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5$$#/D"2(%H(+*12"3*('5+("N&"++%D"(56+"3&"+(/#(%H(+*12"3*(%+(3/*($5++%3-(#"+$"&*%D"(&05++d"+eJ(
!!

Q3"N&1+"2(56+"3&"(
#2!$2/7<$&/3!1;&/2</!8238<1'/&!',1'!',/!&'$3/2'!8&!1;&/2'!:4-9!<61&&I!B8',!-4!B8',-$'!.14/2'!-4!%$143812!<-2&/2'I!
:-4!1!4/1&-2!2-'!68&'/3!$23/4!G7<$&/3!82!',/!1;&/2</!3/:828'8-2&=!.*12"3*+(56+"3*(13"N&1+"2(H#/>(+&'//0(H/#(:9(
&/3+"&1*%D"(25@+(I%00(6"(/HH%&%500@(I%*'2#5I3(H#/>(!"#$%&'()#*+(,%-'(.&'//0J(`2/7<$&/3!1;&/2</&!14/!1;&/2</&!
:-4!B,8<,!.4-./4!.4-</3$4/&!B/4/!2-'!:-66-B/3!&$<,!1&!:186$4/!'-!<,/<C!82!1'!,/16',!-::8</!L4/&83/2'&OI!'-!<,/<C!-$'!
B8',!1''/2312</!<6/4CI!.4-?83/!?/48:8<1'8-2!:4-9!.14/2'!-4!%$143812!B8',82!"*!,-$4&!-:!1;&/2</!-4!&$;98'!.4/@
14412%/3!1;&/2</!&68.!;/:-4/!1;&/2</!-<<$4&=!b1C/@$.!B-4C!910!;/!4/P$84/3!123!<4/38'!B866!;/!%8?/2!1'!',/!
38&<4/'8-2!-:!',/!'/1<,/4I!;1&/3!-2!<61&&4--9!.-68<0=!>',/4!/719.6/&!-:!1;&/2</&!<-2&83/4/3!$2/7<$&/3]!
!

)= >?/4&6//.82%!
"= [-4%/3!2-'/!-4!:-4%/3!.,-2/!<166!:4-9!.14/2'!-4!%$143812!
J= A4$12<0!!
*= D-4C!
c= H1;0@&8''82%!
T= `21..4-?/3!-4!$2?/48:8/3!1..-82'9/2'&I!?1<1'8-2&!-4!2-2@&<,--6!4/,/14&16&U./4:-4912</&!
S= #;&/2</&!4/&$6'82%!82!1<<$9$61'/3!'1438/&!L:8?/!'1438/&!<-2?/4'!'-!-2/!$2/7<$&/3!1;&/2</O!
K= #20!-',/4!1;&/2</!2-'!68&'/3!$23/4!/7<$&/3!

!
='5*('5$$"3+(I'"3(5(+*12"3*i+(56+"3&"(%+(#"&/#2"2(5+("N&1+"2f(
#;&/2</&!14/!<6-&/60!9-28'-4/3!123!14/!4/<-43/3!31860!82!1!&'$3/2'F&!1''/2312</!4/<-43=!M'$3/2'&!9$&'!.8<C!$.!12!
1398'!&68.!:4-9!',/!1''/2312</!<6/4C!;/:-4/!4/'$4282%!'-!<61&&=!
!
R-<$9/2'1'8-2!:4-9!1!,/16',!<14/!.4-:/&&8-216!910!;/!4/P$84/3!:-4!/7</&&8?/!1;&/2</&=!#!'-'16!-:!)"!1;&/2</&!
L/7<$&/3!-4!$2/7<$&/3O!:-4!120!<61&&!8&!<-2&83/4/3!/7</&&8?/!123!910!4/&$6'!82!1!6-&&!-:!<4/38'!4/<-99/231'8-2=!
M'$3/2'&!B,-!,1?/!/7</&&8?/!1;&/2</&!B866!;/!4/:/44/3!'-!',/!1&&8&'12'!.482<8.16!123!1!9//'82%!B8',!&'$3/2'I!
.14/2'!-4!%$143812!123!&'$3/2'!&$..-4'!'/19!910!;/!<-2?/2/3=!!
!
a84<$9&'12</&!1&&-<81'/3!B8',!',/!)"!1;&/2</&I!&$<,!1&!9/38<16!6/1?/I!+GE!-4!c(*!.612I!:19860!<48&8&I!/'<=I!B866!;/!
'1C/2!82'-!<-2&83/41'8-2!;0!',/!&'$3/2'!&$..-4'!'/19=!!
!
='5*('5$$"3+(I'"3i+(5(+*12"3*i+(56+"3&"(%+(#"&/#2"2(5+(13"N&1+"2f(
)H*"#(T3"(Q3"N&1+"2()6+"3&"!M'$3/2'&!14/!%8?/2!B48''/2!2-'8</!123!.14/2'&U%$143812&!14/!9186/3!2-'8:8<1'8-2!
;0!',/!1''/2312</!<6/4C=!E14/2'&U%$143812&!-4!&'$3/2'!&,-$63!<-2'1<'!',/!1''/2312</!<6/4C!B8',82!',4//!310&!-:!',/!
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1;&/2</!8:!',/0!;/68/?/!',/!1;&/2</!B1&!914C/3!82!/44-4=!#''/2312</!4/<-43&!I%00(3/*!;/!4/?8&/3!1:'/4!',4//!310&!
-:!',/!1;&/2</=!
!
)H*"#(*I/(13"N&1+"2(56+"3&"+!M'$3/2'&!14/!%8?/2!B48''/2!2-'8</!123!.14/2'&U%$143812&!14/!9186/3!2-'8:8<1'8-2!
;0!',/!1''/2312</!<6/4C=!#2!1''/2312</!1%4//9/2'!8&!3/?/6-./3!;/'B//2!',/!&'$3/2'!123!'/1<,/4!B8',82!-2/!
B//C!-:!',/!61&'!$2/7<$&/3!1;&/2</=!#!<-.0!-:!',/!1%4//9/2'!8&!9186/3!'-!.14/2'&U%$143812&=!A,/!1%4//9/2'!B866!
82<6$3/!3/13682/&!'-!91C/!$.!B-4C!8:!1..68<1;6/!123!-$'682/!',/!2/7'!&'/.&!&,-$63!1;&/2</&!<-2'82$/=!
!
)H*"#(*'#""(13"N&1+"2(56+"3&"+!M'$3/2'&!14/!82!5/-.1430!-:!6-&82%!<4/38'!82!',/!<61&&=!M'$3/2'!910!1../16!',/!
6-&&!-:!<4/38'!3/<8&8-2!1'!1!9//'82%!',1'!8&!&<,/3$6/3!;0!',/!1&&8&'12'!.482<8.16!B8',82!-2/!B//C!-:!',/!61&'!
$2/7<$&/3!1;&/2</=!E6/1&/!4/:/4!'-!1../16!.4-</3$4/&!;/6-B=!
!
B/++(/H(&#"2%*(M'$3/2'&!<12!6-&/!<4/38'!82!1<13/98<!123!14'&!14/1!<61&&/&!B,/2!1!&'$3/2'!,1&!1!'-'16!-:!',4//!
$2/7<$&/3!1;&/2</&I!-4!1!'-'16!-:!)"!<-9;82/3!/7<$&/3!-4!$2/7<$&/3!1;&/2</&=!M'$3/2'&!B866!4/</8?/!12!da!L2-!
<4/38'O!-2!'412&<48.'&!B,/2!<4/38'!8&!6-&'!3$/!'-!1''/2312</!8&&$/&=!!
!
g$28-4&!B,-!6-&/!<4/38'!82!120!<61&&!3$/!'-!1''/2312</!123!3-!2-'!:$6:866!',/!9828916!4/P$84/!<4/38'&!910!6-&/!',/!
.48?86/%/!-:!4/'$4282%!'-!E/4.8<,!:-4!',/84!&/28-4!0/14=!!
!
\/&83/2'!&'$3/2'&!B,-!6-&/!<4/38'!3$/!'-!1''/2312</I!3-!2-'!:$6:866!',/!9828916!4/P$84/!<4/38'&!123!,13!.4/?8-$&!
3-49!?8-61'8-2&!123U-4!&$&./2&8-2&!910!6-&/!',/84!4/&83/2'!&'1'$&!1'!',/!38&<4/'8-2!-:!',/!&'$3/2'!&$..-4'!'/19=!
!
)$$"50+($#/&"++(
A,/!&'$3/2'!&$..-4'!'/19!B866!3/'/4982/!8:!',/!1../16!'-!4/9182!82!<61&&!B866!;/!3/28/3!-4!%412'/3=!A,/!&'$3/2'!
123!.14/2'U!%$143812!B866!;/!2-'8:8/3!-:!',/!3/<8&8-2!B8',82!',4//!310&!-:!',/!9//'82%=!a48'/481!<-2&83/4/3!;/:-4/!
91C82%!',/!3/<8&8-2!82<6$3/]!

# \/1&-2&!:-4!',/!1;&/2</&!
# M'$3/2'F&!1<13/98<!&'12382%!82!',/!<61&&!!
# >.'8-2&!-:!&'$3/2'!91C82%!$.!98&&/3!B-4C!L8=/=I!<61&&!.14'8<8.1'8-2!<122-'!;/!3$.68<1'/3O!
# a-998'9/2'!3/9-2&'41'/3!;0!<61&&4--9!;/,1?8-4&!
# M'$3/2'F&!<-99$28<1'8-2!B8',!',/!'/1<,/4!4/%14382%!',/!1;&/2</&!

!
A,/!&'$3/2'!&$..-4'!'/19I!'/1<,/4&I!&'$3/2'!123!.14/2'U%$143812!14/!82?8'/3!'-!1''/23!120!1../16&!9//'82%!
&<,/3$6/3=!A,/!&'$3/2'!9$&'!4/9182!82!',/!<61&&!./2382%!',/!-$'<-9/!-:!',/!9//'82%=!e-&&!-:!<4/38'!B866!;/!
/::/<'8?/!',/!31'/!-:!',/!&<,/3$6/3!9//'82%!8:!',/!&'$3/2'!3-/&!2-'!1''/23!',/!9//'82%=!!
!
+:!',/!1../16!8&!%412'/3I!1!&'$3/2'!&$..-4'!.612!B866!;/!B48''/2!'-!&/4?/!1&!1!.4-;1'8-2140!'--6!',1'!8238<1'/&!',1'!
:$'$4/!1;&/2</&!B866!&$;5/<'!&'$3/2'!'-!6-&&!-:!<4/38'!.4-<//382%&!B8',!2-!:$4',/4!-..-4'$28'0!:-4!1../16=!
a-238'8-2&!82!',/!.612!910!16&-!82<6$3/!3/13682/&!:-4!91C/@$.!B-4CI!91231'-40!4/9/3816!'89/I!4/:/4416!'-!&-<816!
B-4C/4!-4!%$8312</!<-$2&/6-4I!/'<=!!
!
+:!',/!1../16!8&!2-'!%412'/3I!',/!&'$3/2'!B866!;/!4/:/44/3!'-!',/!%$8312</!<-$2&/6-4!'-!4/?8/B!-',/4!.-&&8;6/!-.'8-2&!
'-!/142!2//3/3!<4/38'&=!D8',341B16!.4-<//382%&!B866!;/!38&<$&&/3!8:!16'/421'8?/!<4/38'!-.'8-2&!14/!2-'!.-&&8;6/!123!
',8&!6/1?/&!',/!&'$3/2'!&,-4'!<4/38'&!'-!%413$1'/!L&/28-4&O!-4!'-!4/'$42!'-!E/4.8<,!:-4!',/!&/28-4!0/14!L5$28-4&O=!
!
(



!*"!

