?33,#'5+I!/,!/8$!3,A%&+)1!
cK)'#,3&#(,+-!8&H$!+,!3,A%&/5(565/)!5--:$-!75/8!'5==$#$+/!
A$/&6-!&+'!/8$#$=,#$!3,AA,+6)!:-$'!3,A%#$--,#-!3&+!($!:-$'!
75/8!/8$-$!#$=#5I$#&+/-G!P8$!38566$#-!%#,':3$'!()!*,8+-,+!
9,+/#,6-!&#$!:-5+I!3,AA,+6)!:-$'!-$A5M8$#A$/53!3,A%#$--,#-!
5+!3,66&(,#&/5,+!75/8!,:#!-:%%65$#-!=,#!/8$-$!%#,':3/-G!"#,%&+$!
5-!/8$!A,-/!,=/$+!:-$'!#$=#5I$#&+/!=,#!38566$#-!&+'!8$&/!%:A%-!
V:%!/,!&(,:/!hhu9W!&+'!5-,(:/&+$!5-!:-$'!=,#!/8$!85I8!
/$A%$#&/:#$!8$&/!%:A%-!V:%!/,!Ehu9WGe!!

P8$!3,A%&+)!&6-,!%#,':3$-!9dB!3&-3&'5+I!&+'!/#&+-M3#5/53&6!
-)-/$A-1!&-!7$66!&-!&AA,+5&!&+'!7&/$#M3,,65+I!-)-/$A-G@Cb!

[65A&-&+!V&!
'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

P:#^$)1!.5''6$!]&-/!
&+'!]:#,%$!

[65A&-&+1!&!3,AA$#35&6!#$=#5I$#&/5,+!A&+:=&3/:#$#1!5-!/8$!
6$&'5+I!(#&+'!5+!/8$!P:#^5-8!A&#^$/!=,#!($H$#&I$!$J85(5/,#-G!
[65A&-&+!%#,':3/!%,#/=,65,!5+36:'$-!-:%%6)5+I!8)'#,3&#(,+M
(&-$'!#$=#5I$#&/,#-1!3,,6$#-!&+'!-/,#&I$!3&(5+$/-G!!P8$!
3,A%&+)p-!3:-/,A$#-!5+36:'$!A&5+!($H$#&I$!%#,':3$#-!5+!
]:#,%$!&+'!/8$!.5''6$!]&-/1!-:38!&-!9,3&M9,6&!&+'!K$5+$^$+G@Ch!

[+:'-$+![,65+I! X$+A&#^! .&+:=&3/:#$#!&+'!'$H$6,%$#!,=!3,A%6$/$!#$=#5I$#&/5,+!
-,6:/5,+-!=,#!-:%$#A&#^$/-G!U)!BC@C!/8$!3,A%&+)!8&'!5+-/&66$'!
,H$#!aC!/#&+-3#5/53&6!9dB!(,,-/$#-!-)-/$A-!5+!X$+A&#^G@Cf!

[,J^&!
V%&#/!,=!
4+I$#-,66!
_&+'!
3,A%&+5$-W!

26,(&6! [,J^&!8&-!,:/6$/-!5+!\,#/8!&+'!;,:/8!?A$#53&1!]:#,%$1!?-5&1!
-,:/8!]&-/!?-5&G!4+!BCCE1!/8$!3,A%&+)!6&:+38$'!&!65+$!,=!9dBM!
3,A%&/5(6$!5-6&+'!'5-%6&)!3&(5+$/-!5+!-:%$#A&#^$/-G!P8$!
3,A%&+)!5-!&6-,!'$H$6,%5+I!9dBM(&-$'!#$=#5I$#&/5,+!-)-/$A-G!@Ca!

[:H&/$^! X$+A&#^! "#,':3$-!8)'#,3&#(,+M(&-$'!/&%!7&/$#!3,,6$#-!&+'!($$#!
3,,6$#-G@CD!

                                                
@C@!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ3,+/$+/Z&#/536$-ZBCCEMCfMCBM8:-^)M/,M6&:+38M#BECM3&(5+$/G%8%  
@CB!777G8)'#,3&#(,+-B@G3,A!BCCEM@CMCa!
@Cg!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@fb!!
@Cb!*,8+-,+!9,+/#,6-T!c_$=#5I$#&+/!98,53$-!=,#!/8$!L:/:#$eT!BC@BG!!!
@Ch!8//%TZZ777G^65A&-&+G3,AG/#ZBC@CZX$=&:6/G&-%J!!
@Cf!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMCaMC@M3,A5+IM-,,+M^+:'-$+M^,65+IM-M/#&+-3#5/53&6M3,BM3,A%#$--,#M%&3^M-)-/$A-MG%8% 
@Ca!777G#abbG3,A!BCCEMCEMCb!
@CD!P$A&\,#'G!BCCaT!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!KL9-1!"L9-!a!;LfeT!#$%,#/!%#$%&#$'!
=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!%G!BE!
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<:H&/&! 4/&6)! <:H&/&!%#,':3$-!9dB!$H&%,#&/,#-!'$-5I+$'!=,#!-A&66!7,#^#,,A-!
&+'!3,6'M#,,A-!:-$'!=,#!=#$-8!=,,'!%#$-$#H&/5,+G@CE!P8$!
3,A%&+)!&6-,!%6&+-!/,!%#,':3$!9dB!$H&%,#&/,#-!=,#!H$+'5+I!
A&385+$-!&+'!(,//6$!3,,6$#-G!

.&N&! 2$#A&+)! .&N&1!%#,H5'$-!53$!A&^5+I!:+5/-!=,#!-:%$#A&#^$/-!/8#,:I8,:/!
]:#,%$G!!P8$!3,A%&+)!,==$#-!%#,':3/!65+$!,%/5,+-!=,#!53$!
A&385+$-!#:++5+I!3,A%6$/$6)!,+!+&/:#&6!#$=#5I$#&+/-G!!P8$!
/$38+,6,I)!$A%6,)-!&!3,A(5+&/5,+!,=!&AA,+5&!&+'!9dB!&-!/8$!
-)-/$A!#$=#5I$#&+/-G!!P8$-$!:+5/-!&#$!($3,A5+I!&!%#$=$##$'!
38,53$!,=!-:%$#A&#^$/!38&5+-!=,#!5+/$I#&/5+I!$J5-/5+I!,#!%6&++$'!
3$+/#&65R$'!9dB!#$=#5I$#&/5,+!-)-/$A-!75/8!&+!53$!A&^5+I!
3&%&35/)G@@C!

.&+5/,7,3!
L,,'!;$#H53$-!

>+5/$'!;/&/$-! 4+!.&)!BC@B1!/8$!Q5-3,+-5+!3,A%&+)1!.&+5/,7,3!6&:+38$'!5/-!
_BECM(&-$'!c4+'5I,e!53$!A&385+$G!P8$!%#,':3/!7566!=5#-/!($!
A&#^$/$'!5+!]:#,%$1!?:-/#&65&!&+'!;,:/8!?=#53&G!P8$!3,A%&+)!
%#,N$3/-!BCMgCq!$+$#I)!-&H5+I-!,H$#!3,A%&#&(6$!KL9MbCb&!
:+5/-G@@@!

.!r!.!
_$=#5I$#&/5,+!

>;?! .r.!_$=#5I$#&/5,+1!(&-$'!5+!.&#)6&+'1!>;?1!5-!&!7,#6'75'$!
-:%%65$#!,=!5+':-/#5&6!#$=#5I$#&/5,+!-)-/$A-!&+'!3,+/#,6-G!P8$!
3,A%&+)!%#,':3$-!&AA,+5&Z9dB!3&-3&'$!#$=#5I$#&/5,+!-)-/$A-!
=,#!3,6'!-/,#&I$!7&#$8,:-$-1!5+':-/#5&6!(6&-/!=#$$R5+I!&+'!=,,'!
%#,3$--5+IG!!.r.!8&-!5+-/&66$'!-$H$#&6!&AA,+5&Z9dB!3&-3&'$!
-)-/$A-!5+!/8$!>;!&-!7$66!&-!,/8$#!3,:+/#5$-!&+'!#$%,#/-!&!
-/$&')!I#,7/8!5+!A&#^$/!5+/$#$-/!5+!/8$!-)-/$AG!!;5I+5=53&+/!
$+$#I)!-&H5+I-!&#$!#$%,#/$'!75/8!/8$!&AA,+5&Z9dB!3&-3&'$!
-)-/$A-!3,A%&#$'!/,!-5A56&#!3,+H$+/5,+&6!&AA,+5&!-)-/$A-G!
.r.!&6-,!5+-/&66!&AA,+5&Z3&635:A!386,#5'$!-)-/$A-!=,#!53$!
#5+^-G@@B!

"&6=#5'I$! ;7&R56&+'! 4+!BC@C1!"&6=#5'I$1!75/8!/8$!-:%%,#/!,=!24Y!"#,[65A&1!8&-!
3,+H$#/$'!/8$!#$=#5I$#&+/-!5+!&66!,=!5/-!%#,':3/5,+!65+$!/,!
8)'#,3&#(,+-G!9:##$+/6)!VBC@BW1!/8$!3,A%&+)!5-!5+!/8$!%#,3$--!
,=!3,+H$#/5+I!&66!,=!5/-!5+-:6&/5,+!/$38+,6,I)!/,!8)'#,3&#(,+-!
75/8!/8$!-:%%,#/!,=!/8$!.:6/56&/$#&6!L:+'!,=!/8$!.,+/#$&6!
"#,/,3,6!&+'!/8$!>\X"G!!!

;&+),!]6$3/#53!
V"&+&-,+53W!

*&%&+Z26,(&6! ;&+),!-$66-!8)'#,3&#(,+!',A$-/53!#$=#5I$#&/,#-!&+'!9dB!
3,AA$#35&6!#$=#5I$#&/,#-G!P8$!3,A%&+)!&6-,!-$66-!9dB!
-8,73&-$-!&+'!8$&/!%:A%-1!&+'!9dB!3,A%#$--,#-!=,#!H$+'5+I!
A&385+$-G!

P8$!3,A%&+)!#$%,#/-!/8&/!-5+3$!BCCh!&6A,-/!&66!($H$#&I$!
3,A%&+5$-!5+!*&%&+!&#$!%:#38&-5+I!-,A$!,=!/8$5#!H$+'5+I!
A&385+$-!75/8!+&/:#&6!#$=#5I$#&+/-!V$5/8$#!9dB!,#!K9WG!P8$#$!&#$!
,H$#!fC1CCC!9dB!H$+'5+I!A&385+$-!5+!/8$!*&%&+$-$!A&#^$/!
/,'&)G!

;&+),!&6-,!%#,':3$-!3,A%#$--,#-!=,#!�8,/!&+'!3,6'�!9dB!
H$+'5+I!A&385+$-!/8&/!%#,H5'$!(,/8!8,/!&+'!3,6'!($H$#&I$-!5+!
,+$!A&385+$G!?-!7$661!/8$!3,A%&+)!%#,':3$-!9dB!8$&/!%:A%-!
&+'!7&/$#!8$&/$#-!:+'$#!/8$!6&($6!�]3,9:/$G�!4+':-/#)M75'$1!
]3,9:/$!8&-!&!A&#^$/!H,6:A$!,=!,H$#!@!A5665,+!:+5/-!-5+3$!BCC@G!
!4/!5-!#$%,#/$'!/8&/!:%!/,!hCC1CCC!]3,9:/$!:+5/-!&#$!%#,':3$'!
&++:&66)1!#$%#$-$+/5+I!/8$!6&#I$-/!A&#^$/!=,#!9dB!#$=#5I$#&+/-!5+!
/8$!7,#6'G@@g!

                                                
@CE!8//%TZZ777G#abbG3,AZ&#/536$-Z@hC@BC@@@CBCG%8%!!
@@C!8//%TZZ777GA&N&G'$Z'%{3,+/$+/G%8%s5/$Athgh{@Bhbh!
@@@!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@fb!!
@@B!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!.r.!_$=#5I$#&/5,+1!?%#56!BC@BG    
@@g!>\]"!XP4]!dR,+?3/5,+!T!K9L9!K$6%!9$+/#$!T!777G:+$%G=#Z,R,+&3/5,+Z/,%53-Z83=3{3&-$M-/:'5$-G8/A!T!!
c9dB!k$+'5+I!.&385+$-!c!()!;&+),!]6$3/#53!9,G!</'!
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;/&)3,6'! ;,:/8!?=#53&1!
?:-/#&65&!&+'!/8$!
>+5/$'![5+I',A!

;/&)3,6'p-!c2#$$+!;$+-$!"6:-e!#&+I$!,=!%#,':3/-!=$&/:#$-!
38566$#-!&+'!3,,6$#-!/8&/!:-$!3)36,%$+/&+$!=,&A!=,#!/8$!
5+-:6&/5,+!&+'!_fCC&!&-!/8$!#$=#5I$#&+/G!!P8$-$!:+5/-!&#$!=:66)!
=:+3/5,+&6!&/!85I8!/$A%$#&/:#$-!&+'!8:A5'5/)!V:%!/,!bCu9!&+'!
aaq!8:A5'5/)WG!!]+$#I)!$==535$+/!I6&--!',,#-!&+'!<]X!65I8/5+I1!
&6,+I!75/8!/8$!+&/:#&6!#$=#5I$#&+/-1!I5H$!&+!$+$#I)!#$':3/5,+!,=!
:%!/,!fEq!,H$#!3,A%&#&(6$!KL9M@gb&!%#,':3/-1!'$%$+'5+I!,+!
:+5/!-5R$G@@b!

P#,J!?5/3-!</'G! >+5/$'![5+I',A! P#,J!?'H&+3$'!4P!9,,65+I!;,6:/5,+-!V?4P9;W!%#,':3$-!&+'!
5+-/&66-!9dB!(&-$'!'&/&!3$+/$#!3,,65+I!-,6:/5,+-G!!

c?-!&!8$&/!&(-,#%/5,+!'$H53$1!/8$!-)-/$A!#$A,H$-!/8$!"9!8$&/!
&/!-,:#3$1!#$':35+I!(&3^I#,:+'!#,,A!3,,65+I!/,!&!A5+5A:AG!
P8$!:-$!,=!z+,+M7&/$#p!65S:5'!9dB!$65A5+&/$-!/8$!%,/$+/5&6!
8&R&#'-!,=!A5J5+I!7&/$#!&+'!$6$3/#,+53-Ge@@h!!"$#!^56,I#&A1!9dB!

8&-!-$H$+!/5A$-!/8$!3,,65+I!3&%&35/)!,=!7&/$#1!-,!/8$!H,6:A$!
=6,7-!75/8!-A&66$#!'5&A$/$#!'5-/#5(:/5,+!%5%$7,#^!5-!#$':3$'G@@f!

P#:$!
.&+:=&3/:#5+I!!

>+5/$'!;/&/$-! P#:$!.&+:=&3/:#5+I!5-!&!I6,(&6!3,AA$#35&6!#$=#5I$#&/5,+!
A&+:=&3/:#$#!/8&/!-:%%65$-!/8$!=,,'-$#H53$1!8,-%5/&65/)1!l;_1!
5+-/5/:/5,+1!($H$#&I$1!&+'!#$/&56!5+':-/#5$-G!!

P8$!3,A%&+)!3:##$+/6)!,==$#-!-$6=M3,+/&5+$'!#$=#5I$#&/,#-!&+'!
=#$$R$#-!75/8!6$--!/8&+!&!@hCMI#&A!38&#I$!,=!_BEC!/,!
=,,'-$#H53$!&+'!($H$#&I$!3:-/,A$#-!/8#,:I8,:/!/8$!]>G!!P#:$!
.&+:=&3/:#5+I!5-!&6-,!,==$#5+I!-$6$3/!I6&--!',,#!A$#38&+'5-$#-!
V'5-%6&)!3&(5+$/-W!/,!^$)!#$/&56$#-!/8#,:I8,:/!/8$!>;?G!!P8$!
3,A%&+)!-/#&/$I)!5-!/,!3,+/5+:$!/,!,==$#!_BEC!-,6:/5,+-!5+!/8$5#!
#&+I$!,=!$S:5%A$+/!/8&/!5-!&(6$!/,!8,6'!:%!/,!/8$!#5I,#,:-!
%$#=,#A&+3$!-/&+'&#'-!,=!/8$5#!3:-/,A$#-!/8#,:I8,:/!&66!
A&#^$/-G!P#:$p-!65+$!,=!\&/:#&6!_$=#5I$#&+/!:+5/-!3,+-:A$!:%!/,!
@hq!6$--!$+$#I)!/8&+!-/&+'&#'!KL9!-)-/$A-G@@a!

>U9!2#,:%! >^#&5+$! ?!A&+:=&3/:#$#!,=!8)'#,3&#(,+!(,//6$!3,,6$#-!&+'!3,,6$#!
3&(5+$/-G!9:-/,A$#-!5+36:'$!K$5+$^$+!&+'!"$%-51!75/8!%#,':3/-!
($5+I!-,6'!5+!/8$!]:#,%$&+!&+'!_:--5&+!A&#^$/-G!?%%#,J5A&/$6)!
gCq!,=!>U9p-!%#,':3/-!+,7!:-$!8)'#,3&#(,+-G@@D!

>+5/$'!;/&/$-!
9,6'!;/,#&I$!!

>+5/$'!;/&/$-! >+5/$'!;/&/$-!9,6'!;/,#&I$!5-!%5,+$$#5+I!&!+$7!9dB!#$=#5I$#&/5,+!
/$38+,6,I)!:-$'!5+!=,,'!-/,#&I$!=&3565/5$-!5+!4+'5&+&1!9&65=,#+5&1!
"$++-)6H&+5&1!&+'!L6,#5'&G@@E!P8$!-)-/$A!:-$-!&AA,+5&!&+'!9dB!

5+!&!3&-3&'$!-)-/$A!/8&/!&66,7-!=,#!6,7$#!,%$#&/5+I!%#$--:#$-!
&+'!3,+=5+$-!&AA,+5&!/,!/8$!A&385+$!#,,A!,+6)G!!

k$#3,! >+5/$'![5+I',A! "#,':3$#!,=!3,AA$#35&6!8)'#,3&#(,+!(&-$'!'5-%6&)!3&(5+$/-1!
5+36:'5+I!,%$+!385661!%6:IM5+!&+'!I6&--!',,#!3&(5+$/!#&+I$-G!P8$!
3,A%&+)!#$%,#/-!@hÑBCq!$+$#I)!-&H5+I-G@BC!

                                                
@@b!8//%TZZ777GI#$$+-$+-$%6:-G3,AG&:!
@@h!8//%TZZ777G/#,J&5/3-G3,AZ&5/3-Z%#,':3/-Z9dBd<'$-^Z5+'$JG8/A6!!
@@f!8//%TZZ777G#abbG3,AZ&#/536$-ZBCCEMCbMBEM78)Z3,BM'&/&M3$+/#$M3,,65+IM5-MI&5+5+IM=&H,:#G%8%!!
@@a!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!P#:$!.&+:=&3/:#5+I1!?%#56!BC@BG    
@@D!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@fb!!
@@E!8//%TZZ777G:-3,6'-/,#&I$G3,AZ+$7-6$//$#Z%'=Z4\{.&#38BCCEG%'=1!"#$--!_$6$&-$!c>+5/$'!;/&/$-!9,6'!;/,#&I$!;38$':6$'!/,!
d%$+!L5#-/!L&3565/)!5+!4+'5&+&e!.&#38!@f1!BCCEG!
@BC!777GH$#G3,G:^Z  
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;5+3$!/8$#$!5-!+,!65S:5'!-$%&#&/,#1!/8$!3,A%#$--,#!-:3^-!5+!/8$!H&%,#-!'5#$3/6)G!P8$!
$J%&+-5,+!H&6H$-!&#$!3,+/#,66$'!()!5+M8,:-$!'$H$6,%$'!-,=/7&#$!&+'!$+-:#$!&!
A$/53:6,:-!'5-/#5(:/5,+!,=!/8$!#$=#5I$#&+/1!&H,5'5+I!65S:5'!-6:II5+IG!?J5A&!
_$=#5I$#&/5,+!5+-/&66$'!-,A$!bC!Xi!$H&%,#&/,#-!&/!k$#(5-/T!&!:+5S:$!3,+3$%/!5+!
]:#,%$G!P8$!&'H&+/&I$-!,H$#!&!%:A%!35#3:6&/5,+!-)-/$A!&#$!/8$!65A5/$'!&A,:+/!,=!
#$=#5I$#&+/!V&-!6,7!&-!BhqW!&+'!/8$!=&3/!/8&/!/8$#$!&#$!+,!%:A%-!,#!-$%&#&/,#-!/,!
5+-/&66!6$&'5+I!/,!6$--!-&=$/)!#5-^-!&+'!&!6,7$#!5+H$-/A$+/!3,-/G!

                                                
@Bb!8//%TZZ777G&J5A&#$=MI'=-:$RG($Z$+Z3:-/,A$#M-/,#5$-!
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2#&--,!2A(K!! 2#&--,!2A(K!-%5#&6!38566$#!75/8!=5+6$--!$H&%,#&/,#!=,#!=,,'!=#$$R$#-T!>-:&66)1!8$&/!
/#&+-A5//$#-!8&H$!=5+-!/8&/!5+3#$&-$!/8$!$H&%,#&/,#p-!-:#=&3$G!K,7$H$#1!/85-!&6-,!
=&3565/&/$-!/8$!'$%,-5/5,+!,=!A53#,,#I&+5-A-!&+'!A&^$-!/8$!=&3565/)!8&#'$#!/,!36$&+G!
P8:-1!/8$#$!5-!'$A&+'!=,#!=5+6$--!&6/$#+&/5H$-!,==$#5+I!/8$!-&A$!6$H$6!,=!$==535$+3)!5+!
/8$!=,,'-!5+':-/#)G!P8$!8$&#/!,=!/8$!%#,/,/)%$!5-!&!-%5#&6!38566$#!$S:5%%$'!75/8!&!=5+6$--!
$H&%,#&/,#G!P8$!$H&%,#&/,#!5-!/$-/$'!()!3,,65+I!D1CCC!#$I:6&#!53$!%&3^-!=#,A!&A(5$+/!
/$A%$#&/:#$!/,!Mgau9!5+!gC!A5+:/$-G!P8$!#$=#5I$#&/5,+!$+$#I)!5-!=:#+5-8$'!()!&+!
&AA,+5&Z9dB!3&-3&'$T!&AA,+5&!=,#!/8$!85I8M/$A%$#&/:#$!3)36$1!9dB!=,#!/8$!6,7M
/$A%$#&/:#$!3)36$G!P8$!&'H&+/&I$!5-!/8&/!,+6)!bC!^I!,=!&AA,+5&!5-!:-$'1!&+'!5/!
#$A&5+-!3,+=5+$'!/,!/8$!3$+/#&6!A&385+$!#,,A1!7856$!/8$!=#$$R$#!5-!-:%%65$'!75/8!9dBG!

*,8+-,+!9,+/#,6!
;)-/$A-!Vj,#^!
_$=#5I$#&/5,+W!

]'$^&!
]'$^&!A$&/!%#,3$--5+I!%6&+/!5+!2$#A&+)!#$S:5#$'!&!-)-/$A!3,+-5-/5+I!,=!#$=#5I$#&/5,+!
&+'!'$$%M=#$$R$!#,,A-!/8&/!7,:6'!A$$/!&66!/$38+53&6!#$S:5#$A$+/-!7856$!#$A&5+5+I!
$==535$+/!&+'!5+$J%$+-5H$G!*,8+-,+!9,+/#,6-!;)-/$A-!5A%6$A$+/$'!&!/7,M-/&I$!
&AA,+5&!-)-/$A!5+H,6H5+I!-3#$7!3,A%#$--,#-G!4/!%#,':3$-!#$=#5I$#&/5,+!,:/%:/!,=!
h1hCC!^Q!75/8!&!#$=#5I$#&+/!38&#I$!,=!@C1CCC!^IG!P8$!3,,65+I!=6:5'!%5%$'!/8#,:I8!/8$!
%#,3$--5+I!#,,A-!5-!$/8)6$+$!I6)3,6G!

U&)$#!
P8$!U&)$#!38$A53&6-!I#,:%!3,AA5--5,+$'!j,#^!/,!(:56'!&+!&AA,+5&M(&-$'!
#$=#5I$#&/5,+!-)-/$A!&/!5/-!%#5A&#)!%6&+/!5+!<$H$#^:-$+1!2$#A&+)1!78$#$!5+!,+$!,=!/8$!
6&#I$-/!%#,':3/5,+!=&3565/5$-!5+!/8$!7,#6'1!5+!#,:I86)!fCC!(:56'5+I-!-3&//$#$'!,+!A,#$!
/8&+!,+$!-S:&#$!A56$1!U&)$#!A&+:=&3/:#$-!%8&#A&3$:/53&6-1!')$-1!#:(($#1!
%,6):#$/8&+$-!&+'!,#I&+53!&+'!5+,#I&+53!%#,':3/-G!
P8$!3,A%&+)!38,-$!&AA,+5&!($3&:-$!5/!5-!&+!$==535$+/1!$3,+,A53&6!&+'!
$+H5#,+A$+/&66)!=#5$+'6)!#$=#5I$#&+/G!P8$!N,(!7&-!%&#/!,=!U&)$#p-!$J/$+-5,+!,=!/8$!
#$A,/$!3,,65+I!-)-/$AG!P8$!8$&/!I$+$#&/$'!()!&66!%#,':3/5,+M#$6&/$'!%#,3$--$-!5-!
'5--5%&/$'!/8#,:I8!&!#$A,/$!#$=#5I$#&/5,+!%6&+/!75/8!-$H$#&6!#$=#5I$#&/5,+!3$+/$#-G!
P8#$$!'5==$#$+/!/$A%$#&/:#$!6$H$6-!&#$!&H&56&(6$!=,#!/85-!%#,3$--T!Bg1!Mb!&+'!MbEuL!VMh1!M
BC!&+'!Mbhu9WG!X$3$+/#&65R$'!3&-3&'$!38566$#-1!&6-,!8,,^$'!:%!/,!/8$!A&5+!-:%%6)1!
%#,H5'$!/$A%$#&/:#$-!,=!MbEuL!&+'!($6,7G!U&)$#!:-$-!/8$!#$A,/$!#$=#5I$#&/5,+!%6&+/1!
78538!3,A%#5-$-!-$H$#&6!6&#I$!:+5/-1!/,!$3,+,A53&66)!I$+$#&/$!3,,65+I!$+$#I)!&+'!
$+-:#$!&!-/$&')!-:%%6)G!
4+!/8$!j,#^!$+I5+$$#$'!#$=#5I$#&/5,+!%6&+/1!/7,!#,/&#)!-3#$7!3,A%#$--,#!:+5/-!%#,H5'$!
3,,65+I!$+$#I)G!P8$!#$=#5I$#&+/1!&AA,+5&1!5-!65S:$=5$'!5+!3,+'$+-$#-!/8&/!&#$!-:%%65$'!
75/8!3,,65+I!7&/$#G!P8$!#$=#5I$#&+/!5-!/8$+!=$'!5+/,!/8$!65S:5'!65+$!/8#,:I8!&!-:(M3,,6$#!
&+'!%&#/M/5A$!N$//5+I!%:A%-!&-!+$$'$'!/,!-:%%6)!/8$!%#,3$--!6,&'-G!P8$!,H$#8$&/$'!
&AA,+5&!I&-!#$/:#+$'!()!/8$!+$/7,#^!5-!3,,6$'!5+!&!-:3/5,+!-$%&#&/,#!&+'!5-!/8$+!
#$/:#+$'!/,!/8$!-:3/5,+!-5'$!,=!/8$!3,A%#$--,#G!P8$!%6&+/p-!#$=#5I$#&/5,+!,:/%:/!
$J3$$'-!h!.QG@Bh!

[à6/$/$38+5^!
X#$-$+!v!
U#$A$+!!

2$#A&+!",:6/#)!"#,':3$#!
P8$!+$7!%#,':3/5,+!=&3565/5$-!,=!&!2$#A&+!%,:6/#)!%#,':3$#1!75/8!&!/,/&6!=6,,#!-%&3$!,=!
&%%#,J5A&/$6)!h1CCC!AÖ1!7$#$!/,!($!$S:5%%$'!75/8!&!+:A($#!,=!'5==$#$+/!#$=#5I$#&/5,+!
&+'!%#,3$--5+I!#,,A-G!P8$!-%$3/#:A!,=!#$S:5#$'!/$A%$#&/:#$-!$J/$+'$'!=#,A!MgCu9!
/,!au9G![à6/$/$38+5^!X#$-$+!v!U#$A$+!(:56/!&!/8#$$M-/&I$!&AA,+5&!#$=#5I$#&/5,+!%6&+/!
75/8!&!I6)3,6!3)36$G!L,:#!-3#$7!3,A%#$--,#-!&+'!,+$!%5-/,+!3,A%#$--,#!7$#$!:-$'!/,!
3,+/#,6!/8$!H&#5,:-!/$A%$#&/:#$!6$H$6!#$S:5#$A$+/-!,=!/8$!-)-/$A1!78538!7&-!38&#I$'!
75/8!B1DhC!^I!,=!&AA,+5&G!P8$!'$$%M=#$$R$!7&#$8,:-$!&+'!/8$!-8,3^M=#$$R$!#,,A-!
75/8!&!#$=#5I$#&/5,+!,:/%:/!,=!b@C!^Q!&/!MbCu9!&#$!'5#$3/6)!-:%%65$'!75/8!&AA,+5&G!?+!
$/8)6$+$!I6)3,6!3)36$!75/8!&!=6,7!/$A%$#&/:#$!,=!M@Bu9!3,,6-!/8$!%#,':3/5,+!#,,A-!
V$GIG!=566$/5+I1!=#$-8!-/,#&I$1!&+'!%&3^&I5+I!#,,A-W1!&+'!&+!5+/$I#&/$'!H$+/56&/5,+!
-)-/$A!75/8!&!/,/&6!#$=#5I$#&/5,+!,:/%:/!,=!B1@EC!^QG!4+!&!-%#&)M8:A5'5=5$'!385665+I!
/:++$6!/8&/!5-!&6-,!65+^$'!5+/,!/8$!3)36$1!#,:I86)!E1CCC!3853^$+-!%$#!8,:#!&#$!3,,6$'!
',7+!/,!&!/$A%$#&/:#$!,=!Bu9G!

2$#A&+!9,+=$3/5,+$#)!.&+:=&3/:#$#!
?!6$&'5+I!2$#A&+!3,+=$3/5,+$#)!A&+:=&3/:#$#!$#$3/$'!&!+$7!%#,':3/5,+!(:56'5+I!5+!
K&66$ZQ$-/%8&65&1!2$#A&+)G!K$#$!X#$-$+!v!U#$A$+!5+-/&66$'!&+!&AA,+5&!(&-$'!
#$=#5I$#&/5+I!%6&+/!=,#!%#,3$--!#$=#5I$#&/5,+!&+'!&5#M3,+'5/5,+5+IG!"#,3$--!#$=#5I$#&/5,+!
5-!#$-%,+-5(6$!=,#!3,+/#,66$'!8$&/!#$A,H&6!':#5+I!/8$!%#,':3/5,+!,=!38,3,6&/$1!-7$$/-1!
&+'!=#:5/!I:A-1!&+'!=,#!3,,65+I!/8$!A&385+$-G!P8$!=,3&6!$6$A$+/!,=!/8$!3$+/#&6!%6&+/!
3,+-5-/-!,=!=,:#!=#$S:$+3)M3,+/#,66$'!-3#$7!3,A%#$--,#-G!P8$!3,+-:A$#-!&#$!-:%%65$'!
75/8!#$=#5I$#&/5,+!H5&!/7,!65S:5'!35#3:5/-!&/!/$A%$#&/:#$-!($/7$$+!hu9!&+'!@@u9G!P8$!
%#,3$--!#$=#5I$#&/5,+!35#3:5/!:-$-!3,6'!7&/$#1!7856$!/8$!&5#M3,+'5/5,+5+I!-)-/$A!7,#^-!
75/8!&!%#,%)6$+$!I6)3,6!35#3:5/G!

                                                
@Bh!8//%TZZ777G%#,3$--M3,,65+IG3,AZ?#/536$-ZL$&/:#${?#/536$Za@$3E3aaag&h3C@CkI+k9.@CCCCC=EgB&D3C!!
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[Q\!
]+I5+$$#5+IM
2$-$66-38&=/!!

Y5%=!U#$7$#/!

P8$!Y5%=!U#$7$#)!5+!?:-/#5&1!&!U#&:!>+5,+!â-/$##$538!?2!(#&+'1!#$65$-!,+!&+!&AA,+5&!
%6&+/!75/8!-6:##)!53$!&-!3,,6&+/!=,#!5/-!#$=#5I$#&/5,+!+$$'-G!P8$!#$/#,=5/!7&-!#$&65R$'!()!
/8$!?:-/#5&+!3,A%&+)1![Q\!]+I5+$$#5+I!2A(KG!P8$!$J5-/5+I!#$=#5I$#&/5,+!-)-/$A!7&-!
^$%/1!(:/!/8$!3,,6&+/!3)36$!&-!7$66!&-!%&#/!,=!/8$!&AA,+5&!%:A%!-)-/$A!7&-!#$%6&3$'!
75/8!-6:##)!53$ä&!A5J!,=!53$1!#$=#5I$#&+/-1!&+'!&+/5M3,##,-5H$-G!.,-/!,=!/8$!$J5-/5+I!
%5%$65+$-!7$#$!^$%/1!&-!7$#$!/8$!8$&/!$J38&+I$#-!,+!/8$!($$#!/&+^-!&+'!5+!/8$!
#$=#5I$#&/5,+!#,,A-G!\$7!5+-/&66&/5,+-!5+36:'$'!/7,!BgCM^Q!53$!I$+$#&/,#-!&+'!&5#!
3,,6$#-!-:%%65$'!()!2Ä+/+$#G!?!@@CMAã!-56,!75/8!&!#$=#5I$#&/5,+!3&%&35/)!,=!B1DCC!^Q!
7&-!&''$'!/,!-$#H$!&-!&+!53$!(&+^G!!

_$38$5-!P$5I7&#$+!2AUK!

P8$!?:-/#5&+!A&#^$/!6$&'$#!_$38$5-!P$5I7&#$+!2A(K!#$S:5#$'!3,+'5/5,+$'!
-/,#$8,:-$-1!#$I:6&#!&+'!'$$%M=#$$R$!-/,#$8,:-$-1!&+'!&!3,A(5+$'!-%5#&6Z=#$$R$#M
3,,6$#!=,#!/8$!A&+:=&3/:#5+I!,=!=566$'!=#$-8!&+'!=#,R$+!%&-/&-1!&+'!/,!-/,#$!/8$!#&7!
A&/$#5&6-!/8&/!I,!5+/,!/8$AG!P8$!3,A%&+)!#$S:5#$'!&+!$3,+,A53&6!&+'!
$+H5#,+A$+/&66)!=#5$+'6)!#$=#5I$#&/5,+!=&3565/)!/8&/!3,A%65$-!75/8!?:-/#5&p-!LM2&-$-!
#$I:6&/5,+G!P,!=:#+5-8!&66!,=!/8$!3,6'!$+$#I)!'$A&+'-!75/8,:/!:-5+I!KL9-1!/8$![Q\!
]+I5+$$#5+IM2$-$66-38&=/!A(K!'$-5I+$'!&!#$=#5I$#&/5,+!=&3565/)!:-5+I!&AA,+5&G!?!9dB!
3&-3&'$!7&-!&''5/5,+&66)!5+-/&66$'!=,#!/8$!'$$%M=#$$R$!-/,#$8,:-$!&+'!/8$!-%5#&6!
=#$$R$#!&+'!3,,6$#G!

\$-/60!
!

P8$!I6,(&6!=,,'!%#,':3$#1!\$-/601!8&-!%5,+$$#$'!&AA,+5&M9dB!3&-3&'$!-)-/$A-!5+!
H&#5$'!&%%653&/5,+-1!5+36:'5+IT!V&W!(:56'5+I!5+!BCCC!/8$!6&#I$-/!9dBM&AA,+5&!3&-3&'$!
-)-/$A!c(:56/!5+!/8$!%&-/!hC!)$&#-e!&/!5/-!\$-3&=0!=&3/,#)!5+!K&)$-1!]+I6&+'1!($3&:-$!
+,!3,AA$#35&6!-3#&%$'M-:#=&3$!8$&/!$J38&+I$!-)-/$A!7&-!&H&56&(6$!=,#!=#$$R5+I!
3,==$$!65S:,#F!!V(W!3,AA5--5,+5+I!5+!BCCg!c,+$!,=!/8$!=5#-/!&+'!7,#6'x-!6&#I$-/e!
&AA,+5&M9dB!-)-/$A-!&/!\$-/60!>;?p-!%#$%&#$'!A$&6-!%6&+/!5+!*,+$-(,#,1!?#^&+-&-F!
&+'!V3W!3,AA5--5,+5+I!5+!BCCh!/8$!7,#6'-!=5#-/!9dB!53$!3#$&A!=#$$R$#!%6&+/!5+!P8&56&+'!
&8$&'!,=!/8$!BCgC!K9L9-!%8&-$!,:/!-38$':6$!,=!/8$!.,+/#$&6!"#,/,3,6G!P8$!3,A%&+)!
-,:#3$-!/$38+,6,I)!=#,A!&3#,--!/8$!I6,($1!&+'!&/!/5A$-!3,M'$-5I+-!/8$A!78$+!/8$)!
&#$!+,/!&H&56&(6$G@Bf!

