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!

F,1&/-,''>C!1#$!*7,%7&1>!/A!P:$%&7,-!*1<6$-1*!&-1$%$*1$6!&-!;/&-;!&-1/!"@ZK!A&$'6*!
D*7&$-7$C!1$7#-/'/;>C!$-;&-$$%&-;!,-6!:,1#$:,1&7*E!&*!,!7,<*$!A/%!7/-7$%-)!J/:$-!,-6!
:&-/%&1>!*1<6$-1*!7/<'6!#$'=!:,X$!<=!1#&*!6$A&7&1! !0<1!/-'>!&A!1#$>!,%$!N$'7/:$6)!

"@ZK!A&$'6*!D*$$!1#$!8B.@(!?&2$%*&1>!.$*/<%7$*!(&1$%,1<%$!.$2&$N!A/%!*=$7&A&7!
%$A$%$-7$*EC!0<1!*1<6&$*!,'*/!*#/N!1#,1!&-!7',**%//:*!N#$%$!*1<6$-1*!,%$!N/%X&-;!
1/;$1#$%!N$''C!N/:$-!,-6!:&-/%&1>!*1<6$-1*!A$$'!:/%$!,1!#/:$)!J$'7/:&-;!,''!*1<6$-1*!
&-1/!"@ZK!6&*7&='&-$*!&*!1#$!;/,'!/A!1#$!%$*/<%7$!0//XC!#$,)-./0"!33"18':$/8%)!
!

#$,)-./0"!33"18':$/8%!&-7'<6$*!,!*$'$71&/-!/A!=<0'&*#$6!:,1$%&,'*!A%/:!<-&2$%*&1&$*!,7%/**!
1#$!7/<-1%>C!:/6&A&$6!1/!0$!,==%/=%&,1$!A/%!"@ZKC!,-6!/%&;&-,'!,%1&7'$*!N%&11$-!
*=$7&A&7,''>!A/%!8B.@()!@#$!=%/7$**!/A!6$2$'/=&-;!1#&*!%$*/<%7$!%$A'$71*!1#$!1#%$$!=&'',%*!
/A!8B.@(W!@$,7#&-;G,*G.$*$,%7#C!($,%-&-;!8/::<-&1&$*C!,-6!($,%-&-;G1#%/<;#G
?&2$%*&1>)!@#$!?&2$%*&1>!@$,:!A/%:$6!,!'$,%-&-;!7/::<-&1>!1/!$O,:&-$!$O&*1&-;!
%$*/<%7$*!/-!1$,7#&-;^!6$2$'/=$6!,!%$*$,%7#!=%/1/7/'!A/%!,**$**&-;!1#$*$!*/<%7$*^!,-6!
&-A<*$6!&-A/%:,1&/-!/-!6&2$%*&1>!1#%/<;#/<1!1#$!=%/7$**)!@#$!2/'<:$!*=$,X*!1/!1#$&%!
=$%*$2$%,-7$!,-6!7/::&1:$-1!1/!1#$!;/,'!/A!=%/2&6&-;!"@ZKGA/7<*$6!1$,7#&-;!
%$*/<%7$*!1#,1!=%$*$-1!6&2$%*&1>!,*!&-1$;%,'!1/!1$,7#&-;!$O7$''$-7$)!
!

@$,7#&-;!&*!#,%6!N/%X)!_$1!B!0$'&$2$!1#$%$!,%$!A$N!:/%$!$O7&1&-;!7#,''$-;$*!1#,-!1/!
1$,7#)!Z,7#!7',**!=$%&/6!&*!,-!/==/%1<-&1>!1/!*#,=$!1#$!A<1<%$C!A/%!1#$!*1<6$-1*!>/<!1$,7#!
N&''!'$,6!1#$!-$O1!;$-$%,1&/-!/A!%$*$,%7#!,-6!*7#/',%*#&=!&-!"@ZK)!
!
!
!
!
!
!

"#$%%&''!()!"$''$%*!
8/G($,6$%C!8B.@(!?&2$%*&1>!@$,:!

!

!
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#$,)-./0"!33"18':$/8%" !
!

&&&!

*%>(46+#/)#5#(-0!
!
!"#$%&'%()*+,)
,&#22'++!?7!,#++#20C!P**&*1,-1!L%/A$**/%C!"7#//'!/A!"/7&,'!J/%XC!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
!
-.&//%#0)$"12&3%()4#()%(&/%()*+,)
,&#22'++!?7!,#++#20C!P**&*1,-1!L%/A$**/%C!"7#//'!/A!"/7&,'!J/%XC!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
@#$(!"48#2-0C!"1<6$-1!P**&*1,-1C!"7#//'!/A!+/<%-,'&*:!,-6!K,**!8/::<-&7,1&/-C!I-&2$%*&1>!/A!
J&*7/-*&-GK,6&*/-!
?#:'!A'4:$(#--4C!8B.@(!L%/H$71!P**&*1,-1C!"7#//'!/A!Z6<7,1&/-C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
B$-&#2'(#!=2'#/2'%&C!8B.@(!J%&1$%YZ6&1/%C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
<$24+'(#!C$55$2)2#(C!"1<6$-1!P**&*1,-1C!?$=,%1:$-1!/A!Z-;'&*#C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
!
5#()6(&/&"#)7%'&%8%()*+,)
B'-%&!D$2('%+#C!L%/H$71!K,-,;$%C!8$-1$%!A/%!1#$!B-1$;%,1&/-!/A!.$*$,%7#C!@$,7#&-;C!,-6!($,%-&-;!
@./'-&!E7!D.20-F(C!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
C#(2F!<$5G$!HHHC!L%/A$**/%!/A!J&'6'&A$!Z7/'/;>!Q!5,7<'1>GB-G.$*&6$-7$C!@#$!3%,6<,1$!"7#//'C!K&7#&;,-!
"1,1$!I-&2$%*&1>!
<&2'0!<$2+04(IJ$>#0C!P**/7&,1$!?&%$71/%C!?$'1,!($,%-&-;!8/::<-&1>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
K#+'0$!<&#2(#FC!3%,6<,1$!"1<6$-1C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
K$2>!<4((4++FC!.$*$,%7#$%C!8$-1$%!A/%!1#$!B-1$;%,1&/-!/A!.$*$,%7#C!@$,7#&-;C!,-6!($,%-&-;C!I-&2$%*&1>!
/A!J&*7/-*&-GK,6&*/-!
E'+&$(!A.($0#>#2$C!P**&*1,-1!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-G./7X!
8/<-1>!
1$F(#!@$%4804(C!P**/7&,1$!?&%$71/%C!8$-1$%!A/%!B-*1%<71&/-,'!?$2$'/=:$-1!,-6!.$*$,%7#C!I-&2$%*&1>!/A!
J,*#&-;1/-!
*(/2#$!?##C!L/*1G?/71/%,'!"7#/',%C!8$-1$%!A/%!1#$!B-1$;%,1&/-!/A!.$*$,%7#C!@$,7#&-;C!,-6!($,%-&-;C!
I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!!
@$('%#!C$++!;45$0'>C!3%,6<,1$!"1<6$-1C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
!
9:/)6(&/&"#)7%'&%8%()*+,)
C#+#(!L7!D+$%>6#++C!P**&*1,-1!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
@./'-&!E7!D.20-F(C!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
,$(/2$!<4.2-#2C!?&%$71/%C!Z-;&-$$%&-;!($,%-&-;!8$-1$%C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
*F$!J'$8C!.$*$,%7#!P**&*1,-1C!Z-;&-$$%&-;!L#>*&7*C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
B#'-&!J4F4(C!8B.@(!L%/H$71!P**&*1,-1C!3,>'/%6!F$'*/-!B-*1&1<1$!/A!Z-2&%/-:$-1,'!"1<6&$*!
B$-&#2'(#!L/6$2/0C!5$''/NC!K$7#,-&7,'!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
K4&$5#/!L+IK420'C!.$*$,%7#!P**/7&,1$C!K$7#,-&7,'!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
E$-$+'#!L(2')&-C!3%,6<,1$!"1<6$-1C!Z'$71%&7,'!,-6!8/:=<1$%!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
D2'$(!C$0&').%&'C!@$,7#&-;!P**&*1,-1C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
1$F(#!@$%4804(C!P**/7&,1$!?&%$71/%C!8$-1$%!A/%!B-*1%<71&/-,'!?$2$'/=:$-1!,-6!.$*$,%7#C!I-&2$%*&1>!/A!
J,*#&-;1/-!
*((#--#!K.#-M#C!P**&*1,-1!L%/A$**/%C!Z'$71%&7,'!,-6!8/:=<1$%!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
K$/&.2$!E$-$2$N.C!.$*$,%7#!P**&*1,-1C!K$7#,-&7,'!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!

C!B-*1%<71&/-,'!8/-*<'1,-1C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!@$,7#&-;C!I-&2$%*&1>!/A!
K&7#&;,-!
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!

!
&2!

?$.2$!O$.+#FC!L%/A$**/%C!?$=,%1:$-1!/A!K$7#,-&7,'!Z-;&-$$%&-;C!L$--*>'2,-&,!"1,1$!I-&2$%*&1>!
,&#22'++!?7!,#++#20C!P**&*1,-1!L%/A$**/%C!"7#//'!/A!"/7&,'!J/%XC!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
@$('%#!C$++!;45$0'>C!3%,6<,1$!"1<6$-1C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
E$(%F!1'#)$(/C!P**/7&,1$!"7&$-1&*1C!8/''$;$!/A!P;%&7<'1<%,'!Q!(&A$!"7&$-7$C!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
!
;&'%.:&/+)<%41,)
*()#+$!DF$20I1'(0-4(C!P**&*1,-1!L%/A$**/%C!"7#//'!/A!Z6<7,1&/-C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
@./'-&!E7!D.20-F(C!@$,:!($,6$%C!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
*+8#2-4!<$82#2$C!@$,:!($,6$%C!L%/A$**/%C!"7#//'!/A!Z6<7,1&/-C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
,$(/2$!<4.2-#2C!P6H<-71!P**&*1,-1!L%/A$**/%C!8/''$;$!/A!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
B$-&#2'(#!=2'#/2'%&C!8B.@(!J%&1$%YZ6&1/%C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
E'+&$(!A.($0#>#2$C!P**&*1,-1!L%/A$**/%C!?$=,%1:$-1!/A!8#$:&*1%>C!I-&2$%*&1>!/A!J&*7/-*&-G./7X!
8/<-1>!
?#:'!A'4:$(#--4C!8B.@(!L%/H$71!P**&*1,-1C!"7#//'!/A!Z6<7,1&/-C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
J4.)!C#(/#204(C!P**/7&,1$!?$,-!,-6!L%/A$**/%C!8/''$;$!/A!Z-;&-$$%&-;C!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
,$++F!*((!?#4()C!L%/A$**/%C!8/''$;$!/A!P;%&7<'1<%,'!Q!(&A$!"7&$-7$*C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
"$/&'>$!O.--$).(-$C!.$*$,%7#!P**&*1,-1C!?$=,%1:$-1!/A!K$6&7,'!3$-$1&7*C!I-&2$%*&1>!/A!J&*7/-*&-!G!
K,6&*/-!
@#(!,%&4#G>#C!L%/H$71!P**&*1,-1C!?$'1,!L%/;%,:C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
,&#22'++!?7!,#++#20C!@$,:!($,6$%C!P**&*1,-1!L%/A$**/%C!"7#//'!/A!"/7&,'!J/%XC!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
?'++'$(!;4()C!P**&*1,-1!"7&$-1&*1!,-6!5,7<'1>!P**/7&,1$C!"7#//'!/A!Z6<7,1&/-C!I-&2$%*&1>!/A!J&*7/-*&-G
K,6&*/-!
K'%&$#+!;&42(-4(C!L%/A$**/%C!?$=,%1:$-1!/A!"/7&/'/;>C!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
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+-.%"($%&'()$"A&&B"
,88$9C8%"8&"D$,@$"
:.@$(%.84"8-(&'0-"
8-$"3.*$"&*",")&'(%$E"

P0'()!;&'0!"#04.2%#!
!

Q.2!)4$+0!'(!%45G'+'()!-&'0!2#04.2%#!844>!6#2#!-4!G24:'/#!'(0-2.%-420!6'-&!-44+0!942!
-#$%&'()!$(/!-4!6#$:#!/':#20'-F!-&24.)&4.-!-&#!:4+.5#7!P'1#/<;#!:,->!/A!1#$!
6/7<:$-1*!1#,1!N$!$O,:&-$6!N$%$!N$''GN%&11$-C!:/*1!N$%$!N%&11$-!A/%!7/''$;$!
&-*1%<71/%*!&-!;$-$%,'!,-6!N$%$!-/1!"@ZKG*=$7&A&7)!5<%1#$%C!A$N!/A!1#/*$!%$*/<%7$!0//X*!
&-7/%=/%,1$6!6&2$%*&1>!A<''>)!!
!

B1!&*!=/**&0'$!1#,1!,!;//6!=/%1&/-!/A!1#$!6&AA&7<'1>!N&1#!1%<'>!7%$,1&-;!&-7'<*&2$!'$,%-&-;!
$-2&%/-:$-1*!&*!1#,1!N$!6/!-/1!*$$!&-7'<*&2$-$**!:/6$'$6)!B-*1$,6C!6&2$%*&1>!&*!
=%$*$-1$6!,*!,-!,66G/-!,-6C!1#$%$A/%$C!&*!/A1$-!&;-/%$6)!!
!

@#&*!%$*/<%7$!0//X!,11$:=1*!1/!N$,2$!6&2$%*&1>!1#%/<;#!1#$!
'&A$!/A!,!7/<%*$! !A%/:!=',--&-;!1#$!7',**C!1/!7#//*&-;!1$,7#&-;!
:$1#/6*C!1/!$-6G/AG*$:$*1$%!$2,'<,1&/-!/A!/-$*$'A!,-6!
,**$**:$-1!/A!*1<6$-1!=$%A/%:,-7$)!
!

J$!6/!-/1!&-1$-6!A/%!#$,)-./0"!33"18':$/8%!1/!0$!,!7/:=%$#$-*&2$!1$,7#$%G1%,&-&-;!
:,-<,')!B-*1$,6C!N$!#/=$!1/!=&`<$!>/<%!&-1$%$*1!,-6!6$:/-*1%,1$!#/N!1/!&-1$;%,1$!
6&2$%*&1>!1#%/<;#/<1!,!"@ZK!7/<%*$)!J$!&-1$-6!1#$!%$*/<%7$!0//X!1/!0$7/:$!,!
%$A$%$-7$!-/1!/-'>!A/%!A<1<%$!A,7<'1>!&-!"@ZKC!0<1!,'*/!A/%!7<%%$-1!A,7<'1>)!!
!

!6&*7<**$*!#/N!1/!=',-!,-6!6$2$'/=!,!7/<%*$!0>!
7#//*&-;!/0H$71&2$*!,-6!*$'$71&-;!1$,7#&-;!*1%,1$;&$*)!B1!/AA$%*!&-A/%:,1&/-!/-!#/N!1/!;$1!
1/!X-/N!>/<%!*1<6$-1*!,-6!#/N!1/!7%$,1$!,!'$,%-&-;!$-2&%/-:$-1!1#,1!N&''!%$,7#!
*1<6$-1*!/A!,''!6&AA$%$-1!0,7X;%/<-6*)!B-!,66&1&/-C!1#$%$!,%$!&6$,*!/-!6$2$'/=&-;!,!
*>'',0<*!,-6!1&=*!/-!;$-$%,'!1$,7#&-;!*X&''*C!&-7'<6&-;!#/N!1/!1#&-X!,0/<1!
7/::<-&7,1&/-)!
!

!&*!1#$!#$,%1!/A!1#$!2/'<:$)!M$;&--&-;!N&1#!1#$!A&%*1!6,>!
/A!7',**C!1#&*!*$71&/-!/AA$%*!*<;;$*1&/-*!/-!#/N!1/!$-;,;$!*1<6$-1*!N&1#!,!2,%&$1>!/A!
1$,7#&-;!:$1#/6*C!$-7/<%,;&-;!A,7<'1>!,-6!A<1<%$!A,7<'1>!1/!$O=$%&:$-1!N&1#!2,%&/<*!
1$,7#&-;!,==%/,7#$*)!J$!=%$*$-1!1#$!*1%$-;1#*!,-6!'&:&1,1&/-*!/A!6&AA$%$-1!1$,7#&-;!
:$1#/6*C!,'/-;!N&1#!%$A$%$-7$!'&*1*!1/!#$'=!1#$!%$,6$%!$O='/%$!1#$!1/=&7*!A<%1#$%)!J$!
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>/<%!*1<6$-1*)!P1!N#,1!'$2$'!6/!>/<!$O=$71!*1<6$-1*!1/!'$,%-!,-6!=$%A/%:c!J#,1!*X&''*!
6/!>/<!N,-1!*1<6$-1*!1/!1,X$!,N,>!A%/:!>/<%!7/<%*$c!!
!

,O/-/:>!:,>!0$!<*$6!1/!:,17#!7/<%*$!,71&2&1&$*!1/!6$*&%$6!'$,%-&-;!
!&6$-1&A&$*!1#%$$!:,H/%!7,1$;/%&$*!/A!'$,%-&-;W!7/;-&1&2$C!

,AA$71&2$!,-6!=*>7#/:/1/%)!Z,7#!7,1$;/%>!&*!'&*1$6!/-!1#$!A/''/N&-;!=,;$C!,'/-;!N&1#!
6&AA$%$-1!'$2$'*!/A!7/:=%$#$-*&/-)!Z,7#!'$2$'!&*!&-7%$,*&-;'>!:/%$!6&AA&7<'1!,-6!7/:='$O)!
4$>!1$%:*!1#,1!$O$:='&A>!1#$!'$2$'!/A!<-6$%*1,-6&-;!,%$!,'*/!;&2$-)!
!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

U! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!
<4)('-':#R!/#:#+4G5#(-!49!'(-#++#%-.$+!0>'++0T!>(46+#/)#7!
b)!.$7,''! 6$A&-$C!6$*7%&0$C!&6$-1&A>C!X-/NC!',0$'C!'&*1C!:,17#C!-,:$C!/<1'&-$C!

%$7/;-&a$C!%$=%/6<7$C!*$'$71C!*1,1$!
S)!8/:=%$#$-*&/-! 7/-2$%1C!6$A$-6C!6&*1&-;<&*#C!$*1&:,1$C!$O=',&-C!$O1$-6C!;$-$%,'&a$C!

;&2$!$O,:='$*C!&-A$%C!&-1$%=%$1C!=,%,=#%,*$C!=%$6&71C!%$N%&1$C!
*<::,%&a$C!1%,-*',1$!

d)!P=='&7,1&/-! ,=='>C!7#,-;$C!7/:=<1$C!7/-*1%<71C!6$:/-*1%,1$C!6&*7/2$%C!
:,-&=<',1$C!:/6&A>C!=%$6&71C!%$',1$C!*#/NC!*/'2$C!<*$!

U)!P-,'>*&*! 0%$,X!6/N-C!7/:=,%$C!7/-1%,*1C!6&,;%,:C!6$7/-*1%<71C!
6&AA$%$-1&,1$C!&6$-1&A>C!&''<*1%,1$C!&-A$%C!%$',1$!

V)!">-1#$*&*! 7,1$;/%&a$C!7/:0&-$C!7/:=/*$C!7%$,1$C!6$2&*$C!6$*&;-C!$O=',&-C!
;$-$%,1$C!/%;,-&a$C!%$,%%,-;$C!%$2&*$C!*<::,%&a$C!N%&1$!

f)!Z2,'<,1&/-! ,==%,&*$C!7/:=,%$C!7/-7'<6$C!7%&1&7&a$C!7%&1&`<$C!6$A$-6C!6$*7%&0$C!
6&*7%&:&-,1$C!$2,'<,1$C!$O=',&-C!&-1$%=%$1C!H<*1&A>C!%$',1$C!*<==/%1!

!
*99#%-':#R!9##+'()0T!#54-'4(0T!:$+.#0!42!$--'-./#7!
b)!.$7$&2&-;!/%!
,11$-1&/-!

,*X*C!7#//*$*C!6$*7%&0$*C!*$'$71*C!%$='&$*!

S)!.$*=/-6&-;! ,-*N$%*C!,**&*1*C!6&*7<**$*C!=$%A/%:*C!=%,71&7$*C!=%$*$-1*C!%$,6*C!
1$''*!

d)!R,'<&-;! 6$:/-*1%,1$*C!$O=',&-*C!A/''/N*C!&-&1&,1$*C!&-2&1$*C!H<*1&A&$*C!
=%/=/*$*C!%$=/%1*C!*#,%$*!

U)!e%;,-&a,1&/-! 0%$,X!6/N-C!7/:=,%$C!7/-1%,*1C!6&,;%,:C!6$7/-*1%<71C!
6&AA$%$-1&,1$C!&6$-1&A>C!&''<*1%,1$C!&-A$%C!%$',1$!

V)!B-1$%-,'&a&-;!
2,'<$*!

,71*C!6&*7%&:&-,1$*C!&-A'<$-7$*C!'&*1$-*C!:/6&A&$*C!=$%A/%:*C!
`<,'&A&$*C!`<$*1&/-*C!%$2&*$*C!*$%2$*C!*/'2$*C!2$%&A&$*!

!
O0F%&454-42R!5$(.$+!42!G&F0'%$+!0>'++07!
b)!L$%7$=1&/-! 7#//*$C!6$*7%&0$C!6$1$71C!6&AA$%$-1&,1$C!6&*1&-;<&*#C!&6$-1&A>C!&*/',1$C!

*$'$71!
S)!.$,6&-$**!1/!,71! 0$;&-*C!$O=',&-*C!:/2$*C!=%/7$$6*C!%$,71*C!*#/N*C!2/'<-1$$%!
d)!3<&6$6!%$*=/-*$! 7/=>C!1%,7$C!A/''/NC!%$,71C!%$=%/6<7$!
U)!K$7#,-&*:! ,**$:0'$C!7/-*1%<71C!6&*:,-1'$C!A&OC!:,-&=<',1$C!:$,*<%$C!:&OC!

/%;,-&a$C!*X$17#!
V)!P6,=1,1&/-! ,'1$%C!7#,-;$C!%$,%%,-;$C!%$/%;,-&a$C!%$2&*$*C!2,%>!
f)!e%&;&-,1&/-! ,%%,-;$C!0<&'6C!7/:0&-$C!7/:=/*$C!7/-*1%<71C!7%$,1$C!&-&1&,1$C!:,X$!

"

FI3&&92"JKLMG"
!

I*$!1#$*$!'$2$'*!/A!7/:=%$#$-*&/-!,-6!6$*7%&=1&2$!2$%0*!1/!#$'=!;<&6$!>/<!&-!N%&1&-;!
7/<%*$!/0H$71&2$*)!5/%!$O,:='$C!&A!>/<!,%$!1$,7#&-;!,-!$-1%>G'$2$'!7/<%*$C!>/<!:,>!-/1!
$:=#,*&a$!:/%$!,62,-7$6!7/;-&1&2$!*X&''*!*<7#!,*!*>-1#$*&*!/%!$2,'<,1&/-)!BA!/-$!/A!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V!
!

>/<%!;/,'*!&*!1/!1$,7#!*1<6$-1*!#/N!1/!=$%A/%:!7#$:&*1%>!$O=$%&:$-1*C!0%$,X!1#&*!
;$-$%,'!,&:!6/N-!&-1/!&1*!7/:=/-$-1!=,%1*!A/%!>/<%!/0H$71&2$*W!!

 1/!A/%:<',1$!,!#>=/1#$*&*C!!
 1/!6$*&;-!,-!$O=$%&:$-1C!!
 1/!7/''$71!6,1,C!!
 1/!,-,'>a$!&1C!!
 1/!6%,N!7/-7'<*&/-*C!$17)!

!
@#$-C!0%$,X!$,7#!/A!1#$*$!&-1/!&1*!7/:=/-$-1!*X&''*)!@#$!A/''/N&-;!&*!,-!$O,:='$!/A!
7/<%*$!/0H$71&2$*!,-6!;/,'*!A%/:!,-!B-/%;,-&7!8#$:&*1%>!7/<%*$W!!
!

!
!
!

<4.20#!Q8N#%-':#0R!H(42)$('%!<&#5'0-2F!
@#&*!7/<%*$!N&''!=%/2&6$!,-!,<6&$-7$!/A!H<-&/%!,-6!*$-&/%!*1<6$-1*!:,H/%&-;!&-!
7#$:&*1%>!/%!1#$!,''&$6!7#$:&7,'!*7&$-7$*!N&1#!,!A/<-6,1&/-!&-!1#$!1#$/%$1&7,'!
=%&-7&='$*!,-6!6$*7%&=1&2$!7#$:&*1%>!/A!1#$!$'$:$-1*)!@#$!/0H$71&2$!&*!1/!&-1%/6<7$!1#$!
7/-7$=1*!/A!*>::$1%>!,-6!1#$&%!,=='&7,1&/-!1/!:/'$7<',%!/%0&1,'!1#$/%>C!,-6!1/!<*$!
1#&*!1#$/%$1&7,'!A%,:$N/%X!1/!<-6$%*1,-6!1#$!7#$:&*1%>!/A!1#$!$'$:$-1*C!N&1#!,!A/7<*!
/-!1#$!1%,-*&1&/-!$'$:$-1*)!!
!

M>!1#$!$-6!/A!1#$!7/<%*$!&1!&*!$O=$71$6!1#,1!$2$%>!*1<6$-1!N&''W!
b) M$!,0'$!1/!6$1$%:&-$!1#$!=/&-1G;%/<=!*>::$1%>!/A!,!:/'$7<'$!,-6!<*$!1#$!
=/&-1G;%/<=!*>::$1%>!1/!6$6<7$!*$'$71!*=$71%/*7/=&7!=%/=$%1&$*)!

S) M$!,0'$!1/!6$%&2$!,!:/'$7<',%!/%0&1,'!6&,;%,:!A/%!,!:/'$7<'$!&-!,-!&6$,'!
;$/:$1%>!,-6!<*$!1#$!6&,;%,:!1/!,&6!&-!=%$6&71&/-!/A!7#$:&7,'!0$#,2&/%)!

d) 9,2$!,!0,*&7!X-/N'$6;$!/A!1#$!6$*7%&=1&2$!7#$:&*1%>!/A!1#$!$'$:$-1!A,:&'&$*!
,-6!0$!A,:&'&,%!N&1#!'&1$%,1<%$!*/<%7$*!1#,1!7,-!=%/2&6$!A<%1#$%!&-A/%:,1&/-)!

U) M$!,0'$!1/!=%$6&71!1#$!7#$:&7,'!0$#,2&/%!/A!*&;-&A&7,-1!7',**$*!/A!&-/%;,-&7!
:/'$7<'$*C!&-7'<6&-;!1%,-*&1&/-!:$1,'!7//%6&-,1&/-!7/:=/<-6*!,-6!
/%;,-/:$1,''&7!7/:=/<-6*)!

V) M$!,0'$!1/!=%/=/*$!*$2$%,'!=',<*&0'$!%$,71&/-!:$7#,-&*:*!A/%!,!;&2$-!7#$:&7,'!
1%,-*A/%:,1&/-C!6$%&2$!%,1$!',N*!A/%!1#$*$!:$7#,-&*:*C!,-6!&-1$%=%$1!
$O=$%&:$-1,'!X&-$1&7!6,1,!1/!=%/2&6$!*<==/%1!A/%!/%!$2&6$-7$!,;,&-*1!,!;&2$-!
:$7#,-&*:)!

f) M$!,0'$!1/!,77$**!1#$!7#$:&7,'!'&1$%,1<%$!1/!A&-6!*=$7&A&7!7#$:&7,'!&-A/%:,1&/-)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

f! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

%843$"-,%"8&":&"D.8-"
8-$"D,4"-$"&("%-$"

C(&)$%%$%"
./*&(9,8.&/"./"&(:$("
8&"3$,(/".8",/:"8-$/"

,CC34".8E"

<%4$C&#>)4#()D%4.#&#>)E/+3%:,)/C%)F$4(%1&$)!@3/@.%5)
!
?'0-!49!?#$2('()!,-F+#0W!
"

!
!

L#>*&7,'!K/6,'&1>! R&*<,'!
R$%0,'!
"$-*&-;Y4&-$*1#$1&7C!@,71&'$!

P-,'>1&7,'!L%/;%$**&/-! 3'/0,'!
"$`<$-1&,'!

($,%-&-;!L%/7$**! P71&2$!
.$A'$71&2$!

($2$'!/A!P0*1%,71&/-! "$-*&-;C!8/-7%$1$C!P=='&$6!
B-1<&1&2$C!P0*1%,71C!@#$/%$1&7,'!

"

?#$2('()!,-F+#0!
!

B-!%$7$-1!6$7,6$*C!*1<6&$*!#,2$!*#/N-!1#,1!*1<6$-1*!#,2$!2,%>&-;!'$,%-&-;!*1>'$*C!,-6!
1#,1!-/!*&-;'$!1$,7#&-;!*1>'$!A<'A&''*!,''!*1<6$-1* !-$$6*)!($,%-&-;!*1>'$*!#,2$!2$%>!'&11'$!
1/!6/!N&1#!1#$!*1<6$-1* !:/1&2,1&/-!/%!,11&1<6$!1/N,%6!1#$!7',**!/%!1#$!:,1$%&,')!eA1$-C!
=%/A$**/%*!,-6!@P*!7/:=',&-!1#,1!*/:$!*1<6$-1*!6/!-/1!,=='>!1#$:*$'2$*!1/!1#$&%!
*1<6&$*C!,-6!1#$%$A/%$!6/!-/1!'$,%-!N$'')!9/N$2$%C!&1!:,>!0$!
1#,1!1#$!1$,7#$%!*&:='>!#,*!-/1!>$1!,66%$**$6!1#$*$!*1<6$-1* !
=,%1&7<',%!-$$6*!&-!7',**C!,-6!1#,1!-$N!,==%/,7#$*!N&''!%$,7#!
1#$!*1<6$-1*!:/%$!$AA$71&2$'>)!P!*1<6$-1 *!'$,%-&-;!*1>'$!#,*!
1/!6/!N&1#!1#$!N,>!#$!/%!*#$!=%/7$**$*!&-A/%:,1&/-!&-!/%6$%!
1/!'$,%-!&1!,-6!1#$-!,=='>!&1)!!
!

L%/A$**/%!.&7#,%6!5$'6$%!/A!F/%1#!8,%/'&-,!"1,1$!I-&2$%*&1>!
D5$'6$%!,-6!L/%1$%C!b\\UE!#,*!6$*7%&0$6!*/:$!/A!1#$*$!2,%&$6!
'$,%-&-;!=%$A$%$-7$*W!
!

"/:$!*1<6$-1*!:,>!0$!:'0.$+!+#$2(#20C!,-6!=%$A$%!1/!*1<6>!;%,=#*C!'//X!,1!:/6$'*!,-6!
=&71<%$*C!,-6!1,X$!-/1$*!1/!%$2&$N!',1$%)!"<7#!*1<6$-1*!%$,71!N$''!1/!$O1$-*&2$!
0',7X0/,%6!<*$C!D$*=$7&,''>!6%,N&-;*C!:/6$'*C!$17)E!,-6!#,-6/<1*!N&1#!&''<*1%,1&/-*)!
!

X#28$+!+#$2(#20!,%$!'&X$'>!1/!,0*/%0!%$,6&-;!:,1$%&,'*!,-6!'$71<%$*!:/%$!$,*&'>!1#,-!
/1#$%!*1<6$-1*!,%$)!@#$>!*$$:!1/!'$,%-!0$*1!A%/:!N%&11$-!:,1$%&,'*C!%,1#$%!1#,-!A%/:!
2&*<,'!:,1$%&,'*!*<7#!,*!;%,=#*!,-6!&''<*1%,1&/-*)!K/*1!<-&2$%*&1>!1$,7#$%*!,%$!2$%0,'!
'$,%-$%*C!,-6!1#<*!A&-6!&1!$,*&$*1!1/!%$',1$!1/!,-6!1$,7#!*<7#!*1<6$-1*)!
!

M/1#!-$%-'+#!,-6!>'(#0-&#-'%!+#$2(#20! %$,'G !7/--$71&/-*!1/!1#$!1/=&7C!%,1#$%!
1#,-!1# !N#/!'$,%-!0$*1!0>!=#>*&7,''>!
6/&-;!1#&-;*C!%,1#$%!1#,-!%$A'$71&-;!,0/<1!1#$:!0>!1#$:*$'2$*C!,-6!1#<*!1#$>!%$,71!N$''!
1/!;%/<=!N/%X)!@#$>!:,>!,'*/!/A1$-!'$,%-!0>!&-6<71&/-!%,1#$%!1#,-!6$6<71&/-)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![!
!

N(&@.:./0","@,(.$84"
&*",CC(&,)-$%"8&"8-$"
9,8$(.,3"),/"B$$C"
9&%8"&*"8-$"%8':$/8%"
$/0,0$:"./"8-$")3,%%"
8-(&'0-&'8"8-$"
%$9$%8$(E"

!

,#(0'()!+#$2(#20!,%$!1,71&'$!'$,%-$%*!N#/!A,2/%!*<0H$71*!1#,1!,''/N!1#$:!1/!N/%X!N&1#!
1#$&%!#,-6*)!@#$*$!*1<6$-1*!'$,%-!0$*1!0>!#,-6'&-;!/0H$71*!,*!1#$>!,=='>!1#$&%!
X-/N'$6;$W!1#$>!$-H/>!<*&-;!/0H$71*!/A!&-1$%$*1!1/!1#$!1/=&7C!*<7#!,*!/%&;&-,'!6/7<:$-1*C!
=#/1/*C!:,;,a&-$*!/%!-,1<%,'!/0H$71*)!"$-*&-;!'$,%-$%*!:,>!0$!X&-$*1#$1&7!'$,%-$%*!N#/!
'$,%-!,-6!%$:$:0$%!0>!:/2&-;!,%/<-6!=#>*&7,''>)!K/2&-;!*1<6$-1*!&-1/!*:,''!;%/<=*!
/%!=,&%*!A/%!6&*7<**&/-C!#,2&-;!1#$:!=,%1&7&=,1$!,71&2$'>!&-!,-!$O=$%&:$-1C!/%!;$11&-;!
1#$:!1/! ,71!/<1 !,!6$0,1$!0>!=',7&-;!1#$:!/-!/==/*&1$!*&6$*!/A!1#$!%//:!N&''!#$'=!1#&*!
1>=$!/A!*1<6$-1!1/!%$:$:0$%!1#$!7/-1$-1!/A!1#$!6&*7<**&/-)!
!

K/*1!&-*1%<71/%*!,-6!*1<6$-1*!A&-6!6$6<71&2$!:$1#/6*! !*1,%1&-;!N&1#!,0*1%,71&/-*!/%!
=%&-7&='$*C!%,1#$%!1#,-!0$;&--&-;!N&1#!$O=$%&$-7$!/%!#,%6!6,1,! !1/!0$!$,*&$%!1/!<*$!&-!,!
7/<%*$!*$11&-;^!#/N$2$%C!1#$>!,%$!-/1!,*!$AA$71&2$!&-!1$,7#&-;!,*!&-6<71&2$!:$1#/6*!,%$)U!!
!

@#$*$!6&AA$%$-1!'$,%-&-;!*1>'$*!$O=',&-!N#>C!&-!:/*1!7',**$*C!1#$!*1<6$-1!$2,'<,1&/-*!
*#/N!1#,1!*/:$!*1<6$-1*!*$$!;%/<=!N/%X!,*!1#$!:/*1!&:=/%1,-1!
=,%1!/A!1#$&%!'$,%-&-;!$O=$%&$-7$C!N#&'$!/1#$%*!A%/:!1#$!*,:$!
7',**!7/:=',&-!1#,1!1#$>!6&*'&X$!;%/<=!N/%X!,-6!A&-6!&1!
<-#$'=A<')!L%/2&6&-;!,!2,%&$1>!/A!,==%/,7#$*!1/!1#$!:,1$%&,'!7,-!
X$$=!:/*1!/A!1#$!*1<6$-1*!$-;,;$6!&-!1#$!7',**!1#%/<;#/<1!1#$!
*$:$*1$%)!
!

A+48$+!+#$2(#20!*$$:!:/%$!'&X$'>!1#,-!/1#$%*!1/!*$$!,!=%/H$71!,*!
,!N#/'$!,-6!#,2$!1%/<0'$!0%$,X&-;!&1!6/N-!&-1/!&1*!7/:=/-$-1!

=,%1*)!@$,7#$%*!N#/!$O=$71!1#$:!1/!*1,%1!,-,'>*&*!A%/:!,0*1%,71!7/-7$=1*!&-!/%6$%!1/!
%$,7#!,!7/-7'<*&/-!:,>!A&-6!1#$:*$'2$*!,*!A%<*1%,1$6!N&1#!1#$!%$*<'1!,*!1#$!*1<6$-1*!,%$)!
P0*1%,71&/-*!:,>!0$!6&AA&7<'1!A/%!1#&*!X&-6!/A!'$,%-$%C!0$7,<*$!1#$>!;%,*=!&-A/%:,1&/-!&-!
',%;$!7#<-X*!,-6!#,2$!,!#,%6!1&:$!,-,'>a&-;!,!1/=&7!A%/:!&-7/:='$1$!&-A/%:,1&/-)!@#&*!
1>=$!/A!*1<6$-1!&*!$O7$''$-1!,1!*>-1#$*&*C!,-6!0>!1#$!$-6!/A!,!7',**!:,>!$2$-!/<1=,7$!#&*!
/%!#$%!=$$%*!&-!7/:&-;!1/!,==%/=%&,1$!7/-7'<*&/-*!`<&7X'>^!#/N$2$%C!#$!/%!*#$!/A1$-!#,*!
1%/<0'$!<-6$%*1,-6&-;!:,1$%&,'!N#$-!A&%*1!A,7$6!N&1#!,!2,%&$1>!/A!=&$7$*!/A!&-A/%:,1&/-!
1#,1!:,X$!,-!&-7/:='$1$!=&71<%$)!
!

,#U.#(-'$+!+#$2(#20C!/-!1#$!/1#$%!#,-6C!,%$!;//6!,1!,-,'>*&*!/A!7/-7$=1*!0$7,<*$!1#$>!
'$,%-!'&-$,%'>)!J#$-!6/&-;!,!=%/H$71C!1#$>!7,-!1,X$!=,%1&,'!&-A/%:,1&/-!,-6!/%;,-&a$!&1!
&-1/!,!'/;&7,'!/%6$%C!,-6!1#$>!7,-!*$$!N#,1!:<*1!0$!6/-$!A&%*1C!-$O1!,-6!',*1)!@#$>!,%$!
=,1&$-1!N&1#!1#$!A,71!1#,1!,!1>=&7,'!7',**!;&2$*!1#$:!&-A/%:,1&/-!&-!,!7$%1,&-!/%6$%C!,-6!
1#,1!1#$>!:<*1!N,&1!<-1&'!1#$!$-6!/A!1#$!*$:$*1$%!1/!;$1!1#$!A<''!=&71<%$!1#$!1$,7#$%!&*!
1%>&-;!1/!=%$*$-1)!"&-7$!:/*1!7',**$*!,%$!/%;,-&a$6!*$`<$-1&,''>C!1#&*!X&-6!/A!'$,%-$%!
$O7$'*!&-!1#$!1>=&7,'!7/''$;$!7',**)!
!

F/!1$,7#$%!7,-!:,X$!,''!*1<6$-1*!#,==>!,''!1#$!1&:$^!=,%1'>!0$7,<*$!/A!1#$!6&2$%*&1>!/A!
'$,%-&-;!*1>'$*!&-!,->!7',**C!,-6!=,%1'>!0$7,<*$!$,7#!=$%*/-!<*$*!,!=,%1&7<',%!:&O!/A!1#$!
'$,%-&-;!*1>'$*!6&*7<**$6!,0/2$)!F/!*1<6$-1!&*!bTT!=$%7$-1!,!;'/0,'!'$,%-$%!/%!bTT!
=$%7$-1!,!1,71&'$!'$,%-$%)!L%$A$%$-7$!A/%!/-$!*1>'$!/2$%!,-/1#$%!:,>!0$!*1%/-;C!:/6$%,1$C!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

g! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

/%!0,',-7$6)!9/N$2$%C!&1!&*!&:=/%1,-1!1/!%$7/;-&a$!1#,1!'$,%-&-;!*1>'$*!6&AA$%C!,-6!1#,1!
>/<%!*1<6$-1*!:,>!-/1!'$,%-!N$''!&A!>/<!<*$!/-'>!>/<%!*1>'$)!!
!

B-!/%6$%!1/!1$,7#!$2$%>/-$!:/*1!$AA$71&2$'>C!,!1$,7#$%!7,--/1!7/-*&*1$-1'>!&;-/%$!,!N#/'$!
*$71/%!/A!1#$!7',**!*&:='>!0$7,<*$!1#$&%!'$,%-&-;!*1>'$*!6/!-/1!7/%%$*=/-6!1/!1#$!
1$,7#$% *!=%$A$%%$6!1$,7#&-;!#,0&1*)!@/!%$,7#!,*!:,->!*1<6$-1*!,*!=/**&0'$C!1#$!1$,7#$%!
:<*1!&-7/%=/%,1$!2,%>&-;!1$,7#&-;!1$7#-&`<$*!,-6!*1%,1$;&$*!&-1/!1#$!7',**%//:)!
($71<%$*!:,>!0$!,==%/=%&,1$!A/%!2$%0,'!'$,%-$%*C!,-6!;%/<=!N/%X!:,>!0$!,==%/=%&,1$!
A/%!X&-$*1#$1&7!'$,%-$%*C!0<1!<*&-;!,->!1$,7#&-;!*1>'$!1/!1#$!$O7'<*&/-!/A!1#$!/1#$%*!N&''!
,'*/!$O7'<6$!1#/*$!*1<6$-1*!N#/!6/!-/1!'$,%-!0$*1!0>!1#,1!*1>'$)!
!

5$'6$%!Db\\dE!#,*!6$2&*$6!,!<*$A<'!'&*1!/A!A&2$!`<$*1&/-*!1$,7#$%*!7,-!,*X!1#$:*$'2$*!,*!
1#$>!;$1!1/!X-/N!1#$&%!*1<6$-1*W!
!

J'5#(0'4(0!49!?#$2('()!,-F+#V!!
P!*1<6$-1 *!'$,%-&-;!*1>'$!:,>!0$!6$A&-$6!&-!=,%1!0>!1#$!,-*N$%*!1/!A&2$!!
`<$*1&/-*W!!

b) J#,1!1>=$!/A!&-A/%:,1&/-!6/$*!1#$!*1<6$-1!=%$A$%$-1&,''>!=$%7$&2$W!!
*$-*/%>!*&;#1*C!*/<-6*C!,-6!=#>*&7,'!*$-*,1&/-*C!/%!&-1<&1&2$!:$:/%&$*C!&6$,*C!,-6!
&-*&;#1*c!!

S) @#%/<;#!N#&7#!:/6,'&1>!&*!*$-*/%>!&-A/%:,1&/-!:/*1!$AA$71&2$'>!=$%7$&2$6W!!
2&*<,'!=&71<%$*C!6&,;%,:*C!;%,=#*C!,-6!6$:/-*1%,1&/-*C!/%!2$%0,'!*/<-6*C!N%&11$-!
,-6!*=/X$-!N/%6*C!,-6!A/%:<',*c!!

d) 9/N!6/$*!1#$!*1<6$-1!=%$A$%!1/!=%/7$**!&-A/%:,1&/-W!!
,71&2$'>C!1#%/<;#!$-;,;$:$-1!&-!=#>*&7,'!,71&2&1>!/%!6&*7<**&/-C!/%!%$A'$71&2$'>C!
1#%/<;#!&-1%/*=$71&/-c!!

U) 9/N!6/$*!1#$!*1<6$-1!=%/;%$**!1/N,%6!<-6$%*1,-6&-;W!!
*$`<$-1&,''>C!&-!,!'/;&7,'!=%/;%$**&/-!/A!*:,''!&-7%$:$-1,'!*1$=*C!/%!;'/0,''>C!&-!
',%;$!H<:=*C!,-6!#/'&*1&7,''>c!

!
!

"<7#!`<$*1&/-*!N&''!=%/2&6$!1#$!0,*&*!A/%!7#//*&-;!,!0,',-7$!/A!1$,7#&-;!:$1#/6*!,-6!
1$7#-&`<$*!1#,1!,%$!1#$!:/*1!$AA$71&2$)!P->!1$,7#$%!:<*1!$2$-1<,''>!6$7&6$!N#&7#!:&O!
N/%X*!0$*1!A/%!1#$!*<0H$71!:,11$%!,-6!A/%!1#$!X&-6*!/A!*1<6$-1*!&-!,!7',**)!@#$!`<$*1&/-*!
1#$:*$'2$*!*<;;$*1!1#,1!,!1$,7#$%!*#/<'6!0$;&-!N&1#!,!2,%&$1>!/A!,==%/,7#$*C!,-6C!,A1$%!
6$7&6&-;!N#&7#!,%$!1#$!:/*1!$AA$71&2$!A/%!1#$!*1<6$-1*C!*$'$71!1$7#-&`<$*!1/!,66!1/!#&*!/%!
#$%!%$=$%1/&%$)!!
!
;#$%&'()!;#%&('U.#0!-4!*//2#00!*++!?#$2('()!,-F+#0f!

 K/1&2,1$!'$,%-&-;)!P*!:<7#!,*!=/**&0'$C!%$',1$!1#$!:,1$%&,'!0$&-;!=%$*$-1$6!1/!
N#,1!#,*!7/:$!0$A/%$!,-6!N#,1!&*!*1&''!1/!7/:$!&-!1#$!*,:$!7/<%*$^!%$',1$!&1!1/!
:,1$%&,'!&-!/1#$%!7/<%*$*C!,-6!7/--$71!&1!1/!1#$!*1<6$-1 *!=$%*/-,'!$O=$%&$-7$!
D;'/0,'E)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\!
!

!

 L%/2&6$!,!0,',-7$!/A!7/-7%$1$C!*$-*&-;!&-A/%:,1&/-!D*<7#!,*!A,71*C!6,1,C!%$,'!/%!
#>=/1#$1&7,'!$O=$%&:$-1*!,-6!1#$&%!%$*<'1*E!,-6!,0*1%,71C!&-1<&1&2$!7/-7$=1*!D*<7#!
,*!=%&-7&='$*C!1#$/%&$*!,-6!:/6$'*E)!!

!

 M,',-7$!:,1$%&,'!1#,1!$:=#,*&a$*!=%,71&7,'!=%/0'$:G*/'2&-;!:$1#/6*!
D*$-*&-;Y,71&2$E!N&1#!:,1$%&,'!1#,1!$:=#,*&a$*!A<-6,:$-1,'!<-6$%*1,-6&-;!
D&-1<&1&2$Y%$A'$71&2$E)!

 L%/2&6$!$O='&7&1!&''<*1%,1&/-*!/A!&-1<&1&2$!=,11$%-*!D*<7#!,*!'/;&7,'!&-A$%$-7$C!
=,11$%-!%$7/;-&1&/-!,-6!;$-$%,'&a,1&/-E!,-6!*$-*&-;!=,11$%-*!D*<7#!,*!
/0*$%2,1&/-!/A!*<%%/<-6&-;*C!$:=&%&7,'!$O=$%&:$-1,1&/-C!,-6!,11$-1&/-!1/!6$1,&'E)!
Z-7/<%,;$!*1<6$-1*!1/!$O$%7&*$!0/1#!=,11$%-*!D*$-*&-;!,-6!&-1<&1&2$E)!?/!-/1!
$O=$71!$&1#$%!;%/<=!1/!0$!,0'$!1/!$O$%7&*$!1#$!/1#$%!;%/<= *!=%/7$**$*!
&::$6&,1$'>)!!

!

 5/''/N!1#$!*7&$-1&A&7!:$1#/6!&-!=%$*$-1&-;!1#$/%$1&7,'!:,1$%&,'W!=%/2&6$!7/-7%$1$!
$O,:='$*!/A!1#$!=#$-/:$-,!1#$!1#$/%>!6$*7%&0$*!/%!=%$6&71*!D*$-*&-;EC!1#$-!
6$2$'/=!1#$!1#$/%>!/%!A/%:<',1$!1#$!:/6$'!D&-1<&1&2$Y*$`<$-1&,'E)!

!

 I*$!=&71<%$*C!*7#$:,1&7*C!;%,=#*!,-6!*&:='$!*X$17#$*!'&0$%,''>!0$A/%$C!6<%&-;!,-6!
,A1$%!1#$!=%$*$-1,1&/-!/A!2$%0,'!:,1$%&,'!D*$-*&-;Y2&*<,'E)!"#/N!A&':*!
D*$-*&-;Y2&*<,'EC!,-6!=%/2&6$!6$:/-*1%,1&/-*!D*$-*&-;Y2&*<,'EC!#,-6*G/-!&A!
=/**&0'$!D,71&2$E)!!

!

 I*$!7/:=<1$%G,**&*1$6!&-*1%<71&/-!N#$-!=/**&0'$^!*$-*/%*!%$*=/-6!2$%>!N$''!1/!&1!
D*$-*&-;Y,71&2$E)!!

!

 ?/!-/1!A&''!$2$%>!:&-<1$!/A!7',**!1&:$!N&1#!'$71<%&-;!,-6!N%&1&-;!/-!1#$!0/,%6)!
L%/2&6$!&-1$%2,'*C!#/N$2$%!0%&$AC!A/%!*1<6$-1*!1/!1#&-X!,0/<1!N#,1!1#$>!#,2$!0$$-!
1/'6!D%$A'$71&2$E)!!

!

 L%/2&6$!/==/%1<-&1&$*!A/%!*1<6$-1*!1/!6/!*/:$1#&-;!,71&2$!0$*&6$*!1%,-*7%&0&-;!
-/1$*)!":,''G;%/<=!0%,&-*1/%:&-;!,71&2&1&$*!1#,1!1,X$!-/!:/%$!1#,-!A&2$!:&-<1$*!
,%$!$O1%$:$'>!$AA$71&2$!A/%!1#&*!=<%=/*$!D,71&2$E)!!

!

 P**&;-!*/:$!6%&''!$O$%7&*$*!1/!=%/2&6$!=%,71&7$!&-!1#$!0,*&7!:$1#/6*!0$&-;!1,<;#1!
D*$-*&-;Y,71&2$Y*$`<$-1&,'EC!0<1!6/!-/1!/2$%6/!1#$:)!P'*/C!=%/2&6$!*/:$!/=$-G
$-6$6!=%/0'$:*!,-6!$O$%7&*$*!1#,1!7,''!A/%!,-,'>*&*!,-6!*>-1#$*&*!
D&-1<&1&2$Y%$A'$71&2$Y;'/0,'E)!!

!

 3&2$!*1<6$-1*!1#$!/=1&/-!/A!7//=$%,1&-;!/-!#/:$N/%X!,-6!7',**!,**&;-:$-1*!1/!
1#$!;%$,1$*1!=/**&0'$!$O1$-1!D,71&2$E)!P71&2$!'$,%-$%*!;$-$%,''>!'$,%-!0$*1!N#$-!
1#$>!&-1$%,71!N&1#!/1#$%*^!&A!1#$>!,%$!6$-&$6!1#$!/==/%1<-&1>!1/!6/!*/C!1#$>!,%$!
6$=%&2$6!/A!1#$&%!:/*1!$AA$71&2$!'$,%-&-;!1//')!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

bT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!":&9./,/8"
,),:$9.)")'38'($ "
$O.%8%"./")&33$0$"
)3,%%(&&9%"D-.)-"
$/)&'(,0$%"

%$P'$/8.,32"@$(A,3"
,/:"($*3$)8.@$"

3$,(/$(%"8&"C(&0($%%"
P'.)B34"8&",:@,/)$:"
C&%.8.&/%"./","*.$3:E"

!

 P==',<6!7%$,1&2$!*/'<1&/-*C!$2$-!&-7/%%$71!/-$*!D&-1<&1&2$Y;'/0,'E)!!
!

 @,'X!1/!*1<6$-1*!,0/<1!'$,%-&-;!*1>'$*C!0/1#!&-!,62&*&-;!,-6!&-!7',**$*)!"1<6$-1*!
,%$!%$,**<%$6!1/!A&-6!1#$&%!,7,6$:&7!6&AA&7<'1&$*!:,>!-/1!,''!0$!6<$!1/!=$%*/-,'!
&-,6$`<,7&$*)!ZO=',&-&-;!1/!*1%<;;'&-;!*$-*/%*!/%!,71&2$!/%!;'/0,'!'$,%-$%*!#/N!
1#$>!'$,%-!:/*1!$AA$71&2$'>!:,>!0$!,-!&:=/%1,-1!*1$=!&-!#$'=&-;!1#$:!%$*#,=$!
1#$&%!'$,%-&-;!$O=$%&$-7$*!*/!1#,1!1#$>!7,-!0$!*<77$**A<'!D,''!1>=$*E)!!

!
;&#!*%$/#5'%!<.+-.2#!$(/!;#$%&'()!,-F+#0[!
P*!>/<!*,N!&-!1#$!=%$2&/<*!*$71&/-C!*1<6$-1* !'$,%-&-;!*1>'$*!2,%>C!,-6!,!1$,7#$%!:&;#1!
#,2$!,!7/:='$O!:&O1<%$!/A!*1<6$-1*!&-!,!*&-;'$!7',**)!9/N$2$%C!1#$!,2$%,;$!7/''$;$!
1$,7#$%!&*!:<7#!:/%$!'&X$'>!1/!0$!*$`<$-1&,'C!2$%0,'!,-6!%$A'$71&2$!1#,-!#&*!/%!#$%!
*1<6$-1*!,%$)!
!!

@%,6&1&/-,''>C!7/''$;$!1$,7#$%*!=%$A$%!1/!/%;,-&a$!1#$&%!7',**!&-!,! '/;&7,' !/%6$%!6<%&-;!
1#$!*$:$*1$%C!*1,%1&-;!N&1#!*&:='$!=%$:&*$*!,-6!N/%X&-;!<=!1/!
,!:/%$!7/:='$O!2&$N!/A!1#$!A&$'6!&-!`<$*1&/-)!@#$>!<*$!
'$71<%$*!,-6!6&*7<**&/-*!,*!1#$!=%&:,%>!:$,-*!/A!1%,-*:&11&-;!
&-A/%:,1&/-!1/!1#$!*1<6$-1*C!,-6!7',**$*!,%$!<*<,''>!7/-6<71$6!
&-!,!6$6<71&2$!:,--$%C!N&1#!=%&-7&='$*!7'$,%'>!',&6!/<1C!,-6!
N&1#!1#$!$O=$71,1&/-!1#,1!1#$!*1<6$-1*!7,-!6%,N!7/-*$`<$-7$*!
,-6!7/:$!<=!N&1#!,=='&7,1&/-*)!!
!

"1<6$-1*!,%$!$-7/<%,;$6!1/!N/%X!&-6&2&6<,''>C!,-6!
,7#&$2$:$-1!&*!:$,*<%$6!0>!1#$&%!,0&'&1>!1/!=%/6<7$!
/%&;&-,' !:,1$%&,'*!/%!,-*N$%*)!B-*1%<71/%*!;$-$%,''>!
$:=#,*&a$!&-6&2&6<,'!,77/:='&*#:$-1C!2$%0,'!,**$%1&2$-$**!&-!
7',**!6&*7<**&/-C!,-6!7/:=$1&1&/-!A/%!;%,6$*!&-*1$,6!/A!7/'',0/%,1&/-)!P*!,!:,11$%!/A!A,71C!
1#$!,7,6$:&7!7/::<-&1>!/A1$-!6&*7/<%,;$*!/%!$2$-!=<-&*#$*!7/'',0/%,1&/-C!0$7,<*$!&1!
A$,%*!1#$!#$&;#1$-$6!=/1$-1&,'!A/%!=',;&,%&*:!&-!,!7/'',0/%,1&2$!$AA/%1)!"<7#!,!1$,7#&-;!
:$1#/6!$-7/<%,;$*!'$,%-$%*!N#/!,'%$,6>!*#,%$!1#$!1$,7#$% *!'$,%-&-;!*1>'$C!0<1!&1!*'/N*!
6/N-!'$,%-$%*!N#/!:<*1!,6,=1!1/!7/-6&1&/-*!/A!'$,%-&-;!1#,1!6/!-/1!7/:$!-,1<%,''>!1/!
1#$:)!
!

@#<*C!,!6/:&-,-1! ,7,6$:&7!7<'1<%$ !$O&*1*!&-!7/''$;$!7',**%//:*C!N#&7#!$-,0'$*!
*$`<$-1&,'C!2$%0,'C!,-6!%$A'$71&2$!'$,%-$%*!1/!=%/;%$**!`<&7X'>!1/!,62,-7$6!=/*&1&/-*!&-!,!
A&$'6)!@#&*!'$,2$*!0$#&-6!$`<,''>!&-1$''&;$-1!,-6!%$*/<%7$A<'!*1<6$-1*!N#/!:<*1!N/-6$%!
&A!1#$%$!&*!,!=',7$!A/%!1#$:!1/!$O7$'!&-!1#$!,7,6$:&7!N/%'6)!
!
?#$2('()!,-F+#0g!
J#,1$2$%!1#$!*&:&',%&1&$*!,-6!6&AA$%$-7$*!&-!'$,%-&-;!*1>'$*!,-6!&-1$''&;$-7$!,:/-;!/<%!
*1<6$-1*C!N$!7,-!#$'=!,''!/A!1#$:!0>!$:='/>&-;!,!%,-;$!/A!,71&2$!'$,%-&-;!,==%/,7#$*!
D1,'X&-;!,-6!'&*1$-&-;C!N%&1&-;C!%$,6&-;C!%$A'$71&-;E!,-6!2,%>&-;!1$,7#&-;!1$7#-&`<$*!,-6!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bb!
!

<8".%".9C&(8,/8"8&"

8$)-/.P'$%"8&"A&8-"
4&'(")&'(%$"

&AH$)8.@$%",/:"8&"

@,(.$:"3$,(/./0"
%843$%E"

*1%,1$;&$*!D'$71<%$*C!2&6$/*C!6$:/-*1%,1&/-*C!6&*7/2$%>!',0*C!7/'',0/%,1&2$!;%/<=*C!
&-6$=$-6$-1!=%/H$71*E)!K/%$/2$%C!0>!<*&-;!,!2,%&$1>!/A!1$,7#&-;!1$7#-&`<$*C!N$!7,-!#$'=!
*1<6$-1*!:,X$!*$-*$!/A!1#$!N/%'6!&-!6&AA$%$-1!N,>*C!&-7%$,*&-;!1#$!'&X$'&#//6!1#,1!1#$>!
N&''!6$2$'/=!7/-7$=1<,'!<-6$%*1,-6&-;)!
!
*%-':#!?#$2('()!
@#/*$!N#/!#,2$!*1<6&$6!1#$!'$,%-&-;!/A!*7&$-7$C!1$7#-/'/;>C!$-;&-$$%&-;!,-6!
:,1#$:,1&7*!D"@ZKE!#,2$!7/-7'<6$6!1#,1!*1<6$-1*!'$,%-!0$*1!&A!1#$>!,%$!$-;,;$6!&-!
,71&2$!'$,%-&-;C!&A!1#$>!,%$!A/%7$6!1/!6$,'!N&1#!/0*$%2,1&/-*!,-6!7/-7$=1*!0$A/%$!1$%:*!

,-6!A,71*C!,-6!&A!1#$>!#,2$!1#$!*$-*$!1#,1!1#$>!,%$!=,%1!/A!,!
7/::<-&1>!/A!'$,%-$%*!&-!,!7',**%//:!$-2&%/-:$-1!1#,1!&*!2$%>!
*<==/%1&2$!/A!1#$&%!'$,%-&-;)!!
!

J#$-!1#$!A/7<*!&*!/-!:$,-&-;C!%,1#$%!1#,-!*/'$'>!/-!A,71*C!
*1<6$-1*!6$2$'/=!1#$&%!7/-7$=1<,'!,0&'&1&$*)!@#$>!,**&:&',1$!
&-A/%:,1&/-!0>!&-7/%=/%,1&-;!-$N!7/-7$=1*!/%!0>!<*&-;!
&-A/%:,1&/-!1/!6&AA$%$-1&,1$!,:/-;!,'%$,6>!$O&*1&-;!7/-7$=1*)!
@#&*!&*!-/1!-$7$**,%&'>!,1!1#$!$O=$-*$!/A!1#$&%!6$2$'/=:$-1!/A!
,';/%&1#:&7!,0&'&1&$*C!0$7,<*$!7/-7$=1<,'!<-6$%*1,-6&-;!;&2$*!,!

7/-1$O1!A/%!1#$!,=='&7,1&/-!/A!=%/0'$:G*/'2&-;!:$1#/6*)!!
!

@#$!N,>*!&-!N#&7#!>/<%!/0H$71&2$*!,%$!7,%%&$6!/<1!N&''!$&1#$%!A,7&'&1,1$!/%!#&-6$%!N#,1!
>/<!,%$!1%>&-;!1/!,77/:='&*#!N&1#!*1<6$-1*)!@#&*!&*!N#>!&1!&*!&:=/%1,-1!1/! A&1 !>/<%!
1$,7#&-;!1$7#-&`<$*!1/!0/1#!>/<%!7/<%*$!/0H$71&2$*!
*1>'$*)!!
!
!

!

H(-#2$%-':#!;#$%&'()!;#%&('U.#0Y!
@#$!A/''/N&-;!,%$!*/:$!&-1$%,71&2$!1$,7#&-;!1$7#-&`<$*!>/<!:&;#1!1%>!&-!>/<%!7',**W!

 9,2$!*1<6$-1*!N%&1$!,!`<$*1&/-!/-!,!=&$7$!/A!=,=$%!0$A/%$!/%!6<%&-;!7',**!,-6!
)!!

 L<1!*1<6$-1
:,11$%)!!

 9,2$!*1<6$-1*!,=='>!1#$!*<0H$71!:,11$%!0>!*/'2&-;!%$,'G'&A$!=%/0'$:*)!!
 3&2$!*1<6$-1*!%$6C!>$''/NC!,-6!;%$$-!=,=$%!7,%6*!%$=%$*$-1&-;!6&AA$%$-1!,-*N$%*C!
,-6!=$%&/6&7,''>!7,''!A/%!,!2/1$!/-!,!`<$*1&/-!0>!,*X&-;!A/%!,!*&:<'1,-$/<*!
*#/N&-;!/A!1#$!7,%6*)!!

 ./,:!1#$!,&*'$*!/A!',%;$!7',**%//:*!,-6!7,%%>!/-!%<--&-;!7/-2$%*,1&/-*!N&1#!
*1<6$-1*!,*!1#$>!N/%X!/-!=%/0'$:*!D,!=/%1,0'$!:&7%/=#/-$!#$'=*!&-!,!',%;$!#,''E)!!

 P*X!,!`<$*1&/-!6&%$71$6!1/!/-$!*1<6$-1!,-6!N,&1!A/%!,-!,-*N$%)!!
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bS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 L',7$!,!*<;;$*1&/-!0/O!&-!1#$!%$,%!/A!1#$!%//:C!,-6!$-7/<%,;$!*1<6$-1*!1/!:,X$!
N%&11$-!7/::$-1*!$2$%>!1&:$!1#$!7',**!:$$1*)!!

 ?/!/%,'C!*#/NG/AG#,-6*C!/%!:<'1&='$G7#/&7$!1$*1*!A/%!*<::,%>C!%$2&$NC!,-6!
&-*1,-1!A$$60,7X)!!

 3%,6$!`<&aa$*!,-6!$O$%7&*$*!&-!7',**!,*!,!'$,%-&-;!1//')!!
 9,2$!*1<6$-1*!X$$=!1#%$$GN$$XC!1#%$$G1&:$*G,GN$$X!H/<%-,'*!&-!N#&7#!1#$>!
7/::$-1C!,*X!`<$*1&/-*C!/%!%$*=/-6!1/!7/<%*$!1/=&7*)!!

 K,X$!7/'',0/%,1&2$!,**&;-:$-1*!A/%!*$2$%,'!*1<6$-1*!1/!N/%X!/-!1/;$1#$%)!
 P**&;-!N%&11$-!=,%,=#%,*$*!,-6!*<::,%&$*!/A!6&AA&7<'1!%$,6&-;)!!
 3&2$!*1<6$-1*!,!1,X$G ) 

!

*0>'()!Z.#0-'4(0!bT!
!
B-*1%<71/%*!7,-!#$'=!*1<6$-1*!0$7/:$!,71&2$!'$,%-$%*!0>!:/1&2,1&-;!1#$:!N&1#!/=$-G
$-6$6!`<$*1&/-*C!=<aa'$*C!,-6!=,%,6/O$*)!J#,1!#,==$-*!N#$-)!)!)!c!J#>!6/$*!1#,1!
#,==$-c!M<1!#/N!7,-!1#,1!0$C!N#$-!N$!X-/N!1#,1)!)!)!c!
!

5<''!&-1$;%,1&/-!/A!-$N!X-/N'$6;$!&*!$-#,-7$6!0>!1&:$!1/!%$A'$71)!.$A'$71&/-!&*!
$*=$7&,''>!0$-$A&7&,'!&::$6&,1$'>!A/''/N&-;!1#$!=%$*$-1,1&/-!/A!-$NC!7#,''$-;&-;!
:,1$%&,')!e-$!$AA$71&2$!:$1#/6!D./N$C!b\[UE!&*!1/!=%/2&6$C!,A1$%!1$-!:&-<1$*!/A!
'$71<%&-;C!*#/%1!=$%&/6*!D,!:&-<1$!/%!1N/E!A/%!*1<6$-1*!1/!1#&-X)!@#$!-$7$**,%>!*1%<71<%$!
7,-!0$!=%/2&6$6!0>!,!=$%1&-$-1!`<$*1&/-)!
!

P-!,'1$%-,1&2$!1/!,*X&-;!`<$*1&/-*!&*!1/!,*X!*1<6$-1*!1/!*<::,%&a$!*/:$!&:=/%1,-1!
&6$,*!A%/:!,!=%$2&/<*!6&*7<**&/-!/%!1#$!%$,6&-;!,**&;-:$-1)!@#&*!A/7<*$*!1#$&%!,11$-1&/-!
,-6!;&2$*!1#$!1$,7#$%!,-!/==/%1<-&1>!1/!,**$**!1#$&%!'$2$'!/A!<-6$%*1,-6&-;)!M$7,<*$!
*1<6$-1* !6&*=/*&1&/-!1/!'$,%-!7,-!0$!&-A'<$-7$6!0>!1#$!X-/N'$6;$!/%!:$-1,'!
A%,:$N/%X*!1#$>!0%&-;!1/!7',**C!,**$**&-;!A/%!=%&/%!X-/N'$6;$!&*!,-!$**$-1&,'!7/:=/-$-1!
/A!1$,7#&-;!A/%!,71&2$!'$,%-&-;)!"1<6$-1*!/A1$-!,==%/,7#!'$,%-&-;!*&1<,1&/-*!N&1#!
:&*7/-7$=1&/-*!/%!N&1#!=%&/%!X-/N'$6;$!1#,1!,71<,''>!&:=$6$*!'$,%-&-;)!"1<6$-1*!,%$!
:/*1!'&X$'>!1/!7#,-;$!1#$&%!0$'&$A*!&A!1#$>!A&%*1!6$2$'/=!6&**,1&*A,71&/-!N&1#!1#/*$!0$'&$A*!
,-6!%$7/;-&a$!=/**&0'$!,'1$%-,1&2$*!,*!1#$>!=%$=,%$!1#$:*$'2$*!1/!,6/=1!,!-$NC!:/%$!
,77$=1,0'$!2&$N)!
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!
!

@#$!A/''/N&-;!&*!,-!$O,:='$!/A!#/N!,!9,%2,%6!=#>*&7*!=%/A$**/%!<*$6!,71&2$!'$,%-&-;!
&-!#&*!',%;$!'$71<%$)!
!
H(-24/.%-'4(!-4!O&F0'%0!$-!C$2:$2/!P(':#20'-F!!
N(&*$%%&(?"5(.)"7,Q'("
"

5/(&339$/8?"!CC(&O.9,8$34"RLS"%8':$/8%"
!

B-!b\g\C!B!%$,6!,-!,%1&7'$!&-!1#$!P:$%&7,-!+/<%-,'!/A!L#>*&7*!1#,1!7/-1,&-$6!,!1$*1!1/!
,**$**!<-6$%*1,-6&-;!/A!F$N1/-&,-!:$7#,-&7*)!B!;,2$!1#$!1$*1!1/!:>!*1<6$-1*!,1!
9,%2,%6!,-6!N,*!*#/7X$6!0>!1#$!%$*<'1*! !1#$!*1<6$-1*!#,6!:$%$'>!:$:/%&a$6!
$`<,1&/-*!,-6!=%/0'$:G*/'2&-;!=%/7$6<%$*C!,-6!N$%$!<-,0'$!1/!,-*N$%!0,*&7!
`<$*1&/-*C!&-6&7,1&-;!,!*<0*1,-1&,'!',7X!/A!<-6$%*1,-6&-;!/A!1#$!:,1$%&,')!B!0$;,-!1/!
%$1#&-X!#/N!B!N,*!1$,7#&-;C!,-6!%$,'&a$6!1#,1!*1<6$-1*!N$%$!6$%&2&-;!'&11'$!0$-$A&1!
A%/:!:>!'$71<%$*C!$2$-!1#/<;#!1#$>!;$-$%,''>!;,2$!:$!#&;#!:,%X*!,*!,!'$71<%$%)!"/!B!
6$7&6$6!1/!*1/=!=%$,7#&-;!,-6!&-*1$,6!/A!1$,7#&-;!0>!1$''&-;C!B!*N&17#$6!1/!1$,7#&-;!
0>!`<$*1&/-&-;!<*&-;!,!1$,7#&-;!1$7#-&`<$!B!#,2$!-,:$ !
!

K>!*1<6$-1*!-/N!%$,6!1#$!:,1$%&,'!0$A/%$!7',**)!@/!;$1!1#$:!1/!6/!1#$!%$,6&-;C!B!
0$;&-!$,7#!7',**!N&1#!,!*#/%1!%$,6&-;!`<&a)!@#$!'$71<%$!=$%&/6*!,%$!1#$-!0%/X$-!6/N-!
&-1/!,!*$%&$*!/A!6&;$*1&0'$!*-&==$1*!/A!bT!1/!bV!:&-<1$*)!.,1#$%!1#,-!%$;<%;&1,1&-;!1#$!
1$O1C!B!7/-7$-1%,1$!/-!1#$!0,*&7!7/-7$=1*C!,-6!$2$%>!bT!/%!bV!:&-<1$*!B!=%/H$71!,!

`<,'&1,1&2$!%,1#$%!1#,-!`<,-1&1,1&2$!,-*N$%*)!@#$!*1<6$-1*!;$1!/-$!:&-<1$!1/!1#&-X!
,-6!7#//*$!,-!,-*N$%)!@#$>!,%$!,'*/!$O=$71$6!1/!%$7/%6!1#$&%!7/-A&6$-7$!&-!1#$&%!
,-*N$%)!PA1$%!1#$>!%$7/%6!1#$&%!,-*N$%*C!B!,*X!1#$!*1<6$-1*!1/!1<%-!1/!1#$&%!-$&;#0/%*!
,-6!1/!7/-2&-7$!1#$:!/A!1#$&%!'/;&7)!8#,/*!$%<=1*!,*!*1<6$-1*!$-;,;$!&-!'&2$'>!,-6!
<*<,''>!<-&-#&0&1$6!6&*7<**&/-*!/A!1#$!`<$*1&/-)!B!%<-!<=!,-6!6/N-!1#$!,&*'$*!1/!
=,%1&7&=,1$!&-!*/:$!/A!1#$!6&*7<**&/-*! !1/!A&-6!/<1!#/N!*1<6$-1*!$O=',&-!1#$!7/%%$71!
,-*N$%!&-!1#$&%!/N-!N/%6*!,-6!1/!A&-6!/<1!N#,1!:&*1,X$*!1#$>!:,X$)!!
!

PA1$%!/-$!/%!1N/!:&-<1$*C!B!7,''!1&:$!,-6!,*X!*1<6$-1*!1/!%$7/%6!,!%$2&*$6!,-*N$%!,-6!
,!%$2&*$6!7/-A&6$-7$!'$2$')!P!*#/N!/A!#,-6*!1#$-!`<&7X'>!%$2$,'*!1#$!=$%7$-1,;$!/A!
7/%%$71!,-*N$%*)!PA1$%!1#$!6&*7<**&/-C!1#$!-<:0$%!/A!7/%%$71!,-*N$%*!,-6!1#$!
7/-A&6$-7$!'$2$'!1>=&7,''>!%&*$!6%,:,1&7,''>)!BA!B!,:!-/1!*,1&*A&$6C!B!%$=$,1!1#$!7>7'$!
N&1#!,-/1#$%!`<$*1&/-!/-!1#$!*,:$!*<0H$71)!!
!

B!#,2$!0$$-!'$71<%&-;!'&X$!1#&*!-/N!A/%!:/%$!1#,-!A/<%!>$,%*)!?<%&-;!1#&*!1&:$!1#$!
*1<6$-1*!#,2$!1,<;#1!:$!#/N!0$*1!1/!1$,7#!1#$:)!P*!A/%!1#$!*1<6$-1*C!-/1#&-;!
7',%&A&$*!1#$&%!&6$,*!,*!:<7#!,*!$O=',&-&-;!1#$:!1/!/1#$%*)!P*!/-$!*1<6$-1!*,&6!&-!,!

#G#,#h !
1/'6!:$^!B!,71<,''>!A&;<%$6!&1!/<1)!P-6!0$7,<*$!B!7,-!A&;<%$!&1!/<1!-/NC!1#,1!:$,-*!B!

!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

bU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

(,($34"0.@$","
%$/%$"&*"8-$":.%)&@$(4"

,%C$)8%",/:"
:.%&(0,/.Q,8.&/"&*"
./*&(9,8.&/"*,)./0"
9&:$(/"($%$,()-$(%E"
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*/:$(-$)#0!$(/!J'0$/:$(-$)#0!49!P0'()!;#V-844>0!
M//X*!,%$!,!#&;#'>!=/%1,0'$!A/%:!/A!&-A/%:,1&/-!,-6!7,-!0$!,77$**$6!N#$-C!N#$%$C!,-6!
,1!N#,1$2$%!%,1$!,-6!'$2$'!/A!6$1,&'!1#$!%$,6$%!6$*&%$*)!.$*$,%7#!&-6&7,1$*!1#,1C!A/%!:,->!
=$/='$C!2&*<,'!=%/7$**&-;!D$);)C!%$,6&-;E!&*!A,*1$%!1#,-!,<6&1/%>!=%/7$**&-;!D$);)C!'&*1$-&-;!
1/!'$71<%$*EC!:,X&-;!1$O10//X*!,!2$%>!$AA$71&2$!%$*/<%7$!DK74$,7#&$C!b\\UE)!.$,6&-;!7,-!
0$!6/-$!*'/N'>C!,77/:=,-&$6!0>!$O1$-*&2$!-/1$!1,X&-;C!/%!&1!7,-!0$!6/-$!%,=&6'>C!0>!
*X&::&-;!,-6!*X&==&-;)!@#$%$!,%$!,62,-1,;$*!1/!0/1#!*1>'$*C!,-6!>/<!:,>!A&-6!&1!<*$A<'!
1/!6&*7<**!1#$&%!:$%&1*!N&1#!>/<%!*1<6$-1*)!
!

P'1#/<;#!,!N$''GN%&11$-!0//X!7,-!$-;,;$!,-6!#/'6!*1<6$-1!&-1$%$*1C!1$O10//X*!#,2$!
*$2$%,'!:,H/%!'&:&1,1&/-*)!M//X*!,%$!-/1!&-#$%$-1'>!&-1$%,71&2$)!9/N$2$%C!&A!*1<6$-1*!,%$!

$-7/<%,;$6!1/!,*X!`<$*1&/-*!N#&'$!1#$>!%$,6C!*$$X!,-*N$%*!
N&1#&-!1#$!1$O1C!,-6!&6$-1&A>!/1#$%!*/<%7$*!1/!$O='/%$!&6$,*!-/1!
7/-1,&-$6!&-!1#$!1$O1C!1#$>!N&''!0$7/:$!,71&2$!%$,6$%*!,-6!;,&-!
1#$!:,O&:<:!0$-$A&1!A%/:!1#$&%!1$O10//X*)!@/!:$$1!1#$!-$$6*!
/A!,!0%/,6!,<6&$-7$C!1$O1*!,%$!/A1$-!1#&7XC!N#&7#!7,-!
/2$%N#$':!*1<6$-1*!*$$X&-;!X$>!&-A/%:,1&/-)!@$O1*!,%$!/A1$-!
A/%7$6!1/!%$'>!/-!#&*1/%&7,'!/%!6,1$6!$O,:='$*C!,-6!1#$>!%,%$'>!
;&2$!,!*$-*$!/A!1#$!6&*7/2$%>!,*=$71*!/A!%$*$,%7#!,-6!1#$!

6&*/%;,-&a,1&/-!/A!&-A/%:,1&/-!A,7&-;!:/6$%-!%$*$,%7#$%*)!
!
C46!-4!<&440#!$(/!P0#!$(!*GG24G2'$-#!;#V-844>!
M$A/%$!*$'$71&-;!,!1$O1C!&1!&*!&:=/%1,-1!1/!X-/N!N#,1!0//X*!,%$!7<%%$-1'>!/-!1#$!:,%X$1)!
8/''$,;<$*!N#/!1$,7#!1#$!*,:$!/%!,!*&:&',%!7/<%*$!D&-!>/<%!6$=,%1:$-1!/%!,1!/1#$%!
&-*1&1<1&/-*E!,%$!;//6!*/<%7$*!A/%!&6$,*!,-6!&-A/%:,1&/-)!5/%!$O,:='$C!1#$>!:,>!X-/N!
N#$1#$%!,!1$O10//X!7/-1,&-*!$%%/%*)!_/<%!7,:=<*!0//X*1/%$ *!:,-,;$%!7,-!=%/2&6$!1#$!
-,:$!,-6!=#/-$!-<:0$%!A/%!1$O10//X!*,'$*!%$=%$*$-1,1&2$*!A%/:!:,->!6&AA$%$-1!
7/:=,-&$*)!"7&$-7$!$6<7,1&/-!=<0'&7,1&/-*!7,%%>!,62$%1&*$:$-1*!A%/:!:,H/%!=<0'&*#$%*C!
,-6!*/:$!A$,1<%$!,!0//X!%$2&$N!*$71&/-!/%!,--<,'!0//X!0<>$% *!;<&6$)!L%/A$**&/-,'!
*/7&$1>!:$$1&-;*!*$%2&-;!A,7<'1>!&-!>/<%!,7,6$:&7!6&*7&='&-$!,'*/!=%/2&6$!,!7#,-7$!1/!
1,'X!1/!=<0'&*#$%*!,-6!*$$!1#$&%!-$N!1$O10//X*)!K,->!7/:=,-&$*!N&''!*<=='>!%$2&$N!
7/=&$*!1/!=/1$-1&,'!1$O10//X!,6/=1$%*C!&-!%$1<%-!A/%!&-A/%:,1&/-!,0/<1!1#$!7/<%*$!&-!
N#&7#!&1!:&;#1!0$!<*$6)!
!

!

@#$%$!,%$!,!-<:0$%!/A!A,71/%*!1/!7/-*&6$%!N#$-!*$'$71&-;!,!
1$O10//X)!@/!0$!/A!;%$,1$*1!2,'<$!1/!*1<6$-1*C!1#$!/0H$71&2$*!
/A!,!1$O10//X!:<*1!0$!7/-*&*1$-1!N&1#!1#$!/0H$71&2$*!,-6!
;/,'*!>/<!*$1!A/%!1#$!7/<%*$)!P<1#/%*!/A1$-!1%>!1/!:$$1!
=,%1&7<',%!/0H$71&2$*!&-!1#$&%!0//X*C!,-6!,!;&2$-!0//X!:,>!
/%!:,>!-/1!:$$1!>/<%!;/,'*)!"X&:!1#$!=%$A,7$!1/!*$$!
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N#$1#$%!>/<!*#,%$!1#$!,<1#/% *!,==%/,7#!1/!1#$!*<0H$71)!8/-*&6$%!#/N!1#$!1,0'$!/A!
7/-1$-1*!,'&;-*!N&1#!>/<%!7/<%*$!*>'',0<*!,-6!1$,7#&-;!=#&'/*/=#>W!
!

B-!,66&1&/-!1/!7/-1$-1C!$2,'<,1$!1#$!1$O1!*1%<71<%$!,-6!',>/<1)!"1<6&$*!&-6&7,1$!1#,1!1#$!
=%&-7&='$GA&%*1 !*1%<71<%$C!&-!N#&7#!,!7/-7$=1!/%!=%&-7&='$!&*!*1,1$6!$O='&7&1'>!,-6!1#$-!
*<==/%1&-;!$2&6$-7$!&*!=%$*$-1$6C!&*!:/*1!$AA$71&2$!A/%!'/-;G1$%:!%$1$-1&/-!,-6!
<-6$%*1,-6&-;!0>!-/2&7$!%$,6$%*)!
!
P0'()!-&#!;#V-844>!L99#%-':#+F!
e-7$!>/<!#,2$!7#/*$-!,!1$O10//XC!#$'=!>/<%!*1<6$-1*!<*$!&1!$AA$71&2$'>)!P''/N!1&:$!
6<%&-;!1#$!A&%*1!N$$X!/A!7',**!1/!&-1%/6<7$!1#$!1$O1!,-6!/<1'&-$!>/<%!*1%,1$;>!A/%!&1*!<*$)!
Z-7/<%,;$!>/<%!*1<6$-1*!1/!<*$!1#$!1$O1!0>!,*X&-;!1#$:!
`<$*1&/-*!1#,1!%$`<&%$!#&;#$%G/%6$%!7%&1&7,'!1#&-X&-;!
*X&''*!6%,N&-;!/-!,-6!$O1$-6&-;!&1*!:,1$%&,'C!:$1#/6*C!
/%!$O,:='$*)!"&:='$!A,71<,'!`<$*1&/-*!,%$!/A!'&11'$!2,'<$!
1/!'/-;G1$%:!%$1$-1&/-!/%!1%<$!<-6$%*1,-6&-;)!9&;#$%G
/%6$%!`<$*1&/-*!#$'=!*1<6$-1*!1/!1#&-X!,0/<1!%$,6&-;*C!
,*X!`<$*1&/-*C!&-1$;%,1$!:,1$%&,'C!,-6!6$2$'/=!,-*N$%*!
&-!1#$&%!/N-!N/%6*)!
!

J#$-!,==%/=%&,1$C!#$'=!*1<6$-1*!1/!<-6$%*1,-6!1#,1!,!1$O10//X!&*!-/1!,'N,>*!1#$!A&-,'!
,<1#/%&1>!/-!,!1/=&7C!=,%1&7<',%'>!&-!A&$'6*!N#$%$!-$N!&-A/%:,1&/-!&*!6&*7/2$%$6!,1!,!
2$%>!A,*1!%,1$)!"1<6$-1*!:,>!'$,%-!1#,1!&1!&*!e)4)!1/!`<$*1&/-!1#$!1$O1!&A!1#$!&-*1%<71/%!,'*/!
/=$-'>!6&*,;%$$*!N&1#!*/:$!&-1$%=%$1,1&/-*!/%!,==%/,7#$*!&-!1#$!0//X)!@#$!&-*1%<71/%!
7,-!<*$!6&AA$%$-1!&-1$%=%$1,1&/-*!,*!$O,:='$*!/A!<-%$*/'2$6!=%/0'$:*!,-6!&''<*1%,1$!
7%&1&7,'!1#&-X&-;!0>!=%$*$-1&-;!%$,*/-*!,-6!$2&6$-7$!A/%!6&AA$%&-;!/=&-&/-*)!9/N$2$%C!0$!
7,%$A<'!-/1!1/!6$2$'/=!*<7#!,!-$;,1&2$!,11&1<6$!1/N,%6!1#$!1$O1!1#,1!*1<6$-1*!*1/=!<*&-;!
&1C!/%!`<$*1&/-!1#$!1$,7#$% *!H<6;:$-1!A/%!7#//*&-;!&1)!
!
1&$-!H9!H!<$( -!='(/!-&#! O#29#%- !;#V-844>3!
PA1$%!,!1#/%/<;#!*$,%7#C!>/<!:,>!A&-6!1#,1!1#$!0//X!>/<!N,-1!*&:='>!6/$*!-/1!$O&*1)!
L<0'&*#$%*!#,2$!%$,'&a$6!1#&*!,-6!#,2$!1,X$-!*1$=*!1/!7<*1/:&a$!1#$&%!=%/6<71*!1/!:$$1!
A,7<'1>!-$$6*)!B1!&*!=/**&0'$!1/!*$'$71!7$%1,&-!7#,=1$%*!/A!,!;&2$-!0//X!1/!0$!0/<-6!,*!,!
2/'<:$)!B1!&*!,'*/!=/**&0'$!1/!7/:0&-$!7#,=1$%*!/A!6&AA$%$-1!0//X*!A%/:!1#$!*,:$!
=<0'&*#$%)!@#&*!,==%/,7#!/AA$%*!7/-*&6$%,0'$!A'$O&0&'&1>C!;&2$-!1#,1!:,->!*:,''$%!
1$O10//X!=<0'&*#$%*!,%$!-/N!*<0*&6&,%&$*!/A!',%;$%!7/%=/%,1&/-*)!P-/1#$%!/=1&/-!&*!1/!
7/:0&-$!%$*/<%7$*!A%/:!*$2$%,'!6&AA$%$-1!=<0'&*#$%*!,-6!1/!/AA$%!*1<6$-1*!,! 7/<%*$!
=,7X$1 !&-*1$,6!/A!,!1$O10//X)!K,->!7/''$;$!0//X*1/%$*!,-6!7/=>!7$-1$%*!N&''!N/%X!N&1#!
A,7<'1>!:$:0$%*!1/!7/''$71!7#,=1$%*C!%$,6&-;*C!,-6!*<=='$:$-1*)!@#$>!/01,&-!1#$!
%$`<&%$6!7/=>%&;#1*C!,-6!0&-6!,-6!*$''!7<*1/:G6$*&;-$6!:,1$%&,'*!1,&'/%$6!A/%!,!
=,%1&7<',%!7/<%*$)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

bf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

<4(0'/#2$-'4(0!'(!<&440'()!H(0-2.%-'4($+!K$-#2'$+!

 ?/$*!1#$!:,1$%&,'!:,17#!>/<%!$6<7,1&/-,'!;/,'*c!J#,1!,66&1&/-,'!:,1$%&,'*!N&''!
>/<!-$$6!1/!;&2$!1/!*1<6$-1*c!

 ?/$*!1#$!:,1$%&,'!=%$*$-1!&-A/%:,1&/-!&-!,!2,%&$1>!/A!N,>*C!<*&-;!1$O1C!=&71<%$*C!
;%,=#*C!,-6!%$,'GN/%'6!$O,:='$*c!

 9/N!N&''!*1<6$-1*!<*$!1#$!:,1$%&,'*!1/!%$,7#!>/<%!7/<%*$!/0H$71&2$*c!_/<!*#/<'6!
*<;;$*1!1/!*1<6$-1*!#/N!1/!;$1!1#$!:/*1!/<1!/A!1#$!:,1$%&,'*)!!

 
K,X$!*<%$!1#,1!*1<6$-1*!N&''!#,2$!*<AA&7&$-1!0,7X;%/<-6!1/!7/:=%$#$-6!1#$!
:,1$%&,')!PA1$%!,!A$N!N$$X*!&-!7',**C!,*X!*1<6$-1*!#/N!1#$>!A$$'!,0/<1!1#$!
:,1$%&,'*C!,-6!$2,'<,1$! !$AA$71&2$-$**!,1!1#$!$-6!/A!1#$!7/<%*$)!

 8/-*&6$%!0<&'6&-;!,-!/-'&-$!7/:=/-$-1!/A!1#$!7/<%*$!1#,1!/AA$%*!'$71<%$!-/1$*C!
*<=='$:$-1,'!'$,%-&-;!:,1$%&,'*C!,-6!*,:='$!1$*1*)!

 "$'$71!1$O10//X*!N&1#!,-!,77/:=,->&-;!*1<6>!;<&6$!/%!&-1$%,71&2$!8?G.eK!A/%!
,66&1&/-,'!'$,%-&-;!/==/%1<-&1&$*)!

 "<=='$:$-1!1#$!:,&-!1$O10//X!N&1#!,66&1&/-,'!%$,6&-;*)!@#&*!,'$%1*!*1<6$-1*!1/!
1#$!$O&*1$-7$!/A!/1#$%!%$*/<%7$*!,-6!-$N!%$*$,%7#)!

 "$'$71!:,1$%&,'!N&1#!;$-6$%G-$<1%,'!',-;<,;$!,-6!-/!*1$%$/1>=$*)!BA!1#&*!&*!-/1!
=/**&0'$C!=/&-1!/<1!1#$*$!=%/0'$:*!&-!7',**C!,-6!;&2$!>/<%!*1<6$-1*!,-!
/==/%1<-&1>!1/!6&*7<**!1#$:)!

!

?/!-/1!,**<:$!1#,1!,''!*1<6$-1*!N&''!%$7/;-&a$!7<'1<%,'!/%!#&*1/%&7,'!%$A$%$-7$*!A,:&'&,%!
1/!>/<)!8/-*&6$%!,6:&-&*1%,1&-;!,!6&,;-/*1&7!=%$1$*1!1/!6$1$%:&-$!N#,1!>/<%!*1<6$-1*!
X-/N!0$A/%$!%$A$%%&-;!1/!,!*=$7&A&7!7<'1<%,'!%$A$%$-7$)!
!

B-7'<6$!:<'1&='$!=$%*=$71&2$*!/-!$,7#!1/=&7!/A!1#$!7/<%*$!%,1#$%!1#,-!A/7<*&-;!*/'$'>!/-!
,!*&-;'$!=$%*=$71&2$)!5/%!$O,:='$C!&A!6&*7<**&-;!;'/0,'!7'&:,1$!7#,-;$C!1%>!1/!0%&-;!<=!
1#$!6/7<:$-1*!*<0:&11$6!1/!1#$!I)F)!0>!B-6&;$-/<*!F,1&/-*!7/-7$%-&-;!7'&:,1$!7#,-;$!
,-6!%$',1$6!=/'&7>)!P'*/C!&1!N/<'6!0$!&:=/%1,-1!1/!&-7'<6$!,!6&*7<**&/-!/A!7'&:,1$!
7#,-;$!&:=,71*!/-!F,1&2$!',-6*!,-6!#/:$',-6*!N#$-!,66%$**&-;!1#$!I)")!3'/0,'!
8#,-;$!.$*$,%7#!L%/;%,: *!F,1&/-,'!P**$**:$-1!">-1#$*&*!.$=/%1!/-!8'&:,1$!8#,-;$)!
!

B-7'<6$!:,1$%&,'*!N%&11$-!/%!7%$,1$6!0>!=$/='$!/A!6&AA$%$-1!0,7X;%/<-6*!,-6Y/%!
=$%*=$71&2$*)!BA!,''!:,1$%&,'*!#,2$!/-'>!:,'$!Z<%/=$,-!/%!P:$%&7,-!*7&$-1&*1*C!1#$!
:$**,;$!*$-1!1/!*1<6$-1*!:,>!0$!1#,1!>/<!6$2,'<$!1#$!7/-1%&0<1&/-*!/A!,-6!*7#/',%*#&=!
=%/6<7$6!0>!=$/='$!/A!7/'/%!,-6!N/:$-)!Z2$-!&A!>/<!1$,7#!/-'>!:,H/%&1>!*1<6$-1*C!>/<!
7,-!*$1!,!;//6!$O,:='$!0>!&-7'<6&-;!6&2$%*$!=$%*=$71&2$*!,-6!/=&-&/-*)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b[!
!

U%$","8$O8"8-,8"($*3$)8%"
/$D"%)-&3,(%-.C",/:"

($%$,()-",A&'8"C($@.&'%34"
'/:$(($C($%$/8$:"0(&'C%2"

:.%)'%%./0"8-$"
)&/8(.A'8.&/%"9,:$"8&"8-$"
*.$3:"A4"D&9$/"&("@,(.&'%"

$8-/.)"0(&'C%E"

!

I*$!,!1$O1!1#,1!%$A'$71*!-$N!*7#/',%*#&=!,-6!%$*$,%7#!,0/<1!
=%$2&/<*'>!<-6$%%$=%$*$-1$6!;%/<=*C!6&*7<**&-;!1#$!
7/-1%&0<1&/-*!:,6$!1/!1#$!A&$'6!0>!N/:$-!/%!2,%&/<*!
$1#-&7!;%/<=*C!$O,:&-&-;!1#$!/0*1,7'$*!1#$*$!=&/-$$%&-;!
7/-1%&0<1/%*!#,6!1/!/2$%7/:$)!9/N$2$%C!6/!-/1!:,X$!*<7#!
&**<$*!*$$:!'&X$! *=$7&,'!1/=&7* !:,X$!*<%$!1#,1!-/!
*&-;'$!;%/<=!&*!#$'6!<=!,*!1#$!-/%:)!
!

ZO,:&-$!7/<%*$!7/-1$-1!A/%!&-,77<%,1$!&-A/%:,1&/-!,-6!1#$!
,0*$-7$!/A!%$'$2,-1!=$%*=$71&2$*)!L%$=,%$!A/%!$,7#!7',**!*$**&/-!0>!%$,6&-;!<=7/:&-;!
,**&;-:$-1*!&-!/%6$%!1/!&6$-1&A>!/:&**&/-*C!:&*'$,6&-;!&-1$%=%$1,1&/-*C!,-6!&-1$-1&/-,'!
/%!&-,62$%1$-1!$O=%$**&/-*!/A!=$%*/-,'!/=&-&/-!0>!1#$!,<1#/%)!_/<!:,>!1#$-!,'$%1!
*1<6$-1*!1/!=%/0'$:*!N&1#!1#$!1$O1!,-6!$-7/<%,;$!*1<6$-1*!1/!%$,6!7%&1&7,''>!1#$:*$'2$*)!
5/%!$O,:='$C!,-!$-;&-$$%&-;!7/<%*$!:&;#1!<*$!,!0//X!1#,1!A/7<*$*!/-!1#$!,62,-1,;$*!/A!
-<7'$,%!=/N$%)!"&-7$!1#&*!&*!*/:$1#&-;!1#$%$!&*!7<%%$-1!6&*,;%$$:$-1!,0/<1C!&A!1#$!0//X!
6/$*!-/1!,7X-/N'$6;$!#$,'1#!%&*X*!1/!1#/*$!'&2&-;!-$,%!-<7'$,%!N,*1$!6&*=/*,'!*&1$*C!
*1<6$-1*!:&;#1!0$!=%/:=1$6!1/!7/-*&6$%!,-6!6&*7<**!1#$&%!6$;%$$!/A!,;%$$:$-1!N&1#!1#$!
1$O1)!
!

8%$,1$!,!7',**%//:!7'&:,1$!1#,1!$-7/<%,;$*!,-6!$O=$71*!`<$*1&/-*!,0/<1!,-6!7%&1&`<$*!/A!
7/<%*$!7/-1$-1)!"<7#!,!7'&:,1$!N&''!#$'=!1/!7%$,1$!,!-/%:!/A!7%&1&7,'!1#&-X&-;!1#,1!N&''!
A,7&'&1,1$!1#$!'$,%-&-;!=%/7$**!A/%!,''!*1<6$-1*)!P*!*1<6$-1*!*#,%$!1#$&%!7%&1&`<$*!N&1#!1#$!
7',**C!/1#$%!*1<6$-1*!N&''!0$-$A&1!0>!0$&-;!$O=/*$6!1/!6&AA$%$-1!&-1$%=%$1,1&/-*C!
=$%*=$71&2$*C!,-6!7/-7$%-*!%$;,%6&-;!7/<%*$!:,1$%&,')!
!
-.&/&#>)4)E+334*@:)
!

@#$!*>'',0<*!&*!,!6/7<:$-1!>/<!;&2$!1/!>/<%!*1<6$-1*!1#,1!=%/2&6$*!%$'$2,-1!7/<%*$!
&-A/%:,1&/-C!,-6!=%/2&6$*!,!;%$,1!N,>!A/%!>/<!1/!7'$,%'>!7/::<-&7,1$!>/<%!7/<%*$!
/0H$71&2$*!,-6!;/,'*!1/!>/<%!*1<6$-1*)! '*!
,-6!=,*1!$6<7,1&/-,'!$O=$%&$-7$!&-1/!7/-*&6$%,1&/-!,*!N$'')!8/-*&6$%!=<11&-;!1#$!
*>'',0<*!,-6!/1#$%!%$'$2,-1!:,1$%&,'*!/-'&-$C!*<7#!,*!%$,6&-;*!,-6!*,:='$!1$*1*)!
!
!

E+334*@:)!C%$I3&:/bS!
!

@#$!:/%$!&-A/%:,1&/-!1#,1!>/<!7,-!;&2$!1#$!*1<6$-1C!1#$!0$11$%)!?/!-/1!0$!,A%,&6!/A!
;$-$%,1&-;!,!'/-;!*>'',0<*)!9/N$2$%C!&A!&1!6/$*!0$7/:$!:/%$!1#,-!,!A$N!=,;$*C!7/-*&6$%!
,11,7#&-;!,!1,0'$!/A!7/-1$-1*)!!
!
!

M$'/N!&*!,!'&*1!/A!&-A/%:,1&/-!N#&7#!*1<6$-1*!-$$6!1/!*$$!/-!1#$&%!A&%*1!6,>!/A!7',**W!

 I,%.)"</*&(9,8.&/?!
8/<%*$!1&1'$C!7/<%*$!-<:0$%C!-<:0$%!/A!7%$6&1*C!7<%%$-1!>$,%!,-6!1$%:C!:$$1&-;!
1&:$!,-6!'/7,1&/-C!>/<%!-,:$C!'/7,1&/-!/A!>/<%!/AA&7$C!/AA&7$!=#/-$!-<:0$%C!$G



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

bg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

:,&'!,66%$**C!,-6!-,:$*C!/AA&7$*!,-6!=#/-$!-<:0$%*!/A!/1#$%!&-*1%<71/%*)!
B6$-1&A>!>/<%!=%$A$%%$6!:$1#/6!/A!7/::<-&7,1&/-)!

 V**.)$"W&'(%?"!
@#$!1&:$*!>/<!N&''!0$!,2,&',0'$!1/!:$$1!N&1#!*1<6$-1*)!@%>!1/!0$!,2,&',0'$!,1!,!
2,%&$1>!/A!1&:$*!&-!/%6$%!1/!,77/::/6,1$!:,->!*7#$6<'$*)!B-2&1$!*1<6$-1*!1/!
:$$1!N&1#!>/<!6<%&-;!>/<%!/AA&7$!#/<%*!1/!6&*7<**!1#$&%!,77/::/6,1&/-!,-6Y/%!
'$,%-&-;!-$$6*)!

 N($($P'.%.8$%?!
.$`<&%$6!7',**$*C!X-/N'$6;$C!*X&''*!/%!$O=$%&$-7$!A/%!1#$!7/<%*$)!!

 ;&'(%$ %"N'(C&%$?!!
J#,1!1#$!7/<%*$!&*!,0/<1!,-6!N#>!&1!&*!&-1$%$*1&-;!1/!>/<)!

 =$,(/./0"X&,3%?!!
8/:=$1$-7&$*Y*X&''*YX-/N'$6;$!1#,1!*1<6$-1*!,%$!$O=$71$6!1/!6$:/-*1%,1$!,1!
1#$!$-6!/A!1#$!7/<%*$)!DB6$,*!/-!#/N!1/!;$-$%,1$!1#$*$!;/,'*!7,-!0$!A/<-6!<-6$%!
?$A&-&-;!B-*1%<71&/-,'!e0H$71&2$*) E!!

 ;&'(%$"18(')8'($?!
@#$!7/-7$=1<,'!6$*&;-!0$#&-6!1#$!7/<%*$)!"$`<$-7$!1/=&7*!*/!1#,1!:,H/%!7/-7$=1*!
,%$!&-1%/6<7$6!$,%'>!,-6!7,-!0$!%$&-A/%7$6!1#%/<;#!,=='&7,1&/-!1/!-$N!*&1<,1&/-*)!

 +$O8A&&B%"6"#$,:./0%?!
@&1'$*C!,<1#/%*C!$6&1&/-*!,-6!'/7,'!0//X*$''$%*!N#/!7,%%>!1#$!1&1'$*)!"$'$71!
1$O10//X*!N&1#!,-!,77/:=,->&-;!*1<6>!;<&6$!/%!&-1$%,71&2$!8?G.eK!A/%!
,66&1&/-,'!'$,%-&-;!/==/%1<-&1&$*C!&A!=/**&0'$)!

 !::.8.&/,3"#$P'.($:"7,8$(.,3%",/:"5P'.C9$/8?!!
?/!1#$!*1<6$-1*!-$$6!1/!0<>!7,'7<',1/%*C!7/:=<1$%*C!7/:=<1$%!*/A1N,%$C!,%1!
*<=='&$*C!6%,A1&-;!:,1$%&,'*C!$17)c!BA!1#$>!6/C!0$!*=$7&A&7!,0/<1!N#,1!0%,-6*!/%!
:/6$'*!>/<!%$7/::$-6)!!

 !%%.0/9$/8%2"+$(9"N,C$(%",/:"5O,9%?!!
M$!*=$7&A&7)!?$*7%&0$!1#$!-,1<%$!,-6!A/%:,1!/A!,**&;-:$-1*)!J#,1!A/%:,1!,%$!1#$!
1$*1*W!*#/%1!,-*N$%C!$**,>C!/%!:<'1&='$!7#/&7$c!J#,1!,%$!1#$!1/=&7*C!$O=$71$6!
'$-;1#*C!,-6!6<$!6,1$*!/A!1#$!1$%:!=,=$%*c!@%>!1/!,-1&7&=,1$!`<$*1&/-*C!,*!N$''!,*!
7/-A<*&/-*!1#,1!:,>!,%&*$!',1$%)!

 X(,:$%?!!
?$*7%&0$!#/N!>/<!N&''!7,'7<',1$!;%,6$*!D$);)C!N#$1#$%!/%!-/1!>/<!N&''!<*$!,!
7<%2$E)!L%/2&6$!*=$7&A&7!7%&1$%&,!1#,1!>/<!N&''!<*$!N#$-!$2,'<,1&-;!,**&;-:$-1*C!&A!
%$'$2,-1)!D5/%!:/%$!&-A/%:,1&/-C!*$$! P**$**&-;!"1<6$-1!L$%A/%:,-7$ !&-!L,%1!
@#%$$)E!

 ;&'(%$"C&3.)$%?!!
9/N!6/!>/<!6$,'!N&1#!',1$-$**C!,0*$-7$*C!',1$!#/:$N/%XC!%$`<$*1*!A/%!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L',--&-;!,!8/<%*$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b\!
!

$O1$-*&/-*C!:,X$G<=!1$*1*!/%!,**&;-:$-1*C!7#$,1&-;!,-6!=',;&,%&*:c!M$!2$%>!
$O='&7&1!,-6!A&%:)!B*!1#$!6,1$!A/%!1#$!A&-,'!$O,:!*$1!&-!*1/-$c!

 X(&'/:"('3$%?!!
ZO=',&-!N#,1!1>=$!/A!0$#,2&/%!,-6!,11&1<6$!&*!$O=$71$6!A%/:!*1<6$-1*)!8%$,1$!,!
7'&:,1$!/A!:<1<,'!%$*=$71C!/=$--$**!,-6!&-`<&%>)!!

 ;&'(%$"%)-$:'3$?!!
L%/2&6$!,!*7#$6<'$!/A!$2$-1*!N#&7#!;&2$*!,!1/=&7!/A!6&*7<**&/-!/%!'$71<%$!A/%!$,7#!
6,>!,-6!N#,1!,**&;-:$-1*!/%!%$,6&-;*!*#/<'6!0$!7/:='$1$6!A/%!1#,1!6,>)!@/=&7*!
,-6!,71&2&1&$*!:,>!0$!1$-1,1&2$C!0<1!$O,:!6,1$*!,-6!%$`<&%$6!%$,6&-;!*#/<'6!0$!
%$,*/-,0'>!A&O$6)!"1<6$-1*!,%$!,11$:=1&-;!1/!:,-,;$!1#$&%!N/%X'/,6*!A/%!1#$!
1$%:!,1!1#$!0$;&--&-;C!,-6!:,H/%!',*1G:&-<1$!7#,-;$*!&-!1#$!*>'',0<*!7,-!0$!2$%>!
<=*$11&-;)!