(
A5>$1+(S"2%5(A/3*"3*(!/0%&@(
M'$3/2'&!&,-$63!;/!1B14/!',1'!9120!'-.8<&!14/!,8%,60!&/2&8'8?/!'-!-',/4!&'$3/2'&!123!.14/2'&I!/&./<81660!82!1!
&<,--6!&/''82%!B,/4/!&'$3/2'&!&,-$63!16B10&!://6!&1:/!123!<-9:-4'1;6/=!A,/&/!'-.8<&!82<6$3/]!%/23/4I!41</I!
/',28<8'0I!&/7I!34$%&I!?8-6/2</I!4/68%8-2I!612%$1%/!123!.-68'8<&=!A,/!.-&8'8-2!-:!',/!&<,--6!82!4/%143!'-!.482'/3!-4!
1$38-U?8&$16!91'/4816&!',1'!3/16!B8',!',/&/!-4!-',/4!.-'/2'81660!&/2&8'8?/!'-.8<&!14/!'-!.4-9-'/!,/16',0!
&-<8168X1'8-2!B8',!$23/4&'12382%I!&1:/'0!123!1!&/2&/!-:!<-99$28'0=!M-9/!91'/4816&!14/!2-'!1..4-.481'/!-2!
<19.$&I!/?/2!B,/2!',/!91'/4816&!910!,1?/!14'8&'8<!9/48'=!!
!
+2!<-25$2<'8-2!B8',!',/!<-3/!-:!<-23$<'!.-68<0I!',/!:-66-B82%!14/!2-'!./498''/3!-2!E/4.8<,!#4'&!Z8%,!M<,--6!
<19.$&]!#$38-U?8&$16!91'/4816&!L<-9.$'/4@%/2/41'/3I!'1./&I!RNR&I!?83/-!%19/&O!-4!.482'/3!91'/4816&!',1'!3/.8<'!
&/7$16!1<'&I!:$66!2$38'0!82!&/7$16!<-2'/7'I!.4-@34$%!9/&&1%/&I!4/./'8'8?/!.4-:128'0I!82:61991'-40!4/68%8-$&I!&/7$16!-4!
41<816!<-2'/2'!-4!/7'4/9/!?8-6/2</!123!%-4/!L;-30!9$'861'8-2U;6--3O=!E14/2'&!B866!;/!2-'8:8/3!-:!120!.-&&/&&8-2!-:!
&$<,!91'/4816&!123!<-2&/P$/2</&!910!4/&$6'!82!<-2:8&<1'8-2!-:!91'/4816&!123!&<,--6!&$&./2&8-2o!&,1482%!&$<,!
91'/4816&!B8',!-',/4!&'$3/2'&!910!16&-!4/&$6'!82!&<,--6!&$&./2&8-2!-4!/7.$6&8-2=!
!
#39828&'41'8-2!9$&'!1..4-?/!120!1$38-U?8&$16!91'/4816&!',1'!&'$3/2'&!82'/23!'-!?8/B!B8',!-',/4!&'$3/2'&!-2!
<19.$&!;/:-4/!',/!91'/4816!8&!&,-B2!-4!&,14/3!B8',!-',/4&=!
!
E482'/3!91'/4816&!L82<6$382%!.,-'-&U.-&'/4&O!',1'!38&.610!2$38'0!82!&/7$16!<-2'/7'I!&/7$16!1<'&!-4!/7'4/9/!?8-6/2</!
123!%-4/!14/!.4-,8;8'/3!:4-9!.$;68<!38&.610!-2!E/4.8<,!#4'&!Z8%,!M<,--6!<19.$&=!M'1::!B866!4/:/4!P$/&'8-21;6/!
91'/4816&!.-&'/3!120B,/4/!-2!<19.$&!'-!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//!:-4!3/'/49821'8-2!-:!
1..4-.481'/2/&&=!b1'/4816&!',1'!.4-9-'/!$2&1:/!-4!821..4-.481'/!.41<'8</&!82<6$382%!82'/42/'!31'82%I!/&<-4'!
&/4?8</&I!./4&-216&!&-68<8'82%!:-4!4/61'8-2&,8.&!-4!91'/4816&!',1'!.4-9-'/!34$%&!-4!B10&!'-!16'/4!34$%!'/&'&!B866!;/!
<-2:8&<1'/3=!
(
(
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A'">%&50(Q+"(!/0%&@(
(
!'%0/+/$'@(
a,/98<16!$&/!8&!3/'489/2'16!'-!8238?83$16&!123!',/84!3/?/6-.9/2'I!',/!6/14282%!.4-</&&!123!'-!1!&<,--6!<-99$28'0=!
A,/!4/&83/2</!,166!123!E/4.8<,!#4'&!Z8%,!M<,--6!139828&'41'8-2!B866!2-'!1&&$9/!4/&.-2&8;868'0!-4!681;868'0!:-4!
&'$3/2'&!B,-!91C/!3/<8&8-2&!'-!$&/!34$%&!-4!16<-,-6=!E-&&/&&8-2!-:!34$%&!-4!34$%!.141.,/421681!123!&/6682%!-4!
&$..6082%!34$%&!L82<6$382%!.4/&<48.'8-2!34$%&O!'-!-',/4&!14/!1!?8-61'8-2!-:!<4898216!&'1'$'/=!A,/4/:-4/I!&82</!
<,/98<16!$&/!8&!1!&/48-$&!6/%16!123!,/16',!8&&$/I!',/!.-&&/&&8-2I!$&/!123U-4!&$..6082%!-:!16<-,-6I!-',/4!34$%&!
123U-4!34$%!.141.,/421681!-2!<19.$&!-4!B,/2!4/'$4282%!'-!<19.$&!8&!.4-,8;8'/3!$23/4!120!<84<$9&'12</&=!
#&&8&'12</!8&!.4-?83/3!'-!&'$3/2'&!B,-!14/!82'/4/&'/3!82!%/''82%!,/6.!;/:-4/!$&/!;/<-9/&!1!38&<8.682140!8&&$/=!
(
j"#/(*/0"#53&"(
E/4.8<,!#4'&!Z8%,!M<,--6!,1&!13-.'/3!1!X/4-!'-6/412</!1..4-1<,!'-!34$%!123!16<-,-6!$&/!123U-4!.-&&/&&8-2!-4!
&$..60J(v/4-!'-6/412</!3/:82/3!;0!E/4.8<,!139828&'41'8-2!9/12&!38&<8.682140!1<'8-2!I%00!;/!'1C/2!:-4!120!
.-&&/&&8-2I!$&/!-4!&$..6082%!-:!120!34$%&!-4!34$%!.141.,/421681!-2!',/!E/4.8<,!a/2'/4!:-4!#4'&!G3$<1'8-2!<19.$&=(
(
K"H%3%*%/3+(
)0&/'/0(532C/#(/*'"#(2#1-+(
#20!<-2'4-66/3!-4!8668<8'!9823U9--3!16'/482%!&$;&'12</!-4!$2<-2'4-66/3!&$;&'12</&!98&$&/3o!',8&!82<6$3/&!;$'!8&!2-'!
6898'/3!'-!16<-,-6!-:!120!C823I!91485$121I!&.//3I!/<&'1&0I!82,1612'&I!eMRU1<83I!<-<182/U<41<CI!-.81'/&I!
9/',19.,/'1982/&I!EaEI!Q"I!9$&,4--9&I!R1'$41I!B/8%,'!6-&&!.866&I!G.,/341!-4!3/48?1'8?/&!-:!',/&/!68&'/3!123!
?148-$&!,/4;16!.866&!-4!4/9/38/&!2-'!<,/<C/3!82!B8',!',/!2$4&/=!!
!
S%+1+"(/H(>"2%&5*%/3(
E/4!',/!14'&!,8%,!&<,--6F&!9/38<1'8-2!.-68<0I!',/!:-66-B82%!910!16&-!;/!3/:82/3!1&!1!?8-61'8-2!-:!',/!<,/98<16!$&/!
.-68<0]!/7<//382%!4/<-99/23/3!3-&1%/&!-:!.4/&<48.'8-2!-4!>Aa!9/38<1'8-2&I!$&/!-:!-',/4!./-.6/F&!>Aa!
9/38<1'8-2&!-4!.4/&<48.'8-2!34$%&!-4!.4-?8382%!.4/&<48.'8-2!-4!>Aa!9/38<1'8-2&!'-!-',/4&=!
!
!5#5$'"#350%5(
A--6&!1&&-<81'/3!B8',!',/!.4/.141'8-2I!&'-41%/I!'412&:/4!-4!$&/!-:!34$%&!123U-4!16<-,-6!-4!91'/4816&!3/&8%2/3!'-!
16'/4!$482160&8&=!A,8&!82<6$3/&!;$'!8&!2-'!6898'/3!'-!;/?/41%/!<-2'182/4&I!.1./4&I!;-2%&I!.8./&I!&0482%/&I!;1%&I!<68.&I!
;$42/4&I!&<4//2&I!4-6682%!.1./4&=!
!
Q+"(
+2%/&'82%I!&9-C82%I!82,1682%I!825/<'82%!-4!-',/4B8&/!'1C82%!82'-!',/!;-30!120!-:!',/!&$;&'12</&!<-2&83/4/3!'-!;/!
16<-,-6!123U-4!-',/4!34$%&!-2!<19.$&!-4!1'!-::@<19.$&!&<,--6U4/&83/2</!,166@4/61'/3!/?/2'&!123!1<'8?8'8/&!-4!1'!
120!'89/!B,86/!$23/4!',/!&<,--6!-4!4/&83/2</!,166!<14/=!i`&/j!82<6$3/&!4/'$4282%!'-!<19.$&!1:'/4!,1?82%!$&/3!
16<-,-6!-4!-',/4!34$%&!-4!82'/2382%!'-!4/'$42!'-!<19.$&!1:'/4!,1?82%!$&/3!L:-4!/719.6/I!8:!2-'!&8%2/3!-$'!:-4!',/!
310!:4-9!&<,--6!-4!-?/428%,'!:4-9!',/!4/&83/2</!,166O=!#20!'41</!-:!16<-,-6!-4!-',/4!34$%&!3/'/<'/3!82!1!$482160&8&!
B-$63!8238<1'/!4/'$4282%!'-!<19.$&!1:'/4!$&82%!123!<-2&'8'$'/!1!?8-61'8-2!-:!',8&!.-68<0=!!
!
!/++"++%/3(
Z-6382%!16<-,-6I!34$%&!123U-4!.141.,/421681!-2!-2/F&!./4&-2!L8=/=!.-<C/'&OI!;/6-2%82%&!L8=/=!?/,8<6/&I!;--C&I!.$4&/I!
;--C!;1%O!-4!82!E/4.8<,!#4'&!Z8%,!M<,--6!.4-./4'0!L8=/=!4/&83/2</!,166!4--9&I!6-<C/4&O=!A,8&!82<6$3/&!&'-482%I!
.4-3$<82%!-4!<$6'8?1'82%!1!34$%=!
(
(



!**!

.1$$0@%3-(
#20!82?-6?/9/2'!82!',/!/7<,12%/I!&16/!123U-4!'412&:/4!-:!34$%&I!16<-,-6!123U-4!.141.,/421681(
!
."5#&'"+(
M//!iM/14<,/&j!L.1%/!SJO!82!',/!&<,--6!.-68<8/&!&/<'8-2!-:!',8&!,123;--C!:-4!&<,--6!.-68<0!4/%14382%!&/14<,/&!-:!
.4-./4'0!123!./4&-2=!
!
!#/D%+%/3+(H/#(#"+%2"3*(+*12"3*+(
A,/!4/&83/2</!,166!&'1::!<122-'!1&&$9/!4/&.-2&8;868'0!:-4!&'$3/2'&!B,-!91C/!3/<8&8-2&!',1'!5/-.1438X/!',/!&1:/'0!-:!
',/9&/6?/&!-4!',/!<-99$28'0=!>2/!?8-61'8-2!-:!',/!<,/98<16!$&/!.-68<0!B866!4/&$6'!82!<12</661'8-2!-:!',/!&'$3/2'F&!
4/&83/2</!,166!<-2'41<'=!\/&83/2'!&'$3/2'&!B8',!1!,8&'-40!-:!34$%!$&/!-4!B,-!,1?/!;//2!82!'4/1'9/2'!B866!;/!
4/P$84/3!'-!1%4//!'-!1!2-@$&/!<-2'41<'!;/:-4/!9-?82%!82'-!',/!4/&83/2</!,166=!A,/!.$4.-&/!-:!',/!2-@$&/!<-2'41<'!8&!
'-!&$..-4'!&'$3/2'&!82!',/84!<-998'9/2'!'-!&'10!34$%@:4//!B,86/!68?82%!1B10!:4-9!,-9/=!A,8&!<-2'41<'!B866!82<6$3/!
9//'82%&!B8',!&'1::!-4!-',/4!4/&-$4</!./-.6/I!<-$2&/682%!-4!4/:/4416!'-!&'$3/2'!&$..-4'!%4-$.&!3/./2382%!-2!1!
&'$3/2'F&!&./<8:8<!8&&$/&!123!<-2</42&=!!!
!
R%/05*%/3+(532(&/3+"O1"3&"+((
K#1-(*"+*%3-(
D,/2!9-4/!',12!-2/!&'1::!9/9;/4!,1&!1!4/1&-21;6/!&$&.8<8-2!',1'!1!&'$3/2'!910!;/!82!.-&&/&&8-2!-:!-4!8&!$23/4!
',/!82:6$/2</!-:!34$%&!-4!16<-,-6I!',/!&'$3/2'!B866!;/!1&C/3!'-!'1C/!1!<,/98<16!'/&'!1'!1!.4/@3/'/4982/3!6-<16!<6828<!
'-!38&.4-?/!',1'!3/'/49821'8-2!123U-4!1!&/14<,!B866!;/!<-23$<'/3=!M'$3/2'&!9$&'!<-2'1<'!.14/2'U%$143812!;/:-4/!
',/!'/&'!8&!139828&'/4/3I!123!&'$3/2'!-4!.14/2'&!9$&'!<-?/4!<6828<!/7./2&/&=!D,/2!1!&'$3/2'!1398'&!-4!&'1::!,1&!1!
4/1&-21;6/!&$&.8<8-2!',1'!1!&'$3/2'!8&!$23/4!',/!82:6$/2</I!',/!&'$3/2'F&!.14/2'U%$143812!8&!<-2'1<'/3!123!
4/P$84/3!'-!'1C/!,8&U,/4!&'$3/2'!-::!<19.$&!48%,'!1B10=!+:!',/!.14/2'U%$143812!8&!$21;6/!-4!$2B86682%!'-!4/9-?/!',/!
&'$3/2'!:4-9!<19.$&I!V))!B866!;/!<166/3!'-!'412&.-4'!',/!&'$3/2'!'-!',/!,-&.8'16!:-4!9/38<16!/?16$1'8-2!-4!'-!.-68</!
<$&'-30=!
!
W"O1%#"2(3/[1+"(&/3*#5&*+(
M'$3/2'&!L4/&83/2'&!123!<-99$'/4&O!B,-!4/</8?/!1!.-&8'8?/!4/&$6'!:4-9!1!34$%!-4!16<-,-6!&<4//2!L8=/=I!RD+O!
./4:-49/3!;0!',/!.-68</!-4!1!68</2&/3!:1<868'0!B,86/!-::!<19.$&!1'!120!'89/!910!;/!4/P$84/3!'-!/2'/4!82'-!1!2-@$&/!
<-2'41<'!B8',!<48'/481!;1&/3!-2!8238?83$16!<84<$9&'12</&=!!
!
A/2"(/H(A/321&*(/1*0%3"+($/++%60"(&/3+"O1"3&"+(
\/<-99/23/3!<-2&/P$/2</&!:-4!?8-61'8-2&!-:!',/!<,/98<16!$&/!.-68<0!14/!3/'186/3!-2!',/!<-3/!-:!<-23$<'!<,14'=!
R/./2382%!-2!',/!21'$4/!123!3/%4//!-:!',/!-::/2&/!123!',/!2$9;/4!-:!.48-4!-::/2&/&I!120!-2/!-4!<-9;821'8-2!-:!
',/!68&'!-:!<-2&/P$/2</&!:-$23!82!',/!>',/4!#<'8-2&!&/<'8-2!910!16&-!;/!1&&8%2/3!;0!E/4.8<,!#4'&!Z8%,!M<,--6!
139828&'41'8-2=!A,/!<-3/!-:!<-23$<'!<,14'!8&!2-'!82'/23/3!'-!;/!166@82<6$&8?/=!a-2&/P$/2</&!910!<1440!82'-!',/!2/7'!
&<,--6!0/14=!
!
A53&"005*%/3(/H(#"+%2"3&"('500(&/3*#5&*+(
+:!E/4.8<,!#4'&!Z8%,!M<,--6!3/'/4982/&!',/!P$12'8'0!123!21'$4/!-:!',/!16<-,-6I!-4!-',/4!34$%&!123U-4!.141.,/421681!
;/82%!$&/3I!.-&&/&&/3!123U-4!&$..68/3!1'!120!'89/!.4/&/2'&!1!&$;&'12'816!312%/4!'-!E/4.8<,!#4'&!Z8%,!M<,--6!
<-99$28'0I!&<,--6!/7.$6&8-2!.4-</3$4/&!123U-4!<12</661'8-2!-:!',/!4/&83/2</!,166!<-2'41<'!910!;/!89.6/9/2'/3=!
!
!
(
(
(
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(
(
(
,5#5++>"3*(532(,5h%3-(!/0%&@((
L.-68<0!1%182&'!38&<489821'8-2!123!-::/2&8?/!;/,1?8-4U;$66082%O!
!
.1>>5#@(+*5*">"3*(
G?/40-2/!1'!E/4.8<,!#4'&!Z8%,!M<,--6!,1&!',/!48%,'!'-!://6!&1:/!:4-9!38&<489821'8-2I!?8-6/2</!123!-::/2&8?/!-4!
3/%41382%!4/914C&!-4!;/,1?8-4!4/61'/3!'-!',/84!%4-$.!1::8681'8-2&I!82<6$382%!;$'!2-'!6898'/3!'-]!41</I!<-6-4I!<4//3I!
4/68%8-2I!21'8-216!-48%82I!%/23/4I!9148'16!&'1'$&I!&'1'$&!B8',!4/%143!'-!.$;68<!1&&8&'12</I!38&1;868'0I!&/7$16!-48/2'1'8-2!
-4!1%/=!A,/!14'&!,8%,!&<,--6!$.,-63&!1!.-68<0!&./<8:8<1660!.4-,8;8'82%!&$<,!;/,1?8-4!123!8'!B866!4/&.-23!.4-9.'60!123!
:18460!'-!166!166/%1'8-2&=!
!
#66!&'$3/2'&I!&'1::!123!:1<$6'0!1'!E/4.8<,!#4'!Z8%,!M<,--6!14/!4/&.-2&8;6/!:-4!4/&./<'82%!',8&!.-68<0=!R8&<489821'8-2!
123!-::/2&8?/!;/,1?8-4U;$66082%!910!82<6$3/!120!B-43&!-4!1<'8-2&!',1'!14/!4/61'/3!'-!-2/!-:!',/!.4-'/<'/3!
<1'/%-48/&!68&'/3!1;-?/!',1'!91C/!-',/4&!://6!$2<-9:-4'1;6/I!3/%413/3I!:/14:$6!-4!38&<489821'/3!1%182&'=!M-9/!
/719.6/&!82<6$3/]!219/!<16682%I!$2B/6<-9/!'-$<,!-:!./4&-2!-4!<6-',82%I!.-&'82%!-4!<84<$61'8-2!-:!B48''/2!91'/4816!
123!&/7$16!5-C/&=!
!
+:!120!B-43&!-4!1<'8-2&!91C/!12!8238?83$16!://6!$2<-9:-4'1;6/I!3/%413/3I!:/14:$6!-4!38&<489821'/3!1%182&'I!',/!
8238?83$16!&,-$63!'/66!1!&<,--6!13$6'I!,/4U,8&!&$./4?8&-4I!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//=!
!
A-!/23!',/!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4I!12!8238?83$16!<12!<-2:4-2'!',/!&8'$1'8-2!B8',!-4!B8',-$'!1&&8&'12</!
-4!&,/U,/!<12!91C/!1!4/.-4'!'-!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//=!#20!'4$&'/3!&<,--6!13$6'!<12!1&&8&'!82!91C82%!
&$<,!1!4/.-4'=!A,/!.48?1<0!-:!166!82?-6?/3!B866!;/!4/&./<'/3!1&!9$<,!1&!.-&&8;6/I!;$'!<-2:83/2'8168'0!<122-'!;/!
%$1412'//3=!
!
A,/!14'&!,8%,!&<,--6!B866!82?/&'8%1'/!166!4/.-4'&!-:!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!123!'1C/!1<'8-2!'-!4/&-6?/!
',/!&8'$1'8-2=!+2!1338'8-2!'-!/3$<1'8-216!/::-4'&I!38&<8.682140!9/1&$4/&!910!;/!1..4-.481'/=!R/./2382%!-2!',/!
21'$4/!123!3/%4//!-:!',/!?8-61'8-2!123!',/!2$9;/4!-:!.48-4!?8-61'8-2&I!120!-2/!-4!<-9;821'8-2!-:!<-2&/P$/2</&!
B866!;/!1&&8%2/3=!a-2&/P$/2</&!412%/!:4-9!82:-4916!9//'82%&!'-!&$&./2&8-2I!/7.$6&8-2!-4!/7<6$&8-2!:4-9!',/!
&<,--6!123!&$&./2&8-2!123U-4!'/49821'8-2!-:!',/!4/&83/2</!,166!<-2'41<'I!123!.-68</!2-'8:8<1'8-2!1'!',/!38&<4/'8-2!
-:!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//=!
!
A,/!14'&!,8%,!&<,--6!B866!'1C/!1<'8-2!8:!120-2/!'48/&!'-!4/'1681'/!1%182&'!12-',/4!:-4!4/.-4'82%!38&<489821'8-2!-4!
-::/2&8?/!;/,1?8-4!-4!:-4!.14'8<8.1'82%!82!120!B10!82!',/!82?/&'8%1'8-2!-:!1!4/.-4'=!+2!1338'8-2!'-!',/!4/.-4'82%!
.4-</3$4/&!-$'682/3!82!',8&!.-68<0I!8238?83$16&!910!384/<'60!4/.-4'!38&<489821'8-2!123!-::/2&8?/!;/,1?8-4!'-!',/!
b822/&-'1!R/.14'9/2'!-:!Z$912!\8%,'&I!T"c!\-;/4'!M'4//'I!M'=!E1$6I!bd!cc)cc!L'/6/.,-2/]!Tc)@cJV@))((o!AAW!1'!
Tc)@"VT@)"KJO=!
!
K"H%3%*%/3+(
K%+&#%>%35*%/3(
`2B/6<-9/!;/,1?8-4!-:!120!:-49!B,/2!;1&/3!-2!41</I!<-6-4I!<4//3I!4/68%8-2I!21'8-216!-48%82I!%/23/4I!9148'16!
&'1'$&I!:8212<816!-4!.$;68<!1&&8&'12</!&'1'$&I!38&1;868'0I!&/7$16!-48/2'1'8-2!-4!1%/=!A,8&!;/,1?8-4!,1&!',/!.$4.-&/!-4!
/::/<'!-:!&$;&'12'81660!-4!$24/1&-21;60!82'/4:/482%!B8',!12!8238?83$16F&!./4:-4912</I!13?/4&/60!1::/<'82%!12!
8238?83$16F&!B-4C!-4!/3$<1'8-216!-..-4'$28'8/&!-4!<4/1'82%!12!82'89831'82%I!,-&'86/!-4!-::/2&8?/!B-4C82%!-4!
/3$<1'8-216!/2?84-29/2'=!
!