_,38$! P8$!I5&+/!;75--!8$&6/83&#$!3,A%&+)1!5+!&!3,AA5/A$+/!/,!#5'!5/-$6=!()!BC@h!,=!
38$A53&6-!/8&/!8&#A!/8$!,R,+$!6&)$#!,#!3&:-$!I6,(&6!7&#A5+I1!5-!5+-/&665+I!&AA,+5&!
3,,65+I!5+!5/-!+$7!=&3565/5$-!5+!2$#A&+)1!4#$6&+'!&+'!/8$!>+5/$'!;/&/$-G!?/!_,38$p-!
4+'5&+&%,65-!=&3565/5$-!=6:,#,3&#(,+!38566$#-!&#$!5+!/8$!%#,3$--!,=!($5+I!#$%6&3$'!75/8!
&AA,+5&!5+!/8$!=&3565/)p-@f1CCC!AB!38566$#!%6&+/!(:56'5+IG!4+!4#$6&+'1!&!-5A56&#!
#$%6&3$A$+/!#$':3$-!_,38$p-!9dB!$A5--5,+!()!hah!/,+-!&++:&66)G!4+!2$#A&+)1!/8$!
3,A%&+)!5-!:-5+I!&!A5J/:#$!,=!&AA,+5&1!%#,%&+$1!&+'!9dBG!

;/&#!
_$=#5I$#&/5,+!

?;X?!

U$I5++5+I!5+!BCCB1!/8$!U#5/5-8!-:%$#A&#^$/!38&5+!?;X?!8&'!;/&#!_$=#5I$#&/5,+!#$%6&3$!
&66!#$=#5I$#&/5,+!:+5/-!/8&/!:-$!/8$!8)'#,386,#,=6:,#,3&#(,+!VK9L9W!_BB!&/!5/-!
'5-/#5(:/5,+!3$+/$#-1!&-!%&#/!,=!&!6,+IM/$#A!A,'$#+5R&/5,+!%#,I#&AG!;/&#!_$=#5I$#&/5,+!
'$-5I+$'!&+!&AA,+5&Z9dB!3&-3&'$!-)-/$AG!!

?/!,+$!,=!?;X?p-!A&N,#!'5-/#5(:/5,+!3$+/$#-!5+!<://$#7,#/81!>[!/8$!#$=#5I$#&/5,+!
-)-/$A!%#,H5'$-!$==535$+/!#$=#5I$#&/5,+!=,#!/8$!BaC1CCCAg!%#$A5-$-G!?#$&-!#$S:5#5+I!
#$=#5I$#&/5,+!&#$T!&!=#,R$+!=,,'!3,6'!-/,#$!&/!MBhu9!&+'!-$H$#&6!38566!#,,A-!&/!
/$A%$#&/:#$-!($/7$$+!@u9!&+'!@gu9G!P8$!38566!#,,A-!&#$!3,,6$'!75/8!3&#(,+!'5,J5'$!
&-!&!H,6&/56$!-$3,+'&#)!#$=#5I$#&+/G@Ba!

                                                
@Bf!8//%TZZ777G=,,'%#,3$--5+IG3,AZ&#/536$-ZBCCEZCabG8/A6!!
@Ba!8//%TZZ777G$:#&AA,+G3,AZ$+I65-38Z8/A6Z+&/:$#6538Z=&66-/:'5$+Z&-'&G8/A  
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;/&#!
_$=#5I$#&/5,+!

<:+'($3^!"8&#A&3$:/53&6-!

<:+'($3^!"8&#A&3$:/53&6-1!&!X&+5-8!'#:I!A&+:=&3/:#$#1!+$$'$'!/,!$J%&+'!5/-!
%#,':3/5,+!3&%&35/)!5+!;$&6!;&+'-1!]+I6&+'G!P8$!%#,':3/5,+!%#,3$--!#$S:5#$-!&'8$#5+I!
/,!%#$35-$6)!-%$35=5$'!/$A%$#&/:#$!I#&'5$+/-1!75/8!/$A%$#&/:#$-!#&+I5+I!=#,A!M@B@!/,!
hCCuL!VMDh!/,!BfCu9WG!<:+'($3^!#$S:5#$'!&!3,,65+I!-,6:/5,+!/8&/!7&-!$==535$+/1!#$65&(6$!
&+'!$+H5#,+A$+/&66)!=#5$+'6)G!

;/&#!_$=#5I$#&/5,+!%#,':3$'!/7,!=&3/,#)M(:56/1!-^5'MA,:+/$'!&5#M3,,6$'!&AA,+5&!
-)-/$A-!/8&/!-:%%65$'!$&38!6,,%!75/8!3,,65+I!$+$#I)G!L&3/,#)!%&3^&I5+I!-5I+5=53&+/6)!
#$':3$'!,+-5/$!&--$A(6)!&+'!=&3565/&/$'!/8$!%#,':3/5,+!-/&#/M:%G!P8$!6,7M/$A%$#&/:#$!
3)36$!&/!b@uL!Vhu9W!3,,6-!bCC!AgZ8#!,=!/8$!3,,6&+/!P8$#A5+,6!X@B!=#,A!;,6:/5&!75/8!&!
#$=#5I$#&/5,+!,:/%:/!,=!@Gb!.QG!!

P8$!:6/#&M6,7!/$A%$#&/:#$!3)36$!38566-!hC!AgZ8#!,=!P8$#A5+,6!X@B!/,!M@guL!VMBhu9W!75/8!
&+!,:/%:/!,=!BBC!^QG!U,/8!3)36$-!:-$!-,:+'%#,,=!#,/&#)!-3#$7!3,A%#$--,#-!&+'!85I8M
%$#=,#A&+3$!=:66)!7$6'$'!%6&/$!&+'!-8$66!$H&%,#&/,#-1!78538!&--5-/!5+!/8$!'$-5I+!,=!&!
-)-/$A!75/8!&!-A&66!#$=#5I$#&+/!38&#I$G!P8$!#$=#5I$#&/5,+!-)-/$A-!8&H$!/&+^-!=,#!
-/,#5+I!/8$!-$3,+'&#)!#$=#5I$#&+/1!78538!8$6%-!/,!(#5'I$!',7+/5A$-!&+'!=&3565/&/$!
A&5+/$+&+3$!7,#^G!;/&#!_$=#5I$#&/5,+!$S:5%%$'!/8$!%6&+/!75/8!A,'$#+!3,+/#,6-1!
5+36:'5+I!&AA,+5&!'$/$3/,#-G!P8&+^-!/,!/8$!A,':6&#!'$-5I+1!/8$!,%$#&/,#!3&+!$&-56)!
&+'!5+$J%$+-5H$6)!$J%&+'!/8$!5+-/&66&/5,+!&/!&+)!/5A$G@BD!

! 2:5++$--!U#$7$#)!

2:5++$--!U#$7$#)!5+!X:(65+!%6&++$'!/,!5+3#$&-$!5/-!%#,':3/5,+!H,6:A$!,=!2:5++$--!
;/,:/!($$#!/,!/7$6H$!A5665,+!(&##$6-!%$#!)$&#G!;/&#!_$=#5I$#&/5,+!$J/$+'$'!/8$!h!.Q!
-)-/$A!:%!/,!DGE!.Q1!78538!3,A%6$A$+/-!/8$!$J5-/5+I!=&3565/5$-!%$#=$3/6)G!P8$!
#$=#5I$#&/5,+!-%$35&65-/-!5+-/&66$'!-5J!&''5/5,+&6!H&#5&(6$M-%$$'M'#5H$!I6)3,6!%:A%-!&+'!
5+3#$&-$'!/8$!3,+'$+-$#!3&%&35/)G!P8$!A,'$#+5-$'!-)-/$A!+,7!8&-!&!#$=#5I$#&/5,+!
3&%&35/)!,=!DGE!.Q!&/!&+!$H&%,#&/5+I!/$A%$#&/:#$!,=!MbGhu91!75/8,:/!+,/53$&(6)!
5+3#$&-5+I!/8$!&AA,+5&!#$=#5I$#&+/!38&#I$!5+!/8$!-)-/$AG!

;/&#!_$=#5I$#&/5,+!8&-!&!#&+I$!,=!&AA,+5&!3,,65+I!-,6:/5,+-!:+'$#!/8$!?R&+$=#$$R$#!
65+$G!!P8$!?R&+$=#$$R$#!5-!&!3,A%6$/$!#$=#5I$#&/5,+!%&3^&I$!-%$35=53&66)!'$-5I+$'!=,#!
/$A%$#&/:#$!3,+/#,66$'!-/,#&I$!=&3565/5$-G!!!

P8$!($+$=5/-!,=!/8$!-)-/$A!5+36:'$T!+,!%6&+/M#,,A!#$S:5#$A$+/1!6,7!5+-/&66&/5,+!3,-/-1!
+,!&==6:$+/!7&/$#!+$$'-!&+'1!+,/$&(6)1!&!6,7!&AA,+5&!38&#I$!,=!@Gh!^IZ[QG!!P8$!
?R&+$=#$$R$#!5-!&H&56&(6$!5+!&!#&+I$!,=!A,':6$-1!=#,A!@@C^Q!/,!BhC!^Q!=,#!&!+,A5+&6!
3,6'!-/,#&I$!/$A%$#&/:#$!,=!MBhu9G@BE!

!MSMN$028$9:$4559>=4$=>$:99D$D=2E<=NCE=9>$@8>E8<2$
! ?AA,+5&!5-!&!85I86)!$==535$+/!#$=#5I$#&+/G!4/!5-!75'$6)!:-$'!I6,(&66)!5+!6&#I$!=&3565/5$-!-:38!=,,'!
'5-/#5(:/5,+!3$+/$#-G!

$%4N78$Z,$&3456782$9:$4559>=4$=>$:99D$D=2E<=NCE=9>$@8>E8<2$

!9564>W$ !9C>E<W$ (9E82$

?;X?! >+5/$'![5+I',A! ?-!%&#/!,=!&!6,+IM/$#A!A,'$#+5R&/5,+!%#,I#&A1!($I5++5+I!5+!
BCCB1!/8$!U#5/5-8!-:%$#A&#^$/!38&5+!?;X?!8&'!;/&#!
_$=#5I$#&/5,+!#$%6&3$!&/!5/-!'5-/#5(:/5,+!3$+/$#-!&66!#$=#5I$#&/5,+!
:+5/-!/8&/!:-$'!VK9L9W!_BB!75/8!&AA,+5&G!;/&#!_$=#5I$#&/5,+!
'$-5I+$'!&+!&AA,+5&Z9dB!3&-3&'$!-)-/$AG!!
?/!,+$!,=!?;X?p-!A&N,#!'5-/#5(:/5,+!3$+/$#-!5+!<://$#7,#/81!>[!
/8$!#$=#5I$#&/5,+!-)-/$A!%#,H5'$-!$==535$+/!#$=#5I$#&/5,+!=,#!/8$!
BaC1CCCAg!%#$A5-$-G!?#$&-!#$S:5#5+I!#$=#5I$#&/5,+!&#$T!&!=#,R$+!
=,,'!3,6'!-/,#$!&/!MBhu9!&+'!-$H$#&6!38566!#,,A-!&/!/$A%$#&/:#$-!
($/7$$+!@u9!&+'!@gu9G!P8$!38566!#,,A-!&#$!3,,6$'!75/8!3&#(,+!
'5,J5'$!&-!&!H,6&/56$!-$3,+'&#)!#$=#5I$#&+/G@gC!

9,3&M9,6&!
9,A%&+)!

]:#,%$! ?J5A&!_$=#5I$#&/5,+!,=!]:#,%$!5+-/&66$'!H&#5,:-!$+$#I)!-&H5+I!
A$&-:#$-!=,#!9,3&M9,6&1!#$-:6/5+I!5+!&+!,H$#&66!$+$#I)!#$':3/5,+!
,=!BhqG!P8$!+$7!#$=#5I$#&/5,+!-)-/$A!5+-/&66$'!=,#!9,3&M9,6&p-!
U$6I5:A!&+'!<:J$A(,:#I!'5-/#5(:/5,+!3$+/$#!5-!&AA,+5&M(&-$'1!
=6,,'$'MI6)3,6!%:A%!35#3:6&/5,+!-)-/$A!75/8!&!3&%&35/)!,=!bCCC!
^QG@g@!

                                                
@BD!8//%TZZ777G$:#&AA,+G3,AZ$+I65-38Z8/A6Z+&/:$#6538Z=&66-/:'5$+Z6:+'($3^G8/A!!
@BE!8//%TZZ777G-/&#M#$=G3,G:^Z-/&#Z&5#M3,,6$'M&AA,+5&M%&3^&I$'M:+5/3,6'M-/,#&I$M&R&+$=#$$R$#G8/A6  
@gC!8//%TZZ777G$:#&AA,+G3,AZ$+I65-38Z8/A6Z+&/:$#6538Z=&66-/:'5$+Z&-'&G8/A!!
@g@!8//%TZZ777G&J5A&#$=MI'=-:$RG($Z$+Z3:-/,A$#M-/,#5$-Z5+':-/#5&6M#$=#5I$#&/5,+Z=,,'Z(#$7$#5$-M&+'M-,=/M'#5+^-!!
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X$68&5R$!2#,:%! U$6I5:A! 4+!BCCE1!/8$!U$6I5&+!-:%$#A&#^$/!38&5+!X$68&5R$!$J%&+'$'!5/-!
$J5-/5+I!'5-/#5(:/5,+!3$+/$#!5+!Y$665^1!U$6I5:A!75/8!&+!&''5/5,+&6!
@hC1CCCAg!,=!6,&'5+I!&+'!:+6,&'5+I!(&)-!&+'!&!7&#$8,:-$G!!
P8$!+$7!(:56'5+I!3,+-5-/-!,=!&+!&:/,A&/$'!7&#$8,:-$!75/8!
6,&'5+I!&+'!:+6,&'5+I!(&)-!3,+/5+:,:-6)!#$=#5I$#&/$'!&/!&!
/$A%$#&/:#$!($/7$$+!v@u9!&+'!vgu9G!4+!,#'$#!/,!A&^$!($-/!:-$!
,=!/8$!-/,#&I$!-%&3$1!&!/$38+53&6!3,##5',#!8&'!/,!($!5+-/&66$'!
&(,H$!5/!/,!&33,AA,'&/$!/8$!#$=#5I$#&/5,+!5+-/&66&/5,+G!
P8$!(:56'5+I!5-!#$=#5I$#&/$'!()!&AA,+5&G!!?-!/8$!H,6:A$!,=!
&AA,+5&!8&'!/,!($!65A5/$'!/,!/8$!A&385+$!#,,A!&+'!/8$!
3,+'$+-$#-!/8$!-)-/$A!:-$-!-$3,+'&#)!3,,65+I!A$'5:A!-:38!&-!
I6)3,6!,#!9dBG!
L:#/8$#A,#$1!/8$!'5-/#5(:/5,+!3$+/$#!#,,=!5-!$S:5%%$'!75/8!
f1CCC!AB!,=!%8,/,H,6/&53!3$66-!/8&/!I$+$#&/$!gCf!.Q8!$&38!
)$&#G!P8$!(:56'5+I!5-!&6-,!5+-:6&/$'!$J/#$A$6)!7$66!&+'!@B1CCCAg!
,=!7&/$#!5-!#$3:%$#&/$'!5+!&!#$-$#H,5#!$&38!)$&#G@gB!!!

L#$-8!r!]&-)!
\$5I8(,#8,,'!
.&#^$/-!VP$-3,!
>;?W!

>+5/$'!;/&/$-! 4+!BCCD1!L#$-8!r!]&-)!,%$+$'!5/-!_5H$#-5'$!X5-/#5(:/5,+!9$+/$#!
V_5H$#-5'$1!9&65=,#+5&W1!78538!5-!&!hg1CCC!-SM=/!(:56'5+I!/8&/!
-$#H$-!&-!/8$!A$&/!&+'!%,:6/#)!%#,3$--5+I!&+'!'5-/#5(:/5,+!
3$+/$#!=,#!/8$5#!I#,3$#)!-/,#$-!5+!9&65=,#+5&G!P8$!/7,M-/&I$!
%:A%$'!#$M35#3:6&/$'!&AA,+5&!-)-/$A!-$#H$-!&!A:6/5/:'$!,=!
gCMbCuL!%#,3$--5+I!#,,A-1!VBW!MgCuL!-%5#&6!(6&-/!=#$$R$#-1!&+'!
,/8$#!%#,3$--5+I!$S:5%A$+/!H5&!hg!$H&%,#&/,#-1!VBW!A&^$M:%!&5#!
:+5/-1!&+'!@1hCC!8,#-$%,7$#!,=!-3#$7!3,A%#$--,#-G!!
P8$!(:56'5+I!8&-!&!-/&/$M,=M/8$M&#/!_$=#5I$#&/5,+!9,+/#,6!;)-/$A!
75/8!#$A,/$!A,+5/,#5+I!3&%&(565/5$-1!&AA,+5&!'$/$3/5,+!
3,+/#,6-1!#$=#5I$#&/5,+!&+'!'$=#,-/!3,+/#,6-1!&+'!$+$#I)!
$==535$+3)!,%/5A5R&/5,+!-/#&/$I5$-G@gg!

25&+/!L,,'!
;/,#$-!
V?8,6'!>;?W!

>+5/$'!;/&/$-! P8$!25&+/!X5-/#5(:/5,+!9$+/$#!5+!9&#65-6$1!"?!5-!=,,'!'5-/#5(:/5,+!
=&3565/)1!78538!,%$#&/$-!,+!&!/7,M/$A%$#&/:#$1!-5+I6$!-/&I$1!
&+8)'#,:-!&AA,+5&!V_Ma@aW!#$=#5I$#&/5,+!-)-/$AG!P85-!
#$=#5I$#&/5,+!-)-/$A!5-!&!65S:5'!#$M35#3:6&/5,+!-)-/$AG!_,/&#)!
-3#$7!&+'!#$35%#,3&/5+I!3,A%#$--,#-!&#$!:-$'!5+!/8$!
#$=#5I$#&/5,+!-)-/$AG!
P85-!=&3565/)!7&-!$J%&+'$'!/,!5/-!3:##$+/!-5R$!5+!\,H$A($#!@EEEG!
4+!BCCf1!b!&''5/5,+&6!(&+&+&!#,,A-!7$#$!&''$'!/,!/8$!=&3565/)G!
P8$!+$7!(&+&+&!#,,A-!/5$!5+/,!/8$!-)-/$A!&+'!#$S:5#$!/8$!
&''5/5,+!,=!aCC!%,:+'-!,=!&AA,+5&!/,!A&5+/&5+!/8$!
A&+:=&3/:#$#-!#$3,AA$+'$'!-&=$!,%$#&/5+I!%#$--:#$F!5/!8&-!&!
/,/&6!5+H$+/,#)!,=!&%%#,J5A&/$6)!Bf1ECg!%,:+'-!,=!&+8)'#,:-!
&AA,+5&!5+!5/-!#$=#5I$#&/5,+!-)-/$AG@gb!

<5'6! 2$#A&+)! 4+!BC@C1!/8$!2$#A&+!#$/&56$#1!78538!5-!%&#/!,=!/8$!;387&#R!
2#,:%1!,%$+$'!&!+$71!gg1BCC!-SMA$/$#1!'5-/#5(:/5,+!3$+/$#!5+!
"&'$#(,A1!2$#A&+)G!P8$!3$+/$#!:-$-!9dB!&+'!!!
&AA,+5&!=,#!6,7!&+'!A$'5:A!/$A%$#&/:#$!3,,65+IG@gh!

                                                
@gB8//%TZZ777GN,8+-,+3,+/#,6-G3,AZ3,+/$+/Z'&AZQQQZN35Z($Z$:{65(#&#)Z$+$#I){-,6:/5,+-Z9&-${;/:'){X]<K?4Y]{Y]<<4[{]\2G%
'=  
@gg!8//%TZZ777G36#$=#5I$#&/5,+G3,AZ&-%Z&'A5+ZI$/L56$G&-%s_4XthrP4Xt@@rL\t"XL!!
@gb!8//%TZZ'&/&G#/^+$/G,#IZ#A%Z#A%G%8%s'&/&(&-$t#A%r'$/&56tgr'&/)%$tPr=&3565/){5't@CCCCC@fghDg!!
@gh!8//%TZZ777G#abbG3,AZ&#/536$-ZBCCEMCfM@@M65'6M+$7M'5-/#5(:/5,+M3$+/#$M:-5+IM,+6)M+&/:#&6M#$=#5I$#&+/-G%8%  
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;,($)p-! ! 9&+&'&! 4+!BCCD1!;,($)p-!,%$+$'!&!@g1fhC!-S:&#$MA$/$#!#$=#5I$#&/$'!
'5-/#5(:/5,+!3$+/$#!5+!P#,5-M_5H5Ü#$-1!l:0($3G!?-!/8$!=5#-/!
#$=#5I$#&/$'!'5-/#5(:/5,+!3$+/$#!5+!9&+&'&!/,!($!(:56/!/,!<]]Xå!
-/&+'&#'-1!5/!7&-!+,A5+&/$'!5+!BCCE!=,#!&+!?7&#'!,=!]J3$66$+3$!
5+!?#385/$3/:#$!()!d#'#$!'$-!?#385/$3/$-!':!l:0($3G!P8$!=&3565/)!
8&-!-5+3$!#$3$5H$'!I,6'!6$H$6!<]]Xå!3$#/5=53&/5,+G!
P8$!'5-/#5(:/5,+!3$+/$#!3,+/&5+-!A&+)!:+5S:$!&+'!5+':-/#)M
6$&'5+I!'$-5I+!=$&/:#$-G!?!=$7!,=!/8$!A,-/!5A%,#/&+/!=$&/:#$-!
#$6&/5+I!/,!3,,65+I!&+'!#$=#5I$#&/5,+!&#$T!

• ?!#$=#5I$#&/5,+!-)-/$A!/8&/!:-$-!ggq!6$--!#$=#5I$#&+/!
/8&+!3,+H$+/5,+&6!#$=#5I$#&/5,+!-)-/$A-G!K$&/!=#,A!/8$!
#$=#5I$#&/5,+!-)-/$A!5-!:-$'!/,!7&#A!/8$!,==53$!-%&3$-!
5+!/8$!75+/$#G!

• Q8$+!'$/$#A5+5+I!/8$!-5R$!,=!#$=#5I$#&/5,+!-)-/$A!
#$S:5#$'!=,#!/8$!=&3565/)1!#$=#5I$#&/5,+!3&63:6&/5,+-!/,,^!
5+/,!&33,:+/!/8$!5+M3,A5+I!/$A%$#&/:#$!,=!/8$!%#,':3/!
/,!($!-/,#$'!&/!/8$!=&3565/)G!P8$!#$-:6/!7&-!&!-A&66$#!
A,#$!$+$#I)!$==535$+/!#$=#5I$#&/5,+!-)-/$A!/8&/!
6$H$#&I$-!/8$!%#,':3/-p!/8$#A&6!A&--!/,!A&5+/&5+!/8$!
#5I8/!(:56'5+I!/$A%$#&/:#$G!

• ?AA,+5&!3,,6&+/!5-!:-$'!5+!/8$!A$38&+53&6!#,,A1!
7856$!I6)3,6!#$=#5I$#&+/!35#3:6&/$-!5+!/8$!%6&+/G!4+!/8$!
$H$+/!,=!&!A$38&+53&6!#,,A!&AA,+5&!6$&^1!/8$!
&AA,+5&!3&+!($!H$+/$'!75/8,:/!3,+/#5(:/5+I!/,!I6,(&6!
7&#A5+IG!

P8$!3,A(5+$'!$==$3/!,=!/8$-$!=$&/:#$-!#$-:6/$'!5+!$+$#I)!
'$A&+'-!/8&/!7$#$!hhq!6$--!/8&+!&!-5A56&#6)!-5R$'!#$=#5I$#&/$'!
'5-/#5(:/5,+!3$+/$#!5+!l:0($3G@gf!

;/,%!r!;8,%!
V?8,6'!>;?W!

>+5/$'!;/&/$-! P8$!\,#/8!K&H$+!X5-/#5(:/5,+!9$+/$#!V\,#/8!K&H$+1!9PW!5-!&!
=&3565/)!3,+-5-/5+I!,=!&!hCC1CCC!-SM=/!I#,3$#)!7&#$8,:-$!&+'!&!
Bfh1CCC!-SM=/!A$&/!7&#$8,:-$G!!P8$!\,#/8!K&H$+!X5-/#5(:/5,+!
9$+/$#!5-!,+$!,=!/7,!#$=#5I$#&/$'!=&3565/5$-!:/565R$'!()!;/,%!r!
;8,%!=,#!/8$!-/,#&I$!&+'!'5-/#5(:/5,+!,=!%#,':3/-!/,!&6A,-/!BCC!
-/,#$-G!!;5+3$!A&+)!,=!/8$-$!%#,':3/-!A:-/!#$A&5+!#$=#5I$#&/$'1!
;/,%!r!;8,%!,%$#&/$-!&!#$=#5I$#&/5,+!-)-/$A!:-5+I!&+8)'#,:-!
&AA,+5&!&-!/8$!#$=#5I$#&+/G!!P8$!;/,%!r!;8,%!#$=#5I$#&/5,+!
-)-/$A!,%$#&/$-!5+!&!-$S:$+/5&6!A,'$!(&-$'!,+!/8$!8$&/!6,&'G!!!

P8$!8$&/!6,&'!5-!'$/$#A5+$'!()!/8$!A&/$#5&6!($5+I!A,H$'!5+/,!
/8$!7&#$8,:-$!&+'!()!/8$!,:/-5'$!&5#!/$A%$#&/:#$G!!?-!-:381!
/8$!%#,3$--!3,+/#,6!%&#&A$/$#-!,=!I#$&/$-/!3,+-$S:$+3$-!&#$!
/8$!/$A%$#&/:#$!&+'!%#$--:#$!#$&'5+I-!/8#,:I8,:/!/8$!
-)-/$AG@ga!!

P8$!_$&'H566$!X5-/#5(:/5,+!9$+/$#!V_$&'H566$1!.?W!5-!&!=&3565/)1!
78538!3,+-5-/-!,=!&!bCC1CCC!-SM=/!I#,3$#)!7&#$8,:-$1!&!BCC1CCC!
-SM=/!%#,':3$!7&#$8,:-$!&+'!&!@CC1CCC!-SM=/!'&5#)!3,AA5--&#)G!!
4/!5-!,+$!,=!/7,!#$=#5I$#&/$'!=&3565/5$-!:/565R$'!()!;/,%!r!;8,%!=,#!
/8$!-/,#&I$!&+'!'5-/#5(:/5,+!,=!%#,':3/-!/,!&6A,-/!BCC!-/,#$-G!
;5+3$!A&+)!,=!/8$-$!%#,':3/-!A:-/!#$A&5+!#$=#5I$#&/$'1!;/,%!r!
;8,%!,%$#&/$-!&!-5+I6$M-/&I$!#$=#5I$#&/5,+!-)-/$A!:-5+I!
&+8)'#,:-!&AA,+5&!&-!/8$!#$=#5I$#&+/G@gD!

                                                
@gf!8//%TZZ777G-,($)-3,#%,#&/$G3,AZ-:-/&5+&(565/)Z'5-/#5(:/5,+Z3&-${-/:'){/#,5-{#5H5$#$-G8/A6!&+'!2#$$+%$&3$!3,##$-%,+'$+3$1!
?:I:-/!BC@@G!!
@ga!8//%TZZ777G/,J53#5-^G3,AZ#$%,#/-ZDDDgZ-,:#3$G8/A!!
@gD!8//%TZZ'&/&G#/^+$/G,#IZ#A%Z#A%G%8%s'&/&(&-$t#A%r'$/&56tgr'&/)%$tPr=&3565/){5't@CCCCC@@@aga!!
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P&#I$/! >+5/$'!;/&/$-! 4+!BCCB1!P&#I$/!3,+-/#:3/$'!&+!&:/,A&/$'!'#)!I,,'-!
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!464@=EW$
/L$aPECb$

!"U$
L`L$

!A4<?8$
a?b$

T43$
>9=28$
*>2=D8$
aDPb$

T43$
>9=28$
"CE2=D8$
aDPb$

BGa!VE[W! gGhh! Bfh! gD! hB!
gGB!V@@[W! gGhb! g@C! b@! hB!
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j,#^!V*,8+-,+!
9,+/#,6-W!!
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@bE!2#$$!",7$#!",5+/!"#$-$+/&/5,+T!c?%%653&/5,+!,=!K9!_$=#5I$#&+/!5+!"&3^&I$!",#/&(6$!_,,A!?5#!9,+'5/5,+$#-!&+'!X$8:A5'=5$#-eG!
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IMG$&3456782$9:$:4@=7=E=82$@9978D$L=EA$4=<;@9>D=E=9>=>?$C2=>?$>4EC<47$<8:<=?8<4>E2$
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?6H$#-/,+!<5(#&#)!5+!
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<,+',+!P#&+-%,#/!5+!
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2&#'$+!95/)!
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<&(,#&/,#)!5+!
98$%-/,7!
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;%&5+! 9&#6,-!444!>+5H$#-5/)!5+!<$I&+$-! >+5H$#-5/)!
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,/8$#!=&3565/5$-G!;,6&#!3,,65+I!-,6:/5,+-!3,+H$#/!-,6&#!/8$#A&6!$+$#I)!'5#$3/6)!5+/,!3,,65+I!%,7$#!()!A$&+-!
,=!/8$#A&66)!'#5H$+!38566$#-G!!;,6&#!$+$#I)!-,6:/5,+-!$+&(6$!6,+I!/$#A!$+$#I)!3,-/!#$':3/5,+-G!9,A(5+5+I!
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-,6&#!$+$#I)!75/8!+&/:#&6!#$=#5I$#&+/-!,==$#-!/8$!,%/5A&6!$+H5#,+A$+/&6!&+'!(:-5+$--!-,6:/5,+!=,#!3,,65+I!
&%%653&/5,+-G@hB!

!
;,6&#!3,,65+I!-)-/$A-!:-$!-,#%/5,+!/$38+,6,I)1!78538!5-!&!/)%$!,=!#$=#5I$#&/5,+!3)36$G!VP8$)!3,:6'!($!$5/8$#!
&(-,#%/5,+!}65S:5'M65S:5'~!,#!&'-,#%/5,+!}-,65'M65S:5'~GW!;,#%/5,+!-)-/$A-!/)%53&66)!:-$!$5/8$#!&AA,+5&!,#!
7&/$#!&-!/8$!#$=#5I$#&+/G!P8$!#$=#5I$#&/5,+!3)36$!5-!-5A56&#!/,!&!3,+H$+/5,+&6!H&%,#!3,A%#$--5,+!3)36$1!(:/!
5+-/$&'!,=!&!3,A%#$--,#1!5/!:-$-!&!3,A(5+&/5,+!,=!&+!c&(-,#($#e!,#!c&'-,#($#e!&+'!cI$+$#&/,#e!Ñ!/8$-$!
$--$+/5&66)!7,#^!/,!(#5+I!/8$!#$=#5I$#&+/!=#,A!&!6,7!%#$--:#$!I&-!/,!&!85I8!%#$--:#$!I&-1!(:/!:-5+I!8$&/!
#&/8$#!/8&+!$6$3/#53&66)M'#5H$+!A$38&+53&6!3,A%#$--5,+G!;5+3$!/8$-$!-)-/$A-!#$S:5#$!8$&/!/,!'#5H$!/8$A1!
-,6&#!$+$#I)!3&+!($!:/565R$'!/,!%#,H5'$!/8&/!8$&/G!!

%4N78$FG,$&3456782$9:$2974<$4=<;@9>D=E=9>=>?$2W2E852$L=EA$>4EC<47$<8:<=?8<4>E2$

!9564>W`*>2E4774E=9>$ !9C>E<W$ (9E82$

k53,/!;,6&#!?5#!
9,+'5/5,+5+I!
! !
!

985+&! P8$!k53,/!;,6&#!?AA,+5&MQ&/$#!?5#!9,+'5/5,+5+I!7&-!&!N,5+/!
'$H$6,%A$+/!($/7$$+!/8$!985+$-$!3,A%&+)!k53,/!&+'!_,3^)!
_$-$&#38!,=!/8$!>+5/$'!;/&/$-G!P8$!-)-/$A!:-$-!D^I!,=!&AA,+5&!
5+!,+$!B@^Q!:+5/G!P8$!A,':6&#!&--$A(6)!3&+!3,++$3/!:%!/,!D!
:+5/-!:+'$#!,+$!3,+/#,6G!!
P8$!k53,/!-,6&#!&5#!3,+'5/5,+5+I!-)-/$A!3,+-5-/-!,=!/8#$$!
3,A%,+$+/-1!5G$G!/8$!-,6&#!3,66$3/,#1!/8$!&5#!3,+'5/5,+$#1!&+'!/8$!
/8$#A&6!$+$#I)!-/,#&I$!-)-/$AG!P8$!-,6&#!/#,:I8!3,66$3/,#!5-!
'$-5I+$'!/,!($!3&%&(6$!,=!#$&385+I!:%!/,!gCCu9G!?!8$&/!/#&+-=$#!
6,,%!/#&+-%,#/-!/8$#A&6!$+$#I)!/,!/8$!&(-,#%/5,+!&5#!3,+'5/5,+$#G!
P8$!&(-,#%/5,+!38566$#!3,+H$#/-!/8$!85I8!/$A%$#&/:#$!8$&/!5+/,!
(:56'5+I!3,,65+I!&+'!8$&/5+I!H5&!&!8)'#,+53!38566$'!7&/$#!-)-/$AG!
P8$!-)-/$A!=&3565/&/$-!BbM8,:#!-,6&#!%,7$#!'#5H$+!&5#!
3,+'5/5,+5+I!=,#!3,,65+I1!8$&/5+I!&+'!',A$-/53!8,/!7&/$#!75/8!
(:56/M5+!/8$#A&6!$+$#I)!-/,#&I$G!P8$#A&6!$+$#I)!-/,#&I$!5-!
%#,H5'$'!H5&!/8$!%8&-$!38&+I$!8$&/!-/,#&I$!-)-/$A!&+'Z,#!&+!53$!
-/,#&I$!-)-/$A!&66,75+I!3,+/5+:,:-!38566$#!&+'!8$&/$#!,%$#&/5,+!
/8#,:I8,:/!/8$!+5I8/!&+'!':#5+I!36,:')!'&)-G!!!
P8$!3,A%&+)!$-/5A&/$-!gMh!)$&#-!%&)(&3^!/5A$!,+!3&%5/&6!3,-/-1!
'$%$+'5+I!,+!6,3&6!5##&'5&+3$!3,+'5/5,+-G!P8$!k53,/!;,6&#!?5#!
9,+'5/5,+$#!5-!&%%653&(6$!=,#!/8$!',A$-/531!3,AA$#35&6!&+'!
5+':-/#5&6!-$3/,#-G@hg!

;,6&#!]+$#I)!9$+/$#!,=!
2:#I&,+!

K&#)&+&1!
4+'5&!

4+!BC@@1!/8$!4+'5&+!.5+5-/#)!,=!\$7!r!_$+$7&(6$!]+$#I)!
5+&:I:#&/$'!/8$!7,#6'p-!85I8$-/!$==535$+3)!-,6&#!/8$#A&6!3,,65+I!
-)-/$A!&/!/8$!;,6&#!]+$#I)!9$+/$#!,=!2:#I&,+!5+!K&#)&+&G!
P8$!@CC!^7!;,6&#!?5#M9,+'5/5,+5+I!;)-/$A!7,#^-!,+!/#5%6$!$==$3/!
&(-,#%/5,+!3,,65+I!/$38+,6,I)!:-5+I!7&/$#!&-!/8$!-)-/$A!
#$=#5I$#&+/1!&+'!8&-!gCq!85I8$#!$==535$+3)!/8&+!3:##$+/!&H&56&(6$!
-)-/$A-G!
P8$!-)-/$A!8&-!($$+!'$H$6,%$'!5+!&!N,5+/!3,66&(,#&/5,+!($/7$$+!
/8$!;,6&#!]+$#I)!9$+/#$!&+'!.Z-!P8$#A&J!<5A5/$'!,=!":+$1!4+'5&1!
&+'!5-!$J%$3/$'!/,!A$$/!/8$!I#,75+I!'$A&+'!=,#!&5#M3,+'5/5,+5+I!
5+!4+'5&!5+!85I86)!$==535$+/!&+'!3,-/!$==$3/5H$!7&)!/8#,:I8!:-$!,=!
'5#$3/!-,6&#!$+$#I)G@hb!

4+':-/#5&6!;,6&#!2AUK! 2$#A&+)! 4+':-/#5&6!;,6&#!2AUK!:-$-!-,6&#!%#,3$--!8$&/!V/8$#A&6!$+$#I)W!
=,#!3,AA$#35&6!&+'!5+':-/#5&6!8$&/5+I!&+'!3,,65+I!&%%653&/5,+-!
75/8!&!/$A%$#&/:#$!#&+I$!,=!@gCu9MbCCu9!&+'!3,,65+I!3&%&35/5$-!
5+!/8$!-5+I6$!'5I5/!&+'!6,7$#!',:(6$!'5I5/!.$I&7&//!%,7$#!#&+I$G!
Q5/8!/85-!-)-/$A1!/8$)!3&+!-:(-/5/:/$!=,--56!=:$6-!5+!3,AA$#35&6!
&+'!5+':-/#5&6!%#,3$--$-!/,!I$+$#&/$!8$&/G!!!