 V8-$("8-./0%"4&'"9.0-8")&/%.:$(?!
3&2$!>/<%!*1<6$-1*!1&=*Y,62&7$!/-!#/N!1/!,==%/,7#!*1<6>&-;!A/%!1#&*!7/<%*$)!
.$7/::$-6!1#,1!1#$>!1,X$!,!'//X!,1!/'6!$O,:*!&A!1#$*$!,77<%,1$'>!%$A'$71!>/<%!
1$*1&-;!*1>'$!A/%!1#&*!7/<%*$)!@,'X!,0/<1!#/N!>/<!A$$'!,0/<1!$O1%,!7%$6&1)!K,X$!
*<;;$*1&/-*!/-!#/N!*1<6$-1*!7,-!:,X$!1#$!:/*1!/A!,-!/AA&7$!2&*&1C!/%!=%/2&6$!
$2,'<,1&/-!,-6!A$$60,7X!1/!>/<)!

"

BA!>/<!N&*#C!:,X$!>/<%!*>'',0<*!&-A/%:,'!,-6!A%&$-6'>)!M$!$-7/<%,;&-;!,-6!$-1#<*&,*1&7!
,0/<1!1#$!7/:&-;!$O=$%&$-7$)!Z-7/<%,;$!*1<6$-1*!1/!2&*&1!>/<!&-!>/<%!/AA&7$!,-6!*,>!
#$''/)!P**<%$!1#$:!1#,1!>/<!N,-1!1/!#$'=!1#$:!,''!*<77$$6!&-!:,*1$%&-;!1#$!7/-1$-1!/A!
1#$!7/<%*$)!!
!
G:&#>)/C%)E+334*@:)&#)!34::bd)
!

5&%*1C!7#$7X!/2$%!1#$!A&-,'!1>=$6!7/=>!A/%!:&*1,X$*!,-6!1>=/*)!BA!>/<!6/!-/1!*=/1!1#$:C!
*1<6$-1*!N&'')!9,-6!/<1!1#$!*>'',0<*!/-!1#$!A&%*1!6,>!/A!7',**)!@#&*!'$1*!1#$!*1<6$-1*!
X-/N!1#,1!>/<!,%$!N$''!=%$=,%$6)!B1!=%/2&6$*!,-!$,*>!N,>!1/!0$;&-!1#$!&-1$%,71&/-!N&1#!
*1<6$-1*C!,-6!1/!%$6<7$!*/:$!/A!1#$!<-7$%1,&-1>!,-6!,-O&$1>!/A!1#$!A&%*1!7',**!:$$1&-;)!!
!

_/<!N&''!-$$6!1/!%$2&$N!,-6!6&*7<**!1#$!*>'',0<*!N&1#!1#$!*1<6$-1*C!1/!,-*N$%!,->!
`<$*1&/-*!1#,1!1#$>!:,>!#,2$!,-6!1/!=%/2&6$!,==%/=%&,1$!,:='&A&7,1&/-!N#$%$!
-$7$**,%>)!_/<!N&''!=%/0,0'>!A&-6!1#,1!:/*1!*1<6$-1!A$$60,7X!N&''!0$!;$-$%,1$6!0>!1#$!
*$71&/-!/-!;%,6&-;)!B1!&*!2&1,'!1/!#,2$!$-/<;#!7/=&$*!/A!1#$!*>'',0<*^!/-$!*#/<'6!,''/N!
A/%!1#$!-$$6!1/!%$=',7$!'/*1!7/=&$*!,-6!1/!,77/::/6,1$!*1<6$-1*!N#/!#,2$!%$;&*1$%$6!
A/%!1#$!7',**!0<1!6/!-/1!,==$,%!/-!1#$!&-&1&,'!%/*1$%)!BA!7#,-;$*!,%$!:,6$!&-!1#$!*>'',0<*!
',1$%!/-C!&1!&*!,!;//6!&6$,!1/!;&2$!1#$:!1/!*1<6$-1*!&-!N%&1&-;)!K<7#!,:0&;<&1>!,-6!
7/-A<*&/-!7,-!%$*<'1!A%/:!#,'AG%$:$:0$%$6C!*=/X$-!=%/:&*$*)!
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ST! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

E@114.+)"=)!"@.:%)J34##&#>)
!

!!

!
)

!
!
!
!

!

 J%&1$!7'$,%C!$O='&7&1!/0H$71&2$*!,-6!;/,'*!A/%!>/<%!*1<6$-1*!1#,1!<*$!7/;-&1&2$C!
,AA$71&2$C!,-6!=*>7#/:/1/%!7/:=%$#$-*&/-C!*<7#!,*!N%&11$-C!/%,'C!,-6!
=%$*$-1,1&/-!,**&;-:$-1*)!

 8#//*$!2&*<,'C!,<6&1/%>!,-6!X&-$*1#$1&7!1$,7#&-;!1$7#-&`<$*!1#,1!:,17#!>/<%!
/0H$71&2$*C!*<7#!,*!N,17#&-;!2&6$/*C!#/'6&-;!6&*7<**&/-*C!<*&-;!;%/<=*C!,-6!
&-2&1&-;!;<$*1!*=$,X$%*)!

 8#//*$!1$,7#&-;!:,1$%&,'*!D$);)C!1$O1*C!%$,6&-;*E!1#,1!=%$*$-1!%$*$,%7#!,-6!
&--/2,1&/-*!&-!1#$!A&$'6!0>!=$/='$!/A!,!2,%&$1>!/A!6$:/;%,=#&7!0,7X;%/<-6*)!

 J%&1$!,!*>'',0<*!1#,1!$-7/<%,;$*!*1<6$-1*!1/!;$1!#$'=!A%/:!>/<!,-6!1/!*$$X!
,66&1&/-,'!7,:=<*!%$*/<%7$*!&A!1#$>!#,2$!`<$*1&/-*!/-!7/<%*$!N/%X)!@#$!
*>'',0<*!*#/<'6!,'*/!*$1!,-!/=$-!,-6!%$*=$71A<'!7'&:,1$!A/%!1#$!7',**%//:)!

!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Sb!
!

Y&'("%8':$/8%"D.33"
)&9$"*(&9"@$(4"
:.**$($/8"

A,)B0(&'/:%",/:"
-,@$"@,(.&'%"
3$,(/./0"/$$:%E"

I$./0",D,($"&*"
%8$($&84C$%",/:"
./,CC(&C(.,8$"

3,/0',0$".%"8-$"*.(%8"
%8$C"8&":$@$3&C./0","
0$/'./$",D,($/$%%"

C&./8"&*"@.$DE"

!
!
?12"./4#$%)"=)K#"8&#>)L"@.)E/@(%#/:9M)
"

@/!$AA$71&2$'>!7#//*$!1$,7#&-;!:$1#/6*!,-6!#$'=!*1<6$-1*!'$,%-C!>/<!:<*1!A&%*1!X-/N!
*/:$1#&-;!,0/<1!N#/:!>/<!,%$!1$,7#&-;)!_/<%!*1<6$-1*!N&''!7/:$!A%/:!2$%>!6&AA$%$-1!
0,7X;%/<-6*!,-6!#,2$!2,%&/<*!'$,%-&-;!-$$6*)!_/<!:,>!
#,2$!*1<6$-1*!1#,1!;%,6<,1$6!A%/:!#&;#!*7#//'!N#$-!1#$>!
N$%$!bf!,-6!,%$!*1&''!:&-/%*)!e%!>/<!:,>!#,2$!*1<6$-1*!1#,1!
#,2$!0$$-!/<1!/A!*7#//'!A/%!ST!/%!dT!>$,%*)!"/:$!*1<6$-1*!
:,>!#,2$!;%/N-!<=!&-!1#$!7/''$;$!1/N-C!N#&'$!/1#$%*!:,>!
0$!A%/:!,7%/**!1#$!;'/0$!,-6!*=$,X!,!7/:='$1$'>!6&AA$%$-1!
-,1&2$!',-;<,;$)!"/:$!*1<6$-1*!:,>!#,2$!;/-$!1/!*7#//'*!
N&1#/<1!#/-/%*!/%!,62,-7$6!=',7$:$-1!*7&$-7$!,-6!:,1#!
7/<%*$*C!N#&'$!/1#$%*!:,>!#,2$!-$2$%!0$$-!$-7/<%,;$6!1/!=<%*<$!*7&$-7$!/%!:,1#!,1!,'')!
!
<4(0'/#2$-#!<455.('%$-'4(!
K,->!*1<6$-1*C!%$;,%6'$**!/A!1#$&%!;$-6$%!/%!7<'1<%,'!0,7X;%/<-6C!A$$'!6&*7/<%,;$6!
N#$-!1#$>!*$$!&-7/-*&6$%,1$!0$#,2&/%!/-!1#$!=,%1!/A!=%/A$**/%*C!@P*C!/%!/1#$%!*1<6$-1*)!
J&1-$**&-;!%$=$,1$6!=%/0'$:*!:,>!7,<*$!1#$*$!*1<6$-1*!1/!`<$*1&/-!1#$&%!:,H/%C!/%!
$2$-!1#$&%!,*=&%,1&/-*!A/%!,!7/''$;$!6$;%$$)!@/!A/*1$%!7',**!=,%1&7&=,1&/-!,-6!*1<6$-1!
*<77$**C!&1!&*!$**$-1&,'!1/!=%/2&6$!,!A%&$-6'>!,-6!%$*=$71A<'!7',**%//:)!
!

Z,7#!/A!<*!*$$*!1#%/<;#!1#$!'$-*!/A!/<%!/N-!$O=$%&$-7$)!M$&-;!,N,%$!/A!*1$%$/1>=$*!,-6!
&-,==%/=%&,1$!',-;<,;$!&*!1#$!A&%*1!*1$=!1/!6$2$'/=&-;!,!;$-<&-$!
,N,%$-$**!/A!1#$! !
!

L%/2&6&-;!,!N$'7/:&-;!$-2&%/-:$-1!&*!-/1!,*!7#,''$-;&-;!,*!&1!
:,>!*/<-6)!B1!&*!,0/<1!%$,'&a&-;!1#$!N,>*!1#,1!*/:$!*1<6$-1*!
:,>!0$!:&*H<6;$6!0>!=$$%*!,-6!&-*1%<71/%*C!,-6!#/N!1#&*!
,AA$71*!1#$:)!@%$,1&-;!*1<6$-1*!N&1#!7/-*&6$%,1&/-!,-6!&-1$%$*1C!
,-6!$-7/<%,;&-;!1#$:!1/!1%$,1!$,7#!/1#$%!'&X$N&*$C!N&''!&:=%/2$!
1#$!`<,'&1>!/A!'&A$!,1!>/<%!<-&2$%*&1>)!Z6<7,1&/-!&*!1#$!0$;&--&-;!

>/<%!N/%6*!,-6!$O,:='$!7/<-1)!
!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

SS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

I4")'%8&9.Q./0"
4&'(")&'(%$"8&"

),/"8$,)-"9&($"
$**.).$/834",/:"
$**$)8.@$34E""

!

B(46'()!S4 !
4-/N'$6;$!,0/<1!*1<6$-1*!N&''!$-,0'$!>/<!1/!%$A&-$!'$71<%$*C!
7',**!6&*7<**&/-*C!7/::$-1*C!&''<*1%,1&/-*C!,-6!,71&2&1&$*!*/!
1#,1!1#$>!,%$!:/%$!$AA$71&2$!'$,%-&-;!$O=$%&$-7$*)!.$A$%$-7$*!
1/!*1<6$-1!&-1$%$*1*C!0,7X;%/<-6*C!X-/N'$6;$C!,-6!$2$-!
,-O&$1&$*!7,-!:,X$!1#$!7',**!*$$:!:/%$!=$%*/-,'!,-6!1#$!
:,1$%&,'!:/%$!,77$**&0'$)!!
!

F/1!,''!*1<6$-1*!N&''!#,2$!1#$!*,:$!0,7X;%/<-6!&-!>/<%!A&$'6)!
7/:=%$#$-*&/-!'$2$'*!/A!1#$!*<0H$71C!>/<!7,-!:/6&A>!>/<%!/N-!1$,7#&-;!1/!A&1!1#$&%!
-$$6*)! $!$AA&7&$-1'>!
,-6!$AA$71&2$'>)!
!

_/<%!A&%*1!*1$=!N&''!0$!1/!A&-6!/<1!:/%$!,0/<1!>/<%!*1<6$-1*)!e-!1#$!A&%*1!6,>!/A!7',**C!
#,-6!/<1!,!`<$*1&/--,&%$)!_/<!*#/<'6!A&-6!/<1!N#,1!=%$2&/<*!7',**$*!*1<6$-1*!#,2$!#,6!
&-!>/<%!A&$'6!,-6!%$',1$6!*<0H$71*)!_/<!7,-!'&*1!0,*&7!1$%:&-/'/;>!>/<!$O=$71!*1<6$-1*!1/!
<-6$%*1,-6C!,-6!,*X!*1<6$-1*!1/!:,%X!1#$!N/%6*!1#$>!6/!-/1!<-6$%*1,-6!/%!A$$'!
<-7/:A/%1,0'$!N&1#)!P*X!>/<%!*1<6$-1*!&A!1#$&%!,11$-6,-7$!/%!=,%1&7&=,1&/-!&-!7',**!,-6!
/-!,**&;-:$-1*!N&''!0$!,AA$71$6!0>!1#$&%!%$'&;&/-C!6&*,0&'&1>C!/%!,->!/1#$%!<-&`<$!
*&1<,1&/-)!($,2$!,-!,%$,!A/%!*1<6$-1*!1/!N%&1$!6/N-!,->!*=$7&,'!,77/::/6,1&/-*!1#$>!
:,>!-$$6!A/%!'$,%-&-;!6&*,0&'&1&$*C!N/%X!/%!A,:&'>!/0'&;,1&/-*C!$17)!
!
J34##&#>)!"#:&(%.4/&"#:9N)
!

@#$%$!,%$!,!-<:0$%!/A!&**<$*!1#,1!*#/<'6!0$!1,X$-!&-1/!,77/<-1!6<%&-;!1#$!=',--&-;!
=%/7$**!A/%!,->!7',**)!_/<!-$$6!1/!0$7/:$!7/:A/%1,0'$!N&1#!>/<%!'$2$'!/A!X-/N'$6;$!
,0/<1!7$%1,&-!;%/<=*!,-6!*$$X!N,>*!1/!&-A/%:!>/<%*$'A!D$);)C!1#%/<;#!$O=$%&$-7$*C!
%$,6&-;*C!,-6Y/%!7/-2$%*,1&/-*!N&1#!A,7<'1>C!=$$%*C!,-6!*1<6$-1*!N#/!,%$!
X-/N'$6;$,0'$!,0/<1!1#$!=,%1&7<',%!;%/<=*E)!M$'/N!>/<!N&''!A&-6!$O,:='$*!/A!&**<$*!1/!
7/-*&6$%!6<%&-;!1#$!=',--&-;!=%/7$**)!!
!
*%%4554/$-'4(0!
"1<6$-1*!:,>!#,2$!%$'&;&/<*!#/'&6,>*!,-6!=%,71&7$*!1#,1!%$`<&%$!,77/::/6,1&/-*!,1!
7$%1,&-!1&:$*!6<%&-;!1#$!,7,6$:&7!7,'$-6,%!>$,%)!"1<6$-1*!N&1#!6&*,0&'&1&$*!:,>!,'*/!
%$`<&%$!*=$7&,'!,77/::/6,1&/-*)!8/-*&6$%!*1<6$-1* !-$$6*!N#$-!,**&;-&-;!$2$-&-;!/%!
N$$X$-6!N/%X)!M$!=%$=,%$6!1/!:,X$!,77/::/6,1&/-*!A/%!*1<6$-1*!N#/!A$$'!
<-7/:A/%1,0'$!N/%X&-;!&-!',0*!/%!,1!7/:=<1$%!*1,1&/-*!6<%&-;!1#$!$2$-&-;!0$7,<*$!/A!
*,A$1>!7/-7$%-*)!"1<6$-1*!N#/!,%$!=,%$-1*C!=,%1&7<',%'>!1#/*$!N#/!,%$!*&-;'$!=,%$-1*C!
:,>!,'*/!,==%$7&,1$!,'1$%-,1&2$*!1/!$2$-&-;!',0!N/%X!/%!N$$X$-6!A&$'6!1%&=*C!,*!N&''!
*1<6$-1*!N#/!N/%X!=,%1G1&:$)!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Sd!
!

>-$/"D&(B./0"D.8-"
,"C,(8.)'3,("

)&/8(&@$(%.,3"8&C.)2"
,/8.).C,8$"C&%%.A3$"
($%C&/%$%",/:"-&D"
4&'"9.0-8":$,3"D.8-"

:.**$(./0"4$8"
C,%%.&/,8$"@.$D%"&/"

8-,8"8&C.)E"

!
*--#(/$(%#!
BA!>/<!;%,6$!/-!1#$!0,*&*!/A!,11$-6,-7$C!&1!&*!&:=/%1,-1!1#,1!>/<!%$7/%6!,''!*1<6$-1* !
,11$-6,-7$!,1!$2$%>!7',**!*$**&/-!DN#$1#$%!/%!-/1!>/<!<*$!1#$!&-A/%:,1&/-E!%,1#$%!1#,-!
7/''$71&-;!,!:$-1,'!%$7/%6!/A!,0*$-7$*)!"1<6$-1*!N#/!,%$!6&AA$%$-1!&-!,!#&;#'>!2&*&0'$!
N,>!DN/:$-!N#/!N$,%!B*',:&7!7'/1#&-;C!PA%&7,-!P:$%&7,-*!/%!P*&,-!P:$%&7,-*!&-!,!
=%$6/:&-,-1'>!8,<7,*&,-!7',**C!*1<6$-1*!N#/!<*$!N#$$'7#,&%*C!$17)E!7,-!0$!=$-,'&a$6!
0$7,<*$!/A!1#$&%!2&*&0&'&1>)!B-!=,%1&7<',%C!,0*$-7$*!/A!*<7#!*1<6$-1*!:,>!0$!-/1&7$6!:/%$!
$,*&'>!,-6!1#&*!:,>!&-,62$%1$-1'>!,-6!<-A,&%'>!,AA$71!#/N!>/<!,**$**!1#$&%!=$%A/%:,-7$)!
!
<.+-.2$+!"#9#2#(%#!O4'(-0!
B-*1%<71/%*!N#/!<*$!$O,:='$*!6%,N-!/-'>!A%/:!1#$&%!/N-!$O=$%&$-7$*!:,>!A,&'!1/!%$,7#!
,''!*1<6$-1*!&-!1#$!7',**)!3&2$-!1#,1!$O,:='$*!,%$!6$*&;-$6!1/!7',%&A>!X$>!=/&-1*C!>/<!
*#/<'6!7/''$71!$O,:='$*!A%/:!,!2,%&$1>!/A!7<'1<%,'!%$A$%$-7$!=/&-1*)!5/%!$O,:='$C!&-!
b\\VYb\\fC! 5%&$-6* !N,*!,!*&17/:!1#,1!%$7$&2$6!#&;#!%,1&-;*)!9/N$2$%C!1#&*!*#/N!N,*!
'$**!=/=<',%!,:/-;!:,->!PA%&7,-!P:$%&7,-!=$/='$!1#,-!*#/N*!'&X$! (&2&-;!"&-;'$ !
,-6! K,%1&-) !"&:&',%'>C!N#$-!<*&-;!*=/%1*!$O,:='$*!&1!&*!&:=/%1,-1!A/%!&-*1%<71/%*!1/!
&-7'<6$!*=/%1*!&-!N#&7#!N/:$-!=%$6/:&-,1$!D$);)C!1%,7X!Q!A&$'6C!A&;<%$!*X,1&-;C!
;>:-,*1&7*C!1$--&*C!*/A10,''E!,*!N$''!,*!1#/*$!&-!N#&7#!:,'$!=,%1&7&=,-1*!=%$6/:&-,1$!
D$);)C!#/7X$>C!A//10,''C!0,*$0,''E)!!
!

@#$*$!7/-7$%-*!7,-!,'*/!0$!/AA*$1!0>!,*X&-;!,0/<1!*1<6$-1* !A,:&'&,%&1>!N&1#!,-!$O,:='$!
0$A/%$!6&*7<**&-;!&1!/%!,*X&-;!*1<6$-1*!1/!=%/6<7$!$O,:='$*!/A!1#$&%!/N-)!_/<!7,-!,'*/!
$O=',&-!$O,:='$*!A<''>!&-!/%6$%!1/!%$,7#!,!6&2$%*$!7',**%//:)!M%&-;!&-!;<$*1!'$71<%$%*)!
P*!,==%/=%&,1$C!>/<!7,-!0%/,6$-!,-6!$-%&7#!>/<%!7/<%*$!0>!,*X&-;!A,7<'1>!/%!/AAG
7,:=<*!=%/A$**&/-,'*!/A!6&AA$%$-1!$1#-&7!;%/<=*!/%!7<'1<%$*!1/!:,X$!=%$*$-1,1&/-*!1/!
>/<%!7',**)!
!
,$9#!J'0%.00'4(!49!<4(-24:#20'$+!;4G'%0!
8',**!*$**&/-*!1#,1!,66%$**!7/-1%/2$%*&,'!1/=&7*!:,>!%$*<'1!&-!,->!/A!1#$!A/''/N&-;!
<-&-1$-6$6!/<17/:$*W!!
b) ,'1$%7,1&/-*!0$1N$$-!&-6&2&6<,'!*1<6$-1*!/%!;%/<=*!/A!
*1<6$-1*!!

S) *&'$-7$!A%/:!*1<6$-1*!N#/!A$$'!&-1&:&6,1$6!/%!A$,%!
7/-A'&71!!

d) 1#$!,**$%1&/-!,-6!=$%=$1<,1&/-!/A!A,'*$!*1$%$/1>=$*!/%!
=%/0'$:,1&7!,**<:=1&/-*!!

U) 1#$!$O=%$**&/-!/A!/AA$-*&2$!*=$$7#!!
!

@#$%$!,%$!-/!$,*>!,-*N$%*!A/%!6$,'&-;!N&1#!1#$*$!*&1<,1&/-*!
N#$-!1#$>!/77<%)!B1!&*!0$*1!1/!N/%X!1/N,%6!1#$!=%$2$-1&/-!/A!
1#$*$!/77<%%$-7$*!0>!&-2$*1&-;!1&:$!&-!1#$!=',--&-;!=%/7$**)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

SU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

18':$/8%"*(&9"
'/:$(($C($%$/8$:"
0(&'C%"9,4",3%&"*$$3"
,"%$3*T.9C&%$:"

C($%%'($"8&"C&(8(,4"
8-$9%$3@$%"./","0&&:"
3.0-8"%&"8-$4":&"/&8"
($./*&()$"%8$($&84C$%"
,A&'8"8-$.("0(&'CE"

J#$-!N/%X&-;!N&1#!,!=,%1&7<',%!7/-1%/2$%*&,'!1/=&7C!,-1&7&=,1$!=/**&0'$!%$*=/-*$*!,-6!
#/N!>/<!:&;#1!6$,'!N&1#!6&AA$%&-;!>$1!=,**&/-,1$!2&$N*!/-!1#,1!1/=&7)!!
!

_/<!*#/<'6!=',-!*1%,1$;&$*!1#,1!=%/2&6$!*1%<71<%$!A/%!1#$*$!6&*7<**&/-*!,-6!1#,1!A/*1$%!
*1<6$-1* !,0&'&1>!1/!$O=%$**!1#$&%!/N-!&6$,*!N$''C!N#&'$!,'*/!&-7%$,*&-;!1#$&%!,0&'&1>!1/!
'&*1$-!1/!,-6!'$,%-!A%/:!/1#$%*)!B-!1#$!&-1$%$*1!/A!A%$$!*=$$7#C!*1<6$-1*!*#/<'6!0$!
$-7/<%,;$6!1/!#/-$*1'>!*#,%$!1#$&%!2&$N*!6<%&-;!6&*7<**&/-*)!M$!=%$=,%$6C!#/N$2$%C!1/!
7/%%$71!*1$%$/1>=$*!,-6!7#,''$-;$!*1<6$-1* !,**<:=1&/-*!N#$-!7/::$-1*!,%$!*#,%$6)!B1!
7,-!0$!,!6&AA&7<'1!1,*X!1/!%$7/-7&'$!1#$!1$-*&/-!0$1N$$-!7#,''$-;&-;!/AA$-*&2$!*=$$7#!,-6!
-/1!*<==%$**&-;!A%$$!*=$$7#)!_/<!*#/<'6!,'*/!7/-*&6$%!>/<%!/N-!%$*=/-*$!1/!$:/1&/-!&-!
1#$!7',**%//:!,-6!<*$!1#&*!,N,%$-$**!1/!&-A/%:!1#$!=',--&-;!=%/7$**)!
!

Z*1,0'&*#&-;!,;%$$6G<=/-!;%/<-6!%<'$*!$,%'>!&-!1#$!7',**!7,-!0$!,-!&:=/%1,-1!,*=$71!/A!
=%/6<71&2$!7',**!6&*7<**&/-*)!BA!;%/<-6!%<'$*!,%$!$*1,0'&*#$6!$,%'>C!*1<6$-1*!N&''!-$$6!1/!
0$!%$:&-6$6!=$%&/6&7,''>!/A!1#$!%<'$*!1#%/<;#/<1!1#$!*$:$*1$%C!$*=$7&,''>!&A!1#$&%!
0$#,2&/%!*<;;$*1*!1#,1!1#$>!,%$!&;-/%&-;!1#$:)!BA!*<7#!%<'$*!,%$!-/1!$*1,0'&*#$6!,1!1#$!
0$;&--&-;!/A!1#$!*$:$*1$%C!&1!&*!-$7$**,%>!1/!$*1,0'&*#!1#$:!N#$-!,!=%/0'$:!0$7/:$*!
,==,%$-1)!D5/%!,!'&*1!/A!&:=/%1,-1!;%/<-6!%<'$*!A/%!6&*7<**&/-C!;/!1/!1#$!*$71&/-!/-!
?&*7<**&/-E)!
!

B1!&*!,'*/!#$'=A<'!1/!A/7<*!/-!;%/<=!=%/7$**$*)!P71&2&1&$*!,-6!,**&;-:$-1*!6<%&-;!1#$!A&%*1!
N$$X*!/A!1#$!7/<%*$!*#/<'6!&-7'<6$!/==/%1<-&1&$*!A/%!&-*1%<71/%*!1/!;$1!1/!X-/N!$,7#!
*1<6$-1!,-6!A/%!*1<6$-1*!1/!;$1!1/!X-/N!/-$!,-/1#$%)!Z*1,0'&*#&-;!%<'$*!A/%!7',**%//:!
6&,'/;<$*C!0<&'6&-;!,!1%<*1&-;!,-6!/=$-!$-2&%/-:$-1C!:/6$'&-;!,==%/=%&,1$!0$#,2&/%!
6<%&-;!6&,'/;<$*C!,-6!;&2&-;!*1<6$-1*!1#$!/==/%1<-&1>!1/!=%,71&7$!1#$*$!0$#,2&/%*!,%$!
&:=/%1,-1!A/%!=/*&1&2$!6&,'/;<$)!BA!>/<!,-6!>/<%!*1<6$-1*!$-;,;$!&-!1#$*$!0$#,2&/%*!
$,%'>!/-C!N#$-!=%/0'$:*!,%&*$C!>/<!N&''!0$!,0'$!1/!,66%$**!1#$!=%/0'$:!0>!6&*7<**&-;!
1#$!%<'$*!,-6!,==%/=%&,1$!0$#,2&/%*)!
!
O%//&#>)/")K#"8)L"@.)E/@(%#/:9P)
!

"#0G4(/'()!-4!,-./#(-!H/#(-'-'#0!

 </@.8$",33"%8':$/8%"8&")&/8(.A'8$"8&")3,%%":.%)'%%.&/2"$@$/".*"
4&'",%%'9$"8-,8"8-$":.%)'%%.&/".%"9&($"($3$@,/8"8&"%&9$"
%8':$/8%"8-,/"&8-$(%E""
"1<6$-1*!D%$;,%6'$**!/A!0,7X;%/<-6E!6/!-/1!'&X$!0$&-;!
A/%7$6!1/!*$%2$!,*!1#$!*=/X$*=$/='$!A/%!1#$&%!;%/<=*)!
"1<6$-1*!,'*/!6/!-/1!,==%$7&,1$!0$&-;!$O=$71$6!1/!X-/N!
$2$%>1#&-;!,0/<1!&**<$*!%$',1&-;!1/!1#$&%!;%/<=*!/%!
6$,'&-;!N&1#!1#$!,**<:=1&/-!1#,1!,''!*1<6$-1*!A%/:!
1#$&%!;%/<=!A$$'!1#$!*,:$!N,>!,0/<1!,-!&**<$)!



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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!SV!
!

!

 I$"%$/%.8.@$"8&"8-$"$OC$(.$/)$%"&*"@.%.A34"'/:$(($C($%$/8$:"%8':$/8%"./"4&'(")3,%%E""
"1<6$-1*!N&1#!&6$-1&1&$*!1#,1!,%$!<-6$%%$=%$*$-1$6!:,>!A,7$!7$%1,&-!7#,''$-;$*!
1#,1!<-A,&%'>!7/:=%/:&*$!1#$&%!'$,%-&-;!$-2&%/-:$-1)!5/%!$O,:='$C!*1<6$-1*!/A!
7/'/%!:,>!0$!=$-,'&a$6!0$7,<*$!/A!1#$!*1$%$/1>=$*!,**/7&,1$6!N&1#!1#$!N,>!1#$>!
'//X!,-6!6%$**)!B-!,!0&/'/;&7,'!*7&$-7$!7/<%*$C!,A1$%!\YbbC!,-!P:$%&7,-!"&X#!
*1<6$-1!6&6!-/1!A$$'!*,A$!,11$-6&-;!7',**!6<$!1/!1#$!0,7X',*#!,;,&-*1!=$/='$!N#/!
,==$,%$6!1/!0$!/A!P%,0!/%!K&66'$!Z,*1$%-!6$*7$-1)!9$!#,6!$2$-!%$7$&2$6!6$,1#!
1#%$,1*)!@#$!=%/A$**/%!6&6!-/1!,''/N!#&:!1/!%$1,X$!,!1$*1C!,-6!1#&*!<-A,&%'>!
,AA$71$6!#&*!:/1&2,1&/-!,-6!;%,6$*)!

!!
"1<6$-1*!A%/:!<-6$%%$=%$*$-1$6!;%/<=*!:,>!,'*/!A$$'!=%$**<%$!1/!=/%1%,>!1#$:*$'2$*!&-!
,!;//6!'&;#1!*/!1#$>!6/!-/1!%$&-A/%7$!*1$%$/1>=$*!,0/<1!1#$&%!;%/<=*)!J#$%$,*! :,H/%&1>!
*1<6$-1* !7,-!*',7X!/AA!A%/:!1&:$!1/!1&:$!N#$-!N/%X&-;!N&1#&-!;%/<=*C!/77,*&/-,''>!
*#/N!<=!',1$!1/!7',**C!/%!0$!,0*$-1!N&1#/<1!=$$%*!,11%&0<1&-;!1#$&%!0$#,2&/%!1/!
:$:0$%*#&=!&-!=,%1&7<',%!;%/<=*C!*1<6$-1*!A%/:!<-6$%%$=%$*$-1$6!;%/<=*!/A1$-!*$-*$!
1#,1!1#$&%!0$#,2&/%!&*!&-1$%=%$1$6!,*!,!%$A'$71&/-!/-!1#$&%!;%/<=*)!P'1#/<;#!1#$%$!:,>!0$!
'&11'$!>/<!7,-!6/!1/!%$'&$2$!1#&*!*$'AG&:=/*$6!=%$**<%$C!>/<!7,-!0$!1#/<;#1A<'!,0/<1!>/<%!
&-1$%,71&/-*!N&1#!1#$*$!*1<6$-1*!,-6!:,X$!,-!$AA/%1!-/1!1/!=<0'&7'>!6&*7<**!*1<6$-1* !
=$%A/%:,-7$!/%!0$#,2&/%)!
!
H(#U.'-'#0!'(!-&#!<+$002445!

 I$",D,($"&*"0$/:$(":4/,9.)%"./")3,%%(&&9":.%)'%%.&/%E""
Z2$-!N#$-!N/:$-!,%$!&-!1#$!:,H/%&1>C!:$-!:,>!*/:$1&:$*!7/-*7&/<*'>!/%!
<-7/-*7&/<*'>!6/:&-,1$!7',**!6&*7<**&/-*!/%!&-1$%%<=1!N/:$-)!K/-&1/%!1#$!
/77<%%$-7$!/A!1#&*!0$#,2&/%!,-6!$-7/<%,;$!N/:$-!1/!*=$,X!<=C!,1!1#$!*,:$!1&:$!
,*!6&*7/<%,;&-;!:$-!A%/:!6/:&-,1&-;!1#$!6&*7<**&/-)!

 I$"),($*'3"/&8"8&"($%C&/:"8&")&99$/8%"./"D,4%"8-,8"%8':$/8%"9.0-8"./8$(C($8",%"
:.%9.%%,3%E""
_/<!*#/<'6!;&2$!*<AA&7&$-1!,11$-1&/-!1/!D,E!*1<6$-1* !7/::$-1*!1#,1!6&AA$%!A%/:!
1#$!:,H/%&1>!/A!*1<6$-1* !2&$N*!/%!>/<%!/N-!2&$N*C!D0E!*1<6$-1* !2&$N*!1#,1!,%$!
0,*$6!/-!$O=$%&$-1&,'!X-/N'$6;$C!,-6!D7E!N/:$- *!2&$N*!&-!=%$6/:&-,1$'>!:,'$!
7',**$*!/%!1%,6&1&/-,''>!:,'$!A&$'6*)!M$!,N,%$!/A!6&AA$%$-1&,'!A$$60,7X!;&2$-!1/!
*1<6$-1*!N#/!6&AA$%!/-!*/:$!,*=$71!/A!1#$&%!*/7&,'!&6$-1&1>!D;$-6$%C!$1#-&7&1>C!
6&*,0&'&1>C!*$O<,'!/%&$-1,1&/-C!$17)E)!5/%!$O,:='$C!>/<!*#/<'6!-/1&7$!N#$1#$%!>/<!
*=$,X!6/N-!1/!N/:$-!/%! 0%<*#!/AA !1#$&%!`<$*1&/-*C!>$1!;&2$!:$-!%$*=/-*$*!
1#,1!,%$!&-A/%:,1&2$!,-6!6$1,&'$6)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

Sf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!
<4(9+'%-!'(!-&#!<+$002445!

 #$%C&/:"8&")3,%%(&&9")&/*3.)8"./","9,//$("8-,8"-$3C%"%8':$/8%"A$)&9$",D,($"&*"8-$"
3$,(/./0"9&9$/8 "8-.%")&/*3.)8"C(&@.:$%E""
9$,1$6!6&*7<**&/-*!-$$6!1/!0$!A,7&'&1,1$6!&-!,!:,--$%!1#,1!6/$*!-/1!%$*<'1!&-!
#/*1&'&1>!,:/-;!7',**!:$:0$%*!,-6!,!*<*1,&-$6!0,6!A$$'&-;!&-!1#$!%//:)!_/<!7,-!
,2/&6!1#$*$!/<17/:$*!0>!$-7/<%,;&-;!*1<6$-1*!1/!1&$!1#$&%!A$$'&-;*!,-6!7/-A'&71*!
1/!1#$!7/<%*$!:,1$%&,'!,-6!0>!'//X&-;!A/%!<-6$%'>&-;!:$,-&-;*!,-6!=%&-7&='$*!
1#,1!:&;#1!;$1!0<%&$6!&-!1#$!=%/7$**!/A!7',**!7/-A'&71)!"1<6$-1*!,==%$7&,1$!1$-*&/-*!
0$1N$$-!;%/<=*!&-!1#$!7',**!0$&-;!%$7/;-&a$6!,-6!$AA$71&2$'>!,66%$**$6)!

 #$)&0/.Q$"%8':$/8"*$,(%",/:")&/)$(/%",A&'8")&/*3.)8E""
"1<6$-1*!$-1$%!,!7',**!N&1#!6&AA$%$-1!'$2$'*!/A!$O=$%&$-7$!,-6!7/:A/%1!N&1#!
7/-A'&71)!B1!&*!&:=/%1,-1!1/!-/%:,'&a$!1#$!$O=$%&$-7$!/A!7/-A'&71!&-!1#$!7',**%//:C!
=,%1&7<',%'>!&-!7',**$*!1#,1!A/7<*!/-!7/-1%/2$%*&,'!1/=&7*)!@#&*!7,-!0$!
,77/:='&*#$6!1#%/<;#!$O='&7&1!6&*7<**&/-!/A!*1<6$-1!$O=$%&$-7$*!N&1#!7/-A'&71C!
,-6!1#%/<;#!1#$!<*$!/A!*1%<71<%$6!6&*7<**&/-!$O$%7&*$*)!

 7,./8,./"8-$"(&3$"&*"*,).3.8,8&(E""
e-$!/A!1#$!7#,''$-;$*!/A!1$,7#&-;!&*!:,&-1,&-&-;!1#$!%/'$!/A!&-*1%<71/%!<-6$%!,!
2,%&$1>!/A!7/-6&1&/-*)!5/%!$O,:='$C!>/<!7,-!;$1!7,<;#1!<=!&-!$O=%$**&-;!>/<%!
/N-!=$%*=$71&2$!&-!#$,1$6!6&*7<**&/-*C!/%!7,-!0$7/:$!/2$%'>!*&'$-1!&-!6&*7<**&/-*!
1#,1!;/!0$>/-6!>/<%!/N-!X-/N'$6;$!0,*$!/%!$O=$%&$-7$)!J#&'$!1#$*$!%$*=/-*$*!
,%$!<-6$%*1,-6,0'$C!*<7#!%/'$!,06&7,1&/-!7,-!7%$,1$!7#,/*!&-!1#$!7',**%//:!/%!
A/%7$!*1<6$-1*!1/!A&''!1#$!,06&7,1$6!A,7&'&1,1/%!%/'$)!B-!/%6$%!1/!,2/&6!1#&*!/<17/:$C!
>/<!*#/<'6!$O,:&-$!>/<%!1>=&7,'!%$*=/-*$*!1/!7/-A'&71)!B1!7,-!,'*/!0$!<*$A<'!1/!
A&-6!N,>*!1#,1!>/<!:,>!,6:&1!>/<%!'&:&1*!N&1#!%$*=$71!1/!7/-1$-1!,%$,*!N#&'$!
:,&-1,&-&-;!%$*=/-*&0&'&1>!A/%!1#$!;%/<=!=%/7$**)!

!

Z2$-!1#$!:/*1!N$''G&-1$-1&/-$6!=$/='$!:,X$!:&*1,X$*)!P*!&-*1%<71/%*C!/-$!/A!/<%!H/0*!&*!
1/!:,X$!1#$!7',**%//:!,!=',7$!N#$%$!,''!'$,%-$%*!A$$'!7/-A&6$-1!$-/<;#!1/!=,%1&7&=,1$)!
@#&*!&-2/'2$*!7#,''$-;&-;!/<%!/N-!,**<:=1&/-*!,*!N$''!,*!1#/*$!/A!/<%!*1<6$-1*)!e-$!
N,>!1/!6/!1#&*!&*!1/!0$!,N,%$!/A!*<01'$!0$#,2&/%*!1#,1!:,X$!*/:$!*1<6$-1*!A$$'!
<-N$'7/:$!/%!$O7'<6$6)!!
!
E/@(%#/:)"=);&==%.%#/)Q4$I>."@#(:9R)
B1!&*!2&1,'!1#,1!>/<!2&$N!$2$%>!*1<6$-1!,*!,!<-&`<$!&-6&2&6<,'!%$;,%6'$**!/A!1#$! !
7<'1<%,'!0,7X;%/<-6C!N#&'$!,1!1#$!*,:$!1&:$!%$*=$71&-;!:<'1&='$!7<'1<%,'!#$%&1,;$*!,-6!
1#$&%!&:=,71!/-!'$,%-&-;!*1>'$*!,-6!7',**%//:!$O=$71,1&/-*)!@#&*!&*!-/1!,!*&:='$!1,*XC!
,-6!1#$%$!&*!-/!*&:='$!N,>!1/!,77/:='&*#!&1)!_/<!7,--/1!0$!=%$=,%$6!A/%!$2$%>!=/**&0'$!
*&1<,1&/-!1#,1!:&;#1!,%&*$)!B-*1$,6C!A/7<*!/-!0$&-;!/=$-!1/!6&AA$%$-1!=$%*=$71&2$*C!0$&-;!
,N,%$!/A!*1$%$/1>=$*!,-6!=%$H<6&7$6!0$#,2&/%!&-!>/<%!7',**C!,-6!0$&-;!%$,6>!1/!#$'=!
$2$%>!*1<6$-1!&-!>/<%!7',**!0$7/:$!$-;,;$6!&-!1#$!:,1$%&,'!,-6!'$,%-)!
!



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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S[!
!

Y&'"%-&'3:"/$@$("
$OC$)8"%&9$&/$"8&"

%8':$/8".%",":.**$($/8"
C$(%&/",/:"%-&'3:"
&/34"A$",%B$:"8&"
%C$,B"*&("-.9%$3*"&("

-$(%$3*E"

5/%!&-*1,-7$C!>/<!N/<'6!6/!N$''!1/!1%>!&-7/%=/%,1&-;!1#$!,7#&$2$:$-1*!/A!(,1&-/!
*7&$-1&*1*!&-1/!>/<%!7<%%&7<'<:!1/!$-7/<%,;$!,-6!&-*=&%$!(,1&-/!*1<6$-1*)!9/N$2$%C!&A!
1#$!,==%/,7#!,==$,%*!1/!0$!,-!,71!/A!1/X$-&*:C!*/:$!/A!>/<%!*1<6$-1*!:&;#1!A$$'!,*!&A!
1#$>!,%$!0$&-;!*&-;'$6!/<1!/%!=,1%/-&a$6)!P!0$11$%!,==%/,7#!&*!1/!1%>!,-6!:,X$!1#$!
:,1$%&,'!%$'$2,-1!1/!*1<6$-1*!/A!:,->!0,7X;%/<-6*!N#$-$2$%!=/**&0'$! !$2$-!&A!>/<%!
7',**!6/$*!-/1!7/-1,&-!$2$%>!*&-;'$!6$:/;%,=#&7)!"<7#!,-!,==%/,7#!N&''!0$-$A&1!,''!/A!
>/<%!*1<6$-1*!&-!$O=,-6&-;!1#$&%!X-/N'$6;$!,-6!=$%*=$71&2$)!
!

_/<!,'*/!*#/<'6!%$:$:0$%!1#,1!1#$!A,71!1#,1!,!*1<6$-1!&*!PA%&7,-!P:$%&7,-!6/$*!-/1!
:$,-!*#$!/%!#$!N&''!0$!,0'$!1/!/%!6$*&%$!1/!*=$,X!,0/<1!A,:/<*!PA%&7,-!P:$%&7,-*!&-!
*7&$-7$)!P''/N&-;!*1<6$-1*!1/!$O=%$**!1#$&%!2&$N*!&*!0$-$A&7&,'!N#$-$2$%!=/**&0'$C!0<1!
>/<!*#/<'6!-$2$%!$O=$71!*/:$/- Z2$%>!*1<6$-1!&*!,!
6&AA$%$-1!=$%*/-C!,-6!*#/<'6!/-'>!0$!,*X$6!1/!*=$,X!A/%!#&:*$'A!/%!#$%*$'A)!
!
*/.+-!?#$2(#20!
@#$!-<:0$%!/A!-/-G1%,6&1&/-,'!*1<6$-1*!
1#$!7',**%//:!7/-1&-<$*!1/!&-7%$,*$)!P6<'1!'$,%-$%*!,%$!1>=&7,''>!
6$A&-$6!,*!*1<6$-1*!/2$%!1#$!,;$!/A!SV!N#/!,%$!%$1<%-&-;!1/!
*7#//'!,A1$%!*$2$%,'!>$,%*!,N,>!A%/:!1#$!7',**%//:)!5/%!/02&/<*!
%$,*/-*C!1#$!1>=$*!/A!7#,''$-;$*!A,7&-;!,!UVG>$,%G/'6!0<*&-$**!
N/:,-!/%!,!VTG>$,%G/'6!A,1#$%!,%$!;/&-;!1/!0$!6&AA$%$-1!1#,-!
1#/*$!/A!bgGSd!>$,%!/'6!*1<6$-1*)!P6<'1!'$,%-$%*!1$-6!1/!$O=$71!
=%,71&7,'!,-6!%$'$2,-1!,=='&7,1&/-!/A!:,1$%&,'*C!,*!N$''!,*!
:$,-&-;A<'!
$-;&-$$%&-;!/%!7/:=<1$%!*7&$-7$C!$*=$7&,''>C!*/:$!,6<'1!'$,%-$%*!:,>!#,2$!0$$-!
N/%X&-;!&-!%$',1$6!7,%$$%*!*&-7$!0$A/%$!>/<!N$%$!&-!#&;#!*7#//')!B-!*/:$!7,*$*!1#$>!:,>!
#,2$!,!:<7#!0$11$%!=%,71&7,'!<-6$%*1,-6&-;!/A!1#$!7/<%*$!:,1$%&,'!1#,-!>/<!6/)!
F$2$%1#$'$**C!,*!,!@P!/%!&-*1%<71/%C!>/<!*1&''!#,2$!,!;%$,1!6$,'!1/!/AA$%!1#$:)!
!

_/<!*#/<'6!0$!,N,%$!1#,1!,6<'1!'$,%-$%*C!=,%1&7<',%'>!1#/*$!,11$-6&-;!7',**!=,%1G1&:$C!
7,-!#,2$!:<7#!:/%$!&-1$-*&2$!,-6!<-$O=$71$6!-/-G,7,6$:&7!6$:,-6*!/-!1#$&%!1&:$!
1#,-!/1#$%!*1<6$-1*)!8,%$!/A!*&7X!7#&'6%$-C!N/%X!6$,6'&-$*C!N/%X!1%,2$'C!,-6!6$,1#!/A!
=,%$-1*!,%$!H<*1!,!A$N!=/**&0&'&1&$*)!M$&-;!A'$O&0'$!,0/<1!*<7#!-$$6*!N#$-$2$%!=/**&0'$!&*!
&:=/%1,-1)!B1!7,-!0$!,!6&AA&7<'1!1,*X!1/!0,',-7$!1#$!,77$=1,-7$!/A!',1$!N/%X!,-6!:,X$<=!
$O,:*!N#&'$!-/1!,==$,%&-;!1/!A,2/%!/-$!*1<6$-1!/2$%!,-/1#$%)!
!

P-/1#$%!6&AA&7<'1>!N#&7#!:,>!,AA$71!,6<'1!'$,%-$%*!:/%$!1#,-!>/<-;$%!*1<6$-1*!&*!1#$!
,77$**&0&'&1>!/A!7,:=<*!*/7&,'!-$1N/%X*)!?$=$-6&-;!/-!1#$!7',**!,-6!7&%7<:*1,-7$C!
:,->!*1<6$-1*!7/<'6!#,2$!,77$**!1/!=%$2&/<*!$O,:*!,-6!,**&;-:$-1*!A%/:!A%&$-6*!N#/!
#,2$!1,X$-!1#$!7/<%*$!0$A/%$)!"1<6$-1*!N&1#!'&:&1$6!7,:=<*!*/7&,'!-$1N/%X*!:,>!-/1!
#,2$!,77$**!1/!1#$*$!%$*/<%7$*)!BA!>/<!X-/N!1#,1!:,->!/A!>/<%!*1<6$-1*!,%$!*#,%&-;!/'6!
$O,:*!/%!#,2$!,77$**!1/!#/:$N/%X!*/'<1&/-*C!7/-*&6$%!:,X&-;!1#$*$!%$*/<%7$*!,2,&',0'$!
1/!$2$%>/-$)!
!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

Sg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

I4"%-&D./0",/"$**&(8"8&"
%C$,B"./"8$(9%"8-,8"
%8':$/8%"),/"

'/:$(%8,/:2",%"D$33",%"
8$,)-./0"8-$"%8':$/8%"
8-.%"/$D"3,/0',0$",/:"
.8%"@&),A'3,(42"8$,)-$(%"
),/"-$3C"%8':$/8%"8&"
@.$D"8-$9%$3@$%",%"

C,(8/$(%"./"8-$"3$,(/./0"
C(&)$%%E"

J#$-!=/**&0'$C!&1!7,-!#$'=!1/!1,'X!1/!,6<'1!'$,%-$%*!&-6&2&6<,''>!,0/<1!1#$&%!$O=$71,1&/-*!
/A!1#$!7',**!,-6!,->!*=$7&,'!7&%7<:*1,-7$*!1#,1!:,>!,AA$71!1#$&%!=,%1&7&=,1&/-)!B1!7,-!
*$$:!&-1&:&6,1&-;!1/!1$,7#!*/:$/-$!/'6$%!1#,-!>/<%*$'A)!@#$!:/*1!&:=/%1,-1!1#&-;!1/!
%$:$:0$%!&*!1#,1!>/<!#,2$!1#$!*,:$!;/,'*!&-!:&-6! !,!2,'<,0'$!'$,%-&-;!$O=$%&$-7$)!
!
L/.%$-'4($+!D$%>)24.(/!
_/<!7,-!,**&*1!<-6$%G=%$=,%$6!*1<6$-1*C!$*=$7&,''>!1#/*$!,1!1#$!&-1%/6<71/%>!'$2$'C!0>!
0$&-;!*$-*&1&2$!1/!1#$&%!-$$6*)!"1<6$-1*!/A1$-!',7X!-<:$%&7,'!
=$%*=$71&2$C!#,2$!,-!$O,;;$%,1$6!,==%$7&,1&/-!A/%!
:$,-&-;'$**!7/&-7&6$-7$C!/%!#,2$!,!7%$6<'/<*!,77$=1,-7$!/A!
=*$<6/*7&$-7$!DL,<'/*C!b\ggE)!M>!0$11$%!<-6$%*1,-6&-;!1#$!
-,1<%$!,-6!$O1$-1!/A!*/:$!/A!1#$*$!=%/0'$:*!&-!,!7',**C!>/<!
7,-!1,&'/%!6&*7<**&/-*C!%$,6&-;*C!,-6!=%/0'$:!*$1*!1/!,66%$**!
1#$*$!6&AA&7<'1&$*!6&%$71'>!%,1#$%!1#,-!&;-/%&-;C!/2$%'//X&-;C!
/%!,2/&6&-;!1#$:)!
!
?$().$)#!
"1<6$-1*!N#/!7,-!7/-2$%*$!&-!Z-;'&*#!,-6!%$,6!1#$!',-;<,;$!
%$,*/-,0'>!N$''!7,-!*1&''!#,2$!6&AA&7<'1>!'$,%-&-;!1#$!
*=$7&,'&a$6!2/7,0<',%&$*!/A!1#$!*7&$-7$*!,-6!<-6$%*1,-6&-;!7',**%//:!=%$*$-1,1&/-*C!
=,%1&7<',%'>!&-!',%;$!'$71<%$*)!
!

BA!>/<!A$$'!1#,1!&1!&*!&:=/%1,-1!1/!X-/N!N#$1#$%!*1<6$-1*!*=$,X!/%!<-6$%*1,-6!/1#$%!
',-;<,;$*C!>/<!*#/<'6!,*X!1#&*!`<$*1&/-!/A!,''!*1<6$-1*C!-/1!H<*1!1#/*$!1/!N#/:!>/<!
1#&-X!1#$!`<$*1&/-!,=='&$*)!BA!1#$%$!,%$!7/-7$%-*!,0/<1!*1<6$-1* !,7,6$:&7!N%&1&-;!*X&''*C!
&1!N/<'6!0$!0$*1!1/!:$$1!N&1#!1#$!*1<6$-1*!6<%&-;!/AA&7$!#/<%*!1/!6&*7<**!1#$&%!N/%X)!
e-$!/A!1#$!`<$*1&/-*!>/<!7/<'6!,*X!,*!=,%1!/A!>/<%!6,1,!;,1#$%&-;!=%/1/7/'!&*C! J#,1!
N$%$!1#$!',-;<,;$*!*=/X$-!&-!1#$!$-2&%/-:$-1!&-!N#&7#!>/<!N$%$!%,&*$6c !5/''/N&-;!
1#&*!`<$*1&/-!N&1#!,==%/=%&,1$!=%/0&-;!`<$*1&/-*!N/<'6!;&2$!>/<!,-!/==/%1<-&1>!1/!
A&-6!/<1!N#$1#$%!*1<6$-1*!,%$!-,1&2$!*=$,X$%*!/A!Z-;'&*#!,-6C!&A!-/1C!#/N!%$7$-1'>!1#$>!
0$7,:$!A'<$-1)!B1!&*!&:=/%1,-1!1/!&6$-1&A>!1#$!*/<%7$!/A!*1<6$-1* !6&AA&7<'1&$*!N&1#!N%&1&-;!
D/%!*=$,X&-;EC!0$7,<*$!&6$-1&A&7,1&/-!/A!1#$!A,71/%*!1#,1!7/-1%&0<1$!1/!1#$*$!=%/0'$:*!N&''!
&-A'<$-7$!1#$!,71&/-*!1,X$-!1/!,66%$**!1#$!=%/0'$:*)!
!

_/<!*#/<'6!A&-6!/<1!&A!>/<%!*1<6$-1*!,%$!<-A,:&'&,%!N&1#!*=$7&,'&a$6!',-;<,;$)!K,->!
N/%6*!1#,1!*7&$-1&*1*!2&$N!,*!7/::/-!,%$!7/:='$1$'>!<-X-/N-!1/!*1<6$-1*)!"$2$%,'!
1&:$*!6<%&-;!,!1$%:C!,*X!*1<6$-1*!1/!H/1!6/N-!$2$%>!<-A,:&'&,%!N/%6!<*$6!&-!7',**!1#,1!
6,>)!@#$!N/%6*!1#,1!,==$,%!:/*1!/A1$-!/-!*1<6$-1!%$*=/-*$*!*#/<'6!0$!6$A&-$6!,-6!
$O=',&-$6!,1!1#$!0$;&--&-;!/A!1#$!-$O1!7',**)!M>!*#/N&-;!,-!$AA/%1!1/!*=$,X!&-!1$%:*!1#,1!
*1<6$-1*!7,-!<-6$%*1,-6C!,*!N$''!,*!1$,7#&-;!1#$!*1<6$-1*!1#&*!-$N!',-;<,;$!,-6!&1*!
2/7,0<',%>C!1$,7#$%*!7,-!#$'=!*1<6$-1*!1/!2&$N!1#$:*$'2$*!,*!=,%1-$%*!&-!1#$!'$,%-&-;!
=%/7$**)!BA!>/<!:,X$!&1!,!=%,71&7$!-/1!/-'>!1/!6$A&-$!1$7#-&7,'!1$%:*!0<1!1/!=/&-1!/<1!
%/<1&-$'>!#/N!1#$!6&AA$%$-1!=,%1*!/A!1#$!<-A,:&'&,%!1$%:!7/-1%&0<1$!1/!&1*!:$,-&-;C!



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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S\!
!

7,B$")3$,(",8"8-$"
A$0.//./0"&*"8-$"
)&'(%$"8-,8"4&'"
D,/8"8&"D&(B"D.8-"

%8($/08-%",/:"
D$,B/$%%$%2",/:"8-,8"
4&'",($"-,CC4"8&"
8,3B"8&",/4"%8':$/8%"

,A&'8"
,))&99&:,8.&/%E"

18':$/8%"D.8-"
3,/0',0$":.**.)'38.$%"
/$$:"8&"B/&D2"*.(%8"&*"

,332"8-,8"8-$.("
3,/0',0$"&*"&(.0./".%"

($%C$)8$:E"

*1<6$-1*!N&''!0$7/:$!A,:&'&,%!N&1#!=%$A&O$*C!*<AA&O$*C!,-6!%//1*!/A!1$7#-&7,'!1$%:*C!,-6!
1#$>!N&''!0$!0$11$%!,0'$!1/!6&*7$%-!1#$!:$,-&-;*!/A!/1#$%!N/%6*!1#,1!7/-1,&-!1#$*$!
$'$:$-1*)!
!

?&*7<**&-;!',-;<,;$C!$&1#$%!,!',-;<,;$!A%/:!,-/1#$%!7/<-1%>!/%!,!I)")!6&,'$71C!&*!/A1$-!,!
*$-*&1&2$!&**<$!N&1#!*1<6$-1*!A%/:!6&2$%*$!7<'1<%,'!0,7X;%/<-6*)!
"1<6$-1*!N&1#!',-;<,;$!6&AA&7<'1&$*!-$$6!1/!X-/NC!A&%*1!/A!,''C!1#,1!
1#$&%!',-;<,;$!/A!/%&;&-!&*!%$*=$71$6)!B1!&*!&:=/%1,-1!1/!%$:$:0$%!
1#,1!,''!',-;<,;$*!,%$!7<'1<%,''>!0/<-6)!I*&-;!2&*<,'*C!*>-/->:*C!
,-6!$O,:='$*!N#$-!'$71<%&-;!/%!&-!$O,:&-,1&/-!`<$*1&/-*!#$'=*!
1#/*$!N&1#!6&AA$%$-1!',-;<,;$!0,7X;%/<-6*!1/!<-6$%*1,-6!N#,1!&*!
0$&-;!7/::<-&7,1$6)!
!
E/@(%#/:)8&/C);&:4*&3&/&%:9S)
!

@#$!F,1&/-,'!8/<-7&'!/-!?&*,0&'&1&$*!D#11=WYYNNN)-76);/2E!%$=/%1*!1#,1!-$,%'>!bT!
=$%7$-1!/A!7/''$;$!*1<6$-1*!#,2$!*/:$!X&-6!/A!6&*,0&'&1>)!_/<%!6$=,%1:$-1!/%!<-&2$%*&1>!
N&''!#,2$!*=$7&A&7!/AA&7$*!/%!&-6&2&6<,'*!,*!N$''!,*!;<&6$'&-$*!A/%!#$'=&-;!*1<6$-1*!N#/!
%$`<&%$!,66&1&/-,'!*$%2&7$*)!5/%!*=$7&A&7!*&1<,1&/-*C!:,X&-;!,->!-$7$**,%>!
,77/::/6,1&/-*!*#/<'6!0$!,77/:='&*#$6!N&1#!1#$!#$'=!/A!*<==/%1&-;!<-&2$%*&1>!,-6!
6$=,%1:$-1,'!*$%2&7$*C!A$''/N!1$,7#$%*C!,-6!1#$!*1<6$-1)!
!

!

Z2$%>!*1<6$-1!&-!>/<%!7',**!#,*!,!6&AA$%$-1!*$1!/A!*1%$-;1#*)!
"1<6$-1*!N&1#!6&*,0&'&1&$*!,%$!1#$%$!1/!'$,%-)!_/<!*#/<'6!7%$,1$!
,!=/*&1&2$!7',**%//:!$-2&%/-:$-1!1#,1!*$$X*!1/!A<''>!&-7'<6$!
,''!*1<6$-1*)!K,X$!7'$,%!,1!1#$!0$;&--&-;!/A!1#$!7/<%*$!1#,1!

N$,X-$**$*C!,-6!1#,1!>/<!,%$!#,==>!1/!1,'X!1/!,->!*1<6$-1*!
,0/<1!,77/::/6,1&/-*)!
!

"/:$!*1<6$-1*!&-!>/<%!7',**!:,>!#,2$!=#>*&7,'!6&*,0&'&1&$*)!
@#$*$!&-7'<6$!0<1!,%$!-/1!'&:&1$6!1/!2&*<,'!/%!#$,%&-;!
&:=,&%:$-1*!,-6!&**<$*!N&1#!:/0&'&1>)!5/%!*1<6$-1*!N&1#!
2&*<,'!/%!#$,%&-;!&:=,&%:$-1*C!>/<!:&;#1!-$$6!1/!:,X$!

7$%1,&-!7/<%*$!:,1$%&,'!,2,&',0'$!&-!6&AA$%$-1!:$6&<:*)!(,0!N/%X!7,-!0$!:/%$!
7/:='&7,1$6)!9/N$2$%!&-!',0!;%/<=*C!*1<6$-1*!,%$!<*<,''>!;&2$-!6&AA$%$-1!1,*X*C!*/:$!/A!
N#&7#!N&''!0$!'$**!6$=$-6$-1!/-!=#>*&7,'!7/-*1%,&-1*)!B1!&*!&:=/%1,-1!1/!,''/N!*1<6$-1*!
1/!$O=$%&$-7$!1#$!7/<%*$!N/%X!&-!*&:&',%!N,>*!1/!$,7#!/1#$%!N#$-$2$%!=/**&0'$)!
!

($,%-&-;!6&*,0&'&1&$*!7,-!1,X$!1#$!A/%:!/A!6$2$'/=:$-1,'!*=$$7#!6&*/%6$%*C!',-;<,;$!
6&*/%6$%*C!/%!,7,6$:&7!*X&''*!6&*/%6$%*!*<7#!,*!6>*'$O&,)!8',**%//:!,**&*1,-1*!/%!*=$7&,'!
1$7#-/'/;>!:,>!0$!-$7$**,%>!&-!*/:$!7,*$*)!"&-7$!'$,%-&-;!6&*,0&'&1&$*!2,%>!&-!X&-6!,-6!
&-1$-*&1>C!*/:$!*1<6$-1*!:,>!-/1!$2$-!0$!,N,%$!1#$>!#,2$!1#$:)!K/*1!*1<6$-1*!6$2$'/=!
7/=&-;!:$1#/6*!N#&7#!7,-!/A1$-!0$!$AA$71&2$)!"/:$!*1<6$-1*!:,>!0$!%$1&7$-1!1/!1,'X!1/!
>/<!,0/<1!1#$*$!&**<$*)!8%$,1&-;!,-!/=$-!7',**%//:!$-2&%/-:$-1!&*!X$>)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

dT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!
!

<%4$C&#>)E/.4/%>&%:,)T"#UT4/&'%)E2%4I%.:)"=)6#>3&:C9V)
!

P*!,!"@ZK!&-*1%<71/%C!>/<!,%$!'&X$'>!1/!$-7/<-1$%!:,->!&-1$%-,1&/-,'!*1<6$-1*!&-!>/<%!
7,%$$%)!@#$&%!'$2$'*!/A!Z-;'&*#!A'<$-7>!N&''!2,%>)!"/:$!:,>!#,2$!*=/X$-!Z-;'&*#!&-!
*7#//'!A%/:!,!>/<-;!,;$C!N#&'$!/1#$%*!:,>!0$!-$N!1/!1#$!',-;<,;$)!Z-;'&*#!&*!%$',1&2$'>!
7#,''$-;&-;!1/!'$,%-C!,-6!*/:$!*1<6$-1*!N&''!#,2$!6&AA&7<'1>!N&1#!&1)!J$!/AA$%!1#$!
A/''/N&-;!1,0'$!,*!,!1$,7#&-;!;<&6$!A/%!&-*1%<71/%*)!!
!!
;#$%&'()!,-2$-#)'#0!<&$2-[\!
! ZP"BZ.!

"@.P@Z3BZ"!
Ke?Z.P@Z!
"@.P@Z3BZ"!

>"a>S@U"!
;7W>7UQ(U;'

<"H;L"H*! ,**<:$!',7X!/A!
7/:=%$#$-*&/-!*&:='>!
0$7,<*$!,!
*=/X$-!Z-;'&*#!&*!#$,2&'>!
,77$-1$6C!/%!,**<:$!#&;#!
'$2$'*!/A!7/:=%$#$-*&/-!
*&:='>!0$7,<*$!/A!/%,'!
A'<$-7>)!3$1!1/!X-/N!1#$!
*1<6$-1*)!

M$!,N,%$!/A!1#$!6&AA$%$-7$!
0$1N$$-!1#$!*1<6$-1!N#/!
:,X$*!,!2,%&$1>!/A!
;%,::,1&7,'!/%!'$O&7,'!
$%%/%*!,-6!1#$!/-$!N#/!
:,X$*!1#$!*,:$!X&-6!/A!
$%%/%!/A1$-)!

L/&-1!/<1!1#$!:/*1!=%$2,'$-1!
$%%/%!=,11$%-!,-6!,*X!1#$!
*1<6$-1!1/!7/-7$-1%,1$!/-!
1#,1!=,11$%-!N#$-!$6&1&-;)!

?L<;P"L!! 9&;#'&;#1!X$>!=/&-1*!,-6!
,%1&7<',1$!1#$:!&-!:/%$!
1#,-!/-$!N,>)!!
J%&1$!X$>!1$%:*!/-!1#$!
0/,%6!/%!/2$%#$,6)!
3&2$!*1<6$-1*!0%$,1#&-;!
%//:!0>!&''<*1%,1&-;!X$>!
=/&-1*!,-$76/1,''>!%,1#$%!
1#,-!=,7X&-;!1//!:,->!
&6$,*!,-6!A,71<,'!*<==/%1!
&-1/!>/<%!=%$*$-1,1&/-)!

L%/2&6$!N%&11$-!#,-6/<1*!
A/%!X$>!&6$,*!,-6!
&-*1%<71&/-*)!!
R,%>!=%$*$-1,1&/-!:$1#/6*!
,-6!A/%:*!/A!*1<6$-1G
1$,7#$%!&-1$%,71&/-)!
"<=='$:$-1!/%,'!
=%$*$-1,1&/-*!N&1#!2&*<,'!
:,1$%&,')!

M<&'6!%#$1/%&7,'!,-6!,71<,'!
`<$*1&/-*!&-1/!'$71<%$*)!!
"<=='$:$-1!2&*<,'!N&1#!/%,'!
&-A/%:,1&/-!,-6!2&7$!2$%*,)!
"<=='$:$-1!$O=/*&1&/-!N&1#!
&-1$%,71&2$!$O7#,-;$!/A!
&-A/%:,1&/-)!

"L*JHEA!
!

8#$7X!%$,6&-;!
7/:=%$#$-*&/-!0>!;&2&-;!
*#/%1!N%&1&-;!,**&;-:$-1*!
!,0*1%,71*C!0%&$A!
*<::,%&$*C!,-6!0%&$A!
%$*=/-*$*!1/!1$O1)!!
.$;<',%'>!%$,6!*1<6$-1!
N%&1&-;!,-6!7',%&A>!
7/-7$=1*!,-6!A,71*!A/%!
*1<6$-1*!N#/!#,2$!
%$=$,1$6!6&AA&7<'1>)!

9$'=!*1<6$-1*!<-6$%*1,-6!
#/N!1/!<*$!1#$!6&71&/-,%>!
*1%,1$;&7,''>!A/%!A&$'6!
*=$7&A&7!,-6!A%$`<$-1'>!<*$6!
,7,6$:&7!1$%:*)!!
L%/2&6$!*1<6>!`<$*1&/-*!/%!
'&*1*!/A!X$>!1$%:*)!P*X!
*1<6$-1*!1/!&6$-1&A>!1$%:*!
/%!7/-7$=1*!1#$>!1#&-X!,%$!
<-7'$,%)!

9,2$!*1<6$-1*!N%&1$!,0/<1!
=,**,;$*!/A!1$O1!1#,1!
:,X$!*$-*$!/%!1#,1!*$$:!
7/-1%,6&71/%>!1/!1#$:)!!
B''<*1%,1$!#/N!N/%6!A/%:!
,AA$71*!1#$!:$,-&-;!/A!X$>!
1$%:*!,-6!7/-7$=1*)!

JH,<P,,HQE!!
!

L$%&/6&7,''>!%$2&$N!,-6!
,*X!`<$*1&/-*!,0/<1!:,&-!
=/&-1*)!!
M$!*$-*&1&2$!1/!1#$!
%$'<71,-7$!/A!*1<6$-1*!1/!
*=$,X!2/'<-1,%&'>)!

9,2$!*1<6$-1*!N%&1$!,-6!
1,'X!&-!*:,''!;%/<=*!0$A/%$!
,*X&-;!1#$:!1/!,%1&7<',1$!
,-*N$%*!1/!&-1$%=%$1&2$!,-6!
*/=#&*1&7,1$6!`<$*1&/-*!&-!
N#/'$G7',**!6&*7<**&/-)!

B:,;&-$!1#$!N,>*!1#,1!
*1<6$-1*!,%$!'&X$'>!1/!
$O=$%&$-7$!7/-A<*&/-!,-6!
,*X!`<$*1&/-*!1#,1!N&''!
&''<*1%,1$!1#$!=/1$-1&,'!A/%!
7/-A<*&/-!&-!1#$!:,1$%&,')!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!db!
!

I$",D,($"&*"8-$"*,)8"
8-,8")&99$/8%"8-,8"
,($"/&8"*'334"
$OC3,./$:"9,4"

./,:@$(8$/834"./@&B$"
%8$($&84C$%"&("

C(&9&8$"./,))'(,8$"
)&/)3'%.&/%E""

P7X-/N'$6;$!1#$!
6&AA&7<'1>!/A!*/:$!
7/-7$=1*)!

O*OL",! Z-7/<%,;$!*1<6$-1*!1/!
*#,%$!%/<;#!6%,A1*!N&1#!
>/<!,-6!A/7<*!A&%*1!/-!
7/-1$-1C!-/1!;%,::,1&7,'!
$%%/%!/%!*1>'&*1&7!N$,X-$**)!

"<;;$*1!N,>*!1/!&:=%/2$!
6%,A1*!0>!*$=,%,1&-;!&**<$*!
/A!/%;,-&a,1&/-!,-6!7/-1$-1!
A%/:!&**<$*!/A!',-;<,;$!
$%%/%)!Z-7/<%,;$!',-;<,;$!
&:=%/2$:$-1!0>!-/1&-;!/-$!
/%!1N/!:/*1!=$%2,*&2$!
$%%/%*!,1!1#$!N/%6!/%!
*$-1$-7$!'$2$')!

P66%$**!X$>!=%/0'$:*!N&1#!
7/:=%$#$-*&0&'&1>C!=/&-1&-;!
/<1!1#$!$'$:$-1*!1#,1!7%$,1$!
7/-A<*&/-!A/%!>/<!,*!,!
%$,6$%)!Z-7/<%,;$!*$'AG
$6&1&-;!N&1#!,!A/7<*!/-!
=$%2,*&2$!=,11$%-*!/A!$%%/%)!

,;"P<;P"L! Z-7/<%,;$!*1<6$-1*!1/!
7/:$!1/!/AA&7$!#/<%*!0>!
0%&-;&-;!,!*&;-G<=!*#$$1)!!
J#$-!%$1<%-&-;!,-!
,**&;-:$-1C!&**<$!,!
N%&11$-!&-2&1,1&/-!1/!*$$!
>/<)!

P''/N!*1<6$-1*!1/!6/!/%,'!
=%$*$-1,1&/-*!D,1!'$,*1!1#$!
A&%*1!/-$E!&-!;%/<=*!/%!=,&%*C!
,-6!0<&'6!&-!=%,71&7$!1&:$)!!
eAA$%!%$2&$N!*$**&/-*!0$A/%$!
$O,:*)!

eAA$%!,!2,%&$1>!/A!;%/<=!
N/%X!/==/%1<-&1&$*)!!
($1!*1<6$-1*!*$'$71!1,*X*!1#,1!
$:=#,*&a$!1#$&%!*1%$-;1#*)!

*,,L,,KLE;!
!

J#$-!N%&1&-;!`<$*1&/-*C!
$O=%$**!1#$:!&-!*&:='$C!
7'$,%!',-;<,;$C!,2/&6&-;!
7/-A<*&-;!7/-*1%<71&/-*!
*<7#!,*!6/<0'$!-$;,1&2$*)!!
Z:=#,*&a$!1#$!2,'<$!/A!
,<1#$-1&7!N/%X!,-6!
%$6%,A1&-;!/%!$6&1&-;)!

P**$**!
7/:=%$#$-*&/-!$,%'>!&-!1#$!
`<,%1$%!,-6!A%$`<$-1'>)!!
L%/2&6$!&-*1%<71&2$!
7/::$-1*!/-!N%&11$-!
,**&;-:$-1*!,-6!&-2&1$!
1#/*$!N#/!,%$!#,2&-;!
1%/<0'$!1/!:,X$!,-!
,==/&-1:$-1!1/!*$$!>/<)!

P*X!*1<6$-1*!1/!*<0:&1!,''!
6%,A1*!/A!N/%X!1/!>/<!N&1#!

C! C!,-6!>/<%!
7/::$-1*!2&*&0'$!1/!,**<%$!
N/%X!&*!1#$&%!/N-)!

!
!

!.%4/&#>)4)D%4.#&#>)6#'&."#1%#/59)
!

"#%4)('M#!$(F!8'$0#0!42!0-#2#4-FG#0!F4.!5$F!&$:#!$80428#/7!!
?/!>/<!&-1$%,71!N&1#!*1<6$-1*!&-!N,>*!1#,1!:,-&A$*1!6/<0'$!*1,-6,%6*c!5/%!$O,:='$C!6/!
>/<!6&*7/<%,;$!N/:$-!*1<6$-1*!A%/:!<-6$%1,X&-;!=%/H$71*!1#,1!%$`<&%$!`<,-1&1,1&2$!
N/%Xc!?/!>/<!<-6$%2,'<$!7/::$-1*!:,6$!0>!*=$,X$%*!N#/*$!Z-;'&*#!&*!,77$-1$6!
6&AA$%$-1'>!A%/:!>/<%!/N-c!?/!>/<!,**<:$!1#,1!:/*1!PA%&7,-!P:$%&7,-C!
8#&7,-/Y(,1&-/C!/%!F,1&2$!P:$%&7,-!*1<6$-1*!/-!>/<%!7,:=<*!,%$!$-%/''$6!<-6$%!
*=$7&,'!,6:&**&/-*!=%/;%,:*c!?/!>/<!,**<:$!1#,1!:/*1!*1<6$-1*!/A!7/'/%!,%$!:,H/%&-;!
&-!$1#-&7!*1<6&$*c!
!

M$!7,%$A<'!,0/<1!1#$!7/::$-1*!:,6$!6<%&-;!7',**!'$71<%$*C!
6&*7<**&/-*C!%$7&1,1&/-!*$**&/-*C!$17)!M$!,N,%$!/A!1#$!A,71!1#,1!
7/::$-1*!1#,1!,%$!-/1!A<''>!$O=',&-$6!:,>!&-,62$%1$-1'>!
&-2/X$!*1$%$/1>=$*!/%!=%/:/1$!&-,77<%,1$!7/-7'<*&/-*)!
"&:&',%'>C!*X$N$6!$O,:='$*!/A!%$'&;&/<*C!#&*1/%&7,'C!/%!/1#$%!
$2$-1*!#,2$!1#$!=/1$-1&,'!1/!'$,6!*1<6$-1*!1/!0$'&$2$!1#,1!
&-,77<%,7&$*!,%$!1%<1#*)!!
!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

dS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

;2#$-!#$%&!0-./#(-!$0!$(!'(/':'/.$+T!$(/!2#0G#%-!#$%&!0-./#(-!942!6&45!&#!42!
0&#!'07!
Z,7#!/A!<*!#,*!*/:$!7#,%,71$%&*1&7*!&-!7/::/-!N&1#!/1#$%*!/A!/<%!;$-6$%C!%,7$C!=',7$!/A!
/%&;&-C!,-6!7<'1<%,'!;%/<=C!0<1!1#$*$!,%$!/<1N$&;#$6!0>!1#$!:,->!6&AA$%$-7$*!,:/-;!
:$:0$%*!/A!,->!;%/<=)!J$!1$-6!1/!%$7/;-&a$!1#&*!=/&-1!,0/<1!;%/<=*!N$!0$'/-;!1/!
D ?/- 1!=<1!:$!&-!1#$!*,:$!7,1$;/%>!,*!,''!1#/*$!/1#$%!F$N!_/%X$%*Y8,'&A/%-&,-*Y!
@$O,-*!>/<!X-/N EC!0<1!*/:$1&:$*!A,&'!1/!%$7/;-&a$!&1!,0/<1!/1#$%*)!9/N$2$%C!,->!
;%/<=!',0$'!*<0*<:$*!,!N&6$!2,%&$1>!/A!&-6&2&6<,'*! !=$/='$!/A!6&AA$%$-1!*/7&,'!,-6!
$7/-/:&7!0,7X;%/<-6*C!#&*1/%&7,'!,-6!;$-$%,1&/-,'!$O=$%&$-7$C!,-6!'$2$'*!/A!
7/-*7&/<*-$**)!!
!

@%>!-/1!1/!=%/H$71!>/<%!$O=$%&$-7$*!N&1#C!A$$'&-;*!,0/<1C!/%!$O=$71,1&/-*!/A!,-!$-1&%$!
;%/<=!/-1/!,->!/-$!*1<6$-1)!4$$=!&-!:&-6C!1#/<;#C!1#,1!;%/<=!&6$-1&1>!7,-!0$!2$%>!
&:=/%1,-1!A/%!*/:$!*1<6$-1*)!8/''$;$!:,>!0$!1#$&%!A&%*1!/==/%1<-&1>!1/!$O=$%&$-7$!
,AA&%:,1&/-!/A!1#$&%!-,1&/-,'C!$1#-&7C!%,7&,'C!/%!7<'1<%,'!&6$-1&1>C!,-6!1#$>!:,>!A$$'!0/1#!
$:=/N$%$6!,-6!$-#,-7$6!0>!H/&-&-;!:/-/$1#-&7!/%;,-&a,1&/-*!/%!;%/<=*!DB-*1&1<1$!A/%!
1#$!"1<6>!/A!"/7&,'!8#,-;$C!b\\bE)!
!
"#%-'9F!$(F!+$().$)#!G$--#2(0!42!%$0#!#V$5G+#0!-&$-!#V%+./#!42!/#5#$(!$(F!
)24.G07!!
?/!>/<W!

 I*$!1$%:*!/A!$`<,'!N$&;#1!N#$-!%$A$%%&-;!1/!=,%,''$'!;%/<=*W!:$-!,-6!N/:$-!
%,1#$%!1#,-!:$-!,-6!',6&$*c!!

 I*$!0/1#!#$!,-6!*#$!6<%&-;!'$71<%$*C!6&*7<**&/-*C!,-6!&-!N%&1&-;C!,-6!$-7/<%,;$!
>/<%!*1<6$-1*!1/!6/!1#$!*,:$c!!

 .$7/;-&a$!1#,1!>/<%!*1<6$-1*!:,>!7/:$!A%/:!6&2$%*$!*/7&/$7/-/:&7!
0,7X;%/<-6*c!!

 .$A%,&-!A%/:!%$:,%X*!1#,1!:,X$!,**<:=1&/-*!,0/<1!>/<%!*1<6$-1* !$O=$%&$-7$*C!
*<7#!,*! F/NC!N#$-!>/<%!=,%$-1*!N$%$!&-!7/''$;$ c !!

 .$A%,&-!A%/:!%$:,%X*!1#,1!:,X$!,**<:=1&/-*!,0/<1!1#$!-,1<%$!/A!>/<%!*1<6$-1* !
A,:&'&$*C!*<7#!,*! P%$!>/<!;/&-;!1/!2&*&1!>/<%!=,%$-1*!/2$%!*=%&-;!0%$,Xc !!

 P2/&6!7/::$-1*!,0/<1!*1<6$-1* !*/7&,'!,71&2&1&$*!1#,1!1,7&1'>!,**<:$!1#,1!,''!
*1<6$-1*!,%$!#$1$%/*$O<,'c!!

 @%>!1/!6%,N!7,*$!*1<6&$*C!$O,:='$*C!,-6!,-$76/1$*!A%/:!,!2,%&$1>!/A!7<'1<%,'!,-6!
*/7&,'!7/-1$O1*c!!

!
J4!F4.2!8#0-!-4!8#!0#(0'-':#!-4!-#25'(4+4)F7!!
B-!;$-$%,'C!>/<!*#/<'6!7/-*&6$%!N#$1#$%!<*&-;!,;$C!;$-6$%C!$1#-&7&1>C!/%!*$O<,'!
/%&$-1,1&/-!&*!-$7$**,%>!/%!%$'$2,-1!1/!>/<%!=/&-1! !&1!%,%$'>!&*)!@$%:&-/'/;>!7#,-;$*!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!dd!
!

/2$%!1&:$C!,*!$1#-&7!,-6!7<'1<%,'!;%/<=*!7/-1&-<$!1/!6$A&-$!1#$&%!&6$-1&1>C!1#$&%!#&*1/%>C!
,-6!1#$&%!%$',1&/-*#&=!1/!1#$!6/:&-,-1!7<'1<%$)!@/!A&-6!/<1!N#,1!1$%:*!,%$!<*$6!,-6!
,77$=1$6!/-!>/<%!7,:=<*C!>/<!7/<'6!%,&*$!1#$!`<$*1&/-!N&1#!>/<%!*1<6$-1*C!7/-*<'1!1#$!
'&*1&-;!/A!7,:=<*GN&6$!*1<6$-1!;%/<=*C!/%!*=$,X!N&1#!>/<%!A,7<'1>!,AA&%:,1&2$!,71&/-!
/AA&7$%)!
!

B-!1#$!b\fT*C!A/%!$O,:='$C!1#$!1$%:! F$;%/ !;,2$!N,>!1/! M',7X !,-6! PA%/GP:$%&7,-) !
B-!1#$!b\\T*C!1#$!1$%:! PA%&7,-!P:$%&7,- !;,&-$6!;$-$%,'!,77$=1,-7$)!K/*1!P:$%&7,-*!
/A!K$O&7,-!,-7$*1%>!=%$A$%! 8#&7,-/ !/%! (,1&-/ !/%! K$O&7,-!P:$%&7,- !1/!
9&*=,-&7) !P*&,-!P:$%&7,-*!:,>!0$!/AA$-6$6!0>!1#$!1$%:! e%&$-1,'C !N#&7#!7/--/1$*!
M%&1&*#!&:=$%&,'&*:^!,-6!:,->!&-6&2&6<,'*!N,-1!1/!0$!&6$-1&A&$6!-/1!0>!,!7/-1&-$-1!0<1!
0>!1#$!-,1&/-,'&1>!/A!1#$&%!,-7$*1/%*C!A/%!$O,:='$C! @#,&!P:$%&7,- !/%! +,=,-$*$!
P:$%&7,-) !B-!8,'&A/%-&,C! L,7&A&7!B*',-6$% !,-6! "/<1#!P*&,- !,%$!7<%%$-1'>!=%$A$%%$6!
0>!*1<6$-1*!N#/*$!A/%$0$,%*!,%$!A%/:!1#/*$!%$;&/-*)!
!

@#$!1$%:! *$O<,'!/%&$-1,1&/- !&*!=%$A$%%$6!1/! *$O<,'!=%$A$%$-7$) !B-!,66&1&/-C!<*$!1#$!
,6H$71&2$*! '$*0&,- !/%! ;,> !1/!6$*7%&0$!*/:$/-$C!&-*1$,6!/A!%$A$%%&-;!1/!1#$:!,*!
#/:/*$O<,'C !,-6!%$A$%!1/!,!'$*0&,-!/%!;,>!7/<='$!,*! =,%1-$%* !/%! *=/<*$*C !%,1#$%!
1#,-! #<*0,-6!,-6!N&A$) !!
!
!

A#-!$!0#(0#!49!&46!0-./#(-0!9##+!$84.-!-&#!%.+-.2$+!%+'5$-#!'(!F4.2!%+$0024457!!
($1!*1<6$-1*!X-/N!1#,1!>/<!N,-1!1/!#$,%!A%/:!1#$:!&A!,->!,*=$71!/A!1#$!7/<%*$!&*!
:,X&-;!1#$:!<-7/:A/%1,0'$)!?<%&-;!1#$!1$%:C!&-2&1$!1#$:!1/!N%&1$!>/<!,!-/1$!D*&;-$6!
/%!<-*&;-$6E!/%!1/!,-*N$%!/-$!/%!:/%$!/A!1#$!A/''/N&-;!`<$*1&/-*!/-!:&6G*$:$*1$%!
7/<%*$!$2,'<,1&/-!A/%:*!D,6,=1$6!0>!?,2&*!A%/:!8/-$*C!+,-#,C!Q!F//-,-C!b\gdEW!

 ?/$*!1#$!7/<%*$!&-*1%<71/%!1%$,1!*1<6$-1*!$`<,''>!,-6!$2$-#,-6$6'>c!!
 9/N!7/:A/%1,0'$!6/!>/<!A$$'!=,%1&7&=,1&-;!&-!1#&*!7',**c!J#,1!:,X$*!&1!$,*>!/%!
6&AA&7<'1!A/%!>/<c!!

 B-!N#,1!N,>*C!&A!,->C!6/$*!>/<%!$1#-&7&1>C!%,7$C!/%!;$-6$%!,AA$71!>/<%!&-1$%,71&/-*!
N&1#!1#$!1$,7#$%!&-!1#&*!7',**c!J&1#!A$''/N!*1<6$-1*c!!

!
D#%45#!542#!'(9425#/!$84.-!-&#!&'0-42F!$(/!%.+-.2#!49!)24.G0!4-&#2!-&$(!
F4.2!46(7!!
P2/&6!/AA$-6&-;!/<1!/A!&;-/%,-7$)!"1%&2$!A/%!*/:$!:$,*<%$!/A! 7<'1<%,'!7/:=$1$-7$) !
4-/N!N#,1!&*!,==%/=%&,1$!,-6!&-,==%/=%&,1$!0$#,2&/%!,-6!*=$$7#!&-!7<'1<%$*!6&AA$%$-1!
A%/:!>/<%!/N-!DB-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!8#,-;$C!b\\bE)!M/%6$%!,-6!8#&*:!
Db\\SE!=%/2&6$!,!%$,6&-;!'&*1C!/%;,-&a$6!0>!$1#-&7!;%/<=*C!/-!:<'1&7<'1<%,'!1$,7#&-;!&-!
7/''$;$*!,-6!<-&2$%*&1&$*)!M$>/-6!=%/A$**&/-,'!0//X*!,-6!,%1&7'$*C!%$,6!A&71&/-!/%!
-/-A&71&/-!N/%X*!0>!,<1#/%*!A%/:!6&AA$%$-1!$1#-&7!;%/<=*)!P11$-6!'$71<%$*C!1,X$!7/<%*$*C!
/%!1$,:G1$,7#!N&1#!*=$7&,'&*1*!&-!$1#-&7!*1<6&$*!/%!N/:$- *!*1<6&$*)!"=/-*/%!:/-/G!/%!
:<'1&7<'1<%,'!*1<6$-1!/%;,-&a,1&/-*)!P11$-6!7,:=<*GN&6$!,71&2&1&$*!7$'$0%,1&-;!
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)(.8.).Q./0"8-$"
C$(*&(9,/)$"&*"

./:.@.:',3"%8':$/8%"
./"4&'(")3,%%"&/"
,))&'/8"&*"8-$.("

$8-/.).84"&("0$/:$(E!

6&2$%*&1>!/%!$2$-1*!&:=/%1,-1!1/!2,%&/<*!$1#-&7!,-6!7<'1<%,'!;%/<=*)!BA!>/<!,%$!
<-A,:&'&,%!N&1#!>/<%!/N-!7<'1<%$C!>/<!:,>!N,-1!1/!'$,%-!:/%$!,0/<1!&1*!#&*1/%>!,*!N$'')!
!
<4(:#F!-&#!0$5#!+#:#+!49!2#0G#%-!$(/!%4(9'/#(%#!'(!-&#!$8'+'-'#0!49!$++!F4.2!
0-./#(-07!
.$*$,%7#!*1<6&$*!*#/N!1#,1!:,->!&-*1%<71/%*!<-7/-*7&/<*'>!0,*$!1#$&%!$O=$71,1&/-*!/A!
*1<6$-1!=$%A/%:,-7$!/-!*<7#!A,71/%*!,*!;$-6$%C!',-;<,;$!=%/A&7&$-7>C!*/7&/$7/-/:&7!
*1,1<*C!%,7$C!$1#-&7&1>C!=%&/%!,7#&$2$:$-1C!,-6!,==$,%,-7$!D3%$$-C!b\g\E)!.$*$,%7#!#,*!
,'*/!*#/N-!1#,1!,-!&-*1%<71/% *!$O=$71,1&/-*!7,-!0$7/:$!*$'AGA<'A&''&-;!=%/=#$7&$*W!
*1<6$-1*!N#/!*$-*$!1#,1!:/%$!&*!$O=$71$6!/A!1#$:!1$-6!1/!/<1=$%A/%:!*1<6$-1*!N#/!
0$'&$2$!1#,1!'$**!&*!$O=$71$6!/A!1#$:! !%$;,%6'$**!/A!1#$!*1<6$-1* !,71<,'!,0&'&1&$*!D3%$$-C!
b\g\^!L$:0$%1/-C!b\ggE)!@$''!,''!>/<%!*1<6$-1*!1#,1!>/<!$O=$71!1#$:!1/!N/%X!#,%6!&-!
7',**C!1#,1!>/<!N,-1!1#$:!1/!0$!7#,''$-;$6!0>!1#$!:,1$%&,'C!,-6!1#,1!>/<!#/'6!#&;#!
*1,-6,%6*!A/%!1#$&%!,7,6$:&7!,7#&$2$:$-1)!P-6!1#$-!=%,71&7$!N#,1!>/<!#,2$!*,&6W!
$O=$71!>/<%!*1<6$-1*!1/!N/%X!#,%6C!0$!7#,''$-;$6C!,-6!,7#&$2$!#&;#!*1,-6,%6*!D3%$$-C!
b\g\^!L$:0$%1/-C!b\ggE)!
!
J4( -!-2F!-4! G24-#%- !$(F!)24.G!49!0-./#(-07!
?/- 1!%$A%,&-!A%/:!7%&1&7&a&-;!1#$!=$%A/%:,-7$!/A!&-6&2&6<,'!
*1<6$-1*!&-!>/<%!7',**!/-!,77/<-1!/A!1#$&%!$1#-&7&1>!/%!
;$-6$%)!BA!>/<!,11$:=1!1/!A,2/%!/%!=%/1$71!,!;&2$-!;%/<=!/A!
*1<6$-1*!0>!6$:,-6&-;!'$**!/A!1#$:C!>/<!,%$!'&X$'>!1/!
=%/6<7$!1#$!/==/*&1$!$AA$71W!*<7#!1%$,1:$-1!<-6$%:&-$*!
*1<6$-1* !*$'AG$*1$$:!,-6!1#$&%!2&$N!/A!1#$&%!,0&'&1&$*!,-6!
7/:=$1$-7$!D9,''!Q!",-6'$%C!b\gSE)!5/%!$O,:='$C!/-$!A,7<'1>!
:$:0$%!:&*1,X$-'>!0$'&$2$6!*#$!N,*!0$&-;!7/-*&6$%,1$!1/!
1#$!*1<6$-1*!/A!7/'/%!&-!#$%!7',**!0>!;&2&-;!1#$:!$O1%,!1&:$!1/!7/:='$1$!,**&;-:$-1*)!
"#$!A,&'$6!1/!%$,'&a$!1#,1!1#&*!,71&/-!N/<'6!7,<*$!#<%1!A$$'&-;*!/-!,''!*&6$*W!1#$!*1<6$-1*!
*#$!N,*!#/=&-;!1/!#$'=!A$'1!=,1%/-&a$6!,-6!1#$!%$*1!/A!1#$!7',**!%$*$-1$6!1#$!=%$A$%$-1&,'!
1%$,1:$-1)!
!
D#!#:#(&$(/#/!'(!&46!F4.!$%>(46+#/)#!0-./#(-0 !)44/!642>7!!
($1!*1<6$-1*!X-/N!1#,1!1#$&%!N/%X!&*!:$%&1/%&/<*C!,-6!=%,&*$!1#$&%!,77/:='&*#:$-1*)!M<1!
0$!*<%$!1/!%$7/;-&a$!1#$!,7#&$2$:$-1*!/A!,''!*1<6$-1*)!5/%!$O,:='$C!/-$!8#&7,-,!*1<6$-1!
7/:=',&-$6!,0/<1!#$%!=%/A$**/%!%$=$,1$6'>!*&-;'&-;!/<1!#$%!=,=$%*!,*!$O$:=',%>C!
,'1#/<;#!/1#$%!*1<6$-1*!&-!1#$!7',**!N$%$!,'*/!6/&-;!N$'')!@#$!=%/A$**/% *!',2&*#!=<0'&7!
=%,&*$C!1#/<;#!N$''!&-1$-6$6C!:,6$!1#&*!*1<6$-1!A$$'!0/1#!<-7/:A/%1,0'$!,-6!,-O&/<*!
,0/<1!:,&-1,&-&-;!#$%!#&;#!'$2$'!/A!,7#&$2$:$-1)!
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!

"#%4)('M#!-&#!%45G+#V'-F!49!/':#20'-F7!!
P1!/-$!1&:$!1#$!X$>!&**<$!,1!:,->!7/''$;$*!N,*!#/N!1/!%$7%<&1!,-6!%$1,&-!PA%&7,-!
P:$%&7,-!*1<6$-1*!,-6!A,7<'1>)!@/6,>C!6$:/;%,=#&7*!%$`<&%$!,!0%/,6$%!:<'1&7<'1<%,'!
=$%*=$71&2$!,-6!$AA/%1*!1/!&-7'<6$!:,->!<-6$%%$=%$*$-1$6!;%/<=*)!P'1#/<;#!N#,1!N$!
X-/N!,0/<1!6&AA$%$-1!$1#-&7!;%/<=*!&*!<-$2$-C!,2/&6!;$-$%,'&a&-;!A%/:!*1<6&$*!/-!
PA%&7,-!P:$%&7,-!*1<6$-1*)!
!
H(-24/.%#!/'0%.00'4(0!49!/':#20'-F!$-!/#G$2-5#(-!5##-'()07!!
8/-7$%-$6!A,7<'1>!7,-!,*X!1#,1!1#$!,;$-6,!/A!6$=,%1:$-1!:$$1&-;*!&-7'<6$!1/=&7*!*<7#!
,*!7',**%//:!7'&:,1$C!7/<%*$!7/-1$-1!,-6!7/<%*$!%$`<&%$:$-1*C!;%,6<,1&/-!,-6!
=',7$:$-1!%,1$*C!$O1%,7<%%&7<',%!,71&2&1&$*C!/%&$-1,1&/-!A/%!-$N!*1<6$-1*C!,-6!%$',1&/-*!
N&1#!1#$!Z-;'&*#!,*!,!*$7/-6!',-;<,;$!DZ"(E!=%/;%,:)!
!
;%43&#>)8&/C);&:.@2/&'%)Q%C4'&".)&#)/C%)!34::.""155)
!

O2#:#(-'4(!
@#$!0$*1!=',7$!1/!*1,%1!N#$-!*$$X&-;!1/!6$2$'/=!,!=/*&1&2$!'$,%-&-;!$-2&%/-:$-1C!/A!
7/<%*$C!&*!1/!1%>!1/!=%$2$-1!6&*%<=1&2$!0$#,2&/%!&-!1#$!A&%*1!=',7$^!#/N$2$%C!1#&*!&*!/-'>!
=,%1&,''>!<-6$%!>/<%!7/-1%/')!9$%$!,%$!*/:$!*<;;$*1&/-*W!!

 B-7'<6$!7/<%*$!,-6!0$#,2&/%!-/%:*!,-6!$O=$71,1&/-*!A/%!*1<6$-1*!,-6!&-*1%<71/%*!
&-!>/<%!*>'',0&)!!

 ?&*7<**!1#$*$!-/%:*!,-6!$O=$71,1&/-*!/-!1#$!A&%*1!6,>!/A!7',**)!@$''!*1<6$-1*!>/<!
$O=$71!1#,1!1#$>!N&''!,71!,==%/=%&,1$'>C!0<1!1#,1!>/<!N,-1!1/!%$:&-6!*1<6$-1*!/A!
1#$*$!-/%:*)!!

 "#,%$!7/-1%/'!,-6!%$*=/-*&0&'&1>!N&1#!*1<6$-1*!&-!1#$!7',**!0>!,*X&-;!1#$:!/-!1#$!
A&%*1!6,>!N#,1!1#$!-/%:*!A/%!7',**%//:!0$#,2&/%!*#/<'6!0$C!,-6!,66&-;!1#$&%!
&6$,*!1/!>/<%!'&*1)!!

 ?%,N!<=!,! 7/-1%,71 !A/%!7',**%//:!0$#,2&/%!,-6!,*X!*1<6$-1*!1/!%$,6!,-6!*&;-!&1!
1#$!A&%*1!N$$X!/A!7',**!D1#&*!7,-!&-7'<6$!1#,1!1#$>!,;%$$!1/!,11$-6!7',**C!=,%1&7&=,1$C!
0$!=%$=,%$6C!$17)E)!!

 M$!$O1%,!1/<;#!/-!,''!:,11$%*!1#$!A&%*1!6,>!,-6!N$$X!1/!*$1!1#$! 1/-$) !_/<!7,-!
,'N,>*!0$!A'$O&0'$!,-6!-<%1<%&-;!',1$%)!!

!
H(-#2:#(-'4(!
BA!6&*%<=1&2$!0$#,2&/%*!/77<%!6$*=&1$!>/<%!$AA/%1*!,1!=%$2$-1&/-C!>/<!:<*1!,71!,*!
$,%'>Y`<&7X'>!,*!=/**&0'$)!e1#$%N&*$C!>/<!7,-! '/*$!7/-1%/' !/A!1#$!7',**%//:C!A%<*1%,1$!
/1#$%!*1<6$-1*C!,-6!7%$,1$!,!#/*1&'$!'$,%-&-;!$-2&%/-:$-1)!
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!

7.3:";3,%%(&&9"</8$(@$/8.&/%"

 J,'X!/2$%!1/!1,'X,1&2$!*1<6$-1*!,-6!7/-6<71!7',**!*1,-6&-;!%&;#1!-$O1!1/!1#$:)!!
 ?&%$71!A&%:C!0<1!-/1!6$%/;,1/%>C!7/::$-1*!1/!1#$!6&*%<=1&2$!*1<6$-1*!6<%&-;!
7',**)!P*X!&A!1#$>!#,2$!,!7/::$-1!/%!`<$*1&/-)!P*X!1#$:!1/!0$!`<&$1)!($1!1#$:!
X-/N!1#$>!,%$!0$&-;!<-A,&%!1/!1#$&%!=$$%*)!!

 e-!,!;&2$-!6,>!N#$-!1#&*!0$#,2&/%!/77<%*C!7#,-;$!N#,1!>/<!,%$!6/&-;)!M%$,X!
*1<6$-1*!&-1/!;%/<=*!A/%!*/:$!N/%X)!8,''!/-!1#$*$!,-6!/1#$%!*1<6$-1*!1/!7/:$!
A/%N,%6!,-6!'$,6!6&*7<**&/-)!!

 "1/=!N#,1$2$%!>/<!,%$!6/&-;!,-6!N,&1!D,*!'/-;!,*!&1!1,X$*E!A/%!*1<6$-1*!1/!`<&$1!
6/N-!N#&'$!>/<!'//X!,1!1#$!6&*%<=1&2$!*1<6$-1*)!@#$-!0$;&-!,;,&-)!!

!
7&($"5O8($9$";3,%%(&&9"</8$(@$/8.&/%"

 "=$-6!*/:$!1&:$!&-!7',**!6&*7<**&-;!1#$!N#/'$!*&1<,1&/-!/=$-'>!,-6!#/-$*1'>!
N&1#!,''!1#$!*1<6$-1*)!J#,1!6/!1#$>!1#&-Xc!@$''!1#$:!#/N!>/<!A$$')!P*X!#/N!1#$>!
1#&-X!1#&-;*!*#/<'6!0$!#,-6'$6)!_/<!:,>!A$$'!>/<!7,--/1! N,*1$ !7',**!1&:$!
6/&-;!1#&*)!M<1C!&A!7',**!1&:$!&*!6&*%<=1$6!0>!*1<6$-1*!,-6!1#&*!,AA$71*!>/<%!,0&'&1>!
1/!N/%XC!'$,%-&-;!&*!0$&-;!#,%:$6!,-6!1#$!7',**!1&:$!&*!,'%$,6>!0$&-;!N,*1$6)!!

 P*X!1#$!6&*%<=1&2$!*1<6$-1D*E!1/!'$,2$!1#$!7',**%//:!A/%!1#,1!7',**!=$%&/6)!!
 8/-*&6$%!7#,-;&-;!1#$!*1%<71<%$!/A!1#$!N#/'$!7',**)!B*!&1!,''!'$71<%$c!?/!*1<6$-1*!
-$$6!1/!0$!:/%$!,71&2$!,-6!&-2/'2$6c!.$1#&-X!&AY#/N!N#,1!>/<!6/!A&1*!1#$!
*1<6$-1*!,-6!1#$!7/<%*$)!I*$!:/%$!6&2$%*$!1$7#-&`<$*!1/!%$,7#!1#$!6&*%<=1&2$!
*1<6$-1D*E)!

!
V'8T&*T;3,%%"</8$(@$/8.&/%"

 @,'X!N&1#!7/''$,;<$*!&-!>/<%!6$=,%1:$-1!D&-7'<6&-;!>/<%!7#,&%E)!9/N!N/<'6!
1#$>!#,-6'$!1#$*$!*&1<,1&/-*c!J#,1!6/!1#$>!*$$!,*!-/%:,1&2$c!@#&*!;&2$*!>/<!
&6$,*!A/%!#,-6'&-;!1#$!*&1<,1&/-!,-6!'$1*!>/<%!7#,&%=$%*/-!X-/N!N#,1!&*!
#,==$-&-;!$,%'>!/-C!,-6!1#,1!>/<!,%$!1%>&-;!1/!6$,'!N&1#!&1)!!

 F/1$!N#/!1#$!6&*%<=1&2$!*1<6$-1*!,%$!,-6!*=$,X!1/!1#$:!,A1$%!7',**!/%!,*X!1#$:!
1/!7/:$!1/!>/<%!/AA&7$!#/<%*)!!ZO=',&-!N#>Y#/N!>/<!A&-6!1#$:!6&*%<=1&2$C!A&-6!
/<1!N#>!1#$>!,%$!,71&-;!1#,1!N,>C!,*X!1#$:!N#,1!1#$>!N/<'6!0$!7/:A/%1,0'$!
6/&-;)!@$''!1#$:!N#,1!>/<!N,-1!1/!6/)!!

 ?&*7<**!1#$!6&*%<=1&2$!0$#,2&/%!&-!=%&2,1$!/<1*&6$!/A!7',**!N&1#!*/:$!/A!1#$!
7/-7$%-$6!,-6!-/-G6&*%<=1&2$!*1<6$-1*)!P*X!A/%!1#$&%!,**&*1,-7$!&-!:,&-1,&-&-;!,!
=/*&1&2$!7',**%//:!$-2&%/-:$-1)!!

 B-A/%:!1#$!*1<6$-1!/<1*&6$!/A!7',**!1#,1!1#$&%!6&*%<=1&2$!0$#,2&/%!6/$*!-/1!A&1!
>/<%!7%&1$%&,!A/%!=,%1&7&=,1&/-!,-6!1#,1!1#$&%!;%,6$!N&''!0$!'/N$%$6!&A!&1!6/$*!-/1!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!d[!
!

*1/=!D1#&*!/-$!7,-!0$!1%&7X>C!6$=$-6&-;!/-!N#,1!>/<%!*>'',0<*!*,>*!,-6!#/N!>/<!
#,-6'$!&1E)!!

!
D$+$(%'()!J'0%'G+'(#!$(/!,-./#(-!L:$+.$-'4(0!
5&-,''>C!7/-7$%-!,0/<1!*1<6$-1* !%$,71&/-*!,-6!-$;,1&2$!A$$60,7X!/-!*1<6$-1!$2,'<,1&/-*!
,*!,!%$*<'1!/A!1#$*$!1>=$*!/A!*&1<,1&/-*!&*!/A1$-!,-!&**<$!A/%!A,7<'1>)!e2$%,''C!1#$*$!
*&1<,1&/-*!N&''!=%/0,0'>!-/1!#,2$!,!:,H/%!&:=,71!/-!>/<%!$2,'<,1&/-*)!B-!,66&1&/-C!1#$!
A,71!1#,1!>/<!#,2$!1%&$6!1/!,66%$**!1#$*$!*&1<,1&/-*!,-6!6$,'!N&1#!1#$!6&*%<=1&2$!
*1<6$-1*!*#/<'6!A<%1#$%!%$6<7$!,->!-$;,1&2$!$AA$71*)!?&*7<**&-;!1#$!=%/0'$:!/=$-'>!
N&1#!*1<6$-1*!:,>!,'*/!#$'=)!!
!
!"11"#);&:.@2/&'%)E/@(%#/)Q%C4'&".:)4#()J"::&*3%)
7%:2"#:%:5W)
!