!*T!

(
(
(
THH"3+%D"(6"'5D%/#(
H/,1?8-4!-:!120!:-49!:-4!120!4/1&-2!',1'!,1&!',/!.$4.-&/!-4!/::/<'!-:!&$;&'12'81660!-4!$24/1&-21;60!82'/4:/482%!
B8',!12!8238?83$16F&!./4:-4912</I!13?/4&/60!1::/<'82%!12!8238?83$16F&!B-4C!-4!/3$<1'8-216!-..-4'$28'8/&!-4!<4/1'82%!
12!82'89831'82%I!,-&'86/!-4!-::/2&8?/!B-4C82%!-4!/3$<1'8-216!/2?84-29/2'=!
!
,5#5++>"3*(
#!.1''/42!-:!-::/2&8?/!;/,1?8-4&!',1'!<-2'82$/&!/?/2!1:'/4!',/!4/<8.8/2'!-:!',/!;/,1?8-4&!,1&!8238<1'/3!',/0!B12'!
',/!;/,1?8-4&!'-!&'-.=!
!
."N150('5#5++>"3*(
M$<,!;/,1?8-4!8&!-2/!:-49!-:!866/%16!38&<489821'8-2!123!-::/2&8?/!;/,1?8-4=!+'!<-2&8&'&!-:!$2B/6<-9/!&/7$16!
13?12</&I!4/P$/&'&!:-4!&/7$16!:1?-4&I!&/7$1660!9-'8?1'/3!.,0&8<16!<-23$<'!-4!-',/4!?/4;16!-4!.,0&8<16!<-23$<'!-4!
<-99$28<1'8-2!-:!1!&/7$16!21'$4/!B,/2]!

• M$;98&&8-2!'-!',1'!<-23$<'!-4!<-99$28<1'8-2!8&!913/!1!'/49!-4!<-238'8-2I!/8',/4!/7.68<8'60!-4!89.68<8'60I!-:!
-;'18282%!-4!4/'18282%!/9.6-09/2'I!-4!-:!-;'18282%!12!/3$<1'8-2o!-4!

• M$;98&&8-2!'-!-4!4/5/<'8-2!-:!',1'!<-23$<'!-4!<-99$28<1'8-2!;0!12!8238?83$16!8&!$&/3!1&!1!:1<'-4!82!3/<8&8-2&!
1::/<'82%!',1'!8238?83$16F&!/9.6-09/2'!-4!/3$<1'8-2o!-4!

• A,1'!<-23$<'!-4!<-99$28<1'8-2!,1&!',/!.$4.-&/!-4!/::/<'!-:!&$;&'12'81660!-4!$24/1&-21;60!82'/4:/482%!B8',!
12!8238?83$16F&!./4:-4912</!-4!<4/1'82%!12!82'89831'82%I!,-&'86/!-4!-::/2&8?/!B-4C82%!-4!/3$<1'8-216!
/2?84-29/2'=!

!
R%/0"3&"(
M-9/!1<'&!-:!?8-6/2</!<12!;/!<-2&83/4/3!38&<489821'-40!123!-::/2&8?/!;/,1?8-4=!M$<,!1<'&!B-$63!;/!.,0&8<16!
1%%4/&&8-2I!1&&1$6'I!:-4</!-4!',4/1'!',/4/-:!$.-2!12-',/4!;/<1$&/!-:I!-4!82!1!9122/4!4/1&-21;60!4/61'/3!'-I!41</I!
<-6-4I!<4//3I!4/68%8-2I!21'8-216!-48%82I!%/23/4I!9148'16!&'1'$&I!:8212<816!-4!.$;68<!1&&8&'12</!&'1'$&I!38&1;868'0I!&/7$16!
-48/2'1'8-2!-4!1%/=!
!
E100@%3-(
+2'/2'8-216!-4!2-2@82'/2'8-216!1<'&!-:!82'89831'8-2!h!M//!1../2387!82!',/!;1<C!-:!',8&!,123;--C=!
!
."N150(>%+&/321&*(
+2?-6?/&!',/!'-$<,82%!-:!12-',/4F&!82'891'/!.14'&I!-4!:-4<82%!1!./4&-2!'-!'-$<,!12-',/4F&!82'891'/!.14'&=!+2'891'/!
.14'&I!1&!3/:82/3!;0!b822/&-'1!M'1'$'/&!M/<'8-2!T(V=J*)I!82<6$3/!',/!.489140!%/28'16!14/1I!%4-82I!822/4!',8%,I!
;$''-<C&!-4!;4/1&'I!1&!B/66!1&!',/!<6-',82%!<-?/482%!',/&/!14/1&=!M'1'/!61B!91231'/&!',/!4/.-4'82%!-:!.,0&8<16!
1;$&/I!&/7$16!1;$&/!L82<6$382%!&/7$16!?8-6/2</O!123!2/%6/<'!1%182&'!982-4&!;0!./4&-2&!4/&.-2&8;6/!:-4!1!<,863F&!
<14/I!.$4&$12'!'-!b822/&-'1!M'1'$'/&!T"T=ccT=!
!
A"3*"#(5210*(
#66!E/4.8<,!a/2'/4!:-4!#4'&!G3$<1'8-2!/9.6-0//&I!823/./23/2'!<-2'41<'-4&!123!',/84!/9.6-0//&I!?-6$2'//4&!123!
13$6'!?8&8'-4&!
!
.*12"3*(
#20!8238?83$16!/24-66/3!1&!1!&'$3/2'!1'!E/4.8<,!#4'&!Z8%,!M<,--6!123!120!?8&8'-4!B,-!8&!1!982-4!
!



 *S!

F1#*'"#(&05#%H@%3-(2%+&#%>%35*%/3(532(/HH"3+%D"(6"'5D%/#C'5#5++>"3*(
H/,1?8-4&!',1'!?8-61'/!',8&!.-68<0!14/!;0!',/84!21'$4/!38::8<$6'!'-!3/:82/!B8',!.4/<8&8-2=!+238?83$16&!4/1<'!38::/4/2'60!
'-!</4'182!;/,1?8-4&I!123!',/0!910!38&1%4//!1;-$'!B,/',/4!',/!&19/!&./<8:8<!;/,1?8-4&!14/!?8-61'8-2&!-:!',8&!
.-68<0=!+'!8&!89.-4'12'!'-!4/9/9;/4!',1'!-',/4&!910!://6!38&<489821'/3!1%182&'!-4!-::/23/3!/?/2!8:!0-$!3-!2-'!://6!
',1'!B10!-4!8:!0-$!,13!2-!82'/2'8-2!'-!-::/23=!A,/4/:-4/I!8'!8&!.-&&8;6/!:-4!12!8238?83$16!'-!$282'/2'8-21660!?8-61'/!
',8&!.-68<0=!A,/!C/0!'-!1!B-4C82%!123!/3$<1'8-216!/2?84-29/2'!:4//!:4-9!38&<489821'8-2!123!-::/2&8?/!;/,1?8-4!8&!
4/&./<'!:-4!-',/4&F!38::/4/2</&=!
!
A-!,/6.!8238?83$16&!$23/4&'123!B,1'!8&!821..4-.481'/!;/,1?8-4!',1'!910!?8-61'/!',8&!.-68<0I!1!.14'816!68&'!-:!
;/,1?8-4&!',1'!910!'1C/!.61</!-2!-4!-::!<19.$&I!/8',/4!82!./4&-2I!/6/<'4-28<1660I!;0!.,-2/!-4!82!B48'82%!8&!
.4/&/2'/3!;/6-B]!

• M/7$16!%/&'$4/&!L8=/=!%/&'$4/&!8238<1'82%!91&'$4;1'8-2!-4!82'/4<-$4&/I!%41;;82%!-2/F&!%4-82!14/1!B,/2!
12-',/4!B16C&!;0O!

• w\1'82%F!-:!&'$3/2'&I!:1<$6'0I!&'1::!-4!?8&8'-4&!L8=/=!',/!14;8'4140!-4!&0&'/91'8<!1&&8%282%!-:!1!?16$/!'-!',/!
1../1412</I!<,141<'/4!-4!;/,1?8-4!-:!12-',/4!./4&-2O!

• R8&.61082%!-4!<84<$61'82%!</2'/4:-63&!-4!&/7$1660!/7.68<8'!91'/4816&!
• iM619!;--C&j!B,8<,!82<6$3/!&/7$16!<-99/2'140!123U-4!4/914C&!1;-$'!120!8238?83$16F&!&/7$16!4/.$'1'8-2!
• A/1&82%!-',/4&!1;-$'!;-30!3/?/6-.9/2'!L82<6$382%!-?/43/?/6-.9/2'U$23/43/?/6-.9/2'O!
• D,8&'682%!-4!<1'!<166&!!
• M/7$1660!3/&<48.'8?/!-4!&$%%/&'8?/!%41::8'8!-2!3/&C&I!;61<C;-143&!-4!;1',4--9!B166&!
• _41;;82%!-4!.82<,82%!-',/4&!L'-$<,!3-/&!2-'!2/</&&14860!,1?/!'-!;/!&/7$16!'-!?8-61'/!',8&!.-68<0O!
• R8&.610&!-:!1::/<'8-2!;/'B//2!&'$3/2'&!L8=/=!i91C82%!-$'j!82!',/!,166B10O!
• M/78&'!4/914C&!-4!384'0!5-C/&!
• ia-42/482%j!12!8238?83$16!82!12!82'89831'82%!9122/4!
• b1C82%!&$%%/&'8?/!<-99/2'&!1;-$'!&-9/-2/F&!1''84/!
• M.4/1382%!&/7$16!4$9-4&!1;-$'!12-',/4!
• E4/&&$482%!12-',/4!:-4!1!31'/!
• +2&$6'82%!2-8&/&!
• \1<816!&6$4&!-4!&'/4/-'0.8<16!5-C/&!
• `2B/6<-9/!4/:/4/2</&!'-!41<81660!&'/4/-'0./3!:/1'$4/&!
• M6$4&!-4!:1</'8-$&!4/914C&!1;-$'!1&&$9/3!4/68%8-$&!-4!<$6'$416!.41<'8</!
• d19/!<16682%!
• E4-:128'0!-4!.-42-%41.,0!-2!82'/42/'U<-9.$'/4!&-$4</&!

!
.*/$$%3-(*'"(6"'5D%/#(
+2<83/2'&!-:!38&<489821'8-2!123!-::/2&8?/!;/,1?8-4!14/!-:'/2!;/&'!4/&-6?/3!1'!',/!6-B/&'!123!9-&'!384/<'!6/?/6=!
#<<-4382%60I!12!8238?83$16!910!<,--&/!'-!3/16!./4&-21660!B8',!',/!8238?83$16!&,/U,/!;/68/?/&!<-998''/3!',/!
38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!123!'40!'-!4/&-6?/!',/!&8'$1'8-2=!+2!',/&/!82&'12</&I!',/!8238?83$16!8&!
/2<-$41%/3!'-!3-<$9/2'!,8&U,/4!/::-4'&!'-!4/&-6?/!',/!&8'$1'8-2!82!<1&/!',/!.4-;6/9!<-2'82$/&=!A,/!8238?83$16!8&!
16&-!/2<-$41%/3!'-!4/.-4'!',/!;/,1?8-4I!B8',!',/!,/6.!-:!120!14'&!,8%,!&<,--6!13$6'!8:!2/</&&140I!'-!',/!/7/<$'8?/!
384/<'-4!-4!3/&8%2//=!>2</!2-'8:8/3!1!;/,1?8-4!8&!-::/2&8?/I!',/!-::/23/4!&,-$63!4/:4182!:4-9!4/./1'82%!',/!&19/!-4!
&898614!;/,1?8-4=!
!
#6',-$%,!12!8238?83$16!910!<,--&/!'-!4/&-6?/!1!&8'$1'8-2!B8',-$'!1&&8&'12</!:4-9!-',/4&I!',8&!8&!2-'!2/</&&140=!#'!
120!'89/I!',/!8238?83$16!910!4/.-4'!',/!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!384/<'60!'-!',/!/7/<$'8?/!384/<'-4!-4!
3/&8%2//=!A,/!8238?83$16!910!1&C!120!'4$&'/3!14'&!,8%,!&<,--6!13$6'!-4!,8&U,/4!&$./4?8&-4!:-4!,/6.!91C82%!',/!
4/.-4'=!+238?83$16&!14/!/2<-$41%/3!'-!4/.-4'!',/!;/,1?8-4!1&!&--2!1&!.-&&8;6/!1:'/4!',/!;/,1?8-4!-<<$4&=!+2!166!<1&/&I!



!*K!