?6,+I!75/8!/8$!8$&/5+I!&-%$3/1!()!A$&+-!,=!&'-,#%/5,+!38566$#-!
:-5+I!\Kg!&+'!7&/$#!&-!/8$!#$=#5I$#&+/1!/8$5#!-)-/$A!3&+!:-$!
/8$#A&6!$+$#I)!&-!A$&+-!,=!&!I$+$#&/,#!/,!3,+H$#/!8$&/!/,!3,6'!
&5#1!5G$G!-,6&#!3,,65+IG!!!

4+!BCCf1!/8$!3,A%&+)!5+-/&66$'!/8$5#!=5#-/!-,6&#!3,,65+I!-)-/$A!
75/8!5/-!L#$-+$6!3,66$3/,#!5+!4/&6)G!!;5+3$!/8$+1!,/8$#!-,6&#!3,,65+I!
-)-/$A-!8&H$!($$+!5+-/&66$'!5+!2$#A&+)1!;%&5+1!P:+5-5&!&+'!?(:!
X8&(51!&-!7$66!&-!&!-)-/$A!=,#!&!=,,/(&66!-/&'5:A!5+!l&/&#!
%#,H5'5+I!/8$!6&#I$-/!-,6&#!3,,65+I!-)-/$A!5+!/8$!.5''6$!]&-/G@hh!!

$

                                                
@hB!4+':-/#5&6{;,6&#{9,A%&+){U#,38:#${;G%'=!!
@hg!777GH53,/G3,AG3+Z$+I65-8ZX,7+<,&'G%'=!&+'!2#$$+%$&3$!3,AA:+53&/5,+!75/8!k53,/1!.&)!BC@BG 
@hb!8//%TZZ%5(G+53G5+Z+$7-5/$Z$#$6$&-$G&-%Js#$65'taBEag!!
@hh!2#$$+%$&3$!3,AA:+53&/5,+!75/8!4+':-/#5&6!;,6&#!2AUK1!.&)!BC@BG!!!
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IMO$I82=@@4>EX$8[469<4E=[8$4>D$4N29<6E=9>$@997=>?$
X$-533&+/1!$H&%,#&/5H$1!&+'!&(-,#%/5,+!3,,65+I!/$38+,6,I5$-!,==$#!&6/$#+&/5H$-!/,!/)%53&6!H&%,#!
3,A%#$--5,+!-)-/$A-!5+!#$=#5I$#&/5,+!&+'!&5#M3,+'5/5,+5+IG!!

IMOM4$I82=@@4>E$@997=>?$
! X$-533&+/!3,,65+I!-)-/$A-!&#$!(&-53&66)!,%$+!3)36$!-)-/$A-1!:-5+I!7&/$#!&-!#$=#5I$#&+/!5+!'5#$3/!
3,+/&3/!75/8!&5#G!P8$!/8$#A&66)!'#5H$+!3,,65+I!3)36$!5-!&!3,A(5+&/5,+!,=!$H&%,#&/5H$!3,,65+I!75/8!&5#!
'$8:A5'5=53&/5,+!()!&!'$-533&+/!V5G$G1!&!8)I#,-3,%53!A&/$#5&6WG!L,#!/85-!%:#%,-$1!65S:5'!,#!-,65'!A&/$#5&6-!
3&+!($!$A%6,)$'G!P8$-$!-)-/$A-!:-$!A&/$#5&6-!/8&/!&//#&3/!A,5-/:#$1!/8$#$()!%53^5+I!:%!8:A5'5/)!=#,A!
5+3,A5+I!&5#!&+'!'5-38&#I5+I!5/!/,!/8$!,:/',,#-G!P8$!/$#A!c,%$+e!5-!:-$'!/,!5+'53&/$!/8&/!/8$!#$=#5I$#&+/!5-!
'5-3&#'$'!=#,A!/8$!-)-/$A!&=/$#!%#,H5'5+I!/8$!3,,65+I!$==$3/1!&+'!/8$!+$7!#$=#5I$#&+/!5-!-:%%65$'!5+!5/-!
%6&3$!5+!&+!,%$+M$+'$'!6,,%G!P8$#$=,#$1!,+6)!7&/$#!5-!%,--5(6$!&-!#$=#5I$#&+/!75/8!'5#$3/!3,+/&3/!/,!/8$!
-:##,:+'5+I!&5#G@hf!

X$-533&+/!3,,65+I!5-!75'$6)!:-$'!5+!/8$!>+5/$'!;/&/$-!()!-:%$#A&#^$/-1!38&5+!'$%&#/A$+/!-/,#$-!-:38!&-!
Q&6M.&#/1!#$-/&:#&+/-1!8,-%5/&6-1!3,AA:+5/)!3$+/$#-1!&+'!,==53$!(:56'5+I-G!P8$-$!-)-/$A-!:-$!A&/$#5&6-!
/8&/!&//#&3/!A,5-/:#$1!/8$#$()!%53^5+I!:%!8:A5'5/)!=#,A!5+3,A5+I!&5#!&+'!'5-38&#I5+I!5/!/,!/8$!,:/',,#-G!!

4+!BCCa1!Q&6M.&#/!%&#/+$#$'!75/8!.:+/$#-!9,#%,#&/5,+!/,!'$H$6,%!&+'!5A%6$A$+/!&!'$-533&+/!
'$8:A5'5=53&/5,+!-)-/$A!=,#!5/-!=5#-/!cK5I8M]==535$+3)!;/,#$e!5+![&+-&-!95/)1!.5--,:#5G!P8$!-)-/$A!:/565R$-!
#$36&5A$'!8$&/!=#,A!/8$!#$=#5I$#&/5,+!-)-/$A!/,!#$&3/5H&/$!/8$!'$-533&+/!-)-/$A1!/8:-!&66,75+I!/8$!+,#A&6!
&5#M3,+'5/5,+5+I!$S:5%A$+/!/,!#:+!&/!&!85I8$#!,%$#&/5+I!%,5+/G!P8$!-)-/$A!5-!$J%$3/$'!/,!5+3#$&-$!,H$#&66!
-/,#$!$+$#I)!$==535$+3)!()!#,:I86)!BCq1!&+'!5/!5-!+,7!($5+I!#,66$'!,:/!&3#,--!/8$!5+':-/#)G@ha!

%4N78$FS,$&3456782$9:$D82=@@4>E$@997=>?$=>$EA8$0>=E8D$+E4E82$

%W68$9:$
14@=7=EW$

(458$4>D$#9@4E=9>$9:$
14@=7=EW$

&]C=658>E$
+C667=8<$

;:%$#A&#^$/! ;:%$#!_5/$!L,,'-1!4+3G!U&6/5A,#$1!.X! !

;:%$#A&#^$/! 9:(!L,,'-1!?/6&+/&!2$,#I5&! !
;:%$#A&#^$/! ;8,%_5/$1!\$7/,+1!\$7!*$#-$)! !
;:%$#A&#^$/! L5#-/!\&/5,+&6!;:%$#A&#^$/1!Q5+'-,#!<,3^-1!9,++$3/53:/!Vgg!

-/,#$-W!!
!

;:%$#A&#^$/! ;8&7p-!;:%$#A&#^$/-1!;$&(#,,^$1!\$7!K&A%-85#$! !
;:%$#A&#^$/! K&##5-!P$$/$#!;/,#$-1!98&#6,//$1!\,#/8!9&#,65+&! !
;:%$#A&#^$/! U&^$#p-!;:%$#A&#^$/-1!dA&8&1!\$(#&-^&! !
;:%$#A&#^$/! U5I!U$&#!;:%$#A&#^$/-1!Q$-/$#H566$!d85,! !
;:%$#A&#^$/! K]U!;:%$#A&#^$/-1!;&+!?+/,+5,1!P$J&-! !
.$I&!;/,#$! Q&6M.&#/!;/,#$-!U$+/,+1!?[!V;$&-,+p-!bW! .:+/$#-!
.$I&!;/,#$! Q&6M.&#/!;/,#$-!VH&#5,:-!6,3&/5,+-!+&/5,+75'$W! .:+/$#-!
X$%&#/A$+/!;/,#$! *9!"$++)!X$%&#/A$+/!;/,#$1!Q85/$!"6&5+-1!\j!! ]+I$68&#'Z499!
_$-/&:#&+/! U:#I$#![5+I1!P&A%&1!L<!! ?'H&+3$'!P8$#A&6!

P$38+,6,I5$-!
_$-/&:#&+/! X$++)p-!_$-/&:#&+/1!96$&#7&/$#1!L<!! ?'H&+3$'!P8$#A&6!

P$38+,6,I5$-!
K,:-5+I! L/G!.3\&5#!9,AA5--&#)1!Q&-8G!X9! ]+I$68&#'Z499!
K,:-5+I! L/G!9&A%($66!9,AA5--&#)1!L/G!9&A%($661![j!! ]+I$68&#'Z499!
.$'53&6!9$+/$#! Q5665-M[+5I8/,+!.$'53&6!9$+/$#1!;8#$H$%,#/1!<?! .:+/$#-!
K,-%5/&6! \,#/8$&-/!U&%/5-/!K,-%5/&61!;&+!?+/,+5,1!Pi!! .:+/$#-!
9&#$!L&3565/)! *$75-8!K,A$!=,#!/8$!]6'$#6)1!L&5#=5$6'1!9P!! _,(:#!
K,-%5/&6! >+5H$#-5/)!K,-%5/&61!?:I:-/&1!2?!! ;].9d!
9,66$I$! P8$!.$'53&6!9,66$I$!,=!2$,#I5&1!?:I:-/&1!2?!! ;].9d!
P8$A$!"&#^! Q&6/!X5-+$)!Q,#6'!;7&+1!d#6&+',1!L<! .:+/$#-!
K,/$6! "&#^!K)&//!K,/$61!Q&-8G!X9!! ]+I6$8&#'Z499!
96,/85+I!
.&+:=&3/:#$#!

<5R!96&5(,#+$!4+3G!.,+/I,A$#)1!?<! ]+I6$8&#'Z499!

"8&#A&3$:/53&6! ",7$#-!"8&#A&3$:/53&6!9,G!U#,3^/,+1!.?!! .:+/$#-!

K,:-5+I! \,765+!_$-5'$+3$1!.5++$&%,65-1!.\!! 9,A=,#/!;,6:/5,+!

                                                
@hf!777G-,6&5#M%#,N$3/G$:  
@ha8//%TZZ7&6A&#/-/,#$-G3,AZL&3/-\$7-Z\$7-_,,AZfB@gG&-%J!Q&6MA&#/!"#$--!_$6$&-$1!cQ&6M.&#/!/,!d%$+!L5#-/!K5I8M]==535$+3)!
;/,#$F!;:%$#3$+/$#!]J%$3/$'!/,!>-$!BC!"$#3$+/!<$--!]+$#I)e!*&+:&#)!@D1!BCCaG!
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IMOMN$&[469<4E=[8$@997=>?$
! ]H&%,#&/5H$!7&/$#!3,,6$#-!:-$!8$&/!5+!&A(5$+/!&5#!/,!$H&%,#&/$!7&/$#1!78538!5+!/:#+!3,,6-!/8$!
-:##,:+'5+I!&5#G!?+!$H&%,#&/5H$!3,,6$#!%#,':3$-!$==$3/5H$!3,,65+I!()!3,A(5+5+I!&!+&/:#&6!%#,3$--ä7&/$#!
$H&%,#&/5,+ä75/8!&!-5A%6$1!#$65&(6$!&5#MA,H5+I!-)-/$AG!L#$-8!,:/-5'$!&5#!5-!%:66$'!/8#,:I8!A,5-/!%&'-1!
78$#$!5/!5-!3,,6$'!()!$H&%,#&/5,+!&+'!35#3:6&/$'!/8#,:I8!&!8,:-$!,#!(:56'5+I!()!&!6&#I$!(6,7$#G!?-!/85-!
8&%%$+-1!/8$!/$A%$#&/:#$!,=!/8$!,:/-5'$!&5#!3&+!($!6,7$#$'!&-!A:38!&-!gCdLGFOd!;7$&/5+I!5-!&!=,#A!,=!
$H&%,#&/5H$!3,,65+I!,=!/8$!(,')G!!

]H&%,#&/5H$!3,,65+I!5-!$-%$35&66)!$==535$+/!5+!'#)!365A&/$-1!78$#$!/8$!5+-/&66&/5,+!&+'!,%$#&/5+I!3,-/-!3&+!
($!-5I+5=53&+/6)!6,7$#!/8&+!&!/#&'5/5,+&6!#$=#5I$#&+/!-)-/$AG!X5#$3/1!,#!-5+I6$M-/&I$1!$H&%,#&/5H$!3,,6$#-!&#$!
:-$'!,+!/$+-!,=!/8,:-&+'-!,=!8,A$-!5+!/8$!7$-/$#+!>+5/$'!;/&/$-1!&-!7$66!&-!/8,:-&+'-!,=!3,AA$#35&6!
$-/&(65-8A$+/-M-8,%-1!#$-/&:#&+/-1!'#)!36$&+$#-1!,==53$-1!7&#$8,:-$-1!=&3/,#5$-G!P8$)!&#$!&6-,!-,6'!&-!
-A&661!%,#/&(6$!:+5/-!/,!3,,6!5+'5H5':&6!#,,A-G!!

4+!/8$!>+5/$'!;/&/$-1!A,#$!/8&+!aC!3,A%&+5$-!A&+:=&3/:#$!$H&%,#&/5H$!&5#M3,+'5/5,+$#-!=,#!#$-5'$+/5&61!
&:/,A,/5H$1!3,AA$#35&61!&+'!5+':-/#5&6!A&#^$/-G!P8$!>;!X$%&#/A$+/!,=!]+$#I)!#$%,#/-!/8&/!@BB1CCC!
3,AA$#35&6!(:56'5+I-!5+!/8$!>+5/$'!;/&/$-!:-$!/85-!/)%$!,=!3,,65+I!&%%653&/5,+G@hE!

!
4+'5#$3/M'5#$3/1!,#!/7,M-/&I$1!$H&%,#&/5H$!&5#M3,+'5/5,+5+I!-)-/$A-!&#$!&6-,!:-$'!5+!+:A$#,:-!&%%653&/5,+-!
-:38!&-!-38,,6-1!,==53$!(:56'5+I-1!3,AA$#35&6!(:56'5+I-1!&+'!8,A$-G!P8$-$!-)-/$A-!%#$3,,6!&5#!5+!/8$!=5#-/!
-/&I$!()!#:++5+I!5/!/8#,:I8!&!8$&/!$J38&+I$#F!/8:-1!/8$!=5+&6!3,,6$'!&5#!8&-!6$--!8:A5'5/)!/8&+!5+!&!'5#$3/!
,#!-5+I6$M-/&I$!-)-/$AG!

%4N78$F_,$&3456782$9:$8[469<4E=[8$@997=>?$=>2E4774E=9>2$=>$EA8$0>=E8D$+E4E82$
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4+/$#-56Z2]!d==53$!U:56'5+I!V9:%$#/5+,!9?W!
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9,AA$#35&6Z_$/&56Zd==53$! _$65&+3$!L$'$#&6!;&H5+I-1!2&#'$+!95/)1!\j!! 9&##5$#MBJ!

U&+^! 9&+&'5&+!4A%$#5&6!(&+^!,=!9,AA$#3$1!P,#,+/,! 9&##5$#MBJ!+!

9,AA$#35&6Z_$/&56Zd==53$! P,),/&!.,/,#!;&6$-!>;?1!P,##&+3$1!9?!! .3l:&)MBJ!

9,AA$#35&6Z_$/&56Zd==53$! d^6&8,A&!\&/:#&6!2&-!9,G!d^6&8,A&!95/)1!d[!! .3l:&)MBJ!

9,AA$#35&6Z_$/&56Zd==53$! ]3,6,I)!&+'!]+H5#,+A$+/!d==53$-1!U:==&6,1!\j!! P#&+$!

9,AA$#35&6Z_$/&56Zd==53$! d7$+-(,#,!\&/5,+&6!U&+^1!d7$+-(,#,1![j!! _,(:#!

9,AA$#35&6Z_$/&56Zd==53$! j&+^$$!2&-!;$#H53$-!9,G1!;/,+5+I/,+1!9P!! _,(:#!

9,AA$#35&6Z_$/&56Zd==53$! >+5,+!9$+/#&6!<5=$!4+-:#&+3$1!95+35++&/51!dK!! P#&+$MBJ!
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9,AA$#35&6Z_$/&56Zd==53$! .$#3^!r!9,G!"8&#A&3$:/53&6-!K$&'S:&#/$#-1!
_$&'5+I/,+1!\*!!
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9,AA$#35&6Z_$/&56Zd==53$! \&/5,+&6!?:',(,+!;,35$/)1!\$7!j,#^1!\j!! j,#^MBJ!

9,AA$#35&6Z_$/&56Zd==53$! >;!?5#1!<&2:&#'5&!4+/$#+&/5,+&6!?5#%,#/!P$#A5+&61!
\$7!j,#^1!\j!!
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]':3&/5,+&6!4+-/5/:/5,+! X,&+$!9,66$I$1!9#$/$1!\]!! .3l:&)MBJ!
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]':3&/5,+&6!4+-/5/:/5,+! P8$!<$&#+5+I!9$+/$#1!l:$$+-1!\j!! j,#^MBJ!

]':3&/5,+&6!4+-/5/:/5,+! Q&6/$#!&+'!<,5-!9:#/5-!;38,,61!?66$+1!Pi!! j,#^MBJ!

]':3&/5,+&6!4+-/5/:/5,+! _,3^7&66!KG;G1!_,3^7&661!Pi!! j,#^MBJ!

2,H$#+A$+/!U:56'5+I-! 95/)!,=!.$-S:5/$1!_$3#$&/5,+!9$+/$#1!.$-S:5/$1!Pi!! j&R&^5!
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Q&-8G!X9!!

P#&+$MBJ!
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2,H$#+A$+/!U:56'5+I-! >;!9,:#/8,:-$!&+'!L$'$#&6!U:56'5+I1!"8,$+5J1!?Y!! j,#^MBJ!

2,H$#+A$+/!U:56'5+I-! ?:#,#&!.:+535%&6!*:-/53$!9$+/$#1!?:#,#&1!9d!! j,#^MBJ!

2,H$#+A$+/!U:56'5+I-! ;/&/$!,=!4665+,5-!U:56'5+I1!9853&I,1!46! j,#^MBJ!

2,H$#+A$+/!U:56'5+I-! X$%&#/A$+/!,=!]A%6,)A$+/!&+'!P#&5+5+I1!U,-/,+1!
.?!!

j,#^MBJ!

2,H$#+A$+/!U:56'5+I-! P8$!d85,!;/&/$8,:-$1!9,6:A(:-1!dK!! j,#^MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! _$-:##$3/5,+!.$'53&6!9$+/$#1!9853&I,1!4<! 9&##5$#!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;8$#A&+!K,-%5/&61!]6I5+1!4<!! 9&##5$#!
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K,-%5/&6-!r!K$&6/8!9$+/$#-! <,),6&!.$'53&6!9$+/$#1!.&)7,,'1!4<!! 9&##5$#!

K,-%5/&6-!r!K$&6/8!9$+/$#-! *&A&53&!K,-%5/&6!.$'53&6!9$+/$#1!l:$$+-1!\j!! 9&##5$#!

K,-%5/&6-!r!K$&6/8!9$+/$#-! 96&#$A,+/!.&+,#1!96&#$A,+/1!9?!! .3l:&)!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;3#5%%-!965+531!;&+!X5$I,1!9?!! j,#^!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;/G!*,-$%8!.$'53&6!9$+/$#1!Q5385/&1![;!! .3l:&)MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! d:#!<&')!,=!.$#3)!.$'53&6!9$+/$#1!U#,+J1!\j!! .3l:&)!

K,-%5/&6-!r!K$&6/8!9$+/$#-! _&%5'!95/)!_$I5,+&6!K,-%5/&61!_&%5'!95/)1!;X!! .3l:&)!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ?6$J5&+!U#,/8$#-!.$'53&6!L&3565/)1!]6^!2#,H$1!4<!! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! U#,.$++!_$I5,+&6!.$'53&6!9$+/$#1!\,#A&61!4<!! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;/G!*,-$%8!.$'53&6!9$+/$#1!*,65$/1!4! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ?++$!?#:+'$6!.$'53&6!9$+/$#1!?++&%,65-1!.X!! P#&+$!

K,-%5/&6-!r!K$&6/8!9$+/$#-! X$%/G!d=!k$/$#&+p-!?==&5#-!K,-%5/&61!U#,+J1!\j!! P#&+$!

K,-%5/&6-!r!K$&6/8!9$+/$#-! .,+/$=5,#$!.$'53&6!9$+/$#1!U#,+J1!\j!! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! 9#&H$+!_$I5,+&6!.$'53&6!9$+/$#1!\$7!U$#+1!\9!! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;/G!<:^$p-!K,-%5/&61!.&:A$$1!dK! P#&+$MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! P8$!P,6$',!K,-%5/&61!P,6$',1!dK!! P#&+$!



 
 

46 

$
%4N78$FOX$@9>EYD$

%W68$9:$14@=7=EW$ (458$4>D$#9@4E=9>$9:$14@=7=EW$ &]C=658>E$+C667=8<$

K,-%5/&6-!r!K$&6/8!9$+/$#-! U&%/5-/!.$'53&6!9$+/$#1!<5//6$!_,3^1!?[!! j,#^MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! 9,%$6)!K,-%5/&61!?:#,#&1!4<!! j,#^MBJ!

K,-%5/&6-!r!K$&6/8!9$+/$#-! ;/G!L#&+35-!K,-%5/&61!]H&+-/,+1!4<!! j,#^MBJ!

K,/$6! 2:$-/!l:&#/$#-!;:5/$-1!9853&I,1!4<!! j,#^!MBJ!

d==53$!U:56'5+I! <,3/5/$!9,#%G!_,3^)!K5661!9P! P#&+$!9,MI$+$#&/5,+!

d==53$!U:56'5+I! \$-/6$!l:&65/)!?--:#&+3$!<&(,#&/,#)1!X:(65+1!dK!! j,#^MBJ!

d==53$!U:56'5+I! \$-/6$1!\$7!<$85I8!k&66$)1!"?!! j,#^MBJ!

_$-5'$+/5&6! ?%&#/A$+/!U:56'5+I1!9853&I,1!4<!! j,#^MBJ!

P8$&/#$! 4.?i!P8$&/$#1!X&66&-1!Pi!! j&R&^5!

?5#%,#/! \,#=,6^!4+/$#+&/5,+&6!?5#%,#/1!\,#=,6^1!k?!! .3l:&)MBJ!

Y,,! *:+I6$!Q,#6'1!U#,+J1!\j!! j,#^!

9,+H$+/5,+!9$+/$#! "$++-)6H&+5&!9,+H$+/5,+!9$+/$#1!"856&'$6%85&1!"?!! j,#^!

$
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_$I&#'6$--!,=!/8$!#$=#5I$#&+/!:-$'1!X9;-!&#$!&!85I86)!$==535$+/!7&)!,=!'$65H$#5+I!3,,65+I!-$#H53$-!75/8!
%,/$+/5&6!/,!#$':3$!3,+-:A%/5,+!,=!$6$3/#535/)!=,#!3,,65+I!%:#%,-$-!()!&-!A:38!&-!ECqG@fg!?!3$+/#&65R$'!
3,,65+I!-)-/$A!%#,H5'$-!I#$&/$#!S:&65/)!3,+/#,6!5+!A&5+/$+&+3$!&+'!-$#H535+I1!#$':35+I!/8$!#&/$!,=!
#$=#5I$#&+/!6$&^&I$G!! !

X9;-!'5-%6&3$!%$&^!$6$3/#53!%,7$#!'$A&+'!75/8!'5-/#53/!3,,65+I!&+'!-/,#&I$!:-5+I!53$!,#!38566$'!7&/$#G!P85-!
($+$=5/-!/8$!6,3&6!%,7$#!I#5'!()!#$':35+I!%$&^!%,7$#!'$A&+'!&+'!&66$H5&/5+I!%,7$#!3,+I$-/5,+!($3&:-$!
,=!%,7$#!/#&+-A5--5,+!65A5/&/5,+-!5+!35/5$-G!;,!'5-/#53/!3,,65+I!+,/!,+6)!8$6%-!3,,6!35/5$-1!5/!&6-,!8$6%-!
&66$H5&/$!/8$!38&66$+I$-!%,-$'!()!85I8!$6$3/#53!3,+-:A%/5,+G!P8$!$3,+,A53!($+$=5/-!3&+!($!$J%$#5$+3$'!()!
(,/8!/8$!,7+$#!&+'!/8$!/$+&+/1!78$#$!/8$!3&%5/&6!3,-/-!,=!3,+/#,6!%&+$6-1!5+/$#+&6!%,7$#!'5-/#5(:/5,+1!

                                                
@f@!\&/5,+&6!965A&/$!98&+I$!9,AA5//$$1!;5+I&%,#$!T!777G+333GI,HG-IZ(:56'5+IZ'3-G-8/A!
@fB777G8$6-5+I5+$+$#I5&G=5Z^&:^,N&&8')/)-Z$+Z,-b{@G8/A6!!
@fg777G8$6-5+I5+$+$#I5&G=5Z^&:^,N&&8')/)-Z$+Z,-b{@G8/A6  
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&++:&6!A&5+/$+&+3$1!&+'!%,7$#!3,+-:A%/5,+!5+-5'$!/8$!(:56'5+I!&#$!#$':3$'!&+'!/8$!3,-/!,=!38566$#-!5-!
$65A5+&/$'Ge@fb!
U$+$=5/-!,=!'5-/#53/!3,,65+I!5+36:'$T!

• U$//$#!S:&65/)!,=!3,,65+I!!
• 9&%5/&6!3,-/!$65A5+&/5,+!
• X$3#$&-$!5+!-,:+'!%,66:/5,+!
• .&J5A:A!3,-/M$==$3/5H$+$--!
• ;%&3$!-&H5+I!
• ]+H5#,+A$+/&66)!=#5$+'6)!

9,AA,+!&%%653&/5,+-!5+H,6H$!'5-/#53/M3,,65+I!:/565/5$-!/8&/!-$66!38566$'!7&/$#!/,!+:A$#,:-!3:-/,A$#-1!&-!
7$66!&-!-5+I6$!,7+$#M,%$#&/,#M3:-/,A$#!-)-/$A-!-:38!&-!:+5H$#-5/5$-1!8,-%5/&6-1!&5#%,#/-1!&+'!5+':-/#5&6!
=&3565/5$-G!X9;-!,=/$+!=&3565/&/$!/8$!:-$!,=!,/8$#!($+$=535&6!/$38+,6,I5$-1!-:38!&-!+,+M$6$3/#53!&+'!8)(#5'!
V$6$3/#53!&+'!+,+M$6$3/#53W!38566$#!%6&+/-1!3,I$+$#&/5,+1!&+'!/#5I$+$#&/5,+1!&+'!/8$#A&6!$+$#I)!-/,#&I$Ge@fh!

X9;-!$J5-/!5+!A&+)!%&#/-!,=!/8$!7,#6'G!P8$#$!&#$!&(,:/!@CC!X9;-!5+!]:#,%$@ffG!4+!/8$!>+5/$'!;/&/$-1!/8$#$!
&#$!&%%#,J5A&/$6)!B1CCC!X9;-1!78538!3,,6!gg1CCC!3,AA$#35&6!(:56'5+I-1!%6:-!+:A$#,:-!-38,,6-1!
5+-/5/:/5,+-1!&+'!#$-5'$+3$-G@fa!P8$)!8&H$!&6-,!($$+!5+-/&66$'!5+!/8$!.5''6$!]&-/!&+'!5+!;5+I&%,#$G!

%4N78$FZ,$&3456782$9:$D=2E<=@E$@997=>?$=>2E4774E=9>2$
*>2E4774E=9>$ #9@4E=9>$ +W2E85$I8E4=72$

9,#+$66!
>+5H$#-5/)!!

4/8&3&1! \$7!
j,#^!!

X$65H$#-!BC1CCC!/,+-!,=!X9;!3,,65+I!/,!5/-!3&A%:-!()!%:A%5+I!3,6'!7&/$#!5+/,!
&!8$&/!$J38&+I$#!=#,A!+$&#()!<&^$!9&):I&G@fD!

95/)!,=!P,#,+/,! d+/&#5,1!
9&+&'&!

X$65H$#-! hC1CCC! /,+-! ,=! X9;! 3,,65+I! ()! %:A%5+I! 3,6'! 7&/$#-! =#,A! <&^$!
d+/&#5,!5+/,!&!8$&/!$J38&+I$#G!@fE!

K$6-5+^5!]+$#I)! L5+6&+'! K$6-5+^5!]+$#I)!5+!L5+6&+'!8&-!%#,H5'$'!3,,65+I!=#,A!5/-!'5-/#53/!3,,65+I!%6&+/!
&/! /8$!;&6A5-&&#5!%,7$#!%6&+/! -5/$! -5+3$!@EEDG!P8$!,:/%:/!8&-!($$+!@C!.Q!
-5+3$!/8$!=5#-/!-/&I$!,=!/8$!3,,65+I!%6&+/!%#,N$3/!7&-!3,A%6$/$'G!P8$!3,,65+I!
%6&+/! 8&-! /7,!&(-,#%/5,+! 38566$#-! &+'! 38566$'!7&/$#! -/,#&I$! =,#! $H$+5+I!,:/!
%$&^! 6,&'-G!9,,65+I!$+$#I)! 5-!/#&+-A5//$'!H5&!&!%5%$!+$/7,#^!/,!/8$!'5-/#53/-!
,=! _:,8,6&8/5! &+'! [&A%%5G! 4+! &''5/5,+1! /8$! ,:/%:/-! ,=! /8$! "5/àNà+Aà^5!
&(-,#%/5,+! 38566$#-! &+'! /8$! /#&+-%,#/&(6$! 3,A%#$--,#! 3,,65+I! :+5/-! 5+! /8$!
'5-/#53/!,=!;é#+à5+$+!/,/&6!h!.QG@aC!

\&/5,+&6!
9$+/#&6!!
9,,65+I!9,G!!

>+5/$'?#&(!
]A5#&/$-!

P8$! \&/5,+&6! 9$+/#&6! 9,,65+I! 9,G! V"*;9WäP&(#$$'1! &! >+5/$'! ?#&(! ]A5#&/$-!
%:(653! N,5+/! -/,3^! 3,A%&+)! $-/&(65-8$'! 5+! *:+$! @EED1! 5-! +,7! ,+$! ,=! /8$!
7,#6'p-! 6&#I$-/! '5-/#53/! 3,,65+I! :/565/5$-G! P&(#$$'! %#,H5'$-! '5-/#53/! 3,,65+I!
-$#H53$-!/8#,:I8,:/!/8$!299!3,:+/#5$-!75/8!,==53$-!5+!X:(&51!?(:!X8&(51!_&-!
?6![8&5A&81!X,8&1!.&+&A&1![8,(&#1!&+'!.:-3&/G@a@!

"&6A!!
X5-/#53/!!
9,,65+I!9,G!

X:(&5! "&6A!X5-/#53/!9,,65+I!9,G!,=!X:(&5!5-!7,#^5+I!,+!-$H$#&6!X9;!%#,N$3/-!5+!X:(&5!
=,#!\&^8$$6! V&! 6&#I$!X:(&5! '$H$6,%A$+/! 3,A%&+)W1!78538!78$+! 3,A%6$/$'!
7566! %#,H5'$! 3,A(5+$'! hCC1CCC! #$=#5I$#&/$'! /,++&I$G! \&^8$$6! X9;! %#,N$3/-!
5+36:'$! "&6A! *:A$5#&81! *:A$5#&8! <&^$! P,7$#-1! *:A$5#&8! k566&I$1! X5-3,H$#)!
2&#'$+-! &+'! X:(&5!.$/&6-! &+'! 9,AA,'5/5$-! 9$+/#$1! 4(+! U&//:/&! ;8,%%5+I!
.&66!&+'!L:#+5-8$'!?%&#/A$+/-G@aB!

U&6/5A,#$!
?5#3,56!9,G!!

>;?Z26,(&6! U&6/5A,#$! ?5#3,56! 9,A%&+)! 8&-! 3,A%6$/$'! A,#$! /8&+! B1hCC! 5+-/&66&/5,+-!
7,#6'75'$!,=!85I8!$==535$+3)!}gbuL!V@u9W!-:%%6)!7&/$#~!53$!-/,#&I$!-)-/$A-!=,#!
'5-/#53/! 3,,65+IG! U?9! 8&-! -:%%65$'! 53$! -/,#&I$! -)-/$A-! =,#! &! 75'$! #&+I$! ,=!
%#,N$3/-1!5+36:'5+I!,==53$!3,A%6$J$-1!8,-%5/&6-1!:+5H$#-5/5$-1!-%,#/-!&#$+&-1!&-!
7$66!&-!:/565/)!'5-/#53/-!V-,A$!&-!6&#I$!&-!@Bh1CCC!/,+M8,:#-WG@ag!

9,,6!;,6:/5,+-! 4665+,5-1!>;?! 9,,6! ;,6:/5,+-1! &! 3,A%&+)! (&-$'! 5+! <5-6$1! 4665+,5-1! 8&-! %&#/535%&/$'! 5+! /8$!
5+-/&66&/5,+!,=!X9;-! 5+!9853&I,1! 4665+,5-! VB@1CCC!/,+-WF!95+35++&/51!d85,!Va1hCC!
/,+-WF! <&+-5+I1! .5385I&+! V@B1CCC! /,+-WF! d^6&8,A&! 95/)1! d^6&8,A&! V@D1hCC!
/,+-WF! d#&+I$! 9,:+/)1! L6,#5'&! VB@1CCC! /,+-WF! d#6&+',1! L6,#5'&! Vh1aCC! /,+-WF!
&+'!Q&-85+I/,+1!XG9G!V@C1CCC!/,+-WG@ab!

<&:/$#$3^$+!
.:+535%&65/)!

<&:/$#$3^$+1!
2$#A&+)!

4+! BC@@1! /8$! 2$#A&+! A:+535%&65/)! ,=! <&:/$#$3^$+! 5+-/&66$'! &! +$7! '5-/#53/!
8$&/5+I! -)-/$A!7,#^5+I!75/8! &! +$7!85I8! /$A%$#&/:#$! 9dB! 8$&/! %:A%G! P8$!
%#,N$3/!S:&65=5$-!&-! 5+H$-/A$+/! 5+!-:-/&5+&(6$! 5+=#&-/#:3/:#$!&+'!5-!/8$#$=,#$!
$65I5(6$!/,!-:(-5'5$-!=#,A!/8$!2$#A&+!;/5A:6:-!"&3^&I$!44G@ah!!

                                                
@fb777G/&(#$$'G3,AZ'5-/#53/9,,65+IX5-/#53/9,,65+IU$+$=5/-G&-%J!!
@fh777G3,,6-,6:/5,+-3,G3,AZ'5-/#53/{3,,65+IG8/A6!!
@ff777G$:#,8$&/G,#IZ!!
@fa>G;G!X$%&#/A$+/!,=!]+$#I)1!]+$#I)!4+=,#A&/5,+!?'A5+5-/#&/5,+G!9,+-:A$#!9,AA$#35&6!U:56'5+I-!]+$#I)!9,+-:A%/5,+!;:#H$)!
V9U]9;W!BCCg!8//%TZZ777G$5&G',$GI,HZ$A$:Z3($3-Z3($3-BCCgZ'$/&56$'{/&(6$-{BCCgZ'$/&56$'{/&(6$-{BCCgG8/A6!!
@fD4+=,#A&/5,+!%#,H5'$'!()!.#G!*,8+!?+'#$%,+/!,=!9,,6!;,6:/5,+-!777G3,,6-,6:/5,+-G3,A!
@fE4(5'G!
@aC777G8$6-5+I5+$+$#I5&G=5Z^&:^,N&&8')/)-Z$+Z,-g{@G8/A6!!
@a@777G/&(#$$'G3,AZ&(,:/:-G&-%J!!
@aB777G%&6A'5-/#53/3,,65+IG3,A!!
@ag777G(&6/5A,#$&5#3,56G3,AZ$+I65-8Z%#,':3/-Z53$Z'5-/#53/Z5+'$JG8/A6!!
@ab777G3,,6-,6:/5,+-3,G3,AZ'5-/#53/{3,,65+IG8/A6!!!
@ah8//%TZZ777G#abbG3,AZ&#/536$-Z@gaBBC@@CgB@G%8%!!
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U:-5+$--! "&#^!
r!\&H&6!U&-$!

;5+I&%,#$! X9;-! 3&+! ($! =,:+'! 5+! /8$! 98&+I5! U:-5+$--! "&#^! &+'! 98&+I5! \&H&6! U&-$! 5+!
;5+I&%,#$G!