@#$!A/''/N&-;!,%$!$O,:='$*!/A!*1<6$-1!0$#,2&/%*!1#,1!#,2$!1#$!=/1$-1&,'!1/!6&*%<=1!7',**!
/%!*<77$**A<'!'$,%-&-;C!,'/-;!N&1#!*$2$%,'!=/**&0'$!%$*=/-*$*)!
!

#,9A3./0! !N,-6$%&-;!,%/<-6!,-6!/AA!1#$!*<0H$71)!I*&-;!A,%GA$17#$6!$O,:='$*!/%!
,-,'/;&$*)!!

 .$A/7<*! ,11$-1&/-!0>!%$*1,1&-;!,!%$'$2,-1!=/&-1)!!

 ?&%$71!`<$*1&/-*!1/!,!;%/<=!1#,1!&*!0,7X!/-!1#$!*<0H$71)!!
 P*X!#/N!1#$!1/=&7!%$',1$*!1/!1#$!7<%%$-1!1/=&7!0$&-;!6&*7<**$6)!!
 I*$!2&*<,'!,&6*C!0$;&-!1/!N%&1$!/-!1#$!0/,%6C!1<%-!/-!,-!/2$%#$,6!=%/H$71/%)!!
 ",>W! J/<'6!>/<!*<::,%&a$!>/<%!:,&-!=/&-1!='$,*$c !/%! P%$!>/<!,*X&-;)))c !!

!
1-4/$%%"&("1.3$/)$! !',7X!/A!=,%1&7&=,1&/-)!!

 8#,-;$!>/<%!1$,7#&-;!*1%,1$;&$*!A%/:!;%/<=!6&*7<**&/-!1/!&-6&2&6<,'!N%&11$-!
$O$%7&*$*)!!

 3&2$!*1%/-;!=/*&1&2$!%$&-A/%7$:$-1!A/%!,->!7/-1%&0<1&/-)!!
 B-2/'2$!1#$!*#>!*1<6$-1!0>!6&%$71'>!,*X&-;!#&:Y#$%!,!`<$*1&/-)!!
 K,X$!$>$!7/-1,71!N&1#!1#$!*1<6$-1)!!
 P==/&-1!1#$!*1<6$-1!1/!0$!*:,''!;%/<=!'$,6$%)!!

!
+,3B,8.@$/$%%! !X-/N&-;!$2$%>1#&-;C!:,-&=<',1&/-C!7#%/-&7!N#&-&-;)!!

 P7X-/N'$6;$!1#$!7/::$-1*)!!
 3&2$!1#$!*1<6$-1!'&:&1$6!1&:$!1/!$O=%$**!#&*!/%!#$%!2&$N=/&-1!/%!A$$'&-;*C!,-6!
1#$-!:/2$!/-)!!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

dg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 K,X$!$>$!7/-1,71!N&1#!,-/1#$%!=,%1&7&=,-1C!,-6!:/2$!1/N,%6!1#,1!=$%*/-)!!
 3&2$!1#$!=$%*/-!&-6&2&6<,'!,11$-1&/-!6<%&-;!0%$,X*)!!
 ",>W! @#,1 *!,-!&-1$%$*1&-;!=/&-1)!F/N!'$1 *!*$$!N#,1!/1#$%!=$/='$!1#&-X) !!

!
1-,(CT%-&&8./0! !1%>&-;!1/!*#//1!>/<!6/N-!/%!1%&=!>/<!<=)!!

 P6:&1!1#,1!>/<!6/!-/1!X-/N!1#$!,-*N$%!,-6!%$6&%$71!1#$!`<$*1&/-!1/!1#$!;%/<=!
/%!1#$!&-6&2&6<,'!N#/!,*X$6!&1)!!

 P7X-/N'$6;$!1#,1!1#&*!&*!,!H/&-1!'$,%-&-;!$O=$%&$-7$)!!
 B;-/%$!1#$!0$#,2&/%)!!

!
W$)B3./0Z!(0'./0! !6&*,;%$$&-;!N&1#!$2$%>1#&-;!>/<!*,>^!:,X&-;!=$%*/-,'!,11,7X*)!!

 .$6&%$71!1#$!`<$*1&/-!1/!;%/<=!/%!*<==/%1&2$!&-6&2&6<,'*)!!
 .$7/;-&a$!1#$!=,%1&7&=,-1i*!A$$'&-;*!,-6!:/2$!/-)!!
 P7X-/N'$6;$!=/*&1&2$!=/&-1*)!!
 ",>W! B!,==%$7&,1$!>/<%!7/::$-1*C!0<1!B 6!'&X$!1/!#$,%!A%/:!/1#$%*C !/%! B1!'//X*!
'&X$!N$!6&*,;%$$) !!

!
X(,/:%8,/:./0! !;$11&-;!7,<;#1!<=!&-!/-$ *!/N-!,;$-6,!/%!1#/<;#1*!1/!1#$!6$1%&:$-1!/A!
/1#$%!'$,%-$%*)!!

 ",>W! _/<!,%$!$-1&1'$6!1/!>/<%!/=&-&/-C!0$'&$A!/%!A$$'&-;*C!0<1!-/N!&1i*!1&:$!N$!
:/2$6!/-!1/!1#$!-$O1!*<0H$71C !/%! 8,-!>/<!%$*1,1$!1#,1!,*!,!`<$*1&/-c !/%! J$ 6!
'&X$!1/!#$,%!:/%$!,0/<1!1#,1!&A!1#$%$!&*!1&:$!,A1$%!1#$!=%$*$-1,1&/-) !!

!
V@$(8"W&%8.3.84Z#$%.%8,/)$! !,-;%>C!0$''&;$%$-1C!7/:0,1&2$!0$#,2&/%)!!

 9/*1&'&1>!7,-!0$!,!:,*X!A/%!A$,%)!.$A%,:$!#/*1&'&1>!,*!A$,%!1/!6$=$%*/-,'&a$!&1)!!
 .$*=/-6!1/!1#$!A$,%C!-/1!1#$!#/*1&'&1>)!!
 .$:,&-!7,':!,-6!=/'&1$)!4$$=!>/<%!1$:=$%!&-!7#$7X)!!
 ?/- 1!6&*,;%$$C!0<1!0<&'6!/-!/%!,%/<-6!N#,1!#,*!0$$-!*,&6)!!
 K/2$!7'/*$%!1/!1#$!#/*1&'$!=$%*/-^!:,&-1,&-!$>$!7/-1,71)!!
 P'N,>*!,''/N!#&:!/%!#$%!,!N,>!1/!;%,7$A<''>!%$1%$,1!A%/:!1#$!7/-A%/-1,1&/-)!!
 ",>W! _/<!*$$:!%$,''>!,-;%>)!?/$*!,->/-$!$'*$!A$$'!1#&*!N,>c !"/'&7&1!=$$%!
=%$**<%$)!!

 ?/!-/1!,77$=1!1#$!=%$:&*$!/%!<-6$%'>&-;!,**<:=1&/-C!&A!&1!&*!A,'*$!/%!=%$H<6&7$6^!
$);)C! BA!0>! `<$$% >/<!:$,-! ))) !!



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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!d\!
!

 P''/N!1#$!&-6&2&6<,'!1/!*/'2$!1#$!=%/0'$:!0$&-;!,66%$**$6)!9$!/%!*#$!:,>!-/1!0$!
,0'$!1/!/AA$%!*/'<1&/-*C!,-6!N&''!*/:$1&:$*!<-6$%:&-$!#&*!/%!#$%!/N-!=/*&1&/-)!!

 B;-/%$!1#$!0$#,2&/%)!!
 @,'X!1/!1#$!*1<6$-1!=%&2,1$'>!6<%&-;!,!0%$,X)!!
 P*!,!',*1!%$*/%1C!=%&2,1$'>!,*X!1#$!&-6&2&6<,'!1/!'$,2$!7',**!A/%!1#$!;//6!/A!1#$!
;%/<=)!!

!
X(.C./0! !:,>!0$!'$;&1&:,1$!7/:=',&-&-;)!!

 L/&-1!/<1!1#,1!>/<!7,- 1!7#,-;$!1#$!=/'&7>)!!
 R,'&6,1$! !=/&-1)!!

 B-6&7,1$!1#,1!>/< ''!6&*7<**!1#$!=%/0'$:!N&1#!1#$!=,%1&7&=,-1!=%&2,1$'>)!!
 B-6&7,1$!1&:$!=%$**<%$)!!

!
1.:$";&/@$(%,8.&/%! !:,>!0$!%$',1$6!1/!*<0H$71!/%!=$%*/-,')!?&*1%,71*!7',**:,1$*!,-6!>/<)!!

 ?/- 1!$:0,%%,**!1#$!1,'X$%*)!!
 P*X!1#$&%!/=&-&/-!/-!1#$!1/=&7!0$&-;!6&*7<**$6)!!
 P*X!1#$!1,'X$%*!&A!1#$>!N/<'6!'&X$!1/!*#,%$!1#$&%!&6$,*)!!
 8,*<,''>!:/2$!1/N,%6!1#/*$!1,'X&-;)!!
 K,X$!$>$!7/-1,71!N&1#!1#$:)!!
 8/::$-1!/-!1#$!;%/<=!D0<1!6/- 1!'//X!,1!1#$:!&-6&2&6<,''>E)!!
 "1,-6&-;!-$,%!1#$!1,'X$%*C!,*X!,!-$,%0>!=,%1&7&=,-1!,!`<$*1&/-!*/!1#,1!1#$!-$N!
6&*7<**&/-!&*!-$,%!1#$!1,'X$%*)!!

 P*!,!',*1!%$*/%1C!*1/=!,-6!N,&1)!
!
!

;%43&#>)8&/C)F24/C%/&$)E/@(%#/:5M!
!

"/:$!*1<6$-1*!6$:/-*1%,1$!N#,1!L,<'/*!Db\ggE!7,''*!$O1%$:$!&-1$''$71<,'!'$1#,%;>)!
@#$*$!*1<6$-1*!*$$:!1/!0$!*/!',7X&-;!&-!:$-1,'!6&*7&='&-$!/%!:/1&2,1&/-!1#,1!-/1#&-;!7,-!
;$1!1#%/<;#!1/!1#$:)!5,7<'1>!:$:0$%*!#,2$!6$*7%&0$6!1#&*!;%/<=!,*!#,2&-;!,-! B!6,%$!
>/< !,11&1<6$C!,*!0$&-;!&-6&AA$%$-1!,1!0$*1!,-6!#/*1&'$!,1!N/%*1)!
!!

"/:$1&:$*!1#&*!0$#,2&/%!:,*X*!A$,%!/%!=//%!=%$=,%,1&/-)!"/:$1&:$*!&1!*&;-,'*!,!*#/%1!
,11$-1&/-!*=,-)!B1!,'*/!:,>!&-6&7,1$!,!:/%$!*$%&/<*!*>*1$:&7!=%/0'$:!*<7#!,*!,11$-1&/-!
6$A&7&1!6&*/%6$%)!5,7<'1>!:$:0$%*!:,>!N,-1!1/!%$A$%!1#$*$!*1<6$-1*!1/!7/''$;$!/%!
7/::<-&1>!*$%2&7$*!6$*&;-$6!1/!,**&*1!1#$:)!8,17#&-;!,-6!#/'6&-;!1#$!&-1$%$*1!/A!1#$*$!
*1<6$-1*!&-!7',**!%$`<&%$*!=,1&$-7$C!=$%*$2$%,-7$C!,-6!&-;$-<&1>W!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

UT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

>-,8"4&'"9,4"
C$()$.@$",%","3,)B"&*"
($%C$)8"9,4"A$"[,/\"
$0,3.8,(.,/",88.8':$"
8&D,(:",'8-&(.84"

*.0'($%E"

 8,''!/-!,!*=$7&A&7!*1<6$-1)!
 P*X!1#$!*1<6$-1!A/%!,!7/<-1$%!$O,:='$C!6/<01C!/%!7%&1&7&*:!%$',1&-;!1/!>/<%!
=%$*$-1,1&/-!/%!,%;<:$-1)!

 P*X!*1<6$-1*!1/!7/-A$%!,-6!1/!%$=/%1!/-!,;%$$:$-1*!,-6!6&*,;%$$:$-1*)!I*$!1#&*!
/==/%1<-&1>!1/!7,''!*=$7&A&7,''>!/-!6&*,AA$71$6!*1<6$-1*)!

 P*X!1#$!*1<6$-1!1/!=,%1&7&=,1$!&-!,!',0/%,1/%>!/%!7',**%//:!6$:/-*1%,1&/-)!
 @/!,&6!1#/*$!N&1#!*#/%1$%!,11$-1&/-!*=,-*C!0%$,X!7',**!=$%&/6*!&-1/!*$;:$-1*!N&1#!
7#,-;$*!&-!=%$*$-1,1&/-!*1%,1$;>!,-6!'$2$'!/A!*1<6$-1!,71&2&1>C!,-6!*N&17#&-;!/A!
*1<6$-1!%/'$*!D0$1N$$-!`<$*1&/-&-;C!-/1$!1,X&-;C!%$A'$71&-;C!6&*7<**&-;C!
7#,''$-;&-;C!,-6!*<::,%&a&-;E)!

 B-2&1$!1#$!*1<6$-1!1/!7/:$!&-!A/%!,!7/-A$%$-7$!1/!6&*7<**!#/N!1#$!7/<%*$!,-6!1#$!
*1<6$-1 *!,11&1<6$!:&;#1!0$!&:=%/2$6)!

!
!@3/@.43);&==%.%#$%:)=".)?#/%.#4/&"#43)?#:/.@$/".:5N)
!

I)")!*1<6$-1*!;%/N!<=!#$,%&-;!,!'/1!/A!=%,&*$!N#$-!1#$>!6/!1#&-;*!N$''C!$2$-!*&:='$!
1#&-;*!'&X$!,-*N$%&-;!,!`<$*1&/-!7/%%$71'>)!_/<!N/<'6!6/!N$''!1/!A/''/N!1#&*!=,11$%-!1/!
0<&'6!,!N,%:!,1:/*=#$%$!&-!1#$!7',**%//:!,-6!1/!$-7/<%,;$!*1<6$-1*!1/!2/'<-1$$%!
%$*=/-*$*!1/!>/<%!`<$*1&/-*!,-6!1/!0$!7/:A/%1,0'$!,*X&-;!,0/<1!1#&-;*!6<%&-;!7',**)!
!
*/N.0-'()!-4!H(9425$+'-F!$(/!*00#2-'()!*.-&42'-F!
I)")!*1<6$-1*!0$#,2$!'$**!A/%:,''>!1/N,%6!1#$&%!1$,7#$%*!1#,-!*1<6$-1*!/A!:,->!/1#$%!
7/<-1%&$*!6/
*-,7X&-;!&-!7',**!,*!*&;-*!/A!6&*%$*=$71)!_/<!:,>!0$!*<%=%&*$6!1/!0$!,66%$**$6!0>!>/<%!
A&%*1!-,:$)!P'1#/<;#!>/<!:,>!1#&-X!1#,1!1#$!*1<6$-1*!6/!-/1!
'&X$!>/<!0$7,<*$!/A!1#$&%!7,*<,'!,11&1<6$C!1#&*!7/-7'<*&/-!&*!-/1!
-$7$**,%&'>!1%<$)!I)")!*1<6$-1*!0$#,2$!1#&*!N,>!&-!7',**$*!
1,<;#1!0>!1$,7#$%*!1#$>!'&X$!2$%>!:<7#!,*!N$''!,*!0>!1#/*$!
1#$>!6/!-/1!'&X$)!J#,1!>/<!:,>!=$%7$&2$!,*!,!',7X!/A!%$*=$71!
:,>!0$!1#$&%!$;,'&1,%&,-!,11&1<6$!1/N,%6!,<1#/%&1>!A&;<%$*)!
!

e77,*&/-,''>C!&-*1%<71/%*!&-1$%=%$1!1#$!&-A/%:,'&1>!/A!I)")!
*1<6$-1*!,*!,-!&-6&7,1&/-!1#,1! ,->1#&-;!;/$* !&-!7',**)!@#&*!&*!-/1!1%<$)!"1<6$-1*!N#/!
&-1$%A$%$!N&1#!1#$!-/%:,'!A<-71&/-&-;!/A!1#$!7',**!:<*1!-/1!0$!,''/N$6!1/!0$#,2$!1#,1!
N,>)!_/<!,%$!N&1#&-!>/<%!%&;#1*!1/!,*X!1#$:!1/!$&1#$%!*1/=!N#,1!1#$>!,%$!6/&-;!/%!'$,2$)!
P*X!A/%!#$'=!&-!6$,'&-;!N&1#!6&*7&='&-$!=%/0'$:*!A%/:!/1#$%!A,7<'1>!&-!>/<%!6$=,%1:$-1!
N#/!,%$!$O=$%&$-7$6!1$,7#$%*)!BA!>/<!=%$*$-1!,!7/-A&6$-1!&:,;$!/A!>/<%*$'A!,*!,-!
&-*1%<71/%!N$''!=%$=,%$6!A/%!1#$!7/<%*$C!>/<!N&''!=%/0,0'>!-/1!A,7$!:,->!6&*7&='&-$!
=%/0'$:*)!BA!*1<6$-1*!*$$!1#,1!>/<!#,2$!0/1#!,!;//6!;%,*=!/A!1#$!*<0H$71!:,11$%!,-6!
A,&1#!&-!>/<%!,0&'&1>!1/!1$,7#C!1#$>!,%$!'&X$'>!1/!%$*=$71!>/<)!BA!>/<!,%$!/%;,-&a$6!,-6!7,-!



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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Ub!
!

!9$(.),/%"-,@$"
A$$/"(,.%$:"8&",%B"
P'$%8.&/%"D-$/$@$("

'/:$(%8,/:"
%&9$8-./0E"

7%$,1$!=%/0'$:*)!
!
J#:#+4G'()!"$GG42-!
I)")!*1<6$-1*!$O=$71!,-6!,==%$7&,1$!&-*1%<71/%*!N#/!1%$,1!1#$:!&-!,!A%&$-6'>!:,--$%!
D$);)C!,66%$**&-;!1#$:!0>!-,:$C!*:&'&-;C!,-6!*#/N&-;!$-1#<*&,*:!A/%!1#$!7',**E)!
"1<6$-1*!/A1$-!*=$,X!,==%/2&-;'>!/A!1$,7#$%*!N#/! :,6$!1#$!7',**!&-1$%$*1&-;C !N#&7#!
:&;#1!&-7'<6$!/77,*&/-,''>!H/X&-;!N&1#!1#$:!,-6!<*&-;!&:,;&-,1&2$!$O,:='$*!N#$-!>/<!
,%$!$O=',&-&-;!*/:$1#&-;!7/:='$O!,-6!,0*1%,71)!M$A/%$!7',**!0$;&-*!/%!N#$-!&1!&*!
A&-&*#$6C!>/<!7,-!$-;,;$!&-!*/:$! *:,''!1,'X) !!
!

5&-6!/<1!*/:

$,7#C!&A!=/**&0'$)!M$7,<*$!P:$%&7,-*!#,2$!7/:$!A%/:!*/!:,->!/1#$%!7/<-1%&$*C!',*1!
-,:$*!:,>!0$!6&AA&7<'1!1/!=%/-/<-7$!,-6!=%$*$-1!,!7#,''$-;$!1/!,->/-$!7,''&-;!1#$!%/''!
A/%!1#$!A&%*1!1&:$)!?/!-/1!*=$-6!1//!:<7#!1&:$!/-!',*1!-,:$*^!,1!A&%*1!&1!:,>!0$!$,*&$%!1/!
=,**!,%/<-6!,-!,11$-6,-7$!*#$$1!A/%!$2$%>/-$!1/!*&;-!%,1#$%!1#,-!%$,6&-;!-,:$*!,'/<6)!
P!*$,1&-;!7#,%1!&*!/-$!N,>!1/!0$!,0'$!1/!'$,%-!-,:$*!,-6!1/!7,''!/-!*1<6$-1*)!9,-6&-;!
0,7X!#/:$N/%X!,**&;-:$-1*!&*!,-/1#$%!N,>!1/!7/--$71!-,:$*!D,-6!,N,%$-$**!/A!

*$$!1#$:!N,'X&-;!,%/<-6!7,:=<*C!>/<!:,>!0$!#$'6!&-!#&;#!%$;,%6)!!
!

P0/2$!,''C!1%$,1!>/<%!*1<6$-1*!A,&%'>!,-6!*#/N!1#$:!>/<!,%$!7/-7$%-$6!N&1#!1#$&%!
*<77$**!&-!>/<%!7',**)!M$!$O='&7&1!,0/<1!1$*1!,-6!=%/H$71!6,1$*!
,-6!#/N!;%,6$*!,%$!$,%-$6!,-6!;&2$-)!@%$,1!1#$&%!`<$*1&/-*!
,*!;$-<&-$!%$`<$*1*!A/%!&-A/%:,1&/-!,-6!-/1!,*!1$*1*!/A!>/<%!
X-/N'$6;$!/%!7#,''$-;$*!1/!>/<%!,<1#/%&1>^!P:$%&7,-*!#,2$!

<-6$%*1,-6!*/:$1#&-;)!BA!1#$&%!`<$*1&/-!&*!/AA!1#$!*<0H$71C!1$''!
1#$:!-&7$'>!1#,1!>/<!7,-!1,'X!1/!1#$:!',1$%!,0/<1!&1!&-*1$,6!/A!
1,X&-;!7',**!1&:$)!P2/&6!*/<-6&-;!,-;%>!/%!6$A$-*&2$C!,-6!6/!-/1!7/:='$1$'>!&;-/%$!1#$!
`<$*1&/-)!BA!&1!&*!*/:$1#&-;!>/<!6/!-/1!N,-1!1/!,-*N$%C!>/<!7,-!,'N,>*!*,>!*/:$1#&-;!
'&X$! @/6,>!N$!#,2$!;/1!1/!*1&7X!1/!1#$!1/=&7!/A!j!/%!

>/<!-$$6!A/%!1#$!$O,:) !
!
A2$/#!<4(0%'4.0(#00!
I)")!*1<6$-1*!,%$!$O1%$:$'>!;%,6$!7/-*7&/<*)!"=$,X&-;!,0/<1!,-!$O,:!-/%:,''>!N,X$*!
<=!1#$!N#/'$!7',**)!F/1!/-'>!6/!1#$>!N,-1!1/!X-/N!N#$-!1#$!1$*1*!N&''!0$!,-6!N#,1!
:,1$%&,'!N&''!0$!7/2$%$6C!1#$>!N&''!,*X!>/<!1/!6$*7%&0$!&-!6$1,&'!N#,1!1#$>!-$$6!1/!*1<6>C!
N#$1#$%!1#$!1$*1!N&''!0$!$**,>!/%!:<'1&='$!7#/&7$C!#/N!&1!N&''!0$!;%,6$6C!,-6!#/N!:<7#!
1&:$!1#$>!N&''!#,2$)!@#$>!N&''!,'*/!,*X!:,->!`<$*1&/-*!,0/<1!1$%:!=,=$%*!,-6!
#/:$N/%X!,**&;-:$-1*)!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

US! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

,#V.$+!C$2$005#(-!
K,->!&-*1%<71/%*!N#/!,%$!<-A,:&'&,%!N&1#!:,'$GA$:,'$!%$',1&/-*#&=*!&-!1#$!I)")!,%$!
7/-7$%-$6!,0/<1!N#,1!0$#,2&/%!:&;#1!1%&;;$%!,!7#,%;$!/A!*$O<,'!#,%,**:$-1)!5&-6!/<1!
N#,1!>/<%! C!1#&*!&-A/%:,1&/-!7,-!0$!

J$0!*&1$)!
!
!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Ud!
!

!

E@114.+)"=)F((.%::&#>)E/@(%#/ )T%%(:)
!

"

!
!
!
!
!
!
!
!
!

 P*X!A/%!0,7X;%/<-6!&-A/%:,1&/-!A%/:!>/<%!*1<6$-1*!%$;,%6&-;!1#$&%!=%&/%!
$6<7,1&/-,'!$O=$%&$-7$C!,->!*=$7&,'!,**&*1,-7$Y,77/::/6,1&/-*C!$17)!,*!*//-!,*!
=/**&0'$)!

 8/-*&6$%!6&AA$%$-7$*!&-!;$-6$%C!,;$C!%$'&;&/-C!%,7$C!',-;<,;$C!$6<7,1&/-!,-6!
,0&'&1>!N#$-!=%$=,%&-;!%$,6&-;Y'$71<%$!:,1$%&,'*!,-6!N#&'$!1,'X&-;!1/!*1<6$-1*)!

 9/'6!1#$!*,:$!$O=$71,1&/-*!A/%!,''!/A!>/<%!*1<6$-1*C!%$;,%6'$**!/A!1#$&%!,;$C!
;$-6$%C!%$'&;&/-!/%!%,7$)!

 .$7/;-&a$!1#$!6&AA$%$-7$*!0$1N$$-!>/<!,-6!>/<%!*1<6$-1*!&-!1$%:*!/A!7<'1<%$!/%!
%$'&;&/-C!,-6!0$7/:$!:/%$!&-A/%:$6!,0/<1!1#$&%!7<'1<%$*!,-6!=%,71&7$*)!

 J#$-!6$,'&-;!N&1#!6&*%<=1&2$!*1<6$-1*C!:,&-1,&-!>/<%!7/:=/*<%$!,-6!7/-1%/'!
&-!1#$!7',**%//:C!,-6!:&-&:&a$!1#$!$AA$71!1#$!6&*%<=1&/-!#,*!/-!/1#$%!*1<6$-1*)!
@%>!1/!&;-/%$!/%!:&-&:&a$!1#$!6&*%<=1&/-!<-1&'!>/<!7,-!6$,'!N&1#!1#$!*1<6$-1!
,'/-$!/<1*&6$!/A!7',**)!

!



!

UU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

;#$%&'()!;'G0!
!
A.>4#&X&#>)!34::5P)
!

F)!()!3,;$!Db\[fEC!6&%$71/%!/A!%$*$,%7#!,-6!6$2$'/=:$-1!&-!1$,7#&-;!,1!"1,-A/%6!
I-&2$%*&1>C!A/%:<',1$6!*&O!7#,%,71$%&*1&7*!/A!$AA$71&2$!=%$*$-1,1&/-*)!9$!A/<-6!1#,1!
*<77$**A<'!7/''$;$!&-*1%<71/%*W!!

 18,8$"&AH$)8.@$%!,1!1#$!0$;&--&-;!/A!,!'$**/-!!
 V'83./$!1#$!'$**/-!7/-1$-1!!
 1.0/,3"8(,/%.8.&/%!0$1N$$-!=,%1*!/A!,!'$**/-!!
 N&./8"&'8".9C&(8,/8"C&./8%!&-!,!'$**/-!!
 59C-,%.Q$")&/)$C8%!&-1$%%$',1&-;!A%/:!6&AA$%$-1!=,%1*!/A!1#$!'$**/-!!
 1'99,(.Q$!1#$!=,%1*!/A!1#$!'$**/-!,*!1#$!'$**/-!=%/7$$6*!!
 #$@.$D"9,./".:$,%!,-6!A,71*!7/2$%$6!&-!,!'$**/-!,1!1#$!$-6!/A!,!'$**/-!,-6!,1!1#$!
0$;&--&-;!/A!1#$!-$O1!'$**/-)!3&2$!1#$*$!7<$*!&-!>/<%!N%&1&-;^!;&2$!1#$:!&-!7',**C!
1//)!

!

M$!,N,%$!1#,1!-/1!,''!'$**/-*!=%/7$$6!,*!=',--$6C!,-6!,''/N!*/:$!7',**!1&:$!A/%!2,%&/<*!
<-$O=$71$6!#,==$-&-;*)!B-*1%<71&/-,'!*X&''!1,X$*!1&:$!1/!6$2$'/=C!,*!6/$*!,->!2,'<,0'$!
1,'$-1)!J/%X!/-!/-$C!/%!,1!1#$!:/*1C!1N/!*X&''*!$,7#!N$$X)!
!
-4+:)/")Q%)F$$%::&*3%)A@/:&(%)/C%)!34::.""15R)
!

 P%%&2$!,1!7',**!1$-!:&-<1$*!$,%'>!,-6!*1,>!1$-!:&-<1$*!,A1$%!1/!;&2$!*1<6$-1*!,!
7#,-7$!1/!1,'X!1/!>/<)!!

 "$1!/AA&7$!#/<%*!,-6!X$$=!1#$:^!-/1#&-;!&*!:/%$!A%<*1%,1&-;!A/%!,!*1<6$-1!1#,-!1/!
1,X$!1#$!1&:$!1/!*$$X!/<1!,!1$,7#$% *!/AA&7$!,-6!1#$-!A&-6!1#,1!1#$!1$,7#$%!&*!-/1!
1#$%$)!BA!>/<!:<*1!7,-7$'!>/<%!/AA&7$!#/<%*C!-/1&A>!>/<%!*1<6$-1*!&-!,62,-7$!,-6!
1$''!1#$:!N#>!D>/<!-$$6!-/1!0$!1//!*=$7&A&7E)!BA!>/<!7,--/1!-/1&A>!1#$:!&-!
,62,-7$C!1#$-!0$!*<%$!1/!=/*1!,!-/1$!/-!1#$!/AA&7$!6//%)!P'*/C!0$!*<%$!1/!=%/2&6$!
,'1$%-,1$!#/<%*!&A!=/**&0'$)!!

 P'N,>*!'$,2$!>/<%!/AA&7$!6//%!/=$-!N#$-!:$$1&-;!N&1#!,!*1<6$-1)!@#&*!:,X$*!&1!
6&AA&7<'1!A/%!>/<!1/!0$!,77<*$6!/A!&-,==%/=%&,1$!7/-6<71!/%!1/!0$!1#%$,1$-$6!&-!
,->!N,>)!!

 P''/N!*1<6$-1*!1/!:,X$!,-!,==/&-1:$-1!1/!1,'X!N&1#!>/<!,1!,!6&AA$%$-1!1&:$)!
.$:$:0$%!>/<%!/AA&7$!#/<%*!N&''!-/1!0$!7/-2$-&$-1!A/%!,''!>/<%!*1<6$-1*)!L%/2&6$!
*1<6$-1*!N&1#!>/<%!/AA&7$!=#/-$!-<:0$%!/%!$G:,&'!,66%$**!&A!>/<!#,2$!/-$)!
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!
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!

 L%/2&6$!>/<%!#/:$!=#/-$!/-'>!&A!>/<!,%$!7/:A/%1,0'$!N&1#!%$'$,*&-;!1#&*!
&-A/%:,1&/-!1/!>/<%!*1<6$-1*)!.$:$:0$%C!>/<!,%$!<-6$%!-/!/0'&;,1&/-!1/!=%/2&6$!
/AAG7,:=<*!7/-1,71!&-A/%:,1&/-!1/!>/<%!*1<6$-1*)!P-6!-$2$%!;&2$!*1<6$-1*!>/<%!
#/:$!,66%$**)!!

 P*X!*1<6$-1*!A/%!,!=#/-$!-<:0$%!/%!$G:,&'!,66%$**!N#$%$!>/<!7,-!%$,7#!1#$:!&-!
7,*$!&1!&*!-$7$**,%>!1/!7,-7$'!7',**)!.$:$:0$%C!&1!&*!1#$!*1<6$-1* !%&;#1!-/1!1/!;&2$!
>/<!1#&*!&-A/%:,1&/-)!

!
E&Y)!"11"#)T"#UZ4$&3&/4/&#>)<%4$C&#>)Q%C4'&".:5S)
!

K,->!&-*1%<71/%*!<-N&11&-;'>!0$#,2$!&-!N,>*!N#&7#!-/1!/-'>!A%<*1%,1$!1#$&%!/N-!;/,'*C!
0<1!,'*/!,71&2$'>!6&*7/<%,;$!*&;-&A&7,-1!D,*!/==/*$6!1/!%/1$E!*1<6$-1!'$,%-&-;)!@#$!

,-6!`<,-1&1>!/A!*1<6$-1* !'$,%-&-;C!:/1&2,1&/-C!,-6!*1<6$-1G1$,7#$%!7/::<-&7,1&/-!&*!
,:='>!6/7<:$-1$6!&-!1#$!%$*$,%7#!'&1$%,1<%$!DP:&6/-!Q!9/<;#C!b\f[^!5',-6$%*C!b\[TE)!
B-!1#&*!,<1#/% *!$O=$%&$-7$!/0*$%2&-;!1$,7#$%* !0$#,2&/%*!&-!$'$:$-1,%>C!*$7/-6,%>!,-6!
<-&2$%*&1>!7',**%//:*C!0/1#!&-!=$%*/-!,-6!/-!2&6$/1,=$C!7$%1,&-!-/-GA,7&'&1,1&-;!
0$#,2&/%*!#,2$!0$7/:$!2&2&6!1#%/<;#!1#$&%!2$%>!%$=$1&1&/-)!
!

P1!&**<$!&*!1#$!%$',1&/-*#&=!0$1N$$-!&-1$-1!,-6!,71&/-*W!N#,1!1$,7#$%*!6/!,-6!#/N!1#$>!
6/!&1!6$'&2$%*!:/%$!/A!,-!&:=,71!1#,-!N#,1!1#$>!*,>)!J&1#&-!1#$!0/6>!/A!1#&*!=,=$%C!*&O!
7/::/-!-/-GA,7&'&1,1&-;!1$,7#$%!0$#,2&/%*!N&''!0$!6$A&-$6C!$O$:='&A&$6C!,-6!6&*7<**$6)!!
!
]^!H(0.99'%'#(-! 1$'-I;'5# !

J,&1G1&:$ !&*!1#$!,:/<-1!/A!1&:$!,A1$%!,-!&-&1&,'!`<$*1&/-!#,*!
0$$-!=/*$6!0$A/%$!1#$!1$,7#$%!,-*N$%*!&1C!%$=$,1*C!%$=#%,*$*C!/%!
,66*!A<%1#$%!&-A/%:,1&/-!1/!1#$!`<$*1&/-^!/%!,77$=1*!,-!,-*N$%!
A%/:!,!*1<6$-1)!
!

K/%$!1#,-!H<*1!,!A$N!*$7/-6*!,%$!-$7$**,%>!A/%!:$-1,'!
&-A/%:,1&/-G=%/7$**&-;!DK/%&0$%C!b\[b^!./N$C!b\[UE)!J#$-!1#$!
1$,7#$%!0$7/:$*!,!-/-*1/=!1,'X$%C!A&''&-;!$2$%>!=/**&0'$!*&'$-7$!
N&1#!#&*!2/&7$C!N#,1!7#,-7$!6/!*1<6$-1*!#,2$!1/!1#&-X!/2$%!N#,1!
&*!0$&-;!*,&6C!A/%:<',1$!&-1$''&;$-1!%$*=/-*$*C!/%!,*X!A/%!
7',%&A&7,1&/-c!
!

K$-1,'!&-A/%:,1&/-G=%/7$**&-;!:,>!0$!,77/:=,-&$6!0>!2$%0,'!
,-,'>*$*!/%!=%/7$$6!&-!*&'$-7$)!B1!6/$*!*$$:!'/;&7,'C!1#$%$A/%$C!1#,1!&A!1#$!A,7&'&1,1&/-!/A!
*1<6$-1* !'$,%-&-;!&*!/A!=,%,:/<-1!&:=/%1,-7$C!1#$-!1$,7#$%*!*#/<'6!,''/N!A/%!
&-6&2&6<,'!6&AA$%$-7$*!&-!'$,%-&-;!*1>'$!0>!=%/2&6&-;!,!:/6&7<:!/A!`<&$1!1&:$!A/%!
1#&-X&-;!,*!N$''!,*!/==/%1<-&1&$*!A/%!2$%0,'!%$*=/-*$*)!
!

"1<6$-1*!N#/!-/1$!1#,1!1#$&%!&-*1%<71/%!,-*N$%*!,!=%$=/-6$%,-7$!/A!#&*!/N-!`<$*1&/-*!
N&1#/<1!N,&1&-;!A/%!,!%$*=/-*$!*//-!;%/N!6$=$-6$-1!<=/-!1#$!1$,7#$%!1/!6/!1#$&%!
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!

#,C.:",))$C8,/)$"&*"
,")&(($)8",/%D$("
*,@&(%"8-$"*,%8$("
8-./B$(Z%C$,B$(E"

1#&-X&-;!A/%!1#$:)!B-!'&X$!:,--$%C!,-!,-*N$%!1//!%,=&6'>!,77$=1$6!#,*!1#$!$AA$71!/A!
7<11&-;!/AA!A<%1#$%!&-A/%:,1&/-G=%/7$**&-;!,-6!,-,'>*&*!0>!1#$!%$*1!/A!1#$!7',**)!
B-*1%<71/%*!:,>!,11$*1!2$%0,''>!1/!1#$&%!,&:!/A!$-7/<%,;&-;!&-6$=$-6$-1!1#&-X&-;C!0<1!
<-'$**!1#$>!7/-*7&/<*'>!N/%X!1/!$O=,-6!1#$&%!N,&1G1&:$C!1#$>!N&''!#,2$!%#$1/%&7!N&1#!
'&11'$!%$*<'1,-1!7#,-;$!&-!0$#,2&/%)!
!

./N$!Db\[UE!%$=/%1$6!1#,1!N#$-!1$,7#$%*!N$%$!1%,&-$6!1/!&-7%$,*$!1#$&%!N,&1G1&:$!A%/:!
/-$!*$7/-6!1/!dGV!*$7/-6*C!*$2$%,'!7#,-;$*!/77<%%$6!&-!*1<6$-1* !0$#,2&/%W!1#$!'$-;1#!
,-6!-<:0$%!/A!<-*/'&7&1$6!0<1!,==%/=%&,1$!%$*=/-*$*!&-7%$,*$6C!1#$!-<:0$%!/A!A,&'<%$*!
1/!%$*=/-6!6$7%$,*$6C!,-6!1#$!&-7&6$-7$!/A!*1<6$-1G1/G*1<6$-1!7/:=,%&*/-*!/A!6,1,!
&-7%$,*$6)!B-*1%<71/%*!N#/!,%$!&-1$%$*1$6!&-!%$=$,1&-;!1#&*!$O=$%&:$-1!&-!1#$&%!/N-!
7',**%//:*!7,-!:$,*<%$!1#$&%!N,&1G1&:$*!D /-$C!/-$G1#/<*,-6^!1N/C!/-$G1#/<*,-6C !$17)C!
*<AA&7&-;!A/%!1&:&-;!=<%=/*$*E!,-6!1#$-!6$'&0$%,1$'>!$O=,-6!1#$*$!=$%&/6*!/A!*&'$-7$GA/%G
1#&-X&-;!0/1#!,A1$%!,!`<$*1&/-!&*!=/*$6!,-6!,A1$%!,-!,-*N$%!#,*!0$$-!;&2$-)!"#,%&-;!1#$!
7/-7$=1!/A!N,&1G1&:$!A/%!1#&-X&-;!N&1#!1#$!*1<6$-1*!/A1$-!$-,0'$*!1#$!1$,7#$%!1/!
:,O&:&a$!#&*!$AA/%1*!,-6!;&2$*!1#$!7',**!,-!&-*&;#1!&-1/!'$,%-&-;!*X&''*)!
!
[^!;&#!"$G'/I"#6$2/!
8/-*&6$%!1#$!$AA$71!/-!*1<6$-1* !=%/7$**&-;!/A!&-A/%:,1&/-!,-6!,-,'>*&*!/A!6,1,!N#$-!,-!
&-*1%<71/%!*,>*!&::$6&,1$'>!1/!1#$!A&%*1!%$*=/-6$-1!1/!#&*!`<$*1&/-W! .&;#1C!;//6) !P*!&A!
1/!,**<%$!1#,1!A<%1#$%!1#&-X&-;!N&''!0$!1$%:&-,1$6C!1#$!1$,7#$%!$&1#$%!=%/7$$6*!1/!%$G
N/%6C!%$=$,1C!,-6!$O$:='&A>!1#$!,-*N$%C!/%!;/$*!/-!1/!1#$!-$O1!
1/=&7)!($,%-&-;!0$&-;!,!#&;#'>!&-6&2&6<,'!=%/7$**C!=$/='$!
'$,%-!,1!6&AA$%$-1!%,1$*!,-6!&-!2,%>&-;!N,>*)!.,=&6!,77$=1,-7$!
/A!,!7/%%$71!,-*N$%!A,2/%*!1#$!A,*1$%!1#&-X$%Y*=$,X$%!N#/!#,*!
7/:='$1$6!#&*!1#/<;#1!=%/7$**$*^!1#/*$!&-!:&6G1#/<;#1!#,2$!
1#$&%!,-*N$%*!1$%:&-,1$6!=%$:,1<%$'>)!
!

P!2,%&,1&/-!/-!1#&*!1#$:$!&*!1#$!*/A1'>G2/&7$6C!#$*&1,-1!,-*N$%!/A!1#$!*1<6$-1!*$,1$6!
-$,%$*1!1#$!&-*1%<71/%)!M$7,<*$!:,->!*1<6$-1*!7/::/-'>!%$*=/-6!*/A1'>!1/!1#$!1$,7#$%!&A!
#$!&*!N&1#&-!7'/*$!=%/O&:&1>C!,-!,N,%$-$**!/A!1#$!7/-*$`<$-7$*!/A!1#&*!0$#,2&/%!&*!
7%<7&,')!K,->!,!*1<6$-1!*$,1$6!/<1!/A!$,%*#/1!#,*!0$7/:$!A%<*1%,1$6C!0$N&'6$%$6C!/%!
6&*&-1$%$*1$6!N#$-!,!*/A1'>G2/&7$6C!6&AA&7<'1G1/G#$,%!,-*N$%!&*!%,=&6'>!%$N,%6$6)!@/!
,:$'&/%,1$!1#&*!*&1<,1&/-C!$-7/<%,;$!*1<6$-1G1/G*1<6$-1!6&,'/;<$C!6&*7<**&/-C!,-6!=$$%!
7%&1&`<&-;!/A!&6$,*)!@#$!A/''/N&-;!,%$!*<;;$*1$6W!$O1$-6$6!*&'$-1!1&:$!,A1$%!,-!,-*N$%!&*!
/AA$%$6^!,!`<$*1&/-&-;!;',-7$!,%/<-6!,1!/1#$%!*1<6$-1*C!1,7&1'>!%$`<$*1&-;!7/::$-1^!,!
`<$*1&/-!1/!1#/*$!&-!1#$!%$,%C! J#,1!&*!>/<%!,-,'>*&*!/A!N#,1!N,*!H<*1!*,&6c !,-6C!:/*1!
&:=/%1,-1C!=#>*&7,'!:/2$:$-1!/A!1#$!1$,7#$%!A%/:!=',7$!1/!=',7$!,0/<1!1#$!%//:!&-!
/%6$%!1#,1!,*!:,->!*1<6$-1*!,*!=/**&0'$!$-H/>!7'/*$!=%/O&:&1>!1/!1#$!&-*1%<71/%C!/%! A%/-1!
%/N!*$,1*C !,1!/-$!1&:$!/%!,-/1#$%!6<%&-;!1#$!7',**)!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!U[!
!

!
W^!;&#!O24)2$55#/!*(06#2!
@#$!A/''/N&-;!,%$!$O,:='$*!1,X$-!2$%0,1&:!A%/:!7',**%//:!6&,'/;<$*!,-6!0$*1!
$O$:='&A>!1#&*!1#&%6!-/-GA,7&'&1,1&-;!1$,7#&-;!0$#,2&/%)!

 J#,1!,%$!*/:$!/A!1#$!$-$:&$*!/A!1#$!=%,>&-;!:,-1&*c!8,1*!X&''!1#$:C!6/- 1!1#$>c!
9/N!,0/<1!/1#$%!,-&:,'*c!e%!&-*$71*c !

 J#,1!%$,*/-*!6/!>/<!#,2$!1/!<*$!1#,1!A/%:<',c!J,*!&1!*<;;$*1$6!&-!1#$!
#/:$N/%X!7#,=1$%c!9,6!>/<!$2$%!<*$6!&1!0$A/%$c!e%!*$$-!&1!<*$6!&-!1#&*!
7/-1$O1c !

 J#,1!#,==$-*!N#$-!N$!,66!1#$!*<:*!/A!1#$!%/N*c!?/!N$!;$1!*X$N$6!%$*<'1*c !

 (//X!,1!1#&*!*#%<0!,-6!1$''!:$C!N#,1!/0*$%2,1&/-*!7,-!>/<!:,X$c!?/!>/<!*$$!1#$!
6$,6!*1$:*c!P%$!1#$>!6,:,;$6!A%/:!&-*$71!A$$6&-;c !

!

@#$!=%/;%,::$6!,-*N$%!-/1!/-'>!6$=%&2$*!1#$!%$*=/-6$-1!/A!$O=%$**&-;!#&*!/N-!
1#/<;#1*!0>!*1$$%&-;!#&:!1/N,%6!1#$!,-*N$%*!1#,1!1#$!`<$*1&/-$%!$O=$71*C!0<1!,'*/!
7/-2$>*!1#$!:$**,;$!1#,1!1#$%$!&*!%$,''>!'&11'$!&-1$%$*1!&-!N#,1!#$!1#&-X*!/%!*,>*)!J#&'$!
1#$!%$,*/-*!/AA$%$6!0>!1#/*$!N#/!:,X$!,!=%,71&7$!/A!1#&*!=,11$%-!,%$!<*<,''>!,'1%<&*1&7!
D&)$)C! "&'$-7$!,A1$%!1#$!=/*&-;!/A!,!`<$*1&/-!&*!$:0,%%,**&-;!1/!1#$!*1<6$-1^ ! B!A$$'!
&:=$''$6!1/!#$'=!/<1!0>!*<;;$*1&-;!7'<$* EC!/-$!-$$6*!1/!,*X!/-$*$'A!#/-$*1'>W! B*!&1!B!/%!
1#$!*1<6$-1!N#/!&*!<-7/:A/%1,0'$!,A1$%!,!*$7/-6!/%!1N/!/A!*&'$-7$c ^! ?/!B!#,2$!
7/-A&6$-7$!&-!1#$!*1<6$-1* !,0&'&1>!1/!1#&-X!,0/<1!1#$!`<$*1&/-!,-6!A/%:<',1$!,!
%$*=/-*$c ^!,-6C!:/%$!&:=/%1,-1'>C! P:!B!&-1$%$*1$6!&-!N#,1!1#$!*1<6$-1!#,*!1/!*,>C!/%!
&-!6$1$%:&-&-;!N#&7#!/A!:>!,-*N$%*!#$!=%$A$%*c !J#&'$!=%/;%,::&-;!7,-!0$!,-!
$AA$71&2$!1//'!N#$-!/-$!6$*&%$*!1/!;<&6$!*1<6$-1* !1#&-X&-;C!*<;;$*1!=/**&0&'&1&$*C!/%!
:/6$'!'/;&7,'!1#/<;#1!=%/7$**$*C!&1!&*!&:=/%1,-1!1/!0$!,N,%$!/A!&1*!'&:&1&-;!$AA$71!&-!
/=$-&-;!<=!,!N&6$!2,%&$1>!/A!=/**&0'$!&6$,*)!B1!&*!2&,!1#$!',11$%!%/<1$!1#,1!,-!&-*1%<71/%!
7,-!6$:/-*1%,1$!#&*!&-1$%$*1!&-!1#$!*1<6$-1* !&6$,*!,-6!#&:*$'A!:/6$'!&-`<&*&1&2$!
'$,%-&-;!0$#,2&/%)!P!N&''&-;-$**!1/!'&*1$-!#$'=*!1/!7%$,1$!&-!1#$!7',**%//:!,!7/::<-&1>!
/A!'$,%-$%*!&-!=',7$!/A!,-!,<1#/%&1,1&2$C!*<=$%&/%G*<0/%6&-,1$!%$',1&/-*#&=!0$1N$$-!
1$,7#$%!,-6!7',**)!
!
_^!E4(I,G#%'9'%!=##/8$%>!Z.#0-'4(0!
K,->!&-*1%<71/%*!A$$'!H<*1&A&$6!&-!,**<:&-;!1#,1!1#$&%!*1<6$-1*!#,2$!-/!`<$*1&/-*!&A!-/!
/-$!%$*=/-6*!N#$-!1#$>!,*XC! P%$!1#$%$!,->!`<$*1&/-*c!?/!>/<!,''!<-6$%*1,-6c !
L<%=/%1$6'>!6$*&;-$6!1/!;&2$!1#$!&-*1%<71/%!&-A/%:,1&/-!,*!1/!1#$!7',%&1>!,-6!
7/:=%$#$-*&0&'&1>!/A!#&*!=%$*$-1,1&/-C!1#$*$!`<$*1&/-*!<*<,''>!A,&'!1/!*/'&7&1!A$$60,7X)!
J#>c!J$!7,-!&*/',1$!*$2$%,'!=/**&0&'&1&$*C!1N/!/A!N#&7#!,%$!1#$!-,1<%$!/A!*1<6$-1*!,-6!
1#$!-,1<%$!/A!1#$!`<$*1&/-*)!
!

J#,1!1>=$!/A!*1<6$-1!N&''!0%,2$'>!7,''!,11$-1&/-!1/!#&*!/N-!&;-/%,-7$!N#$-!1#$!`<$*1&/-!
&*!=/*$6!1/!,!7',**W! ?/$*!$2$%>/-$!<-6$%*1,-6c !B-1$%$*1&-;'>!$-/<;#C!&1!N,*!,!*1<6$-1!
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Ug! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

Y&'("A$-,@.&(".%",/"
.9C&(8,/8"

:$8$(9./,/8"./"8-$"
$%8,A3.%-9$/8"&*","
%,*$"&(")&9*&(8,A3$"

)3.9,8$E"

N#/!*<;;$*1$6!1#,1!1#/*$!N#/!6/!%$*=/-6!7/:=%$#$-6!:/*1!/A!1#$!7/-7$=1C!'$**/-C!
=%/0'$:C!$17)C!,-6!-$$6!/-'>!,!:&-/%!=/&-1!:,6$!7'$,%)!e1#$%*C!N#/*$!',7X!/A!
<-6$%*1,-6&-;!&*!:/%$!7/:=%$#$-*&2$C!N#/*$!7/-A<*&/-!&*!:/%$!N&6$*=%$,6C!:,>!0$!
1//!&-1&:&6,1$6!1/!7,''!,11$-1&/-!&-!*<7#!,!=<0'&7!N,>!1/!1#$&%!*&1<,1&/-)!eA1$-C!1#$!',11$%!
,%$!*/!7/-A<*$6!1#,1!1#$>!7,--/1!1#&-X!/A!`<$*1&/-*!1/!,*X)!_$1!1#$*$!,%$!1#$!*1<6$-1*!
N#/!:/*1!-$$6!,**&*1,-7$)!9/N!7,-!&-*1%<71/%*!6$1$%:&-$!N#,1!&1!&*!1#$>!6/!,-6!6/!-/1!
<-6$%*1,-6c!
!
!

8/-1%,*1!1#$!A/''/N&-;!=,&%*!/A!`<$*1&/-*W!
!

P)! ?/$*!,->0/6>!#,2$!,->!`<$*1&/-*c !
M)!! ($1 *!1#&-X!/A!*/:$!/1#$%!$O,:='$*!-/N!/A!*&1<,1&/-*!&-!N#&7#!1#&*!=%&-7&='$!&*!
,=='&7,0'$) !

!
!

P)! ?/$*!$2$%>0/6>!*$$!#/N!B!;/1!1#&*!,-*N$%c !
M)!! J#>!6&6!B!*<0*1&1<1$!1#$!2,'<$!/A!O!&-!1#&*!$`<,1&/-c !

!
!

P)! J#/!N,-1*!:$!1/!;/!/2$%!1#&*!$O=',-,1&/-!,;,&-c !
M)!! J#,1!7/-7'<*&/-*!7,-!N$!;$-$%,'&a$!A%/:!1#&*!*=$7&A&7!;%,=#c !

!

_/<!-$$6!1/!,*X!>/<%*$'AC! J#,1!6/!*1<6$-1*!-$$6!1/!*,>!/%!6/!A/%!:$!1/!6$1$%:&-$!1#$!
$O1$-1!/A!1#$&%!<-6$%*1,-6&-;c !_/<!7,-!1#$-!A/%:<',1$!,-6!=/*$!/-$!/%!*$2$%,'!*=$7&A&7!
`<$*1&/-*C!N#&7#!N&''!;&2$!,!:
`<$*1&/-*)!
!
`^!;&#!;#$%&#2 0!L)4I,-24>'()!$(/!<+$002445!<+'5$-#!
@#&-X!/A!1#$!$AA$71*!/-!*1<6$-1* !N&''&-;-$**!1/!%$*=/-6!1/!1$,7#$%G=/*$6!`<$*1&/-*!
N#$-!*1,1$:$-1*!*<7#!,*!1#$!A/''/N&-;!,%$!:,6$W!

 "&-7$!B!#,2$!$O=',&-$6!1#&*!*$2$%,'!1&:$*!,'%$,6>C!>/<!,''!*#/<'6!X-/N!N#,1!&*!
1#$!$AA$71!/A!,-!&-7%$,*$6!6$:,-6!<=/-!1#&*!*<=='>!7<%2$) !

 e02&/<*'>C!N#$-!>/<!<*$!1#&*!A/%:<',!>/< ''! !!

 DPA1$%!#,2&-;!'&*1$-$6!1/!*$2$%,'!*1<6$-1* !,-*N$%*E! @#$!%$,'!,-*N$%!&*!1#&*W !
 ?/$*!$2$%>0/6>!<-6$%*1,-6!1#$!$O=',-,1&/-!B!H<*1!;,2$c!B1!*#/<'6!0$!7'$,%!0>!
-/N) !

 e)4)!F/N!%$=#%,*$!>/<%!,-*N$%!1#$!N,>!>/<!1#&-X!B!
N/<'6!*,>!&1) !

!

"1<6$-1*!-$$6!1/!A$$'!1#,1!&1!&*!=*>7#/'/;&7,''>! *,A$ !1/!
=,%1&7&=,1$C!1/!1%>!/<1!&6$,*C!1/!0$!N%/-;!,*!N$''!,*!%&;#1)!_/<%!
0$#,2&/%!&*!,-!&:=/%1,-1!6$1$%:&-,-1!&-!1#$!$*1,0'&*#:$-1!/A!,!
*,A$!/%!7/:A/%1,0'$!7'&:,1$)!($,%-&-;C!,-!,71&2$!=%/7$**C!
%$`<&%$*!1#,1!1#$!'$,%-$%!&-1$%,71!N&1#!&6$,*!,-6!:,1$%&,'*)!8/-*1,-1!1$,7#$%G1,'XC!A$$'&-;!
7/:=$''$6!1/!7/::$-1!/-!$,7#!*1<6$-1!&6$,C!6$7&6&-;!1/!0$!1#$!A&-,'!,%0&1$%!&-!6$7&*&/-G



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@$,7#&-;!@&=*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!U\!
!

]'$%8.&/./0"),/"A$"
,")$/8(,3"*$,8'($"./"
C(&9&8./0"8-$"
:$@$3&C9$/8"&*"

)&/)$C8',3",A.3.8.$%2"
,/,348.),3"

8$)-/.P'$%2",/:"8-$"
%4/8-$%.%"&*".:$,%E""

:,X&-;!=%/7$**$*C!&-1$%%<=1&-;C!7/-1%/''&-;C!,-6!&-1&:&6,1&-;!$&1#$%!1#%/<;#!$O=$%1&*$C!
/%!1#$!1#%$,1!/A!;%,6$*! !1#$*$!,%$!0<1!*/:$!/A!1#$!0$#,2&/%*!N#&7#!=%$2$-1!*1<6$-1*!
A%/:!$-;,;&-;!&-!1#$!,71&2$!=%/7$**$*!-$$6$6!A/%!*&;-&A&7,-1!D,*!6&*1&-;<&*#$6!A%/:!
%/1$ E!'$,%-&-;!1/!1,X$!=',7$)!B1!&*!&-1$%$*1&-;!1/!-/1$!1#$!&-7%$,*$6!'$2$'*!/A!*1<6$-1!
=,%1&7&=,1&/-!N#$-!&-*1%<71/%*!6/!-/1!7/-7$,'!1#$!A,71!/A!1#$&%!&;-/%,-7$C!N#$-!1#$>!
*/:$1&:$*!#$*&1,1$!,0/<1!7$%1,&-!`<$*1&/-*!/%!&-A/%:,1&/-C!N#$-!1#$&%!%$*=/-*$*!,%$!
6&71,1$6!:/%$!0>!,-!#/-$*1!6$*&%$!1/!,**&*1!1#$!*1<6$-1*!1#,-!1/!6$:/-*1%,1$!1#$!$O1$-1!
/A!1#$&%!/N-!X-/N'$6;$)!
!

P!A$N!/A!1#$!=/**&0'$!0$#,2&/%*!N#&7#!7,-!$-7/<%,;$!1#$!$*1,0'&*#:$-1!/A!,-!
$-2&%/-:$-1!7/-6<7&2$!1/!=,%1&7&=,1&/-!,%$W!

 .$:$:0$%&-;!,-6!%$A$%%&-;!1/!*1<6$-1* !&6$,*!
 _&$'6&-;!1/!7',**!:$:0$%*!6<%&-;!,!6&*7<**&/-!
 P7X-/N'$6;&-;! !/N-!A,''&0&'&1>!

 5%,:&-;!/=$-G$-6$6!`<$*1&/-*!N#&7#!,''/N!$O=%$**&/-*!/A!/=&-&/-!,-6!=$%*/-,'!
&-1$%=%$1,1&/-*!/A!6,1,!

 P77$=1&-;!1#$!*1<6$-1* !%&;#1!1/!0$!N%/-;!,*!N$''!,*!7/%%$71!
 Z-7/<%,;&-;!H/&-1!6$1$%:&-,1&/-*!/A!;/,'*!,-6!=%/7$6<%$*!N#$-!A$,*&0'$!D$);)C!
9/N!7,-!B!#$'=!>/<!0$*1!1/!'$,%-!1#&*!:,1$%&,'c E!

 "#,%&-;!1#$!%$*=/-*&0&'&1>!A/%!'$,%-&-;!N&1#!1#$!'$,%-$%*!D&)$)C!=$%:&11&-;!*1<6$-1*!
1/!,-*N$%!1#$&%!=$$%* !`<$*1&/-*E!

 5%$$&-;!/-$*$'A!A%/:!1#$!0<%6$-!/A!1#&-X&-;!1#,1!*1<6$-1*!7,--/1!'$,%-!$'*$N#$%$!
N#,1!&*- 1!7/2$%$6!&-!7',**!

 Z-7/<%,;&-;!;%/<=!=%$*$-1,1&/-*!/A!1#$!:,1$%&,'!1/!0$!7/2$%$6!
 "/'&7&1&-;!*1<6$-1!=,%1&7&=,1&/-!&-!1#$&%!/N-!'$,%-&-;!,**$**:$-1!*<7#!,*!
6$2$'/=&-;!1$*1!`<$*1&/-*!,-6!H/&-1'>!7/%%$71&-;!$O,:&-,1&/-*!

!
a^!='V$-'4(!$-!$!?46!?#:#+!49!Z.#0-'4('()!
M'//:!Db\VfE!#,*!=/*1<',1$6!1#,1!7/;-&1&/-!/=$%,1$*!/-!
,*7$-6&-;!'$2$'*!/A!7/:='$O&1>)!e-$!0$;&-*!N&1#!X-/N'$6;$C!/%!
&-A/%:,1&/-,'!6$1,&'*C!,-6!:/2$*!<=N,%6!1#%/<;#!
7/:=%$#$-*&/-C!,-,'>*&*C!,-6!*>-1#$*&*!1/!$2,'<,1&/-)!
k<$*1&/-&-;!7,-!0$!,!7$-1%,'!A$,1<%$!&-!=%/:/1&-;!1#$!
6$2$'/=:$-1!/A!7/-7$=1<,'!,0&'&1&$*C!,-,'>1&7,'!1$7#-&`<$*C!,-6!
1#$!*>-1#$*&*!/A!&6$,*)!"X&''A<'!1$,7#$%*!<*$!`<$*1&/-*!1/!;<&6$!

1#&-X&-;!,*!N$''!,*!1/!1$*1!A/%!7/:=%$#$-*&/-)!@//!/A1$-C!#/N$2$%C!,*!&''<*1%,1$6!0>!1#&*!
*&O1#!%$7<%%&-;!=,11$%-C!1$,7#$%* !`<$*1&/-*!0$7/:$!A&O,1$6!,1!1#$!&-A/%:,1&/-,'!'$2$'C!
%$`<&%&-;!/A!*1<6$-1*!/-'>!1#,1!1#$>!%$7,''!0&1*!,-6!=&$7$*!/A!%/1$G:$:/%&a$6!6,1,W!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

VT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

&-A/%:,1&/-,'G'$2$'!`<$*1&/-*)!5/%!$O,:='$C!,*X&-; J#,1!&*!1#$!A/%:<',!A/%!A&-6&-;!1#$!
A/%7$!0$1N$$-!1N/!7#,%;$*c /%! J#,1!&*!1#$!6$A&-&1&/-!/A! `<,-1&1>!6$:,-6$6c !
!

e-$GN/%6!/%!*#/%1G=#%,*$!,-*N$%*C!1#/*$!7,=,0'$!/A!0$&-;!*<-;!/<1!&-!<-&*/-C!
7/-*1&1<1$!1#$!=%$=/-6$%,-7$!/A!`<$*1&/-G,-6G,-*N$%!6&,'/;<$*!&-!:,->!7',**%//:*!
,-6!-$7$**&1,1$!'&11'$!&-1$%%$',1&-;!/A!:,1$%&,'C!*$`<$-7&-;!/A!1#/<;#1*C!/%!,-,'>a&-;!/A!
6,1,)!J#&'$!,!*/'&6!0,*$!/A!A,71<,'!&-A/%:,1&/-!&-!'$,%-&-;!&*!7'$,%'>!&:=/%1,-1C!A&O,1&-;!
*1<6$-1* !1#&-X&-;!,1!1#&*!'$2$'!6&*7/<%,;$*!1#$!6$2$'/=:$-1!/A!:/%$!7/:='$O!
&-1$''$71<,'!*X&''*)!k<$*1&/-*!7,-!$-7/<%,;$!1#$!*1<6$-1*!1/!<*$!&-A/%:,1&/-,'!
X-/N'$6;$!1/!,-,'>a$!7/-7$=1*C!*>-1#$*&a$!7/:='$O!%$',1&/-*#&=*C!,-6!$2,'<,1$!1#$!-$N!
6,1,)! J#,1!N/<'6!#,==$-!&A!N$!&-*$%1$6!,!:$1,'!7/-6<71/%!&-!
0$1N$$-!1#$!:/2&-;!7#,%;$!,-6!1#$!7<%%$-1c J#>!:<*1!1#$!&-A/%:,1&/-!&-!@,0'$!
e-$!7#,-;$!N#$-!N$!7/-*&6$%!1#$*$!-$N!6,1,c !
!

M$&-;!7/-*7&/<*!/A!1#$!'$2$'*!/A!`<$*1&/-*!/-$!&*!,*X&-;!,-6!,11$:=1&-;!1/!*1%<71<%$!1#$!
`<$*1&/-*!1/N,%6!,-,'>*&*C!*>-1#$*&*C!,-6!$2,'<,1&/-!7,-!6/!:<7#!1/!7/:0,1!A&O,1&/-!,1!
1#$!&-A/%:,1&/-,'!'$2$'!/A!1#&-X&-;)!
!

<4(%+.0'4(!
BA!,*X$6!1/!A/%:<',1$!1#$!;/,'*!/A!1#$!$6<7,1&/-,'!=%/7$**C!:/*1!1$,7#$%*!N/<'6!&-7'<6$!
1#$!-/<%&*#:$-1!/A!&-1$''$71<,'!7<%&/*&1>C!$-7/<%,;$:$-1!/A!&-6$=$-6$-1!'$,%-$%*C!,-6!
6$2$'/=:$-1!/A!:/%$!7/:='$O!1#&-X&-;!=%/7$**$*)!_$1!&-*1%<71/%* !0$#,2&/%*!*<7#!,*!1#$!
*&O!6$*7%&0$6!&-!1#&*!=,=$%!:&'&1,1$!,;,&-*1!1#$!,7#&$2$:$-1!/A!1#$*$!;/,'*)!
!

@#/*$!N#/!*&-7$%$'>!6$*&%$!1/!$O,:&-$!,-6!,-,'>a$!1#$&%!/N-!1$,7#&-;!0$#,2&/%*!A,7$!,!
=%/0'$:! !1#$!$2,-$*7$-7$!,-6!:<'1&G6&:$-*&/-,'!,*=$71*!/A!1#$!1$,7#&-;G'$,%-&-;!
%$',1&/-*#&=)!8,=1<%&-;!1#$!7',**%//:!0$#,2&/%*!/A!1$,7#$%*!,-6!*1<6$-1*!/-!7'/*$6G
7&%7<&1!1$'$2&*&/-!N&1#!&-*1,-1G%$=',>!A$,1<%$*!/AA$%*!/-$!*/'<1&/-)!I1&'&a&-;!*<7#!7%&1$%&,!
,*!1#$!*&O!=,11$%-*!6$*7%&0$6!&-!1#&*!=,=$%! !&-*<AA&7&$-1!N,&1G1&:$C!1#$!%,=&6G%$N,%6C!1#$!
=%/;%,::$6!,-*N$%C!-/-G*=$7&A&7!A$$60,7X!`<$*1&/-*C!1#$!1$,7#$% *!$;/G*1%/X&-;!,-6!
7',**%//:!7'&:,1$C!,-6!A&O,1&/-!,1!,!'/NG'$2$'!/A!`<$*1&/-&-;! !1$,7#$%*!7,-!,-,'>a$!1#$&%!
/N-!0$#,2&/%*!,-6!$O,:&-$!1#$!$AA$71*!/A!1#$&%!,71&/-*!/-!*1<6$-1!'$,%-&-;)!"<7#!*$'AG
,-,'>*&*!7,-!0$!1#$!0$;&--&-;!/A!0$#,2&/%,'!7#,-;$)!
)
-&.%3%::)&#)/C%)!34::.""1,)F('&$%)=".)Z4$@3/+)5V)
!
_/<!:,>!0$!1$,7#&-;!,!',%;$!'$71<%$!,-6!'//X!/<1!&-1/!>/<%!,<6&$-7$!,-6!*$$!bT!/%!ST!
*1<6$-1*!<*&-;!',=1/=*)!"/:$!:,>!0$!<*&-;!1#$:!1/!1,X$!-/1$*C!N#&'$!/1#$%*!:,>!#,2$!
-$$6*!N#&7#!%$`<&%$!,6,=1&2$!1$7#-/'/;>!*<7#!,*!,!',=1/=!1/!=$%A/%:!N$''!&-!,!
7',**%//:!*$11&-;)!!
!

@#$!A/''/N&-;!,%$!*/:$!*1%,1$;&$*!1/!#$'=!>/<!*$1!$O=$71,1&/-*!,-6!%$6<7$!6&*1%,71&/-*W!
!!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Vb!
!

!

,#-!A24.(/!".+#0!942!1'2#+#00!P0#!'(!-&#!<+$002445!
P!A$N!;%/<-6!%<'$*!:,>!:,X$!A/%!,!0$11$%!$O=$%&$-7$!&-!,!N&%$'$**G$-,0'$6!7',**%//:)!
9$%$!,%$!*/:$!*<;;$*1$6!;<&6$'&-$*^!:/6&A>!1#$:!1/!*<&1!>/<%!-$$6*)!

 <*1!7'/*$!
1#$&%!'&6*)!!

 F/1$W!*=$7&,'!-$$6*!*1<6$-1*!:,>!%$`<&%$!$O7$=1&/-*!1/!1#&*!%<'$^!,*X!1#$:!1/!
6&*7<**!1#$*$!-$$6*!N&1#!>/<)!!

 "1,1$!1#,1!',=1/=!<*$!,-6!7$''!=#/-$!<*$!,%$!=%/#&0&1$6!6<%&-;!1$*1!1&:$*)!!
 Z*1,0'&*#!7/-*$`<$-7$*!A/%!&-,==%/=%&,1$!',=1/=!<*$C!H<*1!,*!>/<!N/<'6!A/%!
7#$,1&-;)!

 Z-7/<%,;$!>/<%!*1<6$-1*!1/!0$!:&-6A<'!/A!#/N!1#$>!<*$!1#$&%!',=1/=*)!Z:=/N$%!
1#$:!1/!*1/=!&-,==%/=%&,1$!<*$!D*<7#!,*!2&$N&-;!&-,==%/=%&,1$!N$0!*&1$*E!0>!
*=$,X&-;!6&%$71'>!1/!1#$&%!=$$%*)!!

L0-$8+'0&!?$G-4G!L-'U.#--#!
!

P!A$N!*1,1$6!*1,-6,%6*!/A!',=1/=!$1&`<$11$!;&2$-!,1!1#$!0$;&--&-;!/A!7',**!DN&1#!=$%&/6&7!
%$:&-6$%*E!:,>!#$'=!1/!A/*1$%!,!=/*&1&2$!$-2&%/-:$-1)!!

 M$!*<%$!>/<%!*/<-6!&*!/AA!,1!1#$!0$;&--&-;!/A!7',**)!!
 "1,>!/-!1,*X)!P71&2&1&$*!*<7#!,*!*<%A&-;!/%!;,:&-;!:,>!0$!,!6&*1%,71&/-!1/!
7',**:,1$*)!!

 e0*$%2$! !

 (&*1$-!1/!>/<%!7',**:,1$*!&A!1#$>!7/:=',&-!1#,1!>/<%!<*$!&*!6&*1%,71&-;)!!
D#0-!O2$%-'%#0!942!P0'()!1'2#+#00!'(!;#$%&'()!
9$%$!,%$!:/%$!*<;;$*1&/-*!A/%!;$11&-;!1#$!0$*1!$O=$%&$-7$!/<1!/A!1$,7#&-;!&-!,!N&%$'$**G
$-,0'$6!7',**%//:)!
!
H(0-2.%-'()!!
b) (,=1/=*!,-6!/1#$%!$G'$,%-&-;!*1%,1$;&$*!,==$,%!1/!0$!:/*1!$AA$71&2$!N#$-!1#$>!
,%$!<*$6!&-!7/:0&-,1&/-!N&1#!1$,7#&-;!:$1#/6*!1#,1!%$'>!/-!&-7%$,*$6!*1<6$-1!
=,%1&7&=,1&/-)!@#$!X$>!&*!1/!7%$,1$!,71&2$!'$,%-&-;!/==/%1<-&1&$*C!,-6!-/1!1/!%$*/%1!
1/!=,**&2$!'$,%-&-;!:$1#/6*)!!

S) 9,2$!,!*7%$$-G<=!,-6!*7%$$-G6/N-!1&:$)!!
d) 8/-*&6$%!N,'X&-;!&-1/!1#$!,<6&$-7$!=$%&/6&7,''>)!!



L,%1!e-$W!L%$=,%&-;!1/!@$,7#!

VS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

U) K,X$!*<%$!>/<!,%$!N$''G2$%*$6!&-!1#$!*/A1N,%$!1#,1!>/<!,%$!;/&-;!1/!<*$)!9,2$!,!
0,7X<=!=',-!&-!7,*$!1#$!1$7#-/'/;>!A,&'*)!!

!
H(-#2$%-'()!!
b) I*$!',=1/=*!1/!%$7/%6&-;!1#$!,71&2&1&$*!/A!1$,:!=%/H$71*!&-!7',**)!!
S) B-7%$,*$!>/<%!*1<6$-1G1/G*1<6$-1!,-6!*1<6$-1G1/G1$,7#$%!&-1$%,71&/-*!1/!*<==/%1!,!
:/%$!,71&2$!'$,%-&-;!,==%/,7#)!!

d) 9,2$!,!;//6!:&O!/A!&-G7',**!,-6!/<1G/AG7',**!,71&2&1>C!,-6!&-1$%N$,2$!1#$!1N/!*/!
$,7#!&*!=%$*$-1!&-!$,7#!*$11&-;)!!

!
H5G24:'()!!
b) "$$X!A$$60,7X!A%/:!>/<%!*1<6$-1*)!!
S) 8/-*&6$%!=<%*<&-;!,!*7#/',%'>!&-2$*1&;,1&/-!/A!1#$!7#,-;$*!>/<!:,X$)!
8/'',0/%,1$!,-6!*#,%$!>/<%!6&*7/2$%&$*)!!

d) @,X$!1&:$!/<1!1/!%$A'$71!/-!>/<%!/N-!=%/;%$**!&-!7%$,1&-;!,!:$,-&-;A<'!'$,%-&-;!
$O=$%&$-7$)!!
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E@114.+)"=)<%4$C&#>)<&2:)
!

"

!
!

 3$1!*1<6$-1*!1/!&-1$%,71!N&1#!$,7#!/1#$%!,-6!N&1#!>/<!,*!:<7#!,*!=/**&0'$!
1#%/<;#!`<$*1&/-*!,-6!6&*7<**&/-)!!

 9,2$!*1<6$-1*!%$A'$71!/-!7',**!:,1$%&,'!0>!6/&-;!*#/%1!N%&1&-;!$O$%7&*$*C!
$O=',&-&-;!7/-7$=1*!1/!/1#$%!*1<6$-1*C!,-6!7%$,1&-;!=/**&0'$!$O,:!`<$*1&/-*)!

 K,&-1,&-!,-!/=$-!6&,'/;<$!N&1#!>/<%!*1<6$-1*!0>!$-7/<%,;&-;!1#$:!1/!,*X!
`<$*1&/-*!,-6!;$11&-;!A$$60,7X!DN%&11$-!/%!/%,''>E!A%/:!*1<6$-1*!A%$`<$-1'>)!!

 J#$-!,*X&-;!*1<6$-1*!`<$*1&/-*!,0/<1!:,1$%&,'*!/%!7/-7$=1*C!/%!,A1$%!,!*1<6$-1!
,-*N$%*!,!`<$*1&/-C!N,&1!A&2$!*$7/-6*!A/%!*1<6$-1*!1/!%$A'$71!0$A/%$!:/2&-;!/-)!

 "<::,%&a$!1#$!:,&-!&6$,*!/A!>/<%!'$**/-!0$A/%$!,-6!,1!1#$!$-6!/A!7',**C!*&;-,'!
1%,-*&1&/-*!0$1N$$-!6&AA$%$-1!1/=&7*Y&6$,*C!,-6!=/&-1!/<1!#/N!7/-7$=1*!
&-1$%%$',1$!1/!/-$!,-/1#$%)!

 P*X!/=$-G$-6$6!`<$*1&/-*!1#,1!,''/N!*1<6$-1*!1/!%$*=/-6!N&1#!1#$&%!/N-!
$);)C!&-*1$,6!

C
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O$2-!;64R!;#$%&'()!K#-&4/0!
!
@#&*!*$71&/-!/A!#$,)-./0"!33"18':$/8%!/AA$%*!>/<!,!0%/,6!,%%,>!/A!1&=*!A%/:!=%/A$**/%*!,1!
:,->!<-&2$%*&1&$*)!M$;&--&-;!/-!1#$!A&%*1!6,>!/A!7',**C!1#&*!*$71&/-!&-7'<6$*!*1%,1$;&$*!A/%!
1#$!-$N!=%/A$**/%!,-6!1$,7#&-;!,**&*1,-1C!,*!N$''!,*!&-*&;#1*!A/%!1#$!*$,*/-$6!2$1$%,-)!!
!

@/=&7*!&-7'<6$W!!
!

 #/N!1/!'$71<%$!6>-,:&7,''>!&-!$2$-!1#$!',%;$*1!7',**%//:*C!!
 #/N!1/!A,7&'&1,1$!6&,'/;<$!0/1#!&-!,!6&*7<**&/-!*$71&/-!,-6!&-!1#$!;$-$%,'!
7',**%//:C!#/N!1/!$-7/<%,;$!$AA$71&2$!;%/<=!N/%XC!#/N!1/!/2$%*$$!,!',0!*$71&/-!
!,-6!A&-,''>C!!

 #/N!1/!7/--$71!N&1#!*1<6$-1*!0$>/-6!1#$!7',**%//:)!!
!

B-!$2$%>!7/-1$O1C!&1!&*!=/**&0'$!1/!6$2$'/=!,!7/'',0/%,1&2$!,-6!7/-*1%<71&2$!'$,%-&-;!
$-2&%/-:$-1)!B-!1#&*!N,>C!>/<!:,>!&-7'<6$!,''!*1<6$-1*)!!
!

K,->!7,=,0'$!*1<6$-1*!6%/=!/<1!/A!1#$!*7&$-7$C!1$7#-/'/;>C!$-;&-$$%&-;C!,-6!
:,1#$:,1&7*!D"@ZKE!6&*7&='&-$*)!@#&*!=%/0'$:!&*!=,%1&7<',%'>!%$'$2,-1!1/!*1<6$-1*!A%/:!
<-6$%%$=%$*$-1$6!;%/<=*!&-!"@ZK)!8%$,1&-;!,-!$-2&%/-:$-1!1#,1!&*!7#,''$-;&-;!,-6!
$-7/<%,;$*!,''!*1<6$-1*!%$`<&%$*!<*$!/A!,!2,%&$1>!/A!1$,7#&-;!*1%,1$;&$*!D$);)C!'$71<%$C!
;%/<=!6&*7<**&/-E)!ZAA$71&2$!1$,7#&-;!1#,1!1%$,1*!$2$%>!:$:0$%!/A!1#$!7',**!,*!,!<-&`<$!
,-6!&:=/%1,-1!&-6&2&6<,'!N&''!;/!,!'/-;!N,>!1/!*/'2&-;!=%/0'$:*!/A!%$1$-1&/-C!,-6!N&''!
&-7%$,*$!*1<6$-1!'$,%-&-;)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!
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^&)'%"&/"%$88./0"
)&'(%$"$OC$)8,8.&/%"
,/:"%8,/:,(:%E"=$8"
%8':$/8%"B/&D"4&'"

-,@$"-.0-"
$OC$)8,8.&/%"*&("
8-$92"A'8"8-,8"4&'"
,($")&99.88$:"8&"
-$3C./0"8-$9"($,)-"

8-&%$"0&,3%E"

=$8"%8':$/8%"B/&D"
D-&"4&'",($"A4"
8$33./0"8-$9"D-4"
4&'")-&%$"8-$"*.$3:"
4&'",($"./",/:"D-4"
4&'"*./:".8"$O).8./0E""

;&#!='20-!J$F!49!<+$00!
!
-C%#)/C%)!34::)H%%/:)L"@W[)
"

@#$!A&%*1!6,>!/A!7',**!&*!N#$-!>/<!&-1%/6<7$!>/<%*$'A!1/!>/<%!*1<6$-1*)!8'$,%'>!*=$''!/<1!
1#$!%$',1&/-*#&=!>/<!N,-1!1/!#,2$!N&1#!*1<6$-1*!D$);)C!*$$!:$!6<%&-;!/AA&7$!#/<%*!,-6!0>!
,==/&-1:$-1^!*$$!:$!,->!1&:$^! G:,&'!,66%$**E!,-6!'$1!>/<%!*1<6$-1*!X-/N!
#/N!>/<!N,-1!1/!0$!,66%$**$6)!_/<!-$$6!1/!,77/:='&*#!,!-<:0$%!/A!,6:&-&*1%,1&2$!
1,*X*!N#&'$!1%>&-;!1/!7%$,1$!,-!/=$-C!N$'7/:&-;!7',**%//:!$-2&%/-:$-1)!5/7<*!/-!
*$11&-;!7/<%*$!$O=$71,1&/-*!,-6!*1,-6,%6*)!($1!*1<6$-1*!X-/N!>/<!#,2$!#&;#!
$O=$71,1&/-*!A/%!1#$:C!0<1!1#,1!>/<!,%$!7/::&11$6!1/!#$'=&-;!
1#$:!%$,7#!1#/*$!;/,'*)!
!
1&#(!-4!*22':#!
@#$!1&:&-;!/A!>/<%!,%%&2,'!/-!1#$!A&%*1!6,>!/A!7',**!N&''!#$'=!*$1!
1#$!1/-$!A/%!1#$!*$:$*1$%)!BA!>/<!,%%&2$!$,%'>C!N$''!0$A/%$!7',**!
0$;&-*C!>/<!7,-!;$1!1/!X-/N!*1<6$-1*!,-6!1#$>!7,-!;$1!1/!
X-/N!>/<)!BA!>/<!N,-1!,!:/%$!A/%:,'!*$11&-;C!>/<!7,-!,%%&2$!
H<*1!0$A/%$!>/<!,%$!,0/<1!1/!0$;&-!7',**C!N&1#/<1!'$,2&-;!1&:$!
A/%!&-A/%:,'!6&*7<**&/-)!!
!
1&$-!-4!O40-!4(!-&#!D4$2/!
B1!&*!<*<,''>!,!;//6!&6$,!1/!,%%&2$!,1!'$,*1!,!A$N!:/:$-1*!0$A/%$!7',**!0$;&-*!1/!;&2$!
>/<%*$'A!1&:$!1/!N%&1$!1#$!1&1'$!/A!1#$!7/<%*$C!1#$!*$71&/-!-<:0$%C!>/<%!-,:$C!>/<%!/AA&7$!
=#/-$!-<:0$%C!,-6!1#$!&-*1%<71/% *!,-6Y -,:$!/-!1#$!0/,%6!
0$A/%$!*1<6$-1*!,%%&2$)!@#$-!1#$>!N&''!X-/N!N#$1#$%!/%!-/1!1#$>!,%$!&-!1#$!%&;#1!=',7$)!
_/<!7/<'6!,'*/!=/*1!>/<%!/AA&7$!#/<%*!&A!>/<!#,2$!6$1$%:&-$6!1#$:C!0<1!*/:$!
&-*1%<71/%*!'&X$!1/!N,&1!<-1&'!1#$>!#,2$!$O=$%&$-7$6!,!N$$X!/A!1#$&%!/N-!,7,6$:&7!
*7#$6<'$*!*/!1#$>!N&''!-/1!=/*1!N#,1!1<%-*!/<1!1/!0$!,-!&:=/**&0'$!1&:$!*'/1!A/%!$&1#$%!
1#$:*$'2$*!/%!1#$&%!*1<6$-1*)!!
!

H(-24/.%'()!S4.20#+9!
($1!*1<6$-1*!X-/N!N#/!>/<!,%$!0>!1$''&-;!1#$:!N#>!>/<!7#/*$!
1#$!A&$'6!>/<!,%$!&-!,-6!N#>!>/<!A&-6!&1!$O7&1&-;)!@$''!1#$:!
,0/<1!%$'$2,-1!$O=$%&$-7$*!/%!0,7X;%/<-6!1#,1!`<,'&A&$*!>/<!1/!
1$,7#!1#&*!7/<%*$)!@%>!1/!:,X$!>/<%*$'A!:/%$!,==%/,7#,0'$!0>!
;&2&-;!1#$:!:/%$!/A!>/<%!0,7X;%/<-6! !1$''&-;!1#$:!N#$%$!
>/<!,%$!A%/:C!N#$%$!>/<!6&6!>/<%!<-6$%;%,6<,1$!N/%XC!,-6!

!
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=$,(/./0"%8':$/8 "
/,9$%"),/"0&","3&/0"
D,4"./"3$88./0"

%8':$/8%"B/&D"8-,8"
4&'"),($",A&'8"8-$9"

,%"C$&C3$E""

/1#$%!&-1$%$*1*!>/<!:,>!#,2$)!5<%1#$%:/%$C!&A!>/<!,%$!:,X&-;!7#/&7$*!,0/<1!1#$!N,>!1#$!
7',**!&*!1,<;#1C!>/<!:,>!N,-1!1/!=%/2&6$!1#$:!N&1#!,!%,1&/-,'$!A/%!1#$!A/%:,1!/A!1#$!
7/<%*$!,-6!N#>!>/<!7#/*$!1#$!1$,7#&-;!:$1#/6*!>/<!#,2$)!@#&*!'$1*!*1<6$-1*!X-/N!1#,1!
>/<!#,2$!1#/<;#1!,0/<1!>/<%!1$,7#&-;!,-6!#/N!&1!7,-!$-#,-7$!1#$&%!'$,%-&-;)!BA!>/<!
#,2$!,!=#&'/*/=#>!/A!1$,7#&-;C!*#,%$!1#,1!N&1#!1#$!*1<6$-1*)!5/%!$O,:='$C!1$''!1#$:!1#,1!
$,%-&-;!&*!,0/<1!1,X&-;!&6$,*!,-6!1<%-&-;!1#$:!&-1/!&6$,*!1#,1!:,X$!*$-*$!1/!>/<^ !

1#,1!1#$%$!,%$!-/!*1<=&6!`<$*1&/-*^!,-6!1#,1!'$,%-&-;!*#/<'6!0$!&-1$%$*1&-;C!0<1!,'*/!
%$`<&%$*!*1%<;;'$)!
!
-C%#)L"@)H%%/)/C%)!34::W9)
!!
A#--'()!-4!B(46!S4.2!,-./#(-0!
($,%-&-;!*1<6$-1* !-,:$*!7,-!;/!,!'/-;!N,>!&-!'$11&-;!*1<6$-1*!X-/N!1#,1!>/<!7,%$!
,0/<1!1#$:!,*!=$/='$)!P'1#/<;#!&1!:,>!0$!6&AA&7<'1!,1!A&%*1C!&1!&*!N$''!N/%1#!1#$!$AA/%1!&-!
1#$!'/-;!%<-C!0$7,<*$!&1!'$1*!*1<6$-1*!X-/N!>/<!2,'<$!1#$:!,*!&-6&2&6<,'*)!B-!*/:$!2$%>!

*!
-,:$C!0<1!$2$-!<*&-;!*/:$!*1<6$-1!-,:$*!&-!7',**!7,-!*1&''!0$!
#$'=A<')!!
!

"/:$1&:$*!&-*1%<71/%*!7#//*$!1/!$-;,;$!1#$&%!$-1&%$!7',**!&-!,-!
&-1%/6<71/%>!,71&2&1>C!-/1!/-'>!1/!'$,%-! -,:$*C!0<1!,'*/!
1/!#,2$!*1<6$-1*!'$,%-!:/%$!,0/<1!$,7#!/1#$%)!"<7#!,71&2&1&$*!
7,-!#$'=!%$'&$2$!0/1#!>/<!,-6!1#$!*1<6$-1*!/A!A&%*1G6,>!1$-*&/-*C!

,-6!7,-!,'*/!=%/:/1$!,!7/:A/%1,0'$!,1:/*=#$%$)!@#&*!&*!=,%1&7<',%'>!&:=/%1,-1!&A!>/<!
N,-1!*1<6$-1*!1/!0$!,71&2$'>!&-2/'2$6!&-!6&*7<**&/-*!,-6!&-!,*X&-;!/%!,-*N$%&-;!
`<$*1&/-*)!B1!&*!7%&1&7,'!1/!0<&'6!,!*$-*$!/A!7/::<-&1>!&-!1#$!7',**%//:!,-6!,66%$**!
*1<6$-1!7/-7$%-*)!!
!

@#$*$!,71&2&1&$*!/A1$-!&-2/'2$!#,2&-;!*1<6$-1*!;$1!&-1/!=,&%*!,-6!;&2&-;!1#$:!/-$!/%!1N/!
`<$*1&/-*!1/!,*X!$,7#!/1#$%)!M$A/%$!1#$>!*1,%1!1#$!,71&2&1>C!1$''!1#$:!1#,1!1#$>!N&''!0$!
$O=$71$6!1/!&-1%/6<7$!1#$&%! =,%1-$%* !1/!1#$!$-1&%$!7',**!,A1$%!#,2&-;!&-1$%2&$N$6!1#$:!
N&1#!1#$!`<$*1&/-*!>/<!#,2$!,**&;-$6)!3&2$!1#$!*1<6$-1*!,0/<1!A&2$!:&-<1$*!1/!,-*N$%!
1#$*$!`<$*1&/-*!D1N/!,-6!,!#,'A!:&-<1$*!=$%!=,%1-$%E!,-6!1#$-!#,2$!1#$:!:,X$!1#$!
&-1%/6<71&/-*!1/!1#$!7',**)!ZO,:='$*!/A!*<7#!`<$*1&/-*!A/''/NW!!

 J#,1!,%$!>/<%!-,:$C!#/:$1/N-C!,-6!:,H/%!A&$'6!/A!&-1$%$*1c!
 @$''!:$!*/:$1#&-;!<-&`<$!,0/<1!>/<%*$'A)!!
 BA!>/<!7/<'6!0$!,->!=$%*/-!&-!1#$!N/%'6!/1#$%!1#,-!>/<%*$'A!D'&2&-;!/%!-/1C!%$,'!/%!
A&71&/-,'EC!N#/!N/<'6!&1!0$C!,-6!N#>c!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@#$!5&%*1!?,>!/A!8',**!
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!

;'G0!942!?#$2('()!,-./#(-0 !E$5#0!W[!!

 I*$!=#/1/;%,=#*)!3%/<=!1#%$$!/%!A/<%!*1<6$-1*!&-!,!*&-;'$!L/',%/&6!*#/1)!@#$!,71!
/A!=/*&-;!A/%!,!=&71<%$!0%$,X*!1#$!&7$)!_/<!7,-!#,2$!*1<6$-1*!N%&1$!1#$&%!-,:$*!
<-6$%-$,1#!1#$&%!=&71<%$*)!

 P%%&2$!A/%!7',**!,*!$,%'>!,*!>/<!7,-C!,-6!<*$!1#&*!1&:$!1/!*&1!,-6!1,'X!1/!1#$!
*1<6$-1*!N#/!,%$!N,&1&-;!A/%!>/<!1/!0$;&-)!

 I*$!-,:$!7,%6*)!5/%!*$:&-,%!7',**$*C!=',7$!-,:$!7,%6*!&-!A%/-1!/A!$,7#!*1<6$-1)!
5/%!',0!7/<%*$*C!=/*1!*1<6$-1* !-,:$*!,0/2$!1#$&%!N/%X!*1,1&/-*)!

 I*$!,!*$,1&-;!7#,%1)!P*X!*1<6$-1*!1/!*&1!&-!1#$!*,:$!;$-$%,'!,%$,!A/%!1#$!A&%*1!A$N!
N$$X*C!,-6!0'/7X!;$-$%,'!'/7,1&/-*!N&1#&-!1#$!%//:!/-!,!=&$7$!/A!=,=$%)!J%&1$!
1#$!-,:$*!/A!*1<6$-1*!&-*&6$!1#$!,==%/=%&,1$!0'/7X*)!?<%&-;!1#$!A&%*1!7',**!
:$$1&-;C!,*X!*1<6$-1*!1/!N%&1$!,-*N$%*!1/!*/:$!*&:='$!`<$*1&/-*!,0/<1!1#$&%!
0,7X;%/<-6*C!&-1$%$*1*C!,-6!:/1&2,1&/-*!/-!&-6$O!7,%6*)!8/''$71!1#$!7,%6*!,-6!<*$!
1#$:!,*!:$:/%>!,&6*!,*!%/''!&*!7,''$6!/%!,*!=,=$%*!,-6!`<&aa$*!,%$!%$1<%-$6)!

 5&-6!/<1!,0/<1! !$O=$%&$-7$*!&-!/1#$%!*7&$-7$!7/<%*$*C!N&1#!1#$!=,%1&7<',%!
*<0H$71!:,11$%!&-!1#&*!7/<%*$C!,-6!&-!=%$%$`<&*&1$!7/<%*$*)!

 P%%,-;$!A/%!%$;<',%!&-A/%:,'!'<-7#$*!N&1#!6&AA$%$-1!*:,''!;%/<=*!/A!*1<6$-1*)!!
 Z,%'>!&-!1#$!7/<%*$C!N%&1$!=$%*/-,'&a$6!7/::$-1*!/-!,**&;-:$-1*!%$1<%-$6^!
&-2&1$!*1<6$-1*!1/!7/:$!0>!1/!6&*7<**!1#$&%!=%/;%$**)!

 .$`<&%$!*1<6$-1*!1/!=&7X!<=!1#$&%!$O,:*!&-!=$%*/-!1/!6&*7<**!1#$!/<17/:$!0%&$A'>)!
!
;&'%.:&/+)/C%)?#:/.@$/".)Q.&#>:)/")/C%)!34::.""1WW)
!

O#2%#':#/!J':#20'-F!
J#$-!N$!*=$,X!/A!6&2$%*&1>!&-!1#$!7',**%//:C!N$!<*<,''>!A/7<*!/-!1#$!6&2$%*&1>!/A!1#$!
*1<6$-1*!&-!1#$!%//:)!J$!/A1$-!A/%;$1!1#,1!1#$!1$,7#$%!,'*/!0%&-;*!,!%,-;$!/A!6&2$%*&1>!
&**<$*!1/!1#$!7',**%//:)!Z2$%>!1$,7#$%!0%&-;*!#&*!/%!#$%!=#>*&7,'!,==$,%,-7$!,-6!7<'1<%$!
&-1/!1#$!%//:!,1!1#$!*,:$!1&:$!,*!1#$!*1<6$-1*!6/)!9/N!>/<!'//XC!#/N!>/<!*=$,XC!#/N!
>/<!0$#,2$C!,-6!1#$!$O1$-1!1/!N#&7#!1#$*$!6&AA$%!A%/:!1#$!=#>*&7,'C!7<'1<%,'!,-6!
&-1$''$71<,'!0,7X;%/<-6*!/A!>/<%!*1<6$-1*C!N&''!#,2$!,!=%/A/<-6!$AA$71!/-!1#$!
&-1$%,71&/-*!&-!>/<%!7',**%//:)!@#<*!>/<!-$$6!1/!0$!,N,%$!/A!=/**&0'$!%$,71&/-*!,:/-;!
1#$!*1<6$-1*!1/!>/<%!%,7$C!;$-6$%C!,;$C!$1#-&7&1>C!=#>*&7,'!,11%&0<1$*C!0$'&$A*!,-6!,0&'&1&$*)!
L%$=,%&-;!A/%!*<7#!%$,71&/-*!N&''!&-2/'2$!-/1!/-'>!X-/N&-;!,*!:<7#!,*!>/<!7,-!,0/<1!
>/<%!*1<6$-1*C!0<1!,'*/!1<%-&-;!1#$!:&%%/%!1/N,%6!>/<%*$'A)!
!

_/<!:&;#1!&6$-1&A>!>/<%!/N-!,11&1<6$*!1/N,%6!6&2$%*&1>!0>!%$:$:0$%&-;!7$%1,&-!=&2/1,'!
:/:$-1*!&-!>/<%!'&A$)!P*X!>/<%*$'A!1#$!A/''/N&-;!`<$*1&/-*W!!
!
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b) .$7,''!1#$!&-7&6$-1!&-!N#&7#!>/<!A&%*1!0$7,:$!,N,%$!/A!6&AA$%$-7$*)!J#,1!N,*!
>/<%!%$,71&/-c!J$%$!>/<!1#$!A/7<*!/A!,11$-1&/-C!/%!N$%$!/1#$%*c!9/N!6&6!1#,1!
,AA$71!#/N!>/<!%$,71$6!1/!1#$!*&1<,1&/-c!!

S) 

7#,-;$6!7/-*&6$%,0'>!*&-7$!1#$-c!J#>!/%!N#>!-/1c!!
d) .$7,''!,-!$O=$%&$-7$!&-!N#&7#!>/<%!/N-!6&AA$%$-7$!=<1!>/<!&-!,-!<-7/:A/%1,0'$!
=/*&1&/-!2&*GlG2&*!1#$!=$/='$!6&%$71'>!,%/<-6!>/<)!J#,1!N,*!1#,1!6&AA$%$-7$c!
9/N!6&6!&1!,AA$71!>/<c!!

U) 9/N!6/!>/<%!:$:/%&$*!/A!6&AA$%$-7$*!,AA$71!>/<!1/6,>c!9/N!6/!1#$>!D/%!:&;#1!
1#$>E!,AA$71!>/<%!1$,7#&-;c!

!
!

"1<6$-1*!N#/!=$%7$&2$!1#$!1$,7#$%!,*!0$'/-;&-;!1/!,!=,%1&7<',%!%,7&,'!/%!$1#-&7!;%/<=!
,-6!N#/!1#$-!6%,N!&-&1&,'!7/-7'<*&/-*!A%/:!1#,1!7',**&A&7,1&/-!7,-!,AA$71!1#$!7',**!
,1:/*=#$%$!$&1#$%!-$;,1&2$'>!/%!=/*&1&2$'>!A%/:!1#$!A&%*1!6,>)!e-$!,**&*1,-1!=%/A$**/%!,1!
1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,!A,7$6!N&1#!=$%7$&2$6!6&2$%*&1>!&**<$*!&-!1#$!7',**%//:!
=<1*!&1!1#&*!N,>W!
!

%,7$Y$1#-&7&1>!&-!*1<6$-1G1$,7#$%!&-1$%,71&/-)!P'1#/<;#!*/:$!/A!:>!
*1<6$-1*!#,2$!*#/N-!%$*=$71!D,-6!$2$-!,6:&%,1&/-E!1/N,%6!:$!,*!,!
=%/A$**/%!,-6!,*!,!=$%*/-C!/1#$%!*1<6$-1*!#,2$!7#,''$-;$6!:>!,<1#/%&1>!
,-6!#,2$!/=$-'>!`<$*1&/-$6!:>!X-/N'$6;$)!B!N/-6$%!1/!N#,1!$O1$-1!1#$!
7/:0&-,1&/-!/A!:>!;$-6$%!,-6!$1#-&7&1>!7/'/%*!*1<6$-1* !=$%7$=1&/-!/A!:>!

!
!

B1!&*!=%/0,0'>!&:=/**&0'$!1/!6$1$%:&-$!$O,71'>!1/!N#,1!$O1$-1!=$%7$=1&/-*!/A!%,7$C!;$-6$%!
,-6!$1#-&7&1>!:/1&2,1$!*<7#!7#,''$-;$*!1/!1#$!,<1#/%&1>!/A!1#$!=%/A$**/%)!8'$,%'>C!
#/N$2$%C!*<7#!=$%7$=1&/-*!6/!7/'/%!=$/='$ *!$2$%>6,>!,**<:=1&/-*)!
!

@#$!,0/2$!`</1,1&/-!*#/N*!1#,1!*/:$!*1<6$-1*!7,-!*$$!,!=%/A$**/% *!;$-6$%!,-6!$1#-&7!
6&2$%*&1>!,*!,62,-1,;$*)!BA!,!*1<6$-1!6/$*!%$=$,1$6'>!7#,''$-;$!1#$!1$,7#$%!&-!,!:,--$%!
1#$!1$,7#$%!6$$:*!&-,==%/=%&,1$C!#/N$2$%C!&1!:,>!0$!N&*$!A/%!1#$!1$,7#$%!1/!,*X!1#$!
*1<6$-1!=%&2,1$'>!1/!7/:$!1/!,-!/AA&7$!#/<%)!@#$%$C!1#$>!7,-!6&*7<**!1#$!=/**&0'$!%$,*/-*!
0$#&-6!1#$!*1<6$-1 *!0$#,2&/%!&-!,!-/-G1#%$,1$-&-;!,-6!'$**G=<0'&7!=',7$)!?&*7<**&-;!1#$!
=%/0'$:!=%&2,1$'>!:,>!=%$2$-1!1#$!=/**&0&'&1>!/A!,!*&-;'$!*1<6$-1G1$,7#$%!%$',1&/-*#&=!
,AA$71&-;!1#$!1$-/%!/A!1#$!$-1&%$!7',**)!B1!N&''!,'*/!;&2$!1#$!*1<6$-1!1#$!7#,-7$!1/!$O=',&-!
#&*!/%!#$%!=/*&1&/-C!1#<*!;&2&-;!1#$!*1<6$-1!,!#$,%&-;C!N#&7#!:,>!&-!&1*$'A!6$A<*$!1#$!
*&1<,1&/-)!"#/N&-;!1#$!*1<6$-1!1#,1!>/<!7,%$!,0/<1!#&*!/%!#$%!=%/;%$**C!N#&'$!
:,&-1,&-&-;!>/<%!=%/A$**&/-,'!6$:$,-/%C!N&''!:,X$!1#$!=/&-1!1#,1!>/<!0/1#!#,2$!,!
=%/A$**&/-,'!1$,7#$%Y*1<6$-1!%$',1&/-*#&=!1/!<=#/'6)!(&*1$-&-;!1/!1#$!*1<6$-1!,-6!0$&-;!
N&''&-;!1/!,62&*$!#&:!/%!#$%!&-!,!A%&$-6'>!:,--$%!N&''!$:=#,*&a$!1#,1!%$',1&/-*#&=)!
!

@#$!0$*1!N,>!1/!:&-&:&a$!1#$!'&X$'&#//6!1#,1!>/<%!/N-!=$%7$&2$6!6&2$%*&1>!N&''!,AA$71!
*7<**!0/1#!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@#$!5&%*1!?,>!/A!8',**!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!fb!
!

+-$".%%'$"&*"
:.@$(%.84"D.33"A$",/"
.9C&(8,/8"C&./8"&*"
./8$($%8"8&"8-$"

%8':$/8%"4&'"9$$8"./"
4&'(")3,%%(&&9%"
A$),'%$"8-$",@$(,0$"
J_TRR"4$,(T&3:"

%8':$/8".%"./","%8,0$"
&*":$@$3&C9$/8"

D-$($")'38'(,3",/:"
@,3'$"&(.$/8,8.&/".%"
A$./0"$%8,A3.%-$:E"

>/<%!6&2$%*&1>!,-6!>/<%!*1<6$-1* !6&2$%*&1>)!"<7#!,!*,A$!,1:/*=#$%$!$*1,0'&*#$*!1#$!
6&AA$%$-7$!0$1N$$-!,!#&;#'>!*<77$**A<'!7',**!,-6!/-$!N#$%$!0/1#!1$,7#$%!,-6!*1<6$-1*!

@#&*!A$,%!7,-!0$!1#$!A$,%!/A!0$&-;!',0$'$6!,*!,-!/<1*&6$%C!/%!1#$!A$,%!/A!/AA$-6&-;!
*/:$/-$!,-6!:,X&-;!#&:!/%!#$%!A$$'!<-N,-1$6!&-!1#$!;%/<=)!Z&1#$%!N,>C!A$,%!&*!-/1!,!
;//6!0,*&*!/-!N#&7#!1/!*1,%1!,->!6&*7<**&/-)!
!

@#$!&**<$!/A!6&2$%*&1>!N&''!0$!,-!&:=/%1,-1!=/&-1!/A!&-1$%$*1!1/!1#$!*1<6$-1*!>/<!:$$1!&-!
>/<%!7',**%//:*!0$7,<*$!1#$!,2$%,;$!bgGSS!>$,%G/'6!*1<6$-1!&*!&-!,!*1,;$!/A!
6$2$'/=:$-1!N#$%$!7<'1<%,'!&6$-1&1>!,-6!2,'<$!/%&$-1,1&/-!,%$!0$&-;!$*1,0'&*#$6)!5/%!
1#$!A&%*1!1&:$C!*1<6$-1*!A&-6!1#$:*$'2$*!&-!,-!$-2&%/-:$-1!N#$%$!1#$>!:<*1!A/%:!
/=&-&/-*!/-!1#$*$!1/=&7*!N&1#/<1!N/%%>&-;!,0/<1!N#,1!1#$&%!$'6$%*!N&''!*,>)!5/%!:,->!/A!
1#$:C!1#$!<-&2$%*&1>!&*!1#$!A&%*1!=',7$!N#$%$!1#$>!:$$1!,!N&6$!
%,-;$!/A!=$/='$!A%/:!2,%&/<*!;%/<=*!,-6!N#$%$!1#$>!'$,2$!1#$&%!
#,0&1<,'!;%/<=*!0$#&-6)!@#$!<-&2$%*&1>!$-2&%/-:$-1!;&2$*!1#$:!
,!7#,-7$!1/!$O='/%$!1#$*$!&**<$*C!,-6!:/*1!*1<6$-1*!%$,71!N$''!
N#$-!1#$>!#,2$!1#$!7#,-7$!1/!%$$2,'<,1$!1#$!/=&-&/-*!N&1#!
N#&7#!1#$>!;%$N!<=C!,-6!1/!6$2$'/=!&-6$=$-6$-1'>)!!
!
*)#!
@P*!N#/!;/!6&%$71'>!&-1/!;%,6<,1$!*7#//'!,-6!&::$6&,1$'>!*1,%1!
1$,7#&-;!,%$!'$**!'&X$'>!1/!#,2$!=%/0'$:*!%$',1&-;!1/!1#$&%!