',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//!910!B8&,!:-4!',/!4/.-4'!'-!;/!.$'!82!B48'82%=!+2:-491'8-2!4/61'/3!'-!120!4/.-4'!8&!
&,14/3!-260!B8',!',-&/!B,-!,1?/!1!i2//3!'-!C2-Bj!123!1&!4/P$84/3!;0!',/!<84<$9&'12</&=!
!
G1<,!0/14I!',/!/7/<$'8?/!384/<'-4!3/&8%21'/&!1!;/,1?8-4!<-998''//!82<6$382%!4/.4/&/2'1'8?/&!:4-9!139828&'41'8-2I!
&'$3/2'!&/4?8</&!123!:1<$6'0=!#'!120!'89/!3$482%!',/!.4-</&&82%!-:!1!4/.-4'I!',/!/7/<$'8?/!384/<'-4!910!&//C!',/!
82?-6?/9/2'!-:!',8&!<-998''//=!A,/!.$4.-&/!-:!',/!<-998''//!8&!'-!4/?8/B!',/!<-2<6$&8-2&!-:!12!82?/&'8%1'8-2!123!
,/6.!3/'/4982/!',/!9-&'!1..4-.481'/!4/&.-2&/=!H-',!',/!<-9.618212'!123!',/!1<<$&/3!910!1334/&&!',/!
<-998''//!3$482%!',/!82?/&'8%1'8-2=!
(
W"$/#*($#/&"21#"+(
.*12"3*(*/(+*12"3*(
#&!&--2!1&!',/!;/,1?8-4!-<<$4&I!',/!&'$3/2'!910!4/.-4'!',/!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!384/<'60!'-!',/!
1&&8&'12'!.482<8.16!-4!3/&8%2//!-4!',/!&'$3/2'!910!16&-!1&C!120!'4$&'/3!14'&!,8%,!&<,--6!13$6'!L8=/=!'/1<,/4I!
4/&83/2</!,166!&'1::I!<-$2&/6-4I!139828&'41'-4I!9/9;/4!-:!',/!;/,1?8-4!<-998''//O!:-4!,/6.!82!;482%82%!',/!4/.-4'!
'-!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//=!
!
A"3*"#(5210*(*/(+*12"3*(
M'$3/2'&!B,-!/7./48/2</!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!:4-9!12!14'&!,8%,!&<,--6!13$6'!&,-$63!4/.-4'!',/!
;/,1?8-4!384/<'60!'-!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//!-4!',/!&'$3/2'!910!16&-!%-!'-!120!'4$&'/3!&<,--6!13$6'!L8=/=!
'/1<,/4I!4/&83/2</!,166!&'1::I!<-$2&/6-4I!139828&'41'-4I!9/9;/4!-:!',/!;/,1?8-4!<-998''//O=!M'1::!B,-!,1?/!
C2-B6/3%/!-:!',/!-<<$44/2</!-:!&$<,!;/,1?8-4!14/!91231'/3!'-!4/.-4'I!1&!/7.6182/3!;/6-B=!
!
S5325*/#@(#"$/#*%3-(
#66!:1<$6'0!123!14'&!,8%,!&<,--6!&'1::!14/!91231'/3!4/.-4'/4&=!Q2-B6/3%/!-:!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!;0!
12!/9.6-0//I!<-2'41<'-4!-4!?-6$2'//4!'-B143!1!&'$3/2'!9$&'!;/!4/.-4'/3!'-!',/!1&&8&'12'!.482<8.16!-4!3/&8%2//!:-4!
4/?8/B!123!1<'8-2=!M$<,!;/,1?8-4!910!<-2&'8'$'/!1!<4898216!?8-61'8-2=!+2<83/2'&!82?-6?82%!&/7$16!-4!.,0&8<16!1;$&/!
9$&'!;/!4/.-4'/3!384/<'60!;0!',/!4/.-4'82%!/9.6-0//!'-!',/!6-<16!.-68</!3/.14'9/2'!.$4&$12'!'-!b=M=!T"T=ccTI!
&$;38?8&8-2!J=!#:'/4!4/.-4'82%!',/!82<83/2'!'-!-2/!-:!',/!1$',-48'8/&!68&'/3!1;-?/I!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//!
9$&'!16&-!;/!2-'8:8/3!-:!',/!?8-61'8-2=!
!
.*12"3*(*/(A"3*"#(5210*(
#&!&--2!1&!',/!;/,1?8-4!-<<$4&I!',/!14'&!,8%,!&<,--6!13$6'!&,-$63!4/.-4'!',/!;/,1?8-4!'-!',/84!899/381'/!&$./4?8&-4!
-4!120!'4$&'/3!13$6'!L8=/=!'/1<,/4I!4/&83/2</!,166!&'1::I!<-$2&/6-4I!139828&'41'-4I!9/9;/4!-:!',/!;/,1?8-4!
<-998''//O!B,-!B866!,/6.!;482%!',/!4/.-4'!'-!',/!/7/<$'8?/!384/<'-4!-4!3/&8%2//=!A,/!4/.-4'!910!16&-!;/!913/!
384/<'60!'-!',/!/7/<$'8?/!384/<'-4=!+'!8&!/7./<'/3!',1'!',/!4/.-4'82%!13$6'I!,/4U,8&!&$./4?8&-4!123U-4!',/!/7/<$'8?/!
384/<'-4!-4!3/&8%2//!3-<$9/2'!166!&$<,!82<83/2'L&O!-:!',/!;/,1?8-4!82!',/!/?/2'!',/!.4-;6/9!4/<$4&=!
!
Y3D"+*%-5*%/3(/H(#"$/#*(532(#"+/01*%/3(
D,/2!1..4-.481'/I!',/!/7/<$'8?/!384/<'-4!B866!3/&8%21'/!12!8238?83$16L&O!'-!,/6.!4/&-6?/!',/!&8'$1'8-2!-4!'-!
82?/&'8%1'/!',/!4/.-4'=!A,8&!82?/&'8%1'8-2!910!82<6$3/!82'/4?8/B&!B8',I!-4!&'1'/9/2'&!:4-9I!166!82?-6?/3!.14'8/&I!
82<6$382%!B8'2/&&/&I!&$./4?8&-4&!123!14'&!,8%,!&<,--6!-::8<816&I!1&!B/66!1&!1!4/?8/B!-:!166!4/6/?12'!3-<$9/2'1'8-2!-4!
4/<-43&!4/61'82%!'-!',/!<-9.6182'=!
!
A,/!/7/<$'8?/!384/<'-4!910!4/P$/&'!',/!82?-6?/9/2'!-:!',/!;/,1?8-4!<-998''//!'-!4/?8/B!',/!<-2<6$&8-2&!-:!',/!
82?/&'8%1'8-2!123U-4!3/'/4982/!',/!1..4-.481'/!<-$4&/!-:!1<'8-2=!
!



 *V!

#&!&--2!1&!.-&&8;6/I!-4!B8',82!:8?/!B-4C82%!310&!1:'/4!',/!4/.-4'!8&!913/I!',/!/7/<$'8?/!384/<'-4!-4!1!3/&8%21'/3!
8238?83$16!B866!%8?/!1!?/4;16!-4!B48''/2!4/&.-2&/!'-!',/!8238?83$16!B,-!913/!',/!4/.-4'=!A,/!4/&.-2&/!B866!82<6$3/!
1..4-.481'/!82:-491'8-2!4/%14382%!',/!&'1'$&!-:!',/!4/.-4'!123!/::-4'&!'-!4/&-6?/!',/!&8'$1'8-2=!
(
)0*"#35*%D"(#"$/#*%3-($#/&"21#"+(
+2!1338'8-2!'-!',/!4/.-4'82%!.4-</3$4/&!-$'682/3!82!',8&!.-68<0I!8238?83$16&!910!384/<'60!4/.-4'!38&<489821'8-2!123!
-::/2&8?/!;/,1?8-4!'-!',/!b822/&-'1!R/.14'9/2'!-:!Z$912!\8%,'&I!T"c!\-;/4'!M'4//'!d-4',I!M'=!E1$6I!bd!cc)cc!
L'/6/.,-2/]!Tc)@cJV@))((o!AAWUARR!1'!S))O=!
(
W"*50%5*%/3(
A,8&!.-68<0!.4-,8;8'&!4/'1681'8-2!1%182&'!120!./4&-2!B,-!,1&!4/.-4'/3!38&<489821'8-2!-4!-::/2&8?/!;/,1?8-4!-4!
.14'8<8.1'/3!82!120!B10!82!',/!82?/&'8%1'8-2!-:!1!4/.-4'=!\/'1681'8-2!82<6$3/&I!;$'!8&!2-'!6898'/3!'-I!120!:-49!-:!
82'89831'8-2I!89.-&8'8-2!-:!$2B14412'/3!38&<8.682/I!4/.48&16!-4!,141&&9/2'=!#20!14'&!,8%,!&<,--6!13$6'!-4!&'$3/2'!
B,-!://6&!,/U&,/!,1&!;//2!',/!'14%/'!-:!4/'1681'8-2!&,-$63!<-2'1<'!1!'4$&'/3!&<,--6!13$6'!-4!',/!/7/<$'8?/!384/<'-4=!
(
A/3+"O1"3&"+(H/#(D%/05*%/3+(/H(*'%+($/0%&@(
A,/!68&'!-:!<-2&/P$/2</&!.4/&/2'/3!,/4/!8&!2-'!82'/23/3!'-!;/!166@82<6$&8?/o!E/4.8<,!,1&!1!h"#/!'-6/412</!&'12</!
1%182&'!,141&&9/2'!123!,1X82%=!+'!8&!.4/&/2'/3!1&!1!%$83/682/!:-4!14'&!,8%,!&<,--6!13$6'&!123!&'$3/2'&=!R/./2382%!
-2!',/!21'$4/I!:4/P$/2<0I!82'/2&8'0I!6-<1'8-2I!<-2'/7'!123!3$41'8-2!-:!',/!4/.-4'/3!;/,1?8-4I!120!-4!166!-:!',/!
:-66-B82%!<-2&/P$/2</&!910!;/!1&&8%2/3]!9//'82%&!9/381'/3!;0!&'1::I!1&&8%29/2'&!3/&8%2/3!'-!82<4/1&/!
1B14/2/&&!123!&/2&8'8?8'0!'-!',/!8&&$/!82!P$/&'8-2I!4/:/4416!:-4!9/2'16!,/16',!1&&/&&9/2'!1'!:19860!/7./2&/I!
139828&'41'8?/!<-2:/4/2</&I!&$&./2&8-2I!/7.$6&8-2!-4!/7<6$&8-2!:4-9!&<,--6!123U-4!4/&83/2</!,166!<-2'41<'!
&$&./2&8-2!123!<12</661'8-2=!
!
,5h%3-(%+(3/*(5&&"$*560"(5*(!"#$%&'()#*+(,%-'(.&'//0J(G'%+($/0%&@(5$$0%"+(*/(+*12"3*(6"'5D%/#(*'5*(
/&&1#+(/3(532(/HH(+&'//0($#/$"#*@(6/*'(21#%3-(532(5H*"#(+&'//0('/1#+J(
(
K"H%3%*%/3(
Z1X82%!8&!3/:82/3!1&!',/!:-66-B82%]!

• #20!'0./!-:!.,0&8<16!;4$'168'0!&$<,!1&!B,8..82%I!;/1'82%I!&'48C82%I!;412382%I!/6/<'4-28<!&,-<C82%!-4!.61<82%!1!
,149:$6!&$;&'12</!-2!-4!82!',/!;-30!

• #20!'0./!-:!.,0&8<16!1<'8?8'0!&$<,!1&!&6//.!3/.48?1'8-2I!/7.-&$4/!'-!B/1',/4I!<-2:82/9/2'!82!1!4/&'48<'/3!
14/1I!<168&',/28<&!-4!-',/4!1<'8?8'0!',1'!&$;5/<'&!1!&'$3/2'!'-!12!$24/1&-21;6/!48&C!-:!,149!-4!',1'!13?/4&/60!
1::/<'&!',/!9/2'16!-4!.,0&8<16!,/16',!-4!&1:/'0!-:!',/!&'$3/2'!

• #20!1<'8?8'0!82?-6?82%!',/!<-2&$9.'8-2!-:!120!16<-,-68<!;/?/41%/I!34$%I!'-;1<<-!.4-3$<'!-4!120!-',/4!:--3I!
68P$83!-4!&$;&'12</!',1'!&$;5/<'&!1!&'$3/2'!'-!12!$24/1&-21;6/!48&C!-:!,149!-4!',1'!13?/4&/60!1::/<'&!',/!
9/2'16!-4!.,0&8<16!,/16',!-4!&1:/'0!-:!',/!&'$3/2'!

• #20!1<'8?8'0!',1'!82'89831'/&!-4!',4/1'/2&!1!&'$3/2'!B8',!-&'41<8&9I!',1'!&$;5/<'&!1!&'$3/2'!'-!/7'4/9/!
9/2'16!&'4/&&I!/9;1441&&9/2'I!&,19/!-4!,$98681'8-2!',1'!13?/4&/60!1::/<'&!',/!9/2'16!,/16',!-4!38%28'0!-:!1!
&'$3/2'!-4!38&<-$41%/&!1!&'$3/2'!:4-9!4/918282%!82!&<,--6!

• #20!1<'8?8'0!',1'!<1$&/&!-4!4/P$84/&!1!&'$3/2'!'-!./4:-49!1!'1&C!',1'!82?-6?/&!?8-61'8-2!-:!6-<16I!&'1'/!-4!
:/3/416!61B!-4!-:!E/4.8<,!#4'&!Z8%,!M<,--6!.-68<8/&!-4!4/%$61'8-2&!

• #20!1<'8?8'0!',1'!.$'&!1!&'$3/2'!1'!48&C!,/16',@B8&/!L:-4</3!<-2'1<'I!<-/4</3!C8&&82%I!/'<=O!',1'!910!-<<$4!-2!
<19.$&!-4!82!.4-7898'0!'-!<19.$&!

!



!c(!

W"$/#*%3-($#/&"21#"+(
#20-2/!B8',!C2-B6/3%/!-:!12!82<83/2'!-:!,1X82%!&,-$63!4/.-4'!',/!82<83/2'!384/<'60!'-!E/4.8<,!#4'&!Z8%,!M<,--6!
384/<'-4!-4!3/&8%2//=!M'$3/2'&!910!1&C!120!'4$&'/3!14'&!,8%,!&<,--6!13$6'!L8=/=!'/1<,/4I!4/&83/2</!,166!&'1::I!&-<816!
B-4C/4!123!139828&'41'-4O!:-4!,/6.!;482%82%!',/!4/.-4'!'-!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//=(
(
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\/&'8'$'8-2!8:!<-&'&!82<$44/3!

M<,--6!/7<6$&8-2!-4!/7.$6&8-2!
(

K53-"#/1+(*'#"5*+CH50+"(
505#>+(
!

N/4;16I!B48''/2!-4!',4/1'&!;0!120!

<-99$28<1'8-2!9/',-3!',1'!82'/4:/4/!B8',!
2-4916!<19.$&!-./41'8-2&!-4!1<'8?8'8/&=!A,/&/!
82<6$3/I!;$'!14/!2-'!6898'/3!'-I!4/.-4'82%!-:!

312%/4-$&!-4!,1X143-$&!&8'$1'8-2&!',1'!3-!
2-'!/78&'!',1'!9/48'!/9/4%/2<0!/?1<$1'8-2!-4!
-',/4!&1:/'0!9/1&$4/&!L:16&/!:84/I!;-9;!-4!

312%/4-$&!./4&-2!16/4'&O=!

M<,--6!&$&./2&8-2!-4!/7.$6&8-2!

E-68</!-4!:84/!914&,16!2-'8:8<1'8-2!L.-&&8;6/!
:82/O!
\/&83/2</!,166!<-2'41<'!<12</661'8-2!



 cV!

!

R%/05*%/3( K"+&#%$*%/3(/#("N5>$0"! W"&/>>"32"2(5&*%/3+!

K%+&#%>%35*%/3(532(
/HH"3+%D"(
6"'5D%/#+C6100@%3-(

`2B/6<-9/!;/,1?8-4&!384/<'/3!'-B143!
12-',/4!./4&-2!1&!3/:82/3!82!.-68<0=!

M<,--6!&$&./2&8-2!-4!/7.$6&8-2!
M//!,141&&9/2'!123!12'8@,1X82%!.-68<8/&!
\/&83/2</!,166!<-2'41<'!<12</661'8-2!

K%+#"-5#2(/H(51*'/#%*@( [186$4/!'-!<-9.60!B8',!<-2&/P$/2</&!-:!.-68<0!
?8-61'8-2&!-4!821..4-.481'/!4/&.-2&/!'-!120!

&'1::!9/9;/4I!82<6$382%!$&/!-:!.4-:128'0I!
4/:$&16!'-!<--./41'/!B8',!&'1::F&!384/<'8?/&I!
6082%I!<,/1'82%I!.61%8148&9I!/'<=!!

A,8&!910!16&-!82<6$3/!;/82%!.4/&/2'!3$482%!
<-998&&8-2!-:!12!1<'!82!?8-61'8-2!-:!&<,--6!
.-68<0!L8=/=!B1'<,82%!?123168&9I!',/:'&I!;/82%!

B8',!&9-C/4!82!;1',4--9O=!
A,8&!16&-!82<6$3/&!/7,8;8'82%!.8/</&!-4!
<,12%82%!./4:-4912</!123U-4!;-30!612%$1%/!