$
IMd$U422=[8$@997=>?$
"#5,#!/,!A,'$#+!#$=#5I$#&/5,+!/$38+,6,I)1!%$,%6$!^$%/!3,,6!:-5+I!+&/:#&6!A$/8,'-T!(#$$R$-!=6,75+I!
/8#,:I8!75+',7-1!7&/$#!$H&%,#&/5+I!=#,A!-%#5+I-!&+'!=,:+/&5+-1!&-!7$66!&-!6&#I$!&A,:+/-!,=!-/,+$!&+'!
$&#/8M&(-,#(5+I!'&)/5A$!8$&/G!P8$-$!3,+3$%/-!7$#$!'$H$6,%$'!,H$#!A566$++5&!&-!5+/$I#&6!%&#/-!,=!(:56'5+I!
'$-5I+G!P,'&)!/8$)!&#$!3&66$'!%&--5H$!3,,65+IG!"&--5H$!3,,65+I!5-!(&-$'!,+!/8$!5+/$#&3/5,+!($/7$$+!/8$!
(:56'5+I!&+'!5/-!-:##,:+'5+IG@af!4+!-,A$!%6&3$-1!%&--5H$!3,,65+I!3&+!($!:-$'!5+-/$&'!,=!A$38&+53&6!
3,,65+IG!4+!,/8$#!%6&3$-1!/8$!/7,!3&+!3,A%6$A$+/!,+$!&+,/8$#G!!

P8$!&#385/$3/:#&6!#$'$-5I+!,=!+$7!(:56'5+I-!/,!A&^$!:-$!,=!+&/:#&6!H$+/56&/5,+1!3,:%6$'!75/8!$==535$+/!
5+-:6&/5,+1!3&+!$65A5+&/$!,#!#$':3$!/8$!+$$'!=,#!A$38&+53&6!&5#M3,+'5/5,+5+I!&+'!/8:-!-&H$!$+$#I)G!$
$

! !
$
;7&(8:A5!K,/$6!3,A%6$J!VA,'$6W!5+![,6^&/&1!4+'5&1!'$-5I+$'!()!&#385/$3/:#&6!=5#A!.,#%8,I$+$-5-1!:-$-!
5++,H&/5H$!(:56'5+I!'$-5I+!/8&/!-5A:6&/$-!/8$!7&)!/#$$-!/#&%!75+'-!/,!'$65H$#!3,,65+I!-$#H53$-G!P8$!=5#A!
&6-,!'$-5I+$'!/8$!"$&#6!?3&'$A)!,=!L&-85,+!V-8,7+!($6,7W!5+!*&5%:#1!78$#$!36&--#,,A-!&#$!3,,6$'!/,!
&#,:+'!Bhu9!75/8,:/!&5#M3,+'5/5,+$#-1!7856$!&A(5$+/!/$A%$#&/:#$-!&#$!+$&#6)!',:(6$!,:/-5'$G@aa!
!

! !
!

!

!
!
d==53$!(:56'5+I!5+!;$&//6$1!Q&-85+I/,+1!'$-5I+$'!()!Q$($#!r!P8,A-,+1!#$S:5#$-!+,!&5#M3,+'5/5,+5+IG!P8$!
(:56'5+I!8&-!I#$$+M/5+/$'!I6&--!-8&'$-!V,#!-:+I6&--$-W!/8&/!-85$6'!75+',7-!=#,A!8$&/1!7856$!-/566!&66,75+I!
65I8/!5+/,!/8$!(:56'5+IG!K$&/M#$=6$3/5H$!3,&/5+I!,+!/8$!75+',7-!&6-,!#$':3$!/$A%$#&/:#$-G!P8$!bC1CCC!
-S:&#$!=,,/!-/#:3/:#$!8&-!&!3$+/#&6!3,:#/)&#'1!78538!&66,7-!3#,--!(#$$R$-!/,!$+/$#!&66!%&#/-!,=!/8$!(:56'5+I1!
&+'!&66,7-!A,#$!+&/:#&6!65I8/!5+/,!/8$!(:56'5+IG@aD!
!
$
$
$
 

                                                
@af8//%TZZ,5^,-G3,AZ$-(Zh@Z%&--5H$3,,65+IG8/A6!!
@aa!k&+3,:H$#!;:+T!_$:/$#-!#$%,#/1!.&#38!@B1!BCCD!&+'!777GA$/&$==535$+/G3,A  
178 www.metaefficient.com   
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IMR$!9>[8<E=>?$:<95$:7C9<9@4<N9>2$E9$>4EC<47$<8:<=?8<4>E2$

IMRM4$&3456782$9:$@9>[8<2=9>2$:<95$'!1!;GG$E9$AWD<9@4<N9>2$
! 4/!5-!75'$6)!&33$%/$'!/8&/!%#,%&+$!&+'!,/8$#!8)'#,3&#(,+-!&#$!/8$!,%/5A&6!&6/$#+&/5H$1!+$&#6)!
'#,%M5+!#$%6&3$A$+/-!=,#!K9L9MBBG!9,A%&+5$-!65^$!]3,R,+$!,=!/8$!\$/8$#6&+'-1!]+$#I)!_$-,:#3$-!2#,:%!
,=!?:-/#&65&1!\&/!]+$#I)!_$-,:#3$-!"#5H&/$!<5A5/$'!,=!;5+I&%,#$1!.&%6$!]'I$!;$+'5#5&+!U$#8&'!5+!.&6&)-5&!
1!?"<!?;4?!9,!5+!P8&56&+'1!&-!7$66!&-!]3,+$#I)!]+I5+$$#5+I!;$#H53$-!</'!!&+'!_$J8&A!]+I5+$$#5+I!;$#H53$-!
</'G!5+!*&A&53&!8&H$!3,A%6$/$'!+:A$#,:-!3,+H$#-5,+-!,=!_MBB!5+-/&66&/5,+-!/,!8)'#,3&#(,+-!75/8!
-5I+5=53&+/!$+$#I)!-&H5+I-G!P8$-$!3,+H$#-5,+-!,=!:-$'!$S:5%A$+/!'$A,+-/#&/$!/8&/!8)'#,3&#(,+-!3&+!($!
-&=$6)!&%%65$'!&+'!-8,:6'!($!&+!5+3$+/5H$!/,!$S:5%A$+/!A&+:=&3/:#$#-!/,!%#,':3$!+$7!&5#M3,+'5/5,+5+I!
:+5/-!75/8!%#,%&+$!&+'!,/8$#!8)'#,3&#(,+-G!

+4:8EW$@9>2=D8<4E=9>2,!P8$!&'H&+/&I$!,=!3,+H$#/5+I!/,!&!8)'#,3&#(,+!#$=#5I$#&+/!5-!/8&/!5/!5-!
$+H5#,+A$+/&66)!=#5$+'6)1!&+'!65//6$!,#!+,!38&+I$-!+$$'!/,!($!A&'$!/,!/8$!#$/#,=5//$'!&5#M3,+'5/5,+5+I!
:+5/-G!K,7$H$#1!5/!A:-/!($!$+-:#$'!/8&/!/8$!-)-/$A!5-!6$=/!5+!&!-&=$!3,+'5/5,+1!&+'!/8&/!5/!&'8$#$-!/,!/8$!
#$S:5#$A$+/-!,=!#$6$H&+/!-&=$/)!-/&+'&#'-!&%%653&(6$!=,#!K9!#$=#5I$#&+/-G!2$+$#&66)1!/85-!'$A&+'-!
&6/$#&/5,+-!/,!$6$3/#53&6!3,A%,+$+/-1!&%%653&/5,+!,=!A&#^5+I!&+'!7&#+5+I!-5I+-1!&+'!3$#/&5+!,/8$#!38&+I$-G!
;$$$#$%&'(%)'"!*+,!-.'!/0*'!1"'!+*!23&,+40,5+)!6'*,%7',0)-"G@aE!

%4N78$Fd,$U4<E=47$7=2E$9:$@9>[8<2=9>2$:<95$'!1!;GG$E9$AWD<9@4<N9>2$$

$
!9C>E<W$

$
*>2E4774E=9>$+=E8$

$
(9E82$

&>8<?W$
+4[=>?2$
afb$

$
*>2E4778<$

*&A&53&!! >+5H$#-5/)!,=!Q$-/!4+'5$-T!
.,+&!9&A%:-!

9,+H$#-5,+!,=!+$&#6)!b1CCC!75+',71!
A5+5M-%65/!&+'!3$+/#&6!&5#!
3,+'5/5,+5+I!:+5/-!=#,A!K9L9MBB!/,!
_MBECG!K)'#,3&#(,+!:+5/-!%#,H$'!/,!
#$S:5#$!6$--!A&5+/$+&+3$!&+'!
#$%&5#1!#$-:6/5+I!5+!-5I+5=53&+/!3,-/!
($+$=5/-G!!

@h!/,!
BCq!
%$#!:+5/!

]3,+$#I)!
]+I5+$$#5+I!
;$#H53$-!75/8!
_$J8&A!
]+I5+$$#5+I!

"$/#,6$:A!9,#%,#&/5,+!,=!
*&A&53&!

@bCM/,+!38566$#!3,+H$#/$'!=#,A!
K9L9MBB!/,!_MBECG!
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@B! ]_2!

<$I$+'&!K,/$6!! BM/#!.&/-:-85/&!#,/&#)M/)%$!
3,A%#$--,#!!

@E! ]_2!

L$'$#&6!]J%#$--!VL$']JW!! aM/#!9,%$6&+'!8$#A$/53!
#$35%#,3&/5+I!3,A%#$--,#!!

B@! ]_2!

4I6$-5&!+5!9#5-/,!98:#38!! gM/#!9,%$6&+'!-3#,66M/)%$!
3,A%#$--,#!!

@h! ]_2!

4\?_"!_$-$&#38!4+3G!! BM/#!.&/-:-85/&!#,/&#)!3,A%#$--,#!! @B!! ]_2!
U:56'5+I!9&#$!9,#%,#&/5,+! hM/#!9,%$6&+'!8$#A$/53!

#$35%#,3&/5+I!3,A%#$--,#!
BC! ]_2!

.&+'&#5+!_$-/&:#&+/! bCM/#!9$+/:#)!-3#$7M/)%$!
3,A%#$--,#!

@a! ]_2!

_,(5+-,+-!<&+'!9,#%,#&/5,+!
V2&66$#5&!.&66W!

98566$#T!f!:+5/-! @fGg! ?"<!?;4?!

_,(5+-,+-!<&+'!9,#%,#&/5,+!
V?+I$6$-!.&66W!

98566$#T!D!:+5/-! @DGE! ?"<!?;4?!

_,(5+-,+-!<&+'!9,#%,#&/5,+!
VU&3,6,'!.&66W!

98566$#T!b!:+5/-! @bGDC! ?"<!?;4?!

_,(5+-,+-!<&+'!9,#%,#&/5,+!
VP&#6&3!.&66W!

98566$#T!B!:+5/-! @hGfC! ?"<!?;4?!

[#&=/!L,,'-!"8565%%5+$-!4+3G! 98566$#T!BD!:+5/-! @DGBC! ?"<!?;4?!
;:+%,7$#!.dX9d! ;%65/T!@B!:+5/-! B@GbC! ?"<!?;4?!
;:+%,7$#!L?UM4! ;%65/T!f!:+5/-! @EGhC! ?"<!?;4?!
;,=5/$6!<:J:#)!K,/$6!V,+!/#5&6W! ;%65/T!@!:+5/! BBGBB! ?"<!?;4?!
].;!9,A%,+$+/!?--$A(6)!
V,+!/#5&6W!

;%65/T!@!:+5/! @bGhh! ?"<!?;4?!

[&(&)&+!K,/$6!V,+!/#5&6W! ;%65/T!@!:+5/! @EGCh! ?"<!?;4?!

4+',+$-5&!
V*&^&#/&W!

?6=&A&#/!fbE!-/,#$-!! ?5#M3,,6$'!-%65/!:+5/-!! Bh! ]_2!
4P9!.&+II&!X:&!! BCDM/#!9&##5$#!#$35%#,3&6!38566$#-!! gbGa! ]_2!
*Q!.&##5,//!K,/$6!! @gBM/#!j,#^!#$35%#,3&6!38566$#-!! Bh! ]_2!
;:%$#A&6![&#&7&35! fCM/#!K5/&385!-3#$7!?K>!! gC! ]_2!
.:65&!K,/$6!! 9,%$A&/53!38566$#! @gGg! ]_2!
;,6!]65/$!.&#&($66&!K,/$6!! @GhM/#!;&+),!-%65/!:+5/!! BbGb!! ]_2!
.&-%5,+!"6&R&! @hCM/#!j,#^!#$35%#,3&6!38566$#!! @h! ]_2!
[,+',A5+5:A!;5A%#:^!P$#&-!! @CM/#!L&5#!%&3^&I$'!:+5/!! BB! ]_2!
.&6![$6&%&!2&'5+I!! BCCM/#!9&##5$#!#$35%#,3&6!38566$#-!! BD! ]_2!
X&#A&7&+I-&!;S:&#$!! BM/#!2$+$#&6!-%65/!:+5/!! Bb! ]_2!
;56,&A!26$+$&I6$-!K,-%5/&6!! @M/#!.5/-:(5-85!-%65/!:+5/!! bh! ]_2!
j&)&-&+!"$+'5'5^&+!"$#A&5!! @M/#!2#$$!-%65/!:+5/!! BB! ]_2!

4+',+$-5&!
VU&65W!!

.&)&!>(:'!_$-,#/!&+'!;%&!! \Z?! b@! ]_2!
;&85'!*&)&!K,/$6!! \Z?! h@! ]_2!
_5/R!9&#6/,+!K,/$6!! \Z?! BD! ]_2!
[&#/5^&!"6&R&!U$&38!K,/$6!! \Z?! hh! ]_2!

4+',+$-5&!
V<,A(,^W!

;&85'!*&)&!K,/$6!! \Z?! aB! ]_2!
d($#,5!K,/$6!! \Z?! @D! ]_2!
\,H,/$6!K,/$6!! \Z?! gE! ]_2!
<,A(,^!_&)&!K,/$6!! \Z?! Ba! ]_2!

;8$#&/,+!;$+II5I5!K,/$6!! \Z?! hg! ]_2!

;$+II5I5!U$&38!K,/$6!! \Z?! gf! ]_2!

*&)&^&#/&!K,/$6!! \Z?! Bh! ]_2!

4+/&+!<,A(,^!K,/$6!! \Z?! B@! ]_2!

K,65'&)!4++!K,/$6!! \Z?! BC! ]_2!
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IMRMN$)8<54>$)9[8<>58>E$I8[879658>E$J?8>@W$a)*gb$6<9h8@E2$L=EA$>4EC<47$
<8:<=?8<4>E2$$

! P8$!2$#A&+!2,H$#+A$+/!X$H$6,%A$+/!?I$+3)!V24YW!8&-!($$+!&!7,#6'!6$&'$#!5+!/8$!
'$H$6,%A$+/!&+'!%#,A,/5,+!,=!+&/:#&6!#$=#5I$#&+/!(&-$'!3,,65+I!-,6:/5,+-G!
 
%4N78$FR,$&3456782$9:$)*g$U<9/7=54$@9>[8<2=9>$E8@A>979?W$D8[879658>E$6<9h8@E2$$

!9C>E<W$ %8@A>979?W$
!9>[8<2=9>$4>D$
I8[879658>E$

(9E82$

;,:/8!?=#53&! L#,A!K9L9MBB!/,!
&AA,+5&!

P8$!2$#A&+!2,H$#+A$+/!X$H$6,%A$+/!?I$+3)!V24Y!"#,[65A&W!
/,I$/8$#!75/8!/8$!;,:/8!?=#53&+!2,H$#+A$+/!&#$!3,+H$#/5+I!/7,!
-/,#$-1!,+$!5+!9&%$!P,7+!&+'!,+$!5+!*,8&++$-(:#I1!=#,A!K9L9MBB!
/,!3&-3&'$!-)-/$A-!75/8!&AA,+5&!&-!/8$!%#5A&#)!#$=#5I$#&+/!&+'!
I6)3,6Ñ7&/$#!-,6:/5,+!35#3:6&/5+I!5+-5'$!/8$!-/,#$-G!!

.&:#5/5:-! 9L9M@B!&+'!9L9M
@@!/,!&AA,+5&!

P8$!2$#A&+!2,H$#+A$+/!X$H$6,%A$+/!?I$+3)!V24Y!"#,[65A&W1!
/,I$/8$#!75/8!/8$!.5+5-/#)!,=!]+H5#,+A$+/!,=!.&:#5/5:-1!5-!
3,+H$#/5+I!/8$!&5#M3,+'5/5,+5+I!,=!/7,!I,H$#+A$+/!(:56'5+I-G!
]J5-/5+I!9L9M@B!&+'!9L9M@@!38566$#-!&#$!/,!($!#$%6&3$'!75/8!
&AA,+5&!38566$#-G!P8$!%#,N$3/!5-!'$-5I+$'!/,!'$A,+-/#&/$!/8$!
=$&-5(565/)!&+'!$+8&+3$'!$+$#I)!$==535$+3)!,=!&AA,+5&!38566$#-!5+!
/#,%53&6!365A&/$-G!P8$!%#,N$3/!7566!%#,H5'$!/$38+53&6!&+'!-&=$/)!
/#&5+5+I!/,!$+I5+$$#-!&+'!-$#H53$!/$38+535&+-G@Dg!

;7&R56&+'! KL9M@gb&!&+'!
KL9MbCb&!/,!
8)'#,3&#(,+-!

"&6=#5'I$!VP8$!L#5'I$!L&3/,#)W1!75/8!/8$!-:%%,#/!,=!24Y!"#,[65A&1!/8$!
.:6/56&/$#&6!L:+'!,=!/8$!.,+/#$&6!"#,/,3,6!&+'!>\X"!5-!/8$!=5#-/!
=&3/,#)!5+!?=#53&!/,!8&H$!3,+H$#/$'!5/-!$+/5#$!%#,':3/5,+!65+$!/,!
8)'#,3&#(,+-G!P8$!3,A%&+)!&6-,!'$H$6,%$'!5/-!,7+!%#,/,/)%$!,=!
;,6&#98566G@Db!

985+&!! K)'#,3&#(,+!&5#!
3,+'5/5,+5+I!!

4+!3,,%$#&/5,+!75/8!24Y1!2#$$!]6$3/#53!?%%65&+3$-1!/8$!6&#I$-/!
A&+:=&3/:#$#!,=!#$-5'$+/5&6!&5#M3,+'5/5,+$#-!7,#6'75'$!'$H$6,%$'!&!
65+$!,=!85I8!$==535$+3)!%#,%&+$!V_MBECW!',A$-/53!-%65/!&5#M
3,+'5/5,+$#-G!

4+'5&! K)'#,3&#(,+!&5#!
3,+'5/5,+5+I!!

4+!BC@B1!2,'#$N!r!U,)3$!.=IG!9,G!</'G!5+&:I:#&/$'!&!+$7!
%#,':3/5,+!65+$!=,#!/8$!A&+:=&3/:#5+I!,=!-%65/!&+'!75+',7M/)%$!
%#,%&+$!V_BECW!&5#M3,+'5/5,+$#-G!P8$!%#,N$3/!7&-!5A%6$A$+/$'!5+!
3,,%$#&/5,+!75/8!24YG!

$

                                                
@Dg!2PY!"#,^65A&!T!c2:5'$65+$-!=,#!/8$!-&=$!:-$!,=!8)'#,3&#(,+!#$=#5I$#&+/-eG!
@Db!2PY!"#,[65A&!BCCE!L&3/!-8$$/1!777GI/RG'$Z%#,^65A& 
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&M$T"P*#&$J*.;!"(I*%*"(*()$J(I$%.J(+U".%$!""#*()$
$
&MF$&>[=<9>58>E47$=564@E2$9:$'1!$59N=78$4=<;@9>D=E=9>=>?$
?:/,A,/5H$!&5#M3,+'5/5,+5+I!&33,:+/-!=,#!&%%#,J5A&/$6)!Bhq!,=!/8$!I6,(&6!%#,':3/5,+!,=!KL9M@gb&G!!
26,(&6!%&--$+I$#M3&#!%#,':3/5,+!5+!BC@C!7&-!&%%#,J5A&/$6)!ff!A5665,+1!,=!78538!ahq1!,#!bEGh!A5665,+1!
7$#$!$S:5%%$'!75/8!&5#!3,+'5/5,+$#-G!!4+!BC@C1!/8$#$!7$#$!&+!$-/5A&/$'!fCC!A5665,+!3&#-!5+!/8$!7,#6'!75/8!
&%%#,J5A&/$6)!aCq!,=!/8$A!$S:5%%$'!75/8!?Z91!$&38!75/8!&+!&H$#&I$!38&#I$!,=!CGf!MCGD!^I!,=!#$=#5I$#&+/G!
P8$!/,/&6!-/,3^!,=!#$=#5I$#&+/!38&#I$!=#,A!/8$!I6,(&6!=6$$/!,=!%&--$+I$#M3&#-!7&-!aC1@CC!/,+-!5+!BCCf1!75/8!
&+!&H$#&I$!6$&^&I$!#&/$!,=!&%%#,J5A&/$6)!@aqG@Dh!9:##$+/6)1!&66!+$7!A,(56$!&5#M3,+'5/5,+5+I!V.?9W!:+5/-!
:-$!KL9M@gb&!#$=#5I$#&+/G!!!

P8$!>;!]+H5#,+A$+/&6!"#,/$3/5,+!?I$+3)!=,:+'!/8&/!H$8536$-!&#$!/8$!6&#I$-/!-,:#3$!,=!KL9!$A5--5,+-G!
P8$)!&33,:+/!=,#!hfq!,=!&++:&6!/,/&6!KL9!$A5--5,+-!5+!/8$!>+5/$'!;/&/$-G!?5#M3,+'5/5,+5+I!&33,:+/-!=,#!
,H$#!aq!,=!&!H$8536$x-!/,/&6!I#$$+8,:-$!I&-!$A5--5,+-T!bGgq!=#,A!'5#$3/!KL9!$A5--5,+-!/8#,:I8!6$&^-!&+'!
gG@q!=#,A!9dB!$A5--5,+-!#$6&/$'!/,!$+$#I)!:-$G!P8$!>;!X$%&#/A$+/!,=!]+$#I)x-!]+$#I)!4+=,#A&/5,+!
?I$+3)!Q$(!-5/$!-/&/$-!/8&/!�?:/,A,(56$!&5#!3,+'5/5,+$#-!&#$!-:(N$3/!/,!6$&^&I$1!75/8!-:==535$+/!
#$=#5I$#&+/!6$&^5+I!,:/!V@h!/,!gC!%$#3$+/!,=!/8$!38&#I$W!,H$#!&!hM)$&#!%$#5,'!/,!#$S:5#$!-$#H535+IGe@Df!

?!@EEa!-/:')!()!?/6&+/53!9,+-:6/5+I!#$H$&6-!/8&/!/8$!KL9M@gb&!6$&^&I$!=#,A!/8$!&5#M3,+'5/5,+5+I!,=!3&#-!
-,6'!5+!@EEh!5+!Q$-/$#+!]:#,%$!&6,+$!7566!I$+$#&/$!/8$!9dBM$S:5H&6$+/!$A5--5,+-!,=!=5H$!+$7!%,7$#!
%6&+/-1!7856$!/8$!KL9M@gb&!6$&^&I$!=#,A!&:/,A,(56$-!-,6'!5+!*&%&+!5+!@EEh!7566!3,+/#5(:/$!/8$!9dBM
$S:5H&6$+/!,=!/$+!%,7$#!%6&+/-1!,#!&%%#,J5A&/$6)!@f!A5665,+!/,+-!,=!9dBG!?!-/:')!()!/8$!;38,,6!,=!98$A53&6!
]+I5+$$#5+I!&+'!4+':-/#5&6!98$A5-/#)1!>+5H$#-5/)!,=!\$7!;,:/8!Q&6$-1!5+'53&/$-!/8&/!8)'#,3&#(,+!
&:/,A,(56$!&5#M3,+'5/5,+$#-!&#$!&6A,-/!ghq!A,#$!$==535$+/!/8&+!KL9!&5#M3,+'5/5,+$#-G!P8$)!&6-,!=,:+'!
/8&/1!5=!3,:+/#5$-!5+!?-5&!:-$'!8)'#,3&#(,+-!5+-/$&'!,=!KL9-!5+!&:/,A,(56$!&5#M3,+'5/5,+$#-1!/8$#$!7,:6'!
($!gGa!(5665,+!/,+-!6$--!3:A:6&/5H$!9dBM$A5--5,+-!()!/8$!)$&#!BCBCG@Da!

&MG$'WD<9@4<N9>2$=>$TJ!2$
K)'#,3&#(,+-!,==$#!#$65&(6$!&6/$#+&/5H$-!/,!(,/8!9L9-!&+'!KL9-!5+!A,(56$!&5#M3,+'5/5,+5+I!V.?9-WG!P8$!
BC@C!>\]"!_Pd9!_$%,#/!+,/$-T!cK9-!,#!K9M(6$+'-1!78$+!3,##$3/6)!38,-$+1!%#$-$+/!-:5/&(6$!
/8$#A,')+&A53!%#,%$#/5$-!=,#!/8$!H&%,#!3,A%#$--5,+!3)36$!&+'!%$#A5/!85I8!$+$#I)!$==535$+3)!/,!($!
&385$H$'!75/8!7$66!'$-5I+$'!-)-/$A-Ge@DD!

4+!BCCB1!/8$!.,(56$!?5#!9,+'5/5,+5+I!;,35$/)!V.?9;W!%$#=,#A$'!&!-:#H$)!/8&/!=,:+'!Bq!,=!H$8536$-!
%#$-$+/$'!=,#!#$%&5#!5+!/8$!>+5/$'!;/&/$-!7$#$!38&#I$'!75/8!8)'#,3&#(,+!#$=#5I$#&+/-1!78538!$S:&/$-!/,!
,H$#!bGB!A5665,+!H$8536$-G@DE!;5A56&#6)1!&!-/:')!()!/8$!>+5H$#-5/)!,=!\$7!;,:/8!Q&6$-!$-/5A&/$'!/8&/!bGa!
A5665,+!>;!H$8536$-!7$#$!38&#I$'!75/8!8)'#,3&#(,+-!&-!,=!BCCbG!P8$!-&A$!-/:')!&6-,!',3:A$+/$'!
$J/$+-5H$!:-$!,=!8)'#,3&#(,+-!5+!?:-/#&65&+!H$8536$-G@EC!

P8,:I8!&/!/8$!%#$-$+/!/5A$!/8$#$!&#$!+,!8)'#,3&#(,+M(&-$'!A,(56$!&5#M3,+'5/5,+$#-!-,6'!,+!/8$!7,#6'!
A&#^$/!=,#!%&--$+I$#M3&#-1!2#$$+%$&3$!$-/5A&/$-!/8&/1!I6,(&66)1!:%!/,!hC!A5665,+!3&#-!A&)!8&H$!($$+!
3,+H$#/$'1!,:/-5'$!,=!#$I:6&/,#)!=#&A$7,#^1!=#,A!9L9-!&+'!KL9-!/,!8)'#,3&#(,+-G@E@!;:38!#,:/5+$!'#,%M5+!
3,+H$#-5,+-!&#$!/&^5+I!%6&3$!5+!?:-/#&65&1!>+5/$'!;/&/$-1!9&+&'&1!985+&1!"&+&A&1!"8565%%5+$-1!4+',+$-5&1!
[,#$&!&+'!-,A$!9&#5(($&+!3,:+/#5$-G!

&MGM4$+E4>D4<D2$4>D$24:8EW$@9>2=D8<4E=9>2$C2=>?$AWD<9@4<N9>2$$ $ $ $
! ;5+3$!8)'#,3&#(,+-!&#$!=6&AA&(6$1!3,+H$#-5,+!=#,A!KL9-!/,!8)'#,3&#(,+-!A:-/!=,66,7!-/&+'&#'!
-&=$/)!%#,3$':#$-G!!

X5#$3/!;)-/$A-!.?9!9,,65+IT!K)'#,3&#(,+-!3,:6'!($!-&=$6)!:-$'!5+!'5#$3/!-)-/$A-!5+!+$7!.?9!$S:5%A$+/!
-%$35=53&66)!'$-5I+$'!=,#!/8$5#!:-&I$G!P85-!7,:6'!$+3,A%&--!^$$%5+I!8)'#,3&#(,+-!&7&)!=#,A!-%&#^!&+'!
8$&/!-,:#3$-1!&:/,A&/53!-75/38!,==-!5+!3&-$!,=!6$&^-1!6$&^!'$/$3/5,+!'$H53$-1!&+'!H$+/56&/5,+!-)-/$A-G!!

!
;$3,+'&#)!<,,%!K)'#,3&#(,+!;)-/$A-T!P8$!&%%653&/5,+!,=!&!-$3,+'&#)!6,,%!-)-/$A!7,:6'!=:#/8$#!
,H$#3,A$!&+)!,:/-/&+'5+I!-&=$/)!3,+3$#+-G!�X$-5I+$'!/,!&33,AA,'&/$!&!8)'#,3&#(,+1!/8$!-$3,+'&#)!
6,,%!-)-/$A!7,:6'!3,A%6$/$6)!$65A5+&/$!KL9M@gb&!:-$!V&+'!$A5--5,+-WGe!4/!7,:6'!($!$J%$3/$'!/,!:-$!

                                                
@Dh"#$%&#&/,#)!-/:')!=,#!&!#$H5$7!,=!_$I:6&/5,+!V]9W!V;$%/$A($#1!BC@@W!
\,!DbBZBCCf!,+!3$#/&5+!=6:,#5+&/$'!I#$$+8,:-$!I&-$-!
?++$J$-!/,!/8$!L5+&6!_$%,#/T!"#$%&#$'!=,#!/8$!]:#,%$&+!9,AA5--5,+!5+!/8$!3,+/$J/!,=!
;$#H53$!9,+/#&3/!\,!CaCgCaZBCCEZhbDDffZ;]_Z9bT!%&I$!B@BG!
?:/8,#-T!X#G!Q5+=#5$'!;387&#R1!X#G!?+'#0!<$5-$75/R1!U&#(&#&!2-38#$)!Vâ^,M_$38$#38$W1!
?+^$!K$#,6'1!;&(5+$!2,#$-!Vâ^,M4+-/5/:/W1!4#$+$!"&%-/1!*:#I$+!>-5+I$#!VK]?P!4+/$#+&/5,+&6!2A(KW1!
X#G!X&+5$6!9,6(,:#+$1!"#,=G!X#G!.538&$6![&:==$6'1!"$#!K$+#5^!"$'$#-$+!&+'!4I,#!9#,5-$/G!
@Df!8//%TZZ777G$5&G',$GI,HZ,5&=Z@fChZ&#385H$ZIIED#%/Z8&6,3&#(,+-G8/A6!
@Da!"8&A1!P:&+!&+'!?5-($//1!]G!c\&/:#&6!_$%6&3$A$+/-!=,#!dR,+$MX$%6$/5+I!_$=#5I$#&+/-!5+!]&-/$#+!&+'!;,:/8$#+!?-5&T!;38,,6!,=!
98$A53&6!]+I5+$$#5+I!&+'!4+':-/#5&6!98$A5-/#)1!>+5H$#-5/)!,=!\$7!;,:/8!Q&6$-1e!/,!($!%:(65-8$'!()!/8$!8)-',)0-%+)0(!9+$,)0(!+*!
6'*,%7',0-%+)1!5+!%#$--!@EED!
@DD!>\]"1!BC@C!_$%,#/!,=!/8$!_$=#5I$#&/5,+1!?5#!9,+'5/5,+5+I!&+'!K$&/!":A%-!P$38+53&6!d%/5,+-!9,AA5//$$T!BC@C!?--$--A$+/!
_$%,#/F!%G@fgG!
@DE!c.?9-!#$6$&-$-!_$=#5I$#&+/!;:#H$)!_$-:6/-e1!.,(56$!?5#!9,+'5/5,+5+I!;,35$/)!Q,#6'75'$1!<&+-'&6$!"?1!>;?1!d3/,($#!BCCB1!%G!B  
@EC!"#,=$--,#!4&+!.&36&5+$!9#,--!,=!/8$!>+5H$#-5/)!,=!\$7!;,:/8!Q&6$-1!c>-&I$!&+'!_5-^!,=!K)'#,3&#(,+!_$=#5I$#&+/-!5+!.,/,#!9&#-!
=,#!?:-/#&65&!&+'!/8$!>+5/$'!;/&/$-e1!8)-',)0-%+)0(!9+$,)0(!+*!6'*,%7',0-%+)1!k,6G!Ba1!\,!b1!BCCb1!%%GggEMgbh1!!
@E@!2#$$+%$&3$!$-/5A&/$!5-!(&-$'!,+!&(,H$MA$+/5,+$'!-:#H$)-1!&++:&6!I#,7/8M#&/$-!&+'!'5#$3/!-/&^$8,6'$#!3,+-:6/&/5,+-G!!!
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&(,:/!@Cq!A,#$!$+$#I)!=,#!,%$#&/5,+!/8&+!/8$!3:##$+/!-)-/$A!(:/!7,:6'!-/566!#$%#$-$+/!&!+$/!-&H5+I-!,=!&/!
6$&-/!DCq!,=!$S:5H&6$+/!I#$$+8,:-$!I&-!$A5--5,+-!&--,35&/$'!75/8!3:##$+/!KL9M@gb&!-)-/$A-!/8&/!&#$!
,%$#&/$'!75/8,:/!%#,%$#!#$3,H$#)!&+'!#$3)36$!':#5+I!-$#H53$!&+'!H$8536$!'5-%,-&6G!!

d+$!+,/$7,#/8)!&-%$3/!,=!:-5+I!%#,%&+$1!/8$!($-/!8)'#,3&#(,+!38,53$!=,#!-$3,+'&#)!6,,%!-)-/$A-1!5-!5/-!
&H&56&(565/)G!"#,%&+$!5-!:-$'!:+5H$#-&66)!=,#!8$&/5+I!&+'!3,,^5+IG!?-!&!#$-:6/1!5/-!-&=$!8&+'65+I!5-!75'$6)!
:+'$#-/,,'!&+'!%#&3/53$'!()!/8$!I$+$#&6!%,%:6&/5,+!5+!A,-/!3,:+/#5$-1!78$/8$#!65/$#&/$!,#!+,/G!P85-!3,:6'!
($!&+!&'H&+/&I$!5+!/8$!'$H$6,%5+I!3,:+/#5$-G!L,#!-)-/$A-!:-5+I!%#,%&+$1!/8$!38&#I$!=,#!&!A5'-5R$!H$8536$!
7,:6'!($!#$6&/5H$6)!-A&661!,+!/8$!,#'$#!,=!BCCI1!(&-$'!,+!/8$!A,6$3:6&#!7$5I8/!,=!/8$!#$=#5I$#&+/!&+'!/8$!
6,7$#!#$=#5I$#&+/!38&#I$!#$S:5#$'!()!/8$!-$3,+'&#)!6,,%!-)-/$AG�@EB!

&MS$!4<N9>$D=93=D8$=>$TJ!2$
P8$!$+$#I)!$==535$+3)!($+$=5/-!,=!9dB!-)-/$A-!8&H$!($$+!^+,7+!=,#!-$H$#&6!)$&#-G!]J/$+-5H$!
A$&-:#$A$+/-!3&##5$'!,:/!5+!@EEE!&/!/8$!>+5H$#-5/)!,=!4665+,5-!-8,7$'!/8&/!9dB!.?9-!8&H$!&/!6$&-/!gCq!
6,7$#!P]Q4@Eg!/8&+!KL9!-)-/$A-G@Eb!d/8$#!-/:'5$-!#$%,#/5+I!,+!/#5&6-!3,A%&#5+I!9dB!%#,/,/)%$-!&I&5+-/!
-/&/$M,=M/8$M&#/!_@gb&!-)-/$A-!5+!#$&6!-5/:&/5,+-!5+'53&/$!/8&/!/8$!9d"!,=!/8$!9dB!-)-/$A!7&-!/)%53&66)!
Bhq!I#$&/$#!/8&+!/8&/!,=!/8$!_@gb&!-)-/$AG@Eh!U&-$'!,+!/8$!<5=$!9)36$!965A&/$!"$#=,#A&+3$!V<99"W1!&!
#$3$+/!-/:')!()!;4\P]L!#$-$&#38!5+-/5/:/$!3,A%&#$'!.?9!-)-/$A-p!/,/&6!3,+/#5(:/5,+!/,!I6,(&6!7&#A5+I!
75/8!&!3#&'6$!/,!I#&H$!&%%#,&381!85I865I8/5+I!-$H$#&6!($+$=5/-!,=!_abb!.?9M-)-/$A-!3,+3$#+5+I!
$+H5#,+A$+/&6!%$#=,#A&+3$1!3,-/-1!&+'!=:/:#$!%,/$+/5&6G!\&A$6)1!/8$!_abb!.?9!%#,':3$'!:%!/,!bCq!
6$--$#!$A5--5,+-!5+!8,/!365A&/$-!V4+'5&!&+'!985+&W!/8&+!_@gb&G@Ef! !

4+!&''5/5,+!/,!/8$5#!$+H5#,+A$+/&6!($+$=5/-1!9dB!-)-/$A-!%#,H5'$!&!-$#H535+I!3,-/!($+$=5/1!&-!/8$#$!5-!+,!
+$$'!/,!#$3,H$#!&+'!#$3)36$!/8$!#$=#5I$#&+/!&/!/8$!$+'!,=!65=$G@Ea!

&M_$%<4>269<E$@997=>?$4>D$4=<;@9>D=E=9>=>?$

%4N78$GH,$&3456782$9:$AWD<9@4<N9>X$!"G$4>D$8[469<4E=[8$@997=>?$=>$59N=78$4=<;@9>D=E=9>=>?$4>D$
E<4>269<E$@997=>?$

%8@A>979?W$ !9564>W$ (9E82$
K)'#,3&#(,+-!
75/8!]H&%,#&/5H$!
9,,65+I!!