!6/)!_/<-;$%!@P*!,%$!7'/*$!
$-/<;#!&-!,;$!1/!#,2$!0$$-!$O=/*$6!1/!*&:&',%!1$'$2&*&/-!*#/N*C!
:<*&7C!=/'&1&7,'!$2$-1*!,-6!*/!A/%1#)!9/N$2$%C!:,->!>/<-;!@P*!
A$,%!1#,1!1#$>!N&''!A,&'!1/!7/::,-6!,11$-1&/-!,-6!%$*=$71!

`<&7X'>!N#$-!&1!0$7/:$*!7'$,%!1#,1!:/*1!*1<6$-1*!%$*=$71!1#$&%!1$,7#$%*C!>/<-;!/%!/'6C!
,*!'/-;!,*!1#$!1$,7#$%*!7/:$!1/!7',**!N$''G=%$=,%$6)!@P*!,%$!7/-*&6$%,0'>!:/%$!
X-/N'$6;$,0'$!&-!1#$&%!A&$'6!1#,-!:/*1!<-6$%;%,6<,1$*C!,-6!N&''!#,2$!'&11'$!1%/<0'$!
7/::,-6&-;!*1<6$-1!%$*=$71!&A!1#$>!=%$=,%$!N$''!A/%!7',**!,-6!0$#,2$!%$*=$71A<''>!
1/N,%6!*1<6$-1*)!
!

K,->!=%/A$**/%*!,-6!@P*!N#/!,%$!A/<%!/%!:/%$!>$,%*!/'6$%!1#,-!1#$&%!*1<6$-1*C!
#/N$2$%C!/A1$-!$O=$%&$-7$!,!:&-&G;$-$%,1&/-!;,=)!@#$>!-/!'/-;$%!*#,%$!1#$!*,:$!1,*1$*!
&-!:<*&7!/%!&-!7'/1#&-;C!,-6!1#$>!N,17#!6&AA$%$-1!D,-6!/A1$-!A$N$%E!1$'$2&*&/-!*#/N*)!
eA1$-C!/'6$%!1$,7#$%*!#,2$!7/-*&6$%,0'>!6&AA$%$-1!2&$N*!/-!=/'&1&7*!,-6!7<%%$-1!7<'1<%$!
1#,-!1#$&%!*1<6$-1*!*&:='>!0$7,<*$!1#$>!;%$N!<=!,1!,!6&AA$%$-1!1&:$)!"<7#!6&AA$%$-7$*!
,%$!-/1!-$;'&;&0'$)!e-$!%<-*!1#$!%&*X!/A!*$$:&-;!*/!/'6GA,*#&/-$6!,-6!/<1G/AG1/<7#!1#,1!

,%&*$!:/%$!/A1$-!&-!7/<%*$*!1#,1!:$$1!;$-$%,'!<-6$%;%,6<,1$!%$`<&%$:$-1*C!*&-7$!
*1<6$-1*!#,2$!-/1!7#/*$-!1#/*$!7/<%*$*!/<1!/A!=$%*/-,'!&-1$%$*1!&-!1#$!1/=&7)!
!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

fS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

_/<!7,-!:/%$!$,*&'>!$-;,;$!>/<%!*1<6$-1*!&A!>/<!7,-!*=$,X!1/!1#$:!,0/<1!1#$&%!7<'1<%$!
,-6!=<1!1#$!:,H/%!1/=&7*!/A!>/<%!A&$'6!&-1/!1#$!7/-1$O1!/A!1#$&%!'&2$*)!9$%$!>/<!:&;#1!
1,X$!1#$!/==/%1<-&1>!1/!0$7/:$!,!*1<6$-1!/A!>/<%!*1<6$-1*!0>!$6<7,1&-;!>/<%*$'A!,0/<1!
1#$&%!$O=$%&$-7$!/A!1#$!N/%'6)!"/:$!X-/N'$6;$!/A!7<%%$-1!=/=<',%!7<'1<%$!N&''!0$!,!*1$=!

!
:$,-!1#$!6&AA$%$-7$!0$1N$$-!0$&-;!,0'$!1/!1$,7#!,-6!&-1$%$*1!*1<6$-1*!&-!>/<%!A&$'6C!/%!
=%$*$-1&-;!1#$:!N&1#!:,1$%&,'!1#,1!*$$:*!&%%$'$2,-1)!
!
!"#'%.:&#>)8&/C)E/@(%#/:)8&/C);&:4*&3&/&%:WM)
!

@#$!A/''/N&-;!;<&6$'&-$*!,%$!;$-$%,'!*<;;$*1&/-*!A/%!&-1$%,71&-;!N&1#!=$/='$!N&1#!
6&*,0&'&1&$*)!@#&*!&*- 1!,**<:$6!1/!0$!,-!$O#,<*1&2$!'&*1C!0<1!&*!%,1#$%!,!N,>!A/%!>/<!1/!
0$7/:$!:/%$!7/:A/%1,0'$!&-!1#$!7/<%1$*&$*!>/<!$O1$-6)!J#$-!1,'X&-;!N&1#!=$/='$!N&1#!
6&*,0&'&1&$*C!/0*$%2$!N#/!1#$>!,%$!,-6!6/!-/1!%$A$%!1/!1#$:!,*!1#$&%!6&*,0&'&1>)!!
!
A.'/#+'(#0!942!<4(:#20'()!6'-&!O#4G+#!1&4!C$:#!K48'+'-F!H5G$'25#(-0R!!

 8/-*&6$%!1#$!6&*1,-7$C!N$,1#$%!7/-6&1&/-*C!,-6!*<%A,7$*!,'/-;!=,1#*!/A!1%,2$'!
N#$-!;&2&-;!6&%$71&/-*)!!

 ?/!-/1!'$,-!/-!N#$$'7#,&%*)!!
 J#$-!1,'X&-;!N&1#!,!=$%*/-!&-!,!N#$$'7#,&%!A/%!:/%$!1#,-!,!A$N!:&-<1$*C!=',7$!
>/<%*$'A!,1!1#$!<*$% *!$>$!'$2$')!!

 P''/N!,!=$%*/-!<*&-;!,!N#$$'7#,&%!/%!7%<17#$*!1/!X$$=!1#$:!&-!%$,7#)!.$:$:0$%!
1#,1!:,->!N#$$'7#,&%!<*$%*!7,-!1%,-*A$%!1/!7#,&%*C!&-1/!,<1/:/0&'$*C!/%!&-1/!/1#$%!
*$,1&-;!,%%,-;$:$-1*)!!

 P*X!N#$$'7#,&%!<*$%*!&A!1#$>!N,-1!1/!0$!=<*#$6!0$A/%$!6/&-;!*/)!!
!
A.'/#+'(#0!942!<4(:#20'()!6'-&!O#4G+#!1&4!C$:#!X'0.$+!H5G$'25#(-0R!!

 J#$-!;%$$1&-;!*/:$/-$!N&1#!,!2&*<,'!&:=,&%:$-1C!&6$-1&A>!>/<%*$'A!,-6!/1#$%*!
N#/!,%$!,77/:=,->&-;!>/<)!J#$-!>/<!,%$!'$,2&-;!1#$!*=,7$C!'$1!1#$!=$%*/-!N&1#!
,!2&*<,'!&:=,&%:$-1!X-/N)!M$&-;!0'&-6!6/$*- 1!,AA$71!,!=$%*/-i*!#$,%&-;C!*/!<*$!,!
-/%:,'!1/-$!/A!2/&7$)!!

 P*X!0$A/%$!;&2&-;!#$'=)!J#$-!/AA$%&-;!1/!,**&*1!*/:$/-$!N&1#!,!2&*<,'!
&:=,&%:$-1C!,''/N!1#$!=$%*/-!1/!1,X$!>/<%!,%:)!B1!&*!#$'=A<'!1/!;&2$!2$%0,'!
&-*1%<71&/-*!%$;,%6&-;!*1,&%*C!7#,-;$*!&-!'$2$'*C!,-6!/1#$%!0,%%&$%*)!!

 ?/!-/1!=$1!*$%2&7$!6/;*!N#$-!1#$>!,%$!N/%X&-;!<-'$**!1#$!/N-$%!1$''*!>/<!1#,1!
1#$!6/;!&*!,1!%$*1!/%!=',>)!J#$-!N,'X&-;!0$*&6$!1#$!/N-$%C!7#//*$!1#$!*&6$!/A!1#$!
=$%*/-!,N,>!A%/:!1#$!6/;)!!
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!

 BA!>/<!0$'&$2$!,!=$%*/-!N&1#!,!2&*<,'!&:=,&%:$-1!-$$6*!#$'=!-,2&;,1&-;!D$);)C!
N,'X&-;!6/N-!*1,&%*EC!A&%*1C!,*X!&A!>/<!7,-!0$!/A!,->!,**&*1,-7$)!BA!1#$!&-6&2&6<,'!
6/$*!,*X!A/%!,**&*1,-7$C!;<&6$!#&*Y#$%!#,-6!1/!1#$!%,&'&-;!/A!1#$!*1,&%7,*$)!!

!
A.'/#+'(#0!942!<4(:#20'()!6'-&!O#4G+#!1&4!C$:#!C#$2'()!H5G$'25#(-0W!!

 M$A/%$!,66%$**&-;!=$/='$!N&1#!#$,%&-;!&:=,&%:$-1*C!>/<!:,>!;$-1'>!N,2$!>/<%!
#,-6!&-!1#$&%!'&-$!/A!2&*&/-!/%!'&;#1'>!1,=!1#$&%!*#/<'6$%)!!

 J#$-!$*1,0'&*#&-;!N#$1#$%!,!=$%*/-!N&1#!,!#$,%&-;!&:=,&%:$-1!7,-!%$,6!>/<%!
'&=*C!'//X!6&%$71'>!,1!1#$!=$%*/-!,-6!*=$,X!7'$,%'>C!X$$=&-;!>/<%!#,-6*!,N,>!
A%/:!>/<%!:/<1#)!?/- 1!/2$%G$O,;;$%,1$!>/<%!*=$$7#!,-6!-$2$%!>$''^!1#&*!:,X$*!
'&=!%$,6&-;!:/%$!6&AA&7<'1)!B1!&*- 1!-$7$**,%>!1/!*'/N!6/N-!>/<%!*=$$7#!<-'$**!
>/<i%$!,*X$6!1/!6/!*/)!!

 P''/N!,!7'$,%!2&$N!/A!>/<%!A,7$!0>!=',7&-;!>/<%*$'A!-$,%!,!'&;#1!*/<%7$!,-6!0>!
X$$=&-;!A//6!,-6!;<:!,N,>!A%/:!>/<%!:/<1#!N#$-!*=$,X&-;)!!

 BA!,!=$%*/-!6/$*- 1!<-6$%*1,-6!>/<C!%$=#%,*$!1#$!*1,1$:$-1!N&1#!6&AA$%$-1!N/%6*!
1#,1!:,>!0$!$,*&$%!1/!<-6$%*1,-6!N#$-!'&=!%$,6&-;)!I*$!;$*1<%$*!,-6!0/6>!
:/2$:$-1*!1/!#$'=!7',%&A>!>/<%!N/%6*)!!

 BA!1#$%$!7/-1&-<$*!1/!0$!6&AA&7<'1>C!1%>!N%&11$-!7/::<-&7,1&/-C!/%!,%%,-;$!A/%!,!
*&;-!',-;<,;$!&-1$%=%$1$%!A/%!A<1<%$!7/::<-&7,1&/-)!!

 BA!,-!&-1$%=%$1$%!&*!=%$*$-1C!*=$,X!6&%$71'>!1/!1#$!=$%*/-!>/<!,%$!,66%$**&-;C!
%,1#$%!1#,-!1/!1#$!&-1$%=%$1$%)!!

!
A.'/#+'(#0!942!<4(:#20'()!6'-&!O#4G+#!1&4!C$:#!<455.('%$-'4(!42!,G##%&!
H5G$'25#(-0R!!

 3&2$!>/<%!,11$-1&/-!1/!1#$!=$%*/-!N#/!&*!*=$,X&-;C!$2$-!&A!,-!&-1$%=%$1$%!&*!
=%$*$-1)!!

 M$!=,1&$-1^!6/-i1!*=$,X!A/%!1#$!=$%*/-)!($1!1#$!=$%*/-!A&-&*#!#&*Y#$%!/N-!
*$-1$-7$*)!!

 M$!*<==/%1&2$!,-6!$-7/<%,;&-;!0>!:,&-1,&-&-;!$>$!7/-1,71!,-6!%$A%,&-&-;!A%/:!
'//X&-;!,1!>/<%!N,17#!/%!1,==&-;!>/<%!A//1)!!

 P*X!`<$*1&/-*!1#,1!/-'>!%$`<&%$!*#/%1!,-*N$%*)!!
 BA!>/<!,%$- 1!*<%$!>/<!<-6$%*1//6!*/:$1#&-;C!%$=$,1!N#,1!>/<!6&6!<-6$%*1,-6!
,-6!N,&1!A/%!A<%1#$%!$O=',-,1&/-)!L%$1$-6&-;!1/!<-6$%*1,-6!&*!-/1!#$'=A<')!!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

fU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!
A.'/#+'(#0!942!<4(:#20'()!6'-&!O#4G+#!1&4!*2#!J#:#+4G5#(-$++F!J'0$8+#/R!!

 "=$,X!*'/N'>!,-6!7'$,%'>)!I*$!;$*1<%$*!,-6!=#>*&7,'!:/2$:$-1*!1/!,**&*1!&-!
0$&-;!<-6$%*1//6)!!

 4$$=!,!=/*&1&2$!1/-$!,-6!=/*&1&2$!A,7&,'!;$*1<%$*)!?/!-/1!:,X$!:/2$:$-1*!1#,1!
:,>!0$!=$%7$&2$6!,*!1#%$,1$-&-;)!!

 @%$,1!=$/='$!,*!1#$>!,%$)!BA!1#$>!,%$!,6<'1*C!1%$,1!1#$:!,*!*<7#)!?/-i1!$O=$71!1#,1!
=$/='$!N&1#!6$2$'/=:$-1,'!6&*,0&'&1&$*!,%$!'&X$!7#&'6%$-)!B1!&*!#$'=A<'!1/!,*X!

!

 P*X!0$A/%$!,**<:&-;!1#,1!*/:$/-$!-$$6*!/%!N,-1*!,**&*1,-7$)!!
 I*$!*=$7&A&7!,-6!7'$,%!',-;<,;$)!!
 BA!,!%$*=/-*$!&*!6$',>$6C!N,&1^!1#$!6$',>!:,>!*&:='>!:$,-!1#$!=$%*/-!-$$6*!:/%$!
1&:$!1/!A/%:<',1$!,-!,-*N$%)!!

!!
A.'/#+'(#0!942!H(0-2.%-420R!,-./#(-0!6'-&!X'0.$+!H5G$'25#(-0!!

 .$,6!,'/<6!,->!&-*1%<71&/-*!/%!:,1$%&,'!N%&11$-!/-!1#$!0/,%6!/%!/-!/2$%#$,6*!
<*$6!&-!1#$!'$71<%$)!!

 3&2$!6&%$71&/-*!1/!1#$!%$*1%//:*C!',0/%,1/%>C!/%!7',**%//:!7'$,%'>C!*1,1&-;!1#$!
6&*1,-7$)!!

 P''/N!*1<6$-1*!N#/!,%$!2&*<,''>!&:=,&%$6!/%!0'&-6!1/!:,X$!,<6&/!%$7/%6&-;*!/A!
1#$!'$71<%$)!@#$!*1<6$-1!N&''!-/1&A>!>/<!&-!,62,-7$!/A!*<7#!%$`<$*1*)!@,=$!
%$7/%6$%*!/%!/1#$%!%$7/%6&-;!6$2&7$*!A/%!*1<6$-1!<*$!,%$!,2,&',0'$!1#%/<;#!
*1<6$-1!*$%2&7$*!=%/;%,:*)!!

 P''/N!*1<6$-1*!N#/!,%$!2&*<,''>!&:=,&%$6!/%!0'&-6!1/!0%&-;!-/1$!1,X$%*!/%!M%,&''$!
$`<&=:$-1!N&1#!1#$:!&-1/!1#$!7',**%//:)!P;,&-C!>/<!N&''!0$!-/1&A&$6!&-!,62,-7$)!!

 J/%X!N&1#!*1<6$-1*!,-6!>/<%!7,:=<*!/AA&7$!A/%!*1<6$-1*!N&1#!6&*,0&'&1&$*!1/!;$1!
,==%/=%&,1$!A/%:,1*!/A!7/<%*$!:,1$%&,'*!1/!*1<6$-1*!&-!,62,-7$!/A!1#$!7',**)!
Z'$71%/-&7!2$%*&/-*!/A!6/7<:$-1*!;$-$%,''>!/AA$%!1#$!:/*1!A'$O&0&'&1>C!0<1!$,7#!
*1<6$-1!:,>!#,2$!<-&`<$!-$$6*)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@#$!5&%*1!?,>!/A!8',**!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!fV!
!

^./:","D,4"8&"($3,8$"8-$"
9,8$(.,3"8&"D-,8"8-$"%8':$/8%"
,3($,:4"B/&D2"$.8-$("A4"
($3,8./0".8"8&"$@$(4:,4"

$OC$(.$/)$"&("8&"9,8$(.,3"*(&9"
,"C($T($P'.%.8$")&'(%$E""

!
H"'&#>)Z".84.()
!
J'0%.00'()!,-./#(-!K$2)'($+'M$-'4(!W`!
!

?&*7<**!1#$!7',**%//:!$-2&%/-:$-1!,*!=,%1!/A!1#$!
&-1%/6<71&/-!1/!1#$!7/<%*$)!K,X$!*<%$!1#,1!$2$%>!
*1<6$-1C!%$;,%6'$**!/A!;$-6$%C!$1#-&7&1>!/%!0,7X;%/<-6C!
N&''!0$!1%$,1$6!A,&%'>!1#%/<;#/<1!1#$!*$:$*1$%)!Z2$%>!
&-6&2&6<,'!*#/<'6!#,2$!$`<,'!/==/%1<-&1&$*!1/!
7/-1%&0<1$!,-6!1/!'$,%-)!K,X$!*1<6$-1*!;$1!&-1/!*:,''!
;%/<=*!/%!1,'X!1/!/1#$%!*1<6$-1*!-$,%!1#$:C!,-6!,*X!
1#$:!1/!1#&-X!/A!,!7/<='$!/A!%$,*/-*!N#>!*/:$!*1<6$-1*!

:,>!A$$'!'$A1!/<1!/%!*&'$-7$6!&-!1#$!7',**)!@#$-C!N%&1$!6/N-!1#$!%$,*/-*!1#$>!;$-$%,1$!/-!
1#$!0/,%6!,-6!,*X!1#$!N#/'$!7',**!1/!0%,&-*1/%:!A/%!*/'<1&/-*)!
!!
H(-24/.%'()!-&#!K$-#2'$+Wa!
!

"/:$1&:$*!&-*1%<71/%*!H<:=!%&;#1!&-1/!1#$!*<0H$71!:,1$%&,'!,-6!N/%%>!,0/<1!=%/7$6<%,'!
:,11$%*!6<%&-;!,-/1#$%!7',**!=$%&/6)!"/:$1&:$*!&-*1%<71/%*!:,-,;$!1/!;/!/2$%!=/'&7&$*!
,-6!=%/7$6<%$*C!,-6!*1&''!#,2$!1&:$!'$A1!/2$%!1/!&-1%/6<7$!1#$!7/<%*$!:,1$%&,')!B-!,->!
7,*$C!;$11&-;!*1<6$-1*!&-2/'2$6!&-!1#$!*<0H$71!:,11$%!%&;#1!,N,>!&*!,!;//6!&6$,C!$2$-!&A!&1!
&*!A/%!,!0%&$A!=$%&/6!/A!1&:$)!L&7X!,-!,*=$71!/A!1#$!7/<%*$!1#,1!>/<!A&-6!:/*1!$O7&1&-;)!
_/<%!$-1#<*&,*:!N&''!0$7/:$!7/-1,;&/<*)!5<%1#$%:/%$C!A&-6!,!N,>!1/!%$',1$!1#$!:,1$%&,'!
1/!N#,1!1#$!*1<6$-1*!,'%$,6>!X-/NC!$&1#$%!0>!%$',1&-;!&1!1/!$2$%>6,>!$O=$%&$-7$!/%!1/!
:,1$%&,'!A%/:!,!=%$%$`<&*&1$!7/<%*$)!@%>!1/!;$1!1#$!*1<6$-1*!,71&2$'>!&-2/'2$6!/-!1#$!A&%*1!
6,>!,-6!1/! !
!

I*$!1#$!A&%*1!6,>!1/!#$'=!>/<%!*1<6$-1*!<-6$%*1,-6!#/N!1#$!7',**!N&''!*$%2$!1#$&%!-$$6*C!
*#/N!>/<%!7/::&1:$-1!1/!#$'=!1#$:C!,-6!7%$,1$!,!7/:A/%1,0'$C!/=$-C!,-6!&-7'<*&2$!
7',**%//:!7/::<-&1>!7/-6<7&2$!1/!&-`<&%>!,-6!=,%1&7&=,1&/-)!B1!N/<'6!,'*/!0$!#$'=A<'!
&A!>/<!&1$:&a$!>/<%!1&:$!N&1#!1#$:)!@#&*!N/<'6!&-2/'2$!&6$-1&A>&-;!A/%!>/<%*$'A!#/N!
:<7#!1&:$!>/<!N&''!,''/1!1/!2,%&/<*!1/=&7*)!_/<!:&;#1!6$2/1$!V!:&-<1$*!1/!&-1%/6<7&-;!
1#$!0,*&7!/<1'&-$!A/%!1#$!7/<%*$C!bV!:&-<1$*!A/%!*1<6$-1*!1/!&-1$%2&$N!$,7#!/1#$%C!$17)!D5/%!
&-A/%:,1&/-!,0/<1!=%/7$6<%$*!A/%!1#$!A&%*1!6,>!&-!,!*7&$-7$!',0C!*$$! @#$!5&%*1!?,> !&-!
1#$!"7&$-7$!(,0!*$71&/-!',1$%!&-!L,%1!@N/)E!
!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

ff! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

E@114.+)"=)/C%)Z&.:/);4+)"=)!34::)
!

!
!

 _/<%!7/-6<71!/-!1#$!A&%*1!6,>!N&''!*$1!1#$!1/-$!A/%!1#$!%$*1!/A!1#$!7/<%*$)!
 P==%/,7#!*1<6$-1*!N&1#!<-6$%*1,-6&-;!,-6!=%/A$**&/-,'&*:)!
 ($1!>/<%!*1<6$-1*!;$1!1/!X-/N!>/<)!"#,%$!>/<%!$-1#<*&,*:!A/%!1#$!*<0H$71!>/<!
1$,7#)!

 8/-*&6$%!,;$!6&AA$%$-7$*!&-!=/'&1&7,'!2&$N*C!,71&2&1&$*C!,-6!*=/%1*!,-6!
$-1$%1,&-:$-1!&-1$%$*1*!N#$-!&-1$%,71&-;!N&1#!*1<6$-1*!,-6!;&2&-;!
,**&;-:$-1*)!

 BA!,!*1<6$-1!#,*!,!6&*,0&'&1>C!<*$!1#$!;<&6$'&-$*!'&*1$6!,0/2$!A/%!7/<%1$*>!,-6!
$AA$71&2$!7/::<-&7,1&/-)!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!f[!
!

?#%-.2'()Wb!
!

@#$!=%&:,%>!:$1#/6!<*$6!&-!"@ZK!$6<7,1&/-!&*!'$71<%&-;)!($71<%&-;!7,-!0$!,-!$AA$71&2$!
*1%,1$;>!1#,1!#,*!,62,-1,;$*!,-6!6&*,62,-1,;$*!A/%!1$,7#&-;!,-6!'$,%-&-;)!@#$!
1%,6&1&/-,'!&6$,!/A!,!'$71<%$!&*!,!=%/A$**/%!&-!A%/-1!/A!,!',%;$!7',**! *=$,X&-;!A%/:!1#$!
7#,'X0/,%6C !N&1#!=$%#,=*!1#$!/77,*&/-,'!`<$*1&/-)!9/N$2$%C!$2$-!'$71<%$*!/A!UTT!
*1<6$-1*!7,-!*1&''!&-2/'2$!,71&2$!'$,%-&-;! !`<$*1&/-&-;C!6&*7<**&-;C!,-6!=,%1&7&=,1&-;)!
"/:$!*1%,1$;&$*!7,-!0$!6/-$!N&1#!;%/<=*!/A!gTGbTT!*1<6$-1*C!0<1!,%$!&:=%,71&7,'!A/%!UTT!
*1<6$-1*C!N#&'$!/1#$%*!,%$!0$*1!6/-$!N&1#!;%/<=*!/A!VT!*1<6$-1*!/%!'$**)!
!

@#$!1%,6&1&/-,'!&6$,!/A!,! '$71<%$ !*$71&/-!,77/:=,-&$6!0>!,!',0!/%!6&*7<**&/-!*$71&/-!
6/$*!-/1!-$7$**&1,1$!1#,1!'$71<%&-;!/77<%*!&-!,-6!/-'>!&-!1#$!'$71<%$!*$71&/-)!?$7&6&-;!
N#$1#$%!1/!<*$!,!'$71<%$!1$7#-&`<$!*#/<'6!0$!,!7#/&7$!0,*$6!<=/-!1#$!=,%1&7<',%!
*&1<,1&/-C!N#,1!7/-1$-1!&*!1/!0$!=%$*$-1$6C!,-6!N#,1!N&''!:/*1!#$'=!*1<6$-1*!'$,%-)!
!
E/.4/%>&%:)=".)6==%$/&'%)D%4.#&#>WS)
"

<455.('%$-#!#99#%-':#+F!6'-&!$++!0-./#(-0!

 8#//*$!,!*&:='$%!N/%6!N#$-!'$71<%&-;C!N#&'$!/AA$%&-;!,!:/%$!7/:='$O!1$%:!&-!
#,-6G/<1*)!

 !

 
6/- 1! !

 (&:&1!1#$!<*$!/A!1N/!,-6!1#%$$GN/%6!2$%0*!D%<-!&-1/C!;$1!,7%/**C!$17)E)!5/%!
!

 I*$!(,1&-G0,*$6!%//1!N/%6*!&-!=',7$!/A!:/%$!7,*<,'!7#/&7$*)!(,1&-G%//1$6!N/%6*!
&-!Z-;'&*#!;$-$%,''>!&-6&7,1$!,!:/%$!A/%:,'!/%!,7,6$:&7!*=$,X&-;!*1>'$)!@#$!-/-G
-,1&2$!*=$,X$%!&*!:/%$!'&X$'>!1/!#,2$!*1<6&$6!,!:/%$!A/%:,'&a$6C!;$-$%&7!A/%:!/A!
Z-;'&*#!&-!#&*!/%!#$%!#/:$!7/<-1%>!/%!&-1$-*&2$!Z"(!=%/;%,:)!

 .$A$%!*1<6$-1*!N&1#!6&AA&7<'1>!&-!/%,'!/%!N%&11$-!$O=%$**&/-!1/!1<1/%&,'!/%!1%,&-&-;!
=%/;%,:*!A/%!$O1%,!#$'=)!

 J# G
G !

!
J4( -!N.0-!-#$%&!-&#!5$-#2'$+T!-#$%&!&46!-4!+#$2(!

 P*X!`<$*1&/-*!&-!7',**!,-6!N,&1!1/!;$1!,-*N$%*!D,1!'$,*1!A&2$!*$7/-6*E! !,''/N!
*&'$-7$)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

fg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

 "#/N!*1<6$-1*!#/N!1/!=$%A/%:!&:=/%1,-1!7/<%*$!*X&''*! !:/6$'!1#$!=%/7$**!/A!
,-,'>a&-;!,!%$*$,%7#!%$=/%1C!%,1#$%!1#,-!,**<:&-;!1#,1!*1<6$-1*!X-/N!#/N!1/!6/!
1#&*)!

 9,2$!$O1%,!*$**&/-*!/-!-/1$G1,X&-;!,-6!$AA$71&2$!*1<6>!=%,71&7$*)!
 Z-7/<%,;$!*1<6$-1*!1/!<*$!7,:=<*!1<1/%&,'C!*1<6>!*X&''*C!,-6!N%&1&-;!*$%2&7$*)!!
 L%/2&6$!$O1%,!:,1$%&,'!/%!$O$%7&*$*!A/%!*1<6$-1*!N#/!',7X!$**$-1&,'!0,7X;%/<-6!
X-/N'$6;$!/%!*X&''*)!!

 .$7/;-&a$!1#,1!-/1!,''!*1<6$-1*!*$$X!,62&7$!,-6!;<&6,-7$!N#$-!-$$6$6^!0$!
=%$=,%$6!1/!%$,7#!/<1!1/!1#/*$!N#/!:&;#1!-/1!/1#$%N&*$!*$$X!#$'=)!!

!
"#5#58#2!'- 0!$++!$84.-!G#4G+#!

 L$%*/-,'&a$!1#$!7/<%*$!A/%!*1<6$-1*)!!
 
/A!1#$!7/<%*$)!D"$$! 3$11&-;!1/!4-/N!_/<%!"1<6$-1*C !$,%'&$%!&-!1#&*!7#,=1$%C!A/%!
*=$7&A&7!*<;;$*1&/-*)E!!

 B-!',%;$!7',**$*C!A&-6!N,>*!A/%!*1<6$-1*!1/!;$1!1/!X-/N!/-$!,-/1#$%C!,-6!
$-7/<%,;$!*1<6$-1*!1/!A/%:!*1<6>!;%/<=*)!!

 B-7/%=/%,1$!1#$!7/-1%&0<1&/-*!/A!A/%$&;-G0/%-!*7#/',%*!&-!7&1,1&/-*!/A!*7#/',%'>!
,77/:='&*#:$-1*)!

 B-7'<6$!%$,'G'&A$!$O,:='$*!/A!6/7<:$-1*!=%$=,%$6!A/%!,-6!0>!&-1$%-,1&/-,''>G
0,*$6!7'&$-1*!%,1#$%!1#,-!A/7<*&-;!/-!H<*1!F/%1#!P:$%&7,-!,-6!N$*1$%-!Z<%/=$,-!
*,:='$*)!

 I*$!1/=&7*!*<7#!,*!1#$!&:=,71!/A!&-1$%-,1&/-,'!1%,6$!/-!'/7,'!$7/-/:&$*!1/!*/'&7&1!
,-6!$-7/<%,;$!1#$!/=&-&/-*!,-6!=,%1&7&=,1&/-!/A!*1<6$-1*!N#/!#,2$!'&2$6!,0%/,6)!

 Z-7/<%,;$!&-1$%-,1&/-,'!*1<6$-1*!1/!<-6$%1,X$!%$*$,%7#!=%/H$71*!N#&7#!N&''!
=%/2&6$!$O=$%&$-7$!%$'$2,-1!1/!1#$&%!A<1<%$!$-2&%/-:$-1C!*&-7$!:,->!N&''!%$1<%-!
1/!1#$&%!7/<-1%&$*!/A!/%&;&-!,A1$%!;%,6<,1&/-)!

 L,&%!<-6$%;%,6<,1$!*1<6$-1*!N&1#!:,1<%$!*1<6$-1*!,'%$,6>!&-!1#$!N/%XA/%7$!*/!
1#,1!*#,%$6!$O=$%&$-7$!7/-1%&0<1$*!1/!%$,'&*1&7!%$*$,%7#!,-6!N%&1&-;)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!($71<%&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!f\!
!

!
F('4#/4>%:)4#();&:4('4#/4>%:)"=)/C%)<.4(&/&"#43)D%$/@.%)
H%/C"(WV)
"

*/:$(-$)#0!

 3&2$*!1#$!&-*1%<71/%!1#$!7#,-7$!1/!$O=/*$!*1<6$-1*!1/!<-=<0'&*#$6!/%!-/1!%$,6&'>!
,2,&',0'$!:,1$%&,')!

 P''/N*!1#$!&-*1%<71/%!1/!=%$7&*$'>!6$1$%:&-$!1#$!,&:*C!7/-1$-1C!/%;,-&a,1&/-C!=,7$!
,-6!6&%$71&/-!/A!,!=%$*$-1,1&/-)!B-!7/-1%,*1C!:/%$!*1<6$-1G7$-1$%$6!:$1#/6*C!$);)C!
6&*7<**&/-*!/%!',0/%,1/%&$*C!%$`<&%$!1#$!&-*1%<71/%!1/!6$,'!N&1#!<-,-1&7&=,1$6!
*1<6$-1!&6$,*C!`<$*1&/-*!,-6!7/::$-1*)!

 8,-!0$!<*$6!1/!,%/<*$!&-1$%$*1!&-!,!*<0H$71)!
 8,-!7/:='$:$-1!,-6!7',%&A>!1$O1!:,1$%&,')!
 8/:='$:$-1*!7$%1,&-!&-6&2&6<,'!'$,%-&-;!=%$A$%$-7$*)!"/:$!*1<6$-1*!6$=$-6!
<=/-!1#$!*1%<71<%$!=%/2&6$6!0>!#&;#'>!1$,7#$%G7$-1$%$6!:$1#/6*)!

 5,7&'&1,1$*!',%;$G7',**!7/::<-&7,1&/-)!!
!
J'0$/:$(-$)#0!

 L',7$*!*1<6$-1*!&-!,!=,**&2$!%,1#$%!1#,-!,-!,71&2$!%/'$C!N#&7#!#&-6$%*!'$,%-&-;)!
 Z-7/<%,;$*!/-$GN,>!7/::<-&7,1&/-^!1#$%$A/%$C!1#$!'$71<%$%!:<*1!:,X$!,!
7/-*7&/<*!$AA/%1!1/!0$7/:$!,N,%$!/A!*1<6$-1!=%/0'$:*!,-6!*1<6$-1!
<-6$%*1,-6&-;!/A!7/-1$-1!N&1#/<1!2$%0,'!A$$60,7X)!

 .$`<&%$*!,!7/-*&6$%,0'$!,:/<-1!/A!<-;<&6$6!*1<6$-1!1&:$!/<1*&6$!/A!1#$!
7',**%//:!1/!$-,0'$!<-6$%*1,-6&-;!,-6!'/-;G1$%:!%$1$-1&/-!/A!7/-1$-1)!B-!
7/-1%,*1C!&-1$%,71&2$!:$1#/6*!D6&*7<**&/-C!=%/0'$:G*/'2&-;!*$**&/-*E!,''/N!1#$!
&-*1%<71/%!1/!&-A'<$-7$!*1<6$-1*!N#$-!1#$>!,%$!,71&2$'>!N/%X&-;!N&1#!1#$!
:,1$%&,')!

 .$`<&%$*!1#$!&-*1%<71/%!1/!#,2$!/%!1/!'$,%-!$AA$71&2$!N%&1&-;!,-6!*=$,X&-;!*X&''*)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

[T! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

>-$/"3$)8'(./0".%"
8-$")-&%$/"&("

/$)$%%,(4"8$,)-./0"
9$8-&:2"&/$"D,4"8&"
B$$C"%8':$/8%"

$/0,0$:".%"8&"C,'%$"
C$(.&:.),334"8&",%%$%%"

%8':$/8"
'/:$(%8,/:./0"&("8&"
./.8.,8$"%-&(8"

%8':$/8":.%)'%%.&/%E""

!

6#C4#$&#>)D%4.#&#>)&#)D4.>%)!34::%:M[))
"

?$*=&1$!1#$!'&:&1,1&/-*!/A!1%,6&1&/-,'!'$71<%$*C!:,->!
&-*1&1<1&/-*!,%$!A/%7$6!1/!/AA$%!#&;#G$-%/'':$-1!&-1%/6<71/%>!
*7&$-7$!7/<%*$*)!K,->!=%/A$**/%*!N#/!1$,7#!1#$*$!7/<%*$*!
A$$'!1#,1!'$71<%&-;!&*!1#$&%!/-'>!/=1&/-C!,-6!7,-!/-'>!&:,;&-$!
N#,1!1#$>!7/<'6!,77/:='&*#!&-!*:,''$%!7',**$*)!9/N$2$%C!
1#$%$!&*!,!*:,''!0<1!;%/N&-;!;%/<=!/A!*7&$-7$!A,7<'1>!
:$:0$%*!N#/!#,2$!6$2$'/=$6!N,>*!1/!$-;,;$!*1<6$-1*!&-!
1#$!=%/7$**!/A!1#&-X&-;C!`<$*1&/-&-;!,-6!=%/0'$:!*/'2&-;!
6$*=&1$!1#$&%!',%;$!7',**!*&a$*)!
!
C'(-0!942!K42#!L99#%-':#!?#%-.2'()!
J#$-!'$71<%&-;!&*!1#$!7#/*$-!/%!-$7$**,%>!1$,7#&-;!:$1#/6C!
/-$!N,>!1/!X$$=!*1<6$-1*!$-;,;$6!&*!1/!=,<*$!=$%&/6&7,''>!1/!,**$**!*1<6$-1!
<-6$%*1,-6&-;!/%!1/!&-&1&,1$!*#/%1!*1<6$-1!6&*7<**&/-*)!8,''&-;!/-!&-6&2&6<,'!*1<6$-1*!1/!
,-*N$%!`<$*1&/-*!/%!/AA$%!7/::$-1*!7,-!,'*/!#/'6!*1<6$-1!,11$-1&/-^!#/N$2$%C!*/:$!
*1<6$-1*!=%$A$%!,!A$$60,7X!:$1#/6!N&1#!:/%$!,-/->:&1>)!5/%!$O,:='$C!&A!*1<6$-1*!#,2$!
,-!/==/%1<-&1>!1/!6&*7<**!,!`<$*1&/-!&-!*:,''!;%/<=*C!1#$!;%/<=!7,-!/AA$%!,-!,-*N$%C!
N#&7#!%$:/2$*!*#>!*1<6$-1*!A%/:!1#$!*=/1'&;#1)!P-/1#$%!/=1&/-!&*!1/!#,2$!*1<6$-1*!
N%&1$!1#$&%!,-*N$%*!/-!,-!&-6$O!7,%6!,-6!=,**!1#$!7,%6!1/!1#$!$-6!/A!1#$!%/N^!1#$!
*1<6$-1!*$,1$6!1#$%$!7,-!*$'$71!/-$!,-*N$%!1/!=%$*$-1C!N&1#/<1!6&*7'/*&-;!N#/*$!&1!&*)!
!

e1#$%!'&1$%,1<%$!/-!1$,7#&-;!,-6!'$,%-&-;!7/-1,&-*!/1#$%!$O,:='$*!/A!1$7#-&`<$*!1/!
:,&-1,&-!*1<6$-1* !,11$-1&/-!&-!,!'$71<%$!*$11&-;)!!

 P2/&6!6&%$71!%$=$1&1&/-!/A!:,1$%&,'!A%/:!1#$!1$O10//XC!*/!1#,1!&1!%$:,&-*!,!<*$A<'!
,'1$%-,1&2$!%$*/<%7$)!

 I*$!=,%,6/O$*C!=<aa'$*C!,-6!,==,%$-1!7/-1%,6&71&/-*!1/!$-;,;$!*1<6$-1*)!
 M$;&-!$,7#!7',**!N&1#!*/:$1#&-;!A,:&'&,%!,-6!&:=/%1,-1!1/!*1<6$-1*!1/!=&`<$!
1#$&%!&-1$%$*1)!

 K,X$!7/--$71&/-*!1/!7<%%$-1!$2$-1*!,-6!$2$%>6,>!=#$-/:$-,)!
 M$;&-!,-6!$-6!$,7#!7',**!0>!*<::,%&a&-;!1#$!:,&-!=/&-1*!/A!1#$!'$71<%$)!
 P6/=1!,!%$,*/-,0'$!,-6!,6H<*1,0'$!=,7$!1#,1!0,',-7$*!7/-1$-1!7/2$%,;$!,-6!
*1<6$-1!<-6$%*1,-6&-;)!

 .$',1$!'$71<%$!:,1$%&,'*!1/!=,*1!/%!A<1<%$!=%$*$-1,1&/-*)!
 @#%/<;#/<1!1#$!'$71<%$C!7#$7X!/-!*1<6$-1!<-6$%*1,-6&-;!0>W!

 P*X&-;!*1<6$-1*!1/!,-*N$%!*=$7&A&7!`<$*1&/-*^!=%$*$-1!,!=%/0'$:!/%!
*&1<,1&/-!N#&7#!%$`<&%$*!<*$!/A!'$71<%$!:,1$%&,'*!1/!A&-6!,!*/'<1&/-)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!($71<%&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![b!
!

 P*X&-;!A/%!*1<6$-1!`<$*1&/-*!,-6!N,&1&-;!,1!'$,*1!A&2$!*$7/-6*!A/%!
%$*=/-*$*)!

 J,17#&-;!1#$!7',**!A/%!-/-2$%0,'!7<$*!/A!7/-A<*&/-C!*<7#!,*!'/**!/A!$>$!
7/-1,71C!1,'X&-;C!7'/7X!N,17#&-;C!$17)!

 8/-*&6$%!<*&-;!*'&6$*C!2&6$/*C!A&':*C!8?G.eK*C!,-6!7/:=<1$%!*&:<',1&/-*!1/!
$-#,-7$!=%$*$-1,1&/-*C!0<1!%$:$:0$%!1#,1W!

 .$:$:0$%!1#,1!*1<6$-1*!7,--/1!1,X$!-/1$*!N$''!&-!6,%X$-$6!%//:*)!
 L%$*$-1!1$O1!*/!1#,1!&1!&*!',%;$!$-/<;#!1/!%$,6!A%/:!1#$!0,7X!/A!1#$!%//:)!
 P''/N!*1<6$-1*!*<AA&7&$-1!1&:$!1/!*<::,%&a$!1#$&%!/0*$%2,1&/-*!,-6!1/!
6%,N!,-6!-/1$!7/-7'<*&/-*)!!

!
;2$(0'-'4('()!,-./#(-0!-4!D#%45#!*%-':#!O$2-'%'G$(-0!
@#$%$!,%$!*$2$%,'!N,>*!1/!#$'=!*1<6$-1*!:,X$!1#$!1%,-*&1&/-!A%/:!=,**&2$!'&*1$-$%*!1/!
,71&2$!=,%1&7&=,-1*!&-!1#$&%!/N-!'$,%-&-;!De%a$7#/N*X&C!b\\VE)!

 "1,%1!/AA!*'/N'>^!*1<6$-1*!:,>!-/1!#,2$!:<7#!$O=$%&$-7$!N&1#!,71&2$!'$,%-&-;)!
 B-1%/6<7$!7#,-;$!,1!1#$!0$;&--&-;!/A!,!7/<%*$C!%,1#$%!1#,-!:&6N,>!1#%/<;#!&1)!
 P2/&6!;&2&-;!*1<6$-1*!1#$!&:=%$**&/-!1#,1!>/<!,%$! $O=$%&:$-1&-; !N&1#!1#$:)!
 ?/- 1!;&2$!<=!'$71<%$*!7/:='$1$'>)!
 P-1&7&=,1$!*1<6$-1* !,-O&$1>C!,-6!0$!=%$=,%$6!1/!=%/2&6$!*<==/%1!,-6!
$-7/<%,;$:$-1!,*!1#$>!,6,=1!1/!>/<%!$O=$71,1&/-*)!

 ?&*7<**!>/<%!,==%/,7#!N&1#!7/''$,;<$*C!$*=$7&,''>!&A!>/<!,%$!1$,7#&-;!,!N$''G
$*1,0'&*#$6!7/<%*$!&-!,!=%$G=%/A$**&/-,'!7<%%&7<'<:)!!

!
<$0#!]R!D'4%&#5'0-2FT!A#(#-'%0T!$(/!K4+#%.+$2!D'4+4)F!$-!,-$(942/!P(':#20'-F!
N(&*$%%&(?"1-,(&/"=&/0"
5/(&339$/8?"`SS"%8':$/8%"
!

e-$!&:=/%1,-1!1//'!B!<*$!1/!$-;,;$!*1<6$-1*!&*!1/!7%$,1$!/==/%1<-&1&$*!A/%!1#/<;#1!,-6!
A/%!,71&2$!=<%*<&1!/A!,-!<-X-/N-!6<%&-;!1#$!7',**!*$**&/-)!BA!B!;&2$!,!'$71<%$!A/%!N#&7#!B!
=%/2&6$!-/1$*! !,!7/::/-!=%,71&7$! !B!,'N,>*!'$,2$!0',-X*!&-!7%&1&7,'!=,%1*!/A!1#$!
-/1$*)!e-!1#$!0/,%6!/%!1%,-*=,%$-7>C!B!&-6&7,1$!1#$!<-X-/N-)!B!=,<*$!N#&'$!B!1,'X!,0/<1!
&1C!6%,N&-;!1#$!*1<6$-1* !,11$-1&/-!1/!1#$!#/'$!&-!1#$!-/1$*)!BA!=/**&0'$C!B!,*X!A/%!
*<;;$*1$6!,-*N$%*!/%!A/%!,!2/1$!,:/-;!1#$!=/**&0&'&1&$*)!M>!,%%,-;&-;!1#$!=,<*$!&-!>/<%!
'$71<%$C!>/<!7,-!;&2$!1#$!*1<6$-1*!1#$!7#,-7$!1/!,-*N$%!1#$!`<$*1&/-!1#$:*$'2$*!,-6!1/!
N/%X!/-!1#$!`<$*1&/-*!&-6$=$-6$-1'>)!P-6!/-'>!0>!,11$-6&-;!7',**!7,-!,!*1<6$-1!;,&-!
,''!1#$!&-A/%:,1&/-! !N#&7#!$-7/<%,;$*!7',**!,11$-6,-7$)!
!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

[S! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

B-!1$,7#&-;!A/%:,'!;$-$1&7*C!B!6%,N!/<1!,!;$-$1&7!7%/**!A&%*1!&-!;$-$%,'!A/%:!D&-!1#&*!
$O,:='$C!,!?%/*/=#&',!$>$!7/'/%!&-#$%&1,-7$!1$*1EW!Nm>!O!N!N!
!

@#$-!B!=<1!&-1/!1#$!'$71<%$!-/1$*!,!7/:='$1$'>!0',-X!L<--$11!*`<,%$!1/!*#/N!1#$!
*1%<71<%$!/A!1#$!,==%/,7#! !0<1!-/1!1/!=%/2&6$!1#$!,-*N$%)!
!

! 5$:,'$!;,:$1$*W!
K,'$!;,:$1$*W!

!
!

@#$!*1<6$-1*!$-7/<-1$%!1#&*!,*!,-!<-X-/N-C!0$7,<*$!B!,66%$**!1#$!7/-1$-1*!/A!$,7#!'&-$C!
,-6!$,7#!0/OC!,*!,!`<$*1&/-)!D Z2$%>0/6>C!7/-*<'1!N&1#!>/<%!-$&;#0/%!A/%!,!:&-<1$! !
-/NC!*$7/-6!%/NC!,->0/6>!1$''!:$C!N#,1!*#/<'6!0$!&-!1#$*$!1N/!0',-X*!,1!1#$!1/=c!J#,1!
N/<'6!0$!1#$!;$-/1>=$!,-6!=#$-/1>=$!A/%!1#$!0/11/:!%&;#1!0/Oc E!
!
!C43I*"4.()<%$C#&\@%M9))
"

S4.2!0-./#(-0!(##/!-4!0##!$(/!2#$/!6&$-!F4.!&$:#!62'--#(7!
J%&1$!'$;&0'>!,-6!&-!',%;$!$-/<;#!=%&-1!*/!N#,1!>/<!N%&1$!7,-!0$!*$$-!&-!1#$!0,7X!%/N)!
DP-6!&A!>/< %$!<-7$%1,&-!N#,1!1#,1!:$,-*C!1,X$!,!*1%/''!1/!1#$!0,7X!/A!1#$!%//:!,-6!'//X!
,1!>/<%!N/%X!1#$!N,>!>/<%!*1<6$-1*!*$$!&1E)!?/- 1!N%&1$!,''!1#$!N,>!6/N-!1/!1#$!0/11/:!
/A!1#$!0/,%6)!4$$=!6$*X*!/%!1,0'$*!&-!A%/-1!/A!1#$!0/,%6!7'$,%!/A!/0H$71*!'&X$!0%&$A7,*$*!
,-6!'$71$%-*)!!
!
,-./#(-0!(##/!$/#U.$-#!-'5#!-4!%4GF!6&$-!F4.!62'-#7!!
?/- 1!$%,*$!,!A&''$6!0/,%6!0$A/%$!>/<!-$$6!&1!,;,&-)!BA!>/<i%$!%&;#1G#,-6$6C!7/-*&6$%!
*1,%1&-;!/-!1#$!%&;#1G#,-6!0/,%6!,-6!N/%X&-;!>/<%!N,>!1/!'$A1!=,-$'*)!@#&*!N,>!>/<!
N/-i1!/0*1%<71!1#$!2&$N!/A!1#$!,'%$,6>GA&''$6!0/,%6*!,*!>/<!7/-1&-<$)!?$*=&1$!
&-*1%<71&/-*!1/!1#$!7/-1%,%>C!*/:$!*1<6$-1*!N&''!N%&1$!6/N-!$2$%>1#&-;!>/<!=<1!/-!1#$!
0/,%6)!BA!>/<!N,-1!*1<6$-1*!1/!,-,'>a$!,-!&6$,C!1#$>!N/-i1!0$;&-!1/! 1#&-X !<-1&'!1#$>!
#,2$!A&-&*#$6!7/=>&-;)!"/!N#$-!>/<!N,-1!1/!:,X$!,!:,H/%!=/&-1C!*1/=!>/<%!0/,%6!
N%&1&-;)!($1!*1<6$-1*!7,17#!<=)!@#$-C!0$;&-!6&*7<**&-;!>/<%!=/&-1)!!
!
*:4'/!642>'()!6'-&!$(!#2$0#2!'(!&$(/!-4!0'5G+'9F!42!-4!%422#%-!84$2/!0-#G07!!
B *!$,*&'>!6/-$!,1!1#$!7#,'X0/,%6C!0<1!'$**!$,*&'>!,77/:='&*#$6!&-!,!-/1$0//XC!,-6!&*!
;<,%,-1$$6!1/!&%%&1,1$!*1<6$-1*!1,X&-;!-/1$*)!.,1#$%!1#,-!%$2&*&-;!0>!$%,*&-;C!6%,N!,!'&-$!
1#%/<;#!1#$!/AA$-6&-;!1$%:*!,-6!N%&1$!-$N!$-1%&$*!,0/2$!/%!0$'/N)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!($71<%&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![d!
!

18':.$%"9&/.8&(./0"*$9,3$"
F,/:"9./&(.84G"%8':$/8% "
C(&0($%%"8-(&'0-"9,8-",/:"
%).$/)$":$C,(89$/8%"%-&D"
8-,8"8-$%$"%8':$/8%"

*($P'$/834",A,/:&/"8-$.("
./8$/:$:"9,H&(%"A$),'%$"
8-$4":&"/&8"($)$.@$"$/&'0-"
$/)&'(,0$9$/8"*(&9"8-$.("
C$$(%",/:"C(&*$%%&(%E""

!

-.&/&#>)F::&>#1%#/:)&#)/C%)D%$/@.%M5))))
!

9$%$!,%$!,!2,%&$1>!/A!*:,''!N%&1&-;!,**&;-:$-1*!A/%!1#$!"@ZK!7',**%//:W!

 9,2$!,!*<=='>!/A!dOV!&-6$O!7,%6*!&-!1#$!0,7X!/A!1#$!'$71<%$!#,''!A/%!*1<6$-1*!1/!
<*$!1/!N%&1$!`<$*1&/-*!,0/<1!1#$!'$71<%$)!P-*N$%!1#$!0$*1!/%!:/*1!A%$`<$-1'>!
,*X$6!`<$*1&/-*!,1!1#$!*1,%1!/A!1#$!-$O1!7',**)!

 P*X!,-!/77,*&/-,'!`<&a!`<$*1&/-!&-!7',**W! J#,1 *!*/!A<-6,:$-1,'!,0/<1!1#$!
A<-6,:$-1,'!1#$/%$:!/A!7,'7<'<*c ! ?$*7%&0$!/-$!,=='&7,1&/-!/A!1/6,> *!1/=&7) !

 P1!1#$!$-6!/A!1#$!*/'<1&/-!/A!,-!$O$%7&*$C!,*X!1#$!*1<6$-1*!1/!6$*7%&0$!1#$!%$,'G
N/%'6!&:='&7,1&/-*!/A!1#$!,-*N$%!1#$>!H<*1!;/1)!

 9,2$!1#$!*1<6$-1*!N%&1$!/<1!,!6$*7%&=1&/-!/A!1#$!1/=&7*!7/2$%$6!*&-7$!1#$!',*1!
$O,:C!,*!N$''!,*!N#>!1#/*$!1/=&7*!:&;#1!0$!&:=/%1,-1!/%!<*$A<')!!

!

F/-$!/A!1#$!,0/2$!,**&;-:$-1*!1,X$*!,!'/-;!1&:$!1/!7/-*1%<71C!-/%!&*!&1!6&AA&7<'1!1/!;%,6$)!
_$1!$,7#!$-#,
5<%1#$%C!$,7#!,*X*!1#$!*1<6$-1*!1/!1#&-X!,!0&1!:/%$!#/'&*1&7,''>!,-6!7,%$A<''>!,0/<1!1#$!
6$$=$%!:$,-&-;*!/A!1#$!:,1$%&,'*!1#$>!,%$!*1<6>&-;)!eA!7/<%*$C!1#$!,0/2$!,%$!/-'>!,!
*:,''!*,:='&-;!/A!1#$!=/**&0&'&1&$*!/A!N%&1&-;!,**&;-:$-1*)!
!!

6#>4>&#>)-"1%#)&#)H4/C)4#()
E$&%#$%)!"@.:%:MW)
!

@#$!'/N$%!-<:0$%*!/A!N/:$-!N#/!1,X$!*7&$-7$!7/<%*$*!
6<%&-;!7/''$;$!%$A'$71!,11&1<6$*C!6$2$'/=$6!,1!,-!$,%'>!,;$!
&-!I)")!*1<6$-1*C!1/N,%6!1#$! :,*7<'&-&1> !/A!1#$*$!A&$'6*)!
"1<6&$*!*#/N!1#,1!=$$%*C!1$,7#$%*C!7/<-*$'/%*!,-6!A,:&'>!
:$:0$%*!A%$`<$-1'>!6&**<,6$!0/1#!A$:,'$!,-6!:&-/%&1>!
*1<6$-1*!A%/:!1,X&-;!<==$%G'$2$'!:,1#$:,1&7*!,-6!
*7&$-7$!7/<%*$*!D8'$N$''C!P-6$%*/-!Q!@#/%=$C!b\\SE)!M>!
1#$!1&:$!A$:,'$!*1<6$-1*!$-%/''!&-!,!%$`<&%$6!:,1#!/%!

*7&$-7$!7/<%*$C!1#$>!:,>!2$%>!N$''!0%&-;!N&1#!1#$:!,!7/-*&6$%,0'$!,:/<-1!/A!,-O&$1>C!
,-6!:,>!A$,%!1#,1!1#&*!7/<%*$!N&''!0$!=,%1&7<',%'>!6&AA&7<'1!A/%!1#$:!0$7,<*$!1#$>!,%$!
A$:,'$)!
!

@#&*!,-O&$1>!:,>!#$&;#1$-!N#$-!,!N/:,-!'//X*!,%/<-6!#$%!,-6!*$$*!1#,1!,!:,H/%&1>!/A!
1#$!/1#$%!*1<6$-1*!,%$!:,'$!,-6!1#,1!,!:,'$!1$,7#$%!&*!=%$*&6&-;!/2$%!1#$!7',**)!@#$!
&-*1%<71/%!:<*1!-/1!/-'>!%$7/;-&a$!1#$!A$:,'$!*1<6$-1*!N&1#!:,1#!/%!*7&$-7$!,-O&$1>C!
0<1!,'*/!-/1&7$!=/1$-1&,'!A$:,'$!*7&$-7$!/%!:,1#!:,H/%*!N#/!,%$!-/1!%$7$&2&-;!$-/<;#!
*<==/%1!A/%!1#$&%!&-1$%$*1*)!"1<6&$*!:/-&1/%&-;!A$:,'$!D,-6!:&-/%&1>E!*1<6$-1* !=%/;%$**!
1#%/<;#!:,1#!,-6!*7&$-7$!6$=,%1:$-1*!*#/N!1#,1!1#$*$!*1<6$-1*!A%$`<$-1'>!,0,-6/-!
1#$&%!&-1$-6$6!:,H/%*!0$7,<*$!1#$>!6/!-/1!%$7$&2$!$-/<;#!$-7/<%,;$:$-1!A%/:!1#$&%!
=$$%*!,-6!=%/A$**/%*)!@#$>!:,>!,'*/!A$$'!&-#&0&1$6!&-!,!=%$6/:&-,-1'>!:,'$Y:,H/%&1>!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

[U! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

,1:/*=#$%$)!e-$!N/:,-!=',--&-;!1/!:,H/%!&-!,!*7&$-7$!%$=/%1$6!1#,1C!&-!/-$!7',**!*#$!
1//XC!1#$!7/-1&-<,'!*$O<,'!H/X&-;!0$1N$$-!1#$!:,'$!*1<6$-1*!7%$,1$6!,!:,'$!7/::<-&1>!
1#,1!:,6$!N/:$-!A$$'!'&X$!/<1*&6$%*)!@#$!=%/A$**/%!6&6!-/1!*1/=!1#$!*1<6$-1* !0$#,2&/%C!
,-6!$2$-!=,%1&7&=,1$6!&-!1#$!H/X&-;!/-!*$2$%,'!/77,*&/-*)!@#$!*1<6$-1!7/::$-1$6!1#,1!&1!
<=*$1!#$%!1/!*$$!1#&*!X&-6!/A!0$#,2&/%!;/!<-7$-*/%$6!&-!#$%!7',**$*!0$7,<*$C!,'1#/<;#!
*#$!#$%*$'A!A$'1!N$''G&-A/%:$6!$-/<;#!1/!<-6$%*1,-6!N#,1!N,*!#,==$-&-;!,-6!7/<'6!
7/-A%/-1!1#$!=%/A$**/%C!:,->!N/:$-!6/!-/1!X-/N!#/N!1/!7/-A%/-1!*$O&*1!0$#,2&/%W!!
!

@#$%$!,%$!,!'/1!/A!N/:$-!N#/!6/- 1!#,2$!1#$!0,7X;%/<-6!&-!1,'X&-;!
,0/<1!1#&*!X&-6!/A!*1<AAC!,-6!,%$- 1!;/&-;!1/!X-/N!N#>!1#$>!6/- 1!'&X$!&1)!
@#$> %$!H<*1!;/&-;!1/!7#,-;$!1#$&%!:,H/%n*o) !!

!

P*!,!:,1#!/%!*7&$-7$!1$,7#$%C!>/<!7,-!#,2$!,!1%$:$-6/<*!&-A'<$-7$!/-!N/:$-!&-!>/<%!
7',**)!5&%*1C!$*1,0'&*#!,!=%/A$**&/-,'!,1:/*=#$%$!1#,1!&*!7/:A/%1,0'$!A/%!:$-!,-6!N/:$-!
,'&X$)!"$7/-6C!:,X$!A$:,'$!*1<6$-1*!,N,%$!1#,1!1#$>!,%$!7,=,0'$!/A!'$,%-&-;!1#$!
:,1$%&,'C!,-6!$-7/<%,;$!1#/*$!N#/!=$%A/%:!N$''!1/!1,X$!,66&1&/-,'!7/<%*$*!&-!1#$!
6$=,%1:$-1!/%!1/!=<%*<$!,62,-7$6!*1<6&$*!&-!1#$!A&$'6)!"1<6$-1*!N#/!6/!N$''!&-!1#$*$!
A&$'6*!/A1$-!7%$6&1!,!1$,7#$%!,*!#,2&-;!0$$-!,-!&:=/%1,-1!&-A'<$-7$!D8'$N$''C!P-6$%*/-!
Q!@#/%=$C!b\\SE)!!
!

J#$-!&1!&*!%$'$2,-1C!:,X$!%$A$%$-7$!1/!N/:$-!7<%%$-1'>!7/-6<71&-;!&:=/%1,-1!%$*$,%7#!
&-!>/<%!A&$'6)!J#$-!1,'X&-;!,0/<1!#>=/1#$1&7,'!*7&$-1&*1*!/%!:,1#$:,1&7&,-*!1/!&''<*1%,1$!
,!=/&-1C!:,X$!*<%$!>/<!/77,*&/-,''>!,**<:$!1#$!*7&$-1&*1!/%!:,1#$:,1&7&,-!&*!,!N/:,-)!
M>!6/&-;!1#&*C!>/<!*$-6!/<1!,!:$**,;$!1/!*1<6$-1*!1#,1!>/<%!A&$'6!&*!/=$-!1/!N/:$-!,*!
N$''!,*!:$-)!!
!

B-!,66&1&/-C!%,1#$%!1#,-!1$,7#&-;!/-'>!:,1#$:,1&7,'!A/%:<',*C!:,X$!,-!$AA/%1!1/!*#/N!
#/N!1#$>!7,-!0$!<*$6!/<1*&6$!1#$!7',**%//:)!M>!*#/N&-;!1#$!%$'$2,-7$!/A!1#$*$!
7/-7$=1*!1/!*/'2&-;! %$,'GN/%'6 !=%/0'$:*C!>/<!,%$!:/%$!'&X$'>!1/!:,X$!0/1#!:,'$!,-6!
A$:,'$!*1<6$-1*!,N,%$!/A!1#$!&:=/%1,-7$!/A!>/<%!6&*7&='&-$!,-6!1/!,N,X$-!1#$&%!
7<%&/*&1>!1/!6&*7/2$%!:/%$!,0/<1!&1)!5/%!:/%$!6$1,&'$6!6&*7<**&/-!/A!*1%,1$;&$*!A/%!
&-7'<6&-;!N/:$-!&-!>/<%!*7&$-7$!7',**C!7/-*<'1!"<$!R)!./**$% *!^$9,3$T^(.$/:34"1).$/)$!
Db\\TEC!$*=$7&,''>!8#,=1$%!VC! @/N,%6!B-7'<*&/-,%>!K$1#/6*) !
!
Z".1@34/&#>)6==%$/&'%)]@%:/&"#:MM)
!

?&AA$%$-1!1>=$*!/A!`<$*1&/-*!N&''!$'&7&1!6&AA$%$-1!%$*=/-*$*!A%/:!*1<6$-1*)!@N/!=,&%*!/A!
`<$*1&/-!1>=$*!:,>!0$!=,%1&7<',%'>!#$'=A<'!&-!=',--&-;!`<$*1&/-&-;!*1%,1$;&$*)!
!
]7!?#&/&4/&#>)':^)J."*&#>)]@%:/&"#:!
P-!'('-'$-'()!U.#0-'4(!0$;&-*!7/-*&6$%,1&/-!/A!,!=,%1&7<',%!1/=&7)!B-&1&,1&-;!`<$*1&/-*!
7,-!0$!=',--$6!&-!,62,-7$!1/!:,X$!1#$:!*<&1,0'>!&-1$%$*1&-;)!B-&1&,1&-;!`<$*1&/-*!7,-!0$!
,%%,-;$6!&-!*$`<$-7$!A%/:!*&:='$!1/!7/:='$O!1/!A<''>!6$2$'/=!1#$!2,%&/<*!,*=$71*!/A!,!
7/-7$=1)!5%$`<$-1'>C!>/<!N&''!A&-6!&1!6$*&%,0'$!1/!A/''/N!1#$!&-&1&,1&-;!`<$*1&/-!N&1#!/-$!
/%!:/%$!G248'()!U.#0-'4(0)!P!=%/0&-;!`<$*1&/-!&*!,*X$6!/A!1#$!%$*=/-6&-;!*1<6$-1!1/!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!($71<%&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![V!
!

0%&-;!/<1!:/%$!/A!N#,1!#$Y*#$!X-/N*!,0/<1!1#$!*<0H$71)!L%/0&-;!`<$*1&/-*!,%$!-/1!
$,*&'>!=',--$6^!1#$!-,1<%$!/A!1#$!=%/0&-;!`<$*1&/-!6$=$-6*!<=/-!1#$!*1<6$-1 *!&-&1&,'!
%$*=/-*$)!
!
[7!!"#'%.>%#/)':^);&'%.>%#/)]@%:/&"#:!
<4(:#2)#(-!U.#0-'4(0!%$`<&%$!*1<6$-1*!1/!*/'2$!=%/0'$:*!N#&7#!#,2$!,!*&-;'$!7/%%$71!
,-*N$%7!J':#2)#(-!U.#0-'4(0!%$`<&%$!$O,:&-,1&/-!/A!=%/0'$:*!A/%!N#&7#!:,->!,-*N$%*!
,%$!=',<*&0'$)!5/%!$O,:='$C!,!*1,-6,%6!/%;,-&7!7#$:&*1%>!1$O1!:,>!=%/2&6$!*1<6$-1*!
N&1#!*<AA&7&$-1!%$,71&/-*!*<7#!1#,1!/-$!;$-$%,'!*>-1#$*&*!:,>!0$!,==%/,7#$6!1#%/<;#!
A&2$!%/<1$*)!P-!&-*1%<71/%!:,>!N,-1!1/!;$1!*1<6$-1*!1/!A&%*1!7/:$!<=!N&1#!*$2$%,'!/A!
1#$*$!%/<1$*!D,!6&2$%;$-1!1,*XEC!,-6!1#$-!1/!$2,'<,1$!1#$:!*/!,*!1/!*$'$71!/-$!0$*1!
,2,&',0'$!%/<1$!D,!7/-2$%;$-1!1,*XE)!!
!
=425.+$-'()!Z.#0-'4(0!
@#$!N,>!&-!N#&7#!>/<!*1,1$!>/<%!`<$*1&/-!N&''!/A1$-!6$1$%:&-$!&1*!$AA$71&2$-$**)!9$%$!
,%$!,!A$N!=/&-1*!1/!1#&-X!,0/<1W!
!

 N3,/"%&9$"P'$%8.&/%",%"4&'"C($C,($E"
J#&'$!:,X&-;!>/<%!'$**/-!=',-C!7/-*&6$%!>/<%!&-*1%<71&/-,'!;/,'*!,-6!$:=#,*&a$!
`<$*1&/-*!1#,1!%$&-A/%7$!1#$:)!@#$!`<$*1&/-*!>/<!,*X!N&''!#$'=!*1<6$-1*!*$$!N#,1!
1/=&7*!>/<!7/-*&6$%!&:=/%1,-1)!

!

 U%$"@&),A'3,(4"*,9.3.,("8&"%8':$/8%E"
"1<6$-1*!7,--/1!%$*=/-6!N$''!1/!,!`<$*1&/-!1#,1!7/-1,&-*!<-A,:&'&,%!1$%:*)!BA!
*1<6$-1*!*$$:!1/!#,2$!,!#,%6!1&:$!,-*N$%&-;!,A1$%!N,&1&-;!A&2$!1/!1$-!*$7/-6*C!
%$=#%,*$!1#$!`<$*1&/-!/%!1%>!$O=',&-&-;!7/-A<*&-;!2/7,0<',%>)!M$!*<%$!1/!<*$!
2/7,0<',%>!1#,1!6/$*!-/1!#,2$!,!*=$7&A&7!7<'1<%,'!0&,*)!

!

 !%B"P'$%8.&/%"*(&9",33"./8$33$)8',3"3$@$3%E"
8%$,1$!`<$*1&/-*!N#&7#!1,X$!,''!'$2$'*!/A!7/:=%$#$-*&/-!&-1/!7/-*&6$%,1&/-!D*$$!
?$A&-&-;!B-*1%<71&/-,'!e0H$71&2$* E)!K&O&-;!:/%$!6&AA&7<'1!`<$*1&/-*!1#,1!%$`<&%$!
*>-1#$*&*!,-6!$2,'<,1&/-!&-!N&1#!*&:='$!`<$*1&/-*!1#,1!%$`<&%$!:$:/%&a,1&/-!

'$,%-&-;!&*!=%/;%$**&-;)!
!

 !@&.:",9A.0'&'%"P'$%8.&/%E"
J#$-!>/<!A/%:<',1$!,-!/%,'!`<$*1&/-!&-!7',**C!1#&-X!/A!1#$!7/%%$*=/-6&-;!
6&%$71&/-!>/<!N/<'6!;&2$!A/%!,!N%&11$-!$O,:!`<$*1&/-)!@#&*!N&''!#$'=!1/!,2/&6!
,:0&;</<*!`<$*1&/-*)!!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

[f! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

 !@&.:" 4$% ",/:" /& "P'$%8.&/%)!
5/%!$O,:='$C!1#$!`<$*1&/-! B*!7,%0/-!:/-/O&6$!7/-*&6$%$6!,!=/''<1,-1c !&*!
,':/*1!7$%1,&-!1/!0$!A/''/N$6!0>! J#>!&*!7,%0/-!:/-/O&6$!7/-*&6$%$6!,!
=/''<1,-1c !_/<!:&;#1!,*!N$''!0$;&-!N&1#!1#$!*$7/-6!`<$*1&/-)!

!

 !@&.:":&'A3$TA,(($3$:"P'$%8.&/%)!
k<$*1&/-*!1#,1!=/*$!1N/!=%/0'$:*!*&:<'1,-$/<*'>!,%$!7/-A<*&-;!,-6!,%$!1/!0$!
,2/&6$6)!5/%!$O,:='$C!1#$!`<$*1&/-! J#,1!&*!1#$!6&AA$%$-7$!0$1N$$-!A&**&/-!,-6!
A<*&/-C!,-6!#/N!&*!$'$71%&7,'!=/N$%!;$-$%,1$6!A%/:!1#$*$!%$,71&/-*c !&*!,71<,''>!,!
1#%$$G&-G/-$!`<$*1&/-)!

!
Z.#0-'4('()!$(/!"#0G4(/'()!;#%&('U.#0!
@#$!:,--$%!&-!N#&7#!>/<!,*X!`<$*1&/-*!,-6!1%$,1!%$*=/-*$*!&*!,*!&:=/%1,-1!,*!,->1#&-;!
$'*$!&-2/'2$6!&-!`<$*1&/-&-;)!@#<*!A,%!N$!#,2$!6$,'1!N&1#!1#$!'$2$'*!/A!`<$*1&/-*C!1#$!
*1%,1$;>!/A!*$'$71&-;!`<$*1&/-*C!,-6!1#$!=#%,*&-;!/A!`<$*1&/-*)!Z2$-!1#/<;#!1#$*$!
,*=$71*!/A!`<$*1&/-&-;!,%$!&:=/%1,-1C!1#$!$AA/%1*!>/<!$O=$-6!/-!1#$*$!1,*X*!&*!'/*1!
N&1#/<1!A/''/NG1#%/<;#!&-!:,-,;&-;!1#$!`<$*1&/-*)!
!

 >,.8)!
PA1$%!>/<!,*X!,!`<$*1&/-C!/1#$%!1#,-!,!:$:/%>!/%!%$7,''!`<$*1&/-C!N,&1!,0/<1!
1#%$$!*$7/-6*!0$A/%$!*$'$71&-;!,!%$*=/-6$-1)!?/!1#&*!$2$-!&A!*/:$/-$!2/'<-1$$%*!
&::$6&,1$'>)!PA1$%!,!*1<6$-1!%$*=/-6*C!N,&1!,0/<1!A&2$!*$7/-6*!0$A/%$!>/<!
%$*=/-6!1/!1#$!,-*N$%)!M>!N,&1&-;!,A1$%!>/<%!`<$*1&/-C!>/<!;&2$!$2$%>/-$!&-!1#$!
7',**!,-!/==/%1<-&1>!1/!1#&-X!,0/<1!,!%$*=/-*$)!BA!>/<!=&7X!,!%$*=/-6$-1!
&::$6&,1$'>C!/1#$%!*1<6$-1*!,%$!<-6$%!-/!=%$**<%$!1/!1#&-X!,0/<1!,!%$*=/-*$)!
@#$>!:,>!'&*1$-!1/!1#$!%$*=/-6$-1C!/%!1#$>!:,>!=,>!'&11'$!,11$-1&/-)!M>!N,&1&-;!
,A1$%!,!%$*=/-*$C!>/<!;&2$!1#$!%$*=/-6$-1!,-!/==/%1<-&1>!1/!$O=,-6!<=/-!
#&*Y#$%!,-*N$%)!5%$`<$-1'>C!1#$!*1<6$-1!N&''!&-&1&,1$!,-!$O1$-6$6!%$*=/-*$C!,-6!
1#<*!>/<!N/- 1!-$$6!1/!<*$!,!=%/0&-;!`<$*1&/-!1/!$'&7&1!1#$!$O1$-6$6!%$*=/-*$)!

!

 a.%8(.A'8$"P'$%8.&/%)!
?&*1%&0<1$!`<$*1&/-*!,:/-;!*1<6$-1*!*/!1#,1!:,->!7,-!=,%1&7&=,1$)!M$!*<%$!-/1!1/!
7,''!/-!*1<6$-1*!A%/:!/-'>!/-$!=,%1&7<',%!;%/<=)!_/<!*#/<'6!7#//*$!A%/:!,:/-;!
2/'<-1$$%*C!0<1!>/<!*#/<'6!,'*/!A$$'!A%$$!1/!7,''!<=/-!*1<6$-1*!N#/!,%$!-/1!
2/'<-1$$%&-;)!

!

 #$./*&()$"($%C&/%$%)!
_/<!:,>!%$&-A/%7$!%$*=/-*$*!N&1#!2$%0,'!=%,&*$!D //6h ! O7$''$-1h !$17)E!,-6!
N&1#!-/-G2$%0,'!$-7/<%,;$:$-1!D*:&'$C!-/6E)!_/<!:,>!,'*/!%$&-A/%7$!,!*1<6$-1 *!
%$*=/-*$!0>!%$=$,1&-;!1#$!%$*=/-*$)!F$2$%!%&6&7<'$!,-!,-*N$%)!_/<!:,>!0$!
1$:=1$6!1/!6/!1#&*!N#$-!,!*1<6$-1!:,X$*!,!%$*=/-*$!&-6&7,1&-;!1#,1!*#$!/%!#$!#,*!
0$$-!&-,11$-1&2$!/%!#,*!-/1!=%$=,%$6)!@#$!=%/0'$:!N&1#!*<7#!%&6&7<'$!&*!1#,1!1#$!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!($71<%&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![[!
!

,71!/A!%$*=/-6&-;!&*!=<-&*#$6!,'/-;!N&1#!1#$!%$*=/-*$)!J#&'$!1#$!*1<6$-1!
*<0H$71$6!1/!%&6&7<'$!&*!'$**!'&X$'>!1/!%$*=/-6!&-7/%%$71'>!&-!1#$!A<1<%$C!1#$!

!A$$'!1#,1!1#$&%!*,A$1>!&-!%$*=/-6&-;!1/!`<$*1&/-*!&*!1#%$,1$-$6C!,-6!
1#$!/2$%,''!%$*=/-*$!A%$`<$-7>!&*!'/N$%$6)!

!

 =$8"%8':$/8%")&(($)8"$,)-"&8-$()!
I*$!>/<%!*1<6$-1*!1/!%$&-A/%7$!,-*N$%*!,-6!1/!#$'=!>/<!$'&:&-,1$!$%%/-$/<*!
%$*=/-*$*)!5/%!$O,:='$C!,*X!1#$!7',**!1/!7/::$-1!/-!%$*=/-6$-1* !,-*N$%*!0/1#!
N#$-!1#$>!,%$!7/%%$71!,-6!N#$-!1#$>!,%$!&-7/%%$71)!@#&*!&*!,!;//6!N,>!1/!,''/N!
*1<6$-1* !=$$%*!1/!6$,'!N&1#!&-7/%%$71!%$*=/-*$*)!

!

 5/)&'(,0$"%8':$/8":$A,8$)!
J#$-!>/<!,%$!<*&-;!6&2$%;$-1!`<$*1&/-*C!&1!&*!=,%1&7<',%'>!#$'=A<'!1/!;$1!*1<6$-1*!
6$0,1&-;!N&1#!/-$!,-/1#$%)!5/%!$O,:='$C!N#$-!1N/!*1<6$-1*!#,2$!$,7#!6$2&*$6!
*>-1#$1&7!%/<1$*!1/!,!7/:=/<-6C!6$0,1$!,0/<1!N#&7#!%/<1$!&*!1#$!=%$A$%%$6!%/<1$)!
@#&*!N&''!0$!,!2,'<,0'$!'$,%-&-;!$O=$%&$-7$!A/%!0/1#!1#$!*1<6$-1*!,-6!1#$!7',**)!!

!

 W,@$"%8':$/8%"*&(9'3,8$"P'$%8.&/%"C(.&("8&")3,%%)!
P->!1&:$!>/<!,**&;-!%$,6&-;C!:,1#!=%/0'$:*C!$O=$%&:$-1*C!7,*$!*1<6&$*C!H/<%-,'!
N%&1&-;C!$17)C!,*X!>/<%!*1<6$-1*!1/!=%$=,%$!1#%$$!`<$*1&/-*!1#$>!#,6!N#&'$!1#$>!
N$%$!7/:='$1&-;!1#$!,**&;-:$-1)!P'*/C!>/<!:&;#1!,*X!1#$:!1/!N%&1$!1#%$$!
`<$*1&/-*!1#$>!:&;#1!0$!$O=$71$6!1/!,-*N$%!/-!,!`<&a!7/2$%&-;!1#$!:,1$%&,'!1#$>!
$-7/<-1$%$6)!M$;&-!7',**!0>!#,2&-;!>/<%!*1<6$-1*!*#,%$!1#$&%!`<$*1&/-*!&-!*:,''!
;%/<=*!/%!,*!,!N#/'$)!@#$&%!`<$*1&/-*!N&''!-/1!/-'>!*1&:<',1$!6&*7<**&/-!0<1!,'*/!
N&''!,''/N!>/<!1/!6$1$%:&-$!7/-A<*&-;!,*=$71*!/A!1#$!:,1$%&,')!B-!,66&1&/-C!0$&-;!
,0'$!1/!,-1&7&=,1$!`<$*1&/-*!,!1$,7#$%!N&''!,*X!/-!$O,:*!&*!,-!&:=/%1,-1!*1<6>!
*X&''!A/%!*1<6$-1*!1/!6$2$'/=)!

!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

[g! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

E@114.+)"=)D%$/@.&#>)
!
!!!

!
!

 I*$!7/-7%$1$!$O,:='$*!1/!%$',1$!1#$!:,1$%&,'!1/!*1<6$-1*)!!
 I*$!,!2,%&$1>!/A!=%$*$-1,1&/-!:$1#/6*!*<7#!,*!:<'1&:$6&,C!;<$*1!
'$71<%$*C!$17)!

 BA!*1<6$-1*!#,2$!,77$**&0&'&1>!-$$6*C!:,X$!-$7$**,%>!,77/::/6,1&/-*^!
<*$!,!',=$'!:&7C!;&2$!#,-6/<1*!/A!'$71<%$!-/1$*C!$17)!

 ^!;&2$!`<&7X!N%&1&-;!,**&;-:$-1*C!0%$,X!
&-6&2&6<,'*!&-1/!;%/<=*C!,-6!,*X!$-;,;&-;!`<$*1&/-*)!

 ?&%$71'>!%$A$%$-7$!1#$!N/%X!/A!:$-!,-6!N/:$-!/A!:,->!6&AA$%$-1!
$1#-&7&1&$*)!

 @#&-X!,0/<1!N#,1!`<$*1&/-*!>/<!,%$!;/&-;!1/!,*X!0$A/%$!>/<!7/:$!1/!
7',**)!

 J#$-!,*X&-;!`<$*1&/-*C!;&2$!*1<6$-1*!,!A$N!*$7/-6*!1/!1#&-X!0$A/%$!
7,''&-;!/-!*/:$/-$)!

 M$!*<%$!1/!7,''!/-!,''!*1<6$-1*!$`<,''>)!
 K,X$!1#$!$AA/%1!1/!;$1!1/!X-/N!>/<%!*1<6$-1*!,*!&-6&2&6<,'*!,*!:<7#!
,*!=/**&0'$)!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!![\!
!

J'0%.00'4(_`!
!

8',**!6&*7<**&/-!/%!*:,''!;%/<=!6&*7<**&/-*!7,-!0$!<*$6!1/!,77/:='&*#!,!2,%&$1>!/A!
'$,%-&-;!;/,'*)!?&*7<**&/-!&*!,!=%&:,%>!A/%:!/A!,71&2$!'$,%-&-;C!,-6!N&''!/A1$-!#$'=!
*1<6$-1*!<-6$%*1,-6!,-6!%$:$:0$%!:,1$%&,'!0$11$%!1#,-!,!*&:='$!'$71<%$!N/<'6)!K,->!
7/<%*$*!#,2$!,! 6&*7<**&/-!*$71&/- !*$=,%,1$!A%/:!,! '$71<%$!*$71&/- !/%! ',0!*$71&/-) !
"/:$!7',**!*&a$*!,%$!*:,''!$-/<;#!A/%!1#$!&-*1%<71/%!1/!7/-6<71!7',**!=$%&/6*!,*!;%/<=!
6&*7<**&/-*)!B-!',%;$%!7',**$*C!&1!:&;#1!1,X$!1&:$!1/!0%$,X!1#$!7',**!&-1/!*:,''!;%/<=*!A/%!
6&*7<**&/-)!P'1#/<;#!=,%1*!/A!1#&*!*$71&/-!*=$,X!6&%$71'>!1/!>/<!,*!&A!>/<!N$%$!'$,6&-;!,!
*$:$*1$%!'/-;!6&*7<**&/-!*$71&/-C!1#$!&-A/%:,1&/-!1#%/<;#/<1!1#$!*$71&/-!&*!2,'<,0'$!A/%!
,->!1>=$!/A!7',**!6&*7<**&/-)!@#$!7/'',0/%,1&2$!$O='/%,1&/-!/A!7/-7$=1*!,-6!&6$,*!0>!,!
6&2$%*$!;%/<=!/A!*1<6$-1*!&-!,!*,A$!,-6!A,&%!$-2&%/-:$-1!7,-!'$,6!1/!1%$:$-6/<*!
*1<6$-1!'$,%-&-;)!
!
Q.&%=)A'%.'&%8MP)
!!!

;&#!A#(#2$+!O2#%#G-0!!
@#$*$!;$-$%,'&a,1&/-*!N&''!=%/2&6$!*/:$!<*$A<'!=$%*=$71&2$!0$A/%$!N$!6&*7<**!1#$!-<1*!
,-6!0/'1*!/A!:,-,;&-;!,!6&*7<**&/-)!
!!

JE"I$"N($C,($:E""
_/<!/02&/<*'>!N/- 1!$-1$%!,!6&*7<**&/-!*$**&/-!N&1#!,!N/%6G0>GN/%6!*7%&=1C!0<1!>/<!
*#/<'6!X-/N!N#,1!1>=$*!/A!=%/0'$:*!,-6Y/%!1/=&7*!>/<!&-1$-6!1/!7/2$%!,-6!#/N!1/!;/!
,0/<1!1#$*$!1,*X*)!F/1#&-;!<-6$%:&-$*!7',**!:/%,'$!:/%$!`<&7X'>!/%!7/:='$1$'>!1#,-!
,-!<-=%$=,%$6!&-*1%<71/%)!!
!

@#&-X!/A!,!*7&$-7$G%$',1$6!,-$76/1$!/%!,!*#/%1!7/::$-1!/-!:,1$%&,'!=%$*$-1$6!&-!1#$!
=%$2&/<*!'$71<%$!1/!<*$!,*!,!=/**&0'$!/=$-&-;!&7$G0%$,X$%!A/%!1#$!*$**&/-)!"<7#!=',--&-;!
&*!&-A&-&1$'>!0$11$%!1#,-!,*X&-;! e)4)C!;,-;C!,->!`<$*1&/-*c !,*!,!:$,-*!/A!*1&:<',1&-;!
&-1$%$*1!,-6!=,%1&7&=,1&/-)!!
!

Z-7/<%,;$!*1<6$-1*!1/!7/:$!=%$=,%$6!1/!6&*7<**!,-6!1/!1,X$!A<''!,62,-1,;$!/A!1#$!1&:$)!
M$!%$,6>!1/!,*X!1#$:!`<$*1&/-*!&A!1#$>!6/- 1!`<$*1&/-!>/<)!P%:!>/<%*$'A!N&1#!='$-1>!/A!
0,7XG<=!=%/0'$:*!/%!$O$%7&*$*!*<==/%1&-;!7<%%$-1!1/=&7*C!1/!#$'=!*1<6$-1*!N#/!,%$!
<-,0'$!1/!&6$-1&A>!1%/<0'$*/:$!#/:$N/%X!&1$:*!/%!=/&-1*!1/!6&*7<**)!?/- 1!$O7<*$!
*1<6$-1*!$,%'>!0$7,<*$! !#,2$!,->!`<$*1&/-*)!!
!

RE"a&/ 8"A$",*(,.:"8&"%-&D"D,(98-",/:")&/)$(/E""
@%$,1!*1<6$-1*!N&1#!%$*=$71!,-6!7/-*&6$%,1&/-^!1%>!1/!0$!*>:=,1#$1&7!1/!6&AA&7<'1&$*!1#$>!
:,>!$-7/<-1$%)!!
!

_/<!:,>!A&-6! ',7X!/A!,0&'&1>!,-6!,==,%$-1!<-N&''&-;-$**!1/!'$,%-!
,--/>&-;C!A%<*1%,1&-;!,-6C!,1!1&:$*C!$O,*=$%,1&-;)!?&*=',>*!/A!6&*;<*1C!7/-1$:=1!/%!
%&6&7<'$C!#/N$2$%C!,''!,;;%,2,1$!1#$!*&1<,1&/-!,-6!6&:&-&*#!*1<6$-1* !%$*=$71!A/%!>/<)!
!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

gT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

<:$/8.*4"D.8-"4&'("
%8':$/8%",%"9')-",%"
C&%%.A3$"A4"($),33./0"
($,)8.&/%"4&'"-,:"
8-$"*.(%8"8.9$"4&'"
$/)&'/8$($:"%')-"

9,8$(.,3E"

!!
P2/&6!7/-2$>&-;!,!*$-*$!/A!*$'AG&:=/%1,-7$!,-6!*<=$%&/%&1>!0>!*#/N&-;!#/N!*&:='$!
,-6!*$'AG$2&6$-1!>/<%!6&*7&='&-$!&*!A/%!>/<)!"<7#!,-!,11&1<6$!1<%-*!*1<6$-1*!/AA!`<&7X'>)!!
!

B6$-1&A>!N&1#!>/<%!*1<6$-1*!,*!:<7#!,*!=/**&0'$!0>!%$7,''&-;!%$,71&/-*!>/<!#,6!1#$!A&%*1!
1&:$!>/<!$-7/<-1$%$6!*<7#!:,1$%&,'!DN#&7#!:,>!-/1!#,2$!0$$-!1#,1!'/-;!,;/E)!@#&*!:,>!
#$'=!>/<!1/!,2/&6!1#$!1%,=!/A!$O=$71&-;!$O7$**&2$!*1<6$-1!%$*=$71!*&:='>!0$7,<*$!>/<!
X-/N!:/%$!1#,-!1#$>!6/)!!
!

bE"I$"4&'(%$3*E"!
.$,'&a$!1#,1!7/-7$%-!,-6!7/:=,**&/-!,%$!-/1!*>-/->:/<*!N&1#!,!',7X!/A!7/-1%/'C!-/%!&*!
&-A/%:,'&1>!-$7$**,%&'>!,**/7&,1$6!N&1#!,!',7X!/A!=%$=,%,1&/-!/%!/%;,-&a,1&/-)!!
!

BA!>/<!,%$!$AA$71&2$!&-!,-!&-A/%:,'!,1:/*=#$%$!N&1#/<1!'/*&-;!7',**!7/-1%/'!/%!*1<6$-1!
%$*=$71C!1#$-C!0>!,''!:$,-*C!6/!*/)!BAC!/-!1#$!/1#$%!#,-6C!>/< %$!
:/%$!7/:A/%1,0'$!,-6!$AA$71&2$!&-!,!'$**!7,*<,'C!:/%$!*1%<71<%$6!
$-2&%/-:$-1C!6/- 1!1%>!1/!A,X$!1#$! ;//6!0<66> !%/<1&-$)!
_/< %$!-/1!,1!>/<%!0$*1!N#$-!>/< %$!&''!,1!$,*$!A%/:!1%>&-;!1/!
,**<:$!,!7#,%,71$%!1#,1!&*- 1!>/<)!
!

P!*<;;$*1&/-W!=%$2&/<*!;$-$%,1&/-*!/A!A,7<'1>!#,2$!A/<-6!1#,1!
*1,%1&-;!/AA!N&1#!,!:/%$!A/%:,'C!-/G-/-*$-*$!,==%/,7#!,-6!',1$%!
$,*&-;!<=!N&1#!6&*7%$1&/-!&*!$,*&$%!1/!,77/:='&*#!,-6!0$11$%!
%$7$&2$6!0>!*1<6$-1*!1#,-!1%>&-;!1/! 1&;#1$-!<= !,A1$%!,!7',**!#,*!*$$-!A&1!1/!1,X$!
,62,-1,;$!/A!,!7,*<,'C!$,*>G;/&-;!,==%/,7#)!
!
<C%) T@/:)4#()Q"3/: )"=);&:$@::&"#MR)
!!
A24.(/!".+#0!942!J'0%.00'4(0!
Z*1,0'&*#&-;!;%/<-6!%<'$*!7,-!0$!,!N,>!1/!#,2$!*1<6$-1*!1,X$!%$*=/-*&0&'&1>!A/%!7%$,1&-;!
,!7',**%//:!$-2&%/-:$-1!7/-6<7&2$!1/!'$,%-&-;)!5%/:!1#$!/<1*$1C!0>!;,&-&-;!7',**!
7/-*$-*<*!/-!;%/<-6!%<'$*C!1$,7#$%*!7,-!$-'&*1!*1<6$-1!*<==/%1!&-!1#$&%!$-A/%7$:$-1)!!
!

JE"1-,($"$OC$(.$/)$""
.,1#$%!1#,-!;$-$%,'&a&-;!,0/<1!N#/'$!;%/<=*!/A!=$/='$C!,*X!*1<6$-1*!1/!<*$! B !
*1,1$:$-1*!,-6!*=$,X!A%/:!1#$&%!/N-!$O=$%&$-7$)!@#&*!,'*/!&-2&1$*!6&2$%*$!=$%*=$71&2$*!
A%/:!*1<6$-1*!N#/!/A1$-!A&-6!1#$:*$'2$*!/-!1#$!A%&-;$!/A!7',**%//:!'&A$C!*<7#!,*!;,>C!
'$*0&,-!,-6!0&*$O<,'!*1<6$-1*C!/'6$%!*1<6$-1*C!N/:$-!,-6!*1<6$-1*!/A!7/'/%)!
!

RE"N,(8.).C,8.&/""
P*X!*1<6$-1*!N#/!X-/N!1#$>!1$-6!1/!:/-/=/'&a$!6&*7<**&/-*!/%!&-1$%%<=1!/1#$%*!1/!*$'AG
:/-&1/%!,-6!:,X$!%//:!A/%!`<&$1$%!*1<6$-1*)!P1!1#$!*,:$!1&:$C!$-7/<%,;$!*1<6$-1*!
N#/!1$-6!1/!0$!`<&$1$%!1/!$-#,-7$!$2$%>/-$ *!'$,%-&-;!0>!*#,%&-;!1#$&%!<-&`<$!
=$%*=$71&2$*!,-6!$O=$%&$-7$*)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?&*7<**&/-!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gb!
!

!

bE";&/*.:$/8.,3.84""
Z-7/<%,;$!*1<6$-1*!1/!1,X$!7/-7$=1*!,-6!&6$,*!A%/:!7',**!,-6!6&*7<**!1#$:!A%$$'>)!
9/N$2$%C!=$%*/-,'!*1/%&$*!%,&*$6!0>!&-6&2&6<,'*!*#/<'6!0$!X$=1!7/-A&6$-1&,')!
!

`E"#$%C$)8*'3"=.%8$/./0""
Z-7/<%,;$!*1<6$-1*!N&1#!6&AA$%&-;!=/&-1*!/A!2&$N!1/!%,&*$!`<$*1&/-*!0>!'&*1$-&-;!A&%*1)!
P66!1#,1!&A!*/:$/-$!%,&*$*!,!=/&-1!,!*1<6$-1!*1%/-;'>!6&*,;%$$*!N&1#!/%!A&-6*!/AA$-*&2$C!
&1!&*!&:=/%1,-1!A/%!1#$!*1<6$-1!1/!&-A/%:!/1#$%*)!B1!&*!,'*/!&:=/%1,-1!1/!%$:$:0$%!1#,1!1#$!
#<:,-!0$&-;!*1,1&-;!1#$!`<$*1&/-!/%!7/::$-1!6$*$%2$*!%$*=$71C!$2$-!N#$-!/-$!
6&*,;%$$*!N&1#!N#,1!1#$>!,%$!*,>&-;)!
!

LE"c&"d,C%""
@&$6!1/!1#$!-/1&/-!/A!%$*=$71!&*!1#$!;%/<-6!%<'$!/A!-/!=<1G6/N-*!&-!7',**C!-/1!$2$-!1#$!
#<:/%/<*!2,%&$1>!7,''$6! a,=*) !@/! a,= !/-$!=$%*/-!/A1$-!6&*7/<%,;$*!/=$-!,-6!
#/-$*1!$O7#,-;$!/A!&6$,*!,:/-;!1#$!;%/<=)!
"

ME"I$";3$,(",/:";&/).%$""
Z-7/<%,;$!*1<6$-1*!1/!,*X!A/%!7',%&A&7,1&/-!N#$-!1#$>!6/-i1!<-6$%*1,-6!,!=/&-1!*/:$/-$!
#,*!:,6$)!Z2$%>/-$!*#/<'6!0$!$AA&7&$-1!&-!1#$&%!6&*7/<%*$C!:,X&-;!=/&-1*!,-6!1#$-!
>&$'6&-;!1/!/1#$%*)!
!

eE";-,33$/0$",/:"I$";-,33$/0$:""
P*X!1#,1!&A!*1<6$-1*!7#,''$-;$!/1#$%* !&6$,*C!1#$>!6/!*/!N&1#!A,71<,'!$2&6$-7$!,-6!
,==%/=%&,1$!'/;&7)!BA!/1#$%*!7#,''$-;$!1#$&%!&6$,*C!1#$>!*#/<'6!0$!/=$-!1/!1#$!=/**&0&'&1>!
/A!7#,-;&-;!1#$&%!:&-6*!&A!$%%/%*!&-!1#$&%!'/;&7!/%!<*$!/A!A,71*!,%$!6$:/-*1%,1$6)!
!
Z4$&3&/4/&#>);&:$@::&"#)"=)E%#:&/&'%)?::@%:MS)
!

B-!:,->!6&*7&='&-$*C!1#$!6&*7<**&/-!/A!%,7$C!7<'1<%$C!;$-6$%C!,-6Y/%!*$O<,'!/%&$-1,1&/-!&-!
%$',1&/-!1/!*/7&,'!&**<$*!&*!,-!,==%/=%&,1$!=,%1!/A!1#$!7<%%&7<'<:)!9/N$2$%C!A,7<'1>!,-6!
*1<6$-1*!,%$!/A1$-!<-7/:A/%1,0'$!,66%$**&-;!*<7#!&**<$*C!A$,%&-;!$:0,%%,**:$-1!/%!
7/-A'&71)!@$7#-&`<$*!1#,1!:,>!#$'=!/2$%7/:$!1#&*!6&*7/:A/%1!&-7'<6$W!!

 "1,%1!N&1#!'$**!7/-1%/2$%*&,'!1/=&7*!0$A/%$!1,7X'&-;!:/%$!*$-*&1&2$!/-$*)!!
 "$1!;%/<-6!%<'$*!A/%!7',**!6&*7<**&/-C!0,*$6!/-!,-!,;%$$:$-1!1/!#/-/%! !
6&AA$%$-7$*!,-6!$O=$%&$-7$*)!!

 P7X-/N'$6;$!1#,1!,!7$%1,&-!,:/<-1!/A!7/-A'&71!:,>!0$!-$7$**,%>!A/%!1#$!'$,%-&-;!
=%/7$**)!!

 I*$!%/'$G=',>&-;!/%!6$0,1$*!1/!#$'=!*1<6$-1*!*$$!#/N!/1#$%*!:&;#1!=$%7$&2$!
&**<$*!6&AA$%$-1'>)!!

 9,2$!*1<6$-1*!%$*=/-6!1/!7/-1%/2$%*&,'!*1,1$:$-1*!=/*$6!0>!1#$!&-*1%<71/%)!!
 P*X!*1<6$-1*!1/!7/:='$1$!,-/->:/<*!&-G7',**!*<%2$>*!/-!7/-1%/2$%*&$*^!<*$!6,1,!
A%/:!1#$!*<%2$>*!,*!1#$!0,*&*!A/%!6&*7<**&/-)!!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

gS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 ?$G
D$);)C! !J#>!:&;#1!*/:$/-$!1#&-X!
1#,1!N,>c E)!!

 B6$-1&A>!1#$!&**<$!1#,1!&*!1#$!*/<%7$!/A!7/-1%/2$%*>!,-6!:,X$!&1!,-!,-,'>1&7!
`<$*1&/-^!,*X!A/%!$2&6$-7$)!!

 P2/&6! 1/X$-&*:) !
N#$$'7#,&%!7,-!%$=%$*$-1!1#$!2&$N*!/A!,''!P:$%&7,-*!N&1#!6&*,0&'&1&$*)!

!
6#$"@.4>&#>)E/@(%#/)!"#/.&*@/&"#:U\)!
!

@#$%$!,%$!*$2$%,'!*1%,1$;&$*!1#,1!A,7&'&1,1$!*1<6$-1!7/-1%&0<1&/-*!1/!6&*7<**&/-)!5&%*1C!&1!&*!
&:=/%1,-1!1/!1#&-X!,0/<1!<*&-;!7',**%//:!*=,7$!N&*$'>)!5/%!$O,:='$C!#,2&-;!1#$!
*1<6$-1*!*&1!&-!,!7&%7'$!:,>!6&AA$%$-1&,1$!1#&*!*$11&-;!A%/:!1#$!'$71<%$!*$11&-;C!,*!N$''!,*!
$-7/<%,;$!1#$!*1<6$-1*!1/!1,'X!1/!$,7#!/1#$%!,-6!-/1!H<*1!1/!>/<)!"$7/-6C!'$,%-&-;!
*1<6$-1* !-,:$*!`<&7X'>!#$'=*!$*1,0'&*#!%,==/%1)!@#$!$,*&$*1!N,>!1/!'$,%-!*1<6$-1 !
-,:$*!&*!1/!1,X$!6&;&1,'!=&71<%$*!,-6!,11,7#!-,:$*!1/!1#$!A,7$*)!@#&%6C!*$1!*/:$!;%/<-6!
%<'$*!A/%!6&*7<**&/-C!=%$A$%,0'>!N&1#!1#$!#$'=!/A!*1<6$-1*)!5&-,''>C!&1!&*!&:=/%1,-1!1/!
*1%&X$!,!0,',-7$!0$1N$$-!$-7/<%,;&-;!*1<6$-1*!1/!7/-1%&0<1$!,-6!=%/2&6&-;!7/%%$71&2$!
A$$60,7X)!!
!
,.))#0-'4(0!942!2#6$2/'()!0-./#(-!%4(-2'8.-'4(0W!

 @,'X!6&%$71'>!1/!1#$!*1<6$-1!N#/!7/-1%&0<1$*)!
 L<1!*1<6$-1!7/::$-1*!/-!1#$!7#,'X0/,%6YN#&1$0/,%6)!
 K,X$!$>$!7/-1,71!,-6!<*$!1#$!*1<6$-1 *!-,:$)!
 (&*1$-!7,%$A<''>!,-6!,*X!A/''/N!<=!`<$*1&/-*C!1#$-!=,%,=#%,*$!1#$!7/::$-1*)!
 P*X!1#$!*1<6$-1!1/!%$*1,1$!7/:='$O!/%!&-,<6&0'$!7/::$-1*!A/%!1#$!N#/'$!7',**C!/%!
6/!*/!>/<%*$'A!N#$-!-$7$**,%>)!

 L/&-1!/<1!*=$7&A&7,''>!N#,1!>/<!1#/<;#1!N,*!2,'<,0'$!&-!1#$!7/-1%&0<1&/-)!
 BA!>/<!*$$!=/1$-1&,'!&-!,!7/::$-1C!,*X!1#$!*1<6$-1!A/%!$',0/%,1&/-C!,=='&7,1&/-!/%!
7/-1&-<,1&/-!/A!1#$!=/&-1)!

 B-7/%=/%,1$!*1<6$-1!=/&-1*!&-!',1$%!:,1$%&,')!!
 B-2&1$!/1#$%!*1<6$-1*!1/!,66!1#$&%!%$,71&/-*!1/!0<&'6!A<%1#$%!/-!1#$!/%&;&-,'!=/&-1)!
M$!*<%$!1/!&-7'<6$!$2$%>!*1<6$-1!&-!1#$!6&*7<**&/-)!

 8/::$-1!/-!1#$!1#&-X&-;!=%/7$**!1#$!*1<6$-1!#,*!<*$6C!,*!N$''!,*!1#$!=/&-1!1#$!
*1<6$-1!:,6$)!

 BA!,!7/::$-1!&*!<-7'$,%!/%!7/-A<*$6C!#$'=!1#$!*1<6$-1!$O=%$**!#&*!/%!#$%!/%&;&-,'!
&-1$-1)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?&*7<**&/-!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gd!
!

 I*$!-/-G2$%0,'!:$**,;$*!1/!%$N,%6!*1<6$-1*!A/%!=,%1&7&=,1&-;C!%$;,%6'$**!/A!1#$!
*<0*1,-7$!/A!1#$&%!7/::$-1*)!

!
,.))#0-'4(0!942!G24:'/'()!%422#%-':#!9##/8$%>!6'-&4.-!/'0%4.2$)'()!0-./#(-0R!

 M$!7'$,%!,0/<1!1#$!6&AA$%$-7$!0$1N$$-!N#,1!&*!&-7/%%$71!,-6!N#,1!>/<!6&*,;%$$!
N&1#)!

 M$A/%$!>/<!6&*,;%$$!N&1#!/%!7/%%$71!,!*1<6$-1C!%$*1,1$!1#$!=/&-1!1/!1$*1!>/<%!
<-6$%*1,-6&-;)!

 P6:&1!>/<%!&;-/%,-7$)!BA!>/<!6/- 1!X-/N!*/:$1#&-;C!*,>!*/)!.$A$%!1#$!*1<6$-1!1/!
/1#$%!*/<%7$*!/%!/AA$%!1/!;$1!1#$!&-A/%:,1&/-)!

 J#$-!>/<!7%&1&7&a$!,!7/::$-1C!,*X!A/%!%$,71&/-*)!@#&*!X$$=*!,!6&,'/;<$!;/&-;!,-6!
:,X$*!*1<6$-1*!'$**!'&X$'>!1/!N&1#6%,N)!

 M$!*=$7&A&7!&-!0/1#!=/*&1&2$!,-6!-$;,1&2$!7/::$-1*)!
 J#$-!:,X&-;!7%&1&7&*:*C!$O=',&-!>/<%!%$,*/-*)!!
 Z-7/<%,;$!*1<6$-1*!1/!%$*=/-6!1/!$,7#!/1#$% *!&6$,*)!!
 .$*=/-6!1/!6&*7%&:&-,1/%>!7/::$-1*!&::$6&,1$'>C!$O=',&-&-;!N#>!*/:$!
&-6&2&6<,'*!:&;#1!A&-6!1#$:!/AA$-*&2$)!