1'!12!14'&!,8%,!&<,--6!.$;68<!./4:-4912</I!
/?/2'!-4!&,-B!',1'!B1&!2-'!.4/?8-$&60!
1..4-?/3!;0!:1<$6'0U&'1::!3$482%!4/?8/BI!

1$38'8-2&!-4!4/,/14&16=!

M<,--6!123U-4!4/&83/2</!,166!&$&./2&8-2!
\/:/4416!:-4!<-$2&/682%!

\/9-?16!:4-9!&./<8:8<!<61&&!-2/!'-!',4//!
310&!B,/2!1..4-.481'/!
e-&&!-:!<4/38'!

\/&'48<'/3!:4-9!./4:-4982%U&,-B82%!B-4C!1'!
2/7'!/?/2'!

K%+#1$*%D"(6"'5D%/#+( >::/2&8?/I!38&4$.'8?/I!2-8&0!-4!821..4-.481'/!
1<'8-2&!-4!612%$1%/!-4!8'/9&!',1'!38&4$.'!',/!

&1:/!6/14282%!123!68?82%!/2?84-29/2'!82!
<19.$&!;$86382%&=!A,8&!910!82<6$3/!?$6%14!
612%$1%/!120B,/4/I!</66!.,-2/&!482%82%!82!

<61&&!-4!120!$2&-68<8'/3!38&4$.'8-2&=!
LA/1<,/4&!910!3/'/4982/!B,1'!8&!38&4$.'8?/!82!
',/84!<61&&4--9&!123!4/:/4!'-!139828&'41'8-2!

B,/2!1..4-.481'/=O!
L\/13!,123;--C!&/<'8-2!./4'18282%!'-!
&C1'/;-143&I!4-66/4;613/&I!/'<=O!

M$&./2&8-2!B,/2!2/</&&140!
a-2:8&<1'8-2&!

\/9-?16!:4-9!<61&&!-2/!'-!',4//!310&!8:!
2/</&&140!
H/,1?8-4!<-2'41<'&!B8',!'/1<,/4&!$.-2!

4/'$42!'-!<61&&!

F50+"(3/*"+a($5++"+(/#(
$'/3"(&500+(

[16&8:082%!2-'/!:4-9!.14/2'&!-4!82&'8%1'82%!
:1C/!.,-2/!<166!./498&&8-2&!'-!/7<$&/!'1438/&I!

1;&/2</&!-4!'-!;/!-$'!-:!',/!4/&83/2</!,166!
-?/428%,'!L4/&83/2'&O!-4!:16&8:082%!82:-491'8-2!
-2!&<,--6!.1&&/&=!

M//!1''/2312</!.-68<0!
#;&/2</&U'1438/&!14/!$2/7<$&/3!

#39828&'41'8?/!<-2:/4/2</!
e-&&!-:!B//C/23!.48?86/%/&!

F%"02(*#%$(C+*12@(56#/52(
*#%$C&05++(*#%$(>%+&/321&*(

[186$4/!'-!4/'$42!-2!12!1&&8%2/3!;$&!:4-9!
&<,--6U4/&83/2</!,166@&.-2&-4/3!-::@<19.$&!
:8/63!'48.!-4!/?/2'!B8',-$'!.48-4!1$',-48X1'8-2!

'-!91C/!-',/4!14412%/9/2'&!
N8-61'8-2!-:!120!<19.$&!;/,1?8-4!.-68<8/&!
B,86/!-2!<61&&!'48.&!'-!-',/4!&'1'/&!-4!

<-$2'48/&!

M<,--6!&$&./2&8-2!
\/&'8'$'8-2!
M'$3/2'!&/2'!,-9/!1'!.14/2'&F!/7./2&/o!2-!

<-9./2&1'8-2!-4!4/89;$4&/9/2'!

F%-'*%3-( E,0&8<16!16'/4<1'8-2&U<-9;1'!82!B,8<,!120!

.14'8/&!82?-6?/3!<-2'48;$'/!'-!',/!&8'$1'8-2!;0!
?/4;16!-4!.,0&8<16!1<'8-2!

M<,--6!&$&./2&8-2!-4!/7.$6&8-2!

E-68</!2-'8:8<1'8-2!
M//!,141&&9/2'!123!12'8@,1X82%!.-68<8/&!

,5#5++>"3*C'5h%3-( `2<-238'8-21660!.4-,8;8'/3! M<,--6!&$&./2&8-2!-4!/7.$6&8-2!

M//!12'8>!,1X82%!.-68<0!



!T(!

!

R%/05*%/3( K"+&#%$*%/3(/#("N5>$0"! W"&/>>"32"2(5&*%/3+!

Y35$$#/$#%5*"(2#"++(
!
!

M'$3/2'!1..14/6!9$&'!;/!1..4-.481'/!:-4!1!

.$;68<!,8%,!&<,--6=!M'1::!B866!;/!',/!:8216!
14;8'41'-4&!-:!B,1'!<-2&'8'$'/&!
1..4-.481'/2/&&=!

#..4-.481'/!34/&&I!1&!3/'/4982/3!;0!&'1::I!8&!
4/P$84/3!-2!<19.$&!123!1'!&<,--6!:$2<'8-2&!
123!/?/2'&!-::!<19.$&=!+21..4-.481'/!34/&&!

82<6$3/&!<6-',/&!-4!5/B/640!',1'!38&.610!
-;&</28'8/&!-4!-::/2&8?/!&'1'/9/2'&I!13?/4'8&/!
34$%&U16<-,-6!-4!&/7I!-4!<6-',82%!',1'!38&4$.'&!

',/!'/1<,82%I!6/14282%!-4!68?82%!14/1!-:!-',/4&=!
M'$3/2'&!B866!2-'!B/14!&$2%61&&/&!82!<19.$&!
;$86382%&=![$66!-4!.14'816!2$38'0!-2!<19.$&!8&!

2-'!./498''/3=!\/&83/2'!&'$3/2'&!14/!4/P$84/3!
'-!B/14!<6-',/&!-4!4-;/&!B,/2!-$'&83/!-:!
',/84!4/&83/2</!,166!4--9&=!

a,12%/!-:!<6-',82%!

M$;&/P$/2'!82<83/2'&!B-$63!4/&$6'!82!
1338'8-216!<-2&/P$/2</&!1&!2//3/3I!$.!'-!
&$&./2&8-2!

S"2%&5*%/3+( M//!9/38<1'8-2!.-68<0! M//!9/38<1'8-2!.-68<0!

!#/'%6%*"2(/6k"&*+( \/%1436/&&!-:!82'/2'I!120!8'/9!',1'!<-$63!;/!

-::/2&8?/!-4!98&'1C/2!:-4!1!4/16!B/1.-2!1'!
:84&'!%612</!&$<,!1&!B1'/4!.8&'-6&I!'-0!%$2&I!
.-<C/'C28?/&!-4!61&/4!.-82'/4&!14/!.4-,8;8'/3!

:4-9!<19.$&=!`&/!-:!8'/9&!82!$2&$./4?8&/3!
&/''82%&!-$'&83/!',/!<61&&4--9I!&$<,!1&!G71<'-!
C28?/&I!&'1.6/!%$2&I!.4-.&!4/&/9;682%!

.4-,8;8'/3!8'/9&I!8&!/P$1660!$21<</.'1;6/=!
E4-.&!9$&'!;/!1..4-?/3!;0!E/4.8<,!#4'&!Z8%,!
M<,--6!384/<'-4!-4!3/&8%2//!.48-4!'-!;/82%!

;4-$%,'!'-!<19.$&!123!9$&'!;/!&'-4/3!;0!',/!
<19.$&!&1:/'0!'/19!B,/2!2-'!82!$&/!1&!1!
.4-.=!

b1</!123!-',/4!.4-'/<'8?/!4/./66/2'&!<1448/3!
3$482%!',/!&<,--6!310!<-$63!;/!<-2&83/4/3!
B/1.-2&=!M$<,!8'/9&!9$&'!;/!&'-4/3!82!

&'$3/2'&F!6-<C/4&!-4!82!',/!&/<$48'0!-::8</!
3$482%!',/!&<,--6!310!123!<1448/3!4/&.-2&8;60!
1:'/4!',/!&<,--6!310=!

M<,--6!&$&./2&8-2!-4!/7.$6&8-2!

\/&83/2</!,166!&$&./2&8-2!123U-4!B//C/23&!
-4!4/&83/2</!,166!/7.$6&8-2!



 T)!

!

R%/05*%/3( K"+&#%$*%/3(/#("N5>$0"! W"&/>>"32"2(5&*%/3+!

!160%&("N$#"++%/3+(/H(
5HH"&*%/3(

H/<1$&/!/1<,!8238?83$16!,1&!38::/4/2'!

&'123143&!:-4!B,1'!14/!1..4-.481'/!38&.610&!-:!
1::/<'8-2!82!.$;68<I!&'1::!B866!;/!',/!:8216!
14;8'41'-4&!-:!B,1'!<-2&'8'$'/&!

1..4-.481'/2/&&=!e082%!82!/9;41</!B8',!
12-',/4I!.4-6-2%/3!C8&&82%I!123!82'891'/!61.!
&8''82%!14/!/719.6/&!-:!821..4-.481'/!

/7.4/&&8-2&=!
M,-B/482%!'-%/',/4!8&!16&-!&'48<'60!.4-,8;8'/3!
82!',/!4/&83/2</!,166=!

M'$3/2'&!82?-6?/3!82!4-912'8<!4/61'8-2&,8.&!
9$&'!:-66-B!166!82'/%41'8-2!123!?8&8'-4!4$6/&!82!
',/!4/&83/2</!,166!.-68<0=!

#39828&'41'8?/!<-2:/4/2</!B8',!&'$3/2'&!123!

.14/2'&!
M$;&/P$/2'!82<83/2'&!B-$63!4/&$6'!82!
1338'8-216!<-2&/P$/2</&!1&!2//3/3I!$.!'-!

&$&./2&8-2!

."N150(5&*%D%*@( M/7$16!1<'8?8'0!B8',!-',/4&!8&!.4-,8;8'/3!
120B,/4/!B8',82!',/!<19.$&!;-$23148/&=!

#39828&'41'8?/!<-2:/4/2</!
M$&./2&8-2!

.>/7%3-( E-&&/&&8-2!-4!$&/!-:!120!'-;1<<-!.4-3$<'!-4!
6--C@168C/!.4-3$<'!

E14/2'!2-'8:8<1'8-2!
M<,--6!&$&./2&8-2!-4!/7.$6&8-2!
M//!'-;1<<-!.-68<0!

G5**//%3-(C(6/2@($%"#&%3-( A,/&/!14/!.41<'8</&!',1'!&,-$63!;/!3-2/!82!
<6/12I!&'/486/!/2?84-29/2'&!;0!.4-:/&&8-216&!
'-!1?-83!82:/<'8-2=!A1''--82%!123!.8/4<82%!

L82<6$382%!/14&O!910!2-'!;/!./4:-49/3!-2!&/6:!
-4!-',/4&!-2!<19.$&=!A1''--82%!-4!.8/4<82%!
/P$8.9/2'!-4!&$..68/&!910!2-'!;/!;4-$%,'!'-!

-4!$&/3!-2!<19.$&=!

E14/2'!2-'8:8<1'8-2!
M$&./2&8-2!

G'"H*( M<,--6!.4-./4'0!-4!/P$8.9/2']!A1C82%!-:!

<19.$&!C/0&I!.4-./4'0!-4!/P$8.9/2'!
L1$38-?8&$16I!'/7';--C&I!68;4140!;--C&O!
B8',-$'!1$',-48X1'8-2!

E/4&-216!.4-./4'0!-:!&'$3/2'&I!&'1::!-4!
<19.$&!2/8%,;-4&]!!',/!'1C82%!-:!./4&-216!
.4-./4'0!-4!/P$8.9/2'!B8',-$'!1$',-48X1'8-2!

123!B8',-$'!82'/2'!'-!4/'$42!L82<6$3/&!:--3I!
+R!<143&I!.,-2/!<143&I!/'<=O!

M<,--6!&$&./2&8-2!

\/&'8'$'8-2!
E-68</!4/:/4416!1&!1..4-.481'/!
\/&83/2</!,166!<-2'41<'!<12</661'8-2!



!T"!

!

R%/05*%/3( K"+&#%$*%/3(/#("N5>$0"( W"&/>>"32"2(5&*%/3+(

G/65&&/(D%/05*%/3(
(
(
(
(
(

A)GM\TWZ()(
`&/!-:!'-;1<<-!.4-3$<'&!-2!<19.$&!L82<6$382%!
82!1!?/,8<6/!-2!<19.$&O!-4!$&/!-:!'-;1<<-!
.4-3$<'&!3$482%!1!&<,--6U4/&83/2</@

&.-2&-4/3!/?/2'!-::!<19.$&!
!
A)GM\TWZ(E(
`&/!-:!'-;1<<-!.4-3$<'&!',1'!.4/&/2'!5(
'"%-'*"3"2(*'#"5*(*/(*'"(+5H"*@!-:!-',/4&I!
82<6$382%!$&/!82!-4!14-$23!120!&'$3/2'I!&'1::!

123U-4!:1<$6'0!
!

A)GM\TWZ()(
FYW.G(RYTB)GYTV(
E14'8<8.1'8-2!82!/3$<1'8-2!.4-%419!-2!
<19.$&!

>2/@310!&<,--6!&$&./2&8-2!
.MATVK(RYTB)GYTV(
AB-@310!&<,--6!&$&./2&8-2!123!1338'8-216!

<-2&/P$/2</&!1&&8%2/3!:4-9!>',/4!E-&&8;6/!
#<'8-2&!
M$;&/P$/2'!?8-61'8-2&]!E4-%4/&&8?/!

1338'8-216!&<,--6!&$&./2&8-2&!L$.!'-!)cO!123!
1338'8-216!<-2&/P$/2</&!1&&8%2/3!:4-9!
>',/4!E-&&8;6/!#<'8-2&!

A)GM\TWZ(E(
FYW.G(RYTB)GYTV(
E14'8<8.1'8-2!82!/3$<1'8-2!.4-%419!-2!

<19.$&!
AB-@310!&<,--6!&$&./2&8-2!123!1338'8-216!
<-2&/P$/2</&!1&&8%2/3!:4-9!>',/4!E-&&8;6/!

#<'8-2&!
\/&83/2'&]!`.!'-!)c@310!&$&./2&8-2!-:!
4/&83/2</!,166!<-2'41<'!L8:!?8-61'8-2!-<<$4&!82!

-4!14-$23!4/&83/2</!,166!;$86382%O!123!
B//C/23!&$&./2&8-2!:-4!4/91823/4!-:!&<,--6!
0/14!

.MATVK(RYTB)GYTV(
A,4//@'-@:8?/@310!&<,--6!&$&./2&8-2!123!
1338'8-216!<-2&/P$/2</&!1&&8%2/3!:4-9!

>',/4!E-&&8;6/!#<'8-2&!
\/&83/2'&]!a12</661'8-2!-:!4/&83/2</!,166!
<-2'41<'!L8:!?8-61'8-2!-<<$4&!82!-4!14-$23!

4/&83/2</!,166!;$86382%O!
M$;&/P$/2'!?8-61'8-2&]!E4-%4/&&8?/!
1338'8-216!&<,--6!&$&./2&8-2&!L$.!'-!)cO!123!

1338'8-216!<-2&/P$/2</&!1&&8%2/3!:4-9!
>',/4!E-&&8;6/!#<'8-2&!
FTW(ETG,(A)GM\TWYM.((
E14/2'!2-'8:8<1'8-2!
E-68</!123U-4!:84/!914&,16!2-'8:8<1'8-2!
a-99$28'0!&/4?8</!

D//C/23!&$&./2&8-2!
a19.$&U4/&83/2</!,166!4/&'48<'8-2!
H14482%!:4-9!&<,--6U4/&83/2</!,166!1<'8?8'8/&!

123!</4/9-28/&!
a14!.48?86/%/!4/&'48<'/3!-4!4/?-C/3!!
M/14<,/&!
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!

R%/05*%/3( K"+&#%$*%/3(/#("N5>$0"( W"&/>>"32"2(5&*%/3+(

G#"+$5++%3-( a19.$&!.4-./4'0]!/2'/482%!B8',-$'!
./498&&8-2!120!;$86382%I!4--9I!<-2&'4$<'8-2!
&8'/!-4!-',/4!14/1&!',1'!14/!3//9/3!6-<C/3I!