P#&+-?'$6&5'$!
U:-!9,A%&+)!

P#&+-?'$6&5'$!U:-!9,A%&+)!V+,7!,%$#&/$'!()!P,##$+-!P#&+-5/W!5+!?:-/#&65&!
5+-/&66$'!8)'#,3&#(,+!&5#!3,+'5/5,+5+I!5+!/8$!'#5H$#-p!3,A%&#/A$+/1!7856$!/8$!
%&--$+I$#-p!3,A%&#/A$+/!5-!3,,6$'!()!'$-533&+/!3,,65+IG!

K)'#,3&#(,+!! d[?!.,/,#!
9,A%&+)!Z!
_$)A$#!"/)!
<PXG!

d[?1!/8$!?:-/#&65&+!A&+:=&3/:#$#!,=!,+Z,==!#,&'!H$8536$-!5-!/8$!=5#-/!d].!5+!/8$!
7,#6'!/,!:-$!8)'#,3&#(,+!#$=#5I$#&+/!5+!/8$5#!A,(56$!&5#M3,+'5/5,+5+I!-)-/$A-G!
P8$!3,A%&+)!-/&/$-!/8&/!()!&',%/5+I!8)'#,3&#(,+!#$=#5I$#&+/1!d[?!%#,':3$-!
cA,#$!$==535$+/1!A,#$!$+H5#,+A$+/&66)!-:-/&5+&(6$1!6$--!/,J53!&+'!85I8$#!
%$#=,#A&+3$!?9!-)-/$A-Å!&66!&/!&!6,7$#!%#53$eG@ED!

K)'#,3&#(,+! ?;!P#:-/!
K,6'5+I!!

P8$!>;!(&-$'!?;!P#:-/!K,6'5+I!3,A%&+)!8&-!'$H$6,%$'!85I86)!$==535$+/!
8)'#,3&#(,+!(6$+'-!_bb@?!&+'!_bbg?G!P8$-$!(6$+'-!8&H$!($$+!&%%#,H$'!()!
/8$!>;!]"?!=,#!:-$!5+!#$=#5I$#&/,#-1!=#$$R$#-!&+'!-/&+'!&6,+$!38566$#-G!P8$!
3,A%&+)!8&-!&%%65$'!/,!/8$!]"?!=,#!;\?"!&%%#,H&6!,=!/8$-$!(6$+'-!=,#!.?9-1!
&-!7$66G!P8$!3,A%&+)!#$%,#/-!/8&/!_bb@?!8&-!($$+!-:33$--=:66)!/$-/$'!()!&!3&(!
3,A%&+)!5+!*&%&+1!75/8!&!85I8!'$I#$$!,=!:-$#!-&/5-=&3/5,+!&+'!-5I+5=53&+/!=:$6!
-&H5+I-G!

9&#(,+!X5,J5'$! [,+H$^/&! [,+H$^/&1!/8$!6$&'5+I!2$#A&+!A&+:=&3/:#$#!,=!/8$#A,!-)-/$A-!=,#!3,AA$#35&6!
H$8536$-!8&-!($I:+!/,!5+-/&66!9dB!H$8536$!&5#!3,+'5/5,+5+IG!P)%$!"!aabb1!/,!($!
:-$'!75/8!/8$!+&/:#&6!#$=#5I$#&+/!9dB!V_abbW1!=$&/:#$-!&!3,,65+I!3&%&35/)!,=!gg!
^Q1!&+'!&!8$&/5+I!3&%&35/)!,=!gD1CCC!l!@CCG!;5+3$!@EEf1!5/!8&-!($$+!#:++5+I!
-:33$--=:66)!5+!/$-/!=5$6'-!75/8!&!2$#A&+!(:-!,%$#&/,#!/,!%#,H$!5/-!$H$#)'&)!
-:5/&(565/)G!P8$!,%$#&/5,+&6!$J%$#5$+3$!8&-!-8,7+!/8&/1!3,A%&#$'!75/8!/8$!
3:##$+/!#$=#5I$#&+/!_M@gb&1!_abb!5-!3,A%$/5/5H$!5+!/$#A-!,=!$==535$+3)!&+'!
3&%&35/)!($3&:-$!,=!&!($//$#!3,A%#$--,#!%$#=,#A&+3$!&+'!8$&/!/#&+-=$#1!&-!
7$66!&-!&!6,7$#!$==$3/!5+!3&-$!,=!%#$--:#$!6,--$-G!4+!&''5/5,+1!9dB!:+5/-!5+!
#$H$#-$'!35#3:6&/5,+!3&+!($!:-$'!=,#!8$&/5+I!%:#%,-$-1!:+65^$!_M@gb&G!?=/$#!
A,#$!/8&+!f1CCC!,%$#&/5+I!8,:#-!,=!/8$!9dB!%#,/,/)%$-1![,+H$^/&!5-!+,7!
%#$%&#5+I!=,#!/8$!-$#5&6!%#,':3/5,+!,=!5/-!_abb!3,,65+I!:+5/G@EE!
4+!BC@C1![,+H$^/&!6&:+38$'!/8$!9dB!H$#-5,+!,=!5/-!>6/#&<5I8/!V/8$!7,#6'p-!
65I8/$-/W!(:-!&5#!3,+'5/5,+$#GBCC!

                                                
@EB!;GdG!?+'$#-$+1!>G;G!]+H5#,+A$+/&6!"#,/$3/5,+!?I$+3)1!Q&-85+I/,+!X91!>;?1!QG!?/^5+-,+!r!*G?G!U&^$#!P$38+53&6!?'H5-,#-!/,!/8$!
.,(56$!?5#!9,+'5/5,+5+I!965A&/$!"#,/$3/5,+!"&#/+$#-85%!]J5-/5+I!&+'!?6/$#+&/$!k$8536$!?5#!9,+'5/5,+5+I!;)-/$A-G!
@Eg!P8$!-:A!,=!/8$!'5#$3/!&+'!5+'5#$3/!$A5--5,+-!,=!I#$$+8,:-$!I&-$-!#$%#$-$+/-!/8$!�/,/&6!$S:5H&6$+/!7&#A5+I!5A%&3/�!VP]Q4W!,=!/8$!
/$38+,6,I5$-!($5+I!3,A%&#$'G!
@Eb!*G!.G!j5+1!*G!"$//$#-$+1!_G!.3]+&+$)1!&+'!?G!U$&H$#1!cP]Q4!9,A%&#5-,+!,=!
_abb!&+'!_@gb&!;)-/$A-!=,#!.,(56$!?5#!9,+'5/5,+5+Ie1!;?]!%&%$#!+,G!EEChDB1!@EEEG!
@Eh!\,/$-!=#,A!9&6,#!2&-!#$%,#/5+I!,+!-/:'5$-!()!Q&6/$#!r![#&:--1!@EEEF!Q&6/$#!@EEEF!X[[!@EEDW!&+'!3,+=5#A$'!,+!.$#3$'$-!
VX&5A6$#MU$+R!7$(!-5/$!V8//%TZZ777G'&5A6$#M($+RG3,AZ5+'{I=+&H{$G8/A6sZ#$-$&#38Z/$J/ZDCgg@{$G8/A!
@Ef!8//%TZZ777G#abbG3,AZ+$7-Z+$7-{5'&CEhG%8%  
@Ea!.:6/5-$3/,#5&6!4+5/5&/5H$!,+!",/$+/!4+':-/#5&6!2#$$+8,:-$!2&-$-!V."422-W!+$7-6$//$#1!BCCbT!7771A5%5II-G,#I!
@ED!8//%TZZI#$$+3,,65+IG,#IZ7%M3,+/$+/Z:%6,&'-ZBC@CZ@BZBC@C@BCaM8)38566M,^&MA#M=5+&6G%'=!!
@EE!8//%TZZ777G#abbG3,AZ+$7-Z+$7-{5'&g@EG%8%!!
BCC!8//%TZZ777G#abbG3,AZ&#/536$-ZBCCEMCDM@aM7,#6'M65I8/$-/M(:-M&3M()M^!,+H$^/&MI,$-M5+/,M-$#5&6M%#,':3/5,+G%8%  
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%4N78$GHX$@9>EYD$
%8@A>979?W$ !9564>W$ (9E82$

9&#(,+!X5,J5'$! Uk2! Uk2!5-!2$#A&+)p-!6&#I$-/!6,3&6!/#&+-%,#/!3,A%&+)G!!4+!BC@C1!/8$!3,A%&+)!
5+-/&66$'!9dB!&5#M3,+'5/5,+5+I!5+!-$H$+!(:-$-!5+!U$#65+G!P8$!?Z9!-)-/$A-!7$#$!
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9&#(,+!X5,J5'$!
3,,65+I!=,#!
-85%%5+I!
3,+/&5+$#-!
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�P8$!+$7!\&/:#&<4\]!'$-5I+!8&-!($$+!$+I5+$$#$'!/,!'$65H$#!$==535$+35$-!$S:&6!
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?-!,=!?:I:-/!BC@B1!/8$!9dB!-)-/$A!7&-!5+!:-$!()!=,:#!-85%%5+I!3,A%&+5$-1!
7,#6'75'$G!!

9&#(,+!X5,J5'$!
&+'!'#)M53$!
3,,65+I!=,#!
%$#5-8&(6$!I,,'-!
/#&+-%,#/!
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%#,':3/-!':#5+I!/#&+-%,#/&/5,+G!!
c9&#(,+!'5,J5'$!3,,6-!/8$!&5#!5+!/8$!H$8536$!H5&!&!8$&/!$J38&+I$#!&+'!5-!/8$+!
H$+/$'!,:/!/8#,:I8!/8$!/,%!,=!/8$!3&#G!P8$!-)-/$A!7566!:-$!/8$!7&#A$'!3,,65+I!
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&+'!5-!=#$$!,=!+,5-$G�BCb!

]H&%,#&/5H$!
9,,65+I!

>;!&+'!
?:-/#&65&+!
3,A%&+5$-!
!

\$&#6)!hCC!(:-$-!V5+!9,6,#&',1!>/&81!9&65=,#+5&1!&+'!P$J&-W!&+'!&''5/5,+&6!
(:-$-!5+!?'$6&5'$!&+'!"$#/81!?:-/#&65&!:-$!$H&%,#&/5H$!,#!&'5&(&/53!&5#M
3,+'5/5,+5+I!-)-/$A-G!L&3565/5$-!:-5+I!$H&%,#&/5H$!3,,65+I!5+!/#&+-%,#/!5+36:'$!
_$I5,+&6!P#&+-%,#/&/5,+!X5-/#53/1!X$+H$#1!9dF!X$+H$#!4+/$#+&/5,+&6!?5#%,#/1!
X$+H$#1!9dF!>/&8!P#&+-5/!?:/8,#5/)1!;&6/!6&^$!95/)1!>PF!>+5H$#-5/)!,=!9&65=,#+5&!&/!
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2&-!r!]6$3/#53!9,G!9?G!!
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U$3&:-$!,=!5+3#$&-5+I!3,+3$#+-!#$I&#'5+I!/8$!85I8!I6,(&6!7&#A5+I!%,/$+/5&6!,=!KL9-!3:##$+/6)!,+!/8$!
A&#^$/1!/8$!38$A53&6!5+':-/#)!5-!+,7!#,665+I!,:/!&!+$7!I$+$#&/5,+!,=!6,7!2Q"!=6:,#,3&#(,+!%#,':3/-1!,#!
:+-&/:#&/$'!KL9-1!(#&+'$'!&-!KLd-1!,#!�8)'#,=6:,#,M,6$=5+-G�!!

KL9M@Bgb)=!5-!-6&/$'!/,!($!/8$!=5#-/!KLd!#$=#5I$#&+/!/,!($!A&#^$/$'G!4/!5-!/,!#$%6&3$!KL9M@gb&!5+!A,(56$!&5#M
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'$%6$/$!/8$!,R,+$!6&)$#!&+'!8&H$!6,7!I6,(&6!7&#A5+I!%,/$+/5&61!(:/!/8$#$!&#$!-5I+5=53&+/!$+H5#,+A$+/&6!
&+'!8:A&+!-&=$/)!#5-^-!&--,35&/$'!75/8!/8$-$!+$7!-:(-/&+3$-G!!
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X5#$3/!r!]A($''$'!
2Q"!

P8$!-/&/$'!'5#$3/!2Q"!,=!KL9M@Bgb)=!5-!bG!K,7$H$#1!/8$!$A($''$'!2Q"!,=!&+)!
I5H$+!-:(-/&+3$!&6-,!+$$'-!/,!($!3,+-5'$#$'G!L,#!$J&A%6$1!/8$!$A($''$'!2Q"!
,=!KL9M@gb&!5-!&#,:+'!gh!^I!9dBM$SG!%$#!^I!,=!#$=#5I$#&+/!V&6/8,:I8!5/!A&)!H&#)!
-65I8/6)!75/8!5+'5H5':&6!%#,':3/5,+!%#,3$--W!&+'!/8&/!,=!9dB!5-!&#,:+'!CGh1!78$+!
$A5--5,+-!':#5+I!%#,':3/5,+1!&-!7$66!&-!$+$#I)!:-$!=,#!$J/#&3/5,+!,=!#&7!
A&/$#5&6-1!8$&/!=,#!#$&3/5,+-1!&+'!-,!,+1!&#$!3,+-5'$#$'G!P8$!$A($''$'!2Q"!,=!
KL9M@Bgb)=!5-!+,/!)$/!#$%,#/$'G!!

K9L9!4+I#$'5$+/-! ?!^$)!%#,':3/5,+!5+I#$'5$+/!,=!KLd-!5-!K9L9-G!P85-!A$&+-!/8&/!/8$!%#,':3/5,+!,=!
K9L9-!7566!+$$'!/,!($!A&5+/&5+$'!5+!%$#%$/:5/)!/,!%#,':3$!KLd-G!

                                                
BC@!8//%TZZ($/&G#abbG3,AZ&#/536$-ZBC@CMCaMhM:%'&/$M7,#6'-M=5#-/M3,BM(:-M&3M3,,6-5+M($#65+G%8%!!
BCB!8//%TZZ777G&I&G3,AZ5+/$#+&/5,+&6Z7$(Z6IZ&I&Z65^$gh&I&3,AG+-=Z',3()&65&-Z-,6{/#&+-{3,,65+I!!
BCg!8//%TZZ777G3,+/&5+$#G3&##5$#G3,AZ9&##5$#vU#&+'v;5/$-Z9&##5$#vP#&+-53,6'v9,+/&5+$#Z;5'$vU&#v<5+^-ZK,A$Z\&/:#&<4\]!!
BCb!8//%TZZ777G&I&G3,AZ5+/$#+&/5,+&6Z7$(Z6IZ&I&Z65^$gh&I&3,AG+-=Z',3()&65&-Z-,6{/#&+-{3,,65+I  
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%4N78$GFX$@9>EYD$

!9>@8<>$ (9E82$

KLd!U6$+'-! 4+':-/#)!5-!5+!/8$!%#,3$--!,=!3#$&/5+I!KLdZKL9-!(6$+'-1!78$#$!/8$!(:6^!,=!/8$!
(6$+'$'!3,A%,:+'!V&/!6$&-/!fCqW1!7566!($!KL9MgB1!75/8!KLd!@Bgb)=!,#!KLdM
@BgbR$!($5+I!/8$!A5+,#!3,A%,+$+/-G!P8$-$!(6$+'$'!3,A%,:+'-!7566!($!
A&#^$/$'!&-!KLd-1!75/8!/8$5#!5A%65$'!6,7M2Q"!#&/5+IG!K,7$H$#1!:%,+!!/8$5#!
&/A,-%8$#53!'5--,6:/5,+1!/8$-$!(6$+'-!7566!#$H$#/!/,!/8$5#!(&-53!3,A%,+$+/-!&+'!
7566!A&^$!/8$5#!I6,(&6!7&#A5+I!3,+/#5(:/5,+-!&33,#'5+I6)G!P8$!BCM)$&#!2Q"!,=!
KL9MgB!5-!BggCG!

P#5=6:,#,&3$/53!?35'!
VPL?W!

PL?!5-!&!()%#,':3/!78$+!A,-/!KL9-!(#$&^',7+G!KL9M@Bgb)=!%#,':3$-!=,:#!/,!
=5H$!/5A$-!A,#$!PL?!/8&+!/8$!-&A$!&A,:+/!,=!KL9M@gb&G!P8$!3,+3$+/#&/5,+!,=!
PL?!5+!=#$-8!7&/$#!(,'5$-!&#,:+'!/8$!7,#6'!3,:6'!8&H$!'#&A&/53!$==$3/-!,+!%6&+/-!
&+'!&+5A&6-!&+'!8:A&+!8$&6/8G!!

P,J53!=6&AA&(565/)! KL9M@Bgb)=!5-!=6&AA&(6$G!Q8$+!5/!(:#+-1!5/!#$6$&-$-!8&R&#',:-!-:(-/&+3$-!-:38!
&-!8)'#,I$+!=6:,#5'$!VKLWG!KL!5-!H$#)!/,J53!&+'!%,/$+/5&66)!6$/8&6!/,!8:A&+-!5+!
:+H$+/56&/$'!-%&3$-G!Q856$!/8$!=6&AA&(565/)!,=!&!-:(-/&+3$!5-!+,/!&+!5A%$'5A$+/!
=,#!5/-!:-$!&-!&!#$=#5I$#&+/1!/8$!/,J53!()%#,':3/!,=!&!-:(-/&+3$!78$+!5/!(:#+-!5-!,=!
I#$&/!3,+3$#+!/,!8:A&+!-&=$/)G!!

d+!;$%/$A($#!Bh1!BC@B!!.$#3$'$-MU$+RZX&5A6$#!&++,:+3$'!/8&/!/8$!3,A%&+)!
7566!+,/!($!:-5+I!KL9M@Bgb)=!5+!5/-!%#,':3/-!':$!/,!=6&AA&(565/)1!/,J535/)!&+'!
$+H5#,+A$+/&6!3,+3$#+-GBCh!

_$':3$'!$==535$+3)! KL9M@Bgb)=!8&-!($$+!/$-/$'!/,!($!&/!6$&-/!@Cq!6$--!$==535$+/!/8&+!KL9M@gb&1!/8$!
-:(-/&+3$!5/!5-!A$&+/!/,!#$%6&3$G!?+'!KL9M@gb&!5-!/)%53&66)!a!/,!@Cq!6$--!$==535$+/!
/8&+!8)'#,3&#(,+-G!

K5I8$#!3,-/-! KL9M@Bgb)=!5-!$J%$3/$'!/,!($!A,#$!/8&+!/$+!/,!/7$+/)!/5A$-!A,#$!$J%$+-5H$!
/8&+!KL9M@gb&G!K5I8!3,-/-!7566!%#,H5'$!5+3$+/5H$-!=,#!-$#H53$!/$38+535&+-!/,!#$H$#/!
(&3^!/,!KL9M@gb&G!!

P8$!%#,':3$#-!,=!KL9M@Bgb)=!/)%$!%#,':3/-!&#$!6,(()5+I!=,#!2Q"!7$5I8/$'!
%8&-$!',7+!,=!KL9-!I6,(&66)G!;:38!%8&-$!',7+1!5+-/$&'!,=!&!/,/&6!%8&-$!,:/1!5-!
-A&#/!A&#^$/5+I!,+!/8$!%&#/!,=!/8$-$!3,A%&+5$-!/8&/!7566!($+$=5/!()!#$/&5+5+I!
/8$5#!I6,(&6!A,+,%,6)G!d=!3,:#-$1!/8$!3,+-:A$#-!5+!(,/8!5+':-/#5&65R$'!&+'!
'$H$6,%5+I!7566!%&)!/8#,:I8!A:38!85I8$#!3,-/-G!!

!

P8$!H5I,#,:-!%#,A,/5,+!,=!/85-!+$7!I$+$#&/5,+!,=!LMI&-$-!5-!'$6&)5+I!/8$!6&#I$M-3&6$!:%/&^$!,=!+&/:#&6!
#$=#5I$#&+/-1!$H$+!/8,:I8!/8$)!&#$!$+H5#,+A$+/&66)!-&=$1!/$38+,6,I53&66)!%#,H$+1!&+'!#$6&/5H$6)!
5+$J%$+-5H$!&+'!%#,H5'$!/8$!6,+IM/$#A!-,6:/5,+!/,!A$$/5+I!,:#!3,,65+I!+$$'-G!!

L#,A!&!%#$3&:/5,+&#)!%$#-%$3/5H$1!I5H$+!/8$!-,#'5'!/#&3^!#$3,#'!,=!=6:,#,3&#(,+!#$=#5I$#&+/-1!/8$!
A&+:=&3/:#$#-!,=!KLd-!-8,:6'!&33$%/!6$I&6!#$-%,+-5(565/)!/,'&)!=,#!&+)!&+'!&66!=:/:#$!$+H5#,+A$+/&6!&+'!
8:A&+!-&=$/)!5A%&3/-!/8$5#!%#,':3/-!A&)!3&:-$G$
$
$
$
!

                                                
BCh!8//%TZZ777G$A$#3$'$-($+RG3,AZ&:/,-ZA$#3$'$-M($+RZ3,#%,#&/$M+$7-ZA$#3$'$-M($+RM5+'$%$+'$+/M-/:')M=5+'-M+$7M
#$=#5I$#&+/M/,M($M'&+I$#,:-Z!
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$

1M$TJ(01J!%0.&.+$"1$!"TU.&++".+$0+*()$(J%0.J#$.&1.*)&.J(%+$
!
P8$!65-/!,=!A&+:=&3/:#$#-!%#,H5'5+I!3,A%#$--,#-!:-5+I!+&/:#&6!#$=#5I$#&+/-!$J%&+'-!)$&#!/,!)$&#1!&-!/8$!
A&#^$/M'$A&+'!=,#!3,,65+I!/$38+,6,I5$-!:-5+I!KL9M=#$$!&6/$#+&/5H$-!I#,7-!$J%,+$+/5&66)G!!!

%4N78$GG,$&3456782$9:$@956<8229<$54>C:4@EC<8<2$C2=>?$>4EC<47$<8:<=?8<4>E2$
!9564>W$ !9C>E<W$ &]C=658>E$I8E4=72$

U5/R$#! 2$#A&+)Z26,(&6! U5/R$#!9@M9B!d3/&I,+!V-:(3#5/53&6W!&+'!9gM9b!V/#&+-3#5/53&6WT!U5/R$#!
8&-!'$H$6,%$'!&!-$A5M8$#A$/53!#$35%#,3&/5+I!3,A%#$--,#!-$#5$-!=,#!
-:(3#5/53&6!9dB!3&-3&'$!&%%653&/5,+-!75/8!&!A&J5A:A!,%$#&/5+I!
%#$--:#$!,=!bB!(&#G!P8$!3,A%#$--,#!-$#5$-!5-!-:5/&(6$!=,#!&!75'$!
#&+I$!,=!&%%653&/5,+-!&+'!H&#5,:-!-)-/$A!3,+=5I:#&/5,+-!&+'!8&-!
85I8M$+$#I)!$==535$+3)G!

9,A;/&#!
4+/$#+&/5,+&6!

>;Z26,(&6! 4+!BC@@1!9,A;/&#!4+/$#+&/5,+&6!&++,:+3$'!/8&/!/,I$/8$#!75/8!5/-!
985+$-$!N,5+/!H$+/:#$!3,A%&+)!5/!7566!($I5+!,==$#5+I!-&=$/)!3$#/5=5$'!
3,A%#$--,#-!5+!/8$!>G;G!&+'!,H$#-$&-!A&#^$/-!:-5+I!8)'#,3&#(,+!
(6$+'!#$=#5I$#&+/!_bb@&!

P&#I$/5+I!#$-5'$+/5&6!#$=#5I$#&/,#!&+'!&5#!3,+'5/5,+5+I!&%%653&/5,+-1!
/8$!8)'#,3&#(,+!3,A%#$--,#-!7566!($!A&+:=&3/:#$'!5+!985+&!()!
K&+IR8,:!.&5'5!K$&/5+I!r!_$=#5I$#&/5+I!]S:5%A$+/!9,G!</'!:+'$#!
/8$!;56$^&+!(#&+'!+&A$GBCf$

X&+=,--! X$+A&#^Z26,(&6! .8:<=?8<4>E$ (9E82$

K9! L:66!65+$!,=!$+$#I)M,%/5A5R$'!_fCC&!3,A%#$--,#-!
=,#!&66!-5R$!&%%653&/5,+-!5+36:'5+I!8,:-$8,6'!
&%%65&+3$-!&+'!3,AA$#35&6!$S:5%A$+/G!P8$)!&#$!
&H&56&(6$!5+!&!#&+I$!,=!H,6/&I$!#&/5+I-G!;,A$!&#$!
'$-5I+$'!-%$35=53&66)!=,#!/#,%53&6!3,+'5/5,+-!,#!=,#!
'5#$3/!3:##$+/!-,6&#!%,7$#!,#!'5==53:6/!$6$3/#53&6!
-:%%6)!3,++$3/5,+-G!

9dB! 9dB!3,A%#$--,#1!/)%$!P\!M!/&56,#$'!=,#!65I8/!
3,AA$#35&6!&%%653&/5,+-!&+'!8$&/!%:A%-1!/8$!
:6/#&M$==535$+/!+$7!9dB!#$35%#,3&/5+I!3,A%#$--,#!
7&-!3#$&/$'!5+!#$-%,+-$!/,!5+3#$&-5+I!3:-/,A$#!
5+/$#$-/!5+!&6/$#+&/5H$!#$=#5I$#&+/-1!$-%$35&66)!=,#!
(,//6$!3,,6$#-1!H$+'5+I!A&385+$-1!&+'!8$&/!
%:A%-G!P8$!/#&+-3#5/53&6!-)-/$A!,%$#&/5,+-!
#$S:5#$'!A$&+/!X&+=,--!8&'!/,!3#$&/$!+,/!,+6)!&!
3&%&(6$!3,A%#$--,#!(:/!&6-,!&!+$7!-)-/$A!3,+/#,6!
-/#&/$I)!&+'!8$&/!$J38&+I$#!3,+3$%/G!?'H&+/&I$-T!
<,7!+,5-$!6$H$61!]+H5#,+A$+/&66)!=#5$+'6)!+&/:#&6!
#$=#5I$#&+/1!6,7!$+$#I)!3,+-:A%/5,+1!85I8!3,,65+I!
3&%&35/)1!85I8!9d"1!85I8!%#,':3/!S:&65/)1!
/$38+,6,I)!5++,H&/5,+1!6,7!#:++5+I!3,-/!

!

X,#5+! 4/&6)! ;$#5$-!,=!-$A5M8$#A$/53!%5-/,+!9dB!3,A%#$--,#G!X,#5+x-!;99!-$#5$-!
5-!&(6$!/,!,%$#&/$!5+!-:(3#5/53&6!3,+'5/5,+-G!4/!5-!-:5/&(6$!=,#!
3&-3&'$Z(#5+$!3,AA$#35&6!&+'!5+':-/#5&6!#$=#5I$#&/5,+!-)-/$A-G!

]A(#&3,! U#&R56Z26,(&6! ]A(#&3,!8&-!'$H$6,%$'!&!9dB!3,A%#$--,#!-$#5$-!=,#!65I8/!
3,AA$#35&6!&%%653&/5,+-!&+'!8$&/!%:A%-G!?/!/8$!-&A$!/5A$1!/8$!
3,A%&+)!5-!7,#^5+I!,+!$6$3/#,+53!3,+/#,6!,=!/8$!-)-/$Ap-!
%$#=,#A&+3$!Vk99W1!78538!8$6%-!5A%#,H$!$==535$+3)!()!($//$#!
A,+5/,#5+I!/8$!-)-/$AGBCa!?66!A,'$6-!&#$!(&-$'!,+!&!+$7!%6&/=,#A!
3,+3$%/G!;:5/&(6$!=,#!65I8/!3,AA$#35&6!VH$+'5+I!A&385+$-1!(,//6$!
3,,6$#-1!53$!3#$&A!=#$$R$#-W1!53$!A&385+$-1!8$&/!%:A%-1!'#)$#-G!P8$!
'$-5I+!5-!&!-5+I6$M-/&I$!#$35%#,3&/5+I!3,A%#$--,#!=,#!.ZKU"!
VA$'5:AZ85I8!(&3^!%#$--:#$WG!

]A$#-,+! 26,(&6! "#,':3$-!&!-$#5$-!,=!-3#,66!3,A%#$--,#-!:+'$#!/8$!9,%$6&+'!(#&+'1!
=,#!-:(3#5/53&6!9dB!-)-/$A-G!P8$!3,A%&+)!&6-,!3,,%$#&/$-!75/8!
_5H&63,1!&+!4/&65&+!-:%%65$#!,=!3,AA$#35&6!#$=#5I$#&/5,+!
$S:5%A$+/GBCD!

                                                
BCf!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZBfbb!!
BCa!777G#abbG3,AZ+$7-Z+$7-{5'&g@B1%8%!.56&+!]J%,!=$&/:#$-!9dB!P$38+,6,I)!
BCD!777G#abbG3,AZ+$7-Z+$7-{5'&g@B1%8%!.56&+!]J%,!=$&/:#$-!9dB!P$38+,6,I)!
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%4N78$GGX$@9>EYD$

!9564>W$ !9C>E<W$ &]C=658>E$I8E4=72$

L#&-3,6'! 4/&6)! ;$A5M8$#A$/53!9dB!3,A%#$--,#!?!@Gh!b!;[!-:(3#5/53&6G!

2]?!U,3^! 2$#A&+)Z>[! ;$#5$-!,=!9dB!9,A%#$--,#-äP#&+-3#5/53&6!&+'!;:(3#5/53&6!,%/5,+-G!
U,3^!8&-!'$H$6,%$'!&!3,A%6$/$!-$A5M8$#A$/531!$6$3/#53&66)!'#5H$+!
3,A%#$--,#M-$#5$-!=,#!/#&+-3#5/53&6!_abb!&%%653&/5,+-!65^$!5+':-/#5&6!
&+'!3,AA$#35&6!#$=#5I$#&/5,+!,#!&5#M3,+'5/5,+5+IG!!

4+!BC@B1!2]?!U,3^!5+/#,':3$'!/8$!2]?!U,3^!K9!3,A%#$--,#-1!&!6,7M
3,-/!3,A%#$--,#!$-%$35&66)!=,#!:-$!75/8!8)'#,3&#(,+-!&+'!5-!(&-$'!
,+!/8$5#!-$A5M8$#A$/53!3,A%#$--,#!%#,':3/!#&+I$GBCE!

4J$/53! 2$#A&+)! _abb!9,A%#$--,#!<?[G!;:5/&(6$!=,#!&66!H$8536$!36&--$-G!

*,8+-,+!
9,+/#,6-!!

! K"dZK"9!85I8M%#$--:#$!#$35%#,3&/5+I!9dB!3,A%#$--,#G!

.5'$&! 985+&! .5'$&1! ,+$! ,=! 985+&p-! 6$&'5+I! ?9! %#,':3$#-1! &++,:+3$'! 5+! BC@@!
/8&/! /8$)! 8&H$! 3,A%6$/$'! /8$! /$-/5+I! &+'! #$-$&#38! ,=! /8$5#! _BEC!
3,A%#$--,#!&+'!/8&/!/8$!/$38+,6,I)!5-!A&/:#$!$+,:I8!/,!($!:-$'!5+!
5+H$#/$#!&5#!3,+'5/5,+$#!%#,':3/5,+G!!

P8$! 3,A%&+)! 8&-! 3,AA$#35&6! %#,':3/5,+! 3&%&(565/)! =,#! _BEC!
3,A%#$--,#-! &+'! /8$! 2.99! _BEC! 9,A%#$--,#! <5+$! ,==535&66)!
($3&A$! &! .,+/#$&6! "#,/,3,6! 4A%6$A$+/&/5,+! X$A,+-/#&/5,+!
"#,N$3/!=:+'$'!()!>+5/$'!\&/5,+-!.:6/56&/$#&6!L:+'!5+!BC@@GB@C!

d(#5-/! ?:-/#5&Z26,(&6! 9EE!9dB!3,A%#$--,#T!k&#5&(6$!'5-%6&3$A$+/ä$J/$#+&66)!3,+/#,66$'!
75/8!&!-7$%/!H,6:A$!,=!BCÑbC33AG!4/!5-!'$-5I+$'!/,!($!&!-5A%6$!&+'!
#$65&(6$!A$38&+5-A!75/8!&!#$':3$'!+:A($#!,=!%&#/-G!

;&+),! *&%&+Z26,(&6!! _,/&#)!/7,M-/&I$!9dB!3,A%#$--,#T!
;&+),!8&-!($$+!%#,':35+I!8$#A$/53!#,/&#)!3,A%#$--,#-!=,#!
/#&+-3#5/53&6!9dB!3)36$-!-5+3$!BCC@G!.&5+!&%%653&/5,+-!,=!5/-!/7,M
-/&I$!3,A%#$--,#!&#$!8$&/!%:A%!7&/$#!8$&/$#-!&+'!H$+'5+I!
A&385+$-G!

9dB!3,A%#$--,#-!=,#!8$&/!%:A%-1!H$+'5+I!A&385+$-1!-8,7!3&-$-G!

P$3:A-$8!
"#,':3/-!
9,A%&+)!

>;Z26,(&6! 4+! BC@@1! P$3:A-$8! &++,:+3$'! /8&/! /8$)! 7,:6'! A,H$! I6,(&66)! /,!
/8$!:-$!,=!8)'#,3&#(,+!#$=#5I$#&+/-!75/8!5/-!+$76)!6&:+38$'!c2#$$+!
P$38+,6,I)e!5+5/5&/5H$G!!

P8$! 5+5/5&/5H$! '$'53&/$-! #$-,:#3$-! /,! '$H$6,%1! A&+:=&3/:#$! &+'!
A&#^$/! 3,A%#$--,#-! &+'! 3,+'$+-5+I! :+5/-! /8&/! &#$! ,%/5A5R$'! =,#!
:-$! 75/8! 8)'#,3&#(,+-G! Q5/8! ,H$#! @C! )$&#-! ,=! $J%$#5$+3$! 5+!
A&+:=&3/:#5+I!8)'#,3&#(,+!3,A%#$--,#-1!/8$!3,A%&+)!&6#$&')!8&-!
,H$#! @hC!A,'$6-G! 4+! &''5/5,+1! 5+! BC@@! P$3:A-$8! 6&:+38$'! &+! &66M
+$7! 3,A%#$--,#! =,#! 3,AA$#35&6! #$=#5I$#&/5,+1! ,%/5A5R$'! =,#! :-$!
75/8!(,/8!_BEC!V%#,%&+$W!&+'!_fCC&!V5-,(:/&+$WGB@@!

! !
!
!
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

                                                
BCE!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7Zg@hg!!
B@C!8//%TZZ($/&G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZgCfb  
B@@!8//%TZZ777G8)'#,3&#(,+-B@G3,AZ+$7-ZH5$7ZBfhD!!
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)M$'1!;1.&&$1"JT$P#"-*()$J)&(%+$J(I$%&!'("#")*&+$
$
\&/:#&6!(6,75+I!&I$+/-!-:38!&-!%$+/&+$!,#!9dB!3&+!($!:-$'!5+!&66!/)%$-!,=!=,&A!%#,':3/5,+G!;$H$#&6!6&#I$!
A&+:=&3/:#$#-!8&H$!($$+!-:33$--=:66)!:-5+I!/8$!/$38+,6,I)!=,#!A&+)!)$&#-!/,!%#,':3$!85I8MS:&65/)!
%#,':3/-GB@B!?-!'$A&+'!=,#!=,&A!#5-$-1!($3&:-$!5+!6&#I$!%&#/!/,!5A%#,H$'!5+-:6&/5,+!=,#!8,:-5+I!&+'!
(:56'5+I-1!5/!5-!5+3#$&-5+I6)!5A%,#/&+/!/8&/!=,&A!($!A&+:=&3/:#$'!75/8,:/!85I8M2Q"!(6,75+I!&I$+/-G!

L,#!$J&A%6$1!/,'&)1!8)'#,3&#(,+-!&#$!75'$6)!:-$'!5+!-:(-/&+/5&6!%&#/!,=!/8$!A&#^$/!5+!/8$!=,&A5+I!-$3/,#-!
,=!(,/8!5+':-/#5&65R$'!&+'!5+':-/#5&65R5+I!3,:+/#5$-G!