 M$!*$-*&1&2$!1/!*1<6$-1!=%&6$!,-6!A$,%*)!B-!=<11&-;!A/%N,%6!,-!&6$,C!,!*1<6$-1!&*!
,'*/!=<11&-;!#&*!/%!#$%!*$'AG$*1$$:!/-!1#$!'&-$)!

 P2/&6!,->!1/-$!/A!7/-6$*7$-*&/-)!P!*1<6$-1!N#/!&*!N/%X&-;!/-!,-!&6$,C!#/N$2$%!
$'$:$-1,%>C!6$*$%2$*!%$*=$71)!

 .$7/;-&a$!1#,1!,''!*1<6$-1*!#,2$!1/!N/%%>!,0/<1!;%,6$*)!
 ($,2$!>/<%!$;/!/<1*&6$!1#$!7',**%//:)!?/!-/1!1%>!1/!'//X!;//6!,1!1#$!$O=$-*$!/A!,!
*1<6$-1)!

!
F3/%.#4/&'%)?#:/.@$/&"#43)H%/C"(:VT))
!

"$:&-,%*!,-6!1<1/%&,'!*$71&/-*!2,%>!$-/%:/<*'>!&-!1#$&%!1>=$*!,-6!=<%=/*$*)!B-!,66&1&/-!
1/!;%/<=!6&*7<**&/-C!,->!/A!1#$!A/''/N&-;!:$1#/6*!:,>!0$!<*$6C!6$=$-6&-;!/-!1#$!
=<%=/*$!/A!1#$!&-*1%<71/%W!

 M<aa!;%/<=*!
 L,-$'*!
 ">:=/*&,!
 ?$0,1$*!
 ZO=$%&$-7$!6&*7<**&/-*!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

gU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 M%,&-*1/%:&-;!*$**&/-*!
 8,*$!*1<6&$*!
 +&;*,N*!

!

!
]7!D.MM!A24.G0!
a$%)(.C8.&/!! P''!;%/<=!:$:0$%*!=,%1&7&=,1$!&-!*:,''!*<0;%/<=*C!,-6!1#$-!1,X$!=,%1!&-!,!

6&*7<**&/-!N&1#!1#$!$-1&%$!;%/<=)!
>-$/"U%$:"! J#$-!=,%1&7&=,1&/-!A%/:!$2$%>!;%/<=!:$:0$%!&*!6$*&%$6^!&-!7/-H<-71&/-!

N&1#!/1#$%!;%/<=!:$1#/6*)!
N(&)$:'($!! L%$=,%$!/-$!1/!1N/!`<$*1&/-*!/-!1#$!1/=&7!1/!;&2$!$,7#!;%/<=)!?&2&6$!1#$!

:$:0$%*!&-1/!*:,''!*<0;%/<=*!/A!S!1/!U!&-6&2&6<,'*)!8#//*$!,!'$,6$%!&-!
$,7#!*<0;%/<=!1/!%$7/%6!,-6!%$=/%1!=$%1&-$-1!&6$,*!1/!1#$!N#/'$!;%/<=)!

=.9.8,8.&/%"! @#/<;#1!:<*1!0$!;&2$-!1/!1#$!=<%=/*$!,-6!/%;,-&a,1&/-!/A!1#$!;%/<=*!
D$);)C!&-7'<6&-;!,!2,%&$1>!/A!,0&'&1>!'$2$'*E)!"<77$**!&*!6$=$-6$-1!<=/-!1#$!
X&-6*!/A!`<$*1&/-*!*$'$71$6!,-6!1#$!*<&1,0&'&1>!/A!1#/*$!`<$*1&/-*)!

!
[7!O$(#+0!
a$%)(.C8.&/!! P!*$'$71$6!;%/<=!/A!=$%*/-*!N&1#!,!'$,6$%!7/-2$%*$!&-!A%/-1!/A!,-!,<6&$-7$!

1#,1!H/&-*!&-!',1$%)!
>-$/"U%$:"! P*!,!1$7#-&`<$!1/!*1&:<',1$!&-1$%$*1!,-6!1#&-X&-;^!1/!=%/2/X$!0$11$%!

6&*7<**&/-)!
N(&)$:'($!! @#$!'$,6$%!=',-*!1#$!7/-2$%*,1&/-!N&1#!1#$!A/<%!1/!*&O!=,-$'!:$:0$%*C!

$,7#!/A!N#/:!&*!;&2$-!,!*=$7&A&7!1/=&7!1/!*1<6>)!@#$!=,-$'!6&*7<**$*!1#$!
1/=&7!&-A/%:,''>!N&1#/<1!*$1!*=$$7#$*)!@#$!'$,6$%!/=$-*!1#$!6&*7<**&/-!1/!
1#$!;%/<=!,-6!*<::,%&a$*!N#,1!/1#$%*!#,2$!*,&6)!

=.9.8,8.&/%!! @#&*!=%/7$**!7,-!;$1!/AA!1%,7X)!@#$!=$%*/-,'&1&$*!/A!1#$!*=$,X$%*!7,-!
/2$%*#,6/N!1#$!7/-1$-1!/A!1#$!6&*7<**&/-)!P!2/7,'!*=$,X$%!7,-!
:/-/=/'&a$!1#$!=%/;%,:!&A!1#$!'$,6$%!&*!&-$AA$71&2$)!

!
W7!,F5G40'$!
a$%)(.C8.&/!! P!1/=&7!&*!0%/X$-!&-1/!2,%&/<*!=,%1*W!$,7#!=,%1!&*!=%$*$-1$6!0>!,-!$O=$%1!/%!

N$''G&-A/%:$6!=$%*/-!&-!,!0%&$AC!7/-7&*$!*=$$7#)!
>-$/"U%$:"! J#$-!*=$7&A&7!&-A/%:,1&/-!&*!6$*&%$6)!
N(&)$:'($!! @#$!A,7&'&1,1/%!:$$1*!N&1#!1#%$$!/%!A/<%!;%/<=!:$:0$%*!,-6!=',-*!,-!

/<1'&-$)!L,%1&7&=,-1*!,%$!&-1%/6<7$6!,-6!;&2$!%$=/%1*)!@#$!;%/<=!`<$*1&/-*!
1#$!*=$,X$%*)!@#$!A,7&'&1,1/%!*<::,%&a$*!N#,1!#,*!0$$-!*,&6)!

=.9.8,8.&/%"! @#&*!=%/7$**!7,-!,'*/!;$1!/AA!1%,7X)!@#$!=$%*/-,'&1&$*!/A!1#$!*=$,X$%*!7,-!
/2$%*#,6/N!1#$!7/-1$-1)!P!2/7,'!*=$,X$%!7,-!:/-/=/'&a$!1#$!
7/-2$%*,1&/-)!"=$,X&-;!1&:$*!7,-!2,%>^!&1!&*!&:=/%1,-1!1/!,6#$%$!1/!,!
*7#$6<'$)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?&*7<**&/-!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gV!
!

!
_7!J#8$-#0!
a$%)(.C8.&/"! P!7/-1%/2$%*&,'!&**<$!&*!6&*7<**$6C!<*&-;!,!=%/!,-6!7/-!7/:=,%&*/-)!@#$!

/0H$71&2$!/A!1#$!6$0,1$%*!&*!1/!7/-2&-7$!1#$!,<6&$-7$!%,1#$%!1#,-!1/!6&*=',>!
*X&''!&-!,11,7X&-;!1#$!/==/-$-1)!

>-$/"U%$:"! BA!,!7/-1%/2$%*>!$O&*1*!/-!N#&7#!1#$%$!,%$!A,&%'>!6$A&-&1$!/=&-&/-*!/-!0/1#!
*&6$*C!*<7#!6$0,1$*!7,-!0%&-;!1#$*$!6&AA$%$-7$*!/<1!&-!1#$!/=$-!&-!,!
A%&$-6'>!:,--$%)!

N(&)$:'($!! ?&2&6$!1#$!;%/<=!&-1/!*&6$*)!Z,7#!*=$,X$%!*#/<'6!0$!'&:&1$6!1/!,!
=%$6$1$%:&-$6!1&:$C!A/''/N$6!0>!1&:$!A/%!%$0<11,'!&A!6$*&%$6)!

=.9.8,8.&/%!! K$:0$%*!:,>!#,2$!6&AA&7<'1>!6$A$-6&-;!,!2&$N!N#&7#!1#$>!6/!-/1!#/'6!
1#$:*$'2$*)!@#$!$:=#,*&*!/-!1,X&-;!*&6$*!7,-!0$!6&2&*&2$!,-6!:,>!&-#&0&1!
'$,%-&-;!A/%!*/:$!*1<6$-1*)!

!
`7!LVG#2'#(%#!J'0%.00'4(0!
a$%)(.C8.&/"! P!*:,''G!/%!',%;$G;%/<=!6&*7<**&/-!1,X$*!=',7$!A/''/N&-;!,!%$=/%1!/-!1#$!

:,&-!=/&-1!/A!,!0//XC!,%1&7'$C!/%!'&A$!$O=$%&$-7$)!
>-$/"U%$:"! @/!=%$*$-1!,!-$N!=/&-1!/A!2&$N!/%!,-!&**<$^!1/!*1&:<',1$!1#/<;#1!,-6!

6&*7<**&/-)!
N(&)$:'($"! L',-!N&1#!=,%1&7&=,-1*!#/N!1#$!%$2&$N!&*!1/!0$!=%$*$-1$6)!@#$-!#,2$!,-!

/=$-!6&*7<**&/-!/-!=$%1&-$-1!&**<$*!,-6!=/&-1*!/A!2&$N)!
=.9.8,8.&/%!! "1<6$-1*!:,>!-$$6!,**&*1,-7$!&-!=%$=,%&-;!,!=%$*$-1,1&/-!1#,1!N&''!'$,6!

$AA$71&2$'>!1/!,!7',**!6&*7<**&/-)!
!
a7!D2$'(0-425'()!,#00'4(0!
a$%)(.C8.&/!! @#&*!&*!,!7%$,1&2$!1#&-X&-;!1$7#-&`<$!&-!N#&7#!;%/<=!:$:0$%*!1#&-X!,0/<1!

,!=%/0'$:!/%!1/=&7!,-6!1#$-!*#,%$!,''!1#$!&6$,*!1#$>!7,-!7/:$!<=!N&1#)!
>-$/"U%$:"! @/!;$1!-$N!&6$,*!,-6!A/*1$%!&-6&2&6<,'! !,0&'&1>!1/!1#&-X!/A!&6$,*)!
N(&)$:'($"! @#$!A,7&'&1,1/%!,-6!:$:0$%*!/A!1#$!=',--&-;!;%/<=!*$'$71!*<&1,0'$!

=%/0'$:*!/%!`<$*1&/-*!%$',1$6!1/!1#$!1/=&7!*$'$71$6!0>!1#$!$-1&%$!;%/<=)!
@#$!'$,6$%!$O=',&-*!1/!1#$!;%/<=!1#$!:$,-&-;!/A!0%,&-*1/%:&-;!,-6!1#$!
A/''/N&-;!%<'$*W!!

 7%&1&7&*:!&*!,=='&$6!',1$%!!
 :,->!&6$,*!,%$!N,-1$6!
 1#$!:/%$!&6$,*C!1#$!0$11$%!7#,-7$!1#$%$!&*!/A!6$2$'/=&-;!;//6!/-$*!
 1#$!N&'6$%!1#$!&6$,C!1#$!0$11$%C!*&-7$!&1 *!$,*&$%!1/!1,:$!1#$:!6/N-!
1#,-!1/!=<:=!1#$:!<=!

 #&17#&-;!&*!'$;&1&:,1$ ! !&A!>/<!7,-!&:=%/2$!/-!*/:$/-$i*!&6$,C!*/!
:<7#!1#$!0$11$%!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

gf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 ,!%$7/%6$%!*#/<'6!'&*1!1#$!&6$,*!
!

=.9.8,8.&/%"! @#&*!:$1#/6!&*!-/1!=%,71&7,'!N&1#!:/%$!1#,-!ST!=$/='$)!M%,&-*1/%:&-;!
0$7/:$*!6&*/%;,-&a$6!N&1#/<1!7,%$A<'!=',--&-;!/A!1#$!:,1$%&,'!1/!0$!
7/2$%$6!,-6!*X&''A<'!6&%$71&/-!A%/:!1#$!6&*7<**&/-!'$,6$%)!

!
b7!<$0#!,-./'#0!
a$%)(.C8.&/"! P-!,71<,'!,77/<-1!/A!,!=,%1&7<',%!&-7&6$-1!,-6Y/%!=%/0'$:!&*!=%$*$-1$6!1/!

1#$!7',**! !&-7'<6&-;!#/N!1#$!:,11$%!N,*!%$*/'2$6)!
>-$/"U%$:"! J#$-!,!*=$7&A&7!$O,:='$!&*!1#$!0$*1!:$,-*!/A!&''<*1%,1&-;!,!1/=&7)!@#&*!

:$1#/6!&*!/A1$-!<*$6!1/!*<=='$:$-1!1%,6&1&/-,'!'$71<%$*)!B1!7,-!,'*/!0$!
<*$6!1/!*>-1#$*&a$!&6$,*!,-6!1/!,=='>!1#$/%>!1/!=%,71&7,'!=%/0'$:*)!

N(&)$:'($! @#$!A,7&'&1,1/%!6/7<:$-1*!,!7,*$!*1<6>C!,'1$%&-;!,71<,'!-,:$*!,-6!=',7$*!&A!
%$`<&%$6)!@#$!7,*$!*1<6>!&*!=%$*$-1$6!1/!1#$!7',**C!,-6!&*!;$-$%,''>!
A/''/N$6!0>!6&*7<**&/-)!

=.9.8,8.&/%"! 8,*$!*1<6&$*!%$`<&%$!,66&1&/-,'!N/%X!0>!1#$!A,7&'&1,1/%!1/!$-*<%$!1#,1!1#$>!
,%$!*1%,&;#1A/%N,%6!,-6!;//6!$O,:='$*!/A!1#$!&**<$!0$&-;!%$=%$*$-1$6)!

!
c7!@')0$60!
a$%)(.C8.&/"! P''!;%/<=!:$:0$%*!=,%1&7&=,1$!,*!0/1#!$O=$%1*!,-6!'$,%-$%*)!@#&*!&*!/A1$-!

A/''/N$6!0>!,!=%/0'$:G*/'2&-;!*&1<,1&/-!N#$%$!,''!1#$!X-/N'$6;$!:<*1!0$!
<*$6!A/%!1#$!;%/<=!1/!*<77$$6)!

>-$/"U%$:"! J#$-!=,%1&7&=,1&/-!0>!$2$%>!;%/<=!:$:0$%!&*!6$*&%$6!,-6!1#$!*<0H$71C!
1/=&7!/%!*X&''!&*!$,*&'>!0%/X$-!6/N-!&-1/!:,-,;$,0'$!7#<-X*)!

N(&)$:'($!! "1<6$-1*!N/%X!&-!*:,''!;%/<=*!D$O=$%1!;%/<=*E!1/!:,*1$%!1#$!:,1$%&,')!@#$!
A,7&'&1,1/%!%/1,1$*!,:/-;!1#$!;%/<=*!1/!,-*N$%!`<$*1&/-*!,-6!:,X$!*<%$!
1#$!:,1$%&,'!&*!0$&-;!:,*1$%$6!,-6!<-6$%*1//6)!"1<6$-1*!%$1<%-!1/!1#$&%!
#/:$!;%/<=*C!N#&7#!&-7'<6$!/-$!:$:0$%!A%/:!$,7#!$O=$%1!;%/<=)!@#$>!
1$,7#!$,7#!/1#$%!1#$&%!,%$,*!/A!%$*=/-*&0&'&1>!,-6!1#$-!<*$!1#$!-$N!
X-/N'$6;$!1/!*/'2$!,!=%/0'$:C!N%&1$!,!;%/<=!$**,>!/%!$O,:C!$17)!

=.9.8,8.&/%"! @#/<;#1!:<*1!0$!;&2$-!1/!1#$!=<%=/*$!,-6!/%;,-&a,1&/-!/A!;%/<=*!D$);)C!
&-7'<6&-;!*1<6$-1*!N&1#!,!2,%&$1>!/A!,0&'&1&$*E)!"<77$**!&*!6$=$-6$-1!/-!1#$!
X&-6!/A!:,1$%&,'!7#/*$-!,-6!1#$!A&-,'!=%/0'$:!1/!0$!*/'2$6)!

!
"##:$+.$-#!F4.2!G#/$)4)'%$+!5#-&4/0!942!-#$%&'()!'(!$!/':#20#!0#--'()7!!
e0*$%2$%*!-/1$!1#,1!&-!6&*7<**&/-!*$71&/-*C!&-*1%<71/%*!1$-6!1/!A,2/%!*1<6$-1*!N#/!
`<$*1&/-!,**<:=1&/-*C!7#,''$-;$!=/&-1*!/A!2&$NC!*=$,X!/<1C!,-6!=,%1&7&=,1$!,71&2$'>!
D8/''$11C!b\\T^!B-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!8#,-;$C!b\\bE)!.$7/;-&a$C!#/N$2$%C!1#,1!
*/:$!/A!>/<%!*1<6$-1*!N$%$!0%/<;#1!<=!1/!0$'&$2$!1#,1!7#,''$-;&-;!=$/='$!N#/!,%$!&-!
=/*&1&/-*!/A!,<1#/%&1>!&*!6&*%$*=$71A<'!/%!%<6$)!"/:$!*1<6$-1*!:,>!0$!%$'<71,-1!1/!,*X!
`<$*1&/-*!/%!1/!=,%1&7&=,1$!/<1!/A!A$,%!/A!%$&-A/%7&-;!*1$%$/1>=$*!,0/<1!1#$&%!&;-/%,-7$)!
@#$!7#,''$-;$!A/%!1$,7#&-;!,!6&2$%*$!*1<6$-1!0/6>!&*!1/!0$!,0'$!1/!$-;,;$!0/1#!2$%0,''>!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?&*7<**&/-!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!g[!
!

,**$%1&2$!*1<6$-1*!,-6!1#/*$!N&1#!/1#$%!*1>'$*!,-6!$O=%$**&/-*!/A!'$,%-&-;!DB-*1&1<1$!A/%!
1#$!"1<6>!/A!"/7&,'!8#,-;$C!b\\bE)!
!
,G#$>!.G!G245G-+F!'9!$!0-./#(-!5$>#0!$!/'0-$0-#9.+!2#5$2>T!#:#(!'9!-&#!0-./#(-!
'0!N4>'()7!!
?/- 1!'$1!6&*=,%,;&-;!7/::$-1*!;/!<--/1&7$6)!ZO=',&-!N#>!,!7/::$-1!&*!/AA$-*&2$!/%!
&-*$-*&1&2$)!($1!>/<%!*1<6$-1*!X-/N!1#,1!%,7&*1!%$:,%X*C!*$O&*1!7/::$-1*C!,-6!/1#$%!
1>=$*!/A!6&*7%&:&-,1/%>!*1,1$:$-1*!,%$!<-,77$=1,0'$!&-!7',**)!5/%!$O,:='$C! J#,1!>/<!
*,&6!:,6$!:$!A$$'!<-7/:A/%1,0'$)!P'1#/<;#!>/<!:,>!-/1!#,2$!:$,-1!1#&*C!&1!7/<'6!0$!
&-1$%=%$1$6!,*!*,>&-;))) !
!
*:4'/!0'()+'()!4.-!0-./#(-0!$0!0G4>#0G#204(07!!
B1!&*!<-A,&%!1/!,*X!,!*1<6$-1!1/!*=$,X!A/%!#&*!/%!#$%!$-1&%$!%,7$C!7<'1<%$C!/%!-,1&/-,'&1>)!@/!
6/!*/!-/1!/-'>!&;-/%$*!1#$!N&6$!6&AA$%$-7$*!&-!2&$N=/&-1*!,:/-;!:$:0$%*!/A!,->!
;%/<=C!0<1!,'*/!%$&-A/%7$*!1#$!:&*1,X$-!-/1&/-!1#,1!$2$%>!:$:0$%!/A!,!:&-/%&1>!;%/<=!&*!
,-!,6!#/7!,<1#/%&1>!/-!#&*!/%!#$%!;%/<=!DL$:0$%1/-C!b\ggE)!5/%!$O,:='$C!,2/&6C!,A1$%!
'$71<%&-;!/-!=/=<',1&/-!;$-$1&7*!,-6!1#$/%&$*!/A!%,7&,'!&-1$''&;$-7$C!*&-;'&-;!/<1!,-!
PA%&7,-GP:$%&7,-!*1<6$-1!&-!1#$!7',**!1/!,*X!#&:!,0/<1!#&*!%$,71&/-*!1/!1#$!1#$/%&$*)!
5<%1#$%:/%$C!6/!-/1!,**<:$!,''!*1<6$-1*!,%$!A,:&'&,%!N&1#!1#$&%!,-7$*1/%* !',-;<,;$C!
1%,6&1&/-*C!7<'1<%$C!/%!#&*1/%>)!5/%!$O,:='$C!,2/&6!,*X&-;!,-!P:$%&7,-G0/%-!*1<6$-1!/A!
8#&-$*$!6$*7$-1C! J#,1!&6&/:!6/!>/<!<*$!&-!8#&-$*$c !D5'&7XC!-)6)^!L$:0$%1/-C!b\ggE)!
!
J"/%#/&43)J."*3%1:)&#);&:$@::&"#:)Vb)
!

K,&-1,&-&-;!6&*7<**&/-*!/A1$-!:$,-*!6$,'&-;!,*!*://1#'>!,*!=/**&0'$!N&1#!1#$!=%/0'$:*!
1#,1!,%&*$)!9$%$!,%$!*/:$!7/::/-!=%/0'$:*!N&1#!*<;;$*1&/-*!A/%!#/N!1/!6$,'!N&1#!
1#$:)!
!
;&#!0-./#(-!6&4!-$+>0!-44!5.%&!!
P!N,>!1/!,==%/,7#!1#$!,2&6!1,'X$%!,-6!=<''!&-!-/-G=,%1&7&=,-1*!&*!1/!,2/&6!'//X&-;!&-!
1#$!6&%$71&/-!/A!1#$!=$%*&*1&-;!*1<6$-1!/%!1/!*1%<71<%$!1#$!6&*7<**&/-!&-!,!N,>!1#,1!
=%$7'<6$*!1#,1!=$%*/- *!=,%1&7&=,1&/-C!$);)C!*,>&-;! ($1 *!#$,%!A%/:!*/:$/-$!N#/!#,*!

B-*1%<71/%*!:&;#1!,'*/!,*X!/-$!/%!:/%$!:$:0$%*!/A!1#$!7',**!1/!,71!
,*!/0*$%2$%*!A/%!,!A$N!7',**!=$%&/6*C!%$=/%1&-;!0,7X!1#$&%!/0*$%2,1&/-*!1/!1#$!7',**)!
L$%#,=*!,**&;-&-;!1#$!,2&6!1,'X$%!1/!1#$!/0*$%2$%!%/'$!N/<'6!#$'=!1#$!*1<6$-1!6$2$'/=!
*$-*&1&2&1>)!P-/1#$%!1$7#-&`<$!&*!1/!1,'X!1/!1#$!*1<6$-1!&-6&2&6<,''>!/<1*&6$!/A!7',**)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

gg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

;&#!0-./#(-!6&4!6'++!(4-!-$+>!!
B-*1%<71/%*!-$$6!1/!*$1!7'$,%!$O=$71,1&/-*!A/%!=,%1&7&=,1&/-)!B1!&*!,'*/!&:=/%1,-1!1/!
%$&-A/%7$!=,%1&7&=,1&/-)!P!N,>!1/!,==%/,7#!-/-G=,%1&7&=,-1*!&*!1/!=%/2&6$!/==/%1<-&1&$*!
A/%!*:,''!;%/<=!6&*7<**&/-*)!":,''$%!;%/<=*!:,>!#$'=!=<1!*/:$!*1<6$-1*!,1!$,*$)!P!
*$7/-6!*1%,1$;>!&*!1/!,*X!/=&-&/-!`<$*1&/-*!/77,*&/-,''>!D$);)C! 9/N!6/!>/<!A$$'!,0/<1!
1#&*c E)!@#&*!:,>!$-7/<%,;$!=,%1&7&=,1&/-!0>!%$6<7&-;!*1<6$-1* !A$,%!/A!,-*N$%&-;!
&-7/%%$71'>)!P-/1#$%!*1%,1$;>!&*!1/!#,2$!*1<6$-1*!N%&1$!/<1!1#$&%!,-*N$%*!1/!,!`<$*1&/-)!
9,2&-;!1#$!N/%6*!N%&11$-!/<1!:,>!:,X$!&1!$,*&$%!A/%!,!*#>!/%!A$,%A<'!=$%*/-!1/!*=$,X!
<=)!
!
;&#!/'0%.00'4(!-&$-!-.2(0!'(-4!$(!$2).5#(-!!
B-!;//6!6&*7<**&/-*C!7/-A'&71*!N&''!/A1$-!,%&*$)!BA!*<7#!7/-A'&71*!,%$!'$A1!,:0&;</<*C!1#$>!
:,>!7,<*$!7/-1&-<&-;!1%/<0'$)!9$%$!,%$!*/:$!N,>*!1/!%$*/'2$!1#$:W!

 BA!1#$!*/'<1&/-!6$=$-6*!/-!7$%1,&-!A,71*C!1#$!&-*1%<71/%!7,-!,*X!*1<6$-1*!1/!%$A$%!1/!
1#$!1$O1!/%!,-/1#$%!,<1#/%&1>)!

 BA!1#$%$!&*!,-!$O=$%&:$-1,''>!2$%&A&$6!,-*N$%C!1#$!&-*1%<71/%!7,-!<*$!1#$!
/==/%1<-&1>!1/!%$2&$N!1#$!:$1#/6!0>!N#&7#!1#$!,-*N$%!7/<'6!0$!6$1$%:&-$6)!

 BA!1#$!`<$*1&/-!&*!/-$!/A!2,'<$*C!1#$!&-*1%<71/%!:,>!<*$!1#$!/77,*&/-!1/!#$'=!
*1<6$-1*!0$7/:$!,N,%$!/A!1#$!2,'<$*!&-2/'2$6)!

 @#$!&-*1%<71/%!7,-!'&*1!0/1#!*&6$*!/A!1#$!,%;<:$-1!/-!1#$!0/,%6)!
 @#$!&-*1%<71/%!7,-!1,X$!,!*1%/-;!=/*&1&/-!,*!:/6$%,1/%C!=%$2$-1&-;!*1<6$-1*!A%/:!
&-1$%%<=1&-;!$,7#!/1#$%!/%!*=$,X&-;!*&:<'1,-$/<*'>)!"#$!/%!#$!7,-!',>!;%/<-6!
%<'$*!A/%!6&*7<**&/-C!*<7#!,*!,*X&-;!*1<6$-1*!1/!A/7<*!7/-A'&71!/-!&6$,*!%,1#$%!1#,-!
=$/='$!,-6!1/!%$*&*1!0$&-;!H<6;:$-1,')!

!
P(%+#$2!42!&#0'-$(-!%455#(-0!!
@#$!&-*1%<71/%!7,-!$-7/<%,;$!*1<6$-1*!:,X&-;!<-7'$,%!7/-1%&0<1&/-*!1/!;&2$!$O,:='$*!
,-6!A,71<,'!$2&6$-7$!/A!1#$&%!=/&-1*)!@#$!&-*1%<71/%!7,-!,'*/!%$*1,1$!=/&-1*!A/%!
2$%&A&7,1&/-!/%!%$H$71&/-!0>!1#$!*1<6$-1*C!/%!;&2$!$-1#<*&,*1&7!-/-2$%0,'!7<$*!,-6!
=,1&$-7$)!!
!
;&#!/'0%.00'4(!-&$-!)4#0!499!-2$%>!!
"/:$!&-*1%<71/%*!X$$=!6&*7<**&/-*!/-!1%,7X!0>!'&*1&-;!1#$!`<$*1&/-*!/%!&**<$*!1#$>!N,-1!
1/!7/2$%!/-!1#$!0/,%6!/%!*<::,%&a&-;!1#$!6&*7<**&/-!/-!1#$!0/,%6!,*!&1!=%/7$$6*)!
"1/==&-;!,-6!,*X&-;!,!*1<6$-1!1/!*<::,%&a$!N#$%$!1#$!6&*7<**&/-!&*!,1!1#$!=/&-1!&1!
,==$,%*!1/!;/!/AA!1%,7X!:,>!,'*/!#$'=)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?&*7<**&/-!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!g\!
!

!

;&#!0-./#(-!6&4!$--$%>0!-&#!'(0-2.%-42!!
J#$-!*1<6$-1*!,%;<$!A/%!1#$!*,X$!/A!,%;<:$-1C!&-*1%<71/%*!N&''!<*<,''>!'/*$!&A!1#$>!1,X$!
1#$!0,&1)!@#&*!*&1<,1&/-!/A1$-!/77<%*!N#$-!&-*1%<71/%*!,%$!;/&-;!/2$%!$O,:*!/%!
,**&;-:$-1*)!"1<6$-1*!N#/!,11,7X!<*<,''>!N,-1!,11$-1&/-C!*/!*&:='>!;&2&-;!1#$:!*/:$!
%$7/;-&1&/-!N#&'$!A&%:'>!:/2&-;!/-!/A1$-!1,X$*!7,%$!/A!1#$!=%/0'$:)!BA!*1<6$-1*!,%$!
*&:='>!1%>&-;!1/!$:0,%%,**!1#$!&-*1%<71/%C!1#$>!:,>!*$$X!1/!:,X$!#&:!/%!#$%!6$A$-*&2$!
N&1#!*<7#!7/::$-1*!,*C! 9/N!6/!>/<!%$,''>!X-/N!1#,1 c !/%! _/< %$!-/1!%$,''>!*,>&-;!
1#,1 c !"<7#!`<$*1&/-*!7,-!0$!#,-6'$6!0>!=',>&-;!0//:$%,-;)!@#$!&-*1%<71/%!:&;#1!
*,>C! J#,1!B :!*,>&-;!&* !0<1!-/N!Bi6!'&X$!>/<!1/!*#,%$!>/<%!=$%*=$71&2$) !@<%-&-;!1#$!
`<$*1&/-!0,7X!1/!1#$!`<$*1&/-$%!A/%7$*!#&:!/%!#$%!1/!1,X$!%$*=/-*&0&'&1>!A/%!#&*!/%!#$%!
/=&-&/-)!e1#$%!N,>*!1/!#,-6'$!1#$*$!*&1<,1&/-*!&-7'<6$W!
!

 ;&/*(&/8,8.&/""
B-*1%<71/%*!7,-!7/-A%/-1!1#$!`<$*1&/-$%!N&1#!1#$&%!%$,71&/-*!1/!#&*!/%!#$%!0$#,2&/%)!
B :!<-7/:A/%1,0'$!N&1#!1#$!&:=%$7&*&/-!/A!>/<%!`<$*1&/-*)!J#,1!B!%$,''>!#$,%!
>/<!*,>&-;!&*))) !

!

 !)8.@$"3.%8$/./0""
B-*1%<71/%*!7,-!=,%,=#%,*$!1#$!:$**,;$!1#$>!#$,%6!,-6!7#$7X!/<1!1#$!,77<%,7>!/A!
1#$&%!,**<:=1&/-*!0$A/%$!%$*=/-6&-;)!

!

 =&),8./0""
B-*1%<71/%*!7,-!,*X!1#$!`<$*1&/-$%!1/!$O=',&-!1#$!7/-1$O1!0$#&-6!1#$!`<$*1&/-)!

!

 #$*(,9./0""
@#$!A/7<*!7,-!0$!/-!7',%&A>&-;!1#$!,**<:=1&/-*!0$#&-6!1#$!=$%*/- *!,%;<:$-1!
,-6!1#$-!&-2&1&-;!#$%!/%!#&:!1/!*$$!,'1$%-,1&2$!=/**&0&'&1&$*)!!

!

 a$*$((./0""
eA1$-C!1#$!0$*1!*1%,1$;>!&*!1/!&-2&1$!*1<6$-1*!1/!7/:$!<=!,A1$%!7',**!,-6!,%%,-;$!
A/%!,!1&:$!1/!1,'X!,0/<1!1#$!6&*,;%$$:$-1!A<%1#$%C!,-6!1#$-!:/2$!1#$!6&*7<**&/-!
/-!1/!,-/1#$%!1/=&7)!

!
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\T! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

E@114.+)"=);&:$@::&"#))
!

!
!
!

 P71!,*!,!A,7&'&1,1/%!6<%&-;!6&*7<**&/-)!
 J#$-!6&*7<**&-;!7/-1%/2$%*&,'!&**<$*C!<*$!1#$!*1%,1$;&7!:$1#/6*!6$*7%&0$6!
,0/2$!1/!6$=$%*/-,'&a$!1/=&7*!,-6!:,X$!*1<6$-1*!:/%$!7/:A/%1,0'$)!!

 K/-&1/%!>/<%!/N-!0$#,2&/%!1/!:,X$!*<%$!1#,1!,''!*1<6$-1*!,%$!1%$,1$6!A,&%'>)!
 "$1!,==%/=%&,1$!;%/<-6!%<'$*!A/%!6&*7<**&/-)!
 .$N,%6!7/-*1%<71&2$!*1<6$-1!7/-1%&0<1&/-*^!,66%$**!0$#,2&/%!=%/0'$:*!
=%/:=1'>!,-6!6&='/:,1&7,''>)!

 ZO=$%&:$-1!N&1#!,'1$%-,1&2$!&-*1%<71&/-,'!:$1#/6*!1/!&-7%$,*$!*1<6$-1!
=,%1&7&=,1&/-!,-6!'$,%-&-;)!!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\b!
!

+-$"'%$"&*"C(,)8.),3"
$O,9C3$%"),/"-$3C"
4&'")&//$)8"8-$&(4"
D.8-"C(,)8.),3"
,CC3.),8.&/%"*&("
9&($"$**$)8.@$"
8$,)-./0",/:"
3$,(/./0E"

!

LVG$(/'()!;#$%&'()!,-2$-#)'#0VS!!
!

I*&-;!=%,71&7,'!$O,:='$*!&-!1#$!7',**%//:!7,-!'&-X!,0*1%,71!&6$,*!1/!%$,'!N/%'6!
*&1<,1&/-*!,-6!#$'=!$-;,;$!*1<6$-1*!A%/:!:,->!=$%*=$71&2$*)!@$,7#&-;!*1%,1$;&$*!*<7#!
,*!7,*$!*1<6&$*!,-6!0%,&-*1/%:&-;!,%$!=,%1&7<',%'>!<*$A<')!
!
J.4$/&$43)6Y4123%:)
<4((#%-'()!;&#42F!6'-&!*GG+'%$-'4(0!
"1<6$-1*!#,2$!$O=%$**$6!7/-7$%-!%$;,%6&-;!1#$!-$$6!A/%!:/%$!&-6<*1%&,'!,-6!=%,71&7,'!
$O,:='$*!1/!%$&-A/%7$!1#$/%>!&-!1#$!7',**%//:)!@#$!<*$!/A!
=%,71&7,'!$O,:='$*!7,-!#$'=!>/<!7/--$71!1#$/%>!N&1#!=%,71&7,'!
,=='&7,1&/-*!A/%!:/%$!$AA$71&2$!1$,7#&-;!,-6!'$,%-&-;)!@#$!
&-1%/6<71&/-!/A!=%,71&7,'!$O,:='$*!6/$*!-/1!&:='>!,-!
$'&:&-,1&/-!/A!1#$/%>C!0<1!%,1#$%!,-!$-#,-7$:$-1!/A!1#$!1#$/%>!
1,<;#1!&-!1#$!7',**%//:)!B1!&*!&:=/%1,-1!1/!*&:<'1,-$/<*'>!
6$2$'/=!,!1#$/%$1&7,'!,-6!,!=%,71&7,'!0,*$!A/%!X-/N'$6;$C!*&-7$!
-$&1#$%!&*!<*$A<'!N&1#/<1!1#$!/1#$%)!@#$!<*$!/A!=%,71&7,'!
$O,:='$*!&-!1#$!7',**%//:!&*!1,%;$1$6!,1!1#$!A/''/N&-;!1N/!
:,&-!;/,'*W!
b) 9$'=!1/!&''<*1%,1$!,-6!$O=',&-!-$N!:,1$%&,'C!:,X&-;!1#$!1#$/%$1&7,'!0,*&*!/A!1#$!
:,1$%&,'!:/%$!,77$**&0'$!1/!1#$!*1<6$-1*)!L%,71&7,'!$O,:='$*!#$'=!*1<6$-1*!
<-6$%*1,-6!1#$!-$N!7/-7$=1*!0$&-;!&-1%/6<7$6)!

S) @$,7#!*1<6$-1*!#/N!1/!,=='>!1#$&%!X-/N'$6;$!/A!7/<%*$!:,1$%&,'!1/!-$N!
*&1<,1&/-*!1#,1!,%$!-/1!6&%$71'>!7/2$%$6!&-!7',**)!@#$!;/,'!#$%$!&*!1/!*#/N!1#$!
*1<6$-1*!-/1!/-'>!1#,1!N#,1!1#$>!,%$!'$,%-&-;!#,*!=%,71&7,'!,=='&7,1&/-*!0<1C!:/%$!
&:=/%1,-1'>C!#/N!1/!,=='>!1#$&%!<-6$%*1,-6&-;!/A!1#$!0,*&7!=%&-7&='$*!1/!%$,'!
=%/0'$:*)!

!
,%4G#!
L%,71&7,'!$O,:='$*!7,-!0$!&-7'<6$6!,1!,''!'$2$'*!/A!1#$!7<%%&7<'<:)!J#$-!6$1$%:&-&-;!
$O,:='$*!1/!0$!<*$6!A/%!&-*1%<71&/-C!:,X$!1#$!$O,:='$*!,*!7'$,%!,-6!*1%,&;#1A/%N,%6!,*!
=/**&0'$)!@#$!X$>!&*!1/!:,X$!1#$!$O,:='$*!,*!*&:='$!,*!=/**&0'$C!,-6!1/!:,X$!*<%$!1#,1!
1#$>!6$:/-*1%,1$!1#$!6$*&%$6!1#$/%$1&7,'!=%&-7&='$)!J#$-$2$%!=/**&0'$C!1#$!$O,:='$*!

ZO,:='$*!1#,1!1#$!*1<6$-1*!,%$!'&X$'>!1/!$-H/>!&-7'<6$!1#/*$!1#,1!%$`<&%$!1#$:!1/!<*$!
1#$&%!*$-*$*!/A!*&;#1C!A$$'&-;C!#$,%&-;!/%!*:$'')!.$:$:0$%!1#$!A/''/N&-;!;<&6$'&-$*!N#$-!
&:='$:$-1&-;!=%,71&7,'!$O,:='$*W!

 I-6$%*1,-6!1#$!$O,:='$!;&2$-!,-6!0$!,0'$!1/!$O=',&-!&1)!BA!>/<!7,--/1!=%/2&6$!,!
7'$,%!$O=',-,1&/-!A/%!1#$!$O,:='$C!1#$!$O,:='$!N&''!7/-A<*$!1#$!*1<6$-1*!:/%$!
1#,-!&1!N&''!#$'=!1#$:)
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\S! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

 M$A/%$!;&2&-;!,!6$:/-*1%,1&/-!/%!1,X$G#/:$!,**&;-:$-1C!7,%%>!/<1!1#$!
,**&;-:$-1!>/<%*$'A)!@#&*!N&''!$-*<%$!1#,1!>/<!X-/N!$O,71'>!N#,1!1#$!*1<6$-1*!
N&''! *$$) !B1!N&''!,'*/!#$'=!>/<!1/!,-1&7&=,1$!`<$*1&/-*)!3&2&-;!,-!,**&;-:$-1!/%!
6$:/-*1%,1&/-!1#,1!6/$*- 1!N/%X!&*!A%<*1%,1&-;!1/!1#$!*1<6$-1*!,-6!&*!0,6!A/%!>/<%!
7%$6&0&'&1>)!

 8#//*$!$O,:='$*!1#,1!,%$!%$'$2,-1!1/!1#$!*1<6$-1*)!ZO,:='$*!1#,1!1#$!*1<6$-1*!
7,-!/0*$%2$!A&%*1G#,-6! !,*!/==/*$6!1/!1#/*$!&-!,!A&':C!/-'&-$!/%!/-!@R! !,%$!
0$11$%)!@%>!1/!A&-6!$O,:='$*!1#,1!1#$!*1<6$-1*!7,-!/0*$%2$!/-!7,:=<*!/%!,1!#/:$)!
L<''!$O,:='$*!A%/:!7<%%$-1!$2$-1*! !'&X$C!A/%!&-*1,-7$C!$O=',&-&-;!1#$!7,<*$!A/%!,!
6$*&;-!A,&'<%$!/A!,!7/'',=*$6!0%&6;$!%$7$-1'>!&-!1#$!-$N*)!ZO=',&-!1#$!0,*&7!
=%&-7&='$*!0$#&-6!,!-$N!/%!7/::/-'>!<*$6!=%/6<71C!'&X$!1#$!A'<&6!:$7#,-&7*!
,*=$71*!/A!,!M$%-/<''&!6&*X!6%&2$!&-!,!7/:=<1$%)!

 I*$!$O,:='$*!1#,1!,%$!-/1!2$%>!N$''!X-/N-!1/!>/<%!*1<6$-1*)!eA1$-C!*<7#!
$O,:='$*!N&''!=&`<$!1#$&%!&-1$%$*1!:/%$!0$7,<*$!/A!1#$&%!-/2$'1>)!BA!>/<!6/!7#//*$!
,!N$''GX-/N-!7,*$C!0$!7,%$A<'^!*1<6$-1*!:,>!#,2$!=%$$O&*1&-;!,**<:=1&/-*!,0/<1!
1#$!:,1$%&,'C!N#&7#!:,>!/%!:,>!-/1!0$!;%/<-6$6!&-!A,71)!!

!
<$-#)42'#0!$(/!;FG#0!49!O2$%-'%$+!LV$5G+#0!
L%,71&7,'!$O,:='$*!7,-!0$!;%/<=$6!&-1/!1#%$$!0%/,6!7,1$;/%&$*W!!
P) @#/*$!1#,1!#$'=!&-!1#$!$O=',-,1&/-!/A!1#$/%>!,-6!-$N!7/-7$=1*C!!
M) @#/*$!1#,1!&''<*1%,1$!1#$!,=='&7,1&/-!/A!0,*&7!=%&-7&='$*C!,-6!
8) @#/*$!1#,1!7,-!0/1#!$O=',&-!1#$/%>!,-6!-$N!7/-7$=1*!,-6!&''<*1%,1$!1#$&%!
,=='&7,1&/-)!!

!!
L%,71&7,'!$O,:='$*!7,-!,'*/!0$!0%/X$-!6/N-!&-1/!6&AA$%$-1!1>=$*!0,*$6!/-!1#$!A/%:,1!&-!
N#&7#!1#$>!,%$!<*$6)!!
!
LVG+$($-'4(!49!O2$%-'%$+!LV$5G+#!;FG#0!
!/,3&04"F!G"
@#$!,-,'/;>!&*!,!2$%>!#$'=A<'!1//'!A/%!$O=',&-&-;!-$N!7/-7$=1*)!9$%$C!1#$!&-*1%<71/%!
'&-X*!1#$!-$N!7/-7$=1!1/!,-!&6$,!N#&7#!1#$!*1<6$-1*!7,-!$,*&'>!=&71<%$!&-!1#$&%!:&-6*)!
P-!$O,:='$!/A!,-!,-,'/;>!N/<'6!0$!1/!$O=',&-!1#$!7/-7$=1!/A!1#$!7/-*$%2,1&/-!/A!
$-$%;>!&-!1$%:*!/A!:/-$>!&-!,!0,-X)!e-$!7,-!&:,;&-$!1#$!:/-$>!&-!,!7#$7X&-;!,77/<-1!
,*!0$&-;!,-,'/;/<*!1/!X&-$1&7!$-$%;>)!"&:&',%'>C!:/-$>!&-!1#$!*,2&-;*!,-6!:/-$>!
:,%X$1!,77/<-1*!7,-!0$!1#/<;#1!/A!,*!0$&-;!,-,'/;/<*!1/!=%$**<%$!,-6!=/1$-1&,'!
$-$%;&$*C!%$*=$71&2$'>)!+<*1!,*!:/-$>!7,-!0$!1%,-*A$%%$6!0$1N$$-!1#$!1#%$$!6&AA$%$-1!
,77/<-1*C!*/!$-$%;>!7,-!0$!1%,-*A$%%$6!0$1N$$-!1#$!1#%$$!6&AA$%$-1!A/%:*)!@#$!7/-7$=1!/A!
A%&71&/-,'!$-$%;>!'/**$*!7,-!-/N!0$!$,*&'>!%$',1$6!1/!1#$!6$0&1&-;!/A!:/-$>!A%/:!1#$!
,77/<-1*!D*,>C!A/%!=,>&-;!1#$!%$-1E)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!ZO=,-6&-;!@$,7#&-;!"1%,1$;&$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\d!
!

!

1$/%./0"FIG"
"$-*&-;!$O,:='$*!,%$!6$*&;-$6!*/!1#,1!*1<6$-1*!7,-! A$$' !1#$!*7&$-7$!0$#&-6!1#$!
=#$-/:$-,)!@#$!;/,'!#$%$!&*!1/!#,2$!1#$!*1<6$-1*!7,%%>!/<1!$O=$%&:$-1*!1#,1!,''/N!
1#$:!1/!*$-*$!1#$!6&AA$%$-1!=,%,:$1$%*!1#,1!$-1$%!&-1/!1#$!1#$/%>)!P-!$O7$''$-1!$O,:='$!
/A!1#&*!N/<'6!0$!1/!*1<6>!1#$!%$',1&/-*#&=!0$1N$$-!*=$$6!,-6!1/%`<$!A/%!,!;$,%!*>*1$:!
<*&-;!,!1$-G ,!1$-G*=$$6!0&7>7'$!
<=*&6$!6/N-C!*N&17#!1#%/<;#!,''!1#$!;$,%!7/:0&-,1&/-*!N#&'$!=$6,'&-;!&1!0>!#,-6C!,-6!
=#>*&7,''>!*$-*$!#/N!1#$!*=$$6!,-6!1/%`<$!A/%!,!=,%1&7<',%!;$,%!*$11&-;!,%$!%$',1$6)!
8'$,%'>C!1#$!$:=#,*&*!&-!1#&*!1$7#-&`<$!&*!-/1!1/!1$,7#!/%!$O=',&-!,!-$N!7/-7$=1!0<1!1/!
;&2$!,!X-/N-!7/-7$=1!:/%$!:$,-&-;!0>!#,2&-;!1#$!*1<6$-1*!*$-*$!&1)!
!

1$)&/:,(4"5**$)8%"FIG"
"$7/-6,%>!$AA$71*!6$:/-*1%,1$!1#$!A,71!1#,1!*/:$1&:$*!1#$!$O=',-,1&/-!/A!,-!
$-;&-$$%&-;!=#$-/:$-/-!&*!-/1!/02&/<*)!@#$!=<%=/*$!#$%$!&*!1/!;$1!1#$!*1<6$-1*!1/!
%$,''>!7/-*&6$%!,''!1#$!=/**&0'$!$O=',-,1&/-*!0$*&6$*!1#$!:/*1!/02&/<*!/-$)!P!7',**&7!
$O,:='$!/A!1#&*!N/<'6!0$!/0*$%2,1&/-!/A!1#$!6&%$71&/-!/A!:/2$:$-1!/A!,!#$'&<:!0,''//-!
1&$6!1/!1#$!A'//%!/A!,!7,%!N#$-!1#$!7,%!,77$'$%,1$*)!@>=&7,''>!/-$!N/<'6!$O=$71!1#$!
0,''//-!1/!:/2$!0,7XN,%6*!N#$-!1#$!7,%!,77$'$%,1$*C!6<$!1/!1#$!&-$%1&,!/A!1#$!0,''//-)!
@#&*!N/<'6!0$!1#$!7,*$!&A!,!*1$$'!0,''!N$%$!1/!0$!*<*=$-6$6!A%/:!1#$!7$&'&-;!/A!,!7,%)!B-!
%$,'&1>C!1#$!*1<6$-1*!N&''!-/1&7$!1#,1!1#$!0,''//-!:/2$*!A/%N,%6!,*!1#$!7,%!,77$'$%,1$*)!
P-!&-2$*1&;,1&/-!/A!1#$!A/%7$*!,71&-;!/-!1#$!0,''//-!7,-!0$!6/-$!$&1#$%!,*!,!#/:$N/%X!
,**&;-:$-1!/%!,*!,!7',**!6&*7<**&/-)!M>!6/&-;!*/C!1#$!*1<6$-1*!*#/<'6!$2$-1<,''>!7/:$!1/!
%$,'&a$!1#,1!1#$!0,''//-!&*!=<*#$6!A/%N,%6!0>!1#$!0</>,-7>!A/%7$!,71&-;!/-!&1)!P*!1#$!7,%!
,77$'$%,1$*C!1#$!,&%!&-!1#$!0,7X!/A!1#$!7,%!&*!7/:=%$**$6!*'&;#1'>C!%$*<'1&-;!&-!,!6$-*&1>!
;%,6&$-1!A%/:!1#$!A%/-1!1/!1#$!%$,%!/A!1#$!7,%)!@#$!#$'&<:!&-!1#$!0,''//-!&*!'&;#1$%!1#,-!
,&%!,-6!1#$%$A/%$!$O=$%&$-7$*!,!0</>,-7>!A/%7$!&-!1#$!#/%&a/-1,'!6&%$71&/-)!
!

VA%$(@,8.&/%"F;G"
e0*$%2,1&/-*!1#,1!1#$!*1<6$-1!7,-!:,X$!/<1*&6$!/A!7',**!7,-!#$'=!6$:/-*1%,1$!0,*&7!
=%&-7&='$*!7<%%$-1'>!0$&-;!*1<6&$6!&-!7',**)!@#$!$O,:='$!7,-!0$!7,%%&$6!/<1!,*!,!1,X$G
#/:$!,**&;-:$-1!N#$%$!1#$!*1<6$-1*!,%$!%$`<&%$6!1/!;/!,-6!/0*$%2$!,!=#$-/:$-/-!
1#,1!1#$>!7,-!%$,6&'>!*$$C!A$$'C!#$,%!,-6Y/%!*:$''C!,-6!1/!*<::,%&a$!1#$&%!/0*$%2,1&/-*!
',1$%)!@#$!*1<6$-1*!0%&-;!1#$&%!/0*$%2,1&/-*!1/!7',**!,-6!1#$!&-*1%<71/%!'$,6*!,!6&*7<**&/-!
/A!N#,1!1#$!*1<6$-1*!/0*$%2$6!,-6!N#,1!1#/*$!/0*$%2,1&/-*!:$,-)!@#&*!1>=$!/A!$O$%7&*$!
-/1!/-'>!#$'=*!N&1#!1#$!<-6$%*1,-6&-;!/A!,!-$N!7/-7$=1!/%!0,*&7!=%&-7&='$C!0<1!1$,7#$*!
1#$!*1<6$-1*!#/N!1/!/0*$%2$!,!=#$-/:$-/-!0$A/%$!1%>&-;!1/!,-,'>a$!&1)!!
!

a$9&/%8(,8.&/%"F5OC$(.9$/8,3"&("7,8-$9,8.),3G"F;G""
@#$!6$:/-*1%,1&/-!$O,:='$!7,-!0$!6/-$!$&1#$%!,*!,-!$O=$%&:$-1,'!$O$%7&*$!7,%%&$6!/<1!
&-!7',**!N&1#!*:,''!:/6$'*C!/%!,*!,!:,1#$:,1&7,'!$O$%7&*$!7,%%&$6!/<1!/-!1#$!7#,'X0/,%6!
/%!7/:=<1$%!1/!$O=',&-!,!=#>*&7,'!=#$-/:$-/-)!@#&*!7,-!0$!=,%1&7<',%'>!&-*1%<71&2$!
N#$-!1#$!*1<6$-1*!,%$!,N,%$!/A!1#$!=#$-/:$-,!0<1!,%$!-/1!,0'$!1/!$O=',&-!1#$!*7&$-7$!
0$#&-6!&1)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

\U! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

<*"&/$"),/"$OC3,./","
)&/)$C8"8&"%&9$&/$"
$3%$2"8-$/"[&/$\"8('34"
'/:$(%8,/:%"8-$"

)&/)$C8E"

!

5OC$(.9$/8,3"F;G"
P-!$O=$%&:$-1,'!6$:/-*1%,1&/-!%$`<&%$*!=#>*&7,'!$`<&=:$-1)!J#&'$!A&-6&-;!1#$!%&;#1!
$`<&=:$-1!:,>!-/1!,'N,>*!0$!=/**&0'$C!*/:$!$O,:='$*!%$`<&%$!:,1$%&,'*!,*!*&:='$!,*!,!
=,=$%!7'&=!/%!=&$7$!/A!=,=$%)!5/%!&-*1,-7$C!1#$!A,71/%*!,AA$71&-;!1#$!,$%/6>-,:&7!6%,;!
,-6!'&A1!A/%7$*!/-!,-!/0H$71!7,-!0$!6$:/-*1%,1$6!N&1#!,!*&:='$!=&$7$!/A!N%&1&-;!=,=$%)!
9/'6!,!A',1!*#$$1!/A!=,=$%!=,%,''$'!1/!1#$!A'//%!,-6!6%/=!&1C!/0*$%2&-;!&1*!%,1$!/A!6$*7$-1)!
@#$-!1,X$!1#$!*,:$!*#$$1!/A!=,=$%C!7%<:='$!&1!<=C!6%/=!&1!,-6!/0*$%2$!&1*!%,1$!/A!6$*7$-1)!
B-!0/1#!7,*$*!>/<!#,2$!1#$!*,:$!:,1$%&,'C!1#$!*,:$!:,**C!,-6!1#$!*,:$!;%,2&1,1&/-,'!
A/%7$!,71&-;!/-!1#$!*>*1$:)!@#$%$A/%$C!1#$*$!=,%,:$1$%*!7,-!0$!$'&:&-,1$6!A%/:!
7/-*&6$%,1&/-)!M>!A<%1#$%!$'&:&-,1&-;!/1#$%!=,%,:$1$%*C!1#$!*1<6$-1*!7,-!0$!'$6!1/!
<-6$%*1,-6!1#,1!1#$!&:=/%1,-1!=,%,:$1$%!&*!1#$!,$%/6>-,:&7!6%,;!,71&-;!/-!1#$!1N/!
6&AA$%$-1!/0H$71*)!"&:&',%'>C!&:=/%1,-1!;/2$%-&-;!=,%,:$1$%*!&-!/1#$%!*>*1$:*!7/<'6!0$!
6$6<7$6)!5/%!&-*1,-7$C!1$*1*!7/<'6!0$!%<-!N&1#!1#$!*,:$!/0H$71!*#,=$*!0<1!N&1#!6&AA$%$-1!
=%/H$71$6!,%$,*)!M>!/0*$%2&-;!#/N!1#$!1&:$!/A!A,''!6$=$-6*!/-!1#$!2,%&/<*!=,%,:$1$%*C!
1#$!*1<6$-1*!7/<'6!,%%&2$!,1!1#$!:,&-!;/2$%-&-;!=,%,:$1$%*)!
!

7,8-$9,8.),3"F;G"
@#$!=<%=/*$!/A!,!:,1#$:,1&7,'!6$:/-*1%,1&/-!N/<'6!0$!1/!$O=',&-C!<*&-;!1#$!1#$/%>!
6$2$'/=$6!&-!7',**C!1#$!*7&$-7$!0$#&-6!*/:$!=#$-/:$-,!1#,1!1#$!*1<6$-1*!#,2$!*$$-!/%!
#$,%6!/A)!@#&*!7,-!0$!=,%1&7<',%'>!$-'&;#1$-&-;!&A!1#$!=#$-/:$-/-!&*!*<7#!1#,1!$2$%>/-$!
X-/N*!,0/<1!&1C!0<1!A$N!%$,'&a$!N#,1!%$,''>!&*!#,==$-&-;)!5/%!&-*1,-7$C!1#$!1$%:! 2,'2$!
A'/,1 !&-!,-!&-1$%-,'!7/:0<*1&/-!$-;&-$!7,-!0$!$O=',&-$6!0>!:/6$'&-;!1#$!2,'2$!,*!,!
1%,&-!/A!*/'&6!'&-X*!,-6!*=%&-;*C!,-6!1#$-!N%&1&-;!1#$!$`<,1&/-*!/A!:/1&/-!A/%!1#$!2,'2$)!
!
EC"8)4#()<%33)
!!
"#:#20'()!,-./#(-!"4+#0!

@#$! "#/N!,-6!@$'' !1$7#-&`<$!&*!,-/1#$%!A/%:!/A!1#$! L%,71&7,'!
ZO,:='$* !1$7#-&`<$)!9/N$2$%C!&-!1#&*!1$7#-&`<$!1#$!%/'$!/A!1#$!
*1<6$-1!&*!%$2$%*$6!1/!1#,1!/A!,!1$,7#$%C!1#$%$0>!7#,-;&-;!1#$!

=$%*=$71&2$!/A!1#$!=%/0'$:)!@#$!0,*&7!=%$:&*$!/A!1#$!
"#/N!,-6!@$'' !1$7#-&`<$!&*!1#,1!&A!/-$!7,-!$O=',&-!,!7/-7$=1!
1/!*/:$/-$!$'*$C!1#$-!/-$!1%<'>!<-6$%*1,-6*!1#$!7/-7$=1)!

!

,%4G#!
P!1>=&7,'! "#/N!,-6!@$'' !=%/H$71!N/<'6!%$`<&%$!,!*1<6$-1!/%!,!;%/<=!/A!*1<6$-1*!1/!
$O=',&-!,!;&2$-!1#$/%>!/%!=#$-/:$-/-!1/!1#$!%$*1!/A!1#$!7',**!,-6!1/!6$:/-*1%,1$!,!
=#>*&7,'!$O,:='$!1#,1!#$'=*!2&*<,'&a$!1#$!=#$-/:$-/-)!P':/*1!,->!$O,:='$!1#,1!>/<!
7,-!7/-2&-7&-;'>!6$:/-*1%,1$!&-!,!7',**%//:!N/<'6!0$!,==%/=%&,1$!A/%!,! "#/N!,-6!
@$'' !=%/H$71)!9/N$2$%C!&1!*#/<'6!0$!%$:$:0$%$6!1#,1C!,*!N&1#!1#$!7,*$!/A!1#$! L%,71&7,'!
ZO,:='$* !1$7#-&`<$C!1#$!7/-7$=1!1/!0$!$O=',&-$6!0>!1#$!*1<6$-1*!*#/<'6!0$!%$',1&2$'>!
*&:='$!,-6!*1%,&;#1A/%N,%6)!@#$!=<%=/*$!/A!1#&*!$O$%7&*$!&*!1/!7#,''$-;$!1#$!*1<6$-1*!1/!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!ZO=,-6&-;!@$,7#&-;!"1%,1$;&$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\V!
!

!"),%$"%8':4".%",/"
,))&'/8"&*",/",)8',3"
,)8.@.842"$@$/82"&("
C(&A3$9")&/8,././0"

%&9$"&*"8-$"
A,)B0(&'/:",/:"
)&9C3$O.8.$%"

,)8',334"$/)&'/8$($:"
A4","C(,)8.)./0"
C$(%&/"./"8-$"*.$3:E"

7/:$!<=!N&1#!,!7%$,1&2$!*/'<1&/-!1/!1#$!=%/0'$:!,1!#,-6!N&1#/<1!/2$%N#$':&-;!1#$:)!
@/!,2/&6!$:0,%%,**&-;!*&1<,1&/-*!,-6!1/!$-*<%$!1#,1!1#$!6$:/-*1%,1&/-*!,%$!<*$A<'!1/!
1#$!$-1&%$!7',**C!&1!&*!,'*/!&:=/%1,-1!A/%!>/<!1/!X-/N!0$A/%$#,-6!N#,1!1#$!*1<6$-1*!=',-!
1/!=%$*$-1)!
)
!4:%)E/@(&%:)
!

D2'()'()! "#$+I?'9# !,%#($2'40!'(-4!-&#!<+$002445!
P!7,*$!*1<6>!&*!,-!,77/<-1!/A!,-!,71<,'!,71&2&1>C!$2$-1C!/%!=%/0'$:!7/-1,&-&-;!*/:$!/A!
1#$!0,7X;%/<-6!,-6!7/:='$O&1&$*!,71<,''>!$-7/<-1$%$6!0>!,!=%,71&7&-;!=$%*/-!&-!1#$!
A&$'6)!"&-7$!7,*$*!,%$!,77/<-1*!/A! %$,'G'&A$ !,71&2&1>C!1#$>!#$'=!1#$!*1<6$-1*!1/!0$11$%!
%$',1$!1#$/%>!1/!1#$! %$,'!N/%'6) !8,*$*!/A1$-!&-2/'2$!
7/-7$=1*!A%/:!/1#$%!6&*7&='&-$*!'&X$!:,%X$1&-;!,-6!
:,-,;$:$-1C!7/-7$=1*!1#,1!,!=%/A$**&/-,'!-$$6*!1/!X-/N!
,->N,>)!B-!,66&1&/-C!1#$!7,*$!:$1#/6!=%/:/1$*!6&*7<**&/-!
&-!7',**!,-6!A$$60,7X!A%/:!1#$!*1<6$-1*)!
!
,%4G#!
Z-;&-$$%&-;!7,*$!*1<6&$*!7,-!0$!&-7'<6$6!,1!,''!'$2$'*!/A!1#$!
$-;&-$$%&-;!7<%%&7<'<:)!@#$!#,%6$*1!=,%1!/A!<*&-;!7,*$!
*1<6&$*!&*!A&-6&-;!7,*$*!1#,1!A&1!N&1#!1#$!7',**!:,1$%&,')!@#&*C!
#/N$2$%C!*#/<'6!-/1!6$1$%!>/<!A%/:!<*&-;!1#$!7,*$!:$1#/6C!
,*!1#$%$!,%$!:,->!1$O1*!/-!7,*$!*1<6&$*)!L%/A$**/%*C!/1#$%!@P*C!/%!7/-1,71*!&-!>/<%!
&-6<*1%>!,%$!/1#$%!;%$,1!%$*/<%7$*!A/%!A&-6&-;!7,*$*)!J&1#!,!'&11'$!N/%XC!&1!*#/<'6!-/1!0$!
1//!#,%6!1/!A&-6!,!;//6!7,*$!A/%!,->!7',**)!
!
,-2$-#)'#0!
"1<6$-1*!,%$!<*<,''>!;&2$-!N%&11$-!:,1$%&,'!%$;,%6&-;!,!7,*$C!,-6!,%$!,*X$6!1/!%$,6!&1!
,-6!,-*N$%!,!*$%&$*!/A!`<$*1&/-*!=$%1,&-&-;!1/!2,%&/<*!,*=$71*!/A!1#$!7,*$)!@#$!*1<6$-1*!
7,-!0$!%$`<&%$6!1/!N/%X!$&1#$%!&-6&2&6<,''>!/%!&-!;%/<=*)!@#$!A/''/N&-;!,%$!*/:$!1&=*!1/!
%$:$:0$%!N#$-!<*&-;!,!7,*$!*1<6>W!

 @#$!7,*$!*1<6>!`<$*1&/-*!:,>!&-7%$,*$!1#$!,:/<-1!/A!N/%X!1#$!*1<6$-1*!#,2$!1/!
6/!/<1*&6$!/A!7',**)!8,%$!:<*1!0$!1,X$-!1/!0,',-7$!1#&*!$O1%,!N/%X'/,6!N&1#!/1#$%!
#/:$N/%X!,**&;-:$-1*)!

 J#$-!<*&-;!7,*$!*1<6&$*!A/<-6!&-!1#$!'&0%,%>C!6/!-/1!*1&7X!1/!<*&-;!1#$!`<$*1&/-*!
;&2$-!N&1#!1#$!7,*$)!3$-$%,1$!-$N!`<$*1&/-*!1#,1!A&1!1#$!1/=&7*!7/2$%$6!&-!7',**!
6&%$71'>)!

 J#&'$!1#$!`<$*1&/-*!1#,1!,%$!,**&;-$6!A/%:!1#$!0,*&*!/A!1#$!6&*7<**&/-C!0$!
=%$=,%$6!N&1#!/1#$%!`<$*1&/-*!1/!;<&6$!1#$!6&*7<**&/-)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

\f! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 @#$!;/,'!/A! 7,*$!*#/<'6!0$!X$=1!&-!:&-6!,1!,''!1&:$*)!4$$=!
1#$!6&*7<**&/-!A%/:!6%&A1&-;!,N,>!A%/:!1#&*!;/,')!

 P0/2$!,''C!0$!1#/%/<;#'>!=%$=,%$6!A/%!1#$!6&*7<**&/-)!L//%!=%$=,%,1&/-!N&''!'$,6!
1/!A%<*1%,1&/-!,:/-;!1#$!*1<6$-1*)!

!
LV$5G+#R!J#0')(!<&$()#!942!$!1$+>6$F!
@#$!A/''/N&-;!7,*$!*1<6>!N,*!<*$6!&-!,!6$*&;-!7/<%*$!1,<;#1!&-!1#$!I-&2$%*&1>!/A!
J&*7/-*&-GK,6&*/-!8/''$;$!/A!Z-;&-$$%&-;)!@#$!7,*$!#$'=$6!*1<6$-1*!6&*7<**!#/N!
7#,-;$*!&-!,!6$*&;-!6<%&-;!:,-<A,71<%&-;!,-6!7/-*1%<71&/-!7,-!,AA$71!1#$!*,A$1>!/A!1#$!
/2$%,''!6$*&;-)!@#$!*1<6$-1*!7/-*&6$%$6!1#$!A/''/N&-;!=%/0'$:W!!
!

+-$" &/T%.8$" $/0./$$(%"D,/8" 8&" B/&D" .*" 8-$4" ),/" )-,/0$" C,(8" &*" ," :$%.0/" 8&" $,%$"
)&/%8(')8.&/E"!%"-$,:"$/0./$$(2"D&'3:"4&'",33&D"8-$")-,/0$f">-4"&("D-4"/&8f""
!

@#$!7,*$!:,1$%&,'!6$*7%&0$6!1#$!A,&'<%$!/A!1#$!N,'XN,>!&-!1#$!9>,11!.$;$-7>!9/1$')!
!

@#$!7/'',=*$!/77<%%$6!6<$!1/!,!*#$,%!A,&'<%$!/A!1#$!0$,:!N#$-!,!',%;$!;%/<=!;,1#$%$6!
/-!0/1#!1#$!<==$%!,-6!'/N$%!N,'XN,>*!1/!N,17#!,!0,-6!=',>&-;!&-!1#$!7/<%1>,%6!0$'/N)!
B-!1#$!A&%*1!6$*&;-C!1#$!0$,:!#/'6*!1#$!N$&;#1!/A!/-'>!/-$!/A!1#$!N,'XN,>*)!B-!1#$!
:/6&A&$6!6$*&;-C!1#$!*$71&/-!/A!0$,:!0$1N$$-!1#$!%/6*!7,%%&$*!1#$!N$&;#1!/A!0/1#!
N,'XN,>*)!@#$!A,&'<%$!/77<%%$6!&-!1#&*!*$71&/-!/A!1#$!0$,:)!@#$!@P!6&6!-/1!6&*7'/*$!1#$!
$AA$71*!/A!1#$!6$*&;-!:/6&A&7,1&/-!N#&'$!#,-6&-;!/<1!1#$!7,*$!:,1$%&,'*^!1#$!*1<6$-1*!
N$%$!*&:='>!,*X$6!N#$1#$%!/%!-/1!1#$>!N/<'6!,''/N!1#$!7#,-;$C!,-6!1/!&-7'<6$!,->!
7,'7<',1&/-*!1/!*<==/%1!1#$&%!7',&:*)!
!

P0/<1!,!`<,%1$%!/A!1#$!7',**!6$7&6$6!1#,1!1#$>!N/<'6!,''/N!1#$!7#,-;$C!N#&'$!1#$!%$*1!
6$7&6$6!1#,1!1#$>!N/<'6!-/1)!9/N$2$%C!1#$!*1<6$-1*!N#/!N/<'6!-/1!,''/N!1#$!7#,-;$!
=%/6<7$6!,!2,%&$1>!/A!,-*N$%*C!-/1!,''!/A!N#&7#!N$%$!7'/*$!1/!1#$!%&;#1!,-*N$%)!@#$*$!
*1<6$-1*!N#/!=%/6<7$6!1#$!%&;#1!,-*N$%*!N$%$!,*X$6!1/!6$*7%&0$!1#$!A,&'<%$!:$7#,-&*:!

1#/<;#1!=<1!&-1/!1#$!7,*$!%,1#$%!1#,-!/-!;$11&-;!7'/*$!1/!1#$!7/%%$71!,-*N$%)!@#$!N#/'$!
$O$%7&*$!1//X!/-'>!/-$!A<''!7',**!=$%&/6!&-!,66&1&/-!1/!1#$!1&:$!%$`<&%$6!A/%!;%,6&-;)!
!
<%4$C&#>)8&/C)!4:%)E/@(&%:Vd))
!

K$($)'()!$!<$0#!*00')(5#(-!

 ?$*&;-!6&*7<**&/-*!A/%!*:,''!;%/<=*W!1#%$$!1/!*&O!*1<6$-1*!,%$!,-!&6$,'!;%/<=!A/%!
*$11&-;!<=!,!6&*7<**&/-!/-!,!7,*$)!!

 ?$*&;-!1#$!-,%%,1&2$!/%!*&1<,1&/-!*/!1#,1!&1!%$`<&%$*!=,%1&7&=,-1*!1/!%$,7#!,!
H<6;:$-1C!6$7&*&/-C!%$7/::$-6,1&/-C!=%$6&71&/-!/%!/1#$%!7/-7%$1$!/<17/:$)!BA!
=/**&0'$C!%$`<&%$!$,7#!;%/<=!1/!%$,7#!,!7/-*$-*<*!/-!1#$!6$7&*&/-)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!ZO=,-6&-;!@$,7#&-;!"1%,1$;&$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\[!
!

 "1%<71<%$!1#$!6&*7<**&/-)!L%/2&6$!,!*$%&$*!/A!N%&11$-!`<$*1&/-*!1/!;<&6$!*:,''!
;%/<=!6&*7<**&/-)!L,>!7,%$A<'!,11$-1&/-!1/!1#$!*$`<$-7&-;!/A!1#$!`<$*1&/-*)!Z,%'>!
`<$*1&/-*!:&;#1!,*X!=,%1&7&=,-1*!1/!:,X$!/0*$%2,1&/-*!,0/<1!1#$!A,71*!/A!1#$!7,*$)!
(,1$%!`<$*1&/-*!7/<'6!,*X!A/%!7/:=,%&*/-*C!7/-1%,*1*C!,-6!,-,'>*$*!/A!7/:=$1&-;!
/0*$%2,1&/-*!/%!#>=/1#$*$*)!5&-,'!`<$*1&/-*!:&;#1!,*X!*1<6$-1*!1/!1,X$!,!=/*&1&/-!
/-!1#$!:,11$%)!@#$!=<%=/*$!/A!1#$*$!`<$*1&/-*!&*!1/!*1&:<',1$!/%!;<&6$!D0<1!-/1!

&:=/**&0'$!1/!,-*N$%!N&1#!,!*&:='$! >$* !/%! -/) !!

 ?$0%&$A!1/!7/:=,%$!;%/<=!%$*=/-*$*)!9$'=!1#$!N#/'$!7',**!1/!&-1$%=%$1!,-6!
<-6$%*1,-6!1#$!&:='&7,1&/-*!/A!1#$&%!*/'<1&/-*)!!

 P''/N!;%/<=*!1/!N/%X!N&1#/<1!&-*1%<71/%!&-1$%A$%$-7$)!M$!7/:A/%1,0'$!N&1#!
,:0&;<&1>!,-6!N&1#!,6/=1&-;!1#$!-/-G1%,6&1&/-,'!%/'$*!/A!N&1-$**!,-6!%$*/<%7$C!
%,1#$%!1#,-!,<1#/%&1>)!!

!
J#0')('()!<$0#!,-./F!Z.#0-'4(0!

1#$*$!X&-6*!/A!
`<$*1&/-*!7,-!0$!,==$-6$6!1/!,->!7,*$C!/%!7,-!0$!,!#,-6/<1!A/%!=,%1&7&=,-1*!<-A,:&'&,%!
N&1#!7,*$!*1<6&$*)!!

 J#,1!&*!1#$!*&1<,1&/-! !N#,1!6/!>/<!,71<,''>!X-/N!,0/<1!&1!A%/:!%$,6&-;!1#$!
7,*$c!D?&*1&-;<&*#$*!0$1N$$-!A,71!,-6!,**<:=1&/-*C!N#&7#!&*!7%&1&7,'!A/%!
<-6$%*1,-6&-;E!!

 J#,1!&**<$*!,%$!,1!*1,X$c!!
 J#,1!`<$*1&/-*!6/!>/<!#,2$! !N#,1!&-A/%:,1&/-!6/!>/<!*1&''!-$$6c!J#$%$!,-6!
#/N!7/<'6!>/<!A&-6!&1c!!

 J#,1!=%/0'$:D*E!-$$6!1/!0$!*/'2$6c!De==/%1<-&1>!1/!6&*7<**!7/::<-&7,1&/-!
2$%*<*!7/-A'&71C!;,=*!0$1N$$-!,**<:=1&/-*C!,-6!*&6$*!/A!1#$!,%;<:$-1E!!

 J#,1!,%$!,''!1#$!=/**&0'$!/=1&/-*c!J#,1!,%$!1#$!=%/*!,-6!7/-*!/A!$,7#!/=1&/-c!!
 J#,1!,%$!1#$!<-6$%'>&-;!,**<:=1&/-*!A/%!n=$%*/-!jo!&-!1#$!7,*$C!,-6!N#$%$!6/!
>/<!*$$!1#$:c!!

 J#,1!7%&1$%&,!*#/<'6!>/<!<*$!N#$-!7#//*&-;!,-!/=1&/-c!J#,1!6/$*!1#,1!:$,-!
,0/<1!>/<%!,**<:=1&/-*c!

!
O@&(%();%:&>#)J."B%$/:VU)
H(-24/.%'()!O2$%-'%$+!J#0')(!LVG#2'#(%#!'(!<+$0024450!
3<&6$6!6$*&;-!=%/H$71*!,&:!1/!0%&-;!=%,71&7,'!6$*&;-!$O=$%&$-7$!&-1/!1#$!7',**%//:)!
eA1$-!7/-6<71$6!/2$%!,!=$%&/6!/A!,!*$:$*1$%C!1#$!=%/H$71*!;&2$!*1<6$-1*!,-!/==/%1<-&1>!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

\g! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

1/!N/%X!&-!,!1$,:!$-2&%/-:$-1C!,=='>!1#$/%>!'$,%-$6!&-!1#$!7',**%//:C!,-6!'$,%-!,0/<1!
&-6<*1%&,'!6$*&;-!:$1#/6/'/;&$*)!
!
,%4G#!
3<&6$6!6$*&;-!=%/H$71*!,%$!,==%/=%&,1$!A/%!,->!'$2$'C!0<1!,%$!/A1$-!%$*$%2$6!A/%!1#$!
H<-&/%!,-6!*$-&/%!'$2$'*)!P*!N&1#!1#$!7,*$!:$1#/6C!7#//*&-;!,!=%/H$71!&*!1>=&7,''>!1#$!
#,%6$*1!=,%1)!I*&-;!;<&6$6!6$*&;-!=%/H$71*!<*<,''>!%$`<&%$*!,!'/1!/A!=%$=,%,1&/-!0>!1#$!
@P)!e-$!/A!1#$!0$*1!N,>*!1/!#,2$!*1<6$-1*!,==%$7&,1$!1#$!&-6<*1%&,'!6$*&;-!
:$1#/6/'/;>!&*!1/!#,2$!1#$:!%$6$*&;-!$O&*1&-;!*>*1$:*!/%!=%/6<71*)!
!
,-2$-#)'#0!
@#$!A/''/N&-;!,%$!*/:$!1&=*!1/!%$:$:0$%!N#$-!<*&-;!,!;<&6$6!6$*&;-!=%/H$71W!

 .$,'&a$!1#,1!1#$!=%/6<71!&*!-/1!,*!&:=/%1,-1!,*!1#$!1#/<;#1!=%/7$**$*!1#,1!;/!&-1/!
6$1$%:&-&-;!,!6$*&;-)!B1!&*!-/1!&:=/%1,-1!1#,1!1#$!*1<6$-1*!6$1$%:&-$!,-!/=1&:,'!
6$*&;-)!J#,1!&*!&:=/%1,-1C!#/N$2$%C!&*!1#,1!1#$>!$O=$%&$-7$!1#$!6$*&;-!=%/7$**)!

 "1,%1&-;!0$A/%$!1#$!*$:$*1$%!0$;&-*C!6$1$%:&-$!1#$!*7/=$!/A!1#$!=%/H$71*!,-6!1#$!
;/,'*!A/%!1#$!7',**)!B1!&*!&:=/%1,-1!1#,1!1#$!*7/=$!/A!1#$!=%/H$71!&*!%$,*/-,0'$^!7,%$!
:<*1!0$!1,X$-!1/!$-*<%$!1#,1!1#$!*1<6$-1*!,%$!-/1!/2$%'/,6$6)!

 J#$-!=/**&0'$C!6&2&6$!1#$!6$*&;-!&-1/!*$71&/-*)!@#&*!*=%$,6*!1#$!N/%X!,-6!1#$!
;%,6&-;!6<1&$*!/2$%!1#$!*$:$*1$%)!?$*&;-!1$,:*!/A!1N/!/%!1#%$$!*1<6$-1*!,%$!
A%$`<$-1'>!<*$6)!@#&*!,''/N*!A/%!&-G6$=1#!=%/H$71*C!%$6<7$*!1#$!;%,6&-;!'/,6!/A!
1#$!&-*1%<71/%*C!,-6!=%/:/1$*!&-1$%,71&/-!,:/-;!1#$!*1<6$-1*)!

!
Q.4&#:/".1&#>)
L(%4.2$)'()!<2#$-':'-F!!!
@#$!0%,&-*1/%:&-;!1$7#-&`<$!&*!N&6$'>!<*$6!&-!&-6<*1%>!,-6!,7,6$:&,!1/!$-7/<%,;$!
=,%1&7&=,-1*!1/!;$-$%,1$!&6$,*!&-!,-!<-#&-6$%$6!:,--$%)!B-!,-!,7,6$:&7!7/-1$O1C!
0%,&-*1/%:&-;!$-7/<%,;$*!*1<6$-1*!1/!=,%1&7&=,1$!,71&2$'>!&-!&6$,G;$-$%,1&/-!$O$%7&*$*!
,-6!$O=$%&$-7$!1#$!0$-$A&1*!/A!,!:<'1&G6&:$-*&/-,'!,==%/,7#!1/!,-,'>a&-;!=%/0'$:*!/%!
*/'<1&/-*)!
=%/6<71&2$!0%,&-*1/%:&-;)!!
!
,%4G#!
@#$!0%,&-*1/%:&-;!1$7#-&`<$!&*!,=='&7,0'$!1/!,''!'$2$'*!/A!1#$!$-;&-$$%&-;!7<%%&7<'<:!
,-6!1/!,''!1$,7#&-;!*7$-,%&/*! !',0*C!'$71<%$*!/%!6&*7<**&/-!*$71&/-*)!B1!&*!$*=$7&,''>!<*$A<'!
&-!6$*&;-!7/<%*$*!*&-7$!&1!7,''*!A/%!,!:<'1&='$G,-*N$%C!:<'1&='$G6&:$-*&/-!:$1#/6/'/;>!
%,1#$%!1#,-!1#$!<*<,'!*&-;'$G,-*N$%!,==%/,7#!1/!=%/0'$:*)!@#$!0%,&-*1/%:&-;!1$7#-&`<$!
7,-!0$!&:='$:$-1$6!&-!,!-<:0$%!/A!6&AA$%$-1!N,>*!,*!A/''/N*W!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!ZO=,-6&-;!@$,7#&-;!"1%,1$;&$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\\!
!

!

 18(')8'($:"
!

@#$!N#/'$!7',**!&*!;&2$-!,!1/=&7!1/!6&*7<**!,-6!$,7#!*1<6$-1!&*!7,''$6!<=/-!1/!
7/-1%&0<1$!,-!&6$,)!@#$!,62,-1,;$!/A!1#&*!:$1#/6!&*!1#,1!,''!*1<6$-1*!=,%1&7&=,1$C!
,-6!1#$!:/%$!2/7,'!*1<6$-1*!1$-6!-/1!1/!6/:&-,1$!1#$!6&*7<**&/-*)!@#$!
6&*,62,-1,;$!&*!1#,1!1#$!6&*7<**&/-*!<*<,''>!6/!-/1!A'/N!A%$$'>!,*!&-!,-!
<-*1%<71<%$6!*$**&/-C!,-6!7,-!:,X$!*/:$!*1<6$-1*!A$$'!=%$**<%$6!,-6!
<-7/:A/%1,0'$)!
!

 U/%8(')8'($:"
!

"1<6$-1*!,%$!,''/N$6!1/!7/-1%&0<1$!&6$,*!,*!,-6!N#$-!1#$>!1#&-X!/A!1#$:)!@#&*!
,==%/,7#!,''/N*!A/%!,!A%$$%!A'/N!/A!&6$,*!,-6!,!:/%$!%$',O$6!$-2&%/-:$-1)!@#$!
6%,N0,7X*!1/!1#&*!,==%/,7#!,%$!1#,1!&1!7,-!'$,6!1/!1#$!*1<6$-1*!-/1!%$*=/-6&-;!,1!
,''C!/%!1/!,!A$N!*1<6$-1*!6/:&-,1&-;!1#$!6&*7<**&/-)!

!

 X(&'C""
!

@#&*!&*!,!*1%<71<%$6!,==%/,7#)!@#$!7',**!&*!0%/X$-!&-1/!*:,''!;%/<=*C!,-6!$,7#!
;%/<=!=%$*$-1*!&1*!&6$,*!,A1$%!,-!,''/11$6!,:/<-1!/A!1&:$)!@#$!,62,-1,;$!/A!1#&*!
:$1#/6!&*!1#,1!1#$!*1<6$-1*!,%$!'&X$'>!1/!0$!:/%$!,1!$,*$!,-6!N&''&-;!1/!$O=%$**!
1#$&%!&6$,*)!@#$!;%/<=!N/%X!,'*/!=%/:/1$*!*>-$%;>!,-6!7/::<-&7,1&/-!,:/-;!
1#$!*1<6$-1*)!e-$!/02&/<*!6%,N0,7X!1/!1#&*!:$1#/6!&*!1#,1!&1!:/%$!1&:$G&-1$-*&2$!
1#,-!1#$!/1#$%!1N/!:$1#/6*)!

!
A.'/#+'(#0!
@#$!A/''/N&-;!;<&6$'&-$*!*#/<'6!0$!A/''/N$6!N&1#!,->!/A!1#$!,0/2$!:$1#/6*W!

 K,X$!*<%$!1#,1!$2$%>/-$!,;%$$*!/-!1#$!`<$*1&/-!/%!1/=&7!/A!1#$!0%,&-*1/%:)!J%&1$!
&1!6/N-!/-!,!7#,'X0/,%6C!A/%!$O,:='$C!/%!;&2$!#,-6/<1*)!

 !

 ?/!-/1!,''/N!*1<6$-1*!1/!%$H$71!&6$,*!&-&1&,''>)!B6$,*!*#/<'6!-/1!0$!N$$6$6!/<1!
<-1&'!1#$!$-6!/A!1#$!0%,&-*1/%:&-;)!@#&*!X$$=*!1#$!*/'<1&/-!=,1#!A%/:!0$7/:&-;!
=%$:,1<%$'>!-,%%/N)!

 J%&1$!$2$%>!&6$,!6/N-)!I*$!,!A'&=!7#,%1C!0',7X0/,%6C!/2$%#$,6*C!L/*1GB1 !!-/1$*C!
/%!/1#$%!2&*<,'!:$1#/6*)!

 I*$!1#$!N/%6*!/A!1#$!*=$,X$%!N#$-!%$7/%6&-;^!6/!-/1!&-1$%=%$1)!
!

!



!

bTT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

A24.G!142>VV!
!

O%#%.43)?#=".14/&"#)4*"@/)G:&#>)O."@2:)
"

P-/1#$%!&:=/%1,-1!,*=$71!/A!*1<6$-1!'$,%-&-;!&*!;%/<=!N/%X)!K,X&-;!*1<6$-1*!N/%X!
1/;$1#$%!&-!;%/<=*!&*!0$-$A&7&,'!,-6!7,-!0$!<*$6!&-!,!2,%&$1>!/A!7/-1$O1*)!3%/<=*!:&;#1!
0$!7%$,1$6!&-!7',**!/%!/<1!/A!7',**C!,%/<-6!=%/H$71*!/%!N$$X'>!#/:$N/%X!,**&;-:$-1*)!
M$7,<*$!;%/<=!7/:=/*&1&/-!7,-!#,2$!,!*&;-&A&7,-1!&:=,71!/-!;%/<=!A<-71&/-&-;C!>/<!
*#/<'6!<*$!,!2,%&$1>!/A!:$1#/6*!1/!7%$,1$!;%/<=*)!P''/N&-;!*1<6$-1*!1/!7%$,1$!1#$&%!/N-!
;%/<=*!*#/<'6!0$!6/-$!*=,%&-;'>C!,*!&1!7,-!7/-*7&/<*'>!/%!<-7/-*7&/<*'>!0$!<*$6!1/!
7%$,1$!/%!%$&-A/%7$!*/7&,'!;%/<=!6&AA$%$-7$*!N&1#&-!1#$!7',**)!
!

8/::<-&7,1$!1/!*1<6$-1*!1#$!&:=/%1,-7$!/A!'$,%-&-;!1/!N/%X!1/;$1#$%)!8/'',0/%,1&/-C!
%,1#$%!1#,-!&-6&2&6<,'!$AA/%1C!&*!1#$!-/%:!&-!:,->!"@ZK!A&$'6*)!M%&-;!&-!;<$*1!*=$,X$%*!
A%/:!,7,6$:&,C!;/2$%-:$-1!/%!&-6<*1%>!1/!6&*7<**!1#$!&:=/%1,-7$!/A!1$,:N/%X!N&1#!
>/<%!*1<6$-1*)!!
!

"#$04(0!942!.0'()!%44G#2$-':#!)24.G0R!

 @/!A,7&'&1,1$!*1<6$-1!'$,%-&-;!
 @/!&:=%/2$!&-1$%=$%*/-,'!%$',1&/-*#&=*!,:/-;!*1<6$-1*!
 @/!A/*1$%! %$*=/-*&0&'&1>!A/%!1#$&%!/N-!'$,%-&-;!,-6!1#$!'$,%-&-;!/A!
/1#$%*!

 @/!=%$=,%$!*1<6$-1*!1/!N/%X!&-!;%/<=*!&-!1#$&%!A<1<%$!7,%$$%*!
!
;FG#0!49!)24.G0R!

 (,0!;%/<=*!
 9/:$N/%X!;%/<=*!
 L%/0'$:!*/'2&-;!;%/<=*!
 "1<6>!;%/<=*!

!
K#-&4/0!49!$00')('()!)24.G0R!
5&%*1C!7/-*&6$%!>/<%!'$,%-&-;!/0H$71&2$*)!@#$-C!7#//*$!,!:$1#/6!A%/:!1#$!'&*1!0$'/N!1#,1!
&*!:/*1!,==%/=%&,1$)!BA!>/<!6/!-/1!#,2$!N$''G6$A&-$6!/0H$71&2$*!A/%!;%/<=!N/%XC!>/<!
:,>!N,-1!1/!%$1#&-X!>/<%!<*$!/A!;%/<=*)!!

 K,X$!#$1$%/;$-$/<*!;%/<=*!,7%/**!7$%1,&-!7#,%,71$%&*1&7*!*<7#!,*!;$-6$%C!%,7$C!
,%$,!/A!%$*&6$-7$C!,-6Y/%!'$2$'!/A!,7#&$2$:$-1!&-!,!=,%1&7<',%!6&*7&='&-$C!1/!
&:=%/2$!&-1$%=$%*/-,'!%$',1&/-*#&=*!,:/-;!*1<6$-1*)!

 P*X!*1<6$-1*!1/!6%,N!,!=&$7$!/A!=,=$%!N&1#!,!;%/<=!-<:0$%!A%/:!,!0,;)



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3%/<=!J/%X!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bTb!
!

<*"%8':$/8%",($"%-'//./0","
)3,%%9,8$":'(./0"%9,33T
0(&'C",)8.@.8.$%"A$),'%$"
8-$.(")3,%%9,8$".%"0,4",/:"
8-$4",($"-&9&C-&A.)2"4&'"
-,@$","($%C&/%.A.3.84"8&"
./8$(@$/$"&/"A$-,3*"&*"8-$"
$O)3':$:"%8':$/8E"

!

 P''/N!*1<6$-1*!1/!A/%:!1#$&%!/N-!;%/<=*)!
!

B-!,66&1&/-!1/!0$&-;!,N,%$!/A!;%/<=!A/%:,1&/-!&**<$*C!=,>!,11$-1&/-!1/!1#$!'$-;1#!/A!1&:$!
*1<6$-1*!%$:,&-!&-!1#$!*,:$!;%/<=C!=,%1&7<',%'>!&A!1#$!;%/<=!&*!-/1!N/%X&-;!1/;$1#$%!
N$'')!B1!&*!$**$-1&,'!1#,1!>/<!,66%$**!=%/7$**!&**<$*!N#$-!*1<6$-1*!N/%X!&-!;%/<=*C!,-6!
*/:$!7',**!1&:$!*#/<'6!0$!,''/7,1$6!&-!1#$!=',--&-;!/A!1#$!7/<%*$!1/!6&*7<**!;%/<=!
=%/7$**!&**<$*!1#%/<;#/<1!1#$!*$:$*1$%)!_/<!*#/<'6!#$'=!*1<6$-1*!6$1$%:&-$!,!N,>!1/!
=%/2&6$!A$$60,7X!1/!/-$!,-/1#$%!,0/<1!;%/<=!=%/7$**!,-6!6>-,:&7*!,-6!,!N,>!1/!X$$=!
>/<!,N,%$!/A!N&1#&-G;%/<=!A<-71&/-&-;)!5$$60,7X!&*!=,%1&7<',%'>!&:=/%1,-1!A/%!
&6$-1&A>&-;!*/7&,'!&6$-1&1>!7#,%,71$%&*1&7*!1#,1!:&;#1!0$!,!*/<%7$!/A!=%/0'$:*!&-!;%/<=*!
,-6!A/%!A&;<%&-;!/<1!#/N!1/!,66%$**!=%/0'$:*!*,1&*A,71/%&'>)!@#$!A/''/N&-;!;<&6$'&-$*!
:,>!0$!<*$A<'!A/%!,66%$**&-;!;%/<=!=%/7$**)!
!
<2#$-#!"4+#0!
J#$-!;%/<=*!,%$!<*$6C!:,X$!*<%$!1#,1!1#$!*,:$!&-6&2&6<,'*!6/!-/1!,'N,>*!=<1!
1#$:*$'2$*!&-!1#$!=/*&1&/-!/A!'$,6$%*#&=)!P**&;-&-;!*1<6$-1*!1/!%/'$*!D$);)C!
%$7/%6$%Y-/1$1,X$%C!%$=/%1$%C!/%!:/6$%,1/%EC!/%!,*X&-;!*1<6$-1*!1/!%/1,1$!%/'$*C!*#/<'6!
%$6<7$!1#$!/77<%%$-7$!/A!1#&*!=%/0'$:)!
!
<&$++#()#!*00.5G-'4(0!
M$!%$,6>!1/!7#,''$-;$!,**<:=1&/-*!1#,1!;%/<=*!N&''!$&1#$%!0$!,&6$6!/%!#&-6$%$6!0>!
#,2&-;!7$%1,&-!X&-6*!/A!*1<6$-1*!&-!1#$&%!;%/<=)!e-$!N,>!1/!%$6<7$!1#$!'&X$'&#//6!/A!
*<7#!,**<:=1&/-*!:,-&A$*1&-;!1#$:*$'2$*!&-!;%/<=!N/%X!N/<'6!0$!1/!&-A/%:!1#$!7',**!
1#,1!$,7#!&-6&2&6<,'!0%&-;*!,!6&AA$%$-1!7/:0&-,1&/-!/A!*1%$-;1#*!,-6!N$,X-$**$*!&-1/!
1#$!;%/<=!N/%X!7/-1$O1!,-6!1#,1!*1<6$-1*!*#/<'6!-/1!:,X$!,**<:=1&/-*!,0/<1!N#,1!
1#$*$!:&;#1!0$)!3%/<=!$O$%7&*$*!1#,1!&6$-1&A>!1#$!*=$7&A&7!%$*/<%7$*!1#,1!$,7#!;%/<=!
:$:0$%!7/-1%&0<1$*!7,-!0$!<*$A<'!&-!1#$!$,%'>!*1,;$*!/A!;%/<=!A/%:,1&/-)!B1!&*!,'*/!
&:=/%1,-1!1/!&-A/%:!*1<6$-1*!/A!>/<%!,2,&',0&'&1>!1/!6&*7<**!;%/<=!=%/7$**!=%/0'$:*!
1#,1!1#$!;%/<=*!1#$:*$'2$*!,%$!<-,0'$!1/!,66%$**!*<77$**A<''>)!
!
O2#:#(-!H04+$-'4(!49!A24.G!K#58#20!
@/!:/-&1/%!;%/<=!&-1$%,71&/-C!0%$,X!,!',%;$!=%/H$71!&-1/!
*:,''$%!<-&1*!,-6!N/%X!N&1#!1#$!;%/<=*!1/!,7#&$2$!1#$&%!
;/,'*!*1$=G0>G*1$=)!?&2&6&-;!1#$!=%/H$71!7,-!:,X$!&1!
$,*&$%!1/!/0*$%2$!*1<6$-1G*1<6$-1!&-1$%,71&/-*)!@#&*!
1$7#- !!
!

_/<!:,>!-$$6!1/!:,X$!,-!$O1%,!$AA/%1!1/!%$6<7$!1#$!
7#,-7$*!1#,1!,!*1<6$-1!N#/!&*!6&AA$%$-1!A%/:!1#$!:,H/%&1>!
/A!1#$!7',**!N&''!A$$'!&*/',1$6!D,-!PA%&7,-!P:$%&7,-!*1<6$-1!&-!,!=%$6/:&-,-1'>!
8,<7,*&,-!7',**^!,!:,'$!&-!,!=%$6/:&-,-1'>!A$:,'$!7',**^!,-!/=$-'>!;,>C!'$*0&,-!/%!
0&*$O<,'!*1<6$-1!&-!,!7',**!7/:=/*$6!=%$6/:&-,-1'>!/A!#$1$%/*$O<,'*C!$17)E)!5/%!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bTS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

<"*&'/:"8-,8"8-$"3&/0$("94"
3$)8'($"D,%2"8-$"9&($"

%8':$/8%"D$($",C8"8&"8'/$"
&'8"D-,8"<"D,%"%,4./0E"
T"#&A$(8";&&C$(2"X(,:',8$"
</%8(')8&(2"7.)-.0,/"18,8$"

U/.@$(%.84"

$O,:='$C!&A!*1<6$-1*!,%$!*#<--&-;!,!7',**:,1$!6<%&-;!*:,''G;%/<=!,71&2&1&$*!0$7,<*$!
1#$&%!7',**:,1$!&*!;,>!,-6!1#$>!,%$!#/:/=#/0&7C!>/<!#,2$!,!%$*=/-*&0&'&1>!1/!&-1$%2$-$!
/-!0$#,'A!/A!1#$!$O7'<6$6!*1<6$-1)!!
!

Z2$-!N#$-!;<&6$'&-$*!#,2$!0$$-!$*1,0'&*#$6!A/%!=,%1&7&=,1&/-!,-6!%$*=/-*&0&'&1&$*!
N&1#&-!;%/<=*C!=%/0'$:*!:,>!,%&*$)!B1!&*!$**$-1&,'!1/!,71!`<&7X'>!N#$-!1#$>!6/)!_/<!
7/<'6!0$;&-!0>!%$2&$N&-;!1#$!;<&6$'&-$*!A/%!;%/<=!N/%X)!P-!&-&1&,'!7#,-;$!D&A!*1<6$-1*!
,%$!A/%:&-;!1#$&%!/N-!;%/<=*E!N/<'6!0$!1/!,**&;-!&-6&2&6<,'*!1/!;%/<=*!,-6!:,X$!*<%$!
$,7#!&-6&2&6<,'!N&1#&-!1#$!;%/<=!#,*!,!%/'$)!P-/1#$%!/=1&/-!N/<'6!0$!1/!=<1!*1<6$-1*!&-!
=,&%*)!B1!&*!:/%$!6&AA&7<'1!1/!$O7'<6$!,-!&-6&2&6<,'!N#$-!1#$%$!,%$!/-'>!1N/!=,%1&7&=,-1*)!
BA!,''!$'*$!A,&'*C!&1!N/<'6!0$!&:=/%1,-1!1/!*$1!<=!,!:$$1&-;!N&1#!1#$!$O7'<6$6!*1<6$-1)!
@/;$1#$%C!>/<!7/<'6!;$-$%,1$!,!2,%&$1>!/A!,71&/-*!1#,1!7/<'6!0$!1,X$-!1/!&:=%/2$!1#$!
7',**%//:!7'&:,1$)!@#&*!:$$1&-;!N/<'6!0$!,!*#/N!/A!*<==/%1!A/%!1#$!*1<6$-1)!J#&'$!&1!&*!
&:=/%1,-1!1/!*/'&7&1!*1<6$-1!&-=<1C!>/<!7,--/1!$O=$71!1#$!*1<6$-1!1/!#,2$!1#$!1&:$!/%!
$O=$%&$-7$!1/!*/'2$!1#$!=%/0'$:)!BA!$AA/%1*!,%$!:,6$!1/!&:=%/2$!1#$!*&1<,1&/-!,-6!'&11'$!
7#,-;$!/77<%*C!>/<!:&;#1!*=$,X!1/!>/<%!7/G&-*1%<71/%*!/%!1/!,-!,6:&-&*1%,1/%)!
!
O."@2)-".I)&#)4#)?#/."(@$/".+)E$&%#$%)D4*".4/".+NP)
"

B-1%/6<71/%>!*7&$-7$!',0/%,1/%&$*!&-!1#$!<-&2$%*&1>!*$11&-;!/A1$-!#,2$!1/!%$'>!/-!;%/<=*!
1/!$AA&7&$-1'>!<*$!1#$!%$*/<%7$*!1#,1!,%$!,2,&',0'$)!
!

"7&$-7$!7',**%//:*!,%$!/A1$-!$`<&==$6!N&1#!1,0'$*!,%/<-6!N#&7#!1#$!*1<6$-1*!*&1C!%,1#$%!
1#,-!1#$!1%,6&1&/-,'!%/N*!/A!&-6&2&6<,'!6$*X*)!K>!7',**%//:!#,6!A/<%!*`<,%$!1,0'$*!N&1#!
*$,1&-;!A/%!/-$!=$%*/-!/-!$,7#!/A!1#$!*&6$*)!@#&*!'$6!1/!1#$!*1<6$-1*!A/%:&-;!1#$&%!
N/%X&-;!;%/<=*!1#$!A&%*1!6,>)!@#$!*1<6$-1*!1$-6$6!1/!6&*=$%*$!1#$:*$'2$*!$2$-'>!
,%/<-6!1#$!,2,&',0'$!1,0'$*!,*!1#$>!7,:$!&-)!5/%!&-*1,-7$C!1#$!A&%*1!A/<%!=$/='$!1#,1!7,:$!
&-!1$-6$6!1/!=&7X!A/<%!6&AA$%$-1!1,0'$*)!P*!:/%$!*1<6$-1*!7,:$!&-C!1#$>!,'*/!6&*1%&0<1$6!
1#$:*$'2$*!%,-6/:'>!,-6!$2$-'>!,:/-;!1#$!1,0'$*)!@/!*/:$!$O1$-1C!1#&*!6&*1%&0<1&/-!
%$*<'1$6!&-!;%/<=&-;!/A!6&AA$%$-1!=$%*/-,'&1&$*!1/;$1#$%!0$7,<*$!1#$!*1<6$-1*!6&6!-/1!
X-/N!$,7#!/1#$%!N#$-!1#$>!$-1$%$6!1#$!7',**)!B!1#/<;#1!1#,1!1#$!*1<6$-1*!:&;#1!%$;%/<=!
,*!1#$!*$:$*1$%!N$-1!/-C!0<1!&-*1$,6!1#$>!:<7#!=%$A$%%$6!1/!<*$!1#$!*,:$!*=,7$!A/%!1#$!
$-1&%$!*$:$*1$%!%$;,%6'$**!/A!#/N!1#$>!&-1$%,71$6!N&1#!1#$&%!;%/<=)!@#$!%,-6/:!
6&*1%&0<1&/-!/A!&-6&2&6<,'*!,:/-;!1#$!;%/<=*!N,*!2$%>!:<7#!N#,1!B!#,6!#/=$6!A/%)!!
!

@$,7#&-;!,**&*1,-1*!/A1$-!#,2$!,!*#/%1!D*/:$1&:$*!'/-;E!
'$71<%$!7/-1,&-&-;!&-A/%:,1&/-!A/%!1#$!*1<6$-1*!0$A/%$!
1#$>!*1,%1!1#$!',0)!B!A/<-6!1#,1!1#$!'/-;$%!:>!'$71<%$!
N,*C!1#$!:/%$!*1<6$-1*!N$%$!,=1!1/!1<-$!/<1!N#,1!B!N,*!
*,>&-;)!B1!&*!&:=/%1,-1!1/!*1,%1!/<1!1#$!7',**!N&1#!
$2$%>/-$!/-!1#$!*,:$!N,2$'$-;1#)!B!*1,%1$6!:>!',0*!
N&1#!,--/<-7$:$-1*!=$%1,&-&-;!1/!1#$!7',**C!,-6!1#$-!
*/'&7&1$6!`<$*1&/-*!=$%1,&-&-;!1/!',0*!B!#,6!#,-6$6!0,7X!
,-6!',0*!1#$>!#,6!H<*1!#,-6$6!&-)!@#&*!,''/N$6!:$!1/!,-*N$%!`<$*1&/-*!1#$!*1<6$-1*!#,6!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3%/<=!J/%X!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bTd!
!

<8".%"$%%$/8.,3"D-$/"
D&(B./0"D.8-"0(&'C%"8-,8"
8-$"X1<"[0(,:',8$"%8':$/8"
./%8(')8&(\"($)&0/.Q$"8-$"
:4/,9.)%"&*"$,)-"0(&'CE"
T"#&A$(8";&&C$(2"X(,:',8$"
</%8(')8&(2"7.)-.0,/"18,8$"

U/.@$(%.84""

&-!A%/-1!/A!1#$!$-1&%$!7',**)!B1!,'*/!,''/N$6!1#$!*1<6$-1*!1/!*$$!1#,1!/1#$%*!&-!1#$!7',**!#,6!
1#$!*,:$!`<$*1&/-*!1#$>!6&6)!@#$-C!B!0%&$A'>!$O=',&-$6!1#$!-$N!',0!,-6!#,-6$6!&1!/<1)!
@#$!*1<6$-1*!N/%X$6!/-!1#$!',0*!&-!1#$&%!*:,''!;%/<=*)!!
!