<6-&/3!-4!-::!6898'&!'-!&'$3/2'&=!A,8&!82<6$3/&!
<-982%!'-!<19.$&!B,86/!-2!&<,--6!&$&./2&8-2!
E/4&-216!.4-./4'0]!/2'/482%!B8',-$'!

./498&&8-2!&'$3/2'!-4!&'1::!6-<C/4&I!4--9&I!
9186;-7/&I!?/,8<6/&I!/'<=!
G6/<'4-28<]!$&/!-:!-',/4&F!.1&&B-43&U6-%@82&=!

\/:/4!'-!'/<,2-6-%0!123!82'/42/'!1<</.'1;6/!
$&/!.-68<0(

#39828&'41'8?/!<-2:/4/2</&!
E-68</!4/:/4416!8:!1..4-.481'/!
#338'8-216!1<'8-2&!1&!1..4-.481'/(

Q351*'/#%h"2($'/3"(1+"( `&/!-:!<19.$&!.,-2/&!B8',-$'!1$',-48X1'8-2I!

82<6$382%!$&82%!.,-2/!682/&!:-4!82'/42/'!
<-22/<'8-2!
`21$',-48X/3!$&/!-:!6-2%!38&'12</!<-3/&!-4!

$&82%!-',/4!&'$3/2'&F!</66!.,-2/&!-4!<16682%!
<143&!B8',-$'!./498&&8-2!

\/&'8'$'8-2!8:!2//3/3!

#39828&'41'8?/!<-2:/4/2</!
#338'8-216!1<'8-2&!1&!1..4-.481'/!

R53250%+>(/#(25>5-"(/H(
$#/$"#*@(

D866:$6!-4!9168<8-$&!3/:1<82%!-4!3/&'4$<'8-2!-:!

<19.$&!L8=/=I!:$428'$4/I!6-<C/4&I!<-9.$'/4&I!
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$23/4!&/<'8-2!)")#=*T!3-!2-'!1..60!'-!1!38&98&&16!-:!-2/!310!-4!6/&&=!

L<O!#!<,863!B8',!1!38&1;868'0!&,166!;/!.4-?83/3!16'/421'8?/!/3$<1'8-216!&/4?8</&!'-!',/!/7'/2'!1!&$&./2&8-2!
/7<//3&!:8?/!<-2&/<$'8?/!&<,--6!310&=!

L3O!H/:-4/!828'81'82%!12!/7.$6&8-2!-4!/7<6$&8-2!$23/4!&/<'8-2&!)")#=*(!'-!)")#=cTI!',/!38&'48<'I!4/6/?12'!
9/9;/4&!-:!',/!<,863q&!8238?83$168X/3!/3$<1'8-2!.4-%419!'/19I!123!',/!<,863q&!.14/2'!&,166I!<-2&8&'/2'!B8',!:/3/416!
61BI!3/'/4982/!B,/',/4!',/!<,863q&!;/,1?8-4!B1&!<1$&/3!;0!-4!,13!1!384/<'!123!&$;&'12'816!4/61'8-2&,8.!'-!',/!
<,863q&!38&1;868'0!123!B,/',/4!',/!<,863q&!<-23$<'!B1&!1!384/<'!4/&$6'!-:!1!:186$4/!'-!89.6/9/2'!',/!<,863q&!
8238?83$168X/3!/3$<1'8-2!.4-%419=!D,/2!1!<,863!B8',!1!38&1;868'0!B,-!,1&!12!8238?83$168X/3!/3$<1'8-2!.4-%419!8&!
/7<6$3/3!-4!/7./66/3!$23/4!&/<'8-2&!)")#=*(!'-!)")#=cT!:-4!98&;/,1?8-4!',1'!8&!2-'!1!9128:/&'1'8-2!-:!',/!<,863q&!
38&1;868'0I!',/!38&'48<'!&,166!<-2'82$/!'-!.4-?83/!&./<816!/3$<1'8-2!123!4/61'/3!&/4?8</&!3$482%!',/!/7<6$&8-2!-4!
/7.$6&8-2=!
!
:8:)J;;(Mb!QB.YTV(FTW(!T..M..YTV(TF(FYWM)WSJ(

L1O!d-'B8',&'12382%!',/!'89/!6898'1'8-2!82!&/<'8-2!)")#=*)I!&$;38?8&8-2!cI!1!&<,--6!;-143!9$&'!/7./6!:-4!1!
./48-3!-:!1'!6/1&'!-2/!0/14!1!.$.86!B,-!8&!3/'/4982/3!'-!,1?/!;4-$%,'!1!:84/149!'-!&<,--6!/7</.'!',/!;-143!910!
9-38:0!',8&!/7.$6&8-2!4/P$84/9/2'!:-4!1!.$.86!-2!1!<1&/@;0@<1&/!;1&8&=![-4!',/!.$4.-&/&!-:!',8&!&/<'8-2I!:84/149!8&!1&!
3/:82/3!82!`28'/3!M'1'/&!a-3/I!'8'6/!)KI!&/<'8-2!V")=!

L;O!d-'B8',&'12382%!<,1.'/4!)JI!1!&'$3/2'q&!/7.$6&8-2!-4!B8',341B16!-4!'412&:/4!:4-9!1!&<,--6!1:'/4!12!
/7.$6&8-2!1<'8-2!8&!828'81'/3!1%182&'!',/!&'$3/2'!:-4!1!B/1.-2&!?8-61'8-2!$23/4!.141%41.,!L1O!910!;/!38&<6-&/3!;0!
',/!&<,--6!38&'48<'!828'81'82%!',/!/7.$6&8-2!.4-<//382%=!`26/&&!',/!82:-491'8-2!8&!-',/4B8&/!.$;68<I!',/!38&<6-&$4/!
910!;/!913/!-260!'-!12-',/4!&<,--6!38&'48<'!82!<-22/<'8-2!B8',!',/!.-&&8;6/!1398&&8-2!-:!',/!&'$3/2'!'-!',/!-',/4!
38&'48<'=!
!
:8:)J;<(\WTQVK.(FTW(KY.SY..)BJ(

M$;38?8&8-2!)=!!#/D%+%/3(/H(50*"#35*%D"($#/-#5>+J!d-!&<,--6!&,166!38&98&&!120!.$.86!B8',-$'!1''/9.'82%!'-!
.4-?83/!16'/421'8?/!/3$<1'8-216!&/4?8</&!;/:-4/!38&98&&16!.4-<//382%&I!/7</.'!B,/4/!8'!1../14&!',1'!',/!.$.86!B866!
<4/1'/!12!899/381'/!123!&$;&'12'816!312%/4!'-!&/6:!-4!'-!&$44-$2382%!./4&-2&!-4!.4-./4'0=!

M$;3=!"=!\#/132+(H/#(2%+>%++50J!#!.$.86!910!;/!38&98&&/3!-2!120!-:!',/!:-66-B82%!%4-$23&]!



!TK!

L1O!B866:$6!?8-61'8-2!-:!120!4/1&-21;6/!&<,--6!;-143!4/%$61'8-2=!M$<,!4/%$61'8-2!9$&'!;/!<6/14!123!3/:828'/!'-!
.4-?83/!2-'8</!'-!.$.86&!',1'!',/0!9$&'!<-2:-49!',/84!<-23$<'!'-!8'&!4/P$84/9/2'&o!

L;O!B866:$6!<-23$<'!',1'!&8%28:8<12'60!38&4$.'&!',/!48%,'&!-:!-',/4&!'-!12!/3$<1'8-2I!-4!',/!1;868'0!-:!&<,--6!
./4&-22/6!'-!./4:-49!',/84!3$'8/&!-4!&<,--6!&.-2&-4/3!/7'41<$448<$614!1<'8?8'8/&o!-4!

L<O!B866:$6!<-23$<'!',1'!/2312%/4&!',/!.$.86!-4!-',/4!.$.86&I!-4!&$44-$2382%!./4&-2&I!82<6$382%!&<,--6!38&'48<'!
/9.6-0//&!-4!.4-./4'0!-:!',/!&<,--6=!

M$;3=!J=!!5#"3*(3/*%H%&5*%/3(532(>""*%3-J!+:!1!.$.86q&!'-'16!310&!-:!4/9-?16!:4-9!&<,--6!/7<//3&!)(!<$9$61'8?/!
310&!82!1!&<,--6!0/14I!',/!&<,--6!38&'48<'!&,166!91C/!4/1&-21;6/!1''/9.'&!'-!<-2?/2/!1!9//'82%!B8',!',/!.$.86!123!
',/!.$.86q&!.14/2'!-4!%$143812!;/:-4/!&$;&/P$/2'60!4/9-?82%!',/!.$.86!:4-9!&<,--6!123I!B8',!',/!./498&&8-2!-:!',/!
.14/2'!-4!%$143812I!14412%/!:-4!1!9/2'16!,/16',!&<4//282%!:-4!',/!.$.86=!A,/!38&'48<'!8&!2-'!4/P$84/3!'-!.10!:-4!',/!
9/2'16!,/16',!&<4//282%=!A,/!.$4.-&/!-:!',8&!9//'82%!8&!'-!1''/9.'!'-!3/'/4982/!',/!.$.86q&!2//3!:-4!1&&/&&9/2'!
-4!-',/4!&/4?8</&!-4!B,/',/4!',/!.14/2'!-4!%$143812!&,-$63!,1?/!',/!.$.86!1&&/&&/3!-4!381%2-&/3!'-!3/'/4982/!
B,/',/4!',/!.$.86!2//3&!'4/1'9/2'!:-4!1!9/2'16!,/16',!38&-43/4=!
!
:8:)J;](.Q.!MV.YTV(!WTAMKQWM.J(

M$;38?8&8-2!)=!Y3H/#>50(52>%3%+*#5*%D"(&/3H"#"3&"(6"H/#"(+1+$"3+%/3J(A,/!&<,--6!139828&'41'8-2!&,166!2-'!
&$&./23!1!.$.86!:4-9!&<,--6!B8',-$'!12!82:-4916!139828&'41'8?/!<-2:/4/2</!B8',!',/!.$.86=!A,/!82:-4916!
139828&'41'8?/!<-2:/4/2</!&,166!'1C/!.61</!;/:-4/!',/!&$&./2&8-2I!/7</.'!B,/4/!8'!1../14&!',1'!',/!.$.86!B866!
<4/1'/!12!899/381'/!123!&$;&'12'816!312%/4!'-!&/6:!-4!'-!&$44-$2382%!./4&-2&!-4!.4-./4'0I!82!B,8<,!<1&/!',/!
<-2:/4/2</!&,166!'1C/!.61</!1&!&--2!1&!.41<'8<1;6/!:-66-B82%!',/!&$&./2&8-2=!

M$;3=!"=!)2>%3%+*#5*/#(3/*%H%"+($1$%0(/H(-#/132+(H/#(+1+$"3+%/3J(#'!',/!82:-4916!139828&'41'8?/!<-2:/4/2</I!1!
&<,--6!139828&'41'-4!&,166!2-'8:0!',/!.$.86!-:!',/!%4-$23&!:-4!',/!&$&./2&8-2I!.4-?83/!12!/7.6121'8-2!-:!',/!
/?83/2</!',/!1$',-48'8/&!,1?/I!123!',/!.$.86!910!.4/&/2'!',/!.$.86q&!?/4&8-2!-:!',/!:1<'&=!

M$;3=!J=!=#%**"3(3/*%&"(/H(-#/132+(H/#(+1+$"3+%/3J(#!B48''/2!2-'8</!<-2'18282%!',/!%4-$23&!:-4!&$&./2&8-2I!1!
;48/:!&'1'/9/2'!-:!',/!:1<'&I!1!3/&<48.'8-2!-:!',/!'/&'89-20I!1!4/1398&&8-2!.612!123!1!<-.0!-:!&/<'8-2&!)")#=*(!'-!
)")#=cTI!&,166!;/!./4&-21660!&/4?/3!$.-2!',/!.$.86!1'!-4!;/:-4/!',/!'89/!',/!&$&./2&8-2!8&!'-!'1C/!/::/<'I!123!$.-2!
',/!.$.86q&!.14/2'!-4!%$143812!;0!9186!B8',82!*K!,-$4&!-:!',/!<-2:/4/2</=!A,/!38&'48<'!&,166!91C/!4/1&-21;6/!/::-4'&!
'-!2-'8:0!',/!.14/2'&!-:!',/!&$&./2&8-2!;0!'/6/.,-2/!1&!&--2!1&!.-&&8;6/!:-66-B82%!&$&./2&8-2=!+2!',/!/?/2'!1!.$.86!
8&!&$&./23/3!B8',-$'!12!82:-4916!139828&'41'8?/!<-2:/4/2</!-2!',/!%4-$23&!',1'!',/!.$.86!B866!<4/1'/!12!
899/381'/!123!&$;&'12'816!312%/4!'-!&$44-$2382%!./4&-2&!-4!.4-./4'0I!',/!B48''/2!2-'8</!&,166!;/!&/4?/3!$.-2!',/!
.$.86!123!',/!.$.86q&!.14/2'!-4!%$143812!B8',82!*K!,-$4&!-:!',/!&$&./2&8-2=!M/4?8</!;0!9186!8&!<-9.6/'/!$.-2!
918682%=!

M$;3=!*=!.1+$"3+%/3($"32%3-("N$10+%/3(/#("N&01+%/3('"5#%3-J(d-'B8',&'12382%!',/!.4-?8&8-2&!-:!&$;38?8&8-2&!)!
123!JI!',/!.$.86!910!;/!&$&./23/3!./2382%!',/!&<,--6!;-143q&!3/<8&8-2!82!',/!/7.$6&8-2!-4!/7<6$&8-2!,/1482%o!
.4-?83/3!',1'!16'/421'8?/!/3$<1'8-216!&/4?8</&!14/!89.6/9/2'/3!'-!',/!/7'/2'!',1'!&$&./2&8-2!/7<//3&!:8?/!310&=!
!
:8:)J;^(MbABQ.YTV()VK(Mb!QB.YTV(!WTAMKQWM.J(

M$;38?8&8-2!)=!W"O1%#%3-(5('"5#%3-n($1$%0(>5@(I5%D"('"5#%3-J(d-!/7<6$&8-2!-4!/7.$6&8-2!&,166!;/!89.-&/3!
B8',-$'!1!,/1482%I!$26/&&!',/!.$.86!123!.14/2'!-4!%$143812!B18?/&!',/!48%,'!'-!1!,/1482%!82!B48'82%=!A,/!&<,--6!
;-143!-4!8'&!1%/2'!&,166!828'81'/!',/!1<'8-2=!

M$;3=!"=!=#%**"3(3/*%&"J(D48''/2!2-'8</!-:!82'/2'!'-!'1C/!1<'8-2!&,166]!
L1O!;/!&/4?/3!$.-2!',/!.$.86!123!',/!.$.86q&!.14/2'!-4!%$143812!./4&-21660!-4!;0!9186o!
L;O!<-2'182!1!<-9.6/'/!&'1'/9/2'!-:!',/!:1<'&I!1!68&'!-:!',/!B8'2/&&/&!123!1!3/&<48.'8-2!-:!',/84!'/&'89-20o!
L<O!&'1'/!',/!31'/I!'89/!123!.61</!-:!',/!,/1482%o!
L3O!;/!1<<-9.128/3!;0!1!<-.0!-:!&/<'8-2&!)")#=*(!'-!)")#=cTo!
L/O!3/&<48;/!16'/421'8?/!/3$<1'8-216!&/4?8</&!1<<-43/3!',/!.$.86!82!12!1''/9.'!'-!1?-83!',/!/7.$6&8-2!

.4-<//382%&o!123!
L:O!82:-49!',/!.$.86!123!.14/2'!-4!%$143812!-:!',/!48%,'!'-]!



 TV!

L)O!,1?/!1!4/.4/&/2'1'8?/!-:!',/!.$.86q&!-B2!<,--&82%I!82<6$382%!6/%16!<-$2&/6I!1'!',/!,/1482%=!
A,/!38&'48<'!&,166!13?8&/!',/!.$.86q&!.14/2'!-4!%$143812!',1'!:4//!-4!6-B@<-&'!6/%16!1&&8&'12</!910!;/!1?1861;6/!123!
',1'!1!6/%16!1&&8&'12</!4/&-$4</!68&'!8&!1?1861;6/!:4-9!',/!R/.14'9/2'!-:!G3$<1'8-2o!