%4N78$GS,$U8<@8>E4?8$9:$EA8$4>>C47$C28$9:$AWD<9@4<N9>2$=>$2878@E$:945=>?$28@E9<2$?79N477WGFS$

+8@E9<$ P79L=>?$J?8>E$ *>DC2E<=47=V8D$
!9C>E<=82$

*>DC2E<=47=V=>?$
!9C>E<=82$

)79N47$%9E47$

1945$=>$D9582E=@$
<8:<=?8<4E9<2$

'!$ QQf$ Qdf$ QZf$

1945$=>$9EA8<$
4667=4>@82$

'!$ Sdf$ i$Ff$ Gdf$

U97WC<8EA4>8$
:945$N94<D2$4>D$

64>872$

'!$ dGf$ GFf$ ZQf$

)MF$.=?=D$83E<CD8D$697W2EW<8>8$ajU+b$ $
]J/#:'$'!%,6)-/)#$+$!5-!:-$'!&-!&!#5I5'!(,&#'!-/,3^1!78$#$!5/-!A,5-/:#$!#$-5-/&+3$!&+'!-/#$+I/8!A&^$!5/!
-:5/&(6$!=,#!($6,7M/8$MI#,:+'!3,+-/#:3/5,+!5+-:6&/5,+1!=,#!$J&A%6$1!5+!=,:+'&/5,+-!&+'!(&-$A$+/!7&66-G!
X$H$6,%$'!3,:+/#5$-!3,AA,+6)!:-$!KL9-1!&+'!'$H$6,%5+I!3,:+/#5$-!&#$!-/566!%#5A&#56)!:-5+I!K9L9-!&-!
(6,75+I!&I$+/-1!(:/!A&+)!&6/$#+&/5H$-!&#$!$A$#I5+I!&+'!($5+I!5+3#$&-5+I6)!:-$'!7,#6'75'$G!Q&/$#M(&-$'!
(6,75+I!&I$+/-!&+'!8)'#,3&#(,+-!&#$!+,7!3,AA,+6)!:-$'G!c4/!5-!+,/!+$3$--&#)!/,!:-$!KL9-!&-!(6,75+I!
&I$+/-!5+!#5I5'!i";!=,&A!=,#!/8$!3,+-/#:3/5,+!-$3/,#G!P8$!$+/5#$!%#,':3/!#&+I$!3&+!($!%#,':3$'!75/8!9dB!
&-!(6,75+I!&I$+/!,#!:-5+I!&!3,A(5+&/5,+!,=!9dB!75/8!B!/,!gq!$/8&+,6G!dH$#&661!/8$!/&#I$/!-8,:6'!($!&!
3,A%6$/$!%8&-$M,:/!,=!KL9-!5+!/8$!%#,':3/5,+!,=!#5I5'!i";!=,&AGeB@b!

%4N78$G_,$&3456782$9:$@9564>=82$C2=>?$>4EC<47$N79L=>?$4?8>E2$=>$jU+$:9452$$
!9564>W$ !9C>E<W$ P79L=>?$J?8>E$ J667=@4E=9>$

K&A$'!.,:--&! ]I)%/! "#,%&+$! >+'$#!#$H5$7G!

X,7!98$A53&6! >;?! 9dB! >+'$#!#$H5$7G!

U?;L! 2$#A&+)! 9dB!! >+'$#!#$H5$7G!!!
! !
)MG$1783=N78$19452$
9,A%&#$'!75/8!#5I5'!=,&A-1!=6$J5(6$!=,&A-!3&+!($!'$=,#A$'!78$+!$J%,-$'!/,!%#$--:#$1!&!38&#&3/$#5-/53!
#$S:5#$'1!=,#!$J&A%6$1!5+!A&//#$--$-!&+'!,/8$#!=:#+5/:#$G!4+!/8$!@EEC-1!+$7!/$38+5S:$-!7$#$!'$H$6,%$'!/,!
%#,':3$!=6$J5(6$!=,&A!75/8,:/!9L9-1!5+36:'5+I!H&#5&(6$!%#$--:#$!=,&A5+I!Vk"LW1!78538!3#$&/$-!9dBM(&-$'!
=,&A!=#,A!/8$!#$&3/5,+!,=!5-,3)&+&/$!&+'!7&/$#G!\,!(6,75+I!&I$+/-!&#$!#$S:5#$'!5+!/85-!%#,3$--G!!

L6$J5(6$!=,&A-!&#$!,=/$+!:-$'!=,#!+,+M3,,65+I!%#,':3/-!65^$!=:#+5/:#$1!&:/,A,/5H$!&%%653&/5,+-1!-&=$/)!
'$H53$-1!&+'!+,5-$!5+-:6&/5,+G!.&+)!A&+:=&3/:#$#-!8&H$!&6#$&')!-75/38$'!/,!/85-!%#,3$--G!L,#!$J&A%6$1!5+!
@EED1!/8$!.:6/56&/$#&6!L:+'!8$6%$'!=:+'!/8$!3,+H$#-5,+!,=!=,:#!3,A%&+5$-!5+!?#I$+/5+&!=#,A!9L9M@B!/,!
3&#(,+!'5,J5'$Ñ(&-$'!=,&A!=,#!A&//#$--$-1!&33,:+/5+I!=,#!ECq!,=!/8$!?#I$+/5+$&+!A&#^$/G!

%4N78$GO,$&3456782$9:$@9564>=82$C2=>?$>4EC<47$N79L=>?$4?8>E2$=>$:783=N78$:9452$

!9564>W$ !9C>E<W$ P79L=>?$J?8>E$ J667=@4E=9>$

U#'#GL,6/A&#! X$+A&#^! 9dB! >+'$#!#$H5$7G!

[U]! X$+A&#^! 9dB! >+'$#!#$H5$7G!

X&+=,&A! X$+A&#^! 9dB! >+'$#!#$H5$7G!!

>#$%,6!d)! L5+6&+'! K)'#,3&#(,+-! 4+-:6&/$'!-/$$6M=&3$'!&+'!
=6$J5(6$M=&3$'!%&+$6-!

U&J$+'$+!;3&+'5+&H5&! X$+A&#^! 4-,%$+/&+$! L6$J5(6$!5+/$I#&6!=,&A!

]33,ZU&)$#! X$+A&#^Z2$#A&+)! 9dB! L6$J5(6$!5+/$I#&6!=,&A!=,#!
-8,$!-,6$-!

                                                
B@B!;$$!"#,[65A&1!\&/:#&6!L,&A!U6,75+I!?I$+/-T!;:-/&5+&(6$!dR,+$M!&+'!965A&/$ML#5$+'6)!?6/$#+&/5H$-!/,!K9L9-G!L,#!A,#$!
5+=,#A&/5,+T!8//%TZZ777GI/RG'$Z'$Z',^:A$+/$ZI/RBCCEM$+M%#,^65A&M+&/M(6,7M&I$+/-G%'=!!
B@g![&:==$6'1!.538&$6T!c?H&56&(565/)!,=!6,7!2Q"!&6/$#+&/5H$-!/,!KL9-T!L$&-5(565/)!,=!&+!$&#6)!%8&-$M,:/!()!BCBCeT!BC@B!_$%,#/!
3,AA5--5,+$'!()!]+H5#,+A$+/&6!4+H$-/5I&/5,+!?I$+3)!V]4?W1!%G@@G!
B@b!2$#A&+!L$'$#&6!]+H5#,+A$+/&6!?I$+3)!}>A7$6/!U:+'$-!?A/~G!c?H,5'5+I!L6:,#5+&/$'!2#$$+8,:-$!2&-$-T!"#,-%$3/-!=,#!"8&-5+I!
d:/eG!?:I:-/!BC@@1!%G!@baG!8//%TZZ777G:A7$6/'&/$+G'$Z%:(65^&/5,+$+Z=%'=M6ZgEaaG%'=  
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)MS$.=?=D$U97WC<8EA4>8$aU0.b$
_5I5'!">_!5+-:6&/5+I!A&/$#5&6-!&#$!36,-$'M3$661!#5I5'!%6&-/53!=,&A-!/8&/!&#$!&H&56&(6$!5+!A&+)!=,#A-G!.,-/!
,=/$+1!/85-!/)%$!,=!=,&A!5-!:-$'!5+!3,+-/#:3/5,+1!&-!5+!=6$J5(6$M=&3$'!6&A5+&/$-1!-&+'7538!%&+$6-1!-6&(-/,3^!
,#!(,&#'-/,3^1!-%#&)!=,&A-1!&+'!%5%$!5+-:6&/5,+G!4/!5-!&6-,!:-$'!5+!&%%65&+3$!5+-:6&/5,+G!

KL9!#$%6&3$A$+/-!=,#!K9L9M@b@(!5+!#5I5'!%,6):#$/8&+$!V">_W!=,&A!5+36:'$!KL9MBbh=&1!KL9MgfhA=31!,#!
KL9M@gb&G!!P8$-$!&#$!%,/$+/!I6,(&6!7&#A5+I!-:(-/&+3$-G!!L,#!/8$!A,-/!%&#/!/8$)!&#$!:++$3$--&#)!&-!/8$#$!
&#$!+&/:#&6!(6,75+I!&I$+/-!/,!#$%6&3$!K9L9M@b@(!5+!A,-/!=,&A5+I!&%%653&/5,+-G!4+!BCCh1!8)'#,3&#(,+-!
#$%#$-$+/$'!,H$#!hhq!,=!I6,(&6!(6,75+I!&I$+/!:-&I$G!B@h!

!P,'&)!8)'#,3&#(,+-!8&H$!($3,A$!/8$!A,-/!75'$6)!&%%65$'!/$38+,6,I)!5+!/8$!7,#6'!=,#!">!=,&A-G!
Q8$#$&-!5/!5-!-,A$/5A$-!#$%,#/$'!/8&/!/8$!/8$#A&6!%$#=,#A&+3$!,=!8)'#,3&#(,+-!5-!5+=$#5,#!5+!3,A%&#5-,+!
/,!KL9-!5+!=,&A-1!,%/5A5R$'!8)'#,3&#(,+!=,&A!/$38+,6,I)!/,'&)!)5$6'-!$S:&6!!%$#=,#A&+3$!/,!/8&/!,=!
KL9M(&-$'!=,&A-G!B@f!

)M_$J667=4>@82$
?%%65&+3$!5+-:6&/5,+!=,&A!5-!:-$'!/,!5+-:6&/$!#$=#5I$#&/5,+!&%%65&+3$-1!8,/!7&/$#!-/,#&I$!/&+^-1!&+'!-5A56&#!
%#,':3/-G!Q5/8!/8$!$J3$%/5,+!,=!/8$!\,#/8!?A$#53&+!A&#^$/1!3)36,%$+/&+$!5-!/8$!-/&+'&#'!38,53$!=,#!/8$!
#5I5'!">_!5+!',A$-/53!&%%65&+3$-!&+'!-A&66!3,AA$#35&6!$S:5%A$+/G!!

2$#A&+)!8&-!($$+!&!6$&'$#!5+!3,+H$#/5+I!/,!3)36,%$+/&+$!5+!&%%65&+3$-!&+'!8&-!=:66)!3,+H$#/$'!/,!/85-!
/$38+,6,I)!5+!',A$-/53!#$=#5I$#&/,#-G!2$+$#&6!]6$3/#53!5+!/8$!>+5/$'!;/&/$-!A5I8/!-,,+!($!/8$!=5#-/!/,!$+/$#!
/8$!\,#/8!?A$#53&+!A&#^$/!75/8!3)36,%$+/&+$!=,&A!5+!+$7!#$=#5I$#&/,#M=#$$R$#-!-$/!=,#!%#,':3/5,+!+$J/!
)$&#G!!

4+!/8$!3,AA$#35&6!-$3/,#1!]6$3/#5=#5,!5+!U#&R56!-75/38$'!/,!3)36,%$+/&+$!(&-$'!=,&A!=,#!#$=#5I$#&/$'!
'5-%6&)-!=,#!38566$'!&+'!=#,R$+!=,,'-!&+'!3,6'!-/,#$-!=,#!6&#I$!-:%$#A&#^$/-!(&3^!5+!@EEfG!!

4+!BC@@1!X,7!5+/#,':3$'!/8$!"&-3&6!/$38+,6,I)1!78538!5-!&!%&/$+/$'1!85I8M$==535$+3)!8)'#,3&#(,+M(&-$'!
%,6):#$/8&+$!=,&A!-)-/$A!=,#!3,AA$#35&6!&+'!#$-5'$+/5&6!&%%65&+3$-G!!P8$!"&-3&6!-)-/$A!&66,7-!:-$#-!/,!
A$$/!/8$!>;!]"?-!+$71!-/#53/$#!$+$#I)!$==535$+3)!#$I:6&/5,+-F!/8$!/$38+,6,I)!&66,7-!=,#!@Cq!I#$&/$#!
$+$#I)!$==535$+3)!,H$#!3:##$+/!">!5+-:6&/5+I!-)-/$A-GB@a!!!

)MO$1783=N78;:4@8D$745=>4E82$
L6$J5(6$M=&3$'!6&A5+&/$-!&#$!:-$'!&-!5+-:6&/5+I!%&+$6-!5+!/8$!8,:-5+I!-$3/,#!/,!5+-:6&/$!=6,,#-1!-&''6$!#,,=-1!
,#!:+'$#!=6,,#!8$&/5+I!-)-/$A-G!>+/56!BCCb1!K9L9M@b@(!7&-!A&5+6)!:-$'G!P,'&)1!#5I5'!">_!5+-:6&/5+I!
%&+$6-!=,#!(:56'5+I!3,+-/#:3/5,+!&#$!,=/$+!=,&A$'!75/8!%$+/&+$G!4+!2$#A&+)1!ECq!,=!=6$J5(6$!6&A5+&/$-!
:-$!%$+/&+$G!!

)MQ$P94<D2E9@K$$
U,&#'-/,3^!5-!A&5+6)!:-$'!&-!#,,=!&+'!7&66!5+-:6&/5,+!5+!3,AA$#35&6!(:56'5+I-1!&+'!3,A%&+5$-!&#$!
5+3#$&-5+I6)!:-5+I!%$+/&+$!&-!&!(6,75+I!&I$+/!5+!/8$-$!%&+$6-G!9:##$+/6)1!8)'#,3&#(,+!=,&A-!&#$!A&5+6)!
:-$'!5+!'$H$6,%$'!3,:+/#5$-1!78$#$&-!'$H$6,%5+I!3,:+/#5$-!&#$!-/566!:-5+I!K9L9-G!

)MZ$+4>DL=@A$64>872$
;&+'7538!%&+$6-!:-:&66)!8&H$!=,&A!-&+'7538$'!($/7$$+!A&/$#5&6-!-:38!&-!-/$$6!&+'!&6:A5+:A1!&+'!&#$!
,=/$+!:-$'!/,!5+-:6&/$!#,,=-!&+'!7&66-!5+!5+':-/#5&6!#$=#5I$#&/$'!7&#$8,:-$-!&+'!3,6'!-/,#$-G!9)36,%$+/&+$!
5-!+,7!3,AA,+6)!:-$'!&-!&!(6,75+I!&I$+/!5+!-&+'7538!%&+$6-1!&+'!/8$!%#,3$--!8&-!($$+!,%/5A5R$'!/,!/8$!
%,5+/!78$#$!/8$!/8$#A&6!5+-:6&/5,+!5-!($//$#!/8&+!/8&/!,=!A,-/!KL9-G!U)!BCCB1!=,:#!,=!/8$!-5J!6&#I$!%&+$6!
=,&A!A&+:=&3/:#$-!5+!?#I$+/5+&!-75/38$'!=#,A!9L9M@@!/,!%$+/&+$!&-!/8$5#!=,&AM(6,75+I!&I$+/G!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

                                                
215 IPCC (2005).  
216 UNEP Technology and Economic Assessment Panel. Task Force Decision XX/8 Report: Assessment of Alternatives to 
HCFCs and HFCs and Update of the TEAP 2005 Supplement Report Data; 2009. 
B@a!8//%TZZ777G',7G3,AZ%,6):#$/8&+$ZA&#^$/-Z%&-3&6G8/A!!
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$
%4N78$GQ,$&3456782$9:$>4EC<47$:945=>?$4?8>E2$=>$@9>2E<C@E=9>$:9452$$

1945=>?$J?8>E$ !9564>W$a!9C>E<Wb$ J667=@4E=9>$

9dB! 494!V>[W!
<5S:5'!",6)A$#-!2#,:%!V>[W!
_$-5+&98$A5$!V2$#A&+)W!
U?;L!V2$#A&+)W!
\&--&:!X,,#-!VX$+A&#^W!
Q5+'-,#!X,,#-!V\,#7&)W!

>-5+I!9dB!&-!(6,75+I!&I$+/!=,#!">_!=,&A-G!!

K)'#,3&#(,+!
"$+/&+$!

?/6&-!_,,=5+I!V>;?W!
L5#$-/,+$!V>;?W!
_.?i!V>;?W!
*,8+-!.&+H566$!V>;?W!

.&N,#!>;!(:56'5+I!5+-:6&/5,+!%#,':35+I!3,A%&+5$-!
8&H$!-85=/$'!=#,A!K9L9M@b@(!/,!:-5+I!%$+/&+$G!
P8$)!8&H$!3,+36:'$'!/8&/!%$+/&+$!5-!6$--!3,-/6)!&+'!
A,#$!-:-/&5+&(6$!/8&+!KL9MBbh=&!,#!KL9Mgfh!A=3!!

K)'#,3&#(,+!!
"$+/&+$!

_$3/53$6!VU$6I5:AW!
!

P8$!6&#I$-/!A&+:=&3/:#$#!,=!">_!=,&A-!5+!]:#,%$!:-$-!
%$+/&+$!=,#!=,&A!A&+:=&3/:#5+IG!

K)'#,3&#(,+!
"$+/&+$!

U&)$#!V2$#A&+)W! "#,':3$#!,=!8)'#,3&#(,+!3,+-/#:3/5,+!=,&AG!

K)'#,3&#(,+!
"$+/&+$!

]=5-,6$! >-$-!%$+/&+$!=,#!&!H&#5$/)!,=!%,6):#$/8&+$!=,&A-G!!

.$38&+53&6!
%#,3$--!

P8&+$J!VX$+A&#^W!! >-$-!&!A$38&+53&6!%#,3$--!=,#!%#,':35+I!">_!
5+-:6&/5+I!=,&A!

.$/8)6!L,#A&/$! L,&A!;:%%65$-1!4+3G!V>;?W! P8$!3,A%&+)!5-!&!A&+:=&3/:#$#!,=!]3,A&/$1!&!65S:5'!
(6,75+I!&I$+/!'$-5I+$'!=,#!:-$!5+!#5I5'!5+-:6&/5+I!
=,&A1!-%#&)!=,&A-1!5+/$I#&6!-^5+!=,&A-!&+'!H&#5,:-!
=6$J5(6$!=,&A-1!+,/!,+6)!5+!3,+-/#:3/5,+!&%%653&/5,+-!
(:/!5+!&%%65&+3$-1!3,AA$#35&6!=,,'!7&#$!&+'!
&:/,A,/5H$!&%%653&/5,+-!&-!7$66!7,#6'75'$G!!!

.$/8)6!=,#A&/$!5-!/8$!A&5+!5+I#$'5$+/!]3,A&/$1!&+'!
&33,#'5+I!/,!/8$!3,A%&+)!8&-!&+!dX"!,=!C!&+'!&!2Q"!
,=!M@GB@D!!!

X$6=5$6'!_$=#5I$#&/5,+1!&+!?A$#53&+!3,A%&+)1!=,#!
$J&A%6$1!8&-!-75/38$'!5/-!$+/5#$!=,&AM3,,65+I!
/$38+,6,I)!,=!5/-!#$=#5I$#&/5,+!%#,':3/-!/,!]3,A&/$GB@E!

.$/8)6!L,#A&/$! ":#3,A!l:5A53&!VU#&R56W! P8$!3,A%&+)!5-!&!-:%%65$#!,=!A$/8)6!=,#A&/$!
V]3,A&/$W!/,!/8$!;,:/8!?A$#53&+!A&#^$/!-5+3$!BCChG!!
9:##$+/6)!/8$)!8&H$!36,-$!/,!aCC!3:-/,A$#-1!5+36:'5+I!
L,66$1!X&+53&1!2$6,%&#!&+'!_&+',+GBBC!!!

!
)Md$+6<4W$:9452!
;%#&)!=,&A-!+,7!5+3#$&-5+I6)!:-$!9dB1!&+'!/8$!%$#=,#A&+3$!,=!/85-1!7856$!+,/!S:5/$!$S:5H&6$+/!/,!KL9-!
&+'!K9L9-!5/!#$%6&3$-1!5-!-/566!5A%#,H5+I!&+'!&6#$&')!-:5/&(6$!=,#!A&+)!&%%653&/5,+-G!

)MR$U=68$=>2C74E=9>!
"5%$!5+-:6&/5,+!3&+!+,7!($!A&+:=&3/:#$'!75/8!3)36,%$+/&+$!&+'!8&-!/8$!-&A$!%$#=,#A&+3$!&-!KL9M
gfhA=31!/8$!3,AA,+!#$=#5I$#&+/!:-$'G!.,#$!/8&+!8&6=!,=!/8$!7,#6'!%#,':3/5,+!,=!%#$M5+-:6&/$'!'5-/#53/!
8$&/5+I!%5%$-!/&^$-!%6&3$!5+!X$+A&#^1!()!=,:#!3,A%&+5$-T!?UU!X5-/#53/!K$&/5+I!V4!9!.,66$#W1!<,I-/,#!_,#1!
P&3,!]+$#I)1!&+'!;/&#!%5%$!VX&+-^!_,#5+':-/#5WG!?66!=,:#!3,A%&+5$-!&#$!+,7!%#,':35+I!5+-:6&/5,+!:-5+I!
3)36,%$+/&+$!,#!,/8$#!8)'#,3&#(,+-G!P7,!,=!/8$!3,A%&+5$-!&6-,!%#,':3$!9dBM(&-$'!%5%$-G!

)MFH$J7E8<>4E=[82$E9$:945$
d=/$+!/8$!($-/!&6/$#+&/5H$-!/,!%,6):#$/8&+$!(,&#'-/,3^!&#$!+,/!=,&A-!&/!&66G!.&I+$-5:A!3&#(,+&/$1!&-!
%#,':3$'!()!X&#38$A!5+!/8$!>+5/$'![5+I',A1!3&+!($!A&'$!5+/,!&+!5+-:6&/5,+!%#,':3/!=,#!:-$!5+!%,7$#!
-/&/5,+-!&+'!,56!5+-/&66&/5,+-G!"#,':3/-!-:38!&-!A5+$#&6!=5($#!&+'!=5($#(,&#'!8&H$!&67&)-!($$+!5+!
3,A%$/5/5,+!75/8!%,6):#$/8&+$G!.5+$#&6!=5($#!5-!',A5+&+/!5+!5+-:6&/5,+!%#,':3/-!5+!/8$!>+5/$'![5+I',AG!
.$&+7856$1!/8$!;75--!3,A%&+)!4-,=6,3!%#,':3$-!(,&#'-/,3^!%&+$6-!A&'$!,:/!,=!3$66:6,-$G!P8$!%&+$6-!&#$!
A&'$!,:/!,=!#$3)36$'!A&/$#5&6-G!!

k&3::A!5+-:6&/5,+!%&+$6-1!78538!,==$#!-:%$#5,#!5+-:6&/5,+!=,#!&%%65&+3$-!&+'!%#,H5'$!-5I+5=53&+/!$+$#I)!
-&H5+I-!&#$!5+3#$&-5+I6)!($5+I!&%%65$'G!P8$-$!H&3::A!%&+$6-!&#$!=566$'!75/81!=,#!$J&A%6$1!-5653&1!=5($#I6&--1!

                                                
B@D!9,AA:+53&/5,+!($/7$$+!L,&A!;:%%65$-1!4+3G!&+'!2#$$+%$&3$1!*:+$!BC@BG!
B@E!8//%TZZ777G=,&A-:%%65$-G3,AZ$+H5#,+A$+/&66)M=#5$+'6)M$+$#I)M$==535$+3)Z!!
BBC!c?6/$#+&/5H$!P$38+,6,I5$-!5+!_5I5'!L,&A!=,#!P#&+-%,#/&/5,+T!?!L,66$!9,+H$#-5,+!9&-$eT!L$65%$!9#$-/&+5!V""P!%#$-$+/&/5,+WG!*:6)!
BC@B1!U&+I^,^1!P8&56&+'G   
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,#!3$#&A53!-%&3$#-G!!?!I6,(&6!A&+:=&3/:#$#!&+'!-:%%65$#!,=!/85-!/)%$!,=!/$38+,6,I)!5-!.53#,/8$#A!P8$#A&6!
4+-:6&/5,+!;,6:/5,+-1!(&-$'!5+!]:#,%$!&+'!?-5&G!!!

4+!&''5/5,+!/,!=,&A-!A&+:=&3/:#$'!75/8!+&/:#&6!(6,75+I!&I$+/-1!&!3,A(5+&/5,+!,=!#,3^!7,,6!&+'!&$#,I$6!
,==$#-!$==535$+/!KL9M=#$$!5+-:6&/5,+G!_,3^!7,,6!5+-:6&/5,+!#$=$#-!/,!&!/)%$!,=!5+-:6&/5,+!/8&/!5-!A&'$!=#,A!
&3/:&6!#,3^-!&+'!A5+$#&6-G!4/!&6-,!I,$-!()!/8$!+&A$-!,=!-/,+$!7,,6!5+-:6&/5,+1!A5+$#&6!7,,6!5+-:6&/5,+1!,#!
-6&I!7,,6!5+-:6&/5,+G!?!75'$!#&+I$!,=!%#,':3/-!3&+!($!A&'$!=#,A!#,3^7,,61!':$!/,!5/-!$J3$66$+/!&(565/)!/,!
(6,3^!-,:+'!&+'!8$&/G!_,3^!7,,6!5+-:6&/5,+!5-!3,AA,+6)!:-$'!5+!(:56'5+I!3,+-/#:3/5,+1!5+':-/#5&6!%6&+/-1!
&+'!5+!&:/,A,/5H$!&%%653&/5,+-GBB@!

%4N78$GZ,$T4>C:4@EC<8<2$9:$<9@K$L997$=>2C74E=9>$$

!9564>W$ !9C>E<W$ J667=@4E=9>$

?$#,7,66$! 2$#A&+)! >+'$#!#$H5$7G!!

L:N&5##&8!
_,3^7,,6!
L&3/,#)!

>+5/$'!?#&(!]A5#&/$-! >+'$#!#$H5$7G!!

.5+7,,6!_,3^!
L5(#$-!<5A5/$'!

4+'5&! >+'$#!#$H5$7G!!

_,3^7,,6!
.&+:=&3/:#5+I!
9,A%&+)!

26,(&6! >+'$#!#$H5$7G!!

P8$!_,3^7,,6!
2#,:%!

26,(&6! >+'$#!#$H5$7G!!

P8$#A&=5($#! >;Z9&+&'&! >+'$#!#$H5$7G!

!

                                                
BB@!2$#A&+!L$'$#&6!]+H5#,+A$+/&6!?I$+3)!}>A7$6/!U:+'$-!?A/~G!c?H,5'5+I!L6:,#5+&/$'!2#$$+8,:-$!2&-$-T!"#,-%$3/-!=,#!"8&-5+I!
d:/eG!?:I:-/!BC@@1!%G!@hbG!8//%TZZ777G:A7$6/'&/$+G'$Z%:(65^&/5,+$+Z=%'=M6ZgEaaG%'=!!
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'M$!"(!#0+*"($
$

P8$!-/$&')!I#,7/8!5+!$J/#$A$!7$&/8$#!$H$+/-!&#,:+'!/8$!7,#6'!-5I+&6-!/8&/!8:A&+M5+':3$'!365A&/$!
38&+I$!5-!8&%%$+5+I!#5I8/!+,7G!\5+$!,=!/8$!@C!7&#A$-/!)$&#-!5+!/8$!A,'$#+!A$/$,#,6,I53&6!#$3,#'!8&H$!
,33:##$'!-5+3$!/8$!)$&#!BCCCGBBB!BC@C!7&-!,+$!,=!/8$!/7,!8,//$-/!)$&#-!,+!#$3,#'GBBg!?/!/8$!-&A$!/5A$1!
&33,#'5+I!/,!/8$!4+/$#+&/5,+&6!]+$#I)!?I$+3)1!9dB!$A5--5,+-!5+!BC@C!#$&38$'!&!#$3,#'!85I8!,=!gCGf!
25I&/,++$-!V2/WGBBb!26,(&6!I#$$+8,:-$!I&-!$A5--5,+-!8&H$!5+3#$&-$'!gfq!-5+3$!/8$!@EEB!_5,!9,+H$+/5,+1!
'$-%5/$!/8$!/#$&/5$-!5+!%6&3$!/,!-/&(565R$!&+'!/,!3:/!$A5--5,+-GBBh$

Q$! &#$! 75/+$--5+I! :+%&#&66$6$'! '$H&-/&/5,+! &#,:+'! /8$! 7,#6'! =#,A! #$3,#'! 8$&/! 7&H$-1! =6,,'-1! =5#$-1!
'#,:I8/-1!A,#$! =#$S:$+/! &+'! 5+/$+-$! /,#+&',$-! &+'! 8:##53&+$-G! ?#,:+'! /8$!7,#6'!A5665,+-! ,=! &3#$-! ,=!
&I#53:6/:#&6! 6&+'!8&H$!($$+! 6,-/!':$!/,!=6,,'5+I1!&+'!/8$#$!8&H$!($$+!A&--5H$!'$365+$-! 5+!3#,%!8&#H$-/-!
':$!/,!8$&/!&+'!'#,:I8/G!;$&!53$!&+'!I6&35$#-!&#$!A$6/5+I!&/!&+!&6&#A5+I!#&/$G!4+!;$%/$A($#!BC@B!/8$!-5R$!
,=!/8$!?#3/53!-$&!53$1!78538!8&-!($$+!#$=$##$'!/,!&-!/8$!&5#M3,+'5/5,+$#!,=!/8$!%6&+$/1!8&'!-8#:+^!()!bEq!
3,A%&#$'! /,! &H$#&I$! 53$! 3,+'5/5,+-! ($/7$$+! @EaE! /,! BCCCGBBf! P8$#$! 7$#$! &+! $-/5A&/$'! gD! A5665,+!
c365A&/$!#$=:I$$-e!5+!/8$!7,#6'!5+!BC@CGBBa!

P8$#$!5-!+,7!-35$+/5=53!&+'!%,65/53&6!&I#$$A$+/!/8&/!7$!A:-/!^$$%!B@-/!9$+/:#)!/$A%$#&/:#$!#5-$!($/7$$+!
@GhdMBd9!5=!7$!&#$!/,!&H$#/!=:66M-3&6$!365A&/$!3&/&-/#,%8$-GBBD!P,!$+-:#$!/8&/!()!BCBC!/$A%$#&/:#$! 6$H$6-!
',!+,/!$J3$$'!/8$!@GhdMBd9!/8#$-8,6'1!I6,(&6!I#$$+8,:-$!I&-!$A5--5,+-!A:-/!($!65A5/$'!/,!&#,:+'!bb!2/!
,=!9dB!$S:5H&6$+/G!K,7$H$#1!:+'$#!&!(:-5+$--!&-!:-:&6!-3$+&#5,1!$A5--5,+-!&#$!%#,N$3/$'!/,!#5-$!/,!&#,:+'!
hf! 2/1! &+'! $H$+! 5=! &66! /8$! 85I8$-/! 365A&/$! %#,/$3/5,+! &A(5/5,+-! ,=! &66! 3,:+/#5$-! &#$! 5A%6$A$+/$'! &+'!
-:%%,#/$'!/8$!I6,(&6!$A5--5,+-!&#$!-/566!$J%$3/$'!/,!#$&38!bE!2/!,=!9dB!$S:5H&6$+/!()!BCBCG

BBE!

P8$! S:$-/5,+! /8$+! ($3,A$-T! Q8&/! &#$! /8$! A,-/! &H&56&(6$! &+'! $==$3/5H$! -/$%-! /,! #$':3$! /8$! =6,7! ,=!
I#$$+8,:-$!I&-!$A5--5,+-! 5+!/8$!-8,#/!/$#A!7856$!7$!/&3^6$!/8$!,H$#&66!38&66$+I$!,=!7$&+5+I!/8$!7,#6'!
=#,A!/8$!'$%$+'$+3$!,+!=,--56!=:$6-s!!

KL9-!&#$!c-8,#/!/$#A!365A&/$!=,#35+I!-:(-/&+3$-eG!P8$5#!I6,(&6!7&#A5+I!%,/$+/5&6!5-!/8,:-&+'-!,=!/5A$-!
I#$&/$#!/8&+!/8&/!,=!3&#(,+!'5,J5'$G!P8$5#!5A%&3/!,+!/8$!365A&/$!5-!A,-/!3,+3$+/#&/$'!5+!/8$!+$&#!/$#A!
=,66,75+I!/8$5#!#$6$&-$!5+/,!/8$!&/A,-%8$#$G!!

P8$!c9dB!$S:5H&6$+/!$A5--5,+-!,=!KL9-!5+3#$&-$'!()!&%%#,J5A&/$6)!Dq!%$#!)$&#!=#,A!BCCb!/,!BCCDeBgCG!U)!
BChC!/8$5#!&++:&6!$A5--5,+-!&#$!%#,N$3/$'!/,!#5-$!/,!&(,:/!gGh!/,!DGD!2/!9dB$S1!,#!/,!($/7$$+!@D!/,!bhq!
,=!I6,(&6!9dB!$A5--5,+-Bg@G!

P8$#$=,#$1!/8$!#&%5'!%8&-$!,:/!,=!KL9-!5-!,+$!,=!/8$!5AA$'5&/$!%#$H$+/&/5H$!A$&-:#$-!/8&/!3&+!($!/&^$+!
/,'&)! /,! /#)! /,! &H,5'! +$&#! /$#A! 365A&/$! /5%%5+I! %,5+/-G! P8$5#! $65A5+&/5,+! ()! BCBC! 3,:6'! 8$6%! (:)! (&3^!
-,A$!+$$'$'!/5A$!/,!=:#/8$#!/&3^6$!/8$!38&66$+I$-!,=!#$':35+I!9dB!$A5--5,+-!=#,A!=,--56!=:$6-G!

L,#/:+&/$6)1! &-! /8$! !997$ %8@A>979?=82,$ -9<K=>?$ -=EA9CE$ '1!2! #$%,#/! ',3:A$+/-! KL9M=#$$! 3,,65+I!
/$38+,6,I5$-! &#$! &6#$&')! &H&56&(6$! 5+!A,-/! -$3/,#-! &+'!A,#$! &#$! #&%5'6)! 3,A5+I! ,+! 65+$G! ;$H$#&6! ,/8$#!
#$3$+/! #$%,#/-! =#,A! >\]"1! 2$#A&+! ]"?! &+'! 24Y1! ]>1! X&+5-8! ]"?! &+'! ,/8$#! \2d-! &6-,! ',3:A$+/! /8$!
&H&56&(565/)!,=!$+H5#,+A$+/&66)!-&=$1!6,7!2Q"!&6/$#+&/5H$-!/,!KL9-GBgB!

c9,,6! P$38+,6,I5$-T! Q,#^5+I! Q5/8,:/! KL9-e! ',3:A$+/-! /8$! c%,--5(6$Ge! 4/! '$A,+-/#&/$-! /8&/! /8$!
+$3$--&#)!+$J:-!($/7$$+!365A&/$!%#,/$3/5,+!%,6535$-!&+'!/$38+,6,I53&6!'$H$6,%A$+/!5-!&385$H&(6$!5+!/8$!
#$=#5I$#&/5,+! &+'! 3,,65+I! -$3/,#-G! ! 4/! 5-! &+! ,+MI,5+I! -:#H$)! 5+! %#,I#$--G! 2#$$+%$&3$! %6&+-! /,! #,:/5+$6)!
:%'&/$!/85-!-:#H$)1!&+'!7$63,A$-!&66!+$7!5+=,#A&/5,+!#$I&#'5+I!KL9M=#$$!3,,65+I!/$38+,6,I5$-G!!

\,7! 5-! /8$! /5A$! /,! 6$&H$! ($85+'! /8$! =6:,#,3&#(,+! $#&! &+'! /,! $A(#&3$! /$38+,6,I5$-! /8&/! ',! +,/!
:++$3$--&#56)!8&#A!/8$!365A&/$!,#!/8$!$+H5#,+A$+/G!