B-!',0*!/A!bV!1/!ST!=$/='$C!;%/<=!*&a$!&*!0$*1!'&:&1$6!1/!A/<%!/%!A&2$!=$/='$)!B!A/<-6!1#,1!
1#%$$!=$/='$!1$-6$6!1/!N/%X!&-6$=$-6$-1'>C!,-6!:/%$!1#,-!A&2$!,''/N$6!A/%!*/:$/-$!&-!
1#$!;%/<=!1/!,2/&6!=,%1&7&=,1&-;)!3%/<=*!/A!A/<%!/%!A&2$!N$%$!',%;$!$-/<;#!1#,1!*1<6$-1*!
N$%$!,=1!1/!,%1&7<',1$!,-!&6$,C!1#&-X&-;!1#,1!*/:$/-$!$'*$!N/<'6!#,2$!*&:&',%!1#/<;#1*)!
@#$!;%/<=*!N$%$!,'*/!*:,''!$-/<;#!1#,1!*1<6$-1*!N#/!1$-6$6!1/!*#>!,N,>!A%/:!,*X&-;!
`<$*1&/-*!&-!,!',%;$!;%/<=!N/<'6!=/*$!1#/*$!`<$*1&/-*!1/!=$$%*!&-!1#$!*:,''$%!;%/<=!
*$11&-;)!3%/<=!*&a$!N&''!6$=$-6!<=/-!1#$!1/1,'!*&a$!/A!1#$!7',**C!1#$!,:/<-1!/A!,2,&',0'$!
',0!:,1$%&,'*C!,-6C!&-1$%$*1&-;'>C!1#$!*&a$!/A!1#$!1,0'$*)!?/- 1!*`<&*#!$&;#1!=$/='$!,%/<-6!
,!1,0'$!:$,-1!A/%!A/<%C!$2$-!&A!>/<!6/- 1!#,2$!$-/<;#!',0!*<=='&$*)!J,&1!<-1&'!/-$!;%/<=!
&*!6/-$!,-6!%/1,1$!1#$!:,1$%&,'*C!/%!1#$!*1<6$-1*C!,0/<1!1#$!%//:)!B-!1#$!*,:$!2$&-C!6/- 1!
*=%$,6!A/<%!=$/='$!,%/<-6!,!1,0'$!:$,-1!A/%!1$-)!@#&*!&*!-/!'/-;$%!,!;%/<=C!0<1!0$7/:$*!
A/<%!&-6&2&6<,'*)!!
!

B!N/%X$6!:/%$!7'/*$'>!N&1#!*=$7&A&7!;%/<=*!&A!1#$>!N$%$!*1%<;;'&-;!N&1#!1#$!:,1$%&,'!
,-6!1#$!%$*1!/A!1#$!7',**!N,*!-/1)!B1!&*!$**$-1&,'!N#$-!N/%X&-;!N&1#!;%/<=*!1#,1!1#$!3"B!
D;%,6<,1$!*1<6$-1!&-*1%<71/%E!%$7/;-&a$!1#$!6>-,:&7*!/A!$,7#!;%/<=)!5/%!$O,:='$C!/-$!
;%/<=!7/-*&*1$-1'>!*$$:$6!1/!7/:=%$#$-6!1#$!:,1$%&,'!,-6!:/2$!`<&7X'>!1#%/<;#!1#$!

',0)!J&1#!1#&*!;%/<=C!&1!N,*!&:=/%1,-1!1/!7#$7X!1#,1!
$2$%>/-$!N,*!N/%X&-;!,1!1#$!*,:$!=,7$)!BA!A/<%!*1<6$-1*!
<-6$%*1//6!1#$!:,1$%&,'!,-6!/-$!6&6!-/1C!1#$!'$**G%,=&6!
*1<6$-1!1$-6$6!1/!7/=>!6/N-!,-*N$%*C!*/!,*!-/1!1/!*'/N!
6/N-!1#$!%$*1!/A!1#$!;%/<=)!@/!7#$7X!<-6$%*1,-6&-;!,*!B!
N/%X$6!N&1#!1#$!;%/<=*C!B!,*X$6!$,7#!=$%*/-!&A!1#$>!
<-6$%*1//6!1#$!:,1$%&,')!B!=/*$6!*/:$!7#,''$-;&-;!
`<$*1&/-*!A/%!$,7#!:$:0$%!/A!1#$!;%/<=*!1#,1!N$%$!
N/%X&-;!=,%1&7<',%'>!`<&7X'>)!@#&*!,''/N$6!:$!1/!*'/N!

6/N-!1#$!;%/<=*C!:,X$!1#$:!1#&-X!,0/<1!1#$!7/-*$`<$-7$*!/A!1#$!N/%X!1#$>!N$%$!
6/&-;C!,-6!A&-6!/<1!&A!&-6&2&6<,'*!N$%$!#,2&-;!=%/0'$:*!N&1#!1#$!:,1$%&,')!B!'//X$6!A/%!
;%/<=!6>-,:&7*!A%/:!,7%/**!1#$!%//:!,*!N$''C!7#$7X&-;!1#,1!,''!:$:0$%*!N$%$!$-;,;$6!
&-!1#$!6&*7<**&/-!,1!*/:$!=/&-1)!BA!1#$>!N$%$!-/1C!B!&-1$%2$-$6!1/!1&$!1#$!;%/<=!0,7X!
1/;$1#$%!N&1#!*/:$!`<$*1&/-*)!!
!

P!*1<6$-1!1#,1!N,*!#,2&-;!1%/<0'$!N&1#!1#$!:,1$%&,'!7/<'6!,'*/!*'/N!1#$!;%/<=!6/N-!
,-6!:,X$!1#$!',0!<-=%/6<71&2$)!eA1$-C!&A!/-$!*1<6$-1!A$''!0$#&-6C!1#$!/1#$%*!&-!1#$!
;%/<=!1$-6$6!1/! ;//A!/AA !N#&'$!N,&1&-;!A/%!1#$!*'/N$%!*1<6$-1!1/!7,17#!<=)!B!1%&$6!1/!
*1&:<',1$!1#$*$!;%/<=*!0>!,*X&-;!`<$*1&/-*!A%/:!1#$!',0!1/!1#$!*1<6$-1*!N#/!#,6!
A&-&*#$6!,!=,%1&7<',%!*$71&/-)!B!,'*/!=/*$6!`<$*1&/-*!1/!6%,N!1#$!*1<6$-1*!0,7X!&-1/!,!
;%/<=!,*!,!N#/'$)!5/%!$O,:='$C!B!N/<'6!,*X!*1<6$-1*!N#/!#,6!A&-&*#$6!,!*$71&/-!#/N!
1#$>!6&6!,!7$%1,&-!=,%1)!@#$-!B!,*X$6!1#$:!&A!1#$>!7/<'6!$O=',&-!#/N!1#$>!1#/<;#1!
1#%/<;#!1#$!=%/0'$:C!,-6!#/N!1#,1!:&;#1!#$'=!,!#>=/1#$1&7,'!*'/N$%!*1<6$-1!&-!1#$!
;%/<=)!F/1!/-'>!6&6!1#&*!#$'=!,->!*'/N$%!*1<6$-1*!6$2$'/=!&6$,*!,-6!,66&1&/-,'!=/&-1*!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bTU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

<"*&'/:"8-,82"D-$/"./"
0(&'C%"&*"*&'("8&"*.@$2"8-$"
%8':$/8%"D,/8"8&"A$",8"8-$"
%,9$"3$@$3",%"&8-$(%"./"

8-$.("0(&'CE"18':$/8%"8-,8"
'/:$(%8&&:"8-$"9,8$(.,32"
&("8&"D-&9"<"-,:"

$OC3,./$:"8-$"9,8$(.,3"%&"
8-,8"8-$4"'/:$(%8&&:2"
D,/8$:"8&"%-&D"8-$.("

C$$(%"8-,8"8-$4"-,:"0,./$:"
B/&D3$:0$E""

T"#&A$(8";&&C$(2"X(,:',8$"
</%8(')8&(2"7.)-.0,/"18,8$"

U/.@$(%.84"

/A!2&$NC!0<1!&1!,'*/!:,6$!1#$!/1#$%*!1#&-X!,;,&-!,0/<1!1#$&%!/N-!N/%X)!PA1$%!B!6&6!1#&*!
$O$%7&*$!/-7$!/%!1N&7$C!B!A/<-6!1#,1!*1<6$-1*!1//X!%$*=/-*&0&'&1>!A/%!1#$!/1#$%*!&-!1#$&%!
;%/<=*)!!
!

B!A/<-6!1#,1C!N#$-!&-!;%/<=*!/A!A/<%!1/!A&2$C!1#$!*1<6$-1*!N,-1!1/!0$!,1!1#$!*,:$!'$2$'!,*!
/1#$%*!&-!1#$&%!;%/<=)!"1<6$-1*!1#,1!<-6$%*1//6!1#$!:,1$%&,'C!/%!1/!N#/:!B!#,6!
$O=',&-$6!1#$!:,1$%&,'!*/!1#,1!1#$>!<-6$%*1//6C!N,-1$6!1/!*#/N!1#$&%!=$$%*!1#,1!1#$>!
#,6!;,&-$6!X-/N'$6;$)!B1!N,*!,!*1,1<*!*>:0/'!1/!*#/N!1#$!/1#$%*!1#$>!#,6!1#&*!
X-/N'$6;$)!@#$!*1<6$-1*!N#/!6&6-i1!<-6$%*1,-6!1#$!:,1$%&,'!'//X$6!,1!1#$&%!=$$%*!,-6!
*,&6C! BA!*Y#$!7,-!6/!1#&*C!B!:<*1!0$!,0'$!1/!6/!&1) !@#$*$!1N/!,11&1<6$*!#,6!,-!,:,a&-;!
$AA$71!/-!;%/<=!6>-,:&7*)!"<66$-'>C!B!#,6!;%/<=*!/A!1$,7#$%*!,-6!*1<6$-1*!&-!:>!7',**)!
@#$!*1<6$-1*!N&1#!,!;//6!;%,*=!/A!1#$!&6$,*!N,-1$6!1/!=,**!/-!1#$&%!X-/N'$6;$C!,-6!1#$!
*1<6$-1*!N#/!N$%$!7/-A<*$6!N,-1$6!1/!<-6$%*1,-6!1#$!:,1$%&,')!F/1!/-'>!6&6!1#&*!
:,X$!&1!$,*&$%!A/%!:$!1/!1$,7#C!0<1!&1!:,6$!1#$!*1<6$-1*!
:/%$!7/:A/%1,0'$!N/%X&-;!N&1#!/-$!,-/1#$%!,*!N$'')!
!

P'1#/<;#!&1!7$%1,&-'>!N,*!,!;%$,1!A$$'&-;!1/!#,2$!1#$!
;%/<=*!N/%X&-;!/-!1#$&%!/N-C!B!-$2$%!'/*1!7/-1,71!N&1#!,->!
;%/<=!A/%!:/%$!1#,-!bT!:&-<1$*)!BA!B!#,6!0$$-!A&$'6&-;!
`<$*1&/-*!A%/:!1#%$$!/A!:>!A/<%!;%/<=*C!B!$&1#$%!`<&7X'>!
7#$7X$6!/-!1#$!A/<%1#!;%/<=C!/%!*/:$1&:$*!H<*1!1/'6!1#$:!
1#,1!B!*,N!1#$:!N/%X&-;!N$''!D/%!-/1!N$''E!*/!1#$>!X-$N!B!
N,*!*1&''!&-1$%$*1$6!&-!1#$&%!=%/;%$**)!BA!1#$!',0!#,6!X$=1!1#$!
*1<6$-1*!0<*>!A/%!1#$!$-1&%$!=$%&/6C!B!1&$6!1#$!$-1&%$!7',**!
0,7X!1/;$1#$%!,1!1#$!$-6!0>!,*X&-;!,;,&-!A/%!;$-$%,'!
`<$*1&/-*!,-6!=%$2&$N&-;!N#,1!N$!N/<'6!0$!6/&-;!&-!1#$!
-$O1!*$**&/-)!
!

(,0!;%/<=*!,%$!,-!&-1$;%,'!=,%1!/A!',0!*7&$-7$)!@#$!
-$7$**&1>!/A!N/%X&-;!&-!;%/<=*!&*!/A1$-!0%/<;#1!/-!0>!
'&:&1$6!*<=='&$*C!0<1!;%/<=*!7,-!,'*/!0$!,-!$AA$71&2$!1$,7#&-;!*1%<71<%$)!@#$!*:,''G;%/<=!
A/%:,1!,''/N$6!:$!1/!;$1!7'/*$%!1/!1#$!*1<6$-1*!,-6!;,2$!1#$:!/==/%1<-&1&$*!1/!,*X!,-6!
,-*N$%!`<$*1&/-*!/A!$,7#!/1#$%)!B!6/- 1!A$$'!1#,1!&-*1%<71/%*!*#/<'6!*#>!,N,>!A%/:!<*&-;!
1#&*!*1%<71<%$^!&-*1$,6C!1#$>!*#/<'6!1%>!1/!1,&'/%!1#$&%!7',**$*!A/%!$AA$71&2$!<*$!/A!*:,''!
;%/<=*)!!
!

J/%X&-;!&-!',0!;%/<=*!&*!,-!/==/%1<-&1>!A/%!*1<6$-1*!1/!'$,%-!1/!N/%X!N&1#!/1#$%!
*1<6$-1*!,-6!'$,%-!1/!1,'X!,-6!*#,%$!&6$,*!,0/<1!1#$!:,1$%&,')!@#&*!;%/<=!$O=$%&$-7$!
#$'=*!=%$=,%$!1#$:!A/%!1$,:N/%X!',1$%!&-!1#$&%!7,%$$%*)!
!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bTV!
!

<8".%".9C&(8,/8"8&"-$3C"
%8':$/8%"($,3.Q$"8-,8"
$@$(4&/$"3$,(/%"*(&9"
9.%8,B$%2",/:"D&(B./0"
8-(&'0-"8-$"9.%8,B$%",%","
0(&'C"&*8$/"3$,:%"8&","
9')-":$$C$("3$@$3"&*"
'/:$(%8,/:./0",/:"
8-&'0-8"*&("$@$(4&/$E"

,%'#(%#!?$80`b!!
"

@#$!;/,'!/A!:/*1!',0/%,1/%>!7',**$*!&*!1/!:,X$!,!7/--$71&/-!0$1N$$-!1#$!1#$/%$1&7,'!
$'$:$-1*!/A!,!6&*7&='&-$!,-6!1#$!=%,71&7,'!,*=$71*!/A!1$7#-&7,'!=$%A/%:,-7$)!B-!;$-$%,'C!
1#$%$!,%$!1#%$$!/0H$71&2$*!N#&7#!*#/<'6!0$!7/-*&6$%$6!N#$-!1$,7#&-;!,!',0W!!

 L%,71&7$!,-6!:,*1$%>!/A!*=$7&A&7!1$7#-&7,'!*X&''*C!*<7#!,*!=%$=,%&-;!,-!,;,%!=',1$!
/%!*$11&-;!<=!,-!,==,%,1<*!A/%!:$,*<%&-;!7#$:&7,'!N$&;#1!7#,-;$*!!

 K,*1$%>!/A!1#$!*X&''*!/A!1#$!*7&$-1&A&7!=%/7$**C!*<7#!,*!/0*$%2,1&/-C!7',**&A&7,1&/-C!
&-A$%$-7$C!#>=/1#$*&*!6$2$'/=:$-1C!,-6!6$*&;-!/A!:$1#/6*!/A!&-2$*1&;,1&/-!!

 ZO=$%&$-7$!/A!,0*1%,71!7/-7$=1*!&-!,!7/-7%$1$!:,--$%C!*<7#!,*!:$,*<%$:$-1!,-6!
7/:=%$#$-*&/-!/A!A%$$!$-$%;>!/%!,-;<',%!:/:$-1<:!!

!

e-!,-/1#$%!'$2$'C!1#$!',0!$O=$%&$-7$!;&2$*!*1<6$-1*!,!:/%$!&-1&:,1$!X-/N'$6;$!/A!1#$!
6&*7&='&-$!,-6!,!:/%$!&-1$-*$!&-2/'2$:$-1!&-!1#$!=%/7$**$*!/A!*7&$-1&A&7!&-`<&%>)!(,0!
N/%X!,'*/!$-7/<%,;$*!7//=$%,1&/-!,-6!1$,:N/%X!,:/-;!*1<6$-1*C!1#<*!%$&-A/%7&-;!1#$!
*/7&,'!,*=$71!/A!'$,%-&-;)!@/;$1#$%C!,''!/A!1#$*$!$'$:$-1*!7,-!7/-1%&0<1$!1/!,!=/*&1&2$!,-6!
$O7&1&-;!'$,%-&-;!$-2&%/-:$-1)!!
!
<C%)7"3%)"=)/C%)D4*)?#:/.@$/".NS)
"

@#$!',0!&-*1%<71/%!#,*!,!2$%>!&:=/%1,-1!%/'$!&-!#$'=&-;!*1<6$-1*!1/!A$$'!;//6!,0/<1!1#$&%!
',0!$O=$%&$-7$)!9/N!,!',0!&-*1%<71/%!#,-6'$*!#&*!/%!#$%!%$*=/-*&0&'&1&$*!7,-!:,X$!1#$!
7/<%*$!$&1#$%!$-H/>,0'$!/%!=,&-A<'!A/%!1#$!*1<6$-1*)!P!',0!&-*1%<71/%!:,>!#,2$!:,->!
%$*=/-*&0&'&1&$*W!'$,6&-;!6&*7<**&/-C!1$,7#&-;!&-!',0/%,1/%&$*C!:/-&1/%&-;!*,A$1>C!;%,6&-;C!
=%/71/%&-;!6<%&-;!$O,:*C!,-6!:/%$)!(,0!&-*1%<71/%*!,'*/!#,2$!,-!$*=$7&,''>!&:=/%1,-1!
%/'$!&-!#$'=&-;!1/!:,X$!<-6$%;%,6<,1$!*1<6$-1* !$6<7,1&/-!,!`<,'&1>!$O=$%&$-7$)!B-!A,71C!
&-!:/*1!',0!*$11&-;*C!1#$!',0!&-*1%<71/%!#,*!*&;-&A&7,-1!
&-A'<$-7$!/-!1#$!*1<6$-1 )!!
!

M$7,<*$!',0!&-*1%<71/%*!N/%X!N&1#!*1<6$-1*!&-!*:,''!
;%/<=*!,-6!/-!,!/-$G1/G/-$!0,*&*!6<%&-;!/AA&7$!#/<%*C!
1#$>!#,2$!1#$!/==/%1<-&1>!1/!=%/2&6$!1#$!=$%*/-,'!1/<7#C!
&-6&2&6<,'!A$$60,7XC!,-6!$-7/<%,;$:$-1!1#,1!*1<6$-1*!
-$$6!1/!*<77$$6!&-!,!*7&$-7$!',0/%,1/%>!7',**)!@#$>!#,2$!
1#$!/==/%1<-&1>!1/!;$1!1/!X-/N!1#$!*1<6$-1*!,*!
&-6&2&6<,'*C!1/!X-/N!1#$&%!*1%$-;1#*!,-6!N$,X-$**$*C!1/!
<-6$%*1,-6!#/N!1#$>!1#&-XC!,-6!1/!7#,''$-;$!1#$:!1/!
&:=%/2$)!!
!

P-/1#$%!&:=/%1,-1!,*=$71!/A!',0!&-*1%<71/% !N/%X!&*!#$'=&-;!*1<6$-1*!6$2$'/=!#&;#$%G
'$2$'!1#&-X&-;!*X&''*!,-6!=%/0'$:!*/'2&-;!*X&''*!1#%/<;#!,71&2$!&-2/'2$:$-1C!;<&6,-7$!
,-6!A$$60,7X)!@/!6/!1#&*C!1#$>!:<*1!-/1!,'N,>*!0$!*/!`<&7X!N&1#!,-*N$%*!1#,1
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bTf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

*1<6$-1*!$-6!<=!%$'>&-;!/-!1#$:!1/!6/!1#$&%!1#&-X&-;)!(,0!&-*1%<71/% !%/'$!&*!1/!,*X!1#$!
X&-6*!/A!`<$*1&/-*!1#,1!N&''!#$'=!*1<6$-1*!1#&-X!1#%/<;#!=%/0'$:*!,-6!'$,%-!#/N!1/!
*/'2$!1#$:)!@/!6/!1#&*C!1#$>!:<*1!7%$,1$!1#$!7'&:,1$!-$$6$6!A/%!*1<6$-1*!1/!A$$'!*,A$!
$-/<;#!1/!,*X!,-6!,-*N$%!`<$*1&/-*!,-6!1/!=,%1&7&=,1$!&-!6&*7<**&/-*)!eA1$-C!*1<6$-1*!
6/- 1!=,%1&7&=,1$!0$7,<*$!1#$>!,%$!,A%,&6!1#$>!N&''!0$!N%/-;!,-6!'//X!*1<=&6!&-!A%/-1!/A!
1#$!',0!&-*1%<71/%!,-6!1#$&%!=$$%*)!B1!&*!&:=/%1,-1!1/!#$'=!*1<6$-1*!%$,'&a$!1#,1!$2$%>/-$!
'$,%-*!A%/:!:&*1,X$*C!,-6!1#,1!N/%X&-;!1#%/<;#!1#$!:&*1,X$*!,*!,!;%/<=!/A1$-!'$,6*!1/!,!
:<7#!6$$=$%!'$2$'!/A!<-6$%*1,-6&-;!,-6!1#/<;#1!A/%!$2$%>/-$)!"/:$1&:$*C!,!',0!
&-*1%<71/%!N&''!0$!,*X$6!`<$*1&/-*!A/%!N#&7#!#$!/%!*#$!&*!-/1!*<%$!/A!1#$!,-*N$%*)!B1!&*!
A&-$!1/!<*$!1#$!=#%,*$C! B!6/- 1!X-/N) !e-$!7/<'6!<*$!1#&*!,*!,!1$,7#&-;!/==/%1<-&1>!,-6!
1$''!1#$!7',**!#/N!/-$!N/<'6!;/!,0/<1!A&-6&-;!,-!,-*N$%)!B-!,->!7,*$C!1#$!',0!&-*1%<71/%!
*#/<'6!A&-6!1#$!,-*N$%!,-6!$O=',&-!&1!1/!1#$!7',**!6<%&-;!1#$!-$O1!',0!=$%&/6)!!
!

e-$!/1#$%!&:=/%1,-1!%/'$!/A!,!',0!&-*1%<71/%!&*!1#,1!/A!0$&-;!,!1$,:!:$:0$%!N&1#!/1#$%!
',0!&-*1%<71/%*!,-6!1#$!A,7<'1>!:$:0$%!&-!7#,%;$!/A!1#$!7/<%*$!1/!#$'=!:,X$!1#$!7/<%*$!
0$11$%)!B1!#$'=*!$2$%>/-$!&A!',0!&-*1%<71/%*!7/'',0/%,1$!N&1#!$,7#!/1#$%C!*#,%&-;!,-6!
6&*7<**&-;!*<77$**$*!,-6!,->!=%/0'$:*!1#,1!:&;#1!,%&*$)!e-$!N,>!/A!7/::<-&7,1&-;!
N&1#!/1#$%*!1$,7#&-;!1#$!7/<%*$!&*!1#%/<;#!$G:,&')!B1!&*!,'*/!&:=/%1,-1!1/!=%/2&6$!,!
7/::<-&7,1&/-!7#,--$'!0$1N$$-!1#$!*1<6$-1*!,-6!1#$!*<=$%2&*/%!,-6Y/%!A,7<'1>!
&-*1%<71/%!&-!7#,%;$!/A!1#$!7/<%*$)!B-*1%<71/%*!,%$!-/1!,'N,>*!&-!,!=/*&1&/-!1/!X-/N!N#,1!
*1<6$-1*!,%$!A&-6&-;!6&AA&7<'1!/%!#/N!1#$!'$71<%$*!7/<'6!0$!:/%$!#$'=A<'!1/!*1<6$-1*!&-!
<-6$%*1,-6&-;!1#$!7/-7$=1*)!
!!
-C4/);")/C%)E/@(%#/:)T%%()/")K#"8_NV)
@//!/A1$-C!N$!A$$'!1#,1!1#$!/-'>!1#&-;*!N$!*#/<'6!1$,7#!/%!,%$!,''/N$6!1/!1$,7#!&-!,!
*7&$-7$!',0!,%$!1#$!*=$7&A&7!*$1*!/A!A,71*!/%!1$7#-&`<$*!1#,1!,%$!/<1'&-$6!&-!1#$!',0!:,-<,')!
9/N$2$%C!&A!1#&*!;&2$*!1#$!*1<6$-1*!,-!&:=%$**&/-!/A!*7&$-7$!,*!,!%$*1%&71$6!,-6!
=%/7$6<%$G0/<-6!*$1!/A!*1$=*C!1#$>!-$2$%!6$2$'/=!,->!/A!1#$!#&;#$%G/%6$%!*X&''*!1#,1!,%$!
%$`<&%$6!/A!=%/A$**&/-,'*!&-!1#$!A&$'6)!@#$%$!,%$!,!-<:0$%!/A!,66&1&/-,'!7/-7$=1*!1#,1!,!
',0!&-*1%<71/%!*#/<'6!X$$=!&-!:&-6!,*!0$&-;!/A!&:=/%1,-7$!1/!$O=/*$!*1<6$-1*!1/)!@#$!',0!
&-*1%<71/%!*#/<'6!1,X$!$2$%>!/==/%1<-&1>!1/!&-1%/6<7$!1#$*$!7/-7$=1*!&-!6&*7<**&/-*!,-6!
=%$*$-1,1&/-*!&-!,-6!/<1!/A!1#$!',0/%,1/%>)!
!!
<2'-'%$+!;&'(>'()!
P*!:$-1&/-$6!,0/2$C!1#$!<'1&:,1$!,&:!/A!1%,&-&-;!*1<6$-1*!&-!,!*7&$-7$!',0!&*!-/1!:$%$'>!
1/!A&''!1#$:!N&1#!A,71*C!0<1!1/!#$'=!1#$:!'$,%-!#/N!1/!,==%/,7#!,-6!,-,'>a$!,!=%/0'$:)!
9/N!6/!N$!A/%:<',1$!`<$*1&/-*!,-6!$*1,0'&*#!A,71*c!9/N!6/!N$!6$1$%:&-$!1#$!
:$,-&-;*!/A!/0*$%2,1&/-*c!9/N!6/!N$!%$,*/-c!@$,7#&-;!*1<6$-1*!1/!1#&-X!7%&1&7,''>!7,-!
0$!,==%/,7#$6!0>!#$'=&-;!1#$:!6$2$'/=!,-!,N,%$-$**!/A!1#$!*1$=*!/-$!;/$*!1#%/<;#!&-!
,!*7&$-1&A&7!&-2$*1&;,1&/-)!
!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"7&$-7$!(,0*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bT[!
!

"
($%$,()-",/:".9C&(8,/)$"
&*"8-$",/%D$("&*8$/"

:$C$/:%"&/"-&D"0&&:"8-$"
P'$%8.&/".%E""

!

C46!-4!*0>!Z.#0-'4(0!
"7&$-1&*1*!*=$-6!1#$&%!1&:$!1%>&-;!1/!,-*N$%!`<$*1&/-*!A/%!N#&7#!1#$%$!,%$!-/!X-/N-!
,-*N$%*)!M<1!1#$!`<,'&1>!/A!1#$!%$*$,%7#!,-6!&:=/%1,-7$!/A!1#$!,-*N$%!/A1$-!6$=$-6*!/-!
#/N!;//6!1#$!`<$*1&/-!&*)!P*X&-;!&-*&;#1A<'!,-6!:$,-&-;A<'!`<$*1&/-*!&*!,!*X&''!1#,1!
:<*1!0$!'$,%-$6)!L,%1!/A!1#$!*1<6$-1* !1%,&-&-;!&-!1#$!',0/%,1/%>!*#/<'6!&-7'<6$!=%,71&7$!
&-!,*X&-;!`<$*1&/-*)!Z-7/<%,;$!1#$!*1<6$-1*!1/!,*X!`<$*1&/-*!A/%!1#$!*,X$!/A!A/%:&-;!1#$!
`<$*1&/-*!,-6!,-,'>a&-;!#/N!&1!&*!6/-$)!!
!

e-$!$O$%7&*$!1#,1!7,-!0$!<*$6!&-!',0! !/%!,*!,-!/<1*&6$!$O$%7&*$!1/!$-7/<%,;$!*1<6$-1*!1/!
6$2$'/=!1#$&%!*X&''*!,1!&-`<&%>! !&*!1#$!STGk<$*1&/-!3,:$)!9,2$!1#$!*1<6$-1*!*&1!`<&$1'>!
&-!1#$!',0!/%!$'*$N#$%$!,-6!1#&-X!,0/<1!1#$!7/<%*$!N/%X!/%!1#$&%!*<%%/<-6&-;*)!Z,7#!
*1<6$-1!*#/<'6!N%&1$!6/N-!ST!`<$*1&/-*!1#,1!7/:$!1/!#&*!/%!#$%!:&-6!,0/<1!1#$!0/6>!/A!
X-/N'$6;$!$-7/:=,**$6!0>!1#$!7/<%*$)!B1!&*!-/1!&:=/%1,-1!N#$1#$%!1#$!`<$*1&/-!#,*!,!
X-/N-!,-*N$%)!@#$!;/,'!&*!1/!;&2$!1#$!*1<6$-1*!=%,71&7$!&-!
<*&-;!1#$&%!&:,;&-,1&/-*)!
!!
PA1$%N,%6*C!/-$!7,-!6&*7<**!1#$&%!`<$*1&/-*!N&1#!1#$:!
&-6&2&6<,''>!/%!&-!;%/<=*)!J#,1!1>=$*!/A!`<$*1&/-*!6&6!
1#$>!,*Xc!I*<,''>!1#$&%!`<$*1&/-*!N&''!A,''!&-1/!,!A$N!
7,1$;/%&$*W! N#> !`<$*1&/-*C! #/N!6/$*!&1!N/%X
`<$*1&/-*C!*1%<71<%$!,-6!A<-71&/-!`<$*1&/-*C! N#,1!&A

)!J#,1!,%$!1#$!,62,-1,;$*!,-6!6&AA&7<'1&$*!/A!$,7#!X&-6!/A!`<$*1&/-c!9/N!
N/<'6!/-$!;/!,0/<1!,-*N$%&-;!1#$:c!J/<'6!1#$!,-*N$%!1/!1#$!`<$*1&/-!*,>!,->1#&-;!
*&;-&A&7,-1!,0/<1!1#$!-,1<%$!/A!=,11$%-*!&-!1#$!6&*7&='&-$c!8,-!1#$!`<$*1&/-!0$!A$,*&0'>!
,-*N$%$6C!;&2$-!1#$!,2,&',0'$!1&:$!,-6!%$*/<%7$*c!P%$!1#$!`<$*1&/-*!;$-$%,'&a,0'$c!
J&1#!=%,71&7$C!1#$!*1<6$-1*!N&''!;/!A%/:!,*X&-;!`<$*1&/-*!'&X$C! J#>!&*!1#&*!1%$$!1,''$%!
1#,-!1#,1!/-$c !,-6! 9/N!:,->!:/'$7<'$*!,%$!&-!1#$!#<:,-!0/6>c !1/! J#,1!,%$!1#$!
A,71/%*!1#,1!7/-1%/'!=',-1!;%/N1#c !,-6! 9/N!6/!7$''*!*$'$71!N#&7#!:/'$7<'$*!7%/**!
:$:0%,-$!0/<-6,%&$*c !B-!,!*#/%1!N#&'$C!1#$!*1<6$-1*!N&''!A&-6!1#,1!`<$*1&/-*!7/:$!
:/%$!A%$$'>!1/!:&-6C!,-6!1#,1!:,->!/A!1#$:!7/<'6!'$,6!1/!=%/6<71&2$!%$*$,%7#!
=%/;%,:*)!
!
C46!-4!*(06#2!Z.#0-'4(0!!
5&-6&-;!1#$!,-*N$%*!1/!`<$*1&/-*!&*!1#$!=#>*&7,'!',0/%!/A!6/&-;!*7&$-7$)!P*!/-$!1,'X*!1/!
*1<6$-1*!,-6!,-*N$%*!1#$&%!`<$*1&/-*C!&1!&*!<*$A<'!1/!1$''!1#$:!,0/<1!1#$!=%/7$**!0>!
N#&7#!1#$!,-*N$%*!N$%$!A/<-6)!!
!

@#$!0,*&*!/A!:/*1!*7&$-1&A&7!&-2$*1&;,1&/-!&*!,-!/0*$%2,1&/-!,0/<1!,!=,11$%-)!P!1$-1,1&2$!
$O=',-,1&/-!A/%!1#$!=,11$%-!7,-!0$!;&2$-C!,-6!&*!7,''$6!,!#>=/1#$*&*)!M$A/%$!1#$!
$O=',-,1&/-!7,-!0$!,77$=1$6C!#/N$2$%C!&1!:<*1!0$!1$*1$6)!P!=%$6&71&/-!&*!:,6$!,0/<1!
N#,1!*#/<'6!0$!*$$-!<-6$%!/1#$%!7&%7<:*1,-7$*!/%!,1!,!6&AA$%$-1!1&:$C!&A!1#$!$O=',-,1&/-!
&*!7/%%$71)!@#$!%$*<'1*!/A!1#$!$O=$%&:$-1!:,>!0$!,*!=%$6&71$6C!,-6!1#$%$A/%$!*<==/%1!1#$!
$O=',-,1&/-!,-6!,66!1/!/<%!7/-A&6$-7$!&-!&1C!/%!:,>!-/1!0$!,*!=%$6&71$6!,-6!&-6&7,1$!
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,($"8(4./0"8&",/%D$(E"

#$D,(:"./:$C$/:$/8"8-./B./02"
$@$/".*".8"3$,:%"8&","D(&/0"
,/%D$(E"+-$",A.3.84"8&"8-./B"
)($,8.@$34".%"9')-"/$$:$:"./"
8-$"%).$/)$%" :&/ 8"%P'$3)-".8E"
g'%8"C&./8"&'8"8-$"3./$%"&*"
$@.:$/)$"FC$(-,C%"/&8"4$8"
B/&D/"8&"8-$"%8':$/8G"D-.)-"
./:.),8$",/&8-$(2"9&($")&(($)8"

,/%D$(E""
"7,(0,($8"I.)B9&($2"X$&3&04"+!"

1#,1!1#$!$O=',-,1&/-!-$$6*!1/!0$!%$2&*$6)!B6$,''>C!1#&*!=%/7$**!&*!%$=$,1$6!<-1&'!1#$!
%$*<'1*!A%/:!,''!1#$!$O=$%&:$-1,'!1$*1*!7,-!0$!$O=',&-$6!0>!/-'>!/-$!#>=/1#$*&*)!B1!&*!
&:=/%1,-1!1/!$O=',&-!1#,1!/-$!7,-!-$2$%!=%/2$!,!#>=/1#$*&*^!/-$!7,-!/-'>!A,&'!1/!
6&*=%/2$!&1)!"7&$-7$!,62,-7$*!0$7,<*$C!,*!1$7#-&`<$*!,%$!&:=%/2$6C!,66&1&/-,'!
=%$6&71&/-*!7,-!0$!1$*1$6!1/!A<%1#$%!%$A&-$!#>=/1#$*$*)!!
!

@#&*!=%/7$**!/A!&-2$*1&;,1&/-!*$%2$*!,*!,!#$<%&*1&7!:/6$'!1/!6$*7%&0$!1#$!1#/<;#1!
=%/7$**$*!1#,1!;/!/-!N#$-!,!=$%*/-!1%&$*!1/!,-*N$%!,!`<$*1&/-)!P-/1#$%!*$1!/A!*X&''*!
-$7$**,%>!1/!,-*N$%!`<$*1&/-*!,%$!1#/*$!&-2/'2$6!&-!%<--&-;!,!2,'&6!$O=$%&:$-1)!@#$!
6$1,&'*!N&''!2,%>!A%/:!6&*7&='&-$!1/!6&*7&='&-$C!0<1!2&%1<,''>!$2$%>!$O=$%&:$-1!&-2/'2$*!
A&%*1!6$A&-&-;!1#$!1$%:*!N&1#!N#&7#!>/<!,%$!6$*7%&0&-;!1#$!*>*1$:C!&6$-1&A>&-;!1#$!
2,%&,0'$*!,-6!,**<:=1&/-*C!&6$-1&A>&-;!1#$!=/**&0'$!*/<%7$*!/A!$%%/%C!,-6!6$1$%:&-&-;!
N#,1!&*!,'%$,6>!X-/N-!,0/<1!1#$!*>*1$:)!P!=/**&0'$!*1$=!&-2/'2$*!7/:=,%&-;!,-!

$O=$%&:$-1,'!;%/<=!1/!,!7/-1%/'!;%/<=C!N#&7#!*#/<'6!
6&AA$%!A%/:!1#$!$O=$%&:$-1,'!;%/<=!&-!/-'>!/-$!
2,%&,0'$)!ZO=$%&:$-1*!7,-!0$!$&1#$%!:,-&=<',1&2$C!&-!
N#&7#!1#$!*7&$-1&*1!7,<*$*!1#$!6&AA$%$-7$!0$1N$$-!1#$!
1N/!;%/<=*C!/%!-,1<%,'C!&-!N#&7#!,62,-1,;$!&*!1,X$-!/A!
-,1<%,'!6&AA$%$-7$*!0$1N$$-!;%/<=*)!@#$!*1%$-;1#!/A!
1#$!$O=$%&:$-1!&*!&-A'<$-7$6!0>!0/1#!*,:='$!*&a$!,-6!
%$='&7,1&/-!/A!$O=$%&:$-1,'!,-6!7/-1%/'!;%/<=*)!
!
C46!-4!J#$+!6'-&!E.5#2'%$+!J$-$!
"1<6$-1*!/A1$-!N,-1!1/!%$7/%6!1#$&%!%$*<'1*!/-!=,=$%!
1/N$'*!/%!*7%,=!=,=$%)!@#$*$!,%$!$,*&'>!'/*1!,-6!,%$!

#,%6!1/!X$$=!/%;,-&a$6)!@#$!6,1,!*#/<'6!0$!%$7/%6$6!&-!,!',0!-/1$0//X!/%!/-!6,1,!=,=$%!
1#,1!7,-!0$!$,*&'>!*1/%$6!*,A$'>!&-!,!0&-6$%!,-6!N&1#!7/'<:-!#$,6&-;*!,-6!6$*7%&=1&/-*!
1#,1!N&''!,''/N!1#$!6,1,!1/!0$!&-1$%=%$1$6!',1$%)!P!',0!&-*1%<71/%!*#/<'6!$-7/<%,;$!1#$!
*1<6$-1*!1/!1%$,1!,''!1#$&%!6,1,!,*!&:=/%1,-1C!$2$-!&A!1#$>!1#&-X!1#$>!,'%$,6>!X-/N!N#,1!
1#$!,-*N$%!N&''!0$C!,-6!1/!:,X$!1#$&%!:$,*<%$:$-1*!N&1#!,''!1#$!,77<%,7>!,''/N$6!0>!
1#$&%!$`<&=:$-1)!@#$>!*#/<'6!,'*/!1#&-X!&-!,62,-7$!,0/<1!#/N!1#$>!N&''!,-,'>a$!1#$&%!
6,1,)!@#&*!N&''!#$'=!1#$:!1/!,2/&6!7/''$71&-;!6,1,!1#,1!7,--/1!0$!,-,'>a$6!/%!1#,1!6/!-/1!
,-*N$%!1#$&%!`<$*1&/-)!!
!

J#$-!1#$!*1<6$-1*!,-,'>a$!1#$&%!6,1,C!1#$>!*#/<'6!
X$$=!&-!:&-6!1#$!`<$*1&/-!1#,1!1#$>!,%$!1%>&-;!1/!
,-*N$%)!"1<6$-1*!/A1$-!,-,'>a$!1#$&%!6,1,!&-!,!
=,%1&7<',%!N,>!/-'>!0$7,<*$!1#$>!*,N!1#,1!1#$!
6,1,!7/<'6!0$!=<1!1/;$1#$%!&-!1#,1!A,*#&/-C!,-6!-/1!0$7,<*$!&1!,66%$**$6!1#$&%!`<$*1&/-)!!
!

B-!*/:$!/A!1#$!&-1%/6<71/%>!',0*C!:,->!*1<6$-1*!N&''!-/1!>$1!#,2$!*1<6&$6!*1,1&*1&7*C!,-6!
1#$%$A/%$!1#$!',0!&-*1%<71/%!7,-!/-'>!$O=$71!,!:&-&:,'!,:/<-1!/A!*/=#&*1&7,1&/-!&-!#/N!
1#$>!,-,'>a$!1#$&%!6,1,)!@#$!0$*1!1#,1!:,->!*1<6$-1*!N&''!0$!,0'$!1/!6/!1/!*&:='&A>!1#$&%!
6,1,!N&''!0$!1/!7,'7<',1$!:$,-!2,'<$*)!9/N$2$%C!1#$!',0!&-*1%<71/%!*#/<'6!1,X$!1#$!
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/==/%1<-&1>!1/!1$''!1#$:!,0/<1!1#$!-$$6!A/%!*1,1&*1&7*!1/!$*1&:,1$!1#$!<-7$%1,&-1&$*!&-!
1#$&%!%$*<'1*)!Z2$-!1#/<;#!,!#>=/1#$*&*!7,-!-$2$%!0$!=%/2$-C!,!*1,1&*1&7,'!1$*1!7,-!1$''!
#/N!'&X$'>!&1!&*!1#,1!%$*<'1*!7/<'6!#,2$!/77<%%$6!0>!7#,-7$!/%!$%%/%)!B-!:/%$!,62,-7$6!
',0*C!:/*1!*1<6$-1*!N&''!7/:$!&-!N&1#!X-/N'$6;$!/A!7,'7<'<*!,-6!*1,1&*1&7*C!0<1!1#$!',0!
&-*1%<71/%!:,>!#,2$!1/!#$'=!1#$:!'$,%-!1/!,=='>!&1!1/!1#$!:,1$%&,'!/A!1#$!',0)!P;,&-C!1#$!
',0!&-*1%<71/%!*#/<'6!X-/N!1#$!:,1#!0,7X;%/<-6!/A!#&*!/%!#$%!*1<6$-1*)!
!

@#$!#,%6$*1!1#&-;!A/%!:,->!*1<6$-1*!1/!'$,%-!&*!#/N!1/!&-1$%=%$1!1#$&%!6,1,)!B1!&*!
&:=/%1,-1!A/%!',0!&-*1%<71/%*!1/!&-1%/6<7$!1#$:!1/!1#$!&6$,*!/A!7,<*,1&/-!,-6!7/%%$',1&/-)!
5/%!$O,:='$C!&-!1#$!'&A$!*7&$-7$*C!N$!,%$!<*<,''>!&-1$%$*1$6!&-!6&*7/2$%&-;!N#,1!1#$!7,<*$!
/A!,!=,11$%-!&*C!0<1!7,-!/A1$-!/-'>!6$1$%:&-$!N#$1#$%!/%!-/1!1N/!2,%&,0'$*!,%$!7/%%$',1$6!
N&1#!/-$!,-/1#$%)!P'*/C!,!',0!&-*1%<71/%!*#/<'6!%$:&-6!1#$:!/A!1#$!7/:='$O&1>!/A!1#$&%!
$O=$%&:$-1*)!F/1!/-'>!&*!,->!=,11$%-!'&X$'>!1/!0$!&-A'<$-7$6!0>!:/%$!1#,-!/-$!2,%&,0'$C!
0<1!$,7#!2,%&,0'$!&*!'&X$'>!1/!#,2$!:<'1&='$!$AA$71*)!!
!

Z-7/<%,;$!>/<%!*1<6$-1*!1/!6&*=',>!1#$&%!6,1,!&-!N,>*!1#,1!,%$!$,*&'>!&-1$%=%$1$6!0>!
/1#$%!=$/='$C!*<7#!,*!&-!;%,=#*!/%!1,0'$*)!@#&*!N&''!#$'=!1#$:!'$,%-!1/!7/::<-&7,1$!
1#$&%!%$*<'1*!,-6!N&''!/A1$-!;&2$!1#$:!-$N!&6$,*!,0/<1!N#,1!1#$&%!6,1,!:&;#1!:$,-)!!
!
C46!-4!<455.('%$-#!
M/1#!N%&11$-!,-6!/%,'!7/::<-&7,1&/-!*X&''*!,%$!&:=/%1,-1!&-!$2$%>!=%/A$**&/-)!
9/N$2$%C!&-!/<%!$O=$%&$-7$C!:,->!*1<6$-1*!A$$'!1#,1!1#$!`<,'&1>!/A!1#$&%!*7&$-1&A&7!
N%&1&-;!&*!-/1!&:=/%1,-1)!B1!&*!$**$-1&,'!1/!6&*7/<%,;$!1#&*!2&$N)!8'$,%!,-6!$AA$71&2$!
7/::<-&7,1&/-!*X&''*!,%$!2&1,'C!-/!:,11$%!N#,1!=%/A$**&/-!*1<6$-1*!=',-!1/!$-1$%)!P!',0!
&-*1%<71/%!*#/<'6!:,X$!$2$%>!$AA/%1!1/!7/::$-1!7/-*1%<71&2$'>!/-!0/1#! !0,*&7!
N%&1&-;!*X&''*!,-6!1#$&%!,0&'&1>!1/!$AA$71&2$'>!7/::<-&7,1$!1#$&%!*7&$-1&A&7!&6$,*!/-!=,=$%)!!
!

P'*/C!,!',0!&-*1%<71/%!*#/<'6!$-7/<%,;$!*1<6$-1*!1/!=%,71&7$!1#$&%!/%,'!7/::<-&7,1&/-)!
"1<6$-1*!/A1$-!#,2$!6&AA&7<'1>!$O=%$**&-;!1#$:*$'2$*!2$%0,''>!&-!*7&$-7$!7',**$*!0$7,<*$!
/A!1#$!',%;$!-<:0$%!/A!-$N!1$%:*!D1#&*!&*!$*=$7&,''>!1%<$!/A!&-1%/6<71/%>!',0*E)!P1!A&%*1C!&1!
7,-!0$!<*$A<'!1/!;$1!1#$:!1/!1#&-X!,0/<1!N#,1!1#$>!,%$!1%>&-;!1/!*,>!&-!-/-G1$7#-&7,'!
',-;<,;$)!@#$-C!1#$!',0!&-*1%<71/%!*#/<'6!=%/2&6$!1#$!*7&$-1&A&7!1$%:&-/'/;>!A/%!1#$&%!
&6$,*)!B-!1#&*!N,>C!*1<6$-1*!&:=%/2$!1#$&%!,0&'&1>!1/!&-1$%,71!2$%0,''>!,-6!1/!<*$!*7&$-1&A&7!
1$%:&-/'/;>!1/!&-7%$,*$!1#$!=%$7&*&/-!/A!1#$&%!7/::<-&7,1&/-)!!
!

"7&$-1&A&7!7/::<-&7,1&/-!,'*/!&-2/'2$*!1#$!<*$!/A!2&*<,'!,&6*)!3$11&-;!*1<6$-1*!1/!6%,N!
6&,;%,:*!/A!7/-7$=1*!,-6!*=$7&:$-*!1#,1!1#$>!/0*$%2$!&-!1#$!',0!7,-!$-#,-7$!1#$&%!
'$,%-&-;)!BA!1#$>!,%$!%$`<&%$6!1/!;&2$!A/%:,'!/%,'!=%$*$-1,1&/-*!&-!1#$!',0/%,1/%>C!1#$!',0!
&-*1%<71/%!7,-!#$'=!1#$:!1/!/%;,-&a$!,-6!<*$!&''<*1%,1&2$!*'&6$*!,-6!/2$%#$,6!
=%/H$71&/-*)!
!
L:#2F4(#!'0!<$G$8+#!49!J4'()!,%'#(%#!
P!6&AA&7<'1!1#&-;!1/!7/-2$>!1/!*1<6$-1*!&*!1#,1!$2$%>/-$!&*!7,=,0'$!/A!6/&-;!*7&$-7$)!

!',7X!/A!7/-A&6$-7$!&-!1#$&%!*7&$-1&A&7!,0&'&1&$*!/A1$-!%$*<'1*!A%/:!#&;#!*7#//'!
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+-$"3,A"./%8(')8&("%-&'3:"
-$3C"8-$"%8':$/8%"
'/:$(%8,/:"8-$"
($3,8.&/%-.C"&*"8-$"

3,A&(,8&(4"%$)8.&/"8&"8-$"
&@$(,33")&'(%$E"

*7&$-7$!7/<%*$*!&-!N#&7#!1#$>!N$%$!1,<;#1!/-'>!1/!:$:/%&a$!A,71*!,-6!A/%:<',$)!P*!,!
%$*<'1C!1#$>!-$2$%!'$,%-$6!1#,1!*7&$-7$!&*!,*!:<7#!,!N,>!/A!1#&-X&-;!,*!&1!&*!,!0/6>!/A!
X-/N'$6;$)!@#$*$!*1<6$-1*!7,-!/A1$-!0$!#$'=$6!0>!<*&-;!$O,:='$*!/A!#>=/1#$*&*!
A/%:<',1&/-!,-6!1$*1&-;!1#,1!%$',1$!1/!-/-G',0/%,1/%>!*&1<,1&/-*)!5/%!$O,:='$C!=$/='$!
/A1$-!;/!1#%/<;#!1#$!=%/7$**!/A!A/%:<',1&-;C!1$*1&-;C!,-6!%$2&*&-;!,!#>=/1#$*&*!
N#$-$2$%!1#$>!0<%-!,!7,X$!&-!1#$!/2$-!/%!1#$&%!7,%!%$A<*$*!1/!*1,%1)!"1<6$-1*!7,-!<*$!
1#$*$!$O,:='$*!1/!%$7/;-&a$!1#,1!1#$>!,'%$,6>!X-/N!#/N!1/!6/!*7&$-7$C!,-6!1#,1!0>!
1,X&-;!,!*7&$-7$!7/<%*$!1#$>!,%$!*&:='>!0%/,6$-&-;!1#$&%!,N,%$-$**!/A!1#$!N/%'6!,%/<-6!
1#$:)!
!
<C%)Z&.:/);4+P[)
"

H-!'0!#00#(-'$+!-&$-!-&#!+$8!'(0-2.%-42!G.-!'(!%$2#9.+!-&4.)&-!$(/!G+$(('()!942!
-&#!9'20-!+$8!%+$007!!
@#&*!&*!1#$!1&:$!1/!*$1!1#$!1/-$!A/%!1#$!%$*1!/A!1#$!1$%:)!B1!&*!,!1&:$!1/!;$1!,7`<,&-1$6!N&1#!
1#$!*1<6$-1*!,-6!A/%!1#$!*1<6$-1*!1/!;$1!,7`<,&-1$6!N&1#!1#$!',0!&-*1%<71/%!,-6!$,7#!
/1#$%)!5/%!&-*1,-7$C!,!',0!&-*1%<71/%!:,>!N,-1!1/!X-/N!*1<6$-1* !:,H/%*C!:,1#!
0,7X;%/<-6C!7/:=<1$%!$O=$%1&*$C!,-6!*&:&',%!7/<%*$*!1,X$-!=%$2&/<*'>C!&-7'<6&-;!&-!
#&;#!*7#//')!BA!'$71<%$!,-6!',0!,%$!-/1!7/--$71$6!,*!/-$!7/<%*$C!1#$!',0!&-*1%<71/%!N&''!
N,-1!1/!X-/N!N#&7#!*1<6$-1*!,%$!1,X&-;!1#$!'$71<%$!
7/<%*$!7/-7<%%$-1'>)!e-$!7/<'6!#,2$!*1<6$-1*!=<1!1#&*!
&-A/%:,1&/-!/-!,-!&-6$O!7,%6)!
!

BA!1#$!',0!&-*1%<71/%!=',-*!1/!#,2$!1#$!*1<6$-1*!N/%X!&-!
;%/<=*C!&1!&*!&:=/%1,-1!1/!A/%:!1#$!;%/<=*!,-6!#,2$!*/:$!
N,>!A/%!1#$:!1/!;$1!,7`<,&-1$6!N&1#!$,7#!/1#$%)!@#$!A&%*1!
6,> *!$O=$%&:$-1!:,>!0$!*&:='$!0<1!%$`<&%$!;%/<=!
:$:0$%*!1/!N/%X!1/;$1#$%!*/!1#$>!0$;&-!1/!;$1!1/!X-/N!$,7#!/1#$%!,*!7/'',0/%,1/%*!,-6!
%$*/<%7$*)!!
!

@#$!',0!&-*1%<71/%!*#/<'6!#$'=!1#$!*1<6$-1*!<-6$%*1,-6!1#$!%$',1&/-*#&=!/A!1#$!
',0/%,1/%>!*$71&/-!1/!1#$!/2$%,''!7/<%*$C!,-6!=/&-1!/<1!1#,1!:/*1!/A!1#$!$O=$%&:$-1*!,%$!
&-1$-6$6!1/!&''<*1%,1$!0,*&7!&6$,*!1#,1!<-6$%'&$!1#$!A<-6,:$-1,'!7/-7$=1*!/A!*7&$-7$)!9$!
/%!*#$!*#/<'6!0%&$A'>!%$2&$N!1#$!1>=$*!/A!$O=$%&:$-1*!1#$!*1<6$-1*!N&''!0$!=$%A/%:&-;C!
$:=#,*&a&-;!1#,1C!0$7,<*$!&1!N&''!;$-$%,''>!0$!-$7$**,%>!A/%!1#$!',0!&-*1%<71/%!1/!=%$*$-1!
$**$-1&,'!&-A/%:,1&/-!,-6!&-*1%<71&/-*!,1!1#$!0$;&--&-;!/A!$,7#!*$**&/-C!1#$>!*#/<'6!0$!
*<%$!1/!,%%&2$!A/%!7',**!/-!1&:$)!@#$!',0!&-*1%<71/%!*#/<'6!*#/N!1#$!*1<6$-1*!1#$!
',0/%,1/%>!A,7&'&1&$*!,-6!;&2$!1#$:!,!A$N!:&-<1$*!1/!0$7/:$!A,:&'&,%!N&1#!1#$&%!
*<%%/<-6&-;*)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"7&$-7$!(,0*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bbb!
!

!

K.%&!49!-&#!+$8!G&'+404G&FT!G24-4%4+!$(/!G4+'%'#0!0&4.+/!8#!62'--#(!4(!$!
&$(/4.-!'(!$//'-'4(!-4!8#'()!/'0%.00#/!'(!%+$007!
B1!&*!$*=$7&,''>!&:=/%1,-1!1/!6&*1%&0<1$!,!#,-6/<1!1#,1!*=$7&A&$*!=/'&7&$*!,-6!;<&6$'&-$*)!
@#&*!&*!&:=/%1,-1!A/%!*$2$%,'!%$,*/-*W!&1!;&2$*!1#$!',0!&-*1%<71/%!,-6!*1<6$-1*!,!N%&11$-!
%$7/%6C!=%/2&6$*!&-A/%:,1&/-!A/%!*1<6$-1*!H/&-&-;!1#$!7',**!,A1$%!1#$!A&%*1!6,>C!,-6!
6/7<:$-1*!7/<%*$!=/'&7&$*!&-!7,*$!6&*=<1$*!,%&*$!',1$%)!@#$!',0!&-*1%<71/%!7,-!0%&-;!
7/=&$*!1/!*<0*$`<$-1!7',**$*!A/%!1#/*$!N#/!6/- 1!,11$-6!/-!1#$!A&%*1!6,>)!B-!7/<%*$*!N&1#!
:<'1&='$!*$71&/-*!N#$%$!1#$!&-*1%<71/%!=%/2&6$*!,!7/<%*$GN&6$!',0!#,-6/<1C!&1!&*!*1&''!
&:=/%1,-1!1/!#,2$!>/<%!#,-6/<1*!A/%!',0!*$71&/-D*E)!"1<6$-1*!N&''!,==%$7&,1$!X-/N&-;!
1#$&%!',0!&-*1%<71/% !=$%*/-,'!/<1'//X!,-6!$O=$71,1&/-*!A/%!',0C!,-6!1#$!',0!&-*1%<71/%!
7,-!;&2$!:/%$!6$1,&'*!,0/<1!#&*!/%!#$%!*$71&/-*!D$O=$71$6!`<&a!6,1$*C!6<$!6,1$*!A/%!
,**&;-:$-1*C!$:0$''&*#:$-1*!/-!6&*7%$1&/-,%>!=/&-1*C!$17)E!ZO=$%&$-7$6!',0!&-*1%<71/%*!
&-!1#$!6$=,%1:$-1!,%$!,!;//6!%$*/<%7$!A/%!A&-6&-;!/<1!N#,1!*=$7&A&7,''>!-$$6*!1/!0$!
$:=#,*&a$6!/%!$O=',&-$6!$O='&7&1'>!/-!1#$!A&%*1!6,>)!!
!!

e1#$%!1#&-;*!1#,1!*#/<'6!0$!7/::<-&7,1$6!/-!1#,1!A&%*1!6,>!&-7'<6$W!!
!

1,*$84?"

 @#$!&:=/%1,-7$!/A!',0/%,1/%>!*,A$1>!!
 @#$!*,A$1>!%<'$*!D$);)C!N#$-!1/!<*$!;/;;'$*E!!
 J#,1!1/!6/!&-!1#$!$2$-1!/A!,-!$:$%;$-7>!!

!

=,A"5OC$)8,8.&/%?"

 @#$!;$-$%,'!;%/<-6!%<'$*!A/%!1#$!=%/=$%!#,-6'&-;!,-6!*1/%,;$!/A!*<=='&$*!,-6!
$`<&=:$-1!!

 @#$!&:=/%1,-7$!/A!7'$,%&-;!N/%X!,%$,*!,-6!7'$,-&-;!,-6!*1/%&-;!$`<&=:$-1!
0$A/%$!1#$!$-6!/A!$,7#!*$**&/-!0$7,<*$!1#$!',0/%,1/%>!:<*1!0$!<*$6!0>!
*<0*$`<$-1!7',**$*!

 @#$!-,:$!,-6!*/<%7$!/A!1#$!:,-<,'*!,-6!*<=='&$*!1#$!*1<6$-1*!N&''!0$!$O=$71$6!
1/!=<%7#,*$!!

 @#$!;$-$%,'!1>=$!/A!=%$=,%,1&/-!%$`<&%$6!A/%!$,7#!*$**&/-!!
!
!

18':$/8";&/)$(/%?"

 @#$!-$$6!1/!7/::<-&7,1$!,->!%$`<&%$:$-1*!A/%!*=$7&,'!7/-*&6$%,1&/-!0$7,<*$!/A!
=#>*&7,'!/%!/1#$%!&:=,&%:$-1*!/-!1#$!A&%*1!6,>^!*1<6$-1*!:,>!0$!1&:&6!,0/<1!
2/'<-1$$%&-;!1#&*!&-A/%:,1&/-!<-'$**!;&2$-!1#$!/==/%1<-&1>!1/!6/!*/!!

!

X(,:./0?"

 @#$!/2$%,''!;%,6&-;!=/'&7>!!
 ZO=$71,1&/-*!%$;,%6&-;!&-6$=$-6$-1!,-6!7/'',0/%,1&2$!N/%X!!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bbS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 @#$!A/%:,1!A/%!-/1$0//X*!,-6!%$=/%1*!1#$!*1<6$-1*!N&''!0$!$O=$71$6!1/!=%$=,%$^!
*,:='$!-/1$0//X*!,-6!%$=/%1*!7,-!0$!<*$A<'!!

 3<&6$'&-$*!/-!N#,1!&*!$O=$71$6!A/%!',0!%$=/%1*^!1#$!',0!&-*1%<71/%!:,>!7/-*&6$%!
6&*1%&0<1&-;!,-!$O,:='$!/A!,!;//6!',0!%$=/%1!,-6!6&*7<**&-;!&1*!;//6!=/&-1*!N&1#!
1#$!*1<6$-1*!!

!

N&3.).$%?""

 P->!;%/<-6!%<'$*!%$;,%6&-;W!!
 P11$-6,-7$!=/'&7&$*!!
 (,1$!%$=/%1!=/'&7&$*!
 (,0!:,X$!<=!=/'&7>!
 8#$,1&-;!,-6!=',;&,%&*:!=/'&7&$*!!
 M%$,X,;$!,-6!%$=',7$:$-1!=/'&7&$*!!

!

^'8'($")3,%%$%?"

 @#$!,**&;-:$-1!A/%!1#$!-$O1!',0/%,1/%>!*$**&/-!
!

8',**!=/'&7&$*!*#/<'6!0$!=%$*$-1$6!&-!1#$!7/-1$O1!/A!0,*&7!=%/A$**&/-,'&*:!D$);)C!
!

!
J34##&#>)4#()7@##&#>)4)D4*".4/".+P9)!
"

J&1#!=%$=,%,1&/-*!A&-&*#$6C!$2$%>1#&-;!&*!&-!=',7$!,-6!%$,6>!1/!;/!A/%!1#$!*1<6$-1*)!9$%$!
,%$!*/:$!%$7/::$-6$6!,71&2&1&$*!A/%!*1%<71<%&-;!1#$!',0!=$%&/6)!
!
A4'()!'(-4!-&#!+$8!#$2+F!$(/!62'-'()!$!82'#9!4.-+'(#!4(!-&#!84$2/!!
@#&*!#$'=*!X$$=!*1<6$-1*!A/7<*$6C!#$'=*!=,7$!1#$!N/%XC!,-6!&*!$*=$7&,''>!&:=/%1,-1!A/%!
7',**$*!1#,1!:&;#1!#,2$!:<'1&='$!/-;/&-;!$O=$%&:$-1*)!@#$!',0!&-*1%<71/%!7,-!&-7'<6$!
=$%1&-$-1!,--/<-7$:$-1*!D%$2&$N!,-6!$O,:!6,1$*C!,**&;-:$-1*!6<$E!1/!,2/&6!*=$-6&-;!
1//!:<7#!1&:$!/-!1#$*$!6<%&-;!7',**)!9$!/%!*#$!:,>!N&*#!1/!=<1!1#&*!&-A/%:,1&/-!/-!,!
#,-6/<1!A/%!1#$!*1<6$-1*)!!
!
D#)'(('()!-&#!+$8!4(!-'5#!
J,&1&-;!A/%!$2$%>/-$!1/!*#/N!<=!/-'>!$-7/<%,;$*!',1$7/:$%*)!8/-*&*1$-1!=%/:=1-$**!
/-!1#$!',0!&-*1%<71/% !=,%1!7,-!%$:&-6!$2$%>/-$!1/!,%%&2$!/-!*7#$6<'$)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"7&$-7$!(,0*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bbd!
!

18':$/8%"D.33"'%',334"/&8",%B"
P'$%8.&/%E";&/%8,/8").()'3,8./0"A4"
8-$"+!".%"/$$:$: "<"D&'3:"$.8-$("
,%B"-&D".8"D,%"0&./02"D-,8"

)$(8,./"($%'38%"%-&D$:"F)&/)$C8%"
C(&@$/G2"&(".*"8-$($"D,%",/&8-$("
D,4"8&":&"%&9$8-./0E"c./$"8.9$%"
&'8"&*"8$/":&./0"8-.%"C(&@&B$:"
0&&:2"8-&'0-8*'3"P'$%8.&/%E""

T";-(.%8./,"a$X/&($2""
N-4%.)%"+!""

!

,.55$2'M'()!-&#!2#0.+-0!49!-&#!G2#:'4.0!6##> 0!+$8!!
L%/2&6&-;!*<::,%&$*!&*!&:=/%1,-1!A/%!7/-1&-<&1>!1#%/<;#/<1!1#$!*$:$*1$%)!
!
A':'()!$!82'#9!'(-24/.%-'4(!-4!-&'0!6##> 0!+$8!!
@#$!',0!&-*1%<71/%!7,-!;&2$!,->!,--/<-7$:$-1*C!,-*N$%!`<$*1&/-*!,0/<1!'$71<%$C!,-6!
&-1%/6<7$!1#$!',0!7/-7&*$'>)!!
!
J#54(0-2$-'()!$(F!-2'%>F!-#%&('U.#0!42!$GG$2$-.0!$(/!G4'(-'()!4.-!-&#!
+4%$-'4(!49!0G#%'$+!5$-#2'$+0!!
@#$!',0!&-*1%<71/%!*#/<'6!;,1#$%!1#$!7',**!7'/*$!A/%!1#&*!,-6!:,X$!7$%1,&-!$2$%>/-$!7,-!
*$$!,-6!#$,%)!J#&'$!$-7/<%,;&-;!`<$*1&/-*C!#$!/%!*#$!*#/<'6!,'*/!,*X!,66&1&/-,'!/-$*!1/!
:/-&1/%!<-6$%*1,-6&-;)!@#&*!N&''!#$'=!1#$!',0!&-*1%<71/%!1/!,2/&6!$O=',&-&-;!1#$!*,:$!
1#&-;!1$-!1&:$*!&-!1#$!A&%*1!#,'A!#/<%)!@#&*!&*!,!;//6!1&:$!1/!#,2$!*1<6$-1*!A/%:!',0!
;%/<=*)!
!
H(-#2$%-'()!6'-&!0-./#(-0!!
@,X&-;!,-!,71&2$!%/'$!N&1#!*1<6$-1*!&:=%/2$*!1#$&%!'$,%-&-;)!@#$!',0!&-*1%<71/%!*#/<'6!
'$,%-!,-6!<*$! !-,:$*C!!,-6!1%>!1/!&-1$%,71!N&1#!$2$%>/-$!6<%&-;!1#$!=$%&/6)!
K/2&-;!1#%/<;#/<1!1#$!%//:!7,-!0$!#$'=A<'C!,*!
7,-!7#$7X&-;!-/1$0//X*!,-6!:,X&-;!
*<;;$*1&/-*C!$,2$*6%/==&-;!/-!6&*7<**&/-*C!/%!
%$,6&-;!/2$%!*1<6$-1* !*#/<'6$%*)!@#&*!N,>C!/-$!
7,-!0$!%$,6&'>!,2,&',0'$!N#$-!`<$*1&/-*!7/:$!<=!
,-6!7,-!*1$$%!*1<6$-1*!&-!1#$!%&;#1!6&%$71&/-!&A!
1#$> 2$!;/-$!/AA!7/<%*$)!
!

B1!&*!&:=/%1,-1!1/!'$1!*1<6$-1*!1,X$!%$*=/-*&0&'&1>!
A/%!'$,%-&-;C!6$G$:=#,*&a&-;!1#$! 1$,7#$%!,*!
$O=$%1 !:/6$')!e-$!=<%=/*$!/A!,!',0/%,1/%>!
*$71&/-!&*!1/!1$,7#!*1<6$-1*!#/N!1/!'$,%-!1#%/<;#!
$O=$%&:$-1,1&/-^!&-!/1#$%!N/%6*C!#/N!1/!6/!*7&$-7$)!B1!7,-!0$!#,%6!1/!X-/N!N#$%$!1/!
6%,N!1#$!'&-$!0$1N$$-!$AA$71&2$!#,-6*G/AA!1$,7#&-;!,-6!'$11&-;!1#$!7',**!6%&A1!,&:'$**'>)!
B1!&*!<*$A<'!1/!6$2$'/=!,-6!A/''/N!,!=%/7$6<%$!A/%!$-7/<%,;&-;!*1<6$-1*!1/!0$!1#$&%!/N-!
%$*/<%7$*)!5/%!$O,:='$C!/-$!:&;#1!%$`<&%$!*1<6$-1*!1/!=/*$!1#$&%!`<$*1&/-!1/!1#%$$!/1#$%!
*1<6$-1*!0$A/%$!,*X&-;!1#$!&-*1%<71/%)!!
!
O$%'()!0-./#(-!G24)2#00!!
K,->!',0!=$%&/6*!,%$!1//!*#/%1C!,-6!*1<6$-1*!N&''!-/1!A&-&*#!<-'$**!1#$!',0!&-*1%<71/%!
X$$=*!1#$!7',**!/-!1%,7X)!9$!/%!*#$!*#/<'6!1$''!1#$!*1<6$-1*!N#,1!=,%1*!/A!1#$!',0!
,0*/'<1$'>!:<*1!0$!7/:='$1$6!6<%&-;!1#$!=$%&/6)!@#$!',0!&-*1%<71/%!7,-!,'*/!
=$%&/6&7,''>!,--/<-7$!N#,1!1#$>!*#/<'6!0$!N/%X&-;!/-!,1!,!;&2$-!1&:$)!B1!&*!&:=/%1,-1!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bbU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

5/)&'(,0$")&33,A&(,8.&/E"+-$"
%8':$/8%"D.33"3$,(/",%"9')-"*(&9"
-,%-./0"8-./0%"&'8"D.8-"$,)-"
&8-$(",%"8-$4"D.33"*(&9"4&'" ".*"

/&8"9&($E""
T"7,(0,($8"I.)B9&($2""

X$&3&04"+!""

1/!1%>!1/!X$$=!1#$!7',**!,1!%/<;#'>!1#$!*,:$!=/&-1C!N#&'$!%$7/;-&a&-;!1#,1!*1<6$-1*!N/%X!
,1!6&AA$%$-1!%,1$*)!@#$!',0!&-*1%<71/%!7,-!,&6!;%/<=*!1#,1!,%$!',;;&-;!0$#&-6!*7#$6<'$)!
5/%!1#/*$!N#/!A&-&*#!$,%'>C!#$!/%!*#$!:,>!$-7/<%,;$!%$2&$N!/A!1#$!:,1$%&,'!/%!
6&*7<**&/-!/A!,66&1&/-,'!`<$*1&/-*C!,-6!$O=$71!*/:$!*/7&,'&a&-;)!!
!
O24:'/'()!$!0#(0#!49!%+40.2#!$(/!%+#$('()!.G!!
J&1#!*1<6$-1*!N/%X&-;!,1!2,%&/<*!=,7$*C!*/:$!=$/='$!N&''!A&-&*#!0$A/%$!/1#$%*C!,-6!&1!
7,-!0$!6&AA&7<'1!1/!;,1#$%!$2$%>/-$i*!1#/<;#1*!,1!1#$!$-6!/A!,!7#,/1&7!=$%&/6)!9/N$2$%C!,!
;//6!7/-7'<*&/-!%$&-A/%7$*!'$,%-&-;)!B1!&*!,!1&:$!A/%!%$A'$71&/-!,-6!=%/7$**&-;!
/0*$%2,1&/-*)!@#$!',0!&-*1%<71/%!7,-!=/*1!%$*<'1*!/-!1#$!0/,%6!,-6!'$1!1#$!*1<6$-1*!6%,N!
1#$&%!/N-!7/-7'<*&/-*)!BA!1&:$!&*!*#/%1C!1#&*!7,-!0$;&-!N#$-!:/*1!=$/='$!#,2$!A&-&*#$6)!
e-$!*#/<'6!,''/N!*<AA&7&$-1!1&:$!A/%!7'$,-&-;!<=)!M$A/%$!'$,2&-;C!&1!&*!7%<7&,'!1/!7#$7X!
1#,1!,''!$`<&=:$-1!,-6!<1&'&1&$*!*<7#!,*!;,*C!,&%!,-6!N,1$%!/<1'$1*!#,2$!0$$-!1<%-$6!/AA)!!
!
D#'()!9$5'+'$2!6'-&!#U.'G5#(-!!
@#$%$!:,>!0$!,!',%;$!2,%&$1>!/A!$`<&=:$-1!&-!<*$!6<%&-;!1#$!*$:$*1$%C!*/:$!/A!N#&7#!
N&''!=%/0,0'>!0$!<-A,:&'&,%!1/!1#$!',0!&-*1%<71/%)!9/N$2$%C!,''!/A!&1!N&''!0$!-$N!1/!1#$!
*1<6$-1*C!,-6!1#$!&-*1%<71/%!N&''!0$!1$,7#&-;!1#$:!#/N!1/!<*$!&1)!P!;$-$%,'!X-/N'$6;$!
/A!$,7#!=&$7$!&*!2$%>!<*$A<'!D$);)C!&1*!=<%=/*$C!#/N!1/!1<%-!&1!/-C!&-!N#,1!<-&1*!
:$,*<%$:$-1*!,%$!;&2$-C!,-6!N#$1#$%!,!:,-<,'!$O&*1*)E)!e-$!*#/<'6!A&-6!/<1!#/N!1/!6/!
,->!7,'&0%,1&/-*!A/%!1#$!',0!,-6!0$!A,:&'&,%!N&1#!1#$!A<-71&/-*!/A!,''!7/-1%/'*)!B1!&*!,!;//6!
&6$,!1/!1,=$!/2$%!,->!7/-1%/'*!N#&7#!*1<6$-1*!*#/<'6!-/1!7#,-;$C!/%!$-7/<%,;$!1#$:!1/!
6/!*/!A/%!1#$!*,X$!/A!1#$!$O=$%&:$-1!,-6!7#$7X!1#,1!1#$>!,%$!=%/=$%'>!%$*$1!,1!1#$!$-6!/A!
',0)!e-$!*#/<'6!%$:$:0$%!1/!,''/N!*<AA&7&$-1!N,%:G<=!=$%&/6*!A/%!$`<&=:$-1!1#,1!
-$$6*!&1)!!
!

e-$!/A!,!',0!&-*1%<71/% !A%<*1%,1&-;!
%$*=/-*&0&'&1&$*!:,>!0$!1/!:,&-1,&-!$-/<;#!
A<-71&/-&-;!$`<&=:$-1!&-!1#$!7',**%//:)!K,->!
1$,7#&-;!',0/%,1/%&$*!,%$!$`<&==$6!N&1#!/<1:/6$6!
:,7#&-$*!1#,1!#,2$!0$$-!,0<*$6!A/%!>$,%*)!"#/<'6!
1#$!',0!&-*1%<71/%!1$,7#!&-!,!',%;$!7/<%*$C!1#$!2,*1!
-<:0$%*!/A!*1<6$-1*!*#,%&-;!$`<&=:$-1!2&%1<,''>!
;<,%,-1$$*!1#,1!$`<&=:$-1!:,>!0$!:&*7,'&0%,1$6!/%!

-/-GA<-71&/-&-;!0>!1#$!1&:$!1#$!7',**!<*$*!&1)!BA!*1<6$-1*!7,--/1!N/%X!/-!1#$!',0!A/%!,!
A$N!:&-<1$*!N#&'$!$`<&=:$-1!&*!0$&-;!%$=',7$6!/%!%$=,&%$6C!/-$!7,-!<*$!1#$!1&:$!1/!
N/%X!/-!7,'7<',1&/-*!/%!6&*7<**!,2,&',0'$!%$*<'1*)!!
!
D#'()!$804+.-#+F!%#2-$'(!$84.-!&46!-4!)#-!&#+G!6&#(!#U.'G5#(-!9$'+0!!
B1!&*!$**$-1&,'!1/!-/1!'$,2$!6$A$71&2$!$`<&=:$-1!&-!1#$!%//:)!@#$!',0!&-*1%<71/%!*#/<'6!
:,X$!*<%$!&1!&*!1<%-$6!&-!A/%!%$=,&%)!!
!
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!

!

E4=%/+)J."$%(@.%:P5)
"

@#$!',0!&-*1%<71/%!&*!%$*=/-*&0'$!A/%!$-*<%&-;!1#,1!<-6$%;%,6<,1$!*1<6$-1*!,%$!
,==%/=%&,1$'>!*<=$%2&*$6!,1!,''!1&:$*!6<%&-;!1#$!',0/%,1/%>!*$**&/-)!9$!/%!*#$!:<*1!
:,X$!*1<6$-1*!,N,%$!/A!,''!*,A$1>!=%/7$6<%$*!,-6!:<*1!$-A/%7$!1#$*$!%<'$*)!BA!1#$%$!&*!,-!
,77&6$-1C!',0!&-*1%<71/%!7/-6<71!:,>!0$!,!A,71/%!&-!,->!'$;,'!=%/7$$6&-;*)!5/%!$O,:='$C!
&A!,!',0!&-*1%<71/%!-$;'$71*!1/!N$,%!*,A$1>!;/;;'$*!,A1$%!#,2&-;!1/'6!*1<6$-1*!1/!N$,%!
1#$&%*C!1#&*!=//%!$O,:='$!:,>!=<1!1#$!',0!&-*1%<71/%!,1!A,<'1!A/%!,->!,77&6$-1!1#,1!/77<%*)!
!

?&*7&='&-,%>!=%,71&7$*!,-6!',0!&-*1%<71/%!,<1#/%&1>!2,%>!N&6$'>!A%/:!6$=,%1:$-1!1/!
6$=,%1:$-1!,-6!$2$-!A%/:!7/<%*$!1/!7/<%*$)!M$!*<%$!1#$*$!=%/1/7/'*!,%$!:,6$!7'$,%)!
M$A/%$!1#$!*$**&/-!0$;&-*C!1#$!',0!&-*1%<71/%!*#/<'6!7/-*<'1!N&1#!#&*!/%!#$%!*<=$%2&*/%!1/!
6$1$%:&-$!1#$!,==%/2$6!6$=,%1:$-1,'!=%/7$6<%$!A/%!6&*7&='&-&-;!*1<6$-1*!N#/!,%$!
6&*%<=1&2$!/%!N#/!-$;'$71!1/!/0*$%2$!*,A$1>!=%/7$6<%$*)!
!
;24.8+#0&44-'()!aW!
J/%X&-;!1#%/<;#!1#$!',0!&-!,62,-7$!N&''!,''/N!1#$!',0!&-*1%<71/%!1/!6$1$%:&-$!,->!
=/%1&/-*!1#,1!:,>!0$!=,%1&7<',%'>!7/-A<*&-;!/%!#,2$!;%$,1$%!=/1$-1&,'!A/%! 7%$,1&2$!
&-1$%=%$1,1&/- !0>!*1<6$-1*)!9/N$2$%C!$2$-!1#$!0$*1!N%&11$-C!0$*1!=%$=,%$6!$O=$%&:$-1!
:,>!-/1!N/%XC!$*=$7&,''>!;&2$-!1#$!7#,''$-;$*!&:=/*$6!0>!&-$O=$%&$-7$6!
<-6$%;%,6<,1$*)!@#$!A/''/N&-;!,71&/-*!:,>!'$**$-!1#$!=%/0,0&'&1>!/A!<-<*<,'!%$*<'1*!
,-6Y/%!7/:=$-*,1$!A/%!',7X!/A!%$*<'1*W!!

 ZO=$%&$-7$6!',0!&-*1%<71/%*!7,-!*#,%$!&-A/%:,1&/-!,0/<1!1#$!1$,7#&-;!#&*1/%>!/A!
1#$!',0)!J#,1! #/%%/%!*1/%&$* !7,-!-$N!',0!&-*1%<71/%*!,2/&6C!,-6!#/Nc!!

 B1!&*!&:=/%1,-1!1/!=,>!,11$-1&/-!1/!=%/0'$:*!,-6!6&AA&7<'1&$*!1#,1!/77<%!6<%&-;!1#$!
7',**)!BA!*$2$%,'!*1<6$-1*!,==$,%!1/!0$!#,2&-;!1%/<0'$!N&1#!,!=,%1&7<',%!,*=$71!/A!
1#$!$O=$%&:$-1C!&1!:,>!&-6&7,1$!,!;$-$%,'!',7X!/A!<-6$%*1,-6&-;!0>!1#$!*1<6$-1*C!
/%!,!',7X!/A!7',%&1>!&-!1#$!=%/1/7/')!@#&*!&*!,!;//6!1&:$!1/!*1/=!1#$!7',**!,-6!7',%&A>!
1#$!=%/0'$:)!@#$!',0!&-*1%<71/%!*#/<'6!X-/N!N#,1!:,1$%&,'!*1<6$-1*!,%$!7/2$%&-;!
&-!1#$!'$71<%$!7/<%*$)!B-!*/:$!7,*$*C!*1<6$-1*!:,>!-/1!#,2$!#,6!1#$!,==%/=%&,1$!
'$71<%$!>$1)!!

 @#$!',0!&-*1%<71/%!*#/<'6!$O='/%$!N#>!$`<&=:$-1!,-6!=%/7$6<%$*!,%$!-/1!
N/%X&-;C!,-6!*#/<'6!-/1!0$!,A%,&6!1/!,*X!;%,6<,1$!*1<6$-1*!/%!1#$!',0!*<=$%2&*/%)!!

 I*&-;!6,1,!A%/:!/1#$%!*/<%7$*! !/1#$%!*1<6$-1*!&-!1#$!7',**C!/1#$%!*$71&/-*C!$2$-!
1%&,'!6,1,!A%/:!1#$!=%$=!*$**&/-! !7,-!,&6!&-!1%/<0'$*#//1&-;)!!

 J#$-!,!',0!6/$*!-/1!N/%X!,*!$O=$71$6C!*1<6$-1*!7,-!N%&1$!<=!,! A,&'<%$!,-,'>*&* !
&-*1$,6!/A!1#$!',0)!!

 "1<6$-1*!7,-!,'*/!%$6/!1#$!$O=$%&:$-1!',1$%)!!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bbf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

E@114.+)"=)E$&%#$%)D4*:)
!

,%'#(%#!+$80!$2#!'(-#(/#/!-4R!

 @$,7#!*1<6$-1*!*=$7&A&7!1$7#-&7,'!*X&''*!
 9$'=!1#$:!<-6$%*1,-6!*7&$-1&A&7!,-6!1$7#-&7,'!=%/7$**$*!
 3%/<-6!,0*1%,71!7/-7$=1*!&-!%$,'&1>!

!
!24+#!'0!-4R!

 Z-7/<%,;$!!*1<6$-1*!,-6!#$'=!1#$:!6$2$'/=!#&;#$%G/%6$%!1#&-X&-;!*X&''*C!*<7#!,*W!
 8%&1&7,'!1#&-X&-;!
 P*X&-;!,-6!,-*N$%&-;!`<$*1&/-*!
 9,-6'&-;!6,1,!
 ZAA$71&2$!7/::<-&7,1&/-!

!
O4'(-0!-&$-!0&4.+/!8#!%455.('%$-#/!4(!-&#!9'20-!/$F!'(%+./#R!

 ",A$1>!&-A/%:,1&/-!
 ZO=$71,1&/-*!
 P77/::/6,1&/-!=/'&7&$*!
 3%,6&-;!=/'&7&$*!
 e1#$%!;%/<-6!%<'$*!

!
L+#5#(-0!49!#99#%-':#!-#$%&'()!'(%+./#R!

 I*&-;!1#$!0',7X0/,%6!$AA$71&2$'>!
 M$;&--&-;!1#$!7',**!/-!1&:$!
 3&2&-;!,!*<::,%>!/A!1#$!=%$2&/<*!',0!,-6!,-!&-1%/6<71&/-!1/!1#$!-$O1!/-$!
 ?$:/-*1%,1&-;!,->!&:=/%1,-1!/%!6&AA&7<'1!1$7#-&`<$*!
 F/1!=%$1$-6&-;!1/!X-/N!1#$!,-*N$%!1/!$2$%>!`<$*1&/-!
 Z-7/<%,;&-;!*1<6$-1*!1/!1,X$!%$*=/-*&0&'&1>!A/%!'$,%-&-;!
 L,7&-;!*1<6$-1!=%/;%$**!
 L%/2&6&-;!,!*$-*$!/A!7'/*<%$!,1!1#$!$-6!/A!1#$!',0!
 4-/N&-;!#/N!1/!;$1!#$'=!N#$-!$`<&=:$-1!A,&'*!
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!

 M$&-;!A,:&'&,%!N&1#!>/<%!'$;,'!%$*=/-*&0&'&1&$*!
 .<--&-;!1#%/<;#!',0!=%/7$6<%$*!,#$,6!/A!1&:$!
 8',%&A>&-;!=%/0'$:*!,*!1#$>!,%&*$!
 8/::<-&7,1&-;!N&1#!/1#$%!',0!&-*1%<71/%*!,-6!1#$!=%/A$**/%!

!
?$80!499#2!$(!4GG42-.('-F!942!0-./#(-0!-4!+#$2(!$84.-!#99#%-':#!)24.G!642>7!
S4.2!24+#!$0!$(!'(0-2.%-42!'0!-4!&#+G!9$%'+'-$-#!G40'-':#!)24.G!/F($5'%07!

 Z2,'<,1$!>/<%!=%/;%$**)!
 L%/2&6$!*1<6$-1*!N&1#!7'$,%!$O=$71,1&/-*!A/%!1#$&%!',0!%$=/%1*!,-6!;&2$!1#$:!
6$1,&'$6!7/::$-1*!/-!1#$&%!=$%A/%:,-7$)!!

!



!

bbg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!"%8.09,"),/"A$",88,)-$:"8&"
%$$B./0"8'8&(./0"%$(@.)$%"A$),'%$"
/$$:%"&("&8-$(":$*.).$/).$%"./"

C($C,(,8.&/",($"@.$D$:",%"%.0/%"&*"
.//,8$"./,A.3.84E""

+'8&(./0"9,4"A$"/$$:$:",/:"
$OC$)8$:2"$%C$).,334"./"

./8(&:')8&(4")&'(%$%E"<8"%-&'3:"A$"
C(&@.:$:"A$*&($":.**.)'38.$%"A$)&9$"

&@$(D-$39./0E""

;#$%&'()!Q.-0'/#!-&#!<+$002445a_!
!
ZAA$71&2$!1$,7#&-;!6/$*!-/1!/-'>!/77<%!&-!1#$!7',**%//:)!@<1/%&-;!*$**&/-*C!/AA&7$!#/<%*C!
,-6!/1#$%!A/%:*!/A!/<1G/AG7',**!7/-1,71!7,-!0$!;%$,1!N,>*!A/%!>/<!1/!;$1!1/!X-/N!
*1<6$-1*C!<-6$%*1,-6!1#$&%!0,7X;%/<-6!,-6!=$%*=$71&2$*C!,-6!#$'=!1#$:!*<77$$6)!
"1<6$-1*!N#/!*<77$$6!,%$!<*<,''>!1#/*$!N#/!,11$-6!7',**!%$;<',%'>C!,*X!`<$*1&/-*C!,-6!
7/:$!1/!/AA&7$!#/<%*!,-6!=%/0'$:G*/'2&-;!*$**&/-*)!@#$>!*1<6>!/<1*&6$!7',**!0/1#!,'/-$!
,-6!&-!*1<6>!;%/<=*C!*$$X!1/!<-6$%*1,-6!:$1#/6*!,-6!/2$%,%7#&-;!=%&-7&='$*!/%!
7/-7$=1*!%,1#$%!1#,-!*=$7&A&7!,-*N$%*C!1$,7#!/%!1<1/%!/1#$%*C!,-6!6&*7<**!7/-7$=1*!
&-A/%:,''>!N&1#!1#$&%!A$''/N!*1<6$-1*)!_/<!*#/<'6!6&*7<**!1#$!&:=/%1,-7$!/A!'$,%-&-;!
/<1*&6$!1#$!7',**%//:!N&1#!>/<%!*1<6$-1*)!!
!
<@/".&#>PN)
"

B-!'&;#1!/A!1#$!2,%&$6!0,7X;%/<-6*!,-6!$O=$71,1&/-*!
/A!*1<6$-1*!&-!:/*1!7',**%//:*C!&1!&*!$**$-1&,'!1#,1!
>/<!X-/N!#/N!1/!%$A$%!*1<6$-1*!1/!,7,6$:&7!,-6!
-/-G,7,6$:&7!%$*/<%7$*!1#$>!,%$!'&X$'>!1/!-$$6)!
@<1/%&-;!:,>!0$!-$$6$6!,-6!$O=$71$6C!$*=$7&,''>!&-!
&-1%/6<71/%>!7/<%*$*)!B1!*#/<'6!0$!=%/2&6$6!0$A/%$!
6&AA&7<'1&$*!0$7/:$!/2$%N#$':&-;)!P77/%6&-;'>C!>/<!7,-!0$!:/*1!#$'=A<'!0>!=%/2&6&-;!
*1<6$-1*!N&1#!/==/%1<-&1&$*!A/%!/01,&-&-;!=%/:=1!A$$60,7XC!7/::$-1*C!,-6!,**$**:$-1!
D*#/%1!=,=$%*C!`<&aa$*C!',0!%$=/%1*C!$17)E!$,%'>!&-!1#$!1$%:)!!
!

_/<!,'*/!:,>!#,2$!1/!#$'=!*1<6$-1*!%$2&*$!1#$&%!$O=$71,1&/-*!/A!1<1/%&-;)!"1<6$-1*!A%/:!
6&AA$%$-1!0,7X;%/<-6*!:&;#1!2&$N!1<1/%&-;!&-!2$%>!6&AA$%$-1!N,>*)!"/:$!*1<6$-1*!7/:$!
1/!1<1/%&-;!A/%!7',%&A&7,1&/-C!*/:$!$O=$71!1/!0$!*#/N-!#/N!1/!;$1!1#$!,-*N$%*C!,-6!/1#$%*!
7/:$!1/!0$!*#/N-!1#$!,-*N$%*)!B1!&*!&:=/%1,-1!1/!$O=',&-!N#,1!1<1/%&-;!,-6!=%/0'$:!
*$**&/-*!7,-!6/^!N#,1!1/=&7*C!`<$*1&/-*C!,-6!=%/0'$:*!N&''!0$!,66%$**$6^!,-6!N#,1!
*1<6$-1*!*#/<'6!6/!0$A/%$C!6<%&-;C!,-6!,A1$%!*<7#!*$**&/-*)!"7#$6<'&-;!1<1/%&-;!*$**&/-*!
0$A/%$!/%!,A1$%!,**&;-:$-1*!,%$!6<$!$:=#,*&a$*!1#$!A<-71&/-!/A!1#$!*$**&/-*)!!
P!*1&;:,!7,-!0$!,11,7#$6!1/!*$$X&-;!1<1/%&-;!*$%2&7$*!0$7,<*$!-$$6*!/%!/1#$%!
6$A&7&$-7&$*!&-!=%$=,%,1&/-!,%$!2&$N$6!,*!*&;-*!/A!&--,1$!&-,0&'&1>)!9/N$2$%C!1#$!
*1<6$-1*!N#/!6/!0$*1!,%$!<*<,''>!1#/*$!N#/!1,X$!,62,-1,;$!/A!$2$%>!'$,%-&-;!*&1<,1&/-)!
@<1/%&-;!,-6!=%/0'$:G*/'2&-;!*$**&/-*!*#/<'6!
0$!=/%1%,>$6!=/*&1&2$'>)!@#$*$!*$**&/-*!,%$!
A%$`<$-1'>!1#$!0$*1!/==/%1<-&1&$*!A/%!*1<6$-1*!1/!
;$1!1/!X-/N!1#$!1$,7#$%*!,-6!1/!*$$!#/N!1#$>!
1#&-X)!K$1#/6*!,-6!,-*N$%*!,%$!&:=/%1,-1C!0<1!
=$%*/-,'!7/-1,71!7,-!0$!7%<7&,'!1/!,!*1<6$-1 *!
*<77$**)!
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V/$"D,4"8&"9,B$"%8':$/8%"9&($"
)&9*&(8,A3$")&9./0"8&"4&'("&**.)$"

.%"8&"&**$("A&8-"0(&'C",/:"
./:.@.:',3"&**.)$"-&'(%E""

!

A==&$%)`"@.:PP))
!
M$7,<*$!*1<6$-1*!/A1$-!,%$!%$'<71,-1!1/!2&*&1!,!1$,7#$% *!/AA&7$!1/!6&*7<**!1#$&%!7/-7$%-*C!
*/:$!1$,7#$%*!#,2$!#$'6!1#$&%!/AA&7$!#/<%*!&-!:/%$!=<0'&7!=',7$*!*<7#!,*!0,%*C!N#&7#!
1#$>!1#/<;#1!N/<'6!=%/2&6$!,!:/%$!%$',O&-;!,-6!&-A/%:,'!,1:/*=#$%$)!P'1#/<;#!1#$*$!
1$,7#$%*!%$=/%1$6!1#,1!:/%$!*1<6$-1*!7,:$!1/!*$$!1#$:!,*!,!%$*<'1!/A!#/'6&-;!1#$&%!/AA&7$!
#/<%*!&-!1#$*$!=',7$*C!*/:$!*1<6$-1*!,2/&6$6!:$$1&-;!1#$&%!1$,7#$%*!&-!1#&*!*&1<,1&/-)!
8/-*&6$%C!A/%!$O,:='$C!,!A$:,'$!*1<6$-1!N#/*$!:,'$!1$,7#$%!#/'6*!/AA&7$!#/<%*!&-!,!0,%)!
@#$!1$,7#$%!#,*!=<1!1#$!*1<6$-1!&-!,!*&1<,1&/-!N#&7#!:,>!:,X$!#$%!A$$'!1#,1!*#$!&*!1#$!
/0H$71!/A!1#$!1$,7#$% *!=$%*/-,'C!%,1#$%!1#,-!=%/A$**&/-,'C!,11$-1&/-!DN#&7#!<-6$%:&-$*!
1#$!&-1$''$71<,'!7'&:,1$!;/,'*!/A!1#$!<-&2$%*&1>E)!@#$%$A/%$C!N#&'$!>/<!:&;#1!7/-*&6$%!
/AA$%&-;!*/:$!/AA&7$!#/<%*!&-!-/-G1%,6&1&/-,'!=',7$*C!0$!7,%$A<'!1#,1!>/<!7#//*$!=',7$*!
1#,1!,%$!-$<1%,'!,-6!-/-G1#%$,1$-&-;!1/!*1<6$-1*)!8/AA$$!*#/=*!,-6!*1<6$-1!<-&/-*!,%$!
*/:$!=/**&0'$!*$11&-;*!N#&7#!,%$!'$**!&-1&:&6,1&-;)!!
!

P'*/!7/-*&6$%!1#$!1&:$!1#,1!>/<!#/'6!>/<%!/AA&7$!#/<%*)!R,%>!1#$!1&:$!N#$-!>/<!:$$1!
N&1#!*1<6$-1*C!*/!1#,1!*1<6$-1*!N#/!,%$!0<*>!/%!$:='/>$6!:,>!A&-6!,!1&:$!N#&7#!N/%X*!
N&1#!1#$&%!*7#$6<'$*)!eAA$%!,==/&-1:$-1*!1/!*1<6$-1*!N#/*$!*7#$6<'$*!6/!-/1!:,17#!
>/<%*)!BA!>/<!#/'6!/AA&7$!#/<%*!',1$!&-!1#$!,A1$%-//-!/%!&-!1#$!$2$-&-;C!N#$-!1#$%$!,%$!

A$N!=$/='$!&-!1#$!0<&'6&-;C!>/<!:,>!:,X$!*1<6$-1*!
A$$'!<-7/:A/%1,0'$)!5$:,'$!*1<6$-1*!:,>!0$!
7/-7$%-$6!A/%!1#$&%!=$%*/-,'!*,A$1>!&A!1#$>!#,2$!1/!
N,'X!1/!>/<%!0<&'6&-;!,A1$%!6,%XC!/%!&A!1#$>!#,2$!1/!
$-1$%!,!6,%X$-$6!0<&'6&-;)!J#$-!:$$1&-;!N&1#!
*1<6$-1*C!X$$=!>/<%!6//%!/=$-!/%!*'&;#1'>!/=$-!

<-'$**!1#$%$!&*!,!1#&%6!=$%*/-!&-!1#$!%//:)!M>!X$$=&-;!1#$!6//%!/=$-C!>/<!7%$,1$!,!'$**!
=$%*/-,''>!1#%$,1$-&-;!,1:/*=#$%$!&-!>/<%!/AA&7$)!
!

e-$!N,>!1/!:,X$!*1<6$-1*!:/%$!7/:A/%1,0'$!N#$-!1#$>!7/:$!1/!>/<%!/AA&7$!&*!1/!/AA$%!
0/1#!;%/<=!,-6!&-6&2&6<,'!/AA&7$!#/<%*)!"1<6$-1*!N#/!1>=&7,''>!,2/&6!/-$G/-G/-$!/AA&7$!
:$$1&-;*!N&1#!1#$&%!=%/A$**/%*!:&;#1!0$!:/%$!'&X$'>!1/!7/:$!&A!1#$>!X-/N!1#,1!,''!1#$!
,11$-1&/-!&-!1#$!:$$1&-;!N&''!-/1!0$!A/7<*$6!/-!1#$:)!5/%!$O,:='$C!&A!>/<!A&-6!1#,1!
*$2$%,'!*1<6$-1*!:,X$!*&:&',%!:&*1,X$*!&-!1#$&%!#/:$N/%X!*$1*C!*<;;$*1!1#,1!1#$>!7/:$!
1/!>/<%!/AA&7$!1/;$1#$%C!&A!=/**&0'$C!A/%!,!:&-&G1<1/%&,'!&-!,!N/%X*#/=!A/%:,1)!@#$!
*1<6$-1*!N&''!%$,'&a$!1#,1!1#$>!,%$!-/1!,'/-$!&-!1#$&%!6&AA&7<'1&$*!,-6!7,-!'$,%-!A%/:!$,7#!
/1#$% *!:&*1,X$*)!
!
<%4$C&#>)E/@(%#/:)/")E"3'%)J."*3%1:PR)
"

J#$-!,!*1<6$-1!7/:$*!1/!>/<!6<%&-;!/AA&7$!#/<%*!,-6!*,>*C! B!6/-i1!;$1!&1C !N#,1!6/!>/<!
6/c!@#$!:/*1!-,1<%,'!%$*=/-*$!:&;#1!0$!1/!1%>!1/!A&-6!/<1!:/%$!*=$7&A&7,''>!N#,1!1#$!
*1<6$-1!6/$*- 1!<-6$%*1,-6!,-6!$O=',&-!/%!6$:/-*1%,1$!&1!1/!1#$!*1<6$-1)!P'1#/<;#!1#$!
*1<6$-1!:,>!,'*/!$O=$71!1#&*C!&1!:,>!-/1!,'N,>*!0$!1#$!:/*1!$AA$71&2$!N,>!1/!#$'=)!@#$!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bST! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

*1<6$-1!:,>!'&*1$-!1/!1#$!$O=',-,1&/-!/%!N,17#!,*!>/<!N/%X!1#$!=%/0'$:!,-6!:,>!;/!
,N,>!1#&-X&-;!1#,1!#$!/%!*#$!<-6$%*1,-6*!1#$!=%/0'$:)!J#&'$!1#,1!=,%1&7<',%!=%/0'$:!
:,>!0$!<-6$%*1//6C!N#$-!,*X$6!1/!6/!,!*&:&',%!=%/0'$:!/-!,!1$*1C!1#$!*1<6$-1!:,>!#,2$!
6&AA&7<'1>)!@#$%$!,%$!,!2,%&$1>!/A!%$,*/-*!,!*1<6$-1!:&;#1!0$!#,2&-;!6&AA&7<'1&$*!&-!
*/'2&-;!=%/0'$:*)!@#$!*/<%7$*!,-6!1>=$*!/A!$%%/%*!,!*1<6$-1!:,>!#,2$!,%$!'&*1$6!0$'/N)!
!
,4.2%#0!$(/!;FG#0!49!L22420!'(!O248+#5!,4+:'()ac!
</,))'(,)4"./"($,:./0"

 .$,6&-;!1#$!:,1$%&,'!N&1#/<1!7/-7$-1%,1&-;!*1%/-;'>!/-!&1*!:$,-&-;!
 "X&==&-;!/-$!/%!1N/!<-A,:&'&,%!N/%6*!
 (/*&-;!/-$!/%!:/%$!A,71*!/%!&6$,*!
 5,&'&-;!1/!%$%$,6!,!6&AA&7<'1!*$71&/-!
 "1,%1&-;!1/!N/%X!/-!1#$!=%/0'$:!0$A/%$!%$,6&-;!,''!/A!1#$!:,1$%&,'!

!
</,))'(,)4"./"8-./B./0"

 F/1!=',7&-;!,!#&;#!=%$:&<:!/-!,77<%,7>!D,0/2$!*=$$6!/%!$,*$E!
 F/1!1,X&-;!$-/<;#!7,%$!&-!=$%A/%:&-;!*/:$!/=$%,1&/-!
 B-1$%=%$1&-;!N/%6*!/%!=$%A/%:&-;!/=$%,1&/-*!&-7/-*&*1$-1'>!
 F/1!7#$7X&-;!,!A/%:<',!/%!=%/7$6<%$!N#$-!A$$'&-;!*/:$!<-7$%1,&-1>!
 J/%X&-;!1//!%,=&6'>!
 ?%,N&-;!7/-7'<*&/-*!&-!1#$!:&66'$!/A!,!=%/0'$:C!N&1#/<1!*<AA&7&$-1!1#/<;#1!

!
>$,B/$%%"./"C(&A3$9",/,34%.%h"./,)8.@$/$%%"

 5,&'&-;!1/!0%$,X!,!7/:='$O!=%/0'$:!&-1/!=,%1*^!-/1!<*&-;!1#$!=,%1*!1#,1!,%$!
<-6$%*1//6!1/!A&;<%$!/<1!:/%$!6&AA&7<'1!=,%1*!

 F/1!6%,N&-;!<=/-!=%&/%!X-/N'$6;$!,-6!$O=$%&$-7$!N#$-!1%>&-;!1/!:,X$!*$-*$!
/A!&6$,*!N#&7#!,%$!<-7'$,%!

 5,&'&-;!1/!<*$!1#$!6&71&/-,%>!/%!/1#$%!%$*/<%7$*!N#$-!-$7$**,%>!1/!<-6$%*1,-6!1#$!
=%/0'$:!

 F/1!,71&2$'>!7/-*1%<71&-;!,!%$=%$*$-1,1&/-!/A!&6$,*!/-!=,=$%!DN#$-!,!
%$=%$*$-1,1&/-!N/<'6!#,2$!#$'=$6!&-!<-6$%*1,-6&-;!1#$!:,1$%&,'E!

!
=,)B"&*"C$(%$@$(,/)$"

 (,7X&-;!7/-A&6$-7$!,-6!;&2&-;!<=!$,*&'>!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@$,7#&-;!e<1*&6$!1#$!8',**%//:!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bSb!
!

 8#//*&-;!,-!,-*N$%!0,*$6!/-!,!*<=$%A&7&,'!7/-*&6$%,1&/-!/A!1#$!=%/0'$:!D#,2&-;!
,!A$$'&-;!/A!N#,1!:&;#1!0$!7/%%$71! !;<$**&-;E!

 "/'2&-;!1#$!=%/0'$:!&-!,!:$7#,-&7,'!:,--$%C!N&1#/<1!:<7#!1#/<;#1!
 .$,*/-&-;!1#$!=%/0'$:!=,%1GN,>!1#%/<;#C!;&2&-;!<=C!,-6!H<:=&-;!1/!,!
7/-7'<*&/-!

 I*&-;!1#$! /-$!*#/1 !,==%/,7#!1/!*/'2&-;!1#$!=%/0'$:!,-6C!N#$-!1#,1!6/$*-i1!
N/%XC!;&2&-;!<=!
!

C46!S4.!<$(!C#+G!
"1<6$-1*!-$$6!1%,&-&-;!,-6!=%,71&7$!&-!=%/0'$:!*/'2&-;)!@/!:,X$!1$,7#&-;!6<%&-;!/AA&7$!
#/<%*!:/%$!$AA$71&2$C!>/<!:<*1!:,X$!&1!*1<6$-1G/%&$-1$6!&-*1$,6!/A!1$,7#$%G/%&$-1$6)!
_/<%!;/,'!&*!-/1!1/!*#/N!1#$:!1#$!,-*N$%!1/!,!*=$7&A&7!=%/0'$:C!0<1!1/!1$,7#!1#$:!#/N!
1/!;/!,0/<1!*/'2&-;!=%/0'$:*!,-6!#/N!1/!1#&-X!N#&'$!*/'2&-;!=%/0'$:*)!B-!/1#$%!N/%6*C!
>/<!:<*1!;$1!*1<6$-1*!1/!6/!1#$!1#&-X&-;!,-6!#$'=!1#$:!:/6&A>!1#$&%!1#&-X&-;!0>!
#,2&-;!1#$:!*'/N!6/N-!,-6!<*$!;//6!=%/0'$:!*/'2&-;!1$7#-&`<$*)!"/:$!N,>*!1/!;$1!
*1<6$-1*!1/!*'/N!6/N-!,-6!%$A'$71!/-!1#$&%!1#&-X&-;!=%/7$**$*!N#$-!*/'2&-;!,!=%/0'$:!
,%$W!

 9,2$!*1<6$-1*!%$,6!1#$!=%/0'$:!,'/<6!,-6!1$''!>/<!N#,1!&*!-$$6$6!1/!*/'2$!&1!
0$A/%$!1#$>!*1,%1!1/!N/%X)!