L"O!/71982/!',/!.$.86q&!4/<-43&!;/:-4/!',/!,/1482%o!
LJO!.4/&/2'!/?83/2</o!123!
L*O!<-2:4-2'!123!<4-&&@/71982/!B8'2/&&/&=!
M$;3=!J=!,"5#%3-(+&'"210"J(A,/!,/1482%!&,166!;/!&<,/3$6/3!B8',82!)(!310&!-:!',/!&/4?8</!-:!',/!B48''/2!2-'8</!

$26/&&!12!/7'/2&8-2I!2-'!'-!/7<//3!:8?/!310&I!8&!4/P$/&'/3!:-4!%--3!<1$&/!;0!',/!&<,--6!;-143I!.$.86I!.14/2'!-4!
%$143812=!

M$;3=!*=!A/3D"3%"3*(*%>"(532($05&"(/H('"5#%3-J(A,/!,/1482%!&,166!;/!1'!1!'89/!123!.61</!4/1&-21;60!
<-2?/28/2'!'-!.$.86I!.14/2'!-4!%$143812=!

M$;3=!c=!A0/+"2(/#(/$"3('"5#%3-J(A,/!,/1482%!&,166!;/!<6-&/3!$26/&&!',/!.$.86I!.14/2'!-4!%$143812!4/P$/&'&!12!
-./2!,/1482%=!

M$;3=!T=!Y>$5#*%50('"5#"#J(A,/!,/1482%!&,166!'1C/!.61</!;/:-4/]!
L)O!12!823/./23/2'!,/1482%!-::8</4o!
L"O!1!9/9;/4!-:!',/!&<,--6!;-143o!
LJO!1!<-998''//!-:!',/!&<,--6!;-143o!-4!
L*O!',/!:$66!&<,--6!;-143o!

1&!3/'/4982/3!;0!',/!&<,--6!;-143=!A,/!,/1482%!&,166!;/!<-23$<'/3!82!1!:184!123!89.14'816!9122/4=!
M$;3=!S=!A#"5*%3-('"5#%3-(#"&/#2J(A,/!&<,--6!;-143!&,166!4/<-43!',/!,/1482%!.4-<//382%&!1'!38&'48<'!/7./2&/!

123!1!.14'0!910!-;'182!1!'412&<48.'!1'!8'&!-B2!/7./2&/=!A/&'89-20!&,166!;/!%8?/2!$23/4!-1',=!A,/!,/1482%!-::8</4!-4!
1!9/9;/4!-:!',/!&<,--6!;-143!&,166!,1?/!',/!.-B/4!'-!8&&$/!&$;.-/21&!123!139828&'/4!-1',&=!

M$;3=!K=!)&&"++(*/($1$%0o+(#"&/#2+J(#'!1!4/1&-21;6/!'89/!.48-4!'-!',/!,/1482%I!',/!.$.86I!.14/2'!-4!%$143812I!-4!
4/.4/&/2'1'8?/I!&,166!;/!%8?/2!1<</&&!'-!166!.$;68<!&<,--6!&0&'/9!4/<-43&!./4'18282%!'-!',/!.$.86I!82<6$382%!120!'/&'&!
-4!4/.-4'&!$.-2!B,8<,!',/!.4-.-&/3!1<'8-2!910!;/!;1&/3=!

M$;3=!V=!!1$%0o+(#%-'*(*/(&/>$"0(*"+*%>/3@J(A,/!.$.86I!.14/2'!-4!%$143812I!-4!4/.4/&/2'1'8?/I!&,166!,1?/!',/!
48%,'!'-!<-9./6!',/!1''/2312</!-:!120!-::8<816!/9.6-0//!-4!1%/2'!-:!',/!.$;68<!&<,--6!&0&'/9!-4!120!.$;68<!
/9.6-0//!-4!120!-',/4!./4&-2!B,-!910!,1?/!/?83/2</!$.-2!B,8<,!',/!.4-.-&/3!1<'8-2!910!;/!;1&/3I!123!'-!
<-2:4-2'!123!'-!<4-&&@/71982/!120!B8'2/&&!'/&'8:082%!:-4!',/!.$;68<!&<,--6!&0&'/9=!

M$;3=!)(=!!1$%0o+(#%-'*(*/($#"+"3*("D%2"3&"(532(*"+*%>/3@J(A,/!.$.86I!.14/2'!-4!%$143812I!-4!4/.4/&/2'1'8?/I!
&,166!,1?/!',/!48%,'!'-!.4/&/2'!/?83/2</!123!'/&'89-20I!82<6$382%!/7./4'!.&0<,-6-%8<16!-4!/3$<1'8-216!'/&'89-20=!

M$;3=!))=!!1$%0(3/*(&/>$"00"2(*/(*"+*%H@J(A,/!.$.86!<122-'!;/!<-9./66/3!'-!'/&'8:0!82!',/!38&98&&16!
.4-<//382%&=!

M$;3=!)"=!,"5#"#o+(#"&/>>"325*%/3(0%>%*"2(*/("D%2"3&"(5*('"5#%3-n(+"#D%&"(I%*'%3(*I/(25@+J(A,/!
4/<-99/231'8-2!-:!',/!,/1482%!-::8</4!-4!&<,--6!;-143!9/9;/4!-4!<-998''//!&,166!;/!;1&/3!&-6/60!$.-2!
&$;&'12'816!/?83/2</!.4/&/2'/3!1'!',/!,/1482%!123!9$&'!;/!913/!'-!',/!&<,--6!;-143!123!&/4?/3!$.-2!',/!.14'8/&!
B8',82!'B-!310&!-:!',/!/23!-:!',/!,/1482%=!

M$;3=!)J=!E5+%+(/H(+&'//0(6/5#2(2"&%+%/3n(/$$/#*13%*@(H/#(&/>>"3*J(A,/!&<,--6!;-143!&,166!;1&/!8'&!3/<8&8-2!
$.-2!',/!4/<-99/231'8-2!-:!',/!,/1482%!-::8</4!-4!&<,--6!;-143!9/9;/4!-4!<-998''//!123!&,166!4/23/4!8'&!
3/<8&8-2!1'!1!9//'82%!,/63!B8',82!:8?/!310&!1:'/4!4/</8?82%!',/!4/<-99/231'8-2=!A,/!&<,--6!;-143!910!.4-?83/!',/!
.14'8/&!B8',!',/!-..-4'$28'0!'-!.4/&/2'!/7</.'8-2&!123!<-99/2'&!'-!',/!,/1482%!-::8</4q&!4/<-99/231'8-2&!
.4-?83/3!',1'!2/8',/4!.14'0!.4/&/2'&!120!/?83/2</!2-'!1398''/3!1'!',/!,/1482%=!A,/!3/<8&8-2!;0!',/!&<,--6!;-143!
9$&'!;/!;1&/3!-2!',/!4/<-43I!9$&'!;/!82!B48'82%I!123!9$&'!&'1'/!',/!<-2'4-6682%!:1<'&!-2!B,8<,!',/!3/<8&8-2!8&!
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-:!899/381'/!-4!&$;&'12'816!312%/4!'-!,89&/6:U,/4&/6:!123!2-!<-2:/4/2</!,1&!;//2!,/63I!',/!8238?83$16!4/&.-2&8;6/!
:-4!4/9-?82%!',/!&'$3/2'!B866!2-'8:0!',/!&<,--6!384/<'-4!899/381'/60!-:!',/!1<'8-2!'1C/2=!
!
A,/!6/2%',!-:!'89/!-:!',/!4/9-?16!:4-9!<61&&!&,166!;/!1'!',/!38&<4/'8-2!-:!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!
3/&8%2//!1:'/4!<-2&$6'1'8-2!B8',!',/!8238?83$16!4/&.-2&8;6/!:-4!4/9-?82%!',/!&'$3/2'!;$'!910!2-'!/7<//3!:8?/!<61&&!
./48-3&=!
!
#!B48''/2!38&<8.682140!4/.-4'!&,166!;/!&$;98''/3!'-!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//!;0!',/!8238?83$16!
4/9-?82%!',/!&'$3/2'!B8',82!"*!,-$4&!-:!',/!4/9-?16!-:!120!&'$3/2'!:4-9!1!<61&&=!



 SJ!

!
#!&'$3/2'!4/9-?/3!:4-9!<61&&!&,166!;/!',/!4/&.-2&8;868'0!-:!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//=!
!
#!&'$3/2'!4/9-?/3!:4-9!<61&&!9$&'!4/.-4'!384/<'60!'-!E/4.8<,!#4'&!Z8%,!M<,--6!384/<'-4!-4!3/&8%2//=!
!
A,/!&'$3/2'!B866!4/</8?/!$2/7<$&/3!1;&/2</&!:-4!',/!<61&&!./48-3&!:4-9!B,8<,!,/U&,/!8&!4/9-?/3=!
!
W"$/#*%3-($#/&"21#"+(
A,/!8238?83$16!4/9-?82%!',/!&'$3/2'!&,166!<-99$28<1'/!B8',!',/!6/%16!.14/2'U%$143812!82!'B-!B10&]!

• H0!'/6/.,-2/!-4!/9186I!.4/:/41;60!-2!',/!310!-:!',/!4/9-?16I!;$'!B8',82!"*!,-$4&I!123!
• H0!<-9.6/'82%!',/!<61&&!4/9-?16!:-49I!1!<-.0!-:!B,8<,!8&!&/2'!'-!',/!,-9/=!+2!',/!/?/2'!',1'!1!
.14/2'U%$143812!<122-'!;/!4/1<,/3!;0!.,-2/I!82!',4//!1''/9.'&I!',/!<61&&!4/9-?16!:-49!B866!<-2&'8'$'/!',/!
<-99$28<1'8-2!B8',!',/!.14/2'U%$143812=!

!
K5%0@(&05++(I/#7(
M'$3/2'&!B,-!14/!4/9-?/3!:4-9!<61&&!910!2-'!;/!166-B/3!',/!.48?86/%/!-:!91C82%!$.!31860!<61&&!1<'8?8'8/&I!82<6$382%!
'/&'&!123!:8216!/719821'8-2&=!
!
W"*1#3(*/(&05++(
H/:-4/!1!&'$3/2'!4/'$42&!'-!<61&&I!',/!&'$3/2'!9$&'!1''/23!1!<-2:/4/2</!B8',!',/!1&&8&'12'!.482<8.16!-4!3/&8%2//!
123!',/!8238?83$16!4/&.-2&8;6/!:-4!,8&U,/4!4/9-?16o!<-238'8-2&!:-4!4/'$42!'-!<61&&!B866!;/!/2$9/41'/3!?/4;1660!
123U-4!82!B48'82%=!E/4.8<,!#4'&!Z8%,!M<,--6!&$..-4'!&'1::!910!16&-!;/!1&C/3!'-!1''/23!',8&!<-2:/4/2</=!
!
.$"&%50("21&5*%/3($#/D%+%/3(
[-4!&'$3/2'&!B,-!,1?/!+GE&!B,/4/!;/,1?8-4!8&!1!<-2</42I!120!/&'1;68&,/3!;/,1?8-4!<-2'41<'&!-4!;/,1?8-4!.612&!B866!
;/!:-66-B/3=!+:!1!&'$3/2'!B8',!12!+GE!8&!4/9-?/3!:4-9!<61&&I!',/!+GE!'/19!B866!<-2&83/4!',/!2//3!:-4!:$4',/4!
1&&/&&9/2'!123!',/!13/P$1<0!-:!',/!+GE=!
(
."5#&'"+(/H($#/$"#*@(532($"#+/3n(+&'//0($#/$"#*@(532($"#+/350($#/$"#*@(
A,/!&<,--6!123!4/&83/2</!,166!&'1::!,1?/!',/!48%,'!123!4/&.-2&8;868'0!'-!&/14<,!&<,--6!.4-./4'0!L82<6$382%!;$'!2-'!
6898'/3!'-!&'-41%/!14/1&I!3/&C&I!4/&83/2</!,166!4--9&I!;1',4--9&I!9186!123!9/&&1%/!;-7/&O!123!./4&-216!.4-./4'0!
L82<6$382%!;$'!2-'!6898'/3!'-!.-<C/'&I!.$4&/&I!;1<C.1<C&I!'--6!;-7/&I!</66!.,-2/&!82<6$382%!;-',!891%/&!123!
9/&&1%/&!123!?/,8<6/&!-2!<19.$&O!B,/2!',/4/!8&!4/1&-21;6/!<1$&/!'-!&$&./<'!1!&'$3/2'!-:!;4/1C82%!',/!61B!-4!
&<,--6U4/&83/2</!,166!.-68<8/&=!A,/&/!&/14<,/&!910!6/%1660!-<<$4!B8',-$'!2-'8</I!B8',-$'!&'$3/2'!<-2&/2'!123!
B8',-$'!1!&/14<,!B14412'=!D,/2!.-&&8;6/I!1'!6/1&'!'B-!&<,--6!&'1::!123!',/!&'$3/2'!B866!;/!.4/&/2'!1'!120!&/14<,/&!
-:!./4&-216!.4-./4'0!-4!&<,--6!.4-./4'0=!+2!&-9/!82&'12</&!82!',/!4/&83/2</!,166I!.-&&/&&8-2&!-:!;-',!4--991'/&!
910!;/!&/14<,/3I!82!B,8<,!<1&/!B/!B-$63!1''/9.'!'-!,1?/!;-',!&'$3/2'&!.4/&/2'=!+:!1!&'$3/2'!4/:$&/&!'-!<--./41'/!
B8',!1!&/14<,I!',/!&'$3/2'!B866!;/!&$&./23/3!:-4!-2/!'-!:8?/!310&!123!1338'8-216!38&<8.682140!1<'8-2&!910!;/!'1C/2=!
(



!S*!

)&&"++(*/(+*12"3*(#"&/#2+(
+2!1<<-4312</!B8',!',/!:/3/416!id-!a,863!e/:'!H/,823j!#<'!-:!"(()!LdaeHO!123!',/![19860!G3$<1'8-216!\8%,'&!123!
E48?1<0!#<'!-:!)VS*!123!',/!b822/&-'1!_-?/429/2'!R1'1!E41<'8</&!#<'I!&'$3/2'&F!./4912/2'!/3$<1'8-216!4/<-43&!
14/!6-<1'/3!82!&'$3/2'!&/4?8</&=!A,/&/!4/<-43&!<-2'182!',/!<$44/2'!'412&<48.'I!'412&<48.'&!:4-9!.1&'!,8%,!&<,--6&I!
<-44/&.-23/2</!4/61'82%!'-!1..68<1'8-2!123!1398&&8-2!'-!E/4.8<,!#4'&!Z8%,!M<,--6!123!<-44/&.-23/2</!4/61'82%!'-!
<4/38'&I!<-66/%/&I!/'<=!
!
A,/!./4912/2'!&'$3/2'!4/<-43&!123!-',/4!/3$<1'8-216!4/<-43&!14/!1?1861;6/!'-!&<,--6!-::8<816&I!&'$3/2'&!123!
.14/2'&!1&!166-B/3!;0!61B=!
!
A,/![19860!G3$<1'8-216!\8%,'&!123!E48?1<0!#<'!L[G\E#O!1::-43&!.14/2'&!123!/68%8;6/!&'$3/2'&!L;-',!1&!3/:82/3!;0!
[G\E#O!</4'182!48%,'&!B8',!4/&./<'!'-!',/!&'$3/2'F&!/3$<1'8-216!4/<-43&=!
!

)= A,/!48%,'!'-!82&./<'!123!4/?8/B!',/!&'$3/2'F&!/3$<1'8-216!4/<-43&!B8',82!*c!310&!-:!',/!31'/!E/4.8<,!#4'&!
Z8%,!M<,--6!4/</8?/&!1!4/P$/&'!:-4!1<</&&=!E14/2'&!123!/68%8;6/!&'$3/2'&!9$&'!&/23!4/P$/&'&!'-!E/4.8<,!
#4'&!Z8%,!M<,--6!384/<'-4!123!&,-$63!&./<8:0!',/!4/<-43L&O!',/0!B8&,!'-!82&./<'=!#!B48''/2!4/&.-2&/!'-!',/!
4/P$/&'!B866!;/!&/2'!123!B866!-$'682/!',/!'89/!123!.61</!',/!4/<-43&!910!;/!82&./<'/3=!