                                                
222 8//%TZZ777G+&-&GI,HZ/,%53-Z$&#/8Z=$&/:#$-ZBC@@M/$A%-G8/A6 
BBg!>\!X5-%&/38!T!V*&+:&#)!@g1!BC@CWT!#$%,#/5+I!,+!\?;?!2,''&#'!4+-/5/:/$!'&/&!,=!*&+:&#)!@B1!BC@C!
BBb!4+/$#+&/5,+&6!]+$#I)!?I$+3)!T!777G5$&G,#IZ5+'$J{5+=,G&-%s5't@EhE!
BBh!;/$5+$#1!?385A1!>\]"!]J$3:/5H$!X5#$3/,#1!V@@Z@bZBC@@WT!965A&/$!<$3/:#$!&/!U$#65+!P$38+53&6!>+5H$#-5/)G!
226 8//%TZZ+-5'3G,#IZ&#3/53-$&53$+$7-Z! 
BBa!4+/$#+&6!X5-%6&3$A$+/!.,+5/,#5+I!9$+/#$T!cX5-%6&3$A$+/!X:$!/,!\&/:#&6!K&R&#'M5+':3$'!X5-&-/$#-!T!26,(&6!]-/5A&/$-!=,#!BCCE!
&+'!BC@CeT!
8//%TZZ777G5+/$#+&6'5-%6&3$A$+/G,#IZDCBhaCDLCCb9L?CfZqBD8//%":(653&/5,+-qBEZXhhDUff9gUChhX]C9@BhaD?aCCB9CL]@sd%$
+X,3:A$+/!
BBD!;/$5+$#1!?385A!T!d%G!95/G!
BBE!4(5'G!
BgC!>\]"!;)+/8$-5-!_$%,#/!VBC@@WG!cKL9-T!?!9#5/53&6!<5+^!5+!"#,/$3/5+I!965A&/$!&+'!/8$!dR,+$!<&)$#eT!
8//%TZZ777G:+$%G,#IZ'$7&Z",#/&6-ZfaZ%'=ZKL9{#$%,#/G%'= 
Bg@!d%G95/G!>\]"!;)+/8$-5-!_$%,#/!VBC@@W 
BgB!_$%,#/-!',3:A$+/5+I!6,7M2Q"!&6/$#+&/5H$-!/,!KL9-T!V&W!>\]"T!BC@C!?--$--A$+/!_$%,#/!,=!/8$!P$38+,6,I)!&+'!]3,+,A53!
?--$--A$+/!"&+$6F!V(W!>\]"T!BC@@!KL9-T!?!9#5/53&6!<5+^!5+!"#,/$3/5+I!965A&/$!&+'!/8$!dR,+$!<&)$#!T!?!>\]"!;)+/8$-5-!_$%,#/F!V3W!
]:#,%$&+!9,AA5--5,+T!BC@@!"#$%&#&/,#)!-/:')!=,#!&!#$H5$7!,=!_$I:6&/5,+!V]9W!\,!DbBZBCCf!,+!3$#/&5+!=6:,#5+&/$'!I#$$+8,:-$!
I&-$-T!?++$J$-!/,!/8$!L5+&6!_$%,#/F!V'W!]+H5#,+A$+/&6!4+H$-/5I&/5,+!?I$+3)T!BC@BT!c?H&56&(565/)!,=!6,7!2Q"!&6/$#+&/5H$-!/,!KL9-T!
L$&-5(565/)!,=!&+!$&#6)!%8&-$M,:/!,=!KL9-!()!BCBCeF!V$W!X&+5-8!]"?T!BC@BT!c<,7!2Q"!?6/$#+&/5H$-!/,!KL9-!5+!_$=#5I$#&/5,+e!
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*M$JUU&(I*!&+$
$
*MF$&::=@=8>@W$@9564<=29>2$N8EL88>$AWD<9@4<N9>2$4>D$:7C9<9@4<N9>2$
9,+/#&#)!/,!KL9!5+':-/#)!36&5A-1!-)-/$A-!:-5+I!+&/:#&6!#$=#5I$#&+/-!&#$!,=/$+!A,#$!$+$#I)!$==535$+/!/8&+!
/8,-$!:-5+I!KL9-G!d=!3,:#-$1!/8$#$!&#$!A&+)!=&3/,#-!/,!($!3,+-5'$#$'!78$+!3,A%&#5+I!/8$!$==535$+3)!,=!
3,,65+I!$S:5%A$+/1!(:/!A&+)!-/:'5$-!8&H$!#$H$&6$'!/8&/!-)-/$A-!:-5+I!+&/:#&6!#$=#5I$#&+/-!,=/$+!'5-%6&)!
I#$&/$#!$+$#I)!$==535$+3)G!!

%4N78$Gd,$&::=@=8>@W$@9564<=29>$N8EL88>$AWD<9@4<N9>2$4>D$:7C9<9@4<N9>2$
J667=@4E=9>! .8:8<8>@8! (9E82!

X,A$-/53!
#$=#5I$#&/5,+!
!
!

]==535$+3)!,=!
8)'#,3&#(,+-!
5+!',A$-/53!
#$=#5I$#&/5,+!

4+!BCChÑBCCf1!c/8$!X&+5-8!]6$3/#535/)!;&H5+I!P#:-/!3,+':3/$'!&!
3&A%&5I+!78$#$!@CCC!X[[!V&%%#,J5A&/$6)!|BCC!>;W!7$#$!I5H$+!/,!
3:-/,A$#-!(:)5+I!zc?vvp!#$=#5I$#&/,#-!&+'!=#$$R$#-!V/8$!A,-/!$+$#I)!
$==535$+/!A,'$6-!5+!/8$!]:#,%$&+!6&($65+I!-%$35=53&/5,+WGe!?A,+I!/8$!
aD!'5==$#$+/!&%%65&+3$-!&%%#,H$'!=,#!5+36:-5,+!5+!/8$!3&A%&5I+1!@CCq!
7$#$!(&-$'!,+!8)'#,3&#(,+!/$38+,6,I)GBgg!

_$-5'$+/5&6!&5#M
3,+'5/5,+5+I!

]==535$+3)!,=!
8)'#,3&#(,+-!
5+!#$-5'$+/5&6!
&5#M
3,+'5/5,+5+I!
5+!
3,A%&#5-,+!
/,!K9L9MBB!

?!BCCa!3,A%#$8$+-5H$!$+S:5#)!5+/,!/8$!:-$!,=!8)'#,3&#(,+-!5+!
#$-5'$+/5&6!&5#M3,+'5/5,+5+I!8&-!-8,7+!&+!$+$#I)!$==535$+3)!5+3#$&-$!,=!
:%!/,!hGaq!,H$#!_BBGBgb!P85-!5-!&33,A%&+5$'!75/8!&!'$3#$&-$!5+!
#$=#5I$#&+/!38&#I$!,=!:%!/,!hhq!($3&:-$!,=!/8$!-A&66$#!'$+-5/)!,=!
8)'#,3&#(,+-GBgh!

_$-5'$+/5&6!&5#M
3,+'5/5,+5+I!

X$<,+I85! P8$!4/&65&+!A&+:=&3/:#$#!X$p<,+I85!%#,':3$-!-A&66!?9!-)-/$A-!:-5+I!
%#,%&+$!&-!#$=#5I$#&+/G!P8$!3,,65+I!3&%&35/)!#&+I$-!=#,A!hCC!/,!g1BCC!
Q1!&+'!/8$!#$=#5I$#&+/!38&#I$!5-!@CCÑhCC!IG!P8$!-)-/$A-!&#$!=,:+'!/,!
8&H$!hÑ@Cq!85I8$#!$==535$+3)!/8&+!75/8!KL9-GBgf!

_$-5'$+/5&6!&5#M
3,+'5/5,+5+I!

2#$$! 2#$$!8&-!'$H$6,%$'!&!85I8!$==535$+3)!%#,%&+$!V_MBECW!',A$-/53!&5#M
3,+'5/5,+$#!75/8!&!9d"!,=!gGhBMgGhh!&+'!$+$#I)!$==535$+3)!@hq!($//$#!
/8&+!3,##$-%,+'5+I!K9L9MBB!:+5/-1!&+'!&!/,/&6!8)'#,3&#(,+!38&#I$!,=!
6$--!/8&+!gCCIG!!

2#$$!&6-,!%#,':3$-!8)'#,3&#(,+!%,#/&(6$!&5#M3,+'5/5,+$#-!&+'!
'$8:A5'5=5$#-G!P8$!3,A%&+)!#$%,#/-!@Cq!$==535$+3)!I&5+-!75/8!/8$!
%,#/&(6$!?Z9!:+5/-!&+'!BCq!$==535$+3)!I&5+-!75/8!/8$!'$8:A5'5=5$#-G!
V;$$!;$3/5,+!XW!

_$=#5I$#&+/-! ]==535$+3)!,=!
+$7!
8)'#,3&#(,+!
(6$+'-!

BCCD!-/:'5$-!75/8!+$7!8)'#,3&#(,+!(6$+'-1!-:38!&-!_Mbgg?Bga!VgCq!
%#,%)6$+$1!aCq!%#,%&+$W!&+'!_MbgB?BgD!VDCq!%#,%)6$+$1!BCq!
'5A$/8)6$/8$#W1!8&H$!-8,7+!5+3#$&-$-!5+!$+$#I)!$==535$+3)!,=!:%!/,!
aGfq!&+'!DGaq1!#$-%$3/5H$6)!V(,/8!/8$-$!(6$+'-!&#$!3,AA$#35&65R$'!()!
[,#$&+!A&+:=&3/:#$#!.[!98$A53&6WG!!

_$=#5I$#&+/-! ;:#H$)!,=!
-/:'5$-!
3,A%&#5+I!
9d"-!,=!
8)'#,3&#(,+!
&+'!KL9!
#$=#5I$#&+/-!

?!-/:')!&+&6)R$'!H&#5,:-!%&%$#-!/,!'#&7!3,A%&#5-,+-!($/7$$+!
8)'#,3&#(,+-!&+'!LMI&-!#$=#5I$#&+/-G!P8$)!=,:+'!/8&/!5+!ECq!,=!/8$!
3&-$-!#$H5$7$'!8)'#,3&#(,+-!,==$#$'!85I8$#!9d"-!/8&+!/8$5#!LMI&-!
3,:+/$#%&#/-1!75/8!&+!&H$#&I$!5A%#,H$A$+/!,=!@Cq!,=!/8$!9d"GBgE!

                                                
Bgg!P$A&\,#'1!BCCa!T!c",/$+/!2#$$+8,:-$!2&-$-T!Q&)-!,=!_$':35+I!9,+-:A%/5,+!&+'!]A5--5,+!,=!KL9-1!"L9-!r!;Lfe!T!#$%,#/!
%#$%&#$'!=,#!/8$!\,#'53!9,:+356!,=!.5+5-/$#-!
Bgb!"&#^![G*G1!*:+I!X!cP8$#A,')+&A53!%$#=,#A&+3$!,=!K9L9BB!&6/$#+&/5H$!#$=#5I$#&+/-!=,#!#$-5'$+/5&6!&5#M3,+'5/5,+5+I!&%%653&/5,+-e1!
:)',73!0)&!;$%(&%)7"!VBCCaW1!fahMfDC!
Bgh!.&36&5+$M3#,--!4G.1!<$,+&#'5!]1!cQ8)!',!8)'#,3&#(,+-!-&H$!$+$#I)se!<$"-,0(%0)!<86<2!9+$,)0(!h@!V@EEaW!ggÑgaG!!
Bgf!/$=,0!+,G@1!%#5H&/$!3,AA:+53&/5,+!75/8!?6,5-5!?G1!X$p!<,+I851!BCCa!
Bga!"&#^![G*G!$/!&6G!c"$#=,#A&+3$!,=!_bgg?!=,#!#$%6&35+I!K9L9BB!:-$'!5+!#$-5'$+/5&6!&5#M3,+'5/5,+$#-!&+'!8$&/!%:A%-e!<==(%'&!:)',73!
Dh!VBCCDW!DEfÑECC!
BgD!"&#^![G*G!$/!&6G!c]J%$#5A$+/&6!%$#=,#A&+3$!,=!_bgB?!/,!#$%6&3$!_BB!5+!#$-5'$+/5&6!&5#M3,+'5/5,+$#-!&+'!8$&/!%:A%-e!<==(%'&!
>.',?0(!:)7%)'',%)7!VBCCDW  
BgE!XG!9,6(,:#+$!&+'![G!dG!;:$+1!VBCCCW!c?--$--A$+/!,=!"$#=,#A&+3$!,=!K)'#,3&#(,+!_$=#5I$#&+/-e!
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%4N78$GdX$@9>EYD$

J667=@4E=9>! .8:8<8>@8! (9E82!

_$=#5I$#&+/!
3,A%&#5-,+-!

9d"-!,=!
#$=#5I$#&+/-!5+!
#$=#5I$#&/5,+!
-)-/$A-!

c9,,6!"&3^e1!5-!&!3&63:6&/5,+!/,,6!'$H$6,%$'!()!/8$!X&+5-8!P$38+53&6!
>+5H$#-5/)!/,!&+&6)R$!$+$#I)!$==535$+3)G!4/!3,+/&5+-!/8$#A,')+&A53!
%#,%$#/5$-!=,#!'5==$#$+/!#$=#5I$#&+/-!&+'!&6I,#5/8A-!=,#!3&63:6&/5,+!,=!
#$=#5I$#&/5,+!-)-/$A-GBbC!

.8:<=?8<4>E$ !"U$a%Hk;FHH!X$
%!klSOH!b$

!"U$a%HklOH!X$
%!kl_OH!b$

_@gb&!! BGaD!! gGgC!!

_bCb?!! BGhg!! BGEb!!

_bCa9!! BGa@!! gG@h!!

_b@C?!! BGfh!! gGCh!!

_a@a!V&AA,+5&W!! BGDB!! gGb@!!

_BEC!V%#,%&+$W!! BGab!! gGBh!!

_fCC&!V5-,(:/&+$W!! BGDC!! gGgf!!

_@BaC!V%#,%)6$+$W!! BGag!! gGB@!!
!

K9L9MBB!
#$%6&3$A$+/-!

9,A%&#5-,+!,=!
KL9-!&+'!
8)'#,3&#(,+-!
&-!
#$%6&3$A$+/-!
=,#!K9L9MBB!

KL9-1!3,A%&#$'!75/8!8)'#,3&#(,+-1!&#$!-$$+!&-!%,,#!-:(-/5/:/$-!=,#!
K9L9MBB!5+!8$&/!%:A%-G!cL,#!$J&A%6$1!/8$!3#5/53&6!/$A%$#&/:#$!,=!KL9M
_b@C?!5-!,+6)!aBu91!=&#!6$--!/8&+!=,#!/8$!%#$H5,:-!I$+$#&/5,+!K9L9M_BB1!
78538!8&'!&!3#5/53&6!/$A%$#&/:#$!,=!Efu9G!K,7$H$#1!%#,%&+$1!_BEC1!8&-!&!
3#5/53&6!/$A%$#&/:#$!,=!Eau91!A&^5+I!5/!/8$!5'$&6!#$%6&3$A$+/!=,#!8$&/!
%:A%!&%%653&/5,+-!/8&/!7,:6'!%#$H5,:-6)!8&H$!:-$'!_BBGeBb@!

K9L9MBB!
#$%6&3$A$+/-!

_MBB!
5+-/&66&/5,+-!
_$/#,=5//$'!
75/8!%#,%&+$!

9,+H$#-5,+-!,=!_MBB!5+-/&66&/5,+!/,!%#,%&+$!/)%53&66)!#$%,#/!@hÑBCq!
$+$#I)!-&H5+I-G!;$$!;$3/5,+!9GB!,=!/85-!#$%,#/G!!

?5#M3,+'5/5,+5+I! 9,A%&#5-,+!,=!
8)'#,3&#(,+-!
&+'!
=6:,#,3&#(,+-!
5+!
3,A%#$--5,+!
#$=#5I$#&/5,+!
-)-/$A-!

4+!&!BCCD!-/:')!,+!&!H&%,#!3,A%#$--5,+!#$=#5I$#&/5,+!-)-/$A!V/8$!A,-/!
75'$6)!:-$'!A$/8,'!5+!#$=#5I$#&/5,+!&+'!&5#M3,+'5/5,+5+I!/,'&)W1!&!(6$+'!
,=!_BEC!&+'!_fCC&!V%#,%&+$!&+'!5-,(:/&+$W!I&H$!&+!5+3#$&-$!5+!$+$#I)!
$==535$+3)!,=!:%!/,!BhG@q!&/!6,7!/$A%$#&/:#$-!V35#3&!M@D,9W!&+'!:%!/,!
@aGbq!&/!85I8$#!/$A%$#&/:#$-!V35#3&!vB,9WGBbB!P85-!7&-!3,A%&#$'!75/8!9L9M
@BG!_@gb&!7&-!$H$+!6$--!$==535$+/!/8&+!_@BG!

43$!3#$&A!=#$$R$#-! >+56$H$#! U)!BCCE!>+56$H$#!8&'!%6&3$'!,H$#!bCC1CCC!8)'#,3&#(,+!53$M3#$&A!3,,6$#-!
&#,:+'!/8$!7,#6'1!5+36:'5+I!;,:/8!?=#53&1!985+&1!]:#,%$1!U#&R561!&+'!/8$!
>+5/$'!;/&/$-G!P8$-$!3,,6$#-!3,+/&5+!&%%#,J5A&/$6)!@CC!I!,=!8)'#,3&#(,+-!
&+'!8&H$!&!Eq!$+$#I)!-&H5+I-!,H$#!/8$5#!KL9!3,:+/$#%&#/-GBbg!

_$-/&:#&+/!
]S:5%A$+/!

.3X,+&6'p-! 4+!BCCg1!.3X,+&6'p-!,%$+$'1!&-!&!%56,/!%#,N$3/1!/8$!7,#6'p-!=5#-/!KL9M=#$$!
#$-/&:#&+/!5+!k$N6$1!X$+A&#^G!P8$!3,A%&+)!#$%,#/$'!/8&/!c&33,#'5+I!/,!
P]Q4!3&63:6&/5,+1!':#5+I!-:AA$#/5A$!Vb!A,+/8-W!Z!75+/$#/5A$!VD!A,+/8-W!
/8$!$A5--5,+!V^IM9dBW!=#,A!/8$!#$-/&:#&+/!5+!k$N6$!7$#$!@EqZgBq!6,7$#!
/8&+!/8$!3,+H$+/5,+&6!}KL9!(&-$'!3,+/#,6~!#$-/&:#&+/!5+!]-(N$#IG!P8$!
3,A%&+)!%#,N$3/$'!/8&/!/8$!65=$/5A$!$A5--5,+-!=#,A!/8$!k$N6$!#$-/&:#&+/!
3,,6$'!()!+&/:#&6!#$=#5I$#&+/-!c7566!($!&%%#,J5A&/$6)!Baq!6,7$#Ge!Bbb!

9,AA$#35&6!L,,'!
_$=#5I$#&/5,+!

L,-/$#!! P85-!>[M(&-$'!3,A%&+)!8&-!($$+!%#,':35+I!8)'#,3&#(,+M(&-$'!
3,AA$#35&6!#$=#5I$#&/5,+!$S:5%A$+/!-5+3$!@EEfG!_$%,#/-!:%!/,!@hq!$+$#I)!
-&H5+I-!75/8!+&/:#&6!#$=#5I$#&+/-!5+!-/&+'&6,+$!$S:5%A$+/G!!

9,AA$#35&6!
_$=#5I$#&/5,+!

P#:$!
.&+:=&3/:#5+I!
V>;?W!

P#:$!.&+:=&3/:#5+I!3:##$+/6)!,==$#-!-$6=M3,+/&5+$'!#$=#5I$#&/,#-!&+'!
=#$$R$#-!75/8!6$--!/8&+!&!@hCMI#&A!38&#I$!,=!_BEC!/,!=,,'-$#H53$!&+'!
($H$#&I$!3:-/,A$#-!/8#,:I8,:/!/8$!]>GP#:$p-!65+$!,=!\&/:#&6!_$=#5I$#&+/!
:+5/-!3,+-:A$!:%!/,!@hq!6$--!$+$#I)!/8&+!-/&+'&#'!KL9!-)-/$A-GBbh!

;:%$#A&#^$/! Q&5/#,-$! Q&5/#,-$!;:%$#A&#^$/!,=!>[!8&-!&++,:+3$'!%6&+-!/,!,+6)!:-$!
8)'#,3&#(,+-!5+!&66!+$7!#$=#5I$#&/5,+G!X$-5I+$'!/,!]\!gaD1!/8$!3,A%&+)!5-!
:-5+I!&!8)'#,3&#(,+M38566$'!7&/$#!35#3:5/!V&/!@Cu!9W!75/8!7&/$#M3,,6$'!
3,+'$+-5+I!:+5/-!5+!'5-%6&)!3&(5+$/-G!P8$!3,A%&+)!#$%,#/-!BCq!$+$#I)!
-&H5+I-G!

                                                
BbC!"$'$#-$+1!"$#!K$+#5^1!X&+5-8!P$38+,6,I53&6!4+-/5/:/$1!c<,7!2Q"!?6/$#+&/5H$-!/,!KL9-!5+!_$=#5I$#&/5,+eG!BC@BT!%G!BE!
Bb@!9,J1!\G1!VBCCfW!c;:-/&5+&(6$!9,,65+IT!_$=#5I$#&+/-!U$),+'!/8$!9#5-5-e1!%#$-$+/$'!/,!/8$!]>!9,AA5--5,+1!U#:--$6-1!U$6I5:A 
BbB!.&+5![1!;$66&':#&5!k1!z]J%$#5A$+/&6!&+&6)-5-!,=!&!+$7!#$=#5I$#&+/!A5J/:#$!&-!'#,%M5+!#$%6&3$A$+/!=,#!9L9@B!&+'!KL9@gb&p1!
8)-',)0-%+)0(!9+$,)0(!+*!>.',?0(!/4%')4'"!VBCCDW!
Bbg!8//%TZZ777G:+56$H$#G3,AZ,:#H&6:$-Z$+H5#,+A$+/M-,35$/)Z3&-$M-/:'5$-Z365A&/$M38&+I$Z8)'#,3&#(,+M53$M3#$&AM3&(5+$/-G&-%!!
Bbb!>\]"!XP4]!dR,+?3/5,+!T!K9L9!K$6%!9$+/#$!T!777G:+$%G=#Z,R,+&3/5,+Z/,%53-Z83=3{3&-$M-/:'5$-G8/A!T!.3X,+&6'-pT!7,#6'p-!=5#-/!
=#$$!KL9-!#$-/&:#&+/G!
Bbh!2#$$+%$&3$!3,##$-%,+'$+3$!75/8!P#:$!.&+:=&3/:#5+I1!?%#56!BC@BG!
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$
*MG$&::=@=8>@W$@9564<=29>2$N8EL88>$!"G$4>D$:7C9<9@4<N9>2$

%4N78$GR,$+45678$@9564<=29>$9:$8::=@=8>@W$9:$!"G$@997=>?$L=EA$EA4E$9:$:7C9<9@4<N9>2$

J667=@4E=9>$ .8:8<8>@8$ (9E82$

;:%$#A&#^$/! ?:38$+!
VK:+I&#)W!

9,A%&+)!#$%,#/-!$+$#I)!-&H5+I-!,=!&/!6$&-/!ghq!9dBZ&AA,+5&!
3&-3&'5+I!-)-/$A-!/8&+!75/8!3,A%&#&(6$!_bCb&!&5#M3,,65+I!
-)-/$A-GBbf!

;:%$#A&#^$/! 9&##$=,:#!
VL#&+3$W!

P8$!3,A%&+)!#$%,#/-!@CM@hq!$+$#I)!-&H5+I-!75/8!9dB!
/#&+-3#5/53&6!3)36$!#$=#5I$#&/5,+!3,A%&#$'!/,!KL9MbCb&!-)-/$A-GBba!

;:%$#A&#^$/! ]'$^&!
V2$#A&+)W!

]'$^&!A&#^$/!5+!/8$!+,#/8!,=!2$#A&+)!5-!#$%,#/5+I!Bhq!$+$#I)!
-&H5+I-!#:++5+I!&!@CCq!9dB!/#&+-3#5/53&6!-)-/$AGBbD!

.,(56$!
?5#M3,+'5/5,+5+I!

P]Q4!&+'!<99"!
-/:'5$-!
3,A%&#5+I!9dB!
&+'!_@gb&!

P8$!$+$#I)!$==535$+3)!($+$=5/-!,=!9dB!-)-/$A-!8&H$!($$+!^+,7+!
=,#!-$H$#&6!)$&#-G!]J/$+-5H$!A$&-:#$A$+/-!3&##5$'!,:/!&/!/8$!
>+5H$#-5/)!,=!4665+,5-!5+!@EEE!-8,7$'!/8&/!9dB!.?9-!8&H$!&/!6$&-/!
gCq!6,7$#!P]Q4!/8&+!KL9!-)-/$A-!=,#!A,-/!,=!/8$!#$I5,+-!5+!
]:#,%$1!>;!&+'!*&%&+GBbE!d/8$#!-/:'5$-!#$%,#/5+I!,+!/#5&6-!
3,A%&#5+I!9dB!%#,/,/)%$-!&I&5+-/!-/&/$M,=M/8$M&#/!_@gb&!-)-/$A!
5+!#$&6!-5/:&/5,+-!5+'53&/$!/8&/!/8$!9d"!,=!/8$!9dB!-)-/$A!7&-!
/)%53&66)!Bhq!I#$&/$#!/8&+!/8&/!,=!/8$!_@gb&!-)-/$AG!BhC!U&-$'!,+!
/8$!<5=$!9)36$!965A&/$!"$#=,#A&+3$!V<99"W1!&!#$3$+/!-/:')!()!
;4\P]L!#$-$&#38!5+-/5/:/$!3,A%&#$'!.?9!-)-/$A-p!/,/&6!
3,+/#5(:/5,+!75/8!I6,(&6!7&#A5+I!5+!&!3#&'6$!/,!I#&H$!&%%#,&381!
85I865I8/5+I!-$H$#&6!($+$=5/-!,=!_abb!.?9!3,+3$#+5+I!
$+H5#,+A$+/&6!%$#=,#A&+3$1!3,-/-1!&+'!=:/:#$!%,/$+/5&6G!\&A$6)1!
/8&/!_abb!.?9!%#,':3$'!:%!/,!bCq!=$7$#!$A5--5,+-!5+!8,/!
365A&/$-!V4+'5&!&+'!985+&W!/8&+!_@gb&GBh@!

k$+'5+I!
.&385+$-!

9,3&M9,6&! 9,3&M9,6&!8&-!'$H$6,%$'!&!+$71!85I8M$==535$+3)1!9dB!/$38+,6,I)!
=,#!H$+'5+I!A&385+$-G!]+$#I)!-&H5+I-!75/8!/8$-$!:+5/-!&H$#&I$!
BfqG!?33,#'5+I!/,!9,3&M9,6&T!c-,A$!,=!,:#!-:%%65$#-!&385$H$'!
$H$+!($//$#!9dB!%$#=,#A&+3$!H$#-:-!_@gb&!:+'$#!zXp!3,+'5/5,+-!
VbC!'$I#$$-!9!&A(5$+/W!G!G!G!&+'!5+!&66!3,:+/#5$-!5+!/8$!7,#6'!)$&#6)!
&H$#&I$-!&#$!5+!&!#&+I$!78$#$!9dB!5+!($H$#&I$!3,6'!'#5+^!
$S:5%A$+/!%$#=,#A-!($//$#!/8&+!@gb&eG!4/!8&-!($$+!#$%,#/$'!/8&/!
9,^$p-!9dB!3,,6$#!A&'$!()!K&5$#!5-!ghq!A,#$!$==535$+/!/8&+!/8$!
,#'5+&#)!KL9!,+$-G!

k$+'5+I!
.&385+$-!

;&+),!]6$3/#53! 4+!BCCb1!;&+),!3,+':3/$'!=5$6'!/$-/-!5+!?:-/#&65&1!3,A%&#5+I!&!!
9dB!H$+'5+I!A&385+$-!75/8!&+!$J5-/5+I!KL9!(&-$'!A&385+$G!P8$!!
9dB!-)-/$A!7&-!,%/5A5R$'!/,!#$%653&/$!/8$!,%$#&/5,+&6!=&3/,#-!,=!
/8$!KL9!-)-/$AG!cP8$!#$-:6/-!-8,7$'!c@aq!6,7$#!$+$#I)!
3,+-:A%/5,+!()!/8$!!9dB!-)-/$AÅ3,A%&#$'!/,!/8$!_@gb&!-)-/$A!
':#5+I!/8$!-:AA$#!-$&-,+GeBhB!

$
$
$
$
$
$
$
$
$
$

                                                
Bbf!777G#abbG3,A! !BC@CMCgMC@!
Bba!777G#abbG3,AZ+$7-ZH5$7ZgCEa!  
BbD!8//%TZZ777G#abbG3,AZ&#/536$-ZBC@CMChMBfM+$7M5+':-/#)M#$%,#/M#abbM=&H,:#5/$M,%/5,+M=,#MI$#A&+M#$/&56$#-M&6'5M-:$'M$'$^&M
/$I:/M/$+I$6A&++G%8%! !
BbE!j5+1!*G1!"$//$#-$+1!*G1!.3]+&+$)1!_G1!&+'!U$&H$#1!?G1!�P]Q4!9,A%&#5-,+!,=!_abb!&+'!_@gb&!;)-/$A-!=,#!.,(56$!?5#!9,+'5/5,+5+I1�!
;?]!P$38+53&6!"&%$#!@EEEMC@MChDB1!@EEE1!',5T@CGbBa@Z@EEEMC@MChDBG!8//%TZZ%&%$#-G-&$G,#IZ@EEEMC@MChDB!!
BhC!\,/$-!=#,A!9&6,#!2&-!#$%,#/5+I!,+!-/:'5$-!()!Q&6/$#!r![#&:--1!@EEEF!Q&6/$#!@EEEF!X[[!@EEDW!&+'!3,+=5#A$'!,+!.$#3$'$-!
8//%TZZ777G'&5A6$#M($+RG3,AZ5+'{I=+&H{$G8/A6sZ#$-$&#38Z/$J/ZDCgg@{$G8/A6!
Bh@!8//%TZZ777G#abbG3,AZ+$7-Z+$7-{5'&CEhG%8%!!
BhB!>\]"!XP4]!dR,+?3/5,+!T!K9L9!K$6%!9$+/#$!T!777G:+$%G=#Z,R,+&3/5,+Z/,%53-Z83=3{3&-$M-/:'5$-G8/A6!!
c9dB!k$+'5+I!.&385+$-!c!()!;&+),!]6$3/#53!9,G!</'G 
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$
*MS$'WD<9@4<N9>$<8:<=?8<4>E$6<9DC@8<2$$

%4N78$SH,$U4<E=47$7=2E$9:$AWD<9@4<N9>$<8:<=?8<4>E$6<9DC@8<2$4>D$D=2E<=NCE9<2$am$=>D=@4E82$6<9DC@8<b$$

(458$9:$
!9564>W$

!9C>E<W$ !9>E4@E$*>:9<54E=9>$

?M2&-! >[! 777G&I&-G3,A!
?5#!<5S:5'$!
?'H&+3$'!
P$38+,6,I5$-!

L#&+3$! 777G'/&G&5#65S:5'$G3,A!

?5#!"#,':3/-! >;?! 777G&5#%#,':3/-G3,A!
Ud9!V<5+'$W! >[! 777G65+'$G3,AZ$+Z5+'$JG8/A6!
98&/3,,65+I! P8&56&+'! 8//%TZZ777G38&/3,,65+IG3,A!
98$H#,+!"85665%-!
98$A53&6m!

>[! 8//%TZZ777G3%38$AG3,AZ$+M:-Z"&I$-Z'$=&:6/G&-%J!

9,A;/&#m! >;?! 8//%TZZ777G3,A-/&#5+/$#+&/5,+&6G3,AZ!!!
9,,6A&+!2#,:%! P8&56&+'! 8//%TZZ777G3,,6A&+G3,A!
X:#&3,,6! 9&+&'&! 8//%TZZ777G':#&3,,6G3,A!
]3,-%&+! ;5+I&%,#$! 8//%TZZ777G$3,-%&+G3,G-I!
]3,R,+$! \$/8$#6&+'-! 8//%TZZ777G$3,R,+$G+6!
2#$$+-/&#M?#/$^!! 4+',+$-5&! 8//%TZZ777GI#$$+-/&#M&#/$^G3,A!
K?_"!
4+/$#+&/5,+&6!

>[! 777G8&#%5+/6G3,AZ!

K)38566! ?:-/#&65&! 8//%TZZ777G8)38566G3,AG&:!
K)3,,6!! 4+',+$-5&! 8//%TZZ777G8)3,,6G3,G5'!s!
4+/$#I&-! >[! 777G5+/$#I&-G3,G:^!
<5+'$! 26,(&6! 8//%TZZ777G65+'$M

I&-G3,AZ$+Z%#,':3/-{&+'{-:%%6)Z#$=#5I$#&+/-Z8)'#,3&#(,+-G8/A6!
.[!98$A53&6! [,#$&! 8//%TZZ777GA^38$A53&6G3,G^#Z$+IZ3,A%&+)G8/A6!
dY!P$38+,6,I5$-! >;?! 8//%TZZ,R/$38+,6,I)5+3G3,AZ!
"$#/&A5+&!
.:-53,,6!!

4+',+$-5&! 8//%TZZ777GA:-53,,6M83G(6,I-%,/G3,AZ!

"$/#,(&-! 26,(&6! 8//%TZZ777G%$/#,(#&-G3,AZ$+Z8,A$G8/A!
":#$38$A! [,#$&! 8//%TZZ777G%:#$38$AG3,G^#!
l:8:&!j,+I8$!
98$A53&6!
P#&'$m!

! 8//%TZZ777G7A/&IG3+Z$+Z3,A%&+)Z@@BbBgG8/A6!

_$'P$^! >+5/$'!;/&/$-! 8//%TZZ777G#$'/$^G3,A!
_$=5+$#)!,=!
*5+65+I!
"$/#,38$A53&6m!

985+&! 8//%TZZ777G+N6)3G3,AZ',$$Z%#,=56$G8/A!

;$//&6&!2&-! 4/&6)! 777G-$//&6&I&-G5/!
;8&+',+I!
*5+6&5$#!
98$A53&6!
4+':-/#)!9,G1!
</'G!!

985+&! 8//%TZZN6#38$AG$+G&65(&(&G3,AZ!

;8&+I8&5!
K)+,/$!!

985+&! 777G8)+,/$I&-G3,A!

;8&+I8&5!
"$/#,38$A53&6m!

985+&! 777G-%3G3,A!

;8$66m! 26,(&6! 777G-8$66G3,AZ!
;5+,38$A!
4+/$#+&/5,+&6!!

985+&! 777G-5+3,38$A5+/6G3,A!

P$38+,38$A!
?:-/#&65&!!

?:-/#&65&! 8//%TZZ777G/$38+,38$AG3,AG&:!

P$38+,38$A!
[,#$&!!

[,#$&! 8//%TZZ$+IG/$38+,38$AG3,G^#Z!

P5&+N5+!L5#-/!
X&56)!>-$!9K!

985+&! 8//%TZZ/N=:'&G$+G&65(&(&G3,A!

$
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*M_$)79N47$82E=54E82$9:$4=<;@9>D=E=9>8<$6<9DC@E=9>$
P8$!=,66,75+I!'&/&!5-!$J/#&3/$'!=#,A!&!BC@@!#$%,#/!%#$%&#$'!=,#!/8$!]:#,%$&+!9,AA5--5,+BhgG!

%4N78$SF,$$&2E=54E82$9:$?79N47$4=<$@9>D=E=9>=>?$6<9DC@E=9>$9:$L=>D9L$4>D$69<E4N78$4=<;@9>D=E=9>8<2$
aPJ0b$

! ! I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!75+',7!
&+'!-/&/5,+&#)!&5#M
3,+'5/5,+$#-!

P,/&6!BBC!A5665,+! @Ch!A5665,+! @@h!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!@f!A5665,+! EGb!A5665,+!VGf!A!
%,#/&(6$!r!DGD!A!
75+',7W!

fGf!A5665,+!VGb!A!
%,#/&(6$1!fGB!A!75+',7W!

?++:&6!I#,7/8!#&/$! ! @GDq! @GDq!

_$=#5I$#&+/!/)%$! ! EEq!KL9-!bCa3!r!b@C?! ECq!K9L9MBB!r!@Cq!KL9!
-!bCa3!r!b@C&!

98&#I$!-5R$! ! Gah^I!%$#!:+5/! Gah^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! @Cq!%G&!

<5=$/5A$! ! @C!)$&#-! @h!)$&#-!
!

%4N78$SG,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$2=>?78$267=E$EW68$4=<;@9>D=E=9>8<2$aPJ0b$

! ! I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!-5+I6$!-%65/!
&5#M3,+'5/5,+$#-!

P,/&6!hBC!A5665,+! @DC!A5665,+! gbC!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!fhGEAF!hEA!
+,+M':3/$'1!fGEA!
':3/$'!

BfGgA!VgEGEq!,=!/,/&6W!
V@EGDA!+,+M':3/$'1!
fGhA!':3/$'W!

gEGfA!VfCG@q!,=!/,/&6W!
VgEGBA!+,+M':3/$'1!CGbA!
':3/$'W!

?++:&6!I#,7/8!#&/$! ! vaq!/,!BC@h!
vbq!/,!BCBC!
Cq!/,!BCgC!

vbGaq!/,!BC@h!
vbGaq!/,!BCBC!
vbGaq!/,!BCgC!

_$=#5I$#&+/!/)%$! ! "#5A&#56)!KL9-!bCa3!r!
b@C&!

"#5A&#56)!K9L9MBB!75/8!
/#&+-5/5,+!/,!KL9-!()!
BCgC!

98&#I$!-5R$! ! @Gh^I!%$#!:+5/! @Gh^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! @Cq!%G&G!

<5=$/5A$! ! @C!)$&#-! @h!)$&#-!
!
%4N78$SS,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$5C7E=;267=E$4=<;@9>D=E=9>8<2$aPJ0b$

! ! I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!A:6/5M-%65/!
&5#M3,+'5/5,+$#-!

P,/&6!Bh!A5665,+! @h!A5665,+! @C!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!gGg!A5665,+!
V5+36:'$-!
3,+H$+/5,+&6!
A:6/5M-%65/1!k_k1!
k_LW!

@GEhA!VhEq!,=!/,/&6W! @GghA!Vb@q!,=!/,/&6W!

?++:&6!I#,7/8!#&/$! ! vhq!/,!BC@h!
vgq!/,!BCBC!
Cq!/,!BCgC!

vEGhq!/,!BC@h!
vEGhq!/,!BCBC!
vEGhq!/,!BCgC!

_$=#5I$#&+/!/)%$! ! @CCq!KL9-!bCa3!r!b@C&! aCq!K9L9MBB!r!gCq!
KL9-!KL9-!bCa3!r!b@C&!
75/8!/#&+-5/5,+!/,!@CCq!
KL9-!()!BCgC!

_$=#5I$#&+/!38&#I$! ! @gGh!^I!%$#!:+5/! @gGh!^I!%$#!:+5/!

<$&^&I$!#&/$! ! Dq!%G&G! @Cq!%G&G!
!
!