 3$1!*1<6$-1*!1/!N/%X!=%/0'$:*!N#&'$! 1#&-X&-;!/<1!'/<6) !Z-7/<%,;$!*1<6$-1*!1/!
7/-*1,-1'>!1,'X!,0/<1!N#,1!1#$>!,%$!6/&-;!,-6!N#>)!@#&*!N&''!*'/N!6/N-!1#$!
1#&-X&-;!=%/7$**!,-6!:,X$!&1!:/%$!$O='&7&1!,-6!:/%$!,77<%,1$)!_/<!7,-!/A1$-!
#$'=!*1<6$-1*!7#$7X!1#$&%!/N-!%$,*/-&-;!,-6!A&-6!1#$&%!/N-!:&*1,X$*!0>!#,2&-;!
1#$:!$O=%$**!$O,71'>!N#,1!1#$>!X-/N!,0/<1!,!=%/0'$:)!8/::$-1*!/%!`<$*1&/-*!
1#,1!7,-!#$'=!*1<6$-1*!7',%&A>!1#$&%!1#&-X&-;!:&;#1!&-7'<6$!*/:$!/A!1#$!A/''/N&-;W!

 J#,1!,%$!*/:$!=/**&0'$!N,>*!>/<!:&;#1!;/!,0/<1!*/'2&-;!1#&*!=%/0'$:c!
 @$''!:$!N#,1!>/<!X-/N!,0/<1!1#$!=%/0'$:)!
 9/N!:&;#1!>/<!0%$,X!1#$!=%/0'$:!&-1/!*:,''!*1$=*c!
 L'$,*$!1$''!:$!#/N!>/<!;/1!A%/:!*1$=!/-$!1/!*1$=!1N/)!
 J#,1!,%$!>/<!1#&-X&-;!%&;#1!-/Nc!
 B!6/- 1!<-6$%*1,-6!>/<%!%$,*/-&-;!0$#&-6!1#,1!*1$=)!J&''!>/<!='$,*$!
$O=',&-c!

 "/:$1&:$*!>/<!N&''!A&-6!&1!-$7$**,%>!1/!:/6$'!;//6!=%/0'$:!*/'2&-;!1$7#-&`<$*)!
_/<!:,>!#,2$!1/!6$:/-*1%,1$!#/N!>/<!N/<'6!;/!,0/<1!%$,6&-;!,-6!
<-6$%*1,-6&-;!,!`<$*1&/-!0$A/%$!*1,%1&-;!1/!N/%X!1#$!=%/0'$:)!_/<!:,>!*#/N!
#/N!>/<!N/<'6!*/'2$!1#$!=%/0'$:C!:,X&-;!1#$!=%/7$**!7'$,%!1/!1#$!*1<6$-1C!D$);)C!
N/%X&-;!*1$=G0>G*1$=^!0,7X&-;!<=!&A!-$7$**,%>!N#$-!1#&-;*!6/- 1!N/%X!/<1^!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bSS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

0%$,X&-;!,!7/:='$O!=%/0'$:!&-1/!=,%1*!,-6!<*&-;!1#$!=,%1*!>/<!<-6$%*1,-6!1/!
A&;<%$!/<1!1#$!:/%$!6&AA&7<'1!=,%1*^!,71&2$'>!7/-*1%<71&-;!,!%$=%$*$-1,1&/-!/A!&6$,*!
/-!=,=$%^!$17)E)!PA1$%!:/6$'&-;!1#$!=%/7$**C!%$`<&%$!*1<6$-1*!1/!N/%X!1#%/<;#!,!
*&:&',%!=%/0'$:!1/!:,X$!*<%$!1#$>!<-6$%*1,-6!1#$!=%/7$**)!

!!!
F('&:&#>)4#()6Y/.4$@..&$@34.)F$/&'&/&%:PV))
"

K##-!6'-&!0-./#(-0!'(9425$++F7!!
5%$`<$-1!,-6!%$N,%6&-;!&-A/%:,'!7/-1,71!N&1#!A,7<'1>!:$:0$%*!&*!1#$!*&-;'$!*1%/-;$*1!
=%$6&71/%!/A!N#$1#$%!/%!-/1!,!*1<6$-1!N&''!2/'<-1,%&'>!N&1#6%,N!A%/:!,!7/''$;$!D@&-1/C!
b\g\E)!e-;/&-;!7/-1,71!/<1*&6$!1#$!7',**%//:!,'*/!=%/2&6$*!*1%/-;!:/1&2,1&/-!A/%!
*1<6$-1*!1/!=$%A/%:!N$''!&-!>/<%!7',**!,-6!1/!=,%1&7&=,1$!&-!1#$!0%/,6!*/7&,'!,-6!
&-1$''$71<,'!'&A$!/A!1#$!&-*1&1<1&/-)!B-!,66&1&/-!1/!&-2&1&-;!;%/<=*!/A!>/<%!*1<6$-1*!A/%!
7/AA$$!/%!'<-7#C!7/-*&6$%!0$7/:&-;!&-2/'2$6!&-!>/<%!7,:=<*!/%&$-1,1&/-!,-6!,7,6$:&7!
,62&*&-;!=%/;%,:*C!/%!2/'<-1$$%&-;!1/!*=$,X!&-A/%:,''>!1/!*1<6$-1*!'&2&-;!&-!%$*&6$-7$!
#,''*!/%!1/!/1#$%!*1<6$-1!;%/<=*)!
!!
L(%4.2$)#!0-./#(-0!-4!%45#!-4!499'%#!&4.207!!
eA!7/<%*$C!,''!*1<6$-1*!7,-!0$-$A&1!A%/:!1#$!/-$G1/G/-$!7/-2$%*,1&/-!,-6!,11$-1&/-!1#,1!
/-'>!/AA&7$!#/<%*!=%/2&6$)!B-!,66&1&/-C!*1<6$-1*!N#/!A$$'!,'&$-,1$6!/-!7,:=<*!/%!
<-7/:A/%1,0'$!&-!7',**!,%$!:/%$!'&X$'>!1/!6&*7<**!1#$&%!7/-7$%-*!&-!=%&2,1$!D8#&*:C!8,-/C!
Q!L%<&11C!b\g\E)!
!
J4( -!0&42-%&$()#!$(F!0-./#(-0!49!$/:'%#!F4.!5')&-!)':#!-4!$!5#58#2!49!F4.2!
46(!)#(/#2!42!#-&('%!)24.G7!!
"&:=*/-!Db\g[E!%$=/%1*!1#$!A/''/N&-;!<-A/%1<-,1$!&-7&6$-1)!P!8,<7,*&,-!:,'$!A,7<'1>!
:$:0$%!N,*!,*X$6!0>!,!A$:,'$!PA%&7,-!P:$%&7,-!*1<6$-1!,0/<1!N#$1#$%!*#$!*#/<'6!
6%/=!,-!$-;&-$$%&-;!7',**!&-!N#&7#!*#$!N,*!#,2&-;!6&AA&7<'1&$*)!J/%%&$6!1#,1!&A!#$!
,62&*$6!,!6%/=C!#$!:&;#1!0$!=$%7$&2$6!,*!',7X&-;!7/-A&6$-7$!&-!1#$!&-1$''$71<,'!,0&'&1&$*!
/A!PA%&7,-!P:$%&7,-!N/:$-C!#$!*<;;$*1$6!1#,1!*#$!=$%*$2$%$)!9,6!1#$!*1<6$-1!0$$-!,!
N#&1$!:,'$C!1#$!=%/A$**/%!,7X-/N'$6;$6C!#$!N/<'6!#,2$!=',7$6!1#$!*1<6$-1 *!-$$6*!
,#$,6!/A!#&*!/N-!*$'AG6/<01*!,-6!<-#$*&1,1&-;'>!,62&*$6!,!6%/=)!
!
*/:'0#!0-./#(-0!-4!#VG+42#!G#20G#%-':#0!4.-0'/#!-&#'2!46(!#VG#2'#(%#07!!
5/%!$O,:='$C!$-7/<%,;$!*1<6$-1*!1/!1,X$!7/<%*$*!1#,1!N&''!&-1%/6<7$!1#$:!1/!1#$!
'&1$%,1<%$C!#&*1/%>C!,-6!7<'1<%$!/A!/1#$%!$1#-&7!;%/<=*!D8/'$:,-C!-)6)E)!
!
H(:4+:#!0-./#(-0!'(!F4.2!2#0#$2%&!$(/!0%&4+$2+F!$%-':'-'#07!!
J#$-$2$%!>/<!,''/N!*1<6$-1*!1/!*$$!/%!7/-1%&0<1$!1/!>/<%!/N-!N/%XC!>/<!,%$!-/1!/-'>!
1$,7#&-;!1#$:!,0/<1!>/<%!A&$'6 *!:$1#/6/'/;>!,-6!=%/7$6<%$*C!0<1!,'*/!#$'=&-;!1#$:!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@$,7#&-;!e<1*&6$!1#$!8',**%//:!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bSd!
!

<-6$%*1,-6!1#$!6&:$-*&/-*!/A!A,7<'1>!'&A$!,-6!#$'=&-;!1#$:!A$$'!:/%$!,!=,%1!/A!1#$!
7/''$;$!7/::<-&1>!DM',7XN$''C!b\g[E)!8/-*&6$%!*=/-*/%&-;!*1<6$-1*!&-!&-6$=$-6$-1!
*1<6>!7/<%*$*C!,%%,-;&-;!&-1$%-*#&=*C!,-6!=%/2&6&-;!/==/%1<-&1&$*!A/%!<-6$%;%,6<,1$*!
1/!=,%1&7&=,1$!&-!%$*$,%7#)!P'*/C!$-7/<%,;$!*1<6$-1*!1/!,11$-6!=%/A$**&/-,'!*/7&$1>!
:$$1&-;*)!!
!
C#+G!0-./#(-0!#0-$8+'0&!/#G$2-5#(-$+!42)$('M$-'4(07!!
BA!>/<%!6$=,%1:$-1!6/$*!-/1!#,2$!,-!<-6$%;%,6<,1$!,**/7&,1&/-C!$-7/<%,;$!*1<6$-1*!1/!
7%$,1$!/-$)!_/<%!*=/-*/%*#&=!7,-!:,X$!&1!$,*&$%!A/%!*1<6$-1!;%/<=*!1/!/01,&-!:$$1&-;!
%//:*!,-6!0$7/:$!/AA&7&,''>!%$7/;-&a$6)!"1<6$-1!/%;,-&a,1&/-*!7,-!=%/2&6$!=$$%!
1<1/%&-;!,-6!,62&*&-;!,*!N$''!,*!/AA$%!*/7&,'!,-6!,7,6$:&7!=%/;%,:*)!B-!A&$'6*!&-!N#&7#!
N/:$-!,-6!7$%1,&-!$1#-&7!;%/<=*!#,2$!1%,6&1&/-,''>!0$$-!<-6$%%$=%$*$-1$6C!*/:$!
*1<6$-1*!:,>!=%$A$%!1/!A/%:!7,<7<*$*!0,*$6!/-!1#$&%!;$-6$%!/%!7<'1<%,'!,AA&-&1&$*!DA/%!
$O,:='$C!N/:$-!&-!,%7#&1$71<%$E)!.$*$,%7#!0>!1#$!B-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!
8#,-;$!Db\\bE!#,*!6/7<:$-1$6!1#$!&:=/%1,-7$!/A!,**/7&,1&/-*!A/%!*1<6$-1*!/A!7/'/%!,*!,!
0,*&*!A/%!7/''$71&2$!&6$-1&A&7,1&/-!,-6!&-6&2&6<,'!*<==/%1)!
!
O24:'/#!4GG42-.('-'#0!942!$++!0-./#(-0!-4!)#-!-4!>(46!#$%&!4-&#27!!
5/%!$O,:='$C!%$*$,%7#!*#/N*!1#,1!0/1#!PA%&7,-!P:$%&7,-!,-6!8,<7,*&,-!*1<6$-1*!
N/<'6!'&X$!;%$,1$%!&-1$%%,7&,'!7/-1,71)!PA%&7,-!P:$%&7,-!*1<6$-1*!1$-6!1/!=%$A$%!
&-*1&1<1&/-,'!=%/;%,:*!,-6!7/::&1:$-1*C!N#&'$!:/*1!8,<7,*&,-!*1<6$-1*!=%$A$%!
/==/%1<-&1&$*!A/%!&-6&2&6<,'C!=$%*/-,'!7/-1,71*!DB-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!8#,-;$C!
b\\bE)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bSU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

E@114.+)"=)<%4$C&#>)A@/:&(%)/C%)!34::.""1)
!

!
!
!
!

 P**&*1!*1<6$-1*!&-!'$,%-&-;!=%/0'$:G*/'2&-;!:$1#/6*)!!
 K$-1/%!*1<6$-1*!,-6!$-7/<%,;$!1#$&%!&-1$%$*1!&-!>/<%!A&$'6)!!
 K,X$!/AA&7$!#/<%*!,77$**&0'$!1/!*1<6$-1*!0>!,77/::/6,1&-;!1#$&%!=$%*/-,'!
7/-7$%-*!D$);)C!-&;#1!*,A$1>E!,-6!*7#$6<'$!7/-A'&71*)!!

 Z-7/<%,;$!*1<6$-1*!1/!*$$X!1<1/%&-;!,*!-$$6$6)!!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bSV!
!

+-$"9&%8".9C&(8,/8"
*,)8&("./"-$3C./0"
%8':$/8%"&*")&3&("8&"

%'))$$:"./"
9,8-$9,8.)%",/:"

%).$/)$")&'(%$%".%"8-$"
C$(%&/,3"./8$($%8"
,/:"%'CC&(8"&*","
*,)'384"9$9A$(E"

Q:#2%45'()!K'0%4(%#G-'4(0b\!!
!!

E"$&%/43)F//&/@(%:)4#()E$&%#$%)F#Y&%/+!
P!7/::/-'>!#$'6!2&$N!&*!1#,1!<-6$%*1,-6&-;!*&:='$!=#$-/:$-,!&*!=/**&0'$!A/%!1#$!
,2$%,;$!=$%*/-C!0<1!1#,1!<-6$%*1,-6&-;!*7&$-7$!&*!-/1)!"/:$!*1<6$-1*!,%$!$,*&'>!
6&*7/<%,;$6!0>!1#$&%!&-,0&'&1>!1/!;%,*=!1#$!7/-7$=1*!=%$*$-1$6!&-!7',**!&::$6&,1$'>)!
@$,7#$%*!-$$6!1/!#,2$!1#$!=,1&$-7$!,-6!1#$!7/-2&71&/-!1/!7/-2&-7$!*1<6$-1*!1#,1!1#$>!
7,-!'$,%-)!9/N!,!1$,7#$%!%$',1$*!1/!*1<6$-1*!7,-!$&1#$%!%$&-A/%7$!/%!7/<-1$%,71!
*1$%$/1>=&7,'!*/7&$1,'!,11&1<6$*)!5/%!$O,:='$C!&-,==%/=%&,1$!*1$%$/1>=$*!7,-!0$!$-6/%*$6!
0>!A,7<'1>!:$:0$%*!0>!1#$&%!7#/&7$*!/A!=%/-/<-*C!1#$&%!$O,:='$*!/A!*7&$-1&*1*!,-6!
-/-*7&$-1&*1*C!#/N!1#$>!*$'$71!*1<6$-1*!1/!,-*N$%!`<$*1&/-*C!N#,1!`<$*1&/-*!1#$>!,*X!/A!
6&AA$%$-1!*1<6$-1*C!,-6!#/N!1#$>!'&*1$-!1/!/%!&-1$%%<=1!*1<6$-1*!N#/!,%$!,*X&-;!/%!
,-*N$%&-;!`<$*1&/-*)!
!
H(%+.0':#!O2$%-'%#0!
P77/%6&-;!1/!3&00/-*!Db\\dEC!1#$!:/*1!&:=/%1,-1!A,71/%!&-!#$'=&-;!*1<6$-1*!/A!7/'/%!1/!
*<77$$6!&-!:,1#$:,1&7*!,-6!*7&$-7$!7/<%*$*!&*!1#$!=$%*/-,'!&-1$%$*1!,-6!*<==/%1!/A!,!
A,7<'1>!:$:0$%)!9$!*<;;$*1*!&-2&1&-;!*1<6$-1*!A%/:!
<-6$%%$=%$*$-1$6!;%/<=*!1/!H/&-!%$*$,%7#!',0*C!0$&-;!
*$-*&1&2$!1/!7/-7$%-*!/A!:&-/%&1>!*1<6$-1*C!,-6!0$&-;!,N,%$!
1#,1!1#$>!:,>!-$$6!#$'=!&-!-$1N/%X&-;)!
!!

K,->!*1<6$-1*!%$*=/-6!0$*1!1/!=$/='$!N&1#!N#/:!1#$>!7,-!
&6$-1&A>)!5/%!*/:$C!1#&*!:$,-*!*,:$G;$-6$%!%/'$!:/6$'*!
N&1#!*&:&',%!7<'1<%,'!,-6!$1#-&7!0,7X;%/<-6*)!R&*&1/%*!1/!
7',**!,-6!,==%/=%&,1$!$O,:='$*!7,-!#$'=!1/!6&2$%*&A>!1#$!%/'$!
:/6$'*!=%$*$-1$6!&-!,!7',**)!9/N$2$%C!8,<7,*&,-!A,7<'1>!
:$:0$%*!7,-!*$%2$!,*!:$-1/%*!1/!*1<6$-1*!A%/:!
<-6$%%$=%$*$-1$6!;%/<=*C!:,'$!A,7<'1>!:$:0$%*!7,-!*$%2$!,*!:$-1/%*!1/!N/:$-!
*1<6$-1*C!,-6!2&7$!2$%*,)!
!

"7&$-7$!1$,7#$%*!7,-!#$'=!7%$,1$!=/*&1&2$!,11&1<6$*!1/N,%6!*7&$-7$!,-6!:,1#$:,1&7*!0>!
$-7/<%,;&-;!*1<6$-1*!1/!N/%X!1/;$1#$%!/-!%$*$,%7#!=%/H$71*)!?$=,%1:$-1*!7,-!$*1,0'&*#!
6&*7&='&-$G*=$7&A&7!*1<6>!%//:*C!N#$%$!*1<6$-1*!7,-!A&-6!,-6!&-1$%,71!N&1#!/1#$%*!&-!
1#$&%!7/<%*$*)!@#$*$!7,-!,'*/!*$%2$!,*!,!:$$1&-;!=',7$!A/%!*:,''!*1<6>!;%/<=*C!/%!,*!,!

!
!

K/*1!*1<6$-1*!%$*=/-6!=/*&1&2$'>!1/!,71&2&1&$*!*<7#!,*!2&*&1&-;!,!=%/A$**/% *!%$*$,%7#!',0C!
#$,%&-;!,0/<1!,!=%/A$**/% *!%$*$,%7#C!,-6!2&$N&-;!2&6$/!7'&=*!/A!*7&$-1&*1*!$O=',&-&-;!
-$N!6&*7/2$%&$*)!B1!7,-!0$!2$%>!#$'=A<'!1/!&-7/%=/%,1$!*<7#!,71&2&1&$*!&-1/!,-!
&-1%/6<71/%>!*7&$-7$!7',**C!6$*=&1$!1#$!
=%$**<%$!1/!7/2$%!,''!/A!1#$!7/-1$-1)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bSf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

5@$/"%&9$"&*"8-$"A$%8"%8':$/8%"
0.@$"8-$"(.0-8",/%D$(%2"A'8",($"
&/34"'%./0")&(($)834T9$9&(.Q$:"
D&(:%E">-$/"P'$%8.&/$:"9&($"
)3&%$342"8-$%$"%8':$/8%"($@$,3"
8-$.("*,.3'($"8&"'/:$(%8,/:"*'334"
8-$"'/:$(34./0")&/)$C8%E"

!

e-$!/=1&/-!&*!1/!0$;&-!$,7#!7',**!N&1#!,!0%&$A!6&*7<**&/-!/A!,-!$2$-1!&-!1#$!6,> *!
-$N*=,=$%!/%!,!-$N*!0%/,67,*1!1#,1!#,*!,!*7&$-1&A&7!7/:=/-$-1C!*/!1#,1!*1<6$-1*!
,==%$7&,1$!1#$!7/--$71&/-*!0$1N$$-!*7&$-7$!,-6!$2$%>6,>!$O=$%&$-7$)!K,->!A,7<'1>!
:$:0$%*!#,2$!A/<-6!&1!A%<&1A<'!1/!*=$-6!H<*1!,!A$N!:&-<1$*!$,%'>!&-!1#$!*$:$*1$%!
*#,%&-;!1#$!%$*<'1*!/A!1#$&%!/N-!N/%X!N&1#!1#$!*1<6$-1*!&-!,!N,>!1#,1!$O=',&-*!1#$!
7%$,1&/-!/A!&6$,*C!6$2$'/=:$-1!/A!=%/=/*,'*!,-6!%$7$&=1!/A!A<-6&-;C!6,1,!7/''$71&/-!,-6!
1$*1&-;C!=,=$%!N%&1&-;!,-6!=$$%!%$2&$NC!,-6!=%$*$-1,1&/-!,1!:$$1&-;*)!@#/*$!1$,7#$%*!
N#/!*$%2$!/-!7/::&11$$*!1#,1!,62&*$!;/2$%-:$-1!0/6&$*!/%!,71!&-!/1#$%!=<0'&7!*$%2&7$!
%/'$*!7,-!*#,%$!*1/%&$*!/A!1#$*$!$AA/%1*!1/!*#/N!#/N!*7&$-7$!,-6!*/7&$1>!&-1$%,71)!
!

5/%!,!-<:0$%!/A!%$,*/-*C!*1<6$-1*!6/!-/1!,'N,>*!A$$'!7/:A/%1,0'$!,*X&-;!A/%!#$'=)!@/!
,66%$**!1#&*!&**<$C!>/<!7,-!%$`<$*1!:$$1&-;*!N&1#!*1<6$-1*!,*!=%/0'$:*!,%&*$C!/%!:,X$!
/AA&7$!#/<%!:$$1&-;*!=,%1!/A!1#$!7/<%*$!%$`<&%$:$-1!D$);)C!$,7#!*1<6$-1!N&''!:$$1!N&1#!
>/<!,A1$%!%$7$&2&-;!#&*!/%!#$%!;%,6$!/-!1#$!A&%*1!,**&;-:$-1E)!@#$!',11$%!&*!,-!&6$,'!
:$1#/6!0$7,<*$!&1!,''/N*!>/<!1#$!/==/%1<-&1>!1/!:$$1!/-$G/-G/-$!N&1#!$2$%>!*1<6$-1)!B1!
,'*/!%$:/2$*!1#$!*1&;:,!1#,1!:,>!0$!,11,7#$6!1/!;/&-;!1/!/AA&7$!#/<%*)!
!

B1!&*!$**$-1&,'!1#,1!&-*1%<71/%*!#,2$!#&;#!$O=$71,1&/-*!A/%!,''!*1<6$-1*)!5/%!$O,:='$C!&A!,!
*1<6$-1!$,%-*!,!;%,6$!/A!8!/%!'/N$%C!>/<!*#/<'6!&-A/%:!1#$!*1<6$-1!/A!1#$!-$$6!A/%!,!
:$$1&-;!1/!6&*7<**!#&*!/%!#$%!=$%A/%:,-7$)!BA!*1<6$-1*!,%$!,0*$-1C!>/<!*#/<'6!*#/N!
7/-7$%-!,0/<1!1#$&%!,0*$-7$!N#$-!1#$>!%$1<%-!0>!,*X&-;!&A!1#&-;*!,%$!,''!%&;#1!N&1#!
1#$:)!BA!1#$%$!,%$!%$=$,1$6!,0*$-7$*C!>/<!*#/<'6!%$`<$*1!,!:$$1&-;!N&1#!1#$!*1<6$-1!1/!
6&*7<**!1#$!*&1<,1&/-)!B1!&*!&:=/%1,-1!A/%!>/<!1/!:,X$!&-&1&,'!7/-1,71!N&1#!*1<6$-1*^!
#/N$2$%C!,1!*/:$!=/&-1C!*1<6$-1*!-$$6!1/!1,X$!1#$!&-&1&,1&2$)!
!

BA!,!*=$7&A&7!1>=$!/A!N%&1&-;!&*!$O=$71$6!A/%!,!;&2$-!7',**C!&1!:,>!0$!<*$A<'!1/!,**&;-!,!
*#/%1C!<-G;%,6$6!,**&;-:$-1!$,%'>!&-!1#$!1$%:!1/!&6$-1&A>!*1<6$-1*!N#/!:,>!-$$6!
,66&1&/-,'!,**&*1,-7$!&-!:$$1&-;!1#,1!=,%1&7<',%!N%&1&-;!*1,-6,%6)!B1!&*!:&*'$,6&-;!1/!
$`<,1$!*1<6$-1* !N%&1&-;!*X&''*!N&1#!1#$&%!&-1$''$71<,'!,0&'&1>)!"1<6$-1*!#,2$!2,%>&-;!

,0/<1!N#,1!&*!$O=$71$6!,-6!*#,%$!N&1#!*1<6$-1*!$O,:='$*!/A!;//6!N%&1&-;!6/-$!0>!
/1#$%!*1<6$-1*)!_/<!*#/<'6!,'*/!,'$%1!*1<6$-1*!$,%'>!/-!/A!1#$&%!-$$6!1/!&:=%/2$!1#$&%!
N%&1&-;!,-6!*#/<'6!*<;;$*1!%$*/<%7$*!1/!1#$:)!
!
H&:$"#$%2/&"#:)4:)Q4..&%.:)/")
G#(%.:/4#(&#>)E$&%#$%R9)
"

@$,7#$%*!7,-!0$!,*1/-&*#$6!1/!'$,%-!1#,1C!6$*=&1$!
1#$&%!0$*1!$AA/%1*C!*1<6$-1*!6/!-/1!;%,*=!
A<-6,:$-1,'!&6$,*!7/2$%$6!&-!7',**)!Z2$-!*/:$!/A!
1#$!0$*1!*1<6$-1*!;&2$!1#$!%&;#1!,-*N$%*C!0<1!,%$!/-'>!<*&-;!7/%%$71'>G:$:/%&a$6!N/%6*)!
J#$-!`<$*1&/-$6!:/%$!7'/*$'>C!1#$*$!*1<6$-1*!%$2$,'!1#$&%!A,&'<%$!1/!<-6$%*1,-6!1#$!
<-6$%'>&-;!7/-7$=1*!A<''>)!"1<6$-1*!,%$!/A1$-!,0'$!1/!<*$!,';/%&1#:*!1/!*/'2$!-<:$%&7,'!
=%/0'$:*!N&1#/<1!7/:='$1$'>!<-6$%*1,-6&-;!1#$!<-6$%'>&-;!*7&$-1&A&7!7/-7$=1*)!K,a<%!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!e2$%7/:&-;!K&*7/-7$=1&/-*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bS[!
!

Db\\[E!%$=/%1$6!1#,1!*1<6$-1*!&-!#&*!=#>*&7*!7',**!#,6!:$:/%&a$6!$`<,1&/-*!,-6!
=%/0'$:G*/'2&-;!*X&''*C!0<1!=$%A/%:$6!=//%'>!/-!1$*1*!/A!7/-7$=1<,'!<-6$%*1,-6&-;)!
F,X#'$#!,-6!K&17#$''!Db\\dE!*1<6&$6!fT!*1<6$-1*!&-!,-!&-1%/6<71/%>!7/<%*$!A/%!
7#$:&*1%>!:,H/%*)!B-!,-!$O,:!N#&7#!=,&%$6!,-!,';/%&1#:&7!=%/0'$:!N&1#!,!7/-7$=1<,'!
`<$*1&/-!/-!1#$!*,:$!1/=&7C!/-'>!U\!=$%7$-1!/A!1#/*$!*1<6$-1*!7',**&A&$6!,*!#,2&-;!#&;#!
,';/%&1#:&7!,0&'&1>!N$%$!,0'$!1/!,-*N$%!1#$!=,%,''$'!7/-7$=1<,'!`<$*1&/-)!
!

M$*&6$*!/AA$%&-;!*1<6$-1*!&-A/%:,1&/-!,-6!#$'=A<'!$O,:='$*C!N$!:<*1!*#/N!1#$:!1#$!
%$,*/-&-;!=%/7$**$*!1#,1!'$,6!1/!,';/%&1#:*!,-6!7/-7$=1<,'!;$-$%,'&a,1&/-*)!B-7'<*&/-!/A!
7/-7$=1<,'!`<$*1&/-*!/-!1$*1*!&*!,-/1#$%!N,>!1/!$:=#,*&a$!1#$!&:=/%1,-7$!/A!1#&*!,*=$71!
/A!=%/0'$:!*/'2&-;)!B-!:,->!7,*$*C!*1<6$-1*!#,2$!6$2$'/=$6!=,%1&,''>!7/%%$71!&6$,*!1#,1!
7,-!0$!<*$6!,*!1#$!A/<-6,1&/-!A/%!A<%1#$%!'$,%-&-;)!9/N$2$%C!:,->!*1<6$-1*!#,2$!-/1!
6$2$'/=$6!,-!,==%/=%&,1$!<-6$%*1,-6&-;!/A!A<-6,:$-1,'!7/-7$=1*!A%/:!1#$!0$;&--&-;!
/A!1#$&%!*1<6&$*C!,-6!1#&*!*#/%17/:&-;!7,-!&-1$%A$%$!N&1#!*<0*$`<$-1!'$,%-&-;)!
!
;FG#0!49!K'0%4(%#G-'4(0!
P!A,:&'&,%!$O,:='$!A%/:!$'$:$-1,%>!*7#//'!&*!*1<6$-1* !<-6$%*1,-6&-;!/A!1#$!
%$',1&/-*#&=!0$1N$$-!1#$!$,%1#!,-6!1#$!*<-)!J#&'$!;%/N&-;!<=C!7#&'6%$-!,%$!1/'6!0>!
,6<'1*!1#,1!1#$! *<-!&*!%&*&-;!,-6!*$11&-;C !;&2&-;!1#$:!,-!&:,;$!/A!,!*<-!1#,1!:/2$*!
,0/<1!1#$!$,%1#)!B-!*7#//'C!*1<6$-1*!,%$!1/'6!0>!1$,7#$%*!D>$,%*!,A1$%!1#$>!#,2$!,'%$,6>!
A/%:$6!1#$&%!/N-!:$-1,'!:/6$'!/A!#/N!1#&-;*!N/%XE!1#,1!1#$!$,%1#!%/1,1$*)!"1<6$-1*!,%$!
1#$-!A,7$6!N&1#!1#$!6&AA&7<'1!1,*X!/A!6$'$1&-;!,!:$-1,'!&:,;$!1#,1!:,X$*!*$-*$!1/!1#$:C!
0,*$6!/-!1#$&%!/N-!/0*$%2,1&/-*C!,-6!%$=',7&-;!&1!N&1#!,!:/6$'!1#,1!&*!-/1!,*!&-1<&1&2$'>!
,77$=1,0'$)!@#&*!1,*X!&*!-/1!1%&2&,'C!A/%!*1<6$-1*!:<*1!<-6/!,!N#/'$!:$-1,'!A%,:$N/%X!/A!
X-/N'$6;$!1#,1!1#$>!#,2$!<*$6!1/!<-6$%*1,-6!1#$!N/%'6)!
!

@#$!$O,:='$!/A!1#$!$,%1#!%/1,1&-;!%,1#$%!1#,-!1#$!*<-!/%0&1&-;!1#$!$,%1#!&*!/-$!/A!:,->!
1#,1!1$,7#$%*!%$A$%!1/!7/''$71&2$'>!,*!:&*7/-7$=1&/-*)!K&*7/-7$=1&/-*!7,-!0$!7,1$;/%&a$6!
,*!A/''/N*W!
!

 N($)&/)$.@$:"c&8.&/%""
L%$7/-7$&2$6!-/1&/-*!,%$!=/=<',%!7/-7$=1&/-*!%//1$6!&-!$2$%>6,>!$O=$%&$-7$*)!
5/%!$O,:='$C!:,->!=$/='$!0$'&$2$!1#,1!N,1$%!A'/N&-;!<-6$%;%/<-6!:<*1!A'/N!&-!
*1%$,:*!0$7,<*$!1#$!N,1$%!1#$>!*$$!,1!1#$!$,%1# *!*<%A,7$!A'/N*!&-!*1%$,:*)!
L%$7/-7$&2$6!-/1&/-*!=',;<$!*1<6$-1* !2&$N*!/A!#$,1C!$-$%;>C!,-6!;%,2&1>C!,:/-;!
/1#$%*)!!

!

 c&/%).$/8.*.)"I$3.$*%"
F/-*7&$-1&A&7!0$'&$A*!&-7'<6$!2&$N*!'$,%-$6!0>!*1<6$-1*!A%/:!*/<%7$*!/1#$%!1#,-!
*7&$-1&A&7!$6<7,1&/-C!*<7#!,*!%$'&;&/<*!/%!:>1#&7,'!1$,7#&-;*)!5/%!$O,:='$C!*/:$!
*1<6$-1*!#,2$!'$,%-$6!1#%/<;#!%$'&;&/<*!&-*1%<71&/-!,0/<1!,-!,00%$2&,1$6!#&*1/%>!
/A!1#$!$,%1#!,-6!&1*!'&A$!A/%:*)!@#$!6&*=,%&1>!0$1N$$-!1#&*!N&6$'>!#$'6!0$'&$A!,-6!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bSg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

)&/)$C8',3"9.%'/:$(%8,/:./0%"
&*"/,8'(,3"C-$/&9$/,"./:.),8$%"
8-,8"/$D")&/)$C8%"),//&8"A$"
3$,(/$:".*",38$(/,8.@$"9&:$3%"
8-,8"$OC3,./","C-$/&9$/&/"

9./:E"

1#$!*7&$-1&A&7!$2&6$-7$!A/%!,!A,%!:/%$!$O1$-6$6!=%$G#&*1/%>!#,*!'$6!1/!7/-*&6$%,0'$!
7/-1%/2$%*>!&-!1#$!1$,7#&-;!/A!*7&$-7$)!!

!

 ;&/)$C8',3"7.%'/:$(%8,/:./0%""
8/-7$=1<,'!:&*<-6$%*1,-6&-;*!,%&*$!N#$-!*1<6$-1*!,%$!1,<;#1!*7&$-1&A&7!
&-A/%:,1&/-!&-!,!N,>!1#,1!6/$*!-/1!=%/2/X$!1#$:!1/!7/-A%/-1!=,%,6/O$*!,-6!
7/-A'&71*!%$*<'1&-;!A%/:!1#$&%!/N-!=%$7/-7$&2$6!-/1&/-*!,-6!-/-*7&$-1&A&7!0$'&$A*)!
@/!6$,'!N&1#!1#$&%!7/-A<*&/-C!*1<6$-1*!7/-*1%<71!A,<'1>!:/6$'*!1#,1!<*<,''>!,%$!*/!
N$,X!1#,1!1#$!*1<6$-1*!1#$:*$'2$*!,%$!&-*$7<%$!,0/<1!1#$!7/-7$=1*)!!

!

 i$(/,)'3,("7.%)&/)$C8.&/%""
R$%-,7<',%!:&*7/-7$=1&/-*!,%&*$!A%/:!1#$!<*$!/A!N/%6*!1#,1!:$,-!/-$!1#&-;!&-!
$2$%>6,>!'&A$!,-6!,-/1#$%!&-!,!*7&$-1&A&7!7/-1$O1!D$);)C! N/%X E)!P!;$/'/;>!
=%/A$**/%!-/1$6!1#,1!*1<6$-1*!#,2$!6&AA&7<'1>!N&1#!1#$!&6$,!1#,1!;',7&$%*!%$1%$,1C!
0$7,<*$!1#$>!=&71<%$!1#$!;',7&$%!*1/==&-;C!1<%-&-;!,%/<-6C!,-6!:/2&-;!&-!1#$!
/==/*&1$!6&%$71&/-)!"<0*1&1<1&/-!/A!1#$!N/%6! :$'1 !A/%! %$1%$,1 !#$'=*!%$&-A/%7$!
1#$!7/%%$71!&-1$%=%$1,1&/-!1#,1!1#$!A%/-1!$-6!/A!1#$!;',7&$%!*&:='>!:$'1*!A,*1$%!1#,-!
1#$!&7$!,62,-7$*)!!

!

 ^,)8',3"7.%)&/)$C8.&/%""
5,71<,'!:&*7/-7$=1&/-*!,%$!A,'*&1&$*!/A1$-!'$,%-$6!,1!,-!$,%'>!,;$!,-6!%$1,&-$6!
<-7#,''$-;$6!&-1/!,6<'1#//6)!BA!>/<!1#&-X!,0/<1!&1C!1#$!&6$,!1#,1! '&;#1-&-;!-$2$%!
*1%&X$*!1N&7$!&-!1#$!*,:$!=',7$ !&*!7'$,%'>!-/-*$-*$C!0<1!1#,1!-/1&/-!:,>!0$!
0<%&$6!*/:$N#$%$!&-!>/<%!0$'&$A!*>*1$:)!!

!
C46!-4!D2#$>!J46(!K'0%4(%#G-'4(0!
P'1#/<;#!2$%-,7<',%!,-6!A,71<,'!:&*7/-7$=1&/-*!7,-!/A1$-!0$!$,*&'>!7/%%$71$6C!$2$-!0>!
1#$!*1<6$-1*!1#$:*$'2$*C!&1!&*!-/1!$AA$71&2$!A/%!,!1$,7#$%!*&:='>!1/!&-*&*1!1#,1!1#$!'$,%-$%!
6&*:&**!=%$7/-7$&2$6!-/1&/-*!,-6!&-;%,&-$6!-/-*7&$-1&A&7!0$'&$A*)!.$7$-1!%$*$,%7#!/-!
*1<6$-1* !7/-7$=1<,'!:&*<-6$%*1,-6&-;*!/A!-,1<%,'!=#$-/:$-,!&-6&7,1$*!1#,1!-$N!
7/-7$=1*!7,--/1!0$!'$,%-$6!&A!,'1$%-,1&2$!:/6$'*!1#,1!$O=',&-!,!=#$-/:$-/-!,'%$,6>!
$O&*1!&-!1#$!'$,%-$% *!:&-6)!P'1#/<;#!*7&$-1&*1*!
7/::/-'>!2&$N!*<7#!$%%/-$/<*!:/6$'*!N&1#!
6&*6,&-C!1#$>!,%$!/A1$-!=%$A$%%$6!0>!1#$!'$,%-$%!
0$7,<*$!1#$>!*$$:!:/%$!%$,*/-,0'$!,-6!=$%#,=*!,%$!
:/%$!<*$A<'!A/%!1#$!'$,%-$% *!=<%=/*$!DK,>$%C!b\g[E)!
@#$*$!0$'&$A*!7,-!=$%*&*1!,*!'&-;$%&-;!*<*=&7&/-*!&-!,!
*1<6$-1 *!:&-6!,-6!7,-!#&-6$%!A<%1#$%!'$,%-&-;!
DK7?$%:/11C!b\\bE)!
!
M$A/%$!$:0%,7&-;!1#$!7/-7$=1*!#$'6!1/!0$!7/%%$71!0>!1#$!*7&$-1&A&7!7/::<-&1>C!*1<6$-1*!
:<*1!7/-A%/-1!1#$&%!/N-!0$'&$A*!,'/-;!N&1#!1#$&%!,**/7&,1$6!=,%,6/O$*!,-6!'&:&1,1&/-*C!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!e2$%7/:&-;!K&*7/-7$=1&/-*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bS\!
!

>.8-"C(,)8.)$",/:"$**&(82","
8$,)-$("),/"3$,(/"8&"C(&A$","

"
F&*8$/"A4"%.9C34"3.%8$/./0G"
D.8-&'8"($%&(8./0"8&",'8-&(.84"
&("$9A,((,%%./0"8-$"%8':$/8E"

,-6!1#$-!,11$:=1!1/!%$7/-*1%<71!1#$!X-/N'$6;$!-$7$**,%>!1/!<-6$%*1,-6!1#$!*7&$-1&A&7!
:/6$'!0$&-;!=%$*$-1$6)!@#&*!=%/7$**!%$`<&%$*!1#,1!1#$!1$,7#$%W!

 B6$-1&A>!*1<6$-1* !:&*7/-7$=1&/-*)!!
 L%/2&6$!,!A/%<:!A/%!*1<6$-1*!1/!7/-A%/-1!1#$&%!:&*7/-7$=1&/-*)!!
 9$'=!*1<6$-1*!%$7/-*1%<71!,-6!&-1$%-,'&a$!1#$&%!X-/N'$6;$C!0,*$6!/-!*7&$-1&A&7!
:/6$'*)!

!
H/#(-'9F'()!K'0%4(%#G-'4(0!
M$A/%$!:&*7/-7$=1&/-*!7,-!0$!7/%%$71$6C!1#$>!-$$6!1/!0$!&6$-1&A&$6)!K,->!%$*$,%7#$%*!
,-6!1$,7#$%*!#,2$!7/:=&'$6!'&*1*!/A!7/::/-'>!$-7/<-1$%$6!:&*7/-7$=1&/-*)!P!-<:0$%!
/A!=%/A$**&/-,'!*/7&$1&$*!#,2$!6$2$'/=$6!7/-7$=1<,'!
1$*1*!N#&7#!,''/N!>/<!1/!&6$-1&A>!*1<6$-1* !
:&*7/-7$=1&/-*)!P66&1&/-,''>C!*:,''!;%/<=!
6&*7<**&/-*!,-6!/AA&7$!#/<%*!=%/2&6$!$AA$71&2$!
A/%<:*!A/%!&6$-1&A>&-;!*1<6$-1!:&*7/-7$=1&/-*)!
J&1#!=%,71&7$!,-6!$AA/%1C!,!1$,7#$%!7,-!'$,%-!1/!
=%/0$!,!*1<6$-1 *!7/-7$=1<,'!A%,:$N/%X!D/A1$-!0>!
*&:='>!'&*1$-&-;E!N&1#/<1!%$*/%1&-;!1/!,<1#/%&1>!/%!
$:0,%%,**&-;!1#$!*1<6$-1)!K,a<%!#,*!A/<-6!,!N,>!1/!#$'=!*1<6$-1*!7#$7X!1#$&%!
7/-7$=1<,'!A%,:$N/%X*!$2$-!N&1#&-!1#$!',%;$!'$71<%$!A/%:,1)!9,X$!Db\\SE!#,*!<*$6!
&-1%/6<71/%>!',0/%,1/%>!$O$%7&*$*!1/!#$'=!*1<6$-1*!1$*1!1#$&%!7/-7$=1<,'!0,*$*!A/%!
<-6$%*1,-6&-;!:/1&/-)!Z**,>!,**&;-:$-1*!1#,1!,*X!*1<6$-1*!1/!$O=',&-!1#$&%!%$,*/-&-;!
,%$!<*$A<'!A/%!6$1$71&-;!*1<6$-1* !:&*7/-7$=1&/-*)!@#$*$!$**,>*!,-6!6&*7<**&/-*!-$$6!
-/1!0$!<*$6!A/%!;%,6&-;C!0<1!%,1#$%!7,-!0$!<*$6!,*!=,%1!/A!1#$!'$,%-&-;!=%/7$**!1/!A&-6!
/<1!N#,1!,-6!#/N!>/<%!*1<6$-1*!,%$!1#&-X&-;)!
!

K&*7/-7$=1&/-*!7,-!/77<%!&-!*1<6$-1* !<-6$%*1,-6&-;!/A!*7&$-1&A&7!:$1#/6*!,*!N$''!,*!&-!
1#$&%!/%;,-&a,1&/-!/A!*7&$-1&A&7!X-/N'$6;$)!5/%!$O,:='$C!*1<6$-1*!&-!,!*7&$-7$!7',**!N&''!
/A1$-!$O=%$**!6&*,==/&-1:$-1!1#,1!,-!$O=$%&:$-1!6&6!-/1!N/%X)!@#$>!6/!-/1!A<''>!
<-6$%*1,-6!1#,1!$O=$%&:$-1*!,%$!,!:$,-*!/A!1$*1&-;!&6$,*!,-6!#>=/1#$*$*C!-/1!/A!
,%%&2&-;!,1!,-!$O=$71$6!%$*<'1)!@/!1#$!*7&$-1&*1C!,-!$O=$%&:$-1!>&$'6*!,!%$*<'1!N#&7#!
-$$6*!1/!0$!&-1$%=%$1$6)!B-!1#,1!*$-*$C!$,7#!$O=$%&:$-1! N/%X*C !0<1!&1!:,>!-/1!N/%X!,*!
$O=$71$6)!
!
C#+G'()!,-./#(-0!<4(924(-!;&#'2!K'0%4(%#G-'4(0!
B1!&*!<*$A<'!1/!%$2&$N!,-6!1#&-X!,0/<1!=/**&0'$!:&*7/-7$=1&/-*!0$A/%$!1$,7#&-;!,!7',**!/%!
',0/%,1/%>!&-!N#&7#!-$N!:,1$%&,'!&*!&-1%/6<7$6)!I*$!`<$*1&/-*!,-6!6&*7<**&/-!1/!=%/0$!
A/%!,66&1&/-,'!:&*7/-7$=1&/-*)!"1<6$-1*!N&''!/A1$-!*<%=%&*$!>/<!N&1#!1#$!2,%&$1>!/A!1#$&%!
=%$7/-7$=1&/-*C!*/!0$!7,%$A<'!1/!'&*1$-!7'/*$'>!1/!1#$&%!,-*N$%*!,-6!$O=',-,1&/-*)!_/<!
7,-!#$'=!*1<6$-1*!0>!,*X&-;!1#$:!1/!;&2$!$2&6$-7$!1/!*<==/%1!1#$&%!$O=',-,1&/-*!,-6!0>!
%$2&*&1&-;!6&AA&7<'1!/%!:&*<-6$%*1//6!7/-7$=1*!,A1$%!,!A$N!6,>*!/%!N$$X*)!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bdT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

K&*7/-7$=1&/-*!,%$!/A1$-!6$$='>!#$'6C!',%;$'>!<-$O=',&-$6C!,-6!*/:$1&:$*!*1%/-;'>!
6$A$-6$6)!@/!0$!$AA$71&2$C!,!*7&$-7$!1$,7#$%!*#/<'6!-/1!<-6$%$*1&:,1$!1#$!&:=/%1,-7$!
,-6!1#$!=$%*&*1$-7$!/A!1#$*$!0,%%&$%*!1/!1%<$!<-6$%*1,-6&-;)!8/-A%/-1&-;!1#$:!&*!
6&AA&7<'1!A/%!1#$!*1<6$-1!,-6!1#$!1$,7#$%)!
!

"/:$!:&*7/-7$=1&/-*!7,-!0$!<-7/2$%$6!0>!,*X&-;!*1<6$-1*!1/!*X$17#!/%!6$*7%&0$!*/:$!
/0H$71!/%!=#$-/:$-/-)!5/%!$O,:='$C!/-$!:&;#1!,*X!*1<6$-1*!1/!*X$17#!,-!,1/:!0$A/%$!
6/&-;!*/!/-!1#$!0/,%6)!Z2$-!*1<6$-1*!N#/!#,2$!,!*1%/-;!#&;#!*7#//'!0,7X;%/<-6!:&;#1!
*#/N!,!*:,''!-<7'$<*!*<%%/<-6$6!0>!:,->!$'$71%/-*!7&%7'&-;!&-!6&*7%$1$!/%0&1,'!=,1#*C!
:<7#!'&X$!1#$!*/',%!*>*1$:)!M>!,*X&-;!*1<6$-1*!1/!6%,N!1#$&%!/N-!:/6$'!A&%*1!,-6!1#$-!
*#,%$!1#$&%!,-*N$%*!N&1#!1#$!7',**C!,!1$,7#$%!7,-!&6$-1&A>!=%$$O&*1&-;!:/6$'*!,-6!<*$!
1#$:!1/!*#/N!1#$!-$$6!A/%!-$N!:/6$'*)!
!
C#+G'()!,-./#(-0!Q:#2%45#!;&#'2!K'0%4(%#G-'4(0!!
"1%,1$;&$*!A/%!#$'=&-;!*1<6$-1*!1/!/2$%7/:$!1#$&%!:&*7/-7$=1&/-*!,%$!0,*$6!/-!%$*$,%7#!
,0/<1!#/N!N$!'$,%-!DP%/-*C!b\\T^!K&-*1%$''C!b\g\E)!@#$!X$>!1/!*<77$**!&*!$-*<%&-;!1#,1!
*1<6$-1*!,%$!7/-*1%<71&-;!/%!%$7/-*1%<71&-;!,!7/%%$71!A%,:$N/%X!A/%!1#$&%!-$N!
X-/N'$6;$)!
!

9$'=&-;!*1<6$-1*!1/!%$7/-*1%<71!1#$&%!7/-7$=1<,'!A%,:$N/%X!&*!,!6&AA&7<'1!1,*XC!,-6!&1!
-$7$**,%&'>!1,X$*!1&:$!,N,>!A%/:!/1#$%!,71&2&1&$*!&-!,!*7&$-7$!7/<%*$)!9/N$2$%C!&A!>/<!
6$7&6$!1/!:,X$!1#$!$AA/%1!1/!#$'=!*1<6$-1*!/2$%7/:$!1#$&%!:&*7/-7$=1&/-*C!>/<!:&;#1!1%>!
1#$!A/''/N&-;!:$1#/6*W!

 P-1&7&=,1$!1#$!:/*1!7/::/-!:&*7/-7$=1&/-*!,0/<1!1#$!:,1$%&,'!,-6!0$!,'$%1!A/%!
/1#$%*)!!

 Z-7/<%,;$!*1<6$-1*!1/!1$*1!1#$&%!7/-7$=1<,'!A%,:$N/%X*!&-!6&*7<**&/-!N&1#!/1#$%!
*1<6$-1*!,-6!0>!1#&-X&-;!,0/<1!1#$!$2&6$-7$!,-6!=/**&0'$!1$*1*)!!

 @#&-X!,0/<1!#/N!1/!,66%$**!7/::/-!:&*7/-7$=1&/-*!N&1#!6$:/-*1%,1&/-*!,-6!
',0!N/%X)!!

 .$2&*&1!7/::/-!:&*7/-7$=1&/-*!,*!/A1$-!,*!>/<!7,-)!!
 P**$**!,-6!%$,**$**!1#$!2,'&6&1>!/A!*1<6$-1!7/-7$=1*)!

!
!"11"#);&==&$@3/&%:)4#()H&:@#(%.:/4#(&#>:R5)
"

O248+#50!49!;#25'(4+4)F!
9^)!"#=@:&#>)/C%)/%$C#&$43)1%4#&#>:)4#()/C%)".(&#4.+)1%4#&#>:)"=)8".(:^)
"/:$!*7&$-1&A&7!1$%:*!#,2$!1$7#-&7,'!:$,-&-;*!1#,1!,%$!2$%>!6&AA$%$-1!A%/:!1#$&%!
7/::/-!*$-*$!:$,-&-;*)!5/%!$O,:='$! *=/-1,-$/<*'> !&-!7#$:&*1%>!6/$*!-/1!:$,-!
2$%>!`<&7X'> !/%! ,''!0>!&1*$'A ! !&1!:$,-*! N&1#/<1!-$1!&-=<1!/A!$-$%;>) !"1<6$-1*!:,>!
0$!:/%$!A,:&'&,%!N&1#!1#$!7/::/-!Z-;'&*#!6$A&-&1&/-)!@#$%$A/%$C!1#$>!:&;#1!1#&-X!1#,1!
*=/-1,-$/<*!%$,71&/-*!/77<%!%,=&6'>!,-6Y/%!N&1#/<1!,-!$-a>:$)!@#&*!1>=$!/A!6&AA$%$-7$!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!e2$%7/:&-;!K&*7/-7$=1&/-*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bdb!
!

0$1N$$-!1$7#-&7,'!,-6!/%6&-,%>!:$,-&-;*!/A1$-!'$,6*!1/!,!'/1!/A!7/-A<*&/-!0$7,<*$!1#$!
@PC!1$O1!,<1#/%!/%!'$71<%$%!&*!<*&-;!1#$!1$%:!&-!1#$!1$7#-&7,'!*$-*$C!N#&'$!1#$!*1<6$-1!&*!
<*&-;!1#$!-/-G1$7#-&7,'C!7/::/-*$-*$!:$,-&-;)!Z2$-!N#$-!1#$!*1<6$-1!1%&$*!1/!<*$!1#$!
1$%:!7/%%$71'>C!*Y#$!&*!/A1$-!7/-A<*$6!0>!1#$!7/--/1,1&/-*!1#,1!1#$!N/%6!#,*!&-!7/::/-!
<*,;$)!
!

P-/1#$%!$O,:='$W!@#$!1$,7#$%!,*X*! ?/$*!0<%-&-;!6$*1%/>!:,11$%c !,-6!1#$!*1<6$-1!
*,>*! _$*) !@#$!1$,7#$%!;%/,-*!,-6!1#&-X*!1#$!*1<6$-1!&*!,-!&6&/1)!M<1!1#$!*1<6$-1!&*!-/1^!
*Y#$!&*!<*&-;!1#$!1$%:! 6$*1%/> !&-!&1*!/%6&-,%>!Z-;'&*#!*$-*$C!,-6!1#$!1$,7#$%!&*!<*&-;!&1!
&-!&1*!1$7#-&7,'!=#>*&7*!*$-*$)!BA!1#$!1$,7#$% *!#/<*$!0<%-*!6/N-C!1#$!#/<*$!N&''!7$%1,&-'>!
0$!6$*1%/>$6!D&-!1#$!Z-;'&*#!*$-*$EC!$2$-!1#/<;#!1#$!,1/:*!1#,1!N$%$!&-!1#$!#/<*$!#,2$!
-/1!0$$-!,'1$%$6)!!
!

5^)G:&#>)8".(:)/C4/)C4'%)/%$C#&$43)1%4#&#>:)4#()#"/).%43&X&#>)&/^)
"/:$!/%6&-,%>!Z-;'&*#!N/%6*!,%$!<*$6!,*!1$7#-&7,'!1$%:*C!,*!$O=',&-$6!,0/2$C!0<1!
$O=$%&$-7$6!*7&$-1&*1*!D*<7#!,*!;%,6<,1$!*1<6$-1*!,-6!'$71<%$%*E!,%$!*/!<*$6!1/!<*&-;!
1#$*$!N/%6*!1#,1!1#$>!/A1$-!A/%;$1!1#,1!1#$*$!N/%6*!#,2$!*=$7&,'!:$,-&-;*)!"/!1#$!
*7&$-1&*1*!6/- 1!6$A&-$!1#$!1$%:*C!,-6!1#$-!,%$!*<%=%&*$6!N#$-!1#$!*1<6$-1*!6/- 1!X-/N!
N#,1!1#$>!:$,-)!5/%!$O,:='$C!N#,1!&*!,! *1%,&- !/A!0,71$%&,c!?/!,''!0,71$%&,!/A!1#$!*,:$!
*1%,&-!#,2$!1#$!*,:$!;$-$*!,-6Y/%!,''$'$*c!P%$!1#$!;$-$*!&-!1#$!*,:$!/%6$%c!P%$!,''!
0,71$%&,!/A!/-$!*1%,&-!/A!1#$!*,:$!*$Oc!P!;%,6<,1$!*1<6$-1!N#/!N/%X*!N&1#!0,71$%&,!N&''!
7/-*&6$%!1#$*$!`<$*1&/-*!*/!/02&/<*!1#,1!*Y#$!N&''!-/1!%$,'&a$!1#,1!1#$!,-*N$%*!,%$!-/1!
7/::/-!X-/N'$6;$)!
!

W^)O%//&#>)$"#=@:%()8C%#)@:&#>):&1&34.)*@/)#"/)&(%#/&$43)/%.1:^)
8$%1,&-!=,&%*!/A!1$%:*!*$$:!1/!0$!6&AA&7<'1!1/!6&*1&-;<&*#! !A/%!$O,:='$C! ;$-$ !,-6!
''$'$ !,*!N$''!,*! 7#%/:/*/:$ !,-6! 7#%/:,1&6) !@#$%$!,%$!:,->!*<7#!*$1*!/A!1$%:*!

1#,1!,%$!2$%>!*&:&',%!&-!:$,-&-;!,-6!1#,1!,%$!/A1$-!<*$6!*'/==&'>!$2$-!&-!*7&$-1&A&7!
N%&1&-;!D,-6!*=$$7#E)!@/!:,X$!&1!N/%*$C!*/:$!/A!1#$*$!1$%:*!,%$!*>-/->:*!&-!7/::/-!
*=$$7#C!*<7#!,*! &-#&0&1&/- !,-6! %$=%$**&/-) !P!;//6!N,>!1/!7'$,%!<=!7/-A<*&/-!&*!1/!
7/:=,%$!,-6!7/-1%,*1^!7/:=,%$!N#,1!1#$!1N/!1$%:*!#,2$!&-!7/::/-!,-6!7/-1%,*1!1#$&%!
6&AA$%$-7$*)!
!!
Q-&#2!-FG#0!49!%4554(!%4(%#G-.$+!/'99'%.+-'#0!
9^)Z&#(&#>)@#3&I%3+)4#(a".)$"123%Y):"3@/&"#:)8C%#)".(&#4.+0):&123%)"#%:)8&33)("^)
@#$%$!&*!,!*,>&-;!&-!:$6&7,'!*7#//'W! J#$-!>/<!#$,%!#//A!0$,1*!&-!8$-1%,'!L,%XC!>/<!
6/-i1!1#&-X!/A!a$0%,*) !B-!/1#$%!N/%6*C!N#$-!>/<!#$,%!#//A!0$,1*!&-!1#$!=,%XC!&1!&*!
=%/0,0'>!,!#/%*$C!$2$-!1#/<;#!&1!7/<'6!0$!,!a$0%,)!P!=$%*/-!N#/!1#&-X*!&1!&*!=%/0,0'>!,!
a$0%,!6/$*!-/1!<-6$%*1,-6!1#$!*&1<,1&/-)!J#$-!*/'2&-;!=%/0'$:*C!,'N,>*!'//X!A/%!1#$!
#/%*$ ! !1#$!*&:='$C!/02&/<*!*/'<1&/-! !0$A/%$!>/<!*1,%1&-;!N/%%>&-;!,0/<1!1#$! a$0%, !
!1#$!=/**&0'$C!0<1!<-'&X$'>!*/'<1&/-)!"1<6$-1*!/A1$-!7/:$!<=!N&1#!2$%>!&:=%/0,0'$!D0<1!
=/**&0'$E!,-*N$%*C!,-6!6/-i1!<-6$%*1,-6!N#>!1#$&%!,-*N$%*!,%$!<-'&X$'>!/%!N#>!
<-'&X$'>!,-*N$%*!,%$!-/1!,*!;//6)!I*<,''>!1#$&%!=%/0'$:!&*!,!',7X!/A!;$-$%,'!0,7X;%/<-6!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bdS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

! !&A!>/<!6/- 1!X-/N!:<7#!,0/<1!F$N!_/%X!8&1>C!>/<!:&;#1!-/1!%$,'&a$!1#,1!#/%*$*!,%$!
%$',1&2$'>!7/::/-!1#$%$!,-6!a$0%,*!,%$!%,%$)!
!

5^)T"/):%%&#>)C"8)/C%)24./:).%34/%)/")%4$C)"/C%.)".)/")/C%)8C"3%^)
"1<6$-1*!/A1$-!<-6$%*1,-6!N#,1!7$%1,&-!&1$:*!,%$C!/%!N#,1!1#$>!6/C!0<1!6/!-/1!
<-6$%*1,-6!#/N!1#$!&1$:*!%$',1$!1/!$,7#!/1#$%C!/%!#/N!1#$!6$1,&'*!%$',1$!1/!1#$!0&;!
=&71<%$)!5/%!$O,:='$C!*1<6$-1*!:,>!<-6$%*1,-6!1#$!*1%<71<%$!/A!?FPC!1#,1!;$-$*!,%$!
:,6$!/A!?FP!,-6!1#,1!7#%/:/*/:$*!7,%%>!;$-$*C!0<1!1#$>!:,>!#,2$!1%/<0'$!A&;<%&-;!
/<1!#/N!1#$!?FP!A&1*!&-!1#$!7#%/:/*/:$)!D9/N!:,->!7/=&$*!=$%!7#%/:/*/:$c!9/N!
:,->!*1%,-6*c!J#,1 *!,!*1%,-6cE!P*!,-/1#$%!$O,:='$C!*1<6$-1*!:,>!<-6$%*1,-6!#/N!
?FP!&*!%$='&7,1$6C!1%,-*7%&0$6C!,-6!1%,-*',1$6C!0<1!1#$>!*1&''!:,>!-/1!<-6$%*1,-6!#/N!,!
;$-$!7/-1%/'*!,!1%,&1)!"/!>/<!:,>!-$$6!1/!$O=',&-! <= !/%! 6/N- !#/N!1#$!=,%1*!%$',1$!
1/!1#$!N#/'$! !<=C!#/N!1#$!&1$:!<-6$%!6&*7<**&/-!A&1*!&-1/!*/:$1#&-;!0&;;$%C!,-6!6/N-C!
#/N!1#$!&1$:!&*!:,6$!/A!*:,''$%!1#&-;*)!5/%!$O,:='$C!&A!>/<!,%$!6&*7<**&-;!;$-$*C!>/<!
*#/<'6!0$!=%$=,%$6!1/!;/! <= !1/!7#%/:/*/:$*C!;$-/:$*C!1%,&1*C!$17)C!,-6! 6/N- !1/!
?FPC!7/6/-*C!-<7'$/1&6$*C!,-6!0,*$*)!
!
C46!-4!,G#$>!$(/!*:4'/!K'0.(/#20-$(/'()0!
9^)G:%)4)2&$/@.%)".)(&4>.41)&#)4((&/&"#)/")8".(:^)
!

5^)F'"&()2."#"@#:)4#()@:%)#"@#:)&#:/%4(^)
?/- 1!*,>! &1 ! !*,>! :.FP !/%! ;$-$ !/%!,-/1#$%!*=$7&A&7!-/<-)!_/<!*#/<'6!0$!7,%$A<'!
-/1!1/!<*$!1//!:,->!2,;<$!=%/-/<-*!>/<%*$'AC!,-6!>/<!*#/<'6- 1!'$1!1#$!*1<6$-1*!A,''!
&-1/!1#,1!#,0&1!$&1#$%)!5/%!$O,:='$C!*<==/*$!,!*1<6$-1!*,>*C! @#$!;$-$!&*!1%,-*7%&0$6!,-6!
1#$-!&1!;/$*!1/!1#$!7>1/=',*:!,-6!&*!1%,-*',1$6C!N#&7#!<*$*!1.FP!,-6!:.FP) !F/N!1#$!
*1<6$-1!:,>!/%!:,>!-/1!<-6$%*1,-6!#/N!;$-$*!,%$!$O=%$**$6C!0<1!>/<!7,-i1!1$''!
N#$1#$%!*Y#$!X-/N*!/%!-/1C!0$7,<*$! N#&7# !7/<'6!:$,-!1%,-*7%&=1&/-!/%!1%,-*',1&/-)!
B-!1#&*!$O,:='$C!1#$!*1<6$-1!:,>!X-/N!1#$!7/%%$71!,-*N$%!,-6!H<*1!0$!<*&-;!=//%!
Z-;'&*#!0>!,77&6$-1C!/%!1#$!*1<6$-1!:,>!-/1!X-/N!,-6!0$!<*&-;!<-7'$,%!',-;<,;$!/-!
=<%=/*$!1/!#&6$!#&*!/%!#$%!7/-A<*&/-)!P'1$%-,1&2$'>C!1#$!*1<6$-1!:,>!-/1!$2$-!%$,'&a$!
1#,1!*Y#$!&*!<-7'$,%!&-!#&*!/%!#$%!/N-!:&-6)!"/C!&A!>/<!N,-1!1/!$O=%$**!>/<%*$'A!7'$,%'>C!
<*$!,*!:,->!-/<-*!,-6!,*!A$N!<-7'$,%!=%/-/<-*!,*!=/**&0'$C!$2$-!&A!&1!*/<-6*!,!'&11'$!
%$=$1&1&/<*)!Z-7/<%,;$!*1<6$-1*!1/!1,'X!&-!-/<-*!1//)!
!

W^)Q%=".%)+"@):/4./)/")%Y234&#)4)/"2&$)".)2."*3%10)=&#()"@/)8C%.%)/C%):/@(%#/)&:):/@$I7!!
@#&*!N&''!*,2$!>/<!A%/:!N,*1&-;!1&:$!,-6!$-$%;>!$O=',&-&-;!1#&-;*!1#,1!,%$!7'$,%!,-6!
N&''!,''/N!>/<!1/!a$%/!&-!/-!1#$!%$,'!=%/0'$:)!!
!

M^)6Y234&#)4):C"./)2&%$%)"=)4)2."*3%1)4/)4)/&1%^))
?/- 1!;/!/-!<-1&'!D,E!>/<!,%$!*<%$!1#,1!$2$%>/-$!<-6$%*1,-6*!N#,1!>/<!$O=',&-$6!,-6!
D0E!>/<!,%$!*<%$!1#,1!>/<!-$$6!1/!$O=',&-!1#$!%$*1)!5/%!=,%1!D,E!,*X&-;! ?/$*!$2$%>/-$!
<-6$%*1,-6c !6/$*- 1!<*<,''>!;$1!,!*,1&*A,71/%>!,-*N$%)!_/<!#,2$!1/!'//X!,1!1#$!
*1<6$-1* !A,7$*!/%!,*X!,!`<$*1&/-!,0/<1!N#,1!>/<!#,2$!H<*1!*,&6!1/!A&-6!/<1!&A!1#$>!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!e2$%7/:&-;!K&*7/-7$=1&/-*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bdd!
!

<-6$%*1,-6)!5/%!=,%1!D0E!>/<!:,>!6&*7/2$%!1#,1!>/<!6/- 1!#,2$!1/!$O=',&-!1#$!N#/'$!
1#&-;!0$7,<*$!1#$!=,%1!>/<!H<*1!$O=',&-$6!N,*!1#$!/-'>!#,%6!=,%1!,-6!1#$!*1<6$-1!#,*!
-/N!0$7/:$! <-*1<7X) !D"$$!=/&-1!d!,0/2$)E!
!

N^)?=)+"@)("# /)I#"8)/C%)4#:8%.0)>")3""I)&/)@2E""
(//X!&1!<=!A/%!-$O1!1&:$C!/%!'//X!&1!<=!%&;#1!/-!1#$!*=/1!&A!>/<!#,2$!1#$!%&;#1!0//X!,-6!
7,-!A&;<%$!&1!/<1!%&;#1!,N,>)!_/<!,%$- 1!$O=$71$6!1/!X-/N!$2$%>1#&-;C!0<1!>/<!,%$!
$O=$71$6!1/!0$!,0'$!1/!A&;<%$!*1<6$-1!`<$*1&/-*!/<1!$2$-1<,''>)!!
!

P^)-C%#)4):/@(%#/)4:I:)4):2%$&=&$)\@%:/&"#0)/.+)/")4#:8%.)&/)8&/C"@/)>"&#>)"'%.)4)3"/)"=)
*4$I>."@#()14/%.&430)@#3%::)&/):%%1:)#%$%::4.+^))
BA!,!*1<6$-1!,*X*!>/<!1/!$O=',&-!#>6%/;$-!0/-6*C!6/- 1!*1,%1!N&1#!,1/:&7!*1%<71<%$)!
P**<:$!*Y#$!X-/N*!N#,1!$'$71%/-*!,-6!7/2,'$-1!0/-6*!,%$C!,-6!=%/7$$6!A%/:!1#$%$)!BA!
1#$%$!&*!,->!`<$*1&/-!,0/<1!N#$%$!1/!*1,%1!$O=',&-&-;C!,*X!1#$!*1<6$-1)!D"$$!=/&-1!d!
,0/2$)E!
!



L,%1!@N/W!@$,7#&-;!K$1#/6*!

bdU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!



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

"#$%!&'$(()!
&(#*'+,-./0.1(0(#$*')! "#$%!&'$((!

23,%+,4#556!789$3:+,-!;34$!&(#*'+,-!
!
!

 



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bdV!
!

!
!
!
!
!
!
!

O$2-!;&2##R!;#$%&'()I$0I
"#0#$2%&R!<4(-'(.$++F!
H5G24:'()!S4.2!;#$%&'()bW!
!

(&X$!*7&$-7$C!1$7#-/'/;>C!$-;&-$$%&-;!,-6!:,1#$:,1&7*!D"@ZKE!%$*$,%7#C!&:=%/2&-;!
1$,7#&-;!,-6!'$,%-&-;!&*!,!6>-,:&7!,-6!/-;/&-;!=%/7$**)!P77<%,1$'>!6$1$%:&-&-;!N#,1!
*1<6$-1*!#,2$!'$,%-$6!&*!,1!1#$!7/%$!/A!&:=%/2&-;!1$,7#&-;!,-6!'$,%-&-;)!@#&*!&*!,!
%$*$,%7#!=%/0'$:!1/!N#&7#!"@ZK!&-*1%<71/%*!7,-!$AA$71&2$'>!,=='>!1#$&%!=%/A$**&/-,'!
*X&''*)!
!

<%4$C&#>U4:U7%:%4.$C!.%"8-$":$3.A$(,8$2"%4%8$9,8.)2",/:"($*3$)8.@$"
'%$"&*"($%$,()-"9$8-&:%"8&":$@$3&C",/:".9C3$9$/8"8$,)-./0"
C(,)8.)$%"8-,8",:@,/)$"8-$"3$,(/./0"$OC$(.$/)$%",/:"&'8)&9$%"&*"
%8':$/8%",/:"8$,)-$(%E"D-88C?ZZ).(83E/$8E!

"

8/-7$=1<,'!*1$=*!&-!1$,7#&-;G,*G%$*$,%7#!,%$W!
!

b) ($,%-&-;!A/<-6,1&/-,'!X-/N'$6;$)!DJ#,1!6/!N$!X-/N!,0/<1!1#$!1$,7#&-;!
=%,71&7$cE!!

S) 8%$,1&-;!/0H$71&2$*!A/%!*1<6$-1!'$,%-&-;)!DJ#,1!6/!N$!N,-1!*1<6$-1*!1/!'$,%-cE!!
d) ?$2$'/=&-;!,!#>=/1#$*&*!A/%!=%,71&7$*!1#,1!:,>!,7#&$2$!1#$!'$,%-&-;!/0H$71&2$*)!
D9/N!7,-!N$!#$'=!*1<6$-1*!*<77$$6!N&1#!1#$!'$,%-&-;!/0H$71&2$*cE!!

U) ?$A&-&-;!:$,*<%$*!/A!*<77$**)!DJ#,1!$2&6$-7$!N&''!N$!-$$6!1/!6$1$%:&-$!
N#$1#$%!*1<6$-1*!#,2$!,7#&$2$6!'$,%-&-;!/0H$71&2$*cE!!

V) ?$2$'/=&-;!,-6!&:='$:$-1&-;!1$,7#&-;!=%,71&7$*!N&1#&-!,-!$O=$%&:$-1,'!6$*&;-)!
DJ#,1!N&''!N$!6/!&-!,-6!/<1!/A!1#$!7',**%//:!1/!$-,0'$!*1<6$-1*!1/!,7#&$2$!
'$,%-&-;!/0H$71&2$*cE!!

f) 8/''$71&-;!,-6!,-,'>a&-;!6,1,)!D9/N!N&''!N$!7/''$71!,-6!,-,'>a$!&-A/%:,1&/-!1/!
6$1$%:&-$!N#,1!*1<6$-1*!#,2$!'$,%-$6cE!!

[) .$A'$71&-;C!$2,'<,1&-;C!,-6!&1$%,1&2$'>!7#,-;&-;!1$,7#&-;!:$1#/6*)!D9/N!N&''!N$!
<*$!N#,1!N$!#,2$!'$,%-$6!1/!&:=%/2$!/<%!1$,7#&-;cE



L,%1!@#%$$W!!@$,7#&-;G,*!.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bdf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

@#&*!*$71&/-!A/7<*$*!/-!1N/!,*=$71*!/A!1$,7#&-;G,*G%$*$,%7#^!,**$**:$-1!/A!*1<6$-1!
'$,%-&-;!,-6!$2,'<,1&/-!/A!/-$i*!/N-!1$,7#&-;)!9/N$2$%C!,*!1#$!7/-7$=1<,'!*1$=*!,0/2$!
&-6&7,1$C!1$,7#&-;G,*G%$*$,%7#!&-2/'2$*!,=='>&-;!*7&$-1&A&7!:$1#/6*!1/!1#$!$-1&%$!
1$,7#&-;!=%/7$**)!!
!

B6$,*!1#,1!7,-!0$!<*$6!&-!1$,7#&-;G,*G%$*$,%7#!,%$!&-7'<6$6!1#%/<;#/<1!1#&*!%$*/<%7$!
0//X)!J$!,66%$**$6!*1$=*!bGd!&-!L,%1*!b!,-6!S!/A!1#&*!2/'<:$)!L,%1!@#%$$!=%/2&6$*!
*1%,1$;&$*!,-6!1&=*!1/!,66%$**!*1$=*!UG[)!J$!A/7<*!/-!0/1#!*1<6$-1!,**$**:$-1!,-6!
&-*1%<71/%!*$'AG$2,'<,1&/-)!
!

P*!N&1#!/1#$%!1>=$*!/A!%$*$,%7#C!&1!&*!$**$-1&,'!1/!,**$**!1#$!=%/;%$**!/A!1#$!1$,7#&-;!

/<1!N#$1#$%!*1<6$-1*!,%$!'$,%-&-;!&-!>/<%!7',**)!K&6G*$:$*1$%!$2,'<,1&/-*!7,-!;&2$!>/<!
&-A/%:,1&/-!>/<!-$$6!1/!,6H<*1!>/<%!7/<%*$!7/-1$-1)!"<7#!$2,'<,1&/-*C!7/<='$6!N&1#!
$-6G/AG1#$G*$:$*1$%!`<$*1&/--,&%$*C!7,-!#$'=!1/!7/-1&-<,''>!&:=%/2$!>/<%!7/<%*$)!!
!

"@ZK!&-*1%<71/%*!N#/!<*$!1#$!1$,7#&-;G,*G%$*$,%7#!7/-7$=1!$-1$%!,!7/-1&-</<*!=%/7$**!
/A!6&*7/2$%>!,-6!7#,-;$!1#,1!7,-!0$-$A&1!,''!*1<6$-1*!,-6!7,-!',*1!1#%/<;#/<1!1#$&%!
7,%$$%*)!
!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bd[!
!

*00#00'()!,-./#(-!O#29425$(%#!
!
6:/4*3&:C&#>)A*B%$/&'%:)=".)F::%::1%#/RM)
"

"/'&6!7/<%*$!/%;,-&a,1&/-!&*!$**$-1&,'!A/%!$AA$71&2$!7/::<-&7,1&/-!N&1#!*1<6$-1*C!
:$,-&-;A<'!;%,6&-;C!,-6!%$'$2,-1!,**&;-:$-1*!,-6!$O,:*)!!
!

@#$!A&%*1!*1$=!&-!/%;,-&a&-;!>/<%!7/<%*$!$AA$71&2$'>!&*!'&*1&-;!>/<%!;/,'*)!@#$!A/''/N&-;!
`<$*1&/-*!7,-!0$!#$'=A<'!&-!;$-$%,1&-;!,!*$1!/A!/0H$71&2$*!A/%!>/<%!7/<%*$)!!

 J#,1!6/!>/<!N,-1!>/<%!*1<6$-1*!1/!7/:=%$#$-6!0>!1#$!$-6!/A!1#$!7/<%*$c!!
 J#,1!*X&''*!6/!>/<!N,-1!1#$:!1/!:,*1$%c!!
 J#,1!'$2$'!/A!6$=1#!/A!X-/N'$6;$!6/!>/<!N,-1!1#$:!1/!,11,&-!&-!$,7#!A,7$1!/A!1#$!
*<0H$71c!!

 J#,1!6$;%$$!/A!=%/0'$:G*/'2&-;!,0&'&1>!,-6!&-1$''$71<,'!&-6$=$-6$-7$!6/!>/<!
N,-1!1/!A/*1$%c!!

 9/N!:<7#!6/!>/<!N,-1!>/<%!*1<6$-1*!1/!X-/N!,0/<1!=%,71&7,'!,=='&7,1&/-*c!
!

e-7$!>/<!#,2$!6$7&6$6!/-!>/<%!/0H$71&2$*C!>/<!7,-!6$*&;-!>/<%!7/<%*$!,%/<-6!1#$:)!
@#&*!&-7'<6$*!$O,:*C!,**&;-:$-1*C!',0*C!'$71<%$*C!6&*7<**&/-*C!,-6!7/<%*$!$2,'<,1&/-)!
J#$-!,==%/=%&,1$C!=%/2&6$!:<'1&='$!N,>*!A/%!*1<6$-1*!1/!6$:/-*1%,1$!X-/N'$6;$)!5/%!
$O,:='$C!,'/-;!N&1#!1%,6&1&/-,'!1$*1*!,-6!=,=$%*C!7/-*&6$%!;%/<=!N/%XC!6$:/-*1%,1&/-*C!
=/%1A/'&/*C!,-6!=%$*$-1,1&/-*!,*!/=1&/-*)!
!

I-6$%;%,6<,1$*!X-/N!1#,1!1#$&%!,7,6$:&7!=$%A/%:,-7$!N&''!6$1$%:&-$!1#$&%!A<1<%$!
7,%$$%!=,1#C!*/!1#$>!,%$!<-6$%!=%$**<%$!1/!$O7$')!eA1$-C!*1<6$-1*!&-!&-1%/6<71/%>!*7&$-7$!
7/<%*$*!,%$!/2$%N#$':$6!0>!1#$!`<,-1&1>!/A!&-A/%:,1&/-!1#$>!,%$!$O=$71$6!1/!
,**&:&',1$)!@#$>!,%$!-/1!*<%$!N#$1#$%!1#$!1$O10//X!:,1$%&,'C!1#$!'$71<%$!-/1$*C!/%!1#$!
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!
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BA!>/<!:,X$!>/<%!$O=$71,1&/-*!7'$,%!1/!*1<6$-1*!,1!1#$!0$;&--&-;!/A!1#$!7/<%*$!,-6!
7/-A&%:!1#$:!0>!<*&-;!,!7/-*&*1$-1!,**$**:$-1!:$1#/6C!*1<6$-1*!N&''!A$$'!:<7#!'$**!
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6/N-!>/<%!;/,'*C!>/<!7,-!/%;,-&a$!1#$:!A%/:!'/NG'$2$'!/0H$71&2$*!D0,*&7!X-/N'$6;$E!1/!
&-1$%:$6&,1$!/0H$71&2$*!D7/:=$1$-7>E!,-6!#&;#$%G'$2$'!/0H$71&2$*!D:,*1$%>E)!@#$-C!N#$-!
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6&*7/<%,;$6!,-6!%$*$-1A<'!&A!1#$>!,%$!,*X$6!1/!*/'2$!=%/0'$:*!
N#&7#!1#$>!,%$!-/1!=%$=,%$6!1/!#,-6'$)!!
!

"7&$-1&A&7!,0&'&1>!&*!,!7/:0&-,1&/-!/A!,=1&1<6$!,-6!1%,&-&-;)!J&1#!
=%/=$%!=%$=,%,1&/-C!<-6$%;%,6<,1$*!7,-!'$,%-!1/!1#&-X!7%$,1&2$'>!,0/<1!*7&$-7$!
=%/0'$:*)!P*X&-;!#&;#$%G'$2$'!`<$*1&/-*!&-!&-1%/6<71/%>!7/<%*$*!7,-!X$$=!0%&;#1!
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!
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!
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!
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!

@#&*!6/7<:$-1!,66%$**$*!1#$*$!&:=/%1,-1!
`<$*1&/-*!,-6!=%/2&6$*!,-!&-1%/6<71&/-!1/!
1#$!0,*&7!7/-7$=1*!,-6!1$%:&-/'/;>!
*<%%/<-6&-;!,**$**:$-1)!@#$!6&*7<**&/-!
0<&'6*!1/N,%6!,!;$-$%,'&a$6!:/6$'!A/%!
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`<,'&1>!/A!'$,%-&-;!&-!/<%!7/<%*$*!&-2/'2$*!-/1!H<*1!6$1$%:&-&-;!1/!N#,1!$O1$-1!*1<6$-1*!
#,2$!:,*1$%$6!7/<%*$!7/-1$-1!,1!1#$!$-6!/A!1#$!7/<%*$^!&:=%/2&-;!1#$!`<,'&1>!/A!'$,%-&-;!
,'*/!&-2/'2$*!6$1$%:&-&-;!1/!N#,1!$O1$-1!*1<6$-1*!,%$!:,*1$%&-;!7/-1$-1!1#%/<;#/<1!1#$!
7/<%*$)!
!

@#<*C!&-!,66&1&/-!1/!=%/2&6&-;!<*!N&1#!2,'<,0'$!&-A/%:,1&/-!,0/<1!/<%!*1<6$-1* !
'$,%-&-;C!,**$**:$-1!*#/<'6!,**&*1!/<%!*1<6$-1*!&-!6&,;-/*&-;!1#$&%!/N-!'$,%-&-;)!@#,1!
&*C!,**$**:$-1!*#/<'6!#$'=!*1<6$-1*! 0$7/:$!:/%$!$AA$71&2$C!*$'AG,**$**&-;C!*$'AG6&%$71$6!
'$,%-$%* !DP-;$'/!Q!8%/**C!b\\dC!=)!UE)!R,%&/<*!7',**%//:!,**$**:$-1!1$7#-&`<$*!D8P@*E!
#,2$!0$$-!6$2$'/=$6!N&1#!1#&*!&-!:&-6)!!
!
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@#$!1>=$*!/A!,**$**:$-1!<*<,''>!=$%A/%:$6!&-!A&%*1G>$,%!*7&$-7$C!1$7#-/'/;>C!
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7/::/-!1$*1&-;!1$7#-&`<$*! !N#&7#!1>=&7,''>!1$*1!A/%!A,71G0,*$6!X-/N'$6;$!,-6!
,';/%&1#:&7!=%/0'$:!*/'2&-;! !1$''!/<%!*1<6$-1*!1#,1!1#&*!&*!1#$!1>=$!/A!X-/N'$6;$!N$!
1#&-X!&*!:/*1!&:=/%1,-1)!@#,1!&*C!N$!,==$,%!1/!2,'<$!1#$!<-6$%*1,-6&-;!/A!7/-7$=1*!,1!,!
%$',1&2$'>!'/N!'$2$')!
!

3&2$-!1#,1!1#&*!&*!1#$!1>=$!/A!,**$**:$-1!"@ZK!*1<6$-1*!:/*1!A%$`<$-1'>!$-7/<-1$%C!,-6!
1#,1!&1!N&''!$2$-1<,''>!'$,6!1/!1#$&%!A&-,'!7/<%*$!;%,6$*C!*1<6$-1*!'$,%-!1/!*1<6>!1#$!
7/<%*$!7/-1$-1!&-!,-!$O=$6&1&/<*!N,>!1#,1!,''/N*!1#$:!1/!*<77$$6!&-!=,**&-;!:,->!A&%*1G
>$,%!"@ZK!7/<%*$*!N&1#/<1!-$7$**,%&'>!6$2$'/=&-;!6$$=!<-6$%*1,-6&-;!/A!7/-7$=1*)!B1!

!
!

B-!A,71C!,**$**:$-1!6%&2$*!*1<6$-1!'$,%-&-;!N#$1#$%!N$!N,-1!&1!1/!/%!-/1)!@#$!
7/-*$`<$-7$*!/A!%$'>&-;!<=/-!/<%! 1%&$6!,-6!1%<$ !,**$**:$-1!:$1#/6*!,%$!=%/A/<-6^!
1#$*$!,**$**:$-1!:$1#/6*!:,>!,71&2$'>!=%/:/1$!*<=$%A&7&,'!'$,%-&-;)!BA!N$!N&*#!1/!
,71&2$'>!*1$$%!N#,1!/<%!*1<6$-1*!'$,%-C!,-6!#/N!N$''!1#$>!'$,%-!&1C!N$!:<*1!DbE!,71<,''>!
6$7&6$!N#,1!N$!N,-1!/<%!*1<6$-1*!1/!1,X$!,N,>!A%/:!1#$!7/<%*$C!,-6!DSE!7#//*$!/<%!
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X-/N!,-6!0$!,0'$!1/!6/!0>!1#$!$-6!/A!1#$!*$:$*1$%)!@#/<;#!N$!:&;#1!-/1!,'N,>*!
A/%:,'&a$!1#$*$!;/,'*!0>!N%&1&-;!1#$:!6/N-C!N$!*1&''!:,X$!6$7&*&/-*!,0/<1!1#$!
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N#$1#$%!N$!*1,1$!1#$:!/%!-/1)!B1!&*!&:=/%1,-1C!1#$%$A/%$C!1/!A/%:,'&a$!7/<%*$!;/,'*!N#&'$!
1#$!7/<%*$!&*!*1&''!&-!&1*!=',--&-;!*1,;$)!
!

5/%:,'&a&-;!/<%!;/,'*!&*!/-'>!1#$!A&%*1!*1$=C!#/N$2$%)!J$!:<*1!,'*/!:$,*<%$!1#$!$O1$-1!
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"/*-&,XC!b\\U^!F,1&/-,'!.$*$,%7#!8/<-7&'C!b\\f^!@/0&,*!Q!.,=#,$'C!b\\[^!J&;;&-*C!b\\gE)!
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!

^&("&'("%8':$/8%2")3,%%(&&9",%%$%%9$/8",/%D$(%",":.**$($/8"%$8"&*"P'$%8.&/%?"

 ?/!B!X-/N!N#,1!:>!&-*1%<71/%!1#&-X*!&*!:/*1!&:=/%1,-1c!
 P:!B!:,*1$%&-;!1#$!7/<%*$!7/-1$-1c!
 9/N!7,-!B!&:=%/2$!1#$!N,>!B!*1<6>!&-!1#&*!7/<%*$c!
 J#,1!;%,6$!,:!B!$,%-&-;!&-!1#&*!7/<%*$c!

!

P-*N$%&-;!1#$*$!`<$*1&/-*!,-6!/1#$%*!7,-!&-A/%:!,-6!&:=%/2$!1#$!`<,'&1>!/A!*1<6$-1!
'$,%-&-;!&-!/<%!7',**$*)!
!
*!<&$2)#!-4!<&$()#!
J$!7,-!-/1!$:=#,*&a$!$-/<;#!#/N!&:=/%1,-1!&1!&*!1/!,71<,''>!N%&1$!6/N-!>/<%!7/<%*$!
;/,'*!,-6!*#,%$!1#$:!N&1#!>/<%!*1<6$-1*)!e<%!;/,'*!,%$!N#,1!0&-6!1#$!7/<%*$!1/;$1#$%!
D5&;<%$!bE)!e<%!7#/&7$*!/A!7<%%&7<'<:!C!&-*1%<71&/-C!,-6!,**$**:$-1!,%$!,''!;<&6$6!0>! !
,-6!#$'6!1/;$1#$%!0>! !/<%!;/,'*)!e-7$!>/<%!7/<%*$!;/,'*!,%$!*$1C!`<$*1&/-*!,0/<1!
&-*1%<71&/-C!,**$**:$-1C!,-6!;%,6&-;!N&''!0$!:<7#!:/%$!A/7<*$6)!@#&*!&*!,!*:,''!*1$=!
0$>/-6!1#$!,**$**:$-1!*1%,1$;&$*!1#,1!:/*1!A,7<'1>!,%$!,'%$,6>!6/&-;^!>$1!N&1#!,!*:,''!
&-2$*1:$-1!&-!=',--&-;C!1#$!6,1,!,7`<&%$6!7,-!=%/2&6$!2,'<,0'$!A$$60,7X!A/%!&:=%/2&-;!
1#$!`<,'&1>!/A!*1<6$-1!'$,%-&-;)!P-6!<'1&:,1$'>C!/<%!*1<6$-1*!,%$!N#,1!7/<%*$!
6$2$'/=:$-1!&*!,''!,0/<1)!!
!
!



!

bUS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!
=').2#!]7!I!"4$/!K$G!49!<4.20#!J#:#+4G5#(-7!

!
!
!
!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bUd!
!

Z".1@34/&#>)6==%$/&'%)H%/C"(:)"=)F::%::1%#/RP)
"

"1<6$-1*!/A1$-!7/:=',&-!,0/<1!1#$&%!;%,6$*!N#$-!1#$!0,*&*!A/%!1#$&%!,**$**:$-1!&*!
<-7'$,%!1/!1#$:)!8'$,%!7/::<-&7,1&/-!,'*/!:,X$*!7/<%*$*!:/%$!&-7'<*&2$!A/%!*1<6$-1*!
A%/:!<-6$%%$=%$*$-1$6!;%/<=*C!*<7#!,*!&-1$%-,1&/-,'!*1<6$-1*C!N#/!:&;#1!/1#$%N&*$!
:&*<-6$%*1,-6!<-*=/X$-!$O=$71,1&/-*)!"1<6$-1* !,0&'&1>!1/! ;<$** !N#,1!1#$>!N&''!0$!
,**$**$6!/-!6/$*!-/1!&-6&7,1$!:,*1$%>!/A!7/<%*$!7/-1$-1)!!
!

?,>G1/G ,**$**:$-1!
:$1#/6)!@#&*!&*!-/1!1/!*,>!1#,1!1#$!,**$**:$-1!:<*1!0$!,! %$;<%;&1,1&/- !/A!7',**!N/%X!
,-6!%$,6&-;*C!0<1!&1!*#/<'6!A,''!N&1#&-!1#$!*,:$!;$-$%,'!A%,:$N/%X!/A!1#$!7/<%*$)!I-G
;%,6$6!1%&,'!1$*1*!7,-!0$!<*$A<'!1//'*!0/1#!1/!,'$%1!1#$!&-*1%<71/%!,*!1/!1#$!*1<6$-1* !
,0&'&1&$*!,-6!1/!=%/2&6$!1#$!*1<6$-1*!N&1#!,-!<-6$%*1,-6&-;!/A!1#$!,**$**:$-1!:$1#/6)!!
!

@#$%$!,%$!:,->!:$1#/6*!/A!;%,6&-;)!F<:$%&7!:$1#/6*!,%$!-/1!-$7$**,%&'>!:/%$!
/0H$71&2$ !1#,-!1#/*$!1#,1!%$'>!/-!N%&11$-!7/::$-1*!/%!#/'&*1&7!,==%/,7#$*)!B1!&*!
&:=/%1,-1!A/%!&-*1%<71/%*!1/!1#&-X!1#%/<;#!1#$&%!;%,6&-;!=#&'/*/=#>!,-6!=<%=/*$*!
0$A/%$!6$7&6&-;!/-!,!;%,6&-;!*7#$:$)!M$A/%$!*$'$71&-;!,!;%,6&-;!:$1#/6C!&1!&*!,'*/!
,62&*,0'$!1/!7#$7X!%$'$2,-1!7/<%*$!/%!6$=,%1:$-1,'!=/'&7&$*)!!
!
?#--#2!A2$/'()!
($11$%!;%,6&-;!*#/<'6!0$!A,:&'&,%!1/!,->/-$!N#/!#,*!,11$-6$6!,!1%,6&1&/-,'!#&;#!*7#//'C!
7/''$;$!/%!<-&2$%*&1>)!?$A&-&-;!N#,1!7/-*1&1<1$*!$,7#!'$2$'!/A!=$%A/%:,-7$!&*!1#$!
%$*=/-*&0&'&1>!/A!1#$!&-*1%<71/%)!
!

!:@,/8,0$%"

 ($11$%!;%,6$*!,%$!7/-2$-&$-1!A/%!6$1$%:&-&-;!'$2$'*!/A!7/:=$1$-7$!A/%!A<1<%$!
$:='/>:$-1!,-6!,62,-7$6!$6<7,1&/-)!

 ($11$%!;%,6$*!=%/2&6$!A$$60,7X)!!
 P'1$%-,1&2$*!1/!'$11$%!;%,6$*!:,>!-/1!%$*<'1!&-!:/%$!$AA$71&2$!,**$**:$-1)!!

!

a.%,:@,/8,0$%"

 3%,6$*!7,-!0$!6$1$%:&-$6!0>!:&O&-;!A,71/%*!1#,1!#,2$!2,%&/<*!N$&;#1&-;*)!
 @#$>!7,-!6&2&6$!*1<6$-1*!&-1/!6&*7%&:&-,1/%>!,-6!/A1$-!7/:=$1&1&2$!;%/<=*)!
 @#$>!7,-!A/*1$%!6$=$-6$-1C!7/-A/%:&-;C!<-&:,;&-,1&2$!0$#,2&/%!&-!*1<6$-1*)!
 ($11$%!;%,6$*!7,-!$:=#,*&a$!#&$%,%7#>!,:/-;!*1<6$-1*)!@#&*!7,-!#,2$!,-!
,62$%*$!$AA$71!/-!'$,%-&-;)!!

!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bUU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

,$-'09$%-42FIP(0$-'09$%-42F!
",1&*A,71/%>G<-*,1&*A,71/%>!*>*1$:*!,%$!0,*$6!/-!/-$!7<1G/AA!=/&-1!1#,1!6$1$%:&-$*!
N#$1#$%!1#$!*1<6$-1!#,*!=,**$6!/%!A,&'$6!1#$!7/<%*$)!!
!

!:@,/8,0$%"

 @#&*!*>*1$:!7,-!0$!:/%$!%$',O$6!,-6!'$**!7/:=$1&1&2$)!
 @#&*!*>*1$:!7,-!=%/2&6$!,!0$11$%!,1:/*=#$%$^!*1<6$-1*!:,>!0$!N&''&-;!1/!1,X$!
%&*X*!N&1#!1#$!1$,7#$%)!

 8#$,1&-;!:,>!0$!%$6<7$6)!
 "/:$!*1<6$-1*!6/!:/%$!N/%X!N#$-!A%$$6!A%/:!1#$!=%$**<%$!/A!,!'$11$%!;%,6$)!

!

a.%,:@,/8,0$%"

 P!=,**&-;!;%,6$!6/$*!-/1!6&*1&-;<&*#!,:/-;!'$2$'*!/A!7/:=$1$-7$)!
 "/:$!*1<6$-1*!:,>!N/%X!'$**)!
 B1!7,-!0$!6&AA&7<'1!1/!*1,1$!'$2$'!/A!:,*1$%>!'$,6&-;!1/!,!=,**&-;!;%,6$)!
 P!A,&'&-;!*1<6$-1!&*!*1&''!<-6$%!=%$**<%$)!!

!

J&1#&-!1#$!,0/2$!=,%,:$1$%*C!,!2,%&$1>!/A!,==%/,7#$*!7,-!0$!<*$6!1/!,%%&2$!,1!1#$!'$11$%!
;%,6$!/%!1#$!*,1&*A,71/%>Y<-*,1&*A,71/%>!;%,6$)!P!A$N!/A!1#$*$!,%$!'&*1$6!0$'/NC!,'/-;!
N&1#!*/:$!/A!1#$&%!%$',1&2$!,62,-1,;$*!,-6!6&*,62,-1,;$*)!
!
K$0-#2F!*GG24$%&!
@#$!:,*1$%>!,==%/,7#!,**&;-*!,!0,*&7!*,1&*A,71/%>Y<-*,1&*A,71/%>!;%,6$!1/!*1<6$-1*!
0,*$6!/-!1#$&%!,7#&$2$:$-1!/A!*=$7&A&$6!;/,'*)!B-!,!:,*1$%>!*>*1$:C!*1<6$-1*!,%$!
/%6&-,%&'>!,''/N$6!1/!1,X$!6&AA$%$-1!,:/<-1*!/A!1&:$!1/!,77/:='&*#!,!;/,'!,-6!1/!%$=$,1!
1$*1*!/%!,**&;-:$-1*!N&1#/<1!=$-,'1>!<-1&'!1#$>!,7#&$2$!1#$!6$*&%$6!/<17/:$)!!
!

!:@,/8,0$%"

 @#$!;%,6$!&*!:$,-&-;A<'!*&-7$!&1!&*!1&$6!1/!1#$! =$%A/%:,-7$!'$2$')!

 J#$-!*1<6$-1*!X-/N!1#$&%!;/,'*C!1#$>!:,>!,7#&$2$!1#$:!A,*1$%)!
 @#$!A/7<*!&*!/-!*<77$**C!%,1#$%!1#,-!/-!A,&'<%$)!
 @#&*!*>*1$:!1$-6*!1/!;$-$%,1$!7//=$%,1&/-!,-6!:,>!%,&*$!:/%,'$!,:/-;!1$,7#$%*!
,-6!*1<6$-1*)!

!

a.%,:@,/8,0$%"

 @#&*!,==%/,7#!&*!:/%$!1&:$!7/-*<:&-;)!
 B1!7,-!'&:&1!1#$!A%$$6/:!/A!1$,7#$%*)!
 "/:$!1$,7#$%*!:&;#1!0$!1//!$O,71&-;!&-!1#$&%!%$`<&%$:$-1*)!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bUV!
!

<4(-2$%-!,F0-#5!
P!7/-1%,71!*>*1$:!/A!;%,6&-;!&-2/'2$*!1#$!6$2$'/=:$-1!/A!,!N%&11$-!7/-1%,71!0$1N$$-!
1#$!*1<6$-1!,-6!1#$!&-*1%<71/%!1#,1!*=$7&A&$*!=%$7&*$'>!N#,1!N&''!0$!%$`<&%$6!1/!%$7$&2$!
,->!;&2$-!;%,6$)!@#$!7/<%*$!*>'',0<*!&*!,!;//6!=',7$!1/!7/::<-&7,1$!1#&*!/=1&/-)!
!

!:@,/8,0$%"

 @#&*!*>*1$:!7,-!%$6<7$!,-O&$1&$*!*&-7$!1#$!*1<6$-1!X-/N*!N#,1!&*!$O=$71$6)!
 B1!7,-!%$6<7$!1#$!%/'$!/A!=$%*/-,'!H<6;:$-1!&-!;%,6&-;)!
 B1!$-7/<%,;$*!*$'AG*$1!;/,'*)!

!

a.%,:@,/8,0$%"

 @#$%$!&*!,!=/1$-1&,'!A/%!/2$%$:=#,*&*!/-!`<,-1&1>)!
 @#$%$!7,-!0$!6&AA&7<'1>!&-!:$,*<%&-;!1#$!`<,'&1>!/A!*1<6$-1!,71&2&1>)!
 P:0&;<&1>!:,>!$O&*1!&-!`<,'&1,1&2$!6&*1&-71&/-*!0$1N$$-!;%,6$*)!

!
,#+9IL:$+.$-'4(!
P!2,%&$1>!/A!A/%:,1*!7,-!0$!<*$6)!@#$!*&;-&A&7,-1!6&AA$%$-7$!&-!1#&*!A/%:!/A!;%,6&-;!&*!
1#,1!1#$!*/<%7$!/A!1#$!$2,'<,1&/-!&*!1#$!*1<6$-1)!B-*1%<71/%*!7,-!<*$!*$'AG$2,'<,1&/-!0>!
*1<6$-1*!1/!6$1$%:&-$!=,%1!/%!,''!/A!1#$!7/<%*$!;%,6$)!
!

!:@,/8,0$%"

 "$'AG$2,'<,1&/-!7,-!0$!,!'$,%-&-;!$O=$%&$-7$!A/%!1#$!*1<6$-1)!
 "1<6$-1*!,%$!<*<,''>!A,&%C!/0H$71&2$C!,-6!6$:,-6&-;!/A!1#$:*$'2$*)!
 B1!$-7/<%,;$*!*1<6$-1*!1/!1,X$!%$*=/-*&0&'&1>)!

!

a.%,:@,/8,0$%"

 B1!7,-!0$!1,X$-!'$**!*$%&/<*'>!,*!1#$!-/2$'1>!N$,%*!/AA)!
 B1!7,-!0$!,0<*$6!N#$-!*1<6$-1*!,%$!-/1!&-1%/*=$71&2$)!
 B1!7,-!0$!,0<*$6!<-6$%!$O1%$:$!=%$**<%$!A/%!;%,6$*)!

!
`%32&#>)E/@(%#/:)E@$$%%()"#)F::&>#1%#/:)4#()6Y41:RR))
"

D#!0#(0'-':#!-4!0-./#(-0!6&40#!9'20-!+$().$)#!'0!(4-!L()+'0&7!!
K/*1!7/''$;$*!%$`<&%$!*1<6$-1*!N#/!,%$!-/--,1&2$!*=$,X$%*!/A!Z-;'&*#!1/!,7#&$2$!/%,'!
,-6!N%&11$-!7/:=$1$-7>!0>!1,X&-;!Z"(!7/<%*$*)!P*X!Z"(!*=$7&,'&*1*!/-!>/<%!7,:=<*!A/%!
,62&7$!,0/<1!#/N!1/!;%,6$!=,=$%*!,-6!A/%!&-A/%:,1&/-!,0/<1!1>=&7,'!=,11$%-*!/A!$%%/%*!
%$',1$6!1/!>/<%!*1<6$-1* !-,1&2$!',-;<,;$*)!5/%!$O,:='$C!*/:$!',-;<,;$*!6/!-/1!#,2$!
1N/GN/%6!2$%0*C!,-6!*=$,X$%*!/A!1#/*$!',-;<,;$*!:,>!-$$6!$O1%,!#$'=!G!,-6!=,1&$-7$!G!
,*!1#$>!1%>!1/!:,*1$%!Z-;'&*#!&6&/:*)!"<7#!*1<6$-1*!*#/<'6!-/1!0$!=$-,'&a$6!A/%!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bUf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

:&*<*&-;C!A/%!$O,:='$C! 1,X$!,A1$%C ! 1,X$!&-C ! 1,X$!/AAC ! 1,X$!/-C ! 1,X$!/<1C !,-6!
1,X$!/2$%) !
!
*00')(!)24.G!642>!$(/!%4++$842$-':#!+#$2('()!$%-':'-'#07!!
"1<6$-1*!%$=/%1!#,2&-;!#,6!1#$&%!0$*1!$-7/<-1$%*!,-6!,7#&$2$6!1#$&%!;%$,1$*1!
<-6$%*1,-6&-;*!/A!6&2$%*&1>!,*! *&6$!$AA$71* !/A!-,1<%,''>!/77<%%&-;!:$,-&-;A<'!
$6<7,1&/-,'!/%!7/::<-&1>!*$%2&7$!$O=$%&$-7$*!DB-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!8#,-;$C!
b\\bE)!8/-*&6$%!&-7%$,*&-;!*1<6$-1* !/==/%1<-&1&$*!A/%!;%/<=!=%/H$71*!&-!N#&7#!1#%$$!1/!
A&2$!*1<6$-1*!7/:='$1$!,!*=$7&A&7!1,*XC!A/%!*:,''!;%/<=!N/%X!6<%&-;!7',**C!,-6!A/%!
7/'',0/%,1&2$!%$*$,%7#!,:/-;!1N/!/%!1#%$$!*1<6$-1*!N#/!6$2$'/=!&-*1%<71&/-,'!:,1$%&,'*!
/%!7,%%>!/<1!,!=&$7$!/A!,!%$*$,%7#!*1<6>)!8/'',0/%,1&2$!'$,%-&-;!7,-!0$!,*!*&:='$!,*!
%,-6/:'>!;%/<=&-;!D0>!7/<-1&-;!/AAE!1N/!/%!1#%$$!*1<6$-1*!&-!7',**!1/!*/'2$!,!=,%1&7<',%!
=%/0'$:!/%!1/!,-*N$%!,!*=$7&A&7!`<$*1&/-)!!
!
,.))#0-!-&$-!0-./#(-0!9425!0-./F!-#$50!-&$-!5##-!4.-0'/#!49!%+$007!!
M>!,%%,-;&-;!A/%!1&:$*!,-6!%//:*!N#$%$!;%/<=*!7,-!:$$1C!>/<!7,-!$-7/<%,;$!*1<6$-1*!
1/!*1<6>!1/;$1#$%)!L$$%!*<==/%1!&*!,-!&:=/%1,-1!A,71/%!&-!*1<6$-1!=$%*&*1$-7$!&-!*7#//'C!
0<1!*1<6$-1*!/A!7/'/%!,%$!*/:$1&:$*!'$A1!/<1!/A!&-A/%:,'!-$1N/%X*!,-6!*1<6>!;%/<=*!1#,1!
#$'=!/1#$%!*1<6$-1*!*<77$$6!DL,*7,%$'',C!b\gf^!"&:=*/-C!b\g[E)!M>!*1<6>&-;!1/;$1#$%C!
>/<%!*1<6$-1*!7,-!0/1#!&:=%/2$!1#$&%!,7,6$:&7!=$%A/%:,-7$!,-6!/2$%7/:$!*/:$!/A!1#$!
/<1G/AG7',**!*$;%$;,1&/-!7/::/-!/-!:,->!7,:=<*$*)!!
!
A':#!$00')(5#(-0!$(/!#V$50!-&$-!2#%4)('M#!0-./#(-0 !/':#20#!8$%>)24.(/0!
$(/!0G#%'$+!'(-#2#0-07!!
P*!,==%/=%&,1$!1/!>/<%!A&$'6C!>/<!7,-!6$2$'/=!=,=$%!1/=&7*!/%!1$%:!=%/H$71*!1#,1!
$-7/<%,;$!*1<6$-1*!1/!$O='/%$!1#$!%/'$*C!*1,1<*C!7/-1%&0<1&/-*C!,-6!$O=$%&$-7$*!/A!;%/<=*!
1%,6&1&/-,''>!<-6$%%$=%$*$-1$6!&-!*7#/',%'>!%$*$,%7#!*1<6&$*!/%!&-!,7,6$:&,!D+$-X&-*C!
3,==,C!Q!L$,%7$C!b\gdE)!5/%!$O,:='$C!,!A,7<'1>!:$:0$%!1$,7#&-;!,!7/<%*$!/-!:$6&7,'!
,-6!#$,'1#!1%,&-&-;!/AA$%$6!*1<6$-1*!,!2,%&$1>!/A!1/=&7*!A/%!1#$&%!1$%:!=,=$%*C!&-7'<6&-;!
/-$!/-!,'1$%-,1&2$!#$,'&-;!0$'&$A!*>*1$:*)!!
!