"=!! A,/!48%,'!'-!4/P$/&'!',/!19/239/2'!-:!',/!&'$3/2'F&!/3$<1'8-216!4/<-43&!B,8<,!',/!.14/2'!-4!
/68%8;6/!&'$3/2'!;/68/?/&!8&!821<<$41'/=!\/P$/&'&!14/!4/P$84/3!82!B48'82%!'-!E/4.8<,!#4'&!Z8%,!
M<,--6!384/<'-4!123!9$&'!&./<8:0!',/!4/<-43!',/0!B12'!<,12%/3I!',/!.-4'8-2!-:!',/!4/<-43!',/0!
B12'!<,12%/3!123!',/!4/1&-2!8'!8&!<-2&83/4/3!821<<$41'/=!+:!',/!E/4.8<,!a/2'/4!:-4!#4'&!G3$<1'8-2!
3/<83/&!2-'!'-!19/23!',/!4/<-43!1&!4/P$/&'/3I!E/4.8<,!#4'&!Z8%,!M<,--6!B866!2-'8:0!',/!.14/2'!-4!
/68%8;6/!&'$3/2'!-:!',/!3/<8&8-2!123!13?8&/!',/9!-:!',/84!48%,'!'-!1!,/1482%!4/%14382%!',/!4/P$/&'!
:-4!19/239/2'=!#338'8-216!82:-491'8-2!4/%14382%!',/!,/1482%!.4-</3$4/&!B866!;/!.4-?83/3!'-!',/!
.14/2'!-4!/68%8;6/!&'$3/2'!B,/2!2-'8:8/3!-:!',/!48%,'!'-!1!,/1482%=!!

J=!! A,/!48%,'!'-!<-2&/2'!'-!38&<6-&$4/&!-:!./4&-21660!83/2'8:81;6/!82:-491'8-2!<-2'182/3!82!',/!
&'$3/2'F&!/3$<1'8-2!4/<-43&I!/7</.'!'-!',/!/7'/2'!',1'![G\E#!1$',-48X/&!38&<6-&$4/!B8',-$'!
<-2&/2'=!>2/!/7</.'8-2I!B,8<,!./498'&!38&<6-&$4/!B8',-$'!<-2&/2'I!8&!38&<6-&$4/!'-!&<,--6!
-::8<816&!B8',!6/%8'891'/!/3$<1'8-216!82'/4/&'&=!#!&<,--6!-::8<816!8&!1!./4&-2!/9.6-0/3!;0!',/!
E/4.8<,!a/2'/4!:-4!#4'&!G3$<1'8-2!1&!12!139828&'41'-4I!&$./4?8&-4I!82&'4$<'-4!-4!&$..-4'!&'1::!
9/9;/4!L82<6$382%!,/16',!-4!9/38<16!&'1::!123!61B!/2:-4</9/2'!$28'!./4&-22/6Oo!1!./4&-2!&/4?82%!
-2!',/!H-143!-:!R84/<'-4&o!1!./4&-2!-4!<-9.120!B8',!B,-9!E/4.8<,!#4'&!Z8%,!M<,--6!,1&!
<-2'41<'/3!'-!./4:-49!1!&./<816!'1&C!L&$<,!1&!12!1''-42/0I!1$38'-4I!9/38<16!<-2&$6'12'!-4!
',/41.8&'Oo!-4!1!.14/2'!-4!&'$3/2'!&/4?82%!-2!12!-::8<816!<-998''//I!&$<,!1&!1!38&<8.682140!-4!
%48/?12</!<-998''//I!-4!1&&8&'82%!12-',/4!&<,--6!-::8<816!82!./4:-4982%!,8&!-4!,/4!'1&C&=!#!&<,--6!
-::8<816!,1&!1!6/%8'891'/!/3$<1'8-216!82'/4/&'!8:!',/!-::8<816!2//3&!'-!4/?8/B!12!/3$<1'8-2!4/<-43!'-!
:$6:866!,8&!-4!,/4!.4-:/&&8-216!4/&.-2&8;868'0=!`.-2!4/P$/&'I!E/4.8<,!#4'&!Z8%,!M<,--6!38&<6-&/&!
/3$<1'8-2!4/<-43&!B8',-$'!:$4',/4!<-2&/2'!'-!-::8<816&!-:!12-',/4!&<,--6!38&'48<'!82!B,8<,!1!
&'$3/2'!&//C&!-4!82'/23&!'-!/24-66=!

*=!! A,/!48%,'!'-!:86/!1!<-9.6182'!B8',!',/!`=M=!R/.14'9/2'!-:!G3$<1'8-2!<-2</4282%!166/%/3!:186$4/&!;0!
',/!E/4.8<,!a/2'/4!:-4!#4'&!G3$<1'8-2!'-!<-9.60!B8',!',/!4/P$84/9/2'&!-:![G\E#=!A,/!219/!123!
1334/&&!-:!',/!-::8</!',1'!139828&'/4&![G\E#!8&]!
[19860!E-68<0!a-9.6812</!>::8</!
`=M=!R/.14'9/2'!-:!G3$<1'8-2!
*((!b1406123!#?/2$/I!MD!
D1&,82%'-2I!Ra!"("("@Kc"(!

!
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V/*%H%&5*%/3(/H(#%-'*+(132"#(*'"($#/*"&*%/3(/H($1$%0(#%-'*+(5>"32>"3*(d!!W)e(
EE\#!1::-43&!.14/2'&!123!&'$3/2'&!B,-!14/!)K!-4!/912<8.1'/3!982-4&!Li/68%8;6/!&'$3/2'&jO!</4'182!48%,'&!4/%14382%!
-$4!<-23$<'!-:!&$4?/0&I!<-66/<'8-2!123!$&/!-:!82:-491'8-2!:-4!914C/'82%!.$4.-&/&!123!</4'182!.,0&8<16!/719&=!!
!
A,/&/!82<6$3/!',/!48%,'!'-]!

)=! a-2&/2'!;/:-4/!&'$3/2'&!14/!4/P$84/3!'-!&$;98'!'-!1!&$4?/0!',1'!<-2</42&!-2/!-4!9-4/!-:!',/!
:-66-B82%!.4-'/<'/3!14/1&!Li.4-'/<'/3!82:-491'8-2!&$4?/0jO!123!',/!&$4?/0!8&!:$23/3!82!B,-6/!-4!
82!.14'!;0!1!.4-%419!-:!',/!`=M=!R/.14'9/2'!-:!G3$<1'8-2]!!

1O E-68'8<16!1::8681'8-2&!-4!;/68/:&!-:!',/!&'$3/2'!-4!&'$3/2'F&!.14/2'!
;O b/2'16!-4!.&0<,-6-%8<16!.4-;6/9&!-:!',/!&'$3/2'!-4!&'$3/2'F&!:19860!
<O M/7!;/,1?8-4!-4!1''8'$3/&!
3O +66/%16I!12'8@&-<816I!&/6:@82<489821'82%!-4!3/9/1282%!;/,1?8-4!
/O a48'8<16!1..418&16&!-:!-',/4&!B8',!B,-9!4/&.-23/2'&!,1?/!<6-&/!:19860!4/61'8-2&,8.&!
:O e/%1660!4/<-%28X/3!.48?86/%/3!4/61'8-2&,8.&!&$<,!1&!B8',!61B0/4&I!3-<'-4&!-4!9828&'/4&!
%O \/68%8-$&!.41<'8</&I!1::8681'8-2&!-4!;/68/:&!-:!',/!&'$3/2'!-4!.14/2'&!
,O +2<-9/I!-',/4!',12!1&!4/P$84/3!;0!61B!'-!3/'/4982/!.4-%419!/68%8;868'0!

!"=! \/</8?/!2-'8</!123!12!-..-4'$28'0!'-!-.'!1!&'$3/2'!-$'!-:]!
1O #20!-',/4!.4-'/<'/3!82:-491'8-2!&$4?/0I!4/%1436/&&!-:!:$2382%!
;O #20!2-2@/9/4%/2<0I!82?1&8?/!.,0&8<16!/719!-4!&<4//282%!4/P$84/3!1&!1!<-238'8-2!-:!

1''/2312</I!139828&'/4/3!;0!',/!&<,--6!-4!8'&!1%/2'!123!2-'!2/</&&140!'-!.4-'/<'!',/!
899/381'/!,/16',!123!&1:/'0!-:!1!&'$3/2'I!/7</.'!:-4!,/1482%I!?8&8-2!-4!&<-68-&8&!
&<4//282%&I!-4!120!.,0&8<16!/719!-4!&<4//282%!./498''/3!-4!4/P$84/3!$23/4!&'1'/!61B!

<O #<'8?8'8/&!82?-6?82%!<-66/<'8-2I!38&<6-&$4/!-4!$&/!-:!./4&-216!82:-491'8-2!-;'182/3!:4-9!
&'$3/2'&!:-4!.$4.-&/&!-:!914C/'82%!-4!'-!&/66!-4!-',/4B8&/!38&'48;$'/!',/!82:-491'8-2!'-!
-',/4&!

!J=! !+2&./<'I!$.-2!4/P$/&'!123!;/:-4/!139828&'41'8-2!-4!$&/]!
1O E4-'/<'/3!82:-491'8-2!&$4?/0&!-:!&'$3/2'&!
;O +2&'4$9/2'&!$&/3!'-!<-66/<'!./4&-216!82:-491'8-2!:4-9!&'$3/2'&!:-4!120!-:!',/!1;-?/!

914C/'82%I!&16/&!-4!-',/4!38&'48;$'8-2!.$4.-&/&!
<O +2&'4$<'8-216!91'/4816!$&/3!1&!.14'!-:!',/!/3$<1'8-216!<$448<$6$9!

!
E/4.8<,!#4'&!Z8%,!M<,--6!3/?/6-.&!123!13-.'&!.-68<8/&I!82!<-2&$6'1'8-2!B8',!.14/2'&I!4/%14382%!',/&/!48%,'&I!1&!B/66!
1&!14412%/9/2'&!'-!.4-'/<'!&'$3/2'!.48?1<0!82!',/!139828&'41'8-2!-:!.4-'/<'/3!&$4?/0&!123!',/!<-66/<'8-2I!
38&<6-&$4/!-4!$&/!-:!./4&-216!82:-491'8-2!:-4!914C/'82%I!&16/&!-4!-',/4!38&'48;$'8-2!.$4.-&/&=!E/4.8<,!#4'&!Z8%,!
M<,--6!384/<'60!2-'8:8/&!.14/2'&!123!/68%8;6/!&'$3/2'&!-:!',/&/!.-68<8/&!1'!6/1&'!122$1660!1'!',/!&'14'!-:!/1<,!&<,--6!
0/14!123!1:'/4!120!&$;&'12'8?/!<,12%/&=!E/4.8<,!#4'&!Z8%,!M<,--6!B866!384/<'60!2-'8:0!.14/2'&!123!/68%8;6/!&'$3/2'&I!
L',4-$%,!`=M=!9186!-4!/9186O!1'!6/1&'!122$1660!1'!',/!&'14'!-:!/1<,!&<,--6!0/14I!',/!&./<8:8<!-4!1..4-7891'/!31'/&!-:!
',/!:-66-B82%!1<'8?8'8/&!123!.4-?83/&!12!-..-4'$28'0!:-4!1!&'$3/2'!'-!-.'!-$'!-:!.14'8<8.1'82%!82]!

• a-66/<'8-2!-4!38&<6-&$4/!-4!$&/!-:!./4&-216!82:-491'8-2!:-4!914C/'82%I!&16/&!-4!-',/4!38&'48;$'8-2!
• #39828&'41'8-2!-:!120!.4-'/<'/3!82:-491'8-2!&$4?/0!2-'!:$23/3!82!B,-6/!-4!.14'!;0!',/!`=M=!R/.14'9/2'!
-:!G3$<1'8-2!!
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+2'/42/'!#<</.'1;6/!`&/!E-68<0!&/<'8-2&=!
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[19860I!<-99$'/4!&'$3/2'&!123!-',/4!:48/23&!14/!B/6<-9/!'-!?8&8'!4/&83/2'!&'$3/2'&!82!',/!4/&83/2</!,166!6-;;0!-4!
4/<!4--9!$2'86!)(!.=9=!120!28%,'!-:!',/!B//C=!N8&8'&!82!',/!4/&83/2</!,166!;0!%$/&'&!-',/4!',12!:19860!14/!6898'/3!'-!
'B-!,-$4&I!82<6$382%!-2!B//C/23&=!M'$3/2'&!14/!4/&.-2&8;6/!:-4!82:-4982%!',/84!%$/&'&!-:!166!4/&83/2</!,166!4$6/&!
123!4/%$61'8-2&!123!/2&$4/!',/84!%$/&'!,1&!&8%2/3!82!123!-$'!1'!',/!:4-2'!3/&C!82!',/!4/&83/2</!,166!6-;;0=!_$/&'&!
:-$23!82!',/!4/&83/2</!,166!B,-!,1?/!2-'!&8%2/3!82!B866!;/!1&C/3!'-!6/1?/!123!B866!2-'!;/!166-B/3!'-!?8&8'!82!',/!
4/&83/2</!,166!1%182=!M'1::!4/&/4?/!',/!48%,'!'-!4/&'48<'!8238?83$16&!:4-9!?8&8'82%!-4!'-!4/P$84/!%$/&'&!'-!6/1?/!',/!
.4/98&/&!82!-43/4!'-!.4-?83/!:-4!',/!&1:/!123!,/16',0!-./41'8-2!-:!',/!4/&83/2</!,166=!_$/&'&!14/!4/P$84/3!'-!$&/!
',/!6-;;0!.$;68<!4/&'4--9&o!',/0!14/!2-'!./498''/3!'-!/2'/4!&'$3/2'!;1',4--9&=!!
!
_$/&'&!L82<6$382%!<-99$'/4&!123!16$928O!910!2-'!/2'/4!120!14/1!-:!',/!4/&83/2</!,166!/7</.'!',/!4/<!4--9!-4!
6-;;0!B8',-$'!1$',-48X1'8-2!:4-9!1!4/&83/2</!,166!&'1::!9/9;/4=!>?/428%,'!%$/&'&!14/!2-'!166-B/3!82!&'$3/2'!
4--9&=!E48?1'/!.14/2'U%$/&'!4--9&!14/!1?1861;6/!:-4!.14/2'&U%$143812&!1'!2-!<-&'=!E14/2'&U%$143812&!910!<-2'1<'!
',/!4/&83/2</!,166!-::8</!9121%/4!:-4!4/&/4?1'8-2&=!M8;682%&!-4!-',/4!%$/&'&!910!&'10!82!',/!.14/2'!%$/&'!4--9&!
B,/2!1<<-9.128/3!;0!.14/2'&!-:!1!4/&83/2'=!A-!/2&$4/!',/!.48?1<0!-:!4/&83/2'&I!-?/428%,'!%$/&'&!14/!1&C/3!'-!2-'!
/2'/4!B82%!14/1&!:-4!120!.$4.-&/!3$482%!',/!,-$4&!-:!)(!.=9=!h!)(!1=9=!B8',-$'!1$',-48X1'8-2!:4-9!1!4/&83/2</!,166!
&'1::!9/9;/4=!!
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p/6+((
M'$3/2'&!123!.14/2'&U%$143812&!&,-$63!<-2&83/4!',/!&'$3/2'F&!1<13/98<!6-13!123!4/P$84/3!
4/,/14&16&U./4:-4912</&I!',/!4/&83/2'816!,166!<$4:/B!123!',/!:4/P$/2<0!-:!4/&83/2</!,166!<6-&/3!B//C/23&!;/:-4/!
<-998''82%!'-!1!5-;!-::!<19.$&=!a$4:/B!8&!2-'!/7'/23/3!'-!1<<-99-31'/!&'$3/2'!5-;&=!!
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B5132#@((
a-82@-./41'/3!B1&,/4&!123!340/4&!14/!1?1861;6/!T!1=9=!h!)(!.=9=!-2!',/!:84&'!123!&/<-23!:6--4&!-:!',/!4/&83/2</!
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E/'&!14/!.4-,8;8'/3=!!
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L\/:/4!'-!9/38<1'8-2!.-68<0!-2!..=!"K@"V!:-4!9/38<1'8-2!.4-</3$4/&O(
(
Y003"++((
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&./<816!9/38<16!123U-4!/9-'8-216!<-2</42&!',1'!148&/!1:'/4!1!&'$3/2'!,1&!9-?/3!82'-!',/!4/&83/2</!,166=!#2!
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