                                                
Bhg!X#G!Q5+=#5$'!;387&#R1!X#G!?+'#0!<$5-$75/R1!U&#(&#&!2-38#$)!Vâ^,M_$38$#38$W1!?+^$!K$#,6'1!;&(5+$!2,#$-!Vâ^,M4+-/5/:/W1!4#$+$!
"&%-/1!*:#I$+!>-5+I$#!VK]?P!4+/$#+&/5,+&6!2A(KW1!X#G!X&+5$6!9,6(,:#+$1!"#,=G!X#G!.538&$6![&:==$6'1!"$#!K$+#5^!"$'$#-$+!&+'!4I,#!
9#,5-$/G!
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$
%4N78$S_,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$DC@E8D$4=<;@9>D=E=9>8<2$aPJ0b$
! ! I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!':3/$'!&5#M
3,+'5/5,+$#-!

P,/&6!B@!A5665,+! @a!A5665,+! b!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!BGCaAW!
VCGahA!#,,=/,%!
':3/$'F!
CGfBA!36,-$M3,+/#,6F!
CGaCA!3$+/#&6!
':3/$'!
?K>W!

@GagA!VDbq!,=!/,/&6W! CGgbA!V@fq!,=!/,/&6W!

?++:&6!I#,7/8!#&/$! ! MCG@q!/,!BC@h!
MCG@q!/,!BCBC!
MCG@q!/,!BCgC!

vgq!/,!BC@h!
vgq!/,!BCBC!
vgq!/,!BCgC!

_$=#5I$#&+/!/)%$! ! "#5A&#56)!KL9-!bCa3!r!
b@C&!

aCq!K9L9MBB!r!gCq!
KL9-!bCa3!r!b@C&!75/8!
/#&+-5/5,+!/,!@CCq!KL9-!
()!BCgC!

_$=#5I$#&+/!38&#I$! ! @CGh!^I!%$#!:+5/! @C1h!^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! @Cq!%G&G!
!

%4N78$SO,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$25477$@A=778<2$aiSOH$K-b$
! ! I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!-A&66!
38566$#-!

P,/&6!@GD!A5665,+! @Gh!A5665,+! GgA!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!CG@bA! CG@@A!VaDq!,=!/,/&6W! CGCgA!VBBq!,=!/,/&6W!

?++:&6!I#,7/8!#&/$! ! v@q!/,!BC@h!
v@q!/,!BCBC!
v@q!/,!BCgC!

vfq!/,!BC@h!
vfq!/,!BCBC!
vfq!/,!BCgC!

_$=#5I$#&+/!/)%$! ! @CCq!KL9!_@gb&1!_bCa91!
_b@C?!

aCq!K9L9!_BB1!gCq!KL9!
_@gb&1!
_bCa91!_b@C?!75/8!
/#&+-5/5,+!/,!@CCq!KL9-!
()!BCgC!

_$=#5I$#&+/!38&#I$! ! gh!^I!%$#!:+5/! gh!^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! @Cq!%G&G!
!
%4N78$SQ,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$74<?8$@A=778<2$anSOH$K-b$

$ $ I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!6&#I$!
38566$#-!

P,/&6!@Gf!A5665,+! @Gg!A5665,+! CGg!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!CG@B!A5665,+!
Vhq!
3$+/#5=:I&6!/)%$W!

CGCE!A!VaDq!,=!/,/&6W! CGCgA!VBBq!,=!/,/&6W!

?++:&6!I#,7/8!#&/$! ! v@q!/,!BC@h!
v@q!/,!BCBC!
v@q!/,!BCgC!

vfq!/,!BC@h!
vfq!/,!BCBC!
vfq!/,!BCgC!

_$=#5I$#&+/!/)%$! ! @CCq!KL9!_@gb&1!_bCa91!
_b@C?!75/8!bq!
&6/$#+&/5H$-!()!BCgC!

aCq!K9L9!_BB1!gCq!KL9!
_@gb&!75/8!/#&+-5/5,+!/,!
Ea!KL9-!&+'!Bq!
&6/$#+&/5H$-!()!BCgC!

_$=#5I$#&+/!38&#I$! ! BCC!^I!%$#!:+5/! BCC!^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! @Cq!%G&G!
!
$
$
$
$
$
$
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%4N78$SZ,$&2E=54E82$9:$?79N47$6<9DC@E=9>$9:$@8>E<=:C?47$@A=778<2$

$ $ I8[87968D$!9C>E<=82$ I8[8796=>?$!9C>E<=82$

26,(&6!=6$$/!,=!3$+/#5=:I&6!
38566$#-!

P,/&6!Ggh!A5665,+! CGBC!A5665,+! CG@h!A5665,+!

?++:&6!I6,(&6!%#,':3/5,+! P,/&6!CGC@b!A5665,+! CGCCD!A!VaDq!,=!/,/&6W! CGCCfA!VBBq!,=!/,/&6W!

?++:&6!I#,7/8!#&/$! ! M@q!/,!BC@h!
M@q!/,!BCBC!
M@q!/,!BCgC!

v@q!/,!BC@h!
v@q!/,!BCBC!
v@q!/,!BCgC!

_$=#5I$#&+/!/)%$! ! @CCq!KL9!_@gb&1!_Bbh=&!
75/8!hq!&6/$#+&/5H$-!()!
BCgC!

aCq!K9L9!_@Bg1!gCq!
KL9!_@gb&!75/8!
/#&+-5/5,+!/,!EDq!KL9-!
&+'!Bq!&6/$#+&/5H$-!()!
BCgC!

_$=#5I$#&+/!38&#I$! ! fgC!^I!%$#!:+5/! fgC!^I!%$#!:+5/!

<$&^&I$!#&/$! ! hq!%G&G! hq!%G&G!
!
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$

*MO$!9>E4@E$7=2E$:9<$@9564>=82$

%4N78$Sd,$U4<E=47$@9>E4@E$7=2E$9:$54>C:4@EC<8<2$4>D$C28<2$9:$@997=>?$8]C=658>E$C2=>?$>4EC<47$<8:<=?8<4>E2$

!9564>W$ !9C>E<W$ !9>E4@E$*>:9<54E=9>$

?U\!?A#,! \$/8$#6&+'-! 8//%TZZ777G&(+&A#,G3,AZ$+Z5+'$JG8/A6!
?]2! 2$#A&+)! 8//%TZZ777G&$IG3,G:^Z!
?]d\! *&%&+1!985+&1!

K,+I![,+I1!&+'!
.&6&)-5&!

8//%TZZ777G&$,+G5+=,Z$+Z5+'$JG8/A6!

?$#,7,66$! 2$#A&+)! 8//%TZZ777G&$#,7,66$G'$Z!
?2?! ]:#,%$! 8//%TZZ777G&I&G3,AZ5+/$#+&/5,+&6Z7$(Z6IZ&I&Z65^$gh&I&3,AG+-=Z

',3()&65&-Z8,A$%&I$!
?KP!?:-/#5&! ?:-/#5&! !8//%TZZ777G&8/G&/Z$+Z8,A$Z8,A$G&-%!F!=#&+RG($#+^,%=O&8/G&/!!
?KP!>[! >+5/$'![5+I',A! 8//%TZZ777G&8/3,,65+IG3,G:^Z!F!/$38+53&6O:^G&8/G&/!!
?6'5!;:'! 2$#A&+)! 8//%TZZ777G&6'5M-:$'G'$Z!
?6%5S!4+/$3! ;75/R$#6&+'! 8//%TZZ777G&6%5SM5+/$3G38Z$+ZZ5+'$JGN-%!F!

5+=,G$3,-$#H53$-O&6%5SG3,A!!
?+I6$!k&6$!
X#&^$-!

?:-/#&65&!! 8//%TZZ777G'#&^$-G3,AG&:Z8,A$!

?#3$65^! P:#^$)! 8//%TZZ777G&#3$65^G3,AG/#Z'$=&:6/G&-%Js6&+It$+M>;!!
?;!P#:-/!K,6'5+I! >+5/$'!;/&/$-! 9,+/&3/T!?G;G!P#:-/!r!K,6'5+I-1!bbM@BE!.5^5,6&!X#5H$1![&+$,8$1!K4!

Efabb1!]A&56T!_538&#'O&-/#:-/G3,A1!/$6T!DCD!Bgh!@DECG!
?-'&! >+5/$'![5+I',A! 8//%TZZ777G&-'&G3,AZ!
?/6&-!_,,=5+I! >+5/$'!;/&/$-! 8//%TZZ777G&/6&-#,,=5+IG3,AZI$+$#&6BG%8%s-$3/5,+{:#6t@b@!
?:/,-&6! ?#I$+/5+&! 8//%TZZ777G&:/,-&6G3,AG&#Z!!
?:38&+! K:+I&#)! 8//%TZZ777G&:38&+G8:Z!
?>i! 985+&! 8//%TZZ777G3+&:JG3,AZ!!
?J5A&!
_$=#5I$#&/5,+!
2XL!;:$R!

! 8//%TZZ777G&J5A&#$=G3,AZ!

U&#!L#5'I$-! ?:-/#&65&! 8//%TZZ777G(&#M=#5'I$-M&:-/#&65&G3,AG&:Z!!
U?;L! 2$#A&+)! 8//%TZZ777G(&-=G3,AZI#,:%Z3,#%,#&/$Z$+Z!
U&:^+$38/! 2$#A&+)! 8//%TZZ777G(&:^+$38/G3,AZ%&I$-Z%#${8,A${(^G8/A6!!
U&J$+'$+!
;3&+'5+&H5&!

X$+A&#^! 8//%TZZ777G(&J38$AG3,G:^Z!!

U&)$#! 2$#A&+)! 8//%TZZ777G(&)$#G3,AZ!
U$+!r!*$##)p-! >;?! 8//%TZZ777G($+N$##)G3,AZ!
U5+R8,:!;^)!
_&5+(,7!

985+&! 8//%TZZ777G-^)#&5+(,7G3,AG3+Z!F!/5&+8,+I{38:)$O@fgG3,A!!

U5/R$#! 2$#A&+)Z26,(&6! 8//%TZZ777G(5/R$#G'$Z$+IZK,A$!
U$+-,+!?5#M
9,+'5/5,+5+I!!

?:-/#&65&!! 8//%TZZ777G($+-,+&5#3,+'5/5,+5+IG3,AG&:Z!

U6:%:#&! 4/&6)! 8//%TZZ777G(6:%:#&G3,AZ$+IZ5+'$JG8/A6!F!!5+=,O(6:%:#&G3,A!!
U,,/8-! >+5/$'![5+I',A! 8//%TZZ777G(,,/8-G3,G:^Z!
U,-38! 2$#A&+)Z26,(&6! 8//%TZZ777G(,-38M8,A$G3,AZ:-Z!
U#&-/$A%! U#&R56! 8//%TZZ777G(#&-/$A%G3,AG(#Z!
U#'#G!L,6/A&#! X$+A&#^! 9,+/&3/T!U#'#G!L,6/A&#!?Z;1!5+=,O3&#%$+/$#M'^G3,A1!/$6T!CCbh!Df!

ah!ga!CC1!L&JT!CCbh!Df!ah!ga!aaG!
U:+'I&&#'!
[ç6$/$^+5^!

X$+A&#^! 8//%TZZ777G3,,63&#$G'^ZH$6^,AA$+G8/A6!

Uk2! 2$#A&+)! 8//%TZZ777G(HIG'$Z5+'$JG%8%Z$+Z5+'$JG8/A6!
9&#6-($#I! X$+A&#^1!;7$'$+!

&+'!;75/R$#6&+'!
8//%TZZ3&#6-($#IG3,AZ=6&-8G8/A6!

9&+')!2#,:%! 4/&6)! 8//%TZZ777G3&+')MI#,:%G3,AZ$+IZI#:%%,3&+')Z5+'$JG8/A!!
9&#&H$66!V&!
'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

X$+A&#^! 8//%TZZ777G3&#&H$66G'^Z!!
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%4N78$SdX$@9>EYD$

!9564>W$ !9C>E<W$ !9>E4@E$*>:9<54E=9>$

9&##5$#!
V\&/:#&<5+$W!

26,(&6! 8//%TZZ777G3,+/&5+$#G3&##5$#G3,AZ9&##5$#vU#&+'v;5/$-Z9&##5$#vP#
&+-53,6'v9,+/&5+$#Z;5'$vU&#v<5+^-ZK,A$Z\&/:#&<4\]!

9&##5$#!9,#%!&+'!
9&##5$#!
9,AA$#35&6!
_$=#5I$#&/5,+!

>;Z26,(&6!! 8//%TZZ777G3&##5$#G3,AZ9&##5$#v9,#%,#&/$v;5/$-Z9,#%,#&/$!F!
8//%TZZ777G3&##5$#M#$=#5I$#&/5,+G3,AZ!!!

9&##$=,:#! L#&+3$Z]:#,%$! 8//%TZZ777G3&##$=,:#G3,AZ!

9&#/$#!_$/&56!
]S:5%A$+/!

>+5/$'![5+I',A! 8//%TZZ777G3#$M6/'G3,G:^Z!F!5+=,O3#$M6/'G3,G:^!!

9,3&M9,6&! ! 8//%TZZ777G3,3&M3,6&G3,AZ$+Z5+'$JG8/A6!

9,A;/&#!
4+/$#+&/5,+&6!

>;Z26,(&6! 8//%TZZ777G3,A-/&#%#,':3/-G3,AZ!

9,+',#! U#&R56! 8//%TZZ777G3,+',#G3,AG(#Z3,+/$+/Z'$=&:6/Z!

9,+/5+$+/&6!! >;! 8//%TZZ777G3,+/5+$+/&6#$=#5I$#&/,#G3,AZ!

9dd"! ;75/R$#6&+'! 8//%TZZ777G3,,%G38Z%(Z-5/$Z:$($#3,,%Z+,'$Z@@gEgZ<'$Z5+'$JG8
/A6!

9,:+/',7+!
?:3^6&+'!!

\$7!Y$&6&+'!! 8//%TZZ777G3,:+/',7+G3,G+RZ!

9#5,3&(5+! 4/&6)Z26,(&6! 8//%TZZ777G3#5,3&(5+G3,A!!

9;9!2#,:%! 9&+&'&! 8//%TZZ777GI#,:%$3-3G3,AZ5+'$J{$+G%8%!F!!

X&+=,--! X$+A&#^Z26,(&6! 8//%TZZ777G'&+=,--G3,AZd/8$#;5/$-Z\?'5#$3/ZI#,:%vI6,(&6!

X&+,+$! X$+A&#^1!.$J53,!
&+'!2$#A&+)!

8//%TZZ777G'&+,+$G3,AZ$+Z3,A%&+)ZI6,(&6M%#$-$+3$G8/A6!

X$p<,+I85! 4/&6)! 8//%TZZ777G'$6,+I85G3,AZ3&{$+Z&I$+3)Z!

X$#()!V&!'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

.5''6$!]&-/!&+'!
]:#,%$!

8//%TZZ777G'$#()G'^Z!

X$68&5R$!2#,:%! U$6I5:A! 8//%TZZ777G'$68&5R$I#,:%G3,AZ$+ZK,A$G&-%J!

X,#5+! 4/&6)! 8//%TZZ777G',#5+G3,AZN-%ZP$A%6&/$BZK,A$"&I$GN-%!

X,7!98$A53&6! >;?! 8//%TZZ777G',7G3,AZ!

X#&^$-! ?:-/#&65&!! 8//%TZZ777G'#&^$-G3,AG&:Z&(,:/!

X;4! X$+A&#^! 8//%TZZ777G'-5M&-G3,AZ!F!'-5O'-5M&-G3,A!!

]&#/83&#$!
"#,':3/-!</'G!

>+5/$'![5+I',A! 8//%TZZ777G$&#/83&#$%#,':3/-G3,G:^Z!F!
5+=,O$&#/83&#$%#,':3/-G3,G:^!!

]&#/83,,6!</'G! >+5/$'![5+I',A! +538,6&-G3,JO$&#/83,,6G3,G:^!!

]'$^&! 2$#A&+)! 8//%TZZ777G$'$^&G'$Z]X][?Z9,+/$+/ZK,A$Z5+'$JGN-%!

]=5-,6$! L#&+3$! 8//%TZZ777G$=5-,6G=#Z!

]63,6'! X$+A&#^! 8//%TZZ777G$63,6'G3,AZ2UG&-%J!F!$63,6'O$63,6'G3,A!!

]6$3/#,6:J! 26,(&6! 8//%TZZ777G$6$3/#,6:J&%%65&+3$-G3,AZ^5/38$+M&%%65&+3$-!F!
#,(3-5^&baO=#$$A&56G8:!!

]A(#&3,! U#&R56Z26,(&6! 8//%TZZ777G$A(#&3,G3,AZX$=&:6/G&-%Js/&(5'tbC!

]A$#-,+! 26,(&6! 8//%TZZ777G$A$#-,+G3,AZ$+M:-Z&(,:/Z,H$#H5$7ZI6,(&6M
,%$#&/5,+-Z"&I$-Z'$=&:6/G&-%J!

]+$J! 4/&6)! 8//%TZZ777G$+$JM#$=G3,AZX$=&:6/G&-%J!F!!

]:#,-%&#!V&!
'5H5-5,+!,=!;"?_!
?:-/#5&!2#,:%W!

?:-/#5&! 8//%TZZ777G$:#,-%&#G5$Z!

L&^/&! X$+A&#^! 8//%TZZ777G=&^/&G'^Z!

L5#$-/,+$! >+5/$'!;/&/$-! 8//%TZZ777G=5#$-/,+$G3,AZ!

L5-8$#!r!"&)^$6! \$7!Y$&6&+'! 8//%TZZ777G=5-8$#%&)^$6G3,AZ%#,':3/Z=#5'I$M=#$$R$#Z=#5'I$Z!!

L,&A!;:%%65$-!
4+3G!

>+5/$'!;/&/$-! 8//%TZZ777G=,&A-:%%65$-G3,AZ!
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L,I$6!2#,:%! 2:&/$A&6&1!
]3:&',#!&+'!
9,6:A(5&!

8//%TZZ777G=,I$6MI#,:%G3,AZ$+!F!=,I$6O=,I$6&+'5+&G3,A!1!
!=,3&O=,I$6MI#,:%G3,A!!

L,,'6&+'!42?! ?:-/#&65&! 8//%TZZ777G=,,'6&+'-&G3,AG&:Z5+/$#+$/Z5+'$JG8/A6!

L,-/$#!
_$=#5I$#&/5,+!</'G!!

>+5/$'![5+I',A! !8//%TZZ777G=,-/$##$=#5I$#&/,#G3,G:^Z!!

L#&A$3! 4/&6)Z26,(&6! 8//%TZZ777G=#&A$3/#&'$G5/Z$+IZ=#&A$3{/#&'${3,+/&//5G8/A!

L#&-3,6'! 4/&6)! 8//%TZZ777G=#&-3,6'G5/Z$3,+/&3/-G8/A!

L#$-8!r!]&-)!
\$5I8(,#8,,'!
.&#^$/!VP$-3,!
>;?W!

>+5/$'!;/&/$-! 8//%TZZ777G=#$-8&+'$&-)G3,AZ!

L#$-/$38! 985+&! 8//%TZZ777G385+&J5+=$5G3,AZ$+{J5+=$5Z5+'$JG&-%J!F!
$J%,#/OJ5+=$5G3,A!!

L#5I&',+! ;7$'$+! 8//%TZZ777G=#5I&',+G-$Z$+IZsSt+,'$ZfC!

L#5I,I6&--! 2#$$3$! 8//%TZZ777G=#5I,I6&--G3,AZ!F!HR&=,65&O=#5I,I6&--G3,A!!

L#,-/MP#,6! ;%&5+! 8//%TZZ777G=#,-/M/#,6G3,AZ$+!F!5+=,O=#,-/M/#,6G3,A!!
L:N&5#&8!
_,3^7,,6!
L&3/,#)!

>+5/$'!?#&(!
]A5#&/$-!

8//%TZZ777G#,3^7,,6=:N&5#&8G&$Z!

2]?!U,3^! 2$#A&+)Z>[! 8//%TZZ777G(,3^G'$Z$+Z8,A$G8/A6!
2$+$#&6!]6$3/#53! >;Z26,(&6! 8//%TZZ777GI$&%%65&+3$-G3,AZ!!
2$,#I$!U&#^$#!r!
9,G!V]"P?W!!

>+5/$'![5+I',A! 8//%TZZ777GI$,#I$(&#^$#G3,G:^Z!!

25&+/!L,,'!
;/,#$-!V?8,6'!
>;?W!

>+5/$'!;/&/$-! 8//%TZZ777GI5&+/=,,'G3,AZ&(,:/{:-Z5+'$JG8/A!

!2,'#$N!&+'!
U,)3$!

4+'5&! 8//%TZZ777GI,'#$N&%%65&+3$-G3,AZ!F!-A&#/3&#$OI,'#$NG3,A!!

2,#$+N$!! 2$#A&+)Z26,(&6! 8//%TZZ777GI,#$+N$G3,AZ!!
2#&A!
9,AA$#35&6!

X$+A&#^Z]:#,%$! 8//%TZZ777GI#&AM3,AA$#35&6G3,AZ!F!&+8:OI#&AM
3,AA$#35&6G3,A!!

2#&--,!2A(K! 2$#A&+)! 8//%TZZ777GI#&--,G+6Z$+M:-Z"&I$-Z'$=&:6/G&-%J!
2#$$!]6$3/#53!
?%%65&+3$-!

985+&! 8//%TZZ777GI#$$G3,AG3+Z$+I65-8Z&(,:/I#$$Z3,A%&+)4+/#,GN-%s3&/
5't@BCb!

2#$$+!r!9,,6! \,#'53!9,:+/#5$-!
&+'!;75/R$#6&+'!

8//%TZZ777GI#$$+&+'3,,6G3,AZ8,A$!

K&I6:+'!4+':-/#5! ;7$'$+! 8//%TZZ777G8&I6:+'5+':-/#5G-$Z!F!8&^&+O8&I6:+'5+':-/#5G-$!!
K&5$#! 985+&! 8//%TZZ777G8&5$#&A$#53&G3,AZ!!
K&A$'!.,:--&! ]I)%/! 8//%TZZ777G8&A$'A,:--&G+$/Z=56$Z7${$G8/A6!!!!
K&#/,+,!4-/&+&!
]6$3/#,+53-!!

4+',+$-5&! 8//%TZZ777G%,6)/#,+G3,G5'Z!

K566!"8,$+5J!! >;Z26,(&6! 8//%TZZ777G8566%8,$+5JG3,AZ!F!'$((5$GN,+$-O8566%8,$+5JG3,A!!
K5+':-/&+!
_$=#5I$#&/,#!

4+'5&! 8//%TZZ777G85I#,:%7,#6'G3,AZ!

K5/&385! *&%&+! 8//%TZZ777G85/&385G3,AZ!
K:-^)!2#,:%! >[Z26,(&6! 8//%TZZ777G8:-^)MI6,(&6G3,AZ!F!5+=,O8:-^)MI6,(&6G3,A!!
43&!;7$'$+! ;7$'$+! 8//%TZZ777G53&G-$Z]+IM-$^/5,+Z!
4+'$-5/!! 26,(&6!! 8//%TZZ777G5+'$-5/3,A%&+)G3,AZ5+-/Z$+Z5+'$JGN-%!
4+':-/#5&6!;,6&#!
2AUK!!

2$#A&+)! 8//%TZZ777G5+':-/#5&6M-,6&#G'$Z3A-Z!

4+=#53,! ;%&5+Z26,(&6! 8//%TZZ5+=#53,G:-Z$A%#$-&G%8%!F!,%$#&/5,+-O5+=#53,G3,A!!



 
 

76 

 
%4N78$SdX$@9>EYD$

!9564>W$ !9C>E<W$ !9>E4@E$*>:9<54E=9>$

4+/$#6$H5+!2#,:%! >[Z]:#,%$! 8//%TZZ777G5+/$#6$H5+G3,G:^Z5+'$JG58/A6!!
4J$/53! 2$#A&+)! 8//%TZZ777G5J$/53G3,AZ$+Z^,+/&^/Z5+'$JG%A,'$!
*,8+-,+!9,+/#,6-! 26,(&6! 8//%TZZ777GN,8+-,+3,+/#,6-G3,AZ%:(65-8Z:-Z$+G8/A6!!
*,8+-!.&+H566$! >+5/$'!;/&/$-! 8//%TZZ777GNAG3,AZ!
[à6/$/$38+5^!
X#$-$+!v!U#$A$+!

2$#A&+)! 8//%TZZ777G'#$-$+M^&$6/$G'$Z-/&#/G8/A6!

[$6,+! 985+&! 8//%TZZ777G^$6,+G3,AZ!
[65A&-&+!V&!
'5H5-5,+!
.$/&6=#5,!
;,6:/5,+-W!

P:#^$)1!.5''6$!
]&-/!&+'!]:#,%$!

8//%TZZ777GA$/&6=#5,G3,AG(#Z-5/$Z^65A&-&+Z$+Z%#,':3&,Z5+/#,':
3&,Z5+/#,':3&,G&-%J!!

[+:'-$+![,65+I! X$+A&#^! 8//%TZZ777G^+:'-$+^,65+IG'^Z!F!^M^O^+:'-$+M^G'^!!
[,+^&! 985+&! 8//%TZZ777G^$6,+G3,AZ5+H$-/,#Z&(,:/Z3,A%&+)Z!
[,J^&!
V%&#/!,=!4+I$#-,66!
_&+'!3,A%&+5$-W!

26,(&6! 8//%TZZ777G^,J^&G3,AZ$+IZ5+'$JG8/A!

[:H&/$^! X$+A&#^! 8//%TZZ777G^:H&/$^G'^Z!F!^H/O^:H&/$^G'^!!
[Q\!
]+I5+$$#5+IM
2$-$66-38&=/!

?:-/#5&! ;,AA$#7$I!@g1;$$^5#38$+1!;&6R(:#I!hBC@1!?:-/#5&G!!
/$6T!vbg!fB@BaDggC!

<:H&/&! 4/&6)! 8//%TZZ777G6:H&/&G3,AZR8M3+Z!!
<5'6! 2$#A&+)! 8//%TZZ777G65'6M5+=,G3,AZ3%-Z#'$ZJ38IZ3,:+/#){-$6$3/5,+!
<5S:5'!",6)A$#-!
2#,:%!

>+5/$'![5+I',A! a!Q&#',:#!9,:#/1!P5-(:#)1!;&65-(:#)1!Q56/-85#$1!;"g!fli1!
>+5/$'![5+I',AG!

<5$(8$##! 26,(&6!! 8//%TZZ777G65$(8$##M&%%65&+3$-G3,AZ!
<2!]6$3/#,+53-!
4+3G!

26,(&6! 8//%TZZ777G6IG3,AZ3&{$+!

.&N&! 2$#A&+)! 8//%TZZ777GA&N&G'$Z'%{3,+/$+/G%8%s5/$Athgh{@BhbhF!
A&N&OA&N&G'$!!

.&#^!r!;%$+3$#! 26,(&6! 8//%TZZ777GA&#^-&+'-%$+3$#G3,AZ!

.&^#,!;,:/8!
?=#53&!

;,:/8!?=#53&! 8//%TZZ777GA&^#,G3,GR&Z!

.!r!.!
_$=#5I$#&/5,+!

>;?! 8//%TZZ777GAA#$=#5I$#&/5,+G3,AZ!F!,6$3OAA#$=#5I$#&/5,+G3,A!!

.&+5/,7,3!L,,'!
;$#H53$-!

>+5/$'!;/&/$-! 8//%TZZ777GA&+5/,7,3=-:-&G3,AZ-:-/&5+&(565/)!!

.&)$^&7&! *&%&+! 8//%TZZ777GA&)$^&7&G3,GN%ZN&Z!

.3X,+&6'-! 26,(&6! 8//%TZZ777G&(,:/A3',+&6'-G3,AZA3'G8/A6!

.$5665+I! 985+&! 8//%TZZ777GA$565+IG3,AZ$+Z&(,:/G%8%!

.$/#,! 2$#A&+)! 8//%TZZ777GA$/#,I#,:%G'$Z5+/$#+$/Z-5/$ZA$/#,I#,:%Z+,'$ZEBh@
Z<$+Z5+'$JG8/A6!

.5'$&! 985+&! 8//%TZZ777GA5'$&G3,AG3+ZR8Z&%%Z8,A$Z5+'$JG8/A!

.5$6$! 2$#A&+)! 8//%TZZ777GA5$6$G3,AZ5+/$#+&/5,+&6Z$+5+/Z8,A$G8/A!

.5I#,-! ;75/R$#6&+'! 8//%TZZ777GA5I#,-G38Z'$!

.5+7,,6!_,3^!
L5(#$-!<5A5/$'!

4+'5&! 8//%TZZ777GA5+7,,6G3,AZ3,+/&3/M:-G8/A!

.,##5-,+-!! >+5/$'![5+I',A! 8//%TZZ777GA,##5-,+-G3,G:^Z!
\&--&:!X,,#-! X$+A&#^! 8//%TZZ777G+&--&:',,#G3,AZ$+Z?(,:/qBC\?;;?>G&-%J!
\$-/6$!! 26,(&6! 8//%TZZ777G+$-/6$G3,AZ"&I$-Z\$-/6$G&-%J!
\$//,! >+5/$'[5+I',AZ!

X$+A&#^!
8//%TZZ777G+$//,G'^Z"&I$-ZL,#-5'$G&-%J!

\://&66-! >+5/$'![5+I',A! 8//%TZZ777G+://&66-G3,G:^Z=-3M8,A$G8/A6F!
=#$-8=,,'O+://&66-G3,G:^!!

d(#5-/! ?:-/#5&Z26,(&6! 8//%TZZ777G,(#5-/G&/Z!
d^&!.,/,#!
9,A%&+)Z!
_$)A$#!"/)!<PXG!

?:-/#&65&+! 8//%TZZ777G,^&G3,AG&:Z!
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"&6=#5'I$!
VP8$!L#5'I$!
L&3/,#)W!

;7&R56&+'Z?=#53&! 8//%TZZ777G%&6=#5'I$G3,AZ!F!5+=,O%&6=#5'I$G3,A!!

"$%-59,! ! 8//%TZZ777G%$%-53,G3,AZ!
"53^!+!"&)! ;,:/8!?=#53&! 8//%TZZ777G%53^+%&)G3,GR&Z%53^+%&)Z3,+/$+/Z$+Z&(,:/M:-M

5+/#,':3/5,+!
"#,'$I&!9&-8!r!
9&##)!

;75/R$#6&+'!! 8//%TZZ777G%#,'$I&G38ZX]ZK,A$Z"&I$-Z7566^,AA$+G&-%J!

":#3,A!l:5A53&! U#&R56! 8//%TZZ777G%:#3,AG3,AG(#Z&%:#3,AZ&%:#3,AG%8%s6&+It$+!
l:$66$! 2$#A&+)! 8//%TZZ777GS:$66$G'$Z!
_$3,A!
]+I5+$$#5+I!

?:-/#&65&! 8//%TZZ777G#$3,AM$+IG3,AG&:Z!

_$'!U:66! 26,(&6! 8//%TZZ777G#$'(:66G3,AZ3-Z;&/$665/$Z$+{4\PZ_$'M
U:66G3,AZCC@BbBabhEhC@Bh!

_.?i! >+5/$'!;/&/$-! 8//%TZZ777G#A&JG3,AG&:Z&(,:/M#A&JG8/A6!
_$-5+&98$#A5$! 2$#A&+)! 8//%TZZ777G#$-5+&G+6Zè!
_$3/53$6! U$6I5:A! 8//%TZZ777G#$3/53$6G3,AZ!
_$7$! 2$#A&+)! 8//%TZZ777G#$7$G'$Z!
_,38$! ;75/R$#6&+'!! 8//%TZZ777G#,38$G3,AZ5+'$JG8/A!
P8$!_,3^7,,6!
2#,:%!

26,(&6! 8//%TZZ777G#,3^7,,6G3,AZ&(,:/v/8$vI#,:%!

;&(#,!&+'!
*,8+-,+-!9,+/#,6!!

26,(&6! 8//%TZZ777G-&(#,G3,AZ-5/$Z!

;&5+-(:#)p-! >+5/$'![5+I',A! 8//%TZZ777G-&5+-(:#)-G3,G:^Z-,6Z5+'$JGN-%!
;&A-:+I! 985+&! 8//%TZZ777G-&A-:+IG3,AZ3+Zè6&/$-/M8,A$!
;&+),!]6$3/#53!
V"&+&-,+53W!

*&%&+Z26,(&6! 8//%TZZ%&+&-,+53G+$/Z-&+),Z5+'$JG8/A6!!

;8&#%! *&%&+! 8//%TZZ-8&#%M7,#6'G3,AZ!
;5$A$+-!K,A$! 2$#A&+)! 8//%TZZ777G-5$A$+-M8,A$G3,AZ!
;,($)-!! 9&+&'&! 8//%TZZ777G-,($)-G3,AZ98,,-$M

;/,#$G&-%Js#$/:#+>_<tqB=$+qB=K,A$G&-%J!

;/&#!.&#^$/! >+5/$'!;/&/$-! 8//%TZZ777G-8&7-G3,AZ!!V,7+$'!()!;8&7Z;:%$#H&6:W!!!

;/&#!
_$=#5I$#&/5,+!!

>+5/$'![5+I',A! 8//%TZZ777G-/&#M#$=G3,G:^Z!!

;/&)3,6'! ;,:/8!?=#53&1!
?:-/#&65&!&+'!/8$!
>+5/$'![5+I',A!

8//%TZZ777G-/&)3,6'G3,GR&Z!F!5+=,O-/&)3,6'G3,GR&!!

;/,%!r!;8,%!
V?8,6'!>;?W!

>+5/$'!;/&/$-! 8//%TZZ777G-/,%&+'-8,%G3,AZ!

;:%$#H&6:$!
V?6($#/-,+-W!

>+5/$'!;/&/$-! 8//%TZZ777G-:%$#H&6:G3,AZ-HM7$(&%%Z!

P&#I$/! >+5/$'!;/&/$-! 8//%TZZ777G/&#I$/G3,AZ!
P$3:A-$8! >;Z26,(&6! 8//%TZZ777G/$3:A-$8G3,AZ$+Z3&+&'&!
P$I:/MI:/$!
<$($+-A5//$6!!

2$#A&+)! 8//%TZZ777G/$I:/G3,AZ!

P$+I$6A&++!
2#,:%!

2$#A&+)! 8//%TZZ/$+I$6A&++G'$Z!

P$-3,! >+5/$'![5+I',AZ!
985+&ZK:+I&#)Z!
P8&56&+'!

8//%TZZ777G/$-3,G3,AZ!

P8&+$J! X$+A&#^! 8//%TZZ777G/8&+$JG'^Z!
P8$!9,M,%$#&/5H$!
L,,'!2#,:%!

>+5/$'![5+I',A! 8//%TZZ777G3,M,%$#&/5H$G3,,%Z!

P8$#A&=5($#! >;?! 8//%TZZ777G/8$#A&=5($#G3,AZ!
P8$#A&J5+'5&! 4+'5&! 8//%TZZ777G/8$#A&J5+'5&G3,AZ!
P,-85(&! *&%&+! 8//%TZZ777G/,-85(&G3,GN%Z5+'$JG8/A!
P#,J!?5/3-!</'G! >+5/$'![5+I',A! 8//%TZZ777G/#,J&5/3-G3,AZ&5/3-Z!F!!:-&OO/#,J&5/3-G3,A!!!
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P#:$!]+$#I)! >+5/$'![5+I',A! 8//%TZZ777G/#:$$+$#I)G3,AZ-:33$--M-/#$$/M65I8/-M:^G&-%J!

P#:$!
.&+:=&3/:#5+I!!

>+5/$'!;/&/$-! 8//%TZZ777G/#:$A=IG3,AZ!F!;"#,3/,#O/#:$A=IG3,A!!

>U9!2#,:%! >^#&5+$! 8//%TZZ,6'G($$#M3,G3,AZ&(,:/:-Zs6+It$+I!!
>+56$H$#! 26,(&6! !
>+5/$'!;/&/$-!
9,6'!;/,#&I$!!

>+5/$'!;/&/$-! 8//%TZZ777G:-3,6'G3,AZ!F!A6)+38O:-3,6'G3,A!!

k$#3,! >+5/$'![5+I',A! 8//%TZZ777GH$#G3,G:^Z!F!(,(OH$#G3,G:^!!
k$#'$A&#! U#&R56! !
k$-/=#,-/!
;,6:/5,+-!

X$+A&#^! 8//%TZZH$-/=#,-/-,6:/5,+-G3,AZ!F!8//%TZZH$-/=#,-/G'^Z!!

k53,/!;,6&#!?5#!
9,+'5/5,+5+I!!

985+&! 8//%TZZ777GH53,/G3,AG3+Z$+I65-8Z5+'$JG&-%!

k,6/&-! 4+'5&! 8//%TZZ777GH,6/&-G3,AZ!
Q&5/#,-$! >+5/$'![5+I',A! 8//%TZZ777G7&5/#,-$G3,AZ!
Q&6A&#/! >+5/$'!;/&/$-! 777G7&6A&#/G3,A!!
Q&#$8,:-$! \$7!Y$&6&+'! 8//%TZZ777G/8$7&#$8,:-$G3,G+RZ#$'Z!
Q5+'-,#!X,,#-! \,#7&)! 8//%TZZ777G75+'-,#G+,Z!
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