J#$-!,6:&-&*1$%&-;!$O,:*C!=$%:&1!,''!*1<6$-1*!$O1$-6$6!1$*1!1&:$!0>!*7#$6<'&-;!$O,:*!
A/%!,!1&:$!'/-;$%!1#,-!1#$!*1,-6,%6!7',**!=$%&/6!,-6!&6$-1&A>!*:,''!;%/<=!1$*1!*&1$*!-$,%!
1#$!7',**%//:!A/%!*1<6$-1*!N#/!-$$6!,!`<&$1$%!$-2&%/-:$-1!N&1#!:&-&:,'!6&*1%,71&/-*)!
!
<C%)-C+)4#()`"8)"=)<%:/:RS)!
!

B6$,''>C!1$*1*!:$,*<%$!*1<6$-1* !,7#&$2$:$-1!/A!1#$!$6<7,1&/-,'!;/,'*!A/%!1#$!7/<%*$C!,-6!
1#$!1$*1!&1$:*!*,:='$!1#$!7/-1$-1!,-6!*X&''*!1#,1!,%$!:/*1!&:=/%1,-1!A/%!*1<6$-1*!1/!
'$,%-)!@$*1*!<*<,''>!,*X!*1<6$-1*!`<$*1&/-*!,0/<1!:,1$%&,'!1#,1!&*!:/*1!$**$-1&,'!1/!1#$!
6&*7&='&-$)!P!N$''G7/-*1%<71$6!1$*1!:$,*<%$*!,!%,-;$!/A!7/;-&1&2$!*X&''*C!-/1!H<*1!
*1<6$-1* !%$7,''!/A!A,71*)!9/N$2$%C!&1!&*!<-'&X$'>! 1#,1!%$*$,%7#!N&''!$2$%!6$:/-*1%,1$!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bU[!
!

7'$,%'>!N#&7#!A/%:!/A!$O,:&-,1&/-C!$**,>!/%!/0H$71&2$C!#,*!1#$!:/%$!0$-$A&7&,'!&-A'<$-7$!
/-!*1<6>!,-6!'$,%-&-; !DZ0$'!Q!5%&*0&$C!b\gfE)!_/<%!7#/&7$!/A!$O,:&-,1&/-!A/%:!N&''!
-$$6!1/!1,X$!&-1/!,77/<-1!:,->!A,71/%*!*<7#!,*!1#$!1&:$!,2,&',0'$!A/%!*1<6$-1*!1/!1,X$!
1#$!1$*1C!1#$!,:/<-1!/A!1&:$!>/<!#,2$!,2,&',0'$!1/!;%,6$!&1C!,-6!N#,1!>/<!N&*#!1/!
:$,*<%$)!"/:$!;/,'*!,-6!:$1#/6*!/A!1$*1&-;C!,6,=1$6!A%/:!5<#%:,--!,-6!3%,*#,!
Db\gdE!,%$W!!

 @/!:$,*<%$!X-/N'$6;$!D%$7,''!/A!7/::/-!1$%:*C!A,71*C!=%&-7&='$*C!,-6!
=%/7$6<%$*EC!,*X!*1<6$-1*!1/!6$A&-$C!6$*7%&0$C!&6$-1&A>C!'&*1C!/<1'&-$C!/%!*$'$71)!

 @/!:$,*<%$!,=='&7,1&/-!D*/'2&-;!=%/0'$:*!,-6!,=='>&-;!7/-7$=1*!,-6!=%&-7&='$*!
1/!-$N!*&1<,1&/-*EC!,*X!*1<6$-1*!1/!6$:/-*1%,1$C!:/6&A>C!=%$=,%$C!*/'2$C!/%!<*$)!

 @/!:$,*<%$!,-,'>*&*!D%$7/;-&1&/-!/A!<-*1,1$6!,**<:=1&/-*!/%!'/;&7,'!A,'',7&$*!,-6!
,0&'&1>!1/!6&*1&-;<&*#!0$1N$$-!A,71*!,-6!&-A$%$-7$*EC!,*X!*1<6$-1*!1/!6&,;%,:C!
6&AA$%$-1&,1$C!&-A$%C!%$',1$C!7/:=,%$C!/%!*$'$71)!

 @/!:$,*<%$!7/:=%$#$-*&/-!D<-6$%*1,-6&-;!/A!A,71*!,-6!=%&-7&='$*!,-6!
&-1$%=%$1,1&/-!/A!:,1$%&,'EC!,*X!*1<6$-1*!1/!7/-2$%1C!6&*1&-;<&*#C!$*1&:,1$C!$O=',&-C!
;$-$%,'&a$C!6$A&-$!'&:&1*C!;&2$!$O,:='$*C!&-A$%C!=%$6&71C!/%!*<::,%&a$)!

 @/!:$,*<%$!*>-1#$*&*!D&-1$;%,1&/-!/A!'$,%-&-;!A%/:!6&AA$%$-1!,%$,*!/%!*/'2&-;!
=%/0'$:*!0>!7%$,1&2$!1#&-X&-;EC!,*X!*1<6$-1*!1/!7,1$;/%&a$C!7/:0&-$C!6$2&*$C!
6$*&;-C!$O=',&-C!/%!;$-$%,1$)!

 @/!:$,*<%$!$2,'<,1&/-!DH<6;&-;!,-6!,**$**&-;EC!,*X!*1<6$-1*!1/!,==%,&*$C!
7/:=,%$C!7/-7'<6$C!6&*7%&:&-,1$C!$O=',&-C!H<*1&A>C!/%!&-1$%=%$1)!!

!

@#$%$!,%$!,!'&:&1$6!-<:0$%!/A!*1,-6,%6!A/%:,1*!A/%!$O,:!`<$*1&/-*)!K<'1&='$!7#/&7$!
`<$*1&/-*!7,-!:$,*<%$!*1<6$-1* !:,*1$%>!/A!6$1,&'*C!*=$7&A&7!X-/N'$6;$!,*!N$''!,*!
7/:='$O!7/-7$=1*)!M$7,<*$!:<'1&='$!7#/&7$!1$*1!&1$:*!7,-!0$!,-*N$%$6!`<&7X'>C!>/<!7,-!
,**$**!*1<6$-1* !;%,*=!/A!:,->!1/=&7*!&-!,-!#/<%!$O,:)!P'1#/<;#!:<'1&='$!7#/&7$!1$*1!
&1$:*!,%$!$,*&'>!*7/%$6C!;//6!:<'1&='$!7#/&7$!`<$*1&/-*!7,-!0$!7#,''$-;&-;!1/!N%&1$)!!
!

e-$!/A!1#$!0$*1!N,>*!1/!&6$-1&A>!<*$A<'!N%/-;!,-*N$%*!A/%!:<'1&='$G7#/&7$!&1$:*!&*!A&%*1!
1/!,*X!1#$!`<$*1&/-!&-!,!A%$$!%$*=/-*$!A/%:,1)!J#$-!1#$!A%$$G%$*=/-*$!1$*1*!,%$!;%,6$6C!
'//X!A/%!7/::/-!$%%/%*!/%!:&*7/-7$=1&/-*!,-6!1,''>!1#$:)!BA!N#,1!N$-1!N%/-;!&*!-/1!
7'$,%!A%/:!,!*1<6$-1 *!%$*=/-*$C!,*X!1#$!*1<6$-1!1/!$O=',&-!#/N!#$!/%!*#$!N$-1!,0/<1!
,-*N$%&-;!1#$!`<$*1&/-!N#$-!1#$!=,=$%*!,%$!%$1<%-$6)!@#$-!<*$!7/::/-!$%%/%*!,*!1#$!
N%/-;!,-*N$%*!A/%!:<'1&='$G7#/&7$!`<$*1&/-*)!
!

PA1$%!*$2$%,'!>$,%*!/A!1#&*!,71&2&1>! !'$**C!&A!>/<!*#,%$!&1$:*!N&1#!7/''$,;<$*! !>/<!N&''!
#,2$!,!*&a,0'$!0,-X!/A!;//6!:<'1&='$!7#/&7$!`<$*1&/-*C!,-6!N&''!<-6$%*1,-6!7/::/-!
:&*7/-7$=1&/-*!,-6!$%%/%*!N$''!$-/<;#!1/!7/-*1%<71!*<&1,0'$!:<'1&='$G7#/&7$!`<$*1&/-*!
N&1#/<1!;/&-;!1#%/<;#!1#$!=%$'&:&-,%>!*1$=!/A!;&2&-;!A%$$G%$*=/-*$!&1$:*!A&%*1!D9$%%/-C!
b\\fE)!
!

"#/%1!,-*N$%!`<$*1&/-*!7,-!%$`<&%$!/-$!/%!1N/!*$-1$-7$*!/%!0%&$A!=,%,;%,=#*)!@#$>!,%$!
$,*&$%!1/!N%&1$!1#,-!:<'1&='$!7#/&7$!1$*1*!0<1!1,X$!'/-;$%!1/!*7/%$C!,-6!:,>!-/1!0$!,*!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bUg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

<*$A<'!,*!$**,>!$O,:*!1/!:$,*<%$!1#$!6$=1#!/A!*1<6$-1!<-6$%*1,-6&-;)!Z**,>!`<$*1&/-*!
=%/0$!*1<6$-1* !<-6$%*1,-6&-;!/A!0%/,6!&**<$*!,-6!;$-$%,'!7/-7$=1*)!@#$>!7,-!:$,*<%$!
#/N!N$''!*1<6$-1*!,%$!,0'$!1/!/%;,-&a$C!&-1$;%,1$C!,-6!*>-1#$*&a$!:,1$%&,'!,-6!,=='>!
&-A/%:,1&/-!1/!-$N!*&1<,1&/-*)!I-'&X$!:<'1&='$!7#/&7$!1$*1*C!>/<!7,-!/-'>!=/*$!,!A$N!
$**,>!`<$*1&/-*!&-!,-!#/<%)!5<%1#$%C!$**,>!1$*1*!,%$!*/:$1&:$*!6&AA&7<'1!1/!;%,6$)!
!

L%/0'$:!*/'2&-;!A/%:*!1#$!7/%$!/A!:,->!"@ZK!7/<%*$*C!,-6!-<:$%&7,'!=%/0'$:*!,%$!
=%/:&-$-1!/-!:,->!$O,:*!&-!1#$*$!7/<%*$*)!"1<6$-1*!N#/!*<77$**A<''>!,-*N$%!1#$*$!
1$*1!`<$*1&/-*!6/!-/1!-$7$**,%&'>!;%,*=!1#$!<-6$%'>&-;!7/-7$=1!D3,0$'!Q!M<-7$C!b\\UE)!
@%,6&1&/-,'!-<:$%&7!=%/0'$:*!7,-!&-7/%=/%,1$!*/:$!*/%1!/A!7/-7$=1<,'!$**,>!*$71&/-!
N#&7#!:$,*<%$*!1#$!*1<6$-1* !<-6$%*1,-6&-;!/A!1#$!7/-7$=1*!&-2/'2$6!,*!N$''!,*!1#$&%!
,0&'&1>!1/!<*$!,';/%&1#:*!1/!*/'2$!=%/0'$:*)!F,X#'$#!,-6!K&17#$''!Db\\dE!/AA$%!,!*,:='$!
/A!:<'1&='$!7#/&7$!`<$*1&/-*!A/%!,!'&:&1$6!-<:0$%!/A!7#$:&*1%>!7/-7$=1*C!&-!N#&7#!1#$!
,-*N$%*!,%$!=&71/%&,'!%$=%$*$-1,1&/-*!/A!:/'$7<',%!$2$-1*)!P'1#/<;#!>/<!:,>!A&-6!&1!
6&AA&7<'1!1/!6$2$'/=!,-!,==%/=%&,1$!*$1!/A!=/**&0'$!,-*N$%*C!,*X&-;!*1<6$-1*!1/!6%,N!,!
=&71<%$!/A!1#$!=#$-/:$-/-!6$*7%&0$6!&-!1#$!-<:$%&7,'!=%/0'$:!&*!,!;//6!N,>!1/!1$*1!
1#$&%!7/-7$=1<,'!<-6$%*1,-6&-;)!
!

4$$=!&-!:&-6!1#,1!-/2&7$!=%/0'$:!*/'2$%*!1,X$!'/-;$%!1/!'/7,1$!,==%/=%&,1$!*1%,1$;&$*!
1#,-!$O=$%&$-7$6!=%/0'$:!*/'2$%*)!P*!,!%<'$!/A!1#<:0C!&1!7/<'6!1,X$!*1<6$-1*!1$-!
:&-<1$*!1/!*/'2$!,!=%/0'$:!>/<!:&;#1!6/!&-!1N/!:&-<1$*C!*/!=',-!>/<%!1$*1!'$-;1#!
,77/%6&-;'>)!@#$%$!,%$!*$2$%,'!%$*/<%7$*!1/!#$'=!A,7<'1>!:$:0$%*!6$2$'/=C!,6:&-&*1$%C!
,-6!;%,6$!$O,:*)!
!
O.4(&#>)D4*)7%2"./:0)J."*3%1)E%/:0)4#()6Y41)]@%:/&"#:RV))
"

8',%&1>!,-6!7/-*1%<71&2$-$**!,%$!1N/!=%&-7&='$*!1/!X$$=!&-!:&-6!N#$-!;%,6&-;)!@#&*!
*$71&/-!/AA$%*!,!*$%&$*!/A!1&=*!/-!$AA$71&2$!;%,6&-;!,-6!A$$60,7X)!!
!
K$>#!S4.2!LVG#%-$-'4(0!<+#$2!
B1!&*!$**$-1&,'!1/!7/::<-&7,1$!>/<%!$O=$71,1&/-*!1/!>/<%!*1<6$-1*!0$A/%$!1#$!,**&;-:$-1!
&*!6<$)!M$!*=$7&A&7W!6&*7<**!1#$!;/,'*!/A!1#$!,**&;-:$-1C!>/<%!;%,6&-;!=%/7$6<%$*C!,-6!
;<&6$'&-$*!A/%!*1>'$!,-6!A/%:,11&-;)!BA!*1<6$-1*!,%$!<-,N,%$!/A!1#$!7%&1$%&,!A/%!,7#&$2&-;!
,!;//6!;%,6$C!1#$>!,%$!'&X$'>!1/!:,X$!:/%$!$%%/%*)!@#&*!N&''!&-7%$,*$!>/<%!;%,6&-;!1&:$!
,-6!:,>!A%<*1%,1$!>/<%!*1<6$-1*)!
!
P0#!$!A2$/'()!".82'%!
3%,6&-;!%<0%&7*!,%$!1,0'$*)!Z,7#!'&-$!&-!1#$!1,0'$!&-7'<6$*!,!6$*7%&=1&/-!/A!,!;%,6&-;!
7%&1$%&/-!,-6!,!7#$7X!0/O!1/!&-6&7,1$!N#$1#$%!1#$!7%&1$%&/-!#,*!0$$-!:$1)!@#$%$!,%$!
:,->!,62,-1,;$*!1/!<*&-;!%<0%&7*W!
!

b) I*&-;!%<0%&7*!X$$=*!;%,6&-;!A,&%!,-6!%$6<7$*!1#$!&-A'<$-7$!/A!=$%*/-,'&1>!/%!
/1#$%!$O1%,-$/<*!A,71/%*)!@/!&-7%$,*$!>/<%!/0H$71&2&1>C!>/<!7,-!,*X!*1<6$-1*!1/!
N%&1$!1#$&%!-,:$*!/-!1#$!0,7X!/A!1#$!=,;$)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bU\!
!

!

S) .<0%&7*!,''/N!*1%,&;#1A/%N,%6!$O=',-,1&/-*!/A!;%,6&-;!,-6!$,*>!7/:=,%&*/-*!/A!
*1<6$-1!=$%A/%:,-7$)!

d) .<0%&7*!*,2$!1&:$)!!
U)! "1<6$-1*!;,&-!:/%$!&-A/%:,1&/-!,0/<1!,%$,*!&-!N#&7#!1#$>!-$$6!1/!&:=%/2$)!!

!
<422#%-'()!,-./#(-!L22420!
P!;//6!&-*1%<71/%!7,-!1<%-!,!:&*1,X$!&-1/!,!'$,%-&-;!$O=$%&$-7$!0>!%$*=/-6&-;!N&1#!
*=$7&A&7!7/::$-1*!1#,1!6/!-/1!7%&1&7&a$!1#$!*1<6$-1!6&%$71'>)!@$''!*1<6$-1*W!
!

b) "/<%7$*!1#,1!1#$>!*#/<'6!%$A$%!1/!A/%!:/%$!&-A/%:,1&/-C!!
S) J#$%$!1#$&%!:&*1,X$*!/77<%%$6C!
d) @#$!'/7,1&/-!/A!,->!'/;&7,'!;,=*!&-!1#$&%!*1,1$:$-1*C!,-6!
U) J#$%$!,->!$%%/-$/<*!,**<:=1&/-*!1//X!=',7$)!!

!

"1<6$-1*!,==%$7&,1$!=%,&*$)!@,&'/%!1#$!=%,&*$!1/!1#$!,**&;-:$-1C!-/1&-;!*=$7&A&7!1,*X*!1#,1!
1#$!*1<6$-1!6&6!N$'')!P'*/C!0$&-;!;&2$-!1#$!/==/%1<-&1>!1/!%$2&*$!1#$&%!,**&;-:$-1*!
,''/N*!*1<6$-1*!1/!&:=%/2$!1#$&%!*X&''*!,-6!$-#,-7$*!1#$&%!'$,%-&-;!$O=$%&$-7$)!!
!
A2$/'()!=42!?$2)#!<+$00#0!
3%,6&-;!A/%!',%;$!7/<%*$*!=%$*$-1*!<-&`<$!7#,''$-;$*)!@#$!A/''/N&-;!1&=*!N&''!,**&*1!>/<!
&-!;%,6&-;!`<&7X'>!,-6!$AA$71&2$'>W!
!

b) !
S) 
7/-*&*1$-1!,-6!$AA&7&$-1)!!

d) P'=#,0$1&a$!1#$!,**&;-:$-1*!0$A/%$!%$7/%6&-;!1#$!;%,6$*)!
U) @,X$!%$;<',%!0%$,X*)!"$1!,!1&:$%!&A!-$7$**,%>)!!
V) J#$-!>/<!#,2$!;%,6$6!#,'A!1#$!,**&;-:$-1*C!;/!0,7X!,-6!'//X!,1!>/<%!A&%*1!
,11$:=1*)!B*!>/<%!;%,6&-;!7/-*&*1$-1c!

!
O.4(&#>)!C%$I3&:/S[)!
"

 ?$2$'/=!>/<%!;%,6&-;!=/'&7>!1#/%/<;#'>!0$A/%$#,-6C!,--/<-7$!&1!,1!1#$!
0$;&--&-;!/A!7',**C!N%&1$!&1!/-!1#$!*>'',0<*C!,-6!*1&7X!1/!&1)!4-/N!,#$,6!/A!1&:$!
#/N!>/<!N&''!#,-6'$!',1$!#/:$N/%XC!:,X$<=!$O,:*C!$17)!P2/&6!:/6&A>&-;!
=/'&7&$*!6<%&-;!1#$!1$%:)!

 B-7/%=/%,1$!='$-1>!/A!/==/%1<-&1&$*!A/%!,**$**:$-1)!@#&*!N&''!,2/&6!<--$7$**,%>!
=%$**<%$!,-6!N&''!,''/N!A/%!*/:$!:&*1,X$*)!!

 4$$=!/'6!$O,:*!1/!=,**!/<1!1/!*1<6$-1*!&-!1#$!A<1<%$C!,*!%$2&$N*!0$A/%$!1$*1*!/%!,*!
#/:$N/%X!=%/0'$:*)!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bVT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

 8/-*&6$%!;%,6&-;!0,*$6!/-'>!/-!:,*1$%>!/A!:,1$%&,'!,-6!-/1!/-!=$%*/-,'&1>!/%!
=$%7$&2$6!$AA/%1)!

 P2/&6!7/:=$1&1&/-!0$1N$$-!*1<6$-1*^!1#&*!:,>!;$-$%,1$!,-&:/*&1>!,-6!,!=//%!
'$,%-&-;!$-2&%/-:$-1)!Z:=#,*&a$!'$,%-&-;!/2$%!;%,6$*)!

 4$$=!*1<6$-1*!&-A/%:$6!/A!1#$&%!=%/;%$**!1#%/<;#/<1!1#$!1$%:)!.$1<%-!1#$!A&%*1!
,**&;-:$-1!0$A/%$!1#$!6%/=YN&1#6%,N,'!6$,6'&-$)!

 8/-*&6$%!,''/N&-;!%$N%&1$*!/-!=,=$%*C!=%/0'$:!*$1*C!,-6!$O,:*^!$*1,0'&*#!>/<%!
=/'&7>!0$A/%$!7',**!0$;&-*)!

 (//X!/2$%!A&2$!1/!1$-!$O,:*!0$A/%$!>/<!,71<,''>!*1,%1!;%,6&-;C!1/!*$$!#/N!1#$!1$*1!
N$-1!,-6!1/!*/%1!/<1!>/<%!*1,-6,%6*)!BA!=/**&0'$C!;%,6$!`<$*1&/-!0>!`<$*1&/-C!-/1!
$O,:!0>!$O,:)!@#&*!=%/:/1$*!7/-*&*1$-7>)!BA!:,->!6/!=//%'>!/-!,-!$O,:C!
*7#$6<'$!,-!$O,:!A/%!1#$!A/''/N&-;!N$$X!1/!%$1$*1!1#$!7',**)!

 L',7$!$-7/<%,;&-;!7/::$-1*!/-!,!1$*1!/%!=,=$%!1/!7/-2$>!%$*=$71!A/%!N#,1!1#$!
*1<6$-1!,11$:=1$6!1/!,77/:='&*#C!,-6!=%,&*$!A/%!N#,1!#$!/%!*#$!6&6!,77/:='&*#)!

 P7X-/N'$6;$!,-6!%$&-A/%7$!1#$!*1%$-;1#*!/A!*1<6$-1* !N/%X^!=%/:=1!*1<6$-1*!1/!
%$7/;-&a$!*#/%17/:&-;*!,-6!/=1&/-*^!,-6!=%/2&6$!*<;;$*1&/-*!A/%!&:=%/2&-;!
=$%A/%:,-7$)!P'*/C!=%/2&6$!A$$60,7X!1#,1!#$'=*!*1<6$-1*!'$,%-!A%/:!1#$&%!
:&*1,X$* !,-6!=/*&1&/-!1#$:*$'2$*!1/!0$7/:$!:/%$!$AA$71&2$!&-!1#$!A<1<%$)!!

 4$$=!,77<%,1$!%$7/%6*!/A!;%,6$*)!.$7/%6!-<:$%&7,'!;%,6$*C!%,1#$%!1#,-!'$11$%!
;%,6$*C!N#$-!=/**&0'$)!K,&-1,&-!7/:='$1$!;%,6&-;!%$7/%6*C!&-7'<6&-;!;%,=#*!/A!
1#$!%$*<'1*!/A!$,7#!$O,:C!*/!1#,1!>/<!7,-!*=/1!=%/0'$:*!&-!,->!/A!>/<%!1$*1*)!

!
O.4(&#>)E2%$&=&$)F$/&'&/&%:S9))
"

(,0/%,1/%>!,71&2&1&$*!&-2/'2$!,*=$71*!/A!%$,*/-&-;C!1$,:N/%XC!$O=$%&:$-1,'!6$*&;-C!6,1,!
,7`<&*&1&/-!,-6!%$7/%6&-;C!6,1,!,-,'>*&*C!6&*7<**&/-C!&-1$%=%$1,1&/-C!,-6!%$=/%1&-;)!e-$!
N,>!/A!;%,6&-;!',0*!D+/*#&C!b\\b^!4,-6$'C!b\g\E!&*!1/!,**$**!1#$!A/''/N&-;W!

 I-6$%*1,-6&-;!/A!1#$!%$*<'1*C!N#$1#$%!/%!-/1!1#$>!,;%$$!N&1#!$O=$71,1&/-*!
 ?$7&*&/-G:,X&-;!*X&''*!0,*$6!/-!0/1#!$O=$71$6!,-6!<-,-1&7&=,1$6!%$*<'1*!
D,=='&7,1&/-!/A!1#$/%>E!

 K$1#/6!/A!%$7/%6&-;C!=%$*$-1&-;C!,-6!,-,'>a&-;!6,1,^!/0*$%2,1&/-*!,-6!%$*<'1*!
D1#$!-/1$0//X!,-6!A&-,'!%$=/%1E!

 L$%A/%:,-7$!/A!=#>*&7,'!:,-&=<',1&/-*!D1$7#-&`<$E!!
!

./-6&-&!,-6!5$&;#,-!Db\[gE!6$*7%&0$!,!7#$:&*1%>!',0!&-!N#&7#!1#$>!;&2$!*1<6$-1*!,1!1#$!
$-6!/A!$,7#!',0!,!-<:$%&7,'!*7/%$!A/%!*=$7&A&7!,11%&0<1$*C!*<7#!,*!1#$!=%/6<71!>&$'6C!
$`<&=:$-1!*$1<=C!#,-6'&-;!/A!7#$:&7,'*C!=<%&1>!/A!=%/6<71C!1&:$!1/!7/:='$1&/-C!
1$7#-&`<$C!,-6!*,A$1>!=%/7$6<%$*)!@#$*$!*7/%$*!,%$!,66$6!1/!1#$!;%,6$*!A/%!1#$&%!',0!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bVb!
!

>-$/",%%.0/./0"
$%%,4%"&("D(.88$/"
($C&(8%",%",)8.@.8.$%"
*&("0(,:./02"$OC3,./"
8&"%8':$/8%"8-$"

.9C&(8,/8",%C$)8%"&*"
8-$",%%.0/9$/8%",/:"
:$%)(.A$"-&D"8-$"
,)8.@.8.$%"D.33"A$"

0(,:$:E"

%$=/%1*!,-6!-/1$0//X*)!@#<*C!*1<6$-1*!X-/N!`<&7X'>!N#,1!,*=$71*!/A!1#$&%!',0!
1$7#-&`<$*!-$$6!&:=%/2$:$-1!,-6!7,-!<*$!1#&*!&-A/%:,1&/-!,*!,!7,1,'>*1!A/%!7#,-;$)!
+/*#&!Db\\bE!,*X*!*1<6$-1*!1/!=%$=,%$!,-6!*<0:&1!1#$&%!',0!%$=/%1*!/-'&-$)!@#$!7/:=<1$%!
7#$7X*!,-6!;%,6$*!1#$!`<,'&1>!/A!&-=<1!6,1,^!=$%A/%:*!,-6!6&*=',>*!1#$!-$7$**,%>!
7,'7<',1&/-*^!7#$7X*!,-6!;%,6$*!*1<6$-1* !7,'7<',1&/-*!,-6!,77<%,7>!/A!1#$!%$*<'1*^!
;$-$%,1$*!,!;%,6$!%$=/%1^!,-6!6&*=',>*!1#$!;%,6&-;!*7#$:$!<*$6)!
!

J#$-!,**&;-&-;!$**,>*!/%!N%&11$-!%$=/%1*!,*!,71&2&1&$*!A/%!;%,6&-;C!$O=',&-!1/!*1<6$-1*!
1#$!&:=/%1,-1!,*=$71*!/A!1#$!,**&;-:$-1*!,-6!6$*7%&0$!#/N!1#$!,71&2&1&$*!N&''!0$!;%,6$6)!

P!;%,6$!:&;#1!&-7'<6$!7/-1$-1C!%$*$,%7#C!%$A$%$-7$*C!%$,*/-&-;C!
6,1,!,-,'>*&*!,-6!7'$,%!$O=%$**&/-)!P-/1#$%!,&6!1/!*1<6$-1!
'$,%-&-;!&*!1/!;%,6$!A&%*1!6%,A1*!,-6!;&2$!*1<6$-1*!,!7#,-7$!1/!
%$*<0:&1!,-!&:=%/2$6!2$%*&/-)!BA!&-*1%<71/%!1&:$!&*!,!*&;-&A&7,-1!
6$1$%%$-1!1/!1#&*!,==%/,7#C!*1<6$-1*!7,-!$O7#,-;$!6%,A1!%$=/%1*!
N&1#!,!=,%1-$%!/%!;,1#$%!&-!,!;%/<=!,-6!7%&1&`<$!/-$!,-/1#$% *!
6%,A1*)!
!

e%,'!%$=/%1*!,-6!=%$*$-1,1&/-*!7,-!0$!6&AA&7<'1!1/!;%,6$C!
$*=$7&,''>!N#$-!*1<6$-1*!#,2$!'&11'$!$O=$%&$-7$!N&1#!=<0'&7!
*=$,X&-;)!B1!7,-!0$!#,%6!1/!/2$%'//X!=//%!6$'&2$%>!,-6!A/7<*!/-!
7/-1$-1)!"/:$!A,7<'1>!:$:0$%*!6$2$'/=!,!*7/%&-;!%<0%&7!1#,1!

N$&;#1!1#$*$!1N/!7/:=/-$-1*!<-$`<,''>C!,-6!N#&7#!;&2$*!7%$6&1!A/%!$AA$71&2$!<*$!/A!
2&*<,'*)!J#$-!*1<6$-1*!6/!:/%$!1#,-!/-$!=%$*$-1,1&/-!&-!,!1$%:C!1#$!N$&;#1!;&2$-!1/!
6$'&2$%>!&*!&-7%$,*$6!1/!%$A'$71!1#$!$O=$71,1&/-!1#,1!1#$>!N&''!&:=%/2$!N&1#!$O=$%&$-7$)!
!

3%/<=!,71&2&1&$*!,%$!6&AA&7<'1!1/!;%,6$!/-!,-!&-6&2&6<,'!0,*&*)!K/*1!&-*1%<71/%*!A&-6!1#,1!,!
;//6!N,>!1/!;%,6$!,!;%/<=!&*!1/!:,X$!1#$!$-1&%$!;%/<=!%$*=/-*&0'$!A/%!1#$!,-*N$%*C!
=%$*$-1,1&/-C!,-6!%$*<'1*C!0>!;&2&-;!$,7#!;%/<=!:$:0$%!1#$!*,:$!;%,6$)!@#&*!
$-7/<%,;$*!:/%$!*X&''$6!*1<6$-1*!1/!#$'=!1#$&%!=$$%*)!e0*$%2&-;!1#$!;%/<=*!&-!,71&/-!
N&''!;&2$!>/<!,-!&6$,!/A!#/N!$,7#!=,%1&7&=,-1!=$%A/%:*!,*!,!=,%1-$%)!"1<6$-1*!,%$!,'*/!
`<&1$!7/;-&a,-1!/A!1#$&%!7/-1%&0<1&/-!,-6!1#$&%!A$''/N!7',**:,1$* !7/-1%&0<1&/-*)!e-$!
,==%/,7#!&*!1/!,*X!*1<6$-1*!1/!$*1&:,1$!1#$!=$%7$-1,;$!/A!1#$!A&-,'!=%/H$71!1#,1!7,-!0$!
,11%&0<1$6!1/!$,7#!;%/<=!:$:0$%C!&-7'<6&-;!1#$:*$'2$*)!_/<!7,-!<*$!1#$*$!%,1&-;*!A%/:!
,''!:$:0$%*!1/!7/-*1%<71!,!=,%1&7&=,1&/-!*7/%$C!*/!1#,1!1#$%$!,%$!*'&;#1!6&AA$%$-7$*!N#$-!
/-$!;%/<=!:$:0$%!7/-1%&0<1$*!*&;-&A&7,-1'>!:/%$!/%!'$**!1#,-!1#$!/1#$%*)!"/:$!
%$7/::$-6!1#,1!;%/<=!,71&2&1>!;%,6$*!,77/<-1!A/%!/-'>!,!*:,''!=/%1&/-!/A!,!*1<6$-1 *!
/2$%,''!;%,6$!&-!1#$!7',**!D+/#-*/-C!+/#-*/-!Q!":&1#C!b\\bE)!
!

_/<!N&''!-$$6!1/!6$7&6$!#/N!1/!,66%$**!#/:$N/%X!=%/0'$:*C!&A!>/<!A$$'!1#,1!1#$*$!,%$!
,-!&:=/%1,-1!,*=$71!/A!*1<6$-1!'$,%-&-;)!BA!>/<!7#//*$!-/1!1/!7/''$71!,-6!;%,6$!1#$:C!
:,->!*1<6$-1*!N&''!&-1$%=%$1!1#,1!,*!,!*&;-,'!1#,1!>/<!6/!-/1!7/-*&6$%!1#$:!&:=/%1,-1)!
9/N$2$%C!*/:$!A,7<'1>!:$:0$%*!;$1!,%/<-6!1#&*!=%/0'$:!0>!6<='&7,1&-;!*/:$!/A!1#$!
,**&;-$6!=%/0'$:*!/-!1#$&%!1$*1*)!BA!>/<!7#//*$!1/!:,X$!#/:$N/%X!,!=,%1!/A!1#$!A&-,'!
7/<%*$!;%,6$C!>/<!-$$6!1/!:,X$!,!-<:0$%!/A!6$7&*&/-*)!J#,1!=$%7$-1,;$!/A!1#$!/2$%,''!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bVS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

;%,6$!*#/<'6!#/:$N/%X!0$c!J&''!*1<6$-1*!N/%X!,'/-$!/%!&-!;%/<=*c!J&''!1#$>!*<0:&1!
&-6&2&6<,'!=,=$%*!/%!,!*&-;'$!,-*N$%!*$1!A/%!1#$!;%/<=c!
!
O.4(&#>)-.&/&#>S5!!)
"

@#$!1N/!:/*1!=%/:&-$-1!N,>*!/A!,**$**&-;!*1<6$-1!N%&1&-;!,%$!,-,'>1&7!,-6!#/'&*1&7!
*7/%&-;)!@#$!,-,'>1&7!,==%/,7#!1/!;%,6&-;!7/-*&6$%*!N%&1&-;!1/!0$!:,6$!<=!/A!2,%&/<*!
A$,1<%$*C!*<7#!,*!7%$,1&2&1>C!;%,::,%C!*<77&-71!$O=%$**&/-!/A!7/-7$=1*C!,-6!=<-71<,1&/-C!
$,7#!/A!N#&7#!&*!1/!0$!*7/%$6!*$=,%,1$'>)!P-!,-,'>1&7!N%&1&-;!*7/%$!&*!:,6$!<=!/A!,!*<:!
/A!1#$!*$=,%,1$!*7/%$*!,-6!&*!/A1$-!,!N$&;#1$6!*<:!6$2$'/=$6!,A1$%!:<'1&='>&-;!$,7#!
*7/%$!0>!-<:0$%*!%$=%$*$-1&-;!1#$!%$',1&2$!&:=/%1,-7$!/A!1#$!A$,1<%$*!1#$!&-*1%<71/%!
N&*#$*!1/!$:=#,*&a$)!9/'&*1&7!*7/%$*!,%$!,%%&2$6!,1!0>!7/:=,%&-;!&-6&2&6<,'!*1<6$-1!
$**,>*!1/!:/6$'!$**,>*!%$=%$*$-1&-;!;//6C!A,&%C!,-6!=//%!%$*=/-*$*!1/!1#$!,**&;-:$-1)!!
!

P!1#&%6!2,%&,1&/-!&*!,!1>=$!/A!;'/0,'!*7/%&-;!N#&7#!,**<:$*!1#,1!N%&1&-;!&*!1#$!*<:!/A!
2,%&/<*!A$,1<%$*!0<1!,**&;-*!1#$!A&-,'!*7/%$!N&1#/<1!1#$!<*$!/A!,!*7,'$)!@#&*!:$1#/6C!
N#&7#!&*!:/*1!A%$`<$-1'>!<*$6!&-!7,*<,'!,==%/,7#$*!1/!;%,6&-;!N%&1&-;C!1$-6*!1/!%$*<'1!
&-!'$**!=%$7&*$!,**$**:$-1)!
!
*($+F-'%!,%42'()!
P-,'>1&7!*7/%&-;!&*!1#$!1%,6&1&/-,'!,==%/,7#!1/!;%,6&-;!N%&1&-;)!B-*1%<71/%*!N#/!<*$!
,-,'>1&7!*7/%&-;!2&$N!N%&1&-;!,*!,!6$:/-*1%,1&/-!/A!:,->!&*/',1$6!*X&''*!1#,1!N#$-!
;%,6$6!*$=,%,1$'>!,-6!,66$6!1/;$1#$%!N&''!7/:$!<=!N&1#!,-!,==%/=%&,1$!,**$**:$-1!/A!
1#$!=&$7$)!K,->!&-*1%<71/%*!7#//*$!1/!<*$!,-,'>1&7!*7/%&-;!0$7,<*$!/A!&1*!*1%$-;1#*C!*/:$!
/A!N#&7#!,%$!,*!A/''/N*W!!

 B1!#$'=*!&-*1%<71/%*!X$$=!1#$!A<''!%,-;$!/A!N%&1&-;!A$,1<%$*!&-!:&-6!,*!1#$>!*7/%$)!
P-!$**,>!1#,1!&*!=//%'>!=<-71<,1$6!:,>!=%$*$-1!,!;//6!,-,'>*&*!/A!,!=%/0'$:!
,-6Y/%!*1%/-;'>!*1,1$!,!=/*&1&/-)!@#$!=<-71<,1&/-!:,>!/2$%N#$':!1#$!&-*1%<71/%!
1/!1#$!6$;%$$!1#,1!#$!/%!*#$!A,&'*!1/!-/1&7$!1#$!*1%/-;!$'$:$-1*!/A!1#$!$**,>!,-6!
;%,6$*!&1!1//!'/N)!

 B1!,''/N*!*1<6$-1*!1/!*$$!,%$,*!&-!1#$&%!/N-!$**,>*!1#,1!-$$6!N/%X!N#$-!
,77/:=,-&$6!0>!N%&11$-!7/::$-1*!,-6!,!0%$,X6/N-!/A!1#$!A&-,'!*7/%$)!B1*!
6&,;-/*1&7!-,1<%$!=%/2&6$*!*1<6$-1*!N&1#!,!%/,6!:,=!A/%!&:=%/2$:$-1)!

!

"/:$!N$,X-$**$*!/A!,-,'>1&7!*7/%&-;!,%$W!

 B1!&*!1&:$G7/-*<:&-;)!@$,7#$%*!N#/!*7/%$!,-,'>1&7,''>!<*<,''>!,%$!%$`<&%$6!1/!
:,X$!,*!:,->!,*!bb!*$=,%,1$!H<6;:$-1*!,0/<1!/-$!=&$7$!/A!N%&1&-;)!5<%1#$%:/%$C!
-/1!,''!*1<6$-1*!,71<,''>!:,X$!1#$&%!N,>!1#%/<;#!1#$!,-,'>1&7!7/::$-1*!*/!
=,&-*1,X&-;'>!N%&11$-!/-!1#$&%!=,=$%*C!-/%!N&''!,''!0$!,0'$!1/!:,X$!=%/A&1,0'$!<*$!
/A!1#/*$!7/::$-1*!/-!*<77$$6&-;!N%&1&-;!,**&;-:$-1*)!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bVd!
!

 F$;,1&2$!A$$60,7X!7,-!0$!=$6,;/;&7,''>!6$*1%<71&2$)!@$,7#$%*!N#/!7/:0&-$!
,-,'>1&7!*7/%&-;!N&1#!7/-A%/-1,1&/-,'!/%!<-7'$,%!7/::$-1*! !$*=$7&,''>!,0/<1!
&**<$*!/A!;%,::,%! !:,>!,71<,''>!&-#&0&1!*1<6$-1!;%/N1#)!

!

@#$!A/''/N&-;!;<&6$'&-$*!:,>!0$!<*$A<'!1/!:,O&:&a$!1#$!$AA$71&2$-$**!/A!,-,'>1&7!
*7/%&-;W!

 P!N%&11$-!,-,'>1&7!*7,'$!#$'=*!1/!6$A&-$!;%,6&-;!7%&1$%&,!7'$,%'>!,-6C!&A!*#,%$6!
N&1#!*1<6$-1*C!7,-!A/*1$%!,-!<-6$%*1,-6&-;!/A!N#,1!&*!$O=$71$6!,-6!#/N!&1!N&''!0$!
,**$**$6)!

 8%&1$%&,!,%$!N$&;#1$6!,77/%6&-;!1/!1#$&%!%$',1&2$!&:=/%1,-7$)!5/%!&-*1,-7$C!&A!1#$!
;/,'!/A!,-!,**&;-:$-1!&*!1#$!,**&:&',1&/-!/A!7/<%*$!:,1$%&,'C!1#$-!'/;&7C!&6$,*C!
,%%,-;$:$-1C!,-6!%$*/<%7$A<'-$**!,%$!%$N,%6$6!:/%$!1#,-!;%,::,%!,-6!
:$7#,-&7*)!

 5/%:,1&2$!A$$60,7X!&-!1#$!A/%:!/A!:,%;&-,'!,-6!$-6!7/::$-1*!&*!:/*1!$AA$71&2$!
N#$-!1#$!7/::$-1*!,%$!0,',-7$6!,-6!0/1#!7#,''$-;$!,-6!*<==/%1!*1<6$-1*)!
3//6!N%&1&-;!&*!1/<;#!1/!6/C!,-6!:/*1!*1<6$-1*!A$$'!&-,6$`<,1$!,0/<1!1#$&%!
N%&1&-;!*X&''*!A%/:!',7X!/A!=%,71&7$)!

 B-*1%<71/%*!7,-!6/N-=',>!1#$!=/**&0'$!7/-A%/-1,1&/-,'!$AA$71!/A!;%,6&-;!0>!0$&-;!
*$-*&1&2$!1/!*<7#!&**<$*!,*!<*&-;!*,%7,*:!&-!1#$&%!7/::$-1*C!/0'&1$%,1&-;!
*1<6$-1* !N/%X!N&1#!'&-$*C!,-6!1#$!'&X$)!

!
C4+'0-'%!,%42'()!
J%&1&-;!$O=$%1*!#,2$!6$2$'/=$6!,!*=$7&,'!=%/7$**!A/%!;%,6&-;!7,''$6!#/'&*1&7!;%,6&-;C!
N#&7#!&*!$*=$7&,''>!<*$A<'!&-!;%,6&-;!',%;$!-<:0$%*!/A!$**,>*)!"1<6$-1!$**,>*!,%$!
<*<,''>!;%,6$6!0>!:/%$!1#,-!/-$!=$%*/-)!I*&-;!,**$**:$-1!7%&1$%&,!6$2$'/=$6!A%/:!1#$!
'$,%-&-;!/0H$71&2$*!A/%!,!N%&1&-;!,**&;-:$-1C!,-!&-*1%<71/%!*$'$71*!*$2$%,'!*1<6$-1!$**,>*!
1#,1!$O#&0&1!#&;#C!,2$%,;$C!/%!'/N!,7#&$2$:$-1)!@#$*$!:/6$'*!1#$-!0$7/:$!1#$!
*1,-6,%6*!0>!N#&7#!1#$!&-*1%<71/%!,-6!/-$!/%!:/%$!;%,6$%*!,**$**!,!;%/<=!/A!$**,>*)!
Z,7#!=$%*/-!%$,6*!1#$!*1<6$-1!=,=$%!`<&7X'>!,-6!6$1$%:&-$*!N#$1#$%!&1!&*!*1%/-;$%!/%!
N$,X$%!1#,-!&1*!7'/*$*1!$`<&2,'$-1!,:/-;!:/6$'!$**,>*)!P*!N&1#!,-,'>1&7!*7/%&-;C!&1!&*!
&:=/%1,-1!1#,1!*1<6$-1*!,%$!:,6$!,N,%$!/A!1#$!:$1#/6!/A!,**$**:$-1!,-6!7%&1$%&,!&-!
,62,-7$!/A!1#$&%!N%&1&-;)!!
!
9/'&*1&7!*7/%&-;!#,*!1N/!,62,-1,;$*!/2$%!/1#$%!*7/%&-;!:$1#/6*W!!

 .$'&,0&'&1>)!9/'&*1&7!*7/%&-;!&*!7/-*&6$%$6!0>!*/:$!1/!0$!1#$!:/*1!7/-*&*1$-1!,-6!
%$'&,0'$!:$1#/6!/A!*7/%&-;!N%&1&-;!,2,&',0'$!1/!6,1$)!!

 ZAA&7&$-7>)!9/'&*1&7!*7/%&-;!1,X$*!:<7#!'$**!1&:$!1/!6/)!Z,7#!%$,6$%!/A!,!
#/'&*1&7,''>!*7/%$6!$**,>!%$,6*!1#$!$**,>!1#%/<;#!`<&7X'>C!:,17#&-;!&1*!`<,'&1>!1/!
1#,1!/-$!/A!1#$!:/6$'!$**,>*)!J&1#!1#$!:/6$'*!A&%:'>!&-!:&-6C!,!#/'&*1&7!;%,6$% *!
A&%*1!&:=%$**&/-*!/A!,-!$**,>!,%$!#&;#'>!%$'&,0'$)!

!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bVU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

9/'&*1&7!*7/%&-;!#,*!1#$!A/''/N&-;!6&*,62,-1,;$*W!

 J#&'$!1#$!*7/%$!;&2$-!N&''!0$!%$'&,0'$C!1#$!*1<6$-1!N&''!-/1!-$7$**,%&'>!X-/N!1#$!
%$,*/-!A/%!#&*!/%!#$%!;%,6$!/-!1#$!N%&1&-;)!K/*1!&-*1%<71/%*!;/!0,7X!,-6!:,X$!
*/:$!X&-6!/A!$-6!7/::$-1!/-!#/'&*1&7,''>!*7/%$6!$**,>*!1/!;&2$!1#$!*1<6$-1!*/:$!
&6$,!/A!N#>!1#$!$**,>!N,*!0$11$%!/%!N/%*$!1#,-!1#$!:/6$'!$**,>*)!5/%:,1&2$!
7/::$-1*!N&1#!%$;,%6!1/!*=$7&A&7!,%$,*!&-!-$$6!/A!&:=%/2$:$-1!,%$!-/1!,2,&',0'$!
1/!1#$!*1<6$-1)!K/6$'!$**,>*!7,-!0$!;&2$-!1/!1#$!*1<6$-1*!A/%!7/:=,%&*/-)!

 9/'&*1&7!;%,6&-;!7,-!0$!&:=%,71&7,'!A/%!&-6&2&6<,'!&-*1%<71/%*)!J#&'$!,-!
&-6&2&6<,'!&-*1%<71/%!7/<'6!;/!1#%/<;#!,!*1,7X!/A!=,=$%*!'//X&-;!A/%!#&;#C!
:&66'$C!,-6!'/N!:/6$'*!,-6!;%,6$!1#$!%$*1!/A!1#$!=,=$%*!,77/%6&-;!1/!1#$*$!
:/6$'*C!1#$!0$*1!*&1<,1&/-!A/%!#/'&*1&7!;%,6&-;!/77<%*!N#$-!1N/!/%!:/%$!
&-*1%<71/%*!N/%X!1/;$1#$%)!9/'&*1&7!;%,6&-;!&*!&6$,'!A/%!',%;$!$-%/'':$-1!7/<%*$*!
&-!N#&7#!1N/!/%!:/%$!@P*!,%$!%$*=/-*&0'$!A/%!1#$!;%,6&-;)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P**$**&-;!"1<6$-1!L$%A/%:,-7$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bVV!
!

E@114.+)"=)F::%::&#>)E/@(%#/)J%.=".14#$%)
!
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!
!
!
!
!
!
!

!
;$'+42!F4.2!)2$/'()!$GG24$%&!-4!F4.2!)4$+0!942!-&#!%4.20#7!!

 M$!*$-*&1&2$!1/!-/-G !

 B-7/%=/%,1$!,**&;-:$-1*!%$',1&-;!1/!*1<6$-1*
&-1$%$*1*)!

 
7/:=%$#$-*&/-C!*>-1#$*&*C!,-6!$2,'<,1&/-!,0&'&1&$*)!!

 ?/!-/1!N%&1$!/2$%'>!6&AA&7<'1!1$*1!`<$*1&/-*)!P''/N!*1<6$-1*!A&2$!1&:$*!
,*!:<7#!1&:$!1/!*/'2$!,!=%/0'$:!,*!>/<!N/<'6!%$`<&%$)!

 I*$!,!;%,6&-;!:,1%&O!/%!%<0%&7!A/%!<-&A/%:!,-6!A,&%!,**$**:$-1!/A!
*1<6$-1!N/%X)!!

 L%/2&6$!&-A/%:,1&2$C!*=$7&A&7!A$$60,7X!/-!,**&;-:$-1*!,-6!$O,:*)!
 3&2$!*1<6$-1*!A%$`<$-1C!*=$7&A&7!A$$60,7X!!&-!=$%A/%:,-7$!*$11&-;*!
*<7#!,*!',0!7/<%*$*)!

 J#$-!;%,6&-;!N%&1&-;C!7/-*&6$%!1#$!,62,-1,;$*!/A!,-,'>1&7!2$%*<*!
#/'&*1&7!*7/%&-;!:$1#/6*)!

!
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bVf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

C46!-4!L:$+.$-#!S4.2!Q6(!;#$%&'()!!
!
6'43@4/&#>)L"@.)A8#)<%4$C&#>SW))
"

!
?/&-;!;//6!$2,'<,1&/-!&*!'&X$!6/&-;!;//6!%$*$,%7#)!B-!0/1#!7,*$*C!>/<!,%$!1%>&-;!1/!
,-*N$%!*/:$!`<$*1&/-*!,0/<1!,-!&:=/%1,-1!1/=&7)!@#$!X$>!1/!6/&-;!0/1#!,71&2&1&$*!N$''!
&*!D,E!&6$-1&A>&-;!1#$!%&;#1!`<$*1&/-*!1/!,*X!,-6!D0E!A&;<%&-;!/<1!#/N!1/!,-*N$%!1#$:)!!
!

=':#!,4.2%#0!49!H(9425$-'4(!
@#$%$!,%$!A&2$!0,*&7!*/<%7$*!/A!&-A/%:,1&/-!1#,1!1$,7#$%*!7,-!<*$!1/!$2,'<,1$!1#$&%!
1$,7#&-;)!P''!$2,'<,1&/-!$AA/%1*!<*$!/-$!/%!:/%$!/A!1#$*$!0,*&7!*/<%7$*)!Z,7#!/A!1#$*$!A&2$!
*/<%7$*!#,*!,!<-&`<$!2,'<$!,*!N$''!,*!,-!&-#$%$-1!'&:&1,1&/-)!!
!

9^)E%3=U1"#&/".&#>))
!

"$'AG:/-&1/%&-;!&*!N#,1!=$/='$!6/!*$:&G,<1/:,1&7,''>!,-6!*$:&G7/-*7&/<*'>!N#$-$2$%!
1#$>!1$,7#)!!

 1C$).,3"i,3'$""
@#$!A&%*1!2,'<$!/A!*$'AG:/-&1/%&-;!&*!1#,1!&1!&*!&::$6&,1$!,-6!7/-*1,-1)!_/<!6/!-/1!
#,2$!1/!N,&1!,!N$$X!/%!,!6,>!/%!$2$-!,-!#/<%!1/!;$1!1#$!%$*<'1*)!9$-7$C!,6H<*1:$-1*!
,%$!=/**&0'$!%&;#1!,N,>)!!

!

@#$!*$7/-6!2,'<$!&*!1#,1!1#&*!&-A/%:,1&/-!&*!,<1/:,1&7,''>!7%$,1$6!&-!1$%:*!1#,1!,%$!
:$,-&-;A<'!1/!1#$!1$,7#$%!0$7,<*$!&1!&*!1#$!1$,7#$%!N#/!7%$,1$*!1#$!&-A/%:,1&/-)!!

!

 ^($P'$/)4""
@#&*!6/$*!,-6!*#/<'6!#,==$-!,''!1#$!1&:$)!J$!:,>!/-'>!1,X$!,!:$-1,'!=,<*$!$2$%>!
A$N!:&-<1$*!1/!*&a$!<=!1#$!*&1<,1&/-)!M<1!0>!7/:=,%&*/-!N&1#!1#$!/1#$%!*/<%7$*!/A!
&-A/%:,1&/-!6&*7<**$6!0$'/NC!1#&*!1,X$*!=',7$!7/-1&-</<*'>)!!

!

 =.9.8,8.&/""
@#$!2$%>!*1%$-;1#!/A!1#&*!*/<%7$!&*!,'*/!&1*!N$,X-$**)!M$7,<*$!1#&*!&-A/%:,1&/-!&*!
7%$,1$6!0>!<*!A/%!<*C!&1!&*!,'*/!*<0H$71!1/!/<%!/N-!0&,*$*!,-6!:&*&-1$%=%$1,1&/-*)!@#&*!
:$,-*!1#,1C!,1!1&:$*C!N$!,%$!;/&-;!1/!:&*%$,6!1#$!%$*=/-*$*!/A!*1<6$-1*!1/!/<%!
1$,7#&-;)!!

"

5^)F@(&"/42%)4#()b&(%"/42%)7%$".(&#>:))
!

K/6$%-!1$7#-/'/;>!#,*!;&2$-!<*!%$',1&2$'>!&-$O=$-*&2$!,-6!$,*>!,77$**!1/!,<6&/!,-6!
2&6$/!%$7/%6&-;*!/A!N#,1!N$!6/!,*!1$,7#$%*)!!
!
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!

!

 1C$).,3"i,3'$""
@#$!2,'<$!/A!,<6&/!,-6!2&6$/!&*!1#,1!&1!;&2$*!<*!1/1,''>!/0H$71&2$!&-A/%:,1&/-)!B1!1$''*!
<*!$O,71'>!N#,1!N$!%$,''>!*,&6C!N#,1!N$!%$,''>!6&6C!-/1!N#,1!N$!1#/<;#1!N$!*,&6!/%!
6&6)!9/N!:<7#!1&:$!6&6!B!*=$-6!/-!1#&*!1/=&7c!9/N!:,->!1&:$*!6&6!B!,*X!
`<$*1&/-*c!9/N!/A1$-!6&6!B!:/2$!,%/<-6c!@#$*$!,%$!`<$*1&/-*!1#$!,<6&/!,-6!2&6$/!
%$7/%6&-;*!7,-!,-*N$%!N&1#!7/:='$1$!,77<%,7>!,-6!/0H$71&2&1>)!!

!

 ^($P'$/)4""
R&6$/!%$7/%6&-;*!,%$!=%/0,0'>!<*$A<'!/-7$!$2$%>!>$,%!/%!1N/)!P*!N$!;%/N!/'6$%C!N$!
7#,-;$C!,-6!N$!-$$6!1/!X-/N!N#,1!N$!'//X!'&X$!1/!/1#$%*)!!

!

 =.9.8,8.&/"
J#,1!7/<'6!0$!:/%$!2,'<,0'$!1#,-!1#$!/0H$71&2$!1%<1#!/A!,<6&/!,-6!2&6$/!
%$7/%6&-;*c!I-A/%1<-,1$'>!1#$!<-,2/&6,0'$!=%/0'$:!N&1#!1#&*!&-A/%:,1&/-!&*!1#,1!&1!
&*!1%<$!0<1!:$,-&-;'$**! !0>!&1*$'A)!@#$!%$7/%6&-;*!7,-!1$''!:$!&A!B!*=/X$!,1!1#$!%,1$!/A!
ST!N/%6*!/%!fT!N/%6*!=$%!:&-<1$C!0<1!1#$>!7,- 1!1$''!:$!N#$1#$%!1#,1!N,*!1//!*'/N!
/%!1//!A,*1!A/%!1#$!*1<6$-1*)!!

!
W^)?#=".14/&"#)=."1)E/@(%#/:))
P*!1#$!&-1$-6$6!0$-$A&7&,%&$*!/A!,''!1$,7#&-;C!*1<6$-1*!,%$!&-!,!<-&`<$!=/*&1&/-!1/!#$'=!
1#$&%!1$,7#$%*!&-!1#$!$2,'<,1&/-!=%/7$**)!!
!

 1C$).,3"i,3'$""
BA!N$!N,-1!1/!X-/N!N#$1#$%!*1<6$-1*!A&-6!/<%!$O=',-,1&/-*!/A!,!1/=&7!7'$,%C!/%!
N#$1#$%!*1<6$-1*!A&-6!/<%!1$,7#&-;!$O7&1&-;!/%!6<''C!N#/!$'*$!7/<'6!=/**&0'>!,-*N$%!
1#$*$!X&-6*!/A!`<$*1&/-*!0$11$%!1#,-!1#$!*1<6$-1*!1#$:*$'2$*c!eA!1#$!A&2$!*/<%7$*!/A!
&-A/%:,1&/-!6$*7%&0$6!#$%$C!*1<6$-1*!,%$!1#$!0$*1!*/<%7$!A/%!<-6$%*1,-6&-;!1#$!
&::$6&,1$!$AA$71*!/A!/<%!1$,7#&-;!D&)$)C!1#$!=%/7$**!/A!1$,7#&-;!,-6!'$,%-&-;)E!!

!

@#&*!&-A/%:,1&/-!7,-!0$!/01,&-$6!&-!1N/!6&*1&-71!N,>*W!`<$*1&/--,&%$*!,-6!&-1$%2&$N*)!
Z,7#!:$1#/6!#,*!&1*!/N-!%$',1&2$!2,'<$)!!
!
W*7!Z.#0-'4(($'2#0!
@#$!:/*1!7/::/-!:$1#/6!/A!/01,&-&-;!*1<6$-1!%$,71&/-*!1/!/<%!1$,7#&-;!&*!1/!<*$!,!
`<$*1&/--,&%$)!!
!

 1C$).,3"i,3'$""
@#$!*=$7&,'!2,'<$!/A!`<$*1&/--,&%$*C!7/:=,%$6!1/!&-1$%2&$N*C!&*!1#,1!1#$>!/01,&-!
%$*=/-*$*!A%/:!1#$!N#/'$!7',**!,-6!1#$>!,''/N!A/%!,-!,-/->:/<*!D,-6!1#$%$A/%$!
=%/0,0'>!:/%$!7,-6&6E!%$*=/-*$)!!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bVg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

 ^($P'$/)4""
!

k<$*1&/--,&%$*!*#/<'6!0$!;&2$-!,1!1#%$$!6&AA$%$-1!1&:$*W!1#$!0$;&--&-;C!:&66'$!,-6!
$-6!/A!,!7/<%*$)!I*$!`<$*1&/--,&%$*!,1!1#$!0$;&--&-;!/A!,!7/<%*$!1/!;$1!&-A/%:,1&/-!
,0/<1!1#$!*1<6$-1*C!$);)C!=%&/%!7/<%*$!N/%X!/%!$O=$%&$-7$!N&1#!1#$!*<0H$71C!=%$A$%%$6!
:/6$*!/A!1$,7#&-;!,-6!'$,%-&-;C!,-6!*=$7&,'!=%/0'$:*!,!*1<6$-1!:&;#1!#,2$!D*<7#!,*!
6>*'$O&,E)!I*$!:&6G1$%:!`<$*1&/--,&%$*!1/!;$1!,-!$,%'>!N,%-&-;!/A!,->!$O&*1&-;!
=%/0'$:*!*/!1#,1!7#,-;$*!7,-!0$!:,6$!&-!1&:$!1/!0$-$A&1!1#$!*1<6$-1*)!@#$!,62,-1,;$!
/A!$-6G/AG1$%:!`<$*1&/--,&%$*!&*!1#,1!,''!1#$!'$,%-&-;!,71&2&1&$*!#,2$!0$$-!7/:='$1$6)!
8/-*$`<$-1'>C!*1<6$-1*!7,-!%$*=/-6!:$,-&-;A<''>!1/!`<$*1&/-*!,0/<1!1#$!/2$%,''!
$AA$71&2$-$**!/A!1#$!7/<%*$)!!

 =.9.8,8.&/"
@#$!'&:&1,1&/-!/A!`<$*1&/--,&%$*!&*!1#,1!1#$>!7,-!/-'>!,*X!,!`<$*1&/-!/-7$C!&)$)C!1#,1!
7,--/1!=%/0$!A/%!A<%1#$%!7',%&A&7,1&/-C!,-6!1#$>!7,-!/-'>!,*X!`<$*1&/-*!1#,1!1#$!N%&1$%!
,-1&7&=,1$*!,*!=/**&0'>!&:=/%1,-1)!

!
WD7!H(-#2:'#60!
@#$!/1#$%!N$''G$*1,0'&*#$6!N,>!/A!A&-6&-;!/<1!,0/<1!*1<6$-1 !%$,71&/-*!&*!1/!1,'X!1/!1#$!
7',**)!Z&1#$%!1#$!1$,7#$%!D&A!*<AA&7&$-1!1%<*1!,-6!%,==/%1!$O&*1E!/%!,-!/<1*&6$!=$%*/-!D&A!
:/%$!,-/->:&1>!,-6!/0H$71&2&1>!,%$!6$*&%$6E!7,-!1,'X!N&1#!*1<6$-1*!A/%!bVGdT!:&-<1$*!
,0/<1!1#$!7/<%*$!,-6!1#$!1$,7#$%)!!

 1C$).,3"i,3'$""
@#$!*=$7&,'!2,'<$!/A!&-1$%2&$N*!&*!1#,1!*1<6$-1*!/A1$-!&6$-1&A>!<-,-1&7&=,1$6!
*1%$-;1#*!,-6!N$,X-$**$*C!,-6!1#$!&-1$%2&$N$%!7,-!=%/0$!,-6!A/''/NG<=!/-!1/=&7*!
1#,1!-$$6!7',%&A&7,1&/-)!!

!

 ^($P'$/)4""
B!N/<'6!=%/0,0'>!/-'>!<*$!,!A/%:,'!&-1$%2&$N!/-7$!/%!,1!:/*1!1N&7$!6<%&-;!,!1$%:)!
eA!7/<%*$C!,!1$,7#$%!7,-!&-A/%:,''>!2&*&1!N&1#!*1<6$-1*!,0/<1!1#$!7/<%*$!:,->!1&:$*C!
,-6!6&%$71'>!/%!&-6&%$71'>!/01,&-!,!*$-*$!/A!1#$&%!%$,71&/-!1/!1#$!7/<%*$)!!

!

 =.9.8,8.&/"
P'1#/<;#!*1<6$-1*!X-/N!0$11$%!1#,-!,->/-$!$'*$!N#,1!1#$&%!/N-!%$,71&/-*!,%$C!1#$>!
7,-!,'*/!0$!0&,*$6!,-6!'&:&1$6!&-!1#$&%!/N-!=$%*=$71&2$*)!@#$>!/77,*&/-,''>!#,2$!
-$;,1&2$!A$$'&-;*C!/A1$-!<-7/-*7&/<*'>C!,0/<1!N/:$-C!=$/='$!N#/!,%$!$1#-&7,''>!
6&AA$%$-1!A%/:!1#$:*$'2$*C!,-6!&-1$%-,1&/-,'!1$,7#$%*)!L$%#,=*!:/%$!*&;-&A&7,-1'>C!
*1<6$-1*!<*<,''>!6/!-/1!#,2$!,!A<''!<-6$%*1,-6&-;!/A!#/N!,!7/<%*$!:&;#1!0$!1,<;#1C!
$&1#$%!&-!1$%:*!/A!=$6,;/;>!/%!7/-1$-1)!!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!9/N!1/!Z2,'<,1$!_/<%!eN-!@$,7#&-;!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bV\!
!

!

M^) )
@$,7#$%*!,':/*1!,'N,>*!;&2$!*1<6$-1*!*/:$!A/%:!/A!;%,6$6!$O$%7&*$C!N#$1#$%!&1!&*!,-!&-G
7',**!1$*1!/%!,-!/<1G/AG7',**!=%/H$71)!I*<,''>C!1#/<;#C!1#$!&-1$-1!/A!1#$!1$*1!&*!1/!,**$**!1#$!
`<,'&1>!/A!*1<6$-1!'$,%-&-;)!J$!7,-!,'*/!<*$!1#&*!&-A/%:,1&/-!1/!,**$**!1#$!`<,'&1>!/A!/<%!
1$,7#&-;)!!
!

 1C$).,3"i,3'$""
@#$!%$,*/-!A/%!1$,7#&-;!&*!1/!#$'=!*/:$/-$!$'*$!'$,%-)!P**<:&-;!N$!7,-!6$2&*$!,!1$*1!
/%!;%,6$6!$O$%7&*$!1#,1!$AA$71&2$'>!:$,*<%$*!N#$1#$%!/%!-/1!*1<6$-1*!,%$!'$,%-&-;!
N#,1!N$!N,-1!1#$:!1/!'$,%-C!1#$!1$*1!%$*<'1*!0,*&7,''>!1$''!<*!N#$1#$%!/%!-/1!N$!,%$!
*<77$$6&-;!&-!/<%!N#/'$!1$,7#&-;!$AA/%1)!!

!

 ^($P'$/)4""
9/N!/A1$-!*#/<'6!N$!;&2$!1$*1*c!K,->!1$,7#$%*!A/''/N!1#$!1%,6&1&/-!/A!1N/!
:&61$%:*!,-6!,!A&-,')!B-!:>!2&$NC!1#&*!&*!&-,6$`<,1$!A$$60,7XC!0/1#!A/%!1#$!*1<6$-1*!
,-6!A/%!1#$!1$,7#$%)!J$$X'>!/%!$2$-!6,&'>!A$$60,7X!&*!:<7#!:/%$!$AA$71&2$!&-!'$11&-;!
*1<6$-1*!,-6!1#$!1$,7#$%!X-/N!N#$1#$%!1#$>!,%$!'$,%-&-;!N#,1!1#$>!-$$6!1/!'$,%-!,*!
1#$!7/<%*$!;/$*!,'/-;)!BA!1#$!1$,7#$%i*!;/,'!&*!1/!#$'=!1#$!*1<6$-1*!'$,%-C!1#&*!&*!
&:=/%1,-1!&-A/%:,1&/-!A/%!0/1#!=,%1&$*)!P-6!%$:$:0$%C!-/1!,''!1$*1*!-$$6!1/!0$!
;%,6$6!,-6!%$7/%6$6h!!

!

 =.9.8,8.&/"
B1!:&;#1!0$!#,%6!1/!&:,;&-$!1#,1!1#&*!&-A/%:,1&/-!#,*!,!'&:&1,1&/-)!PA1$%!,''C!1#&*!&*!
N#,1!&1 *!,''!,0/<1C!%&;#1c!?&6!1#$>!'$,%-!&1!/%!-/1c!!

!

@#$!=%/0'$:!N&1#!1#&*!&-A/%:,1&/-!&*!&1*!',7X!/A!,!7,<*,'!7/--$71&/-)!
!
N^)A@/:&(%)A*:%.'%.))
B-!,66&1&/-!1/!1#$!=$%*=$71&2$*!/A!1#$!1N/!=,%1&$*!6&%$71'>!&-2/'2$6!&-!,!7/<%*$C!1#$!
1$,7#$%!,-6!1#$!*1<6$-1*C! 2,'<,0'$!&-A/%:,1&/-)!
"<7#!,-!/0*$%2$%!7,-!0%&-;!0/1#!,-!/<1*&6$%i*!=$%*=$71&2$!,-6!=%/A$**&/-,'!$O=$%1&*$!1/!
1#$!1,*X)!P!2,%&$1>!/A!X&-6*!/A!/0*$%2$%*!$O&*1W!,!=$$%!7/''$,;<$C!,!*$-&/%!7/''$,;<$C!/%!,-!
&-*1%<71&/-,'!*=$7&,'&*1)!B1!7,-!,'*/!0$!#&;#'>!2,'<,0'$!A/%!-$N!&-*1%<71/%*!1/!7/--$71!
N&1#!,!1$,7#&-;!:$-1/%)!
!

 1C$).,3"i,3'$""
L,%1!/A!1#$!2,'<$!/A!,-!/<1*&6$!/0*$%2$%!&*!1#,1!1#$>!6/!-/1!#,2$!,!=$%*/-,'!*1,X$!&-!
1#$!=,%1&7<',%!7/<%*$^!#$-7$C!1#$>!,%$!A%$$!1/!%$,7#!=/*&1&2$!,-6!-$;,1&2$!7/-7'<*&/-*!
N&1#/<1!,->!7/*1!1/!1#$:*$'2$*)!P'*/C!,*!,!=%/A$**&/-,'C!1#$>!7,-!0%&-;!,-!$O=$%1&*$!
$&1#$%!&-!7/-1$-1!,-6Y/%!&-!=$6,;/;>!1#,1!&*!'&X$'>!1/!*<=='$:$-1!1#,1!/A!0/1#!1#$!
1$,7#$%!,-6!1#$!*1<6$-1*)!!



L,%1!@#%$$W!@$,7#&-;G,*G.$*$,%7#W!8/-1&-<,''>!B:=%/2&-;!_/<%!@$,7#&-;!

bfT! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

 ^($P'$/)4""
M$;&--&-;!@P*!,-6!0$;&--&-;!A,7<'1>!:$:0$%*!*#/<'6!7/-*&6$%!&-2&1&-;!/-$!/%!
:/%$!/<1*&6$!/0*$%2$%*!1/!1#$&%!7',**$*!,1!'$,*1!/-7$!,!*$:$*1$%!A/%!1N/!/%!1#%$$!
>$,%*)!@#$>!-$$6!1/!;$1!,*!:,->!-$N!=$%*=$71&2$*!/-!1$,7#&-;!,*!*//-!,*!=/**&0'$)!
PA1$%!1#,1C!:/%$!$O=$%&$-7$6!1$,7#$%*!N/<'6!=%/0,0'>!0$-$A&1!A%/:!*<7#!A$$60,7X!,1!
'$,*1!/-7$!$2$%>!>$,%!/%!1N/)!J$!7#,-;$!,*!1$,7#$%*^!,*!N$!6/C!N$!-$$6!,''!1#$!
A$$60,7X!,-6!A%$*#!&6$,*!N$!7,-!A&-6)!!

!

 =.9.8,8.&/"
P;,&-C!1#$!*1%$-;1#!/A!0$&-;!,-!/<1*&6$%!&*!,'*/!&1*!N$,X-$**)!e<1*&6$!/0*$%2$%*!7,-!
<*<,''>!/-'>!2&*&1!/-$!/%!1N/!7',**!*$**&/-*!,-6!1#$%$A/%$!6/!-/1!X-/N!N#,1!#,==$-*!
&-!1#$!%$*1!/A!1#$!7/<%*$)!!

!

P=,%1!A%/:!1#&*!;$-$%,'!=%/0'$:C!$,7#!X&-6!/A!/0*$%2$%!#,*!&1*!/N-!'&:&1,1&/-)!@#$!
=$$%!7/''$,;<$!:,>!,'*/!#,2$!'&:&1$6!$O=$%&$-7$!,-6!=$%*=$71&2$*^!1#$!*$-&/%!
7/''$,;<$!:,>!0$!*/:$/-$!N#/!:,X$*!6$=,%1:$-1,'!6$7&*&/-*!,0/<1!,--<,'!
$2,'<,1&/-*!,-6!1$-<%$^!,-6!1#$!&-*1%<71&/-,'!7/-*<'1,-1!:,>!#,2$!'&:&1$6!
X-/N'$6;$!/A!1#$!*<0H$71!:,11$%)!!
!

F)T"/%)"#)<%4$C&#>U4:U7%:%4.$C)
!
@$,7#&-;G,*G%$*$,%7#!&*!,-!$O7&1&-;!N,>!1/!#/-$!>/<%!7',**%//:!*X&''*)!@#&*!*$71&/-!#,*!
/-'>!=%$*$-1$6!,!'&:&1$6!&-1%/6<71&/-!1/!1#$!=%/7$**C!=%/2&6&-;!,!*1,%1&-;!=/&-1!A/%!>/<!
&-!6$2$'/=&-;!&-7'<*&2$!,-6!N$''G6$*&;-$6!7/<%*$*)!J$!$-7/<%,;$!>/<!1/!*$$X!/<1!
:,1$%&,'*!1#,1!,%$!%$'$2,-1!1/!>/<%!N/%X)!J$!%$7/::$-6!1#$!A/''/N&-;!*7#/',%'>!
*/<%7$*!%$',1$6!1/!1$,7#&-;G,*G%$*$,%7#W!!
!
5&-XC!()!?)!DSTTdE)!;($,8./0"%.0/.*.),/8"3$,(/./0"$OC$(.$/)$%?"!/"./8$0(,8$:",CC(&,)-"8&"

:$%.0/./0")&33$0$")&'(%$%)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
!
9<0,C!K)!Z)C!Q!5%$$6C!+)!Z)!DSTTTE)"=$,(/$(T)$/8$($:",%%$%%9$/8"&/")&33$0$"),9C'%$%"?"%-.*8./0"

8-$"*&)'%"*(&9"8$,)-./0"8&"3$,(/./0)!M/*1/-C!KPW!P''>-!,-6!M,7/-)!
!!
K,X&C!L)!()!DSTTUE!!%%$%%./0"*&("3$,(/./0?"I'.3:./0","%'%8,./,A3$")&99.89$/8",)(&%%"8-$"

./%8.8'8.&/)!"1$%'&-;C!RPW!"1>'<*!L<0'&*#&-;)!!
!
J,'2//%6C!M)!Z)C!+/#-*/-C!R)!+)C!Q!P-;$'/C!@)!P)!Db\\gE)!5**$)8.@$"0(,:./0?"!"8&&3"*&("3$,(/./0"

,/:",%%$%%9$/8)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
!
J&;;&-*C!3)C!Q!K7@&;#$C!+)!Db\\gE)!U/:$(%8,/:./0"A4":$%.0/)!P'$O,-6%&,C!RPW!P**/7&,1&/-!

A/%!"<=$%2&*&/-!,-6!8<%%&7<'<:!?$2$'/=:$-1)!
!
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!
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!
!

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

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bfb!
!

!
!
!
!
!
!
!

O$2-!=4.2R!*GG#(/'%#0!
!
@#$!%$*/<%7$*!&-7'<6$6!&-!1#&*!0//X!,%$!/-'>!1#$!0$;&--&-;!/A!N#,1!&*!,2,&',0'$)!J$!
#,2$!6$2$'/=$6!*$2$%,'!'&*1*!/A!:,1$%&,'*!A/%!A,7<'1>!,-6!A<1<%$!A,7<'1>)!J$!#/=$!1#,1!
>/<!N&''!7/-*<'1!1#$*$!%$A$%$-7$*!A/%!*=$7&A&7!&-A/%:,1&/-!,0/<1!N,>*!1/!7%$,1$!=/*&1&2$C!
6>-,:&7C!,-6!&-7'<*&2$!7',**%//:!$-2&%/-:$-1*)!
!

@#$!,==$-6&7$*!,%$!6&2&6$6!&-1/!A/<%!*$71&/-*W!!
!

b) Z**,>*!/-!*/'<1&/-*!1/!7#,''$-;&-;!1$,7#&-;!&**<$*!,-6!%$A'$71&/-*!/-!1$,7#&-;!0>!
$O=$%&$-7$6!A,7<'1>!,-6!,N,%6GN&--&-;!;%,6<,1$!*1<6$-1*!!

!

S) P!'&*1!/A!,66&1&/-,'!%$*/<%7$*!
!

d) I*$A<'!J$0!*&1$*!1#,1!#,2$!0$$-!$2,'<,1$6!0>!/<%!7/''$,;<$*!,-6!*1,AA!
!

U) "<;;$*1$6!:,1$%&,'!A/%!6$2$'/=:$-1!/A!;%,6<,1$!,**&*1,-1!#,-60//X*!
!
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bfS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bfd!
!

*GG#(/'V!]R!H(0G'2$-'4($+!L00$F0!
!
H4/C%14/&$:,)<C%)G#&'%.:43)D4#>@4>%)"=)E$&%#$%SM))
"

B-!1#$!A,''!/A!STTbC!N#$-!B!N,*!,**&;-$6!1/!0$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!A/%!"1,1&*1&7*!
STVP!A/%!1#$!*$7/-6!1&:$C!B!N,*!6$1$%:&-$6!1/!7#,-;$!:>!1$,7#&-;!*1>'$)!"1,1&*1&7*!STVP!
&*!,-!&-1%/6<71/%>!;%,6<,1$G'$2$'!7/<%*$!/-!7',**&7,'!=%/0,0&'&1>!1#$/%>)!B-!%$7$-1!>$,%*C!
#/N$2$%C!*1<6$-1*!A%/:!,!N&6$!2,%&$1>!/A!A&$'6*!#,2$!1,X$-!1#$!7/<%*$)!M$*&6$*!#,2&-;!
*1,1&*1&7*!,-6!=%/0,0&'&1>!*1<6$-1*!&-!:>!7',**C!B!#,6!*1<6$-1*!A%/:!$'$71%&7,'C!:$7#,-&7,'!
,-6!7&2&'!$-;&-$$%&-;C!/=$%,1&/-,'!%$*$,%7#C!$7/-/:&7*C!7/:=<1$%!*7&$-7$!,-6!*/7&/'/;>)!
B1!N,*!,!7#,''$-;$!1/!:,X$!*<7#!,!6&2$%*$!;%/<=!/A!*1<6$-1*!%$,'&a$!1#,1!1#$!*1<6>!/A!
=%/0,0&'&1>!1#$/%>!N/<'6!0$!<*$A<'!1/!1#$:!&-!1#$&%!A&$'6*)!@#&*!N,*!=,%1&7<',%'>!6&AA&7<'1!
0$7,<*$!1#$!7/<%*$!6&6!-/1!#,2$!,->!6&*7<**&/-!#/<%*)!@/!#,-6'$!1#$!=%/0'$:C!B!%$,'&a$6!
1#,1!B!-$$6$6!1/!#,2$!*/:$!6&*7<**&/-!#/<%*!N#$%$!B!7/<'6!:$$1!N&1#!1#$!*1<6$-1*!
%$;<',%'>)!!
!

@#$!=%/A$**/%!1$,7#&-;!1#$!7',**!N,*!2$%>!*<==/%1&2$!/A!:>!&6$,C!,-6!1#$!*1<6$-1*!,'*/!
%$*=/-6$6!=/*&1&2$'>!1/!1#$!*<;;$*1&/-C!*/!B!*1,%1$6!#/'6&-;!1#%$$!#/<%*!/A!6&*7<**&/-!
$2$%>!N$$X)!K>!H/0!N,*!1/!:/1&2,1$!1#$!*1<6$-1*!,-6!#$'=!1#$:!<-6$%*1,-6!1#$!
6&AA&7<'1!,-6!&-2/'2$6!7/-7$=1*!/A!7',**&7,'!=%/0,0&'&1>C!*/!B!6$7&6$6!1/!1%$,1!1#$!
6&*7<**&/-!#/<%*!,*!1#/<;#!1#$>!N$%$!',-;<,;$!*1<6>!*$**&/-*)!@#$!:/*1!&:=/%1,-1!=,%1!
N,*!1/!:,X$!1#$!*1<6$-1*!%$,'&a$!1#,1!N#,1!1#$>!N$%$!'$,%-&-;!N,*!-/1!H<*1!,0*1%,71!
-/-*$-*$!0<1!=,%1!/A!,!<-&2$%*,'!',-;<,;$C!N#&7#!N/<'6!;&2$!1#$:!1#$!-$7$**,%>!*X&''*!

,7X;%/<-6*)!!
!

B-!$,7#!*$**&/-C!B!'$6!1#$!6&*7<**&/-!0>!=/&-1&-;!/<1!2,%&/<*!&:=/%1,-1!&-1$%=%$1,1&/-*!
,-6!,=='&7,1&/-*!/A!*/:$!:,1#$:,1&7,'!7/-7$=1*!/%!=%/0'$:*)!@#&*!,<1/:,1&7,''>!
$'&7&1$6!*=/-1,-$/<*!%$*=/-*$*!A%/:!1#$!*1<6$-1*C!N#&7#!,':/*1!,'N,>*!$-6$6!&-!,!
6$0,1$!&-!1#$!',-;<,;$!/A!:,1#$:,1&7*
:,1#$:,1&7*!0<1C!N#&'$!6/&-;!*/C!1#$>!,'*/!*1,%1$6!,==%$7&,1&-;!1#$!-$$6!/A!1#&*!%,1#$%!
=%$7&*$!',-;<,;$)!B-!,66&1&/-C!B!;,2$!1#$:!',-;<,;$!6%&''*!1/!;&2$!1#$:!7/-A&6$-7$!&-!
1#$!*X&''*!1#,1!1#$>!N$%$!6$2$'/=&-;!1#%/<;#!1#&*!$O$%7&*$)!K,->!1&:$*C!B!,*X$6!*<66$-!
`<$*1&/-*!/%!;,2$!1#$:!`<&aa$*C!N#&7#!1#$>!#,6!1/!6&*7<**!,:/-;!1#$:*$'2$*!,-6!1#$-!
,-*N$%)!@#&*!,'*/!#$'=$6!1#$:!1/!7/::&1!1#$!A<-6,:$-1,'!&6$,*!1/!'/-;G1$%:!:$:/%>)!
!

B1!N,*!`<&1$!,==,%$-1!A%/:!1#$!;%$,1!$-1#<*&,*:!,-6!*1<6$-1!=,%1&7&=,1&/-!&-!1#$!
6&*7<**&/-*!1#,1!1#&*!-$N!1$,7#&-;!*1>'$!N,*!$AA$71&2$!,-6!#$'=A<')!B!,'*/!A/<-6!A%/:!
&-6&2&6<,'!:$$1&-;*!N&1#!*1<6$-1*!6<%&-;!/AA&7$!#/<%*!1#,1!1#$>!N$%$!#,==>!N&1#!1#$!
-$N!'$,%-&-;!$O=$%&$-7$)!@#$!A&-,'!7/-A&%:,1&/-!/A!1#$!*<77$**!/A!:>!1$,7#&-;!7,:$!,1!
1#$!$-6!/A!1#$!*$:$*1$%!1#%/<;#!1#$!7/<%*$!$2,'<,1&/-*)!B!N,*!='$,*$6!1/!%$7$&2$!'/1*!/A!
=/*&1&2$!7/::$-1*!A%/:!1#$!*1<6$-1*!,-6!-/1!,!*&-;'$!7/:=',&-1)!M<1!1#$!0$*1!%$N,%6!B!
%$7$&2$6!A%/:!1$,7#&-;!"1,1&*1&7*!STVP!7,:$!,!7/<='$!/A!:/-1#*!,;/C!N#$-!B!%,-!&-1/!,



L,%1!5/<%W!P==$-6&7$*!

bfU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

*1<6$-1!A%/:!:>!7',**!N#/!1/'6!:$!1#,1!*#$!N/<'6!6$A&-&1$'>!1,X$!,-/1#$%!7/<%*$!/-!
=%/0,0&'&1>!1#$/%>!&A!B!N$%$!1$,7#&-;!/-$)!!
!
<.4#:=".1&#>)]@&XX%:)&#/")<%4$C&#>)4#()D%4.#&#>)<""3:SN)
"

@#$!*$:$*1$%!B!N,*!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!A/%!"<%2$>!/A!3$-$1&7*C!1#$!=%/A$**/%*!
6$7&6$6!1#,1!1#$!*1<6$-1*!N/<'6!0$!;&2$-!,!*#/%1!`<&a!$2$%>!/1#$%!N$$X!&-!1#$&%!
6&*7<**&/-!*
,11$-6,-7$W!&A!,!*1<6$-1!7,:$!1/!*$71&/-!1#,1!6,>!,-6!1<%-$6!&-!,!`<&aC!*#$!/%!#$!N/<'6!

6&*7<**&/-!*$71&/-!N,*!;//6C!B!N,-1$6!1#$!`<&aa$*!1/!0$!:/%$!1#,-!H<*1!,-!,11$-6,-7$!
&-7$-1&2$)!B!$O=$71$6!1#,1!:,->!*1<6$-1*!N/<'6!-/1!A$$'!7/:=$''$6!1/!*1<6>!A/%!1#$!
-<:$%/<*!`<&aa$*!&A!1#$&%!;%,6$*!6&6!-/1!6$=$-6!/-!1#$:C!1#<*!6&:&-&*#&-;!1#$!
=/**&0&'&1>!/A!<
*<*=$71$6!1#,1!:,->!*1<6$-1*!N/<'6!-/1!1,X$!1#$!1&:$!1/!$O,:&-$!1#$&%!7/%%$71$6!
`<&aa$*!7'/*$'>C!1#$%$0>!:&**&-;!1#$!/==/%1<-&1>!1/!&6$-1&A>!;,=*!&-!1#$&%!X-/N'$6;$!
0$A/%$!1#$!$O,:)!@/!,66%$**!1#&*!=%/0'$:C!B!6$2$'/=$6!,!`<&a!*1%,1$;>!A/%!:>!6&*7<**&/-!
*$71&/-!1#,1!N,*!7/-*&*1$-1!N&1#!1#$!7/<%*$!;<&6$'&-$*!*$1!0>!1#$!=%/A$**/%*C!0<1!N/<'6!
*1&''!$-7/<%,;$!1#$!*1<6$-1*!1/!1,X$!1#$!`<&aa$*!*$%&/<*'>!*/!1#,1!1#$!;%,6$*!N/<'6!,''/N!
:$!1/!$2,'<,1$!1#$&%!=%/;%$**!&-!1#$!7/<%*$)!
!

K>!*1%,1$;>!&-2/'2$6!7/%%$71&-;!1#$!`<&aa$*!1/;$1#$%!&-!7',**!&::$6&,1$'>!,A1$%!1#$!
*1<6$-1*!A&-&*#$6!1#$!`<&a!&-*1$,6!/A!;%,6&-;!1#$:!:>*$'A)!.,1#$%!1#,-!H<*1!1$''&-;!1#$!
*1<6$-1*!1#$!,-*N$%*C!B!,*X$6!2/'<-1$$%*!1/!7/:$!<=!1/!1#$!7#,'X0/,%6!,-6!N%&1$!1#$&%!
,-*N$%*!A/%!1#$!%$*1!/A!1#$!7',**)!"1<6$-1*!N$%$!,''/N$6!1/!,*X!A/%!#$'=!A%/:!7',**:,1$*!
&A!-$7$**,%>)!e-!=,%1&7<',%'>!1%&7X>!`<$*1&/-*C!B!#,6!1N/!*1<6$-1*!N/%X!1/;$1#$%!,1!1#$!
0/,%6!*/!1#$>!N/<'6!A$$'!'$**!&-1&:&6,1$6)!@,X&-;!1<%-*!=<11&-;!1#$&%!`<&a!*/'<1&/-*!/-!
1#$!0/,%6!$-7/<%,;$6!1#$:!1/!*1<6>!A/%!1#$!`<&aC!*&-7$!1#$>!X-$N!1#$>!N/<'6!#,2$!1/!
;$1!<=!&-!A%/-1!/A!1#$&%!=$$%*)!P'*/C!1#$>!N$%$!,0'$!1/!&6$-1&A>!;,=*!&-!1#$&%!X-/N'$6;$!/A!
1#$!7/<%*$!:,1$%&,'!0>!7/%%$71&-;!1#$!`<&aa$*!1#$:*$'2$*!%&;#1!,A1$%!1,X&-;!1#$:)!P1!1#$!
$-6!/A!7',**C!B!7/''$71$6!1#$!`<&aa$*!*/!1#,1!B!7/<'6!6$1$%:&-$!N#&7#!1/=&7*!N$%$!
=,%1&7<',%'>!6&AA&7<'1!A/%!1#$!7',**!,*!,!N#/'$!,-6!*=$-6!:/%$!1&:$!%$2&$N&-;!1#$:!N&1#!
1#$!*1<6$-1*)!B!1#$-!%$1<%-$6!1#$!`<&aa$*!&-!1#$!A/''/N&-;!*$71&/-!*/!1#$!*1<6$-1*!7/<'6!
<*$!1#$:!,*!*1<6>!;<&6$*)!
!

@#$!$AA$71&2$-$**!/A!1#&*!&-1$%,71&2$!:$1#/6!N,*!7/-A&%:$6!0>!A$$60,7X!A%/:!1#$!
*1<6$-1*)!P*!,!A/%:,'!$2,'<,1&/-C!B!%$`<$*1$6!1#,1!1#$!*1<6$-1*!A&''!/<1!,-/->:/<*!
:&61$%:!$2,'<,1&/-*!/A!1#$!7/<%*$!,-6!6&*7<**&/-!*$71&/-C!&-!N#&7#!B!,*X$6!1#$:!
*=$7&A&7,''>!,0/<1!1#$!;%,6&-;!A/%:,1!/A!1#$!`<&aa$*)!@#$!*1<6$-1*!*1,1$6!1#$&%!
/2$%N#$':&-;!*<==/%1!A/%!1#$!:$1#/6)!"$2$%,'!*1<6$-1*!*,&6!&1!;%$,1'>!#$'=$6!1#$:!
=%$=,%$!A/%!1#$!$O,:C!,-6!,6:&11$6!1#,1!/1#$%N&*$!1#$>!=%/0,0'>!N/<'6!-/1!#,2$!
*1<6&$6!A/%!1#$!`<&a!,-6!N/<'6!#,2$!%$7>7'$6!1#$&%!=,=$%*!N&1#/<1!;/&-;!/2$%!1#$!
7/%%$71&/-*)!B-!,66&1&/-!1/!=/*&1&2$!N%&11$-!*<==/%1!A%/:!1#$!*1<6$-1*C!B!-/1&7$6!,!#<;$!
&-7%$,*$!&-!7',**!=,%1&7&=,1&/-!%$',1&2$!1/!1#$!6,>*!N#$%$!1#$%$!N$%$!-/!`<&aa$*)!P*!1#$!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P==$-6&O!bW!B-*=&%,1&/-,'!Z**,>*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bfV!
!

*$:$*1$%!=%/;%$**$6C!1#$!*1<6$-1*!N$%$!:/%$!7/-A&6$-1!,0/<1!,*X&-;!,-6!,-*N$%&-;!
`<$*1&/-*)!B-!7/:=,%&-;!-/1$*!N&1#!/1#$%!@P*!A/%!1#$!7/<%*$C!&1!,'*/!*$$:$6!1#,1!:>!
*1<6$-1*!N$%$!:/%$!N&''&-;!1/!,*X!`<$*1&/-*!&-!*$71&/-!,-6!1//X!1#$&%!`<&aa$*!:/%$!
*$%&/<*'>!1#,-!*1<6$-1*!&-!/1#$%!*$71&/-*!6&6)!
!

@#$!*1<6$-1*!0$-$A&1$6!A%/:!1#&*!:$1#/6!0$7,<*$!1#$>!#,6!,!*1%/-;!&-7$-1&2$!1/!*1<6>!
A/%!1#$!`<&aa$*C!,-6!&-!*/!6/&-;!*/C!'$,%-$6!1#$!7/<%*$!:,1$%&,'!&-!*:,''$%!*$71&/-*!%,1#$%!
1#,-!N,&1&-;!1/!7%,:!A/%!1#$!$O,:)!@#$>!,'*/!%$7$&2$6!&::$6&,1$!A$$60,7X!/-!1#$&%!
=%/;%$**!0>!;/&-;!/2$%!1#$&%!,-*N$%*!&-!7',**!,A1$%!1#$!`<&a)!B!7/''$71$6!1#$!`<&aa$*!,A1$%!
1#$!*1<6$-1*!;%,6$6!1#$:!*/!B!7/<'6!-/1&7$!&A!1#$%$!N$%$!,->!6&AA&7<'1!1/=&7*!1#,1!B!
-$$6$6!1/!*=$-6!:/%$!1&:$!%$2&$N&-;)!B-7%$,*$6!7',**!=,%1&7&=,1&/-!,'*/!:,6$!
6&*7<**&/-!*$71&/-*!:/%$!=%/6<71&2$!,-6!$-H/>,0'$!A/%!0/1#!:$!,-6!1#$!*1<6$-1*)!
5&-,''>C!1#$!:$1#/6!N,*!7/-*&*1$-1!N&1#!1#$!=%/A$**/%* !;<&6$'&-$*C!*&-7$!1#$!,71<,'!
-<:$%&7,'!`<&a!;%,6$!N,*!0,*$6!*/'$'>!/-!,11$-6,-7$)!!
!
<%4$C&#>)H+)E/@(%#/:)/")Z&:CSP)
"

3&2$!,!:,-!,!A&*#!,-6!#$!N&''!$,1!A/%!,!6,>)!@$,7#!,!:,-!1/!A&*#!,-6!#$!N&''!$,1!A/%!,!
'&A$1&:$)!B!#,2$!A/<-6!1#&*!/'6!8#&-$*$!=%/2$%0!,*!,=='&7,0'$!1/!A&''&-;!,!*1<6$-1 *!:&-6!
N&1#!X-/N'$6;$!,*!&1!&*!1/!A&''&-;!,-!$:=1>!*1/:,7#!N&1#!A//6)!
!

?<%&-;!:>!1$-<%$!,*!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!A/%!1#$!?$=,%1:$-1!/A!K$7#,-&7,'!
Z-;&-$$%&-;C!B!#,2$!%$;<',%'>!$-7/<-1$%$6!*1<6$-1*!N#/C!&-!1#$!7/-1$O1!/A!1#$!8#&-$*$!
=%/2$%0C!*$$X!#,-6/<1*!/A!A&*#W!1#$>!N/<'6!%,1#$%!0$!;&2$-!1#$!,-*N$%*!,-6!*/'<1&/-*!1/!
1#$&%!,**&;-:$-1*!1#,-!#,2$!1/!N/%X!1/!A&-6!1#$:)!@#$>!N/<'6!;',6'>!1,X$!N#,1$2$%!
*#/%17<1*!1#$%$!:,>!0$!1/!/01,&-!,!;//6!'$11$%!;%,6$)!P'1#/<;#!*<7#!7,*$*!:,>!0$!'$**!
7/::/-!&-!/1#$%!,7,6$:&7!6$=,%1:$-1*C!:,->!$-;&-$$%&-;!*1<6$-1*!#,2$!0$$-!
7/-6&1&/-$6!1/!1#&-X!1#,1!1#$>!7,-!*<77$$6!0>!*&:='>!6<='&7,1&-;!1$O10//X!$O,:='$*!/%!
0'&-6'>!<*&-;!:,1#$:,1&7,'!A/%:<',*!N&1#/<1!<-6$%*1,-6&-;!1#$!<-6$%'>&-;!1#$/%>)!
@$,7#&-;!1#$*$!*1<6$-1*!1/!$-;,;$!&-!7%&1&7,'!1#&-X&-;!&*!2&1,'C!,-6!N,*!,!=,%1&7<',%!
7#,''$-;$!&-!1#$!7/<%*$!B!1,<;#1C!KZ!bT[PW!ZO=$%&:$-1,1&/-!,-6!K$,*<%$:$-1)!
!

B-!KZ!bT[PC!*1<6$-1*!=$%A/%:$6!$O=$%&:$-1*!%$',1$6!1/!,!2,%&$1>!/A!$-;&-$$%&-;!1/=&7*!
*<7#!,*!,7/<*1&7*!,-6!A'<&6!:$7#,-&7*)!@#$>!N$%$!;&2$-!'$71<%$*!,-6!#,-6/<1*!1/!
=%/2&6$!1#$/%$1&7,'!0,7X;%/<-6!,*!N$''!,*!1/!6$*7%&0$!$O=$%&:$-1,'!$`<&=:$-1!,-6!
=%/7$6<%$*)!@#&*!&-A/%:,1&/-!N,*!:$,-1!1/!;<&6$!1#$!*1<6$-1*!&-!1#$&%!',0/%,1/%>!
,**&;-:$-1*C!-/1!1/!=%/2&6$!1#$:!N&1#!*1$=G0>G*1$=!&-*1%<71&/-*!/-!7,%%>&-;!1#$:!/<1)!
9/N$2$%C!,*!1#$!&-*1%<71/%C!B!N,*!/A1$-!,*X$6!6<%&-;!',0!1/!=%/2&6$!$O='&7&1!6&%$71&/-)!

G
@#$*$!*&1<,1&/-*!N/<'6!/77<%!0$A/%$!1#$!*1<6$-1*!#,6!1#/<;#1!,0/<1!1#$!=%/0'$:*!1#$>!
N$%$!A,7$6!N&1#!/%!,11$:=1$6!1/!%$*/'2$!1#$!=%/0'$:*!A/%!1#$:*$'2$*)!
!



L,%1!5/<%W!P==$-6&7$*!

bff! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

@#$!A&%*1!*1$=!B!1//X!1/!$-7/<%,;$!*1<6$-1*!1/!1#&-X!:/%$!7,%$A<''>!,0/<1!1#$&%!',0!
,**&;-:$-1*!N,*!1/!%$A%,&-!A%/:!*&:='>!,-*N$%&-;!1#$!`<$*1&/-*!B!A$'1!1#$>!N$%$!
7,=,0'$!/A!,-*N$%&-;!1#$:*$'2$*)!B!N/<'6!,*X!1#$:!1/!1$''!:$!N#,1!1#$>!N$%$!1%>&-;!1/!
,77/:='&*#!&-!1#$&%!$O=$%&:$-1!,-6!'$,6!1#$:!1/!1#$!,-*N$%!%,1#$%!1#,-!;&2$!&1!1/!1#$:)!
B!N/<'6!%$:&-6!1#$:!N#,1!1#$!/0H$71&2$!/A!1#$!$O=$%&:$-1!N,*!,-6!,*X!1#$:!N#,1!6,1,!
1#$>!A$'1!1#$>!N/<'6!-$$6!1/!/01,&-!1#,1!/0H$71&2$)!5/%!1#$!6,1,!,7`<&*&1&/-!*/A1N,%$C!B!
&:='$:$-1$6!,!*=$7&A&7!7#,-;$!1/!=%/:/1$!0$11$%!<-6$%*1,-6&-;!/A!1#$!*/A1N,%$!,-6!&1*!
<*$!&-!1#$!',0)!.,1#$%!1#,-!;&2$!1#$!*1<6$-1*!,!=%/;%,:!1/!7/=>!/-1/!1#$&%!',0!
7/:=<1$%*C!B!:,6$!&1!=,%1!/A!1#$!,**&;-:$-1!1/!6$2$'/=!1#$!=%/;%,:C!%$`<&%&-;!1#$:!1/!
<-6$%*1,-6!1#$!%/'$!&1!=',>$6!&-!7/''$71&-;!,-6!=%/7$**&-;!1#$!$O=$%&:$-1,'!6,1,!,*!N$''!
,*!1#$!:,--$%!&-!N#&7#!&1!7/-1%/''$6!*/:$!/A!1#$!#,%6N,%$)!
!

P'1#/<;#!*/:$!*1<6$-1*!N$%$!&-&1&,''>!A%<*1%,1$6!0>!:>!%$A<*,'!1/!*&:='>!1$''!1#$:!
N#,1!1/!6/C!B!0$'&$2$!1#,1!1#$>!7,:$!1/!<-6$%*1,-6!1#$!2,'<$!/A!1#&-X&-;!,-,'>1&7,''>!
,0/<1!1#$!$O=$%&:$-1*!1#$>!N$%$!7/-6<71&-;!,-6!1#$!,**&;-:$-1*!1#$>!N$%$!;&2$-)!e-$!
*1<6$-1!$2$-!N$-1!1#%/<;#!,!*#/%1!=$%&/6!/A!1&:$!&-!N#&7#!#$!N/<'6!*1,%1!1/!,*X!,!
`<$*1&/-!0<1!1#$-!%$1%,71!&1C!%$,'&a&-;!1#,1!B!N/<'6!N,-1!#&:!1/!1#&-X!,0/<1!&1!:/%$!
7,%$A<''>!0$A/%$!*$$X&-;!:>!#$'=)!PA1$%!/0*$%2&-;!*<7#!7#,-;$*!&-!1#$!*1<6$-1*!,-6!
%$7$&2&-;!=/*&1&2$!A$$60,7X!,1!1#$!$-6!/A!1#$!7/<%*$C!B!-/1&7$6!1#,1!:>!$AA/%1*!#,6!-/1!
0$$-!&-!2,&-)!K<7#!'&X$!1$,7#&-;!1#$!:,-!&-!1#$!8#&-$*$!=%/2$%0!1/!A&*#C!B!A$'1!1#,1!
1$,7#&-;!:>!*1<6$-1*!1#$!N,>!1/!1#&-X!,0/<1!,-6!,-,'>a$!$-;&-$$%&-;!=%/0'$:*!
=%/2&6$6!1#$:!N&1#!,!2,'<,0'$!*X&''C!N#&7#!1#$>!#/=$A<''>!7,-!A<%1#$%!%$A&-$!,-6!<*$!,*!
1#$&%!7,%$$%*!=%/;%$**)!!
!
!C%1&:/.+,)<C%)A/C%.)Z".%&>#)D4#>@4>%SR)
"

9/N!&*!&1!1#,1!,!*1<6$-1!7,-!7/:$!1/!:>!/AA&7$!#/<%*C!$O=',&-!1#$!7/:='&7,1$6!7/-7$=1*!
1#,1!,!=%/0'$:!*$1!`<$*1&/-!&*!0,*$6!/-C!,-6!$2$-!;/!,*!A,%!,*!1/!&-1<&1!1#$!%&;#1!
,==%/,7#!A/%!*/'2&-;!1#$!=%/0'$:C!>$1!-/1!0$!,0'$!1/!6$%&2$!1#$!%&;#1!,-*N$%c!!
!

B!,:!*<%$!:,->!@P*!&-!;$-$%,'!7#$:&*1%>C!/%!/A!,->!&-1%/6<71/%>!=#>*&7,'!*7&$-7$!7',**C!
#,2$!,*X$6!1#$:*$'2$*!1#&*!`<$*1&/-!-<:$%/<*!1&:$*!1#%/<;#/<1!,!*$:$*1$%)!e-$!/A!1#$!
0&;;$*1!=%/0'$:*!A,7&-;!*1<6$-1*!&-!;$-$%,'!7#$:&*1%>!7',**$*!&*!1#$&%!&-,0&'&1>!1/!
7/::<-&7,1$!N#,1!1#$>!,71<,''>!X-/N!,0/<1!1#$!7/-7$=1*!/-!,-!$O,:!/%!,!=%/0'$:!*$1)!!
!

M$&-;!<-,0'$!1/!7/::<-&7,1$!N#,1!1#$>!X-/NC!,-6!%$7$&2&-;!'/N!1$*1!*7/%$*!/-!
:,1$%&,'!1#$>!,71<,''>!<-6$%*1,-6C!N&''!<-6/<01$6'>!A%<*1%,1$!*1<6$-1*!1/!1#$!=/&-1!/A!

!*X&''*!&*!*&:='$W!
1#$>!*=$-6!2$%>!'&11'$!1&:$!'$,%-&-;C!=%,71&7&-;!,-6!*=$,X&-;!1#$!',-;<,;$!/A!7#$:&*1%>)!
@#$!=%/0'$:!&*!A<%1#$%!N/%*$-$6!N#$-!@P*!<*$!6&*7<**&/-!*$71&/-*!,*!H<*1!,-/1#$%!
'$71<%$!*$**&/-!/%!%$2&$N!*$**&/-C!,-6!*=$-6!1#$!:,H/%&1>!/A!1&:$!1,'X&-;!1/!1#$!*1<6$-1*!
&-*1$,6!/A!#,2&-;!1#$!*1<6$-1*!6/!1#$!:,H/%&1>!/A!1#$!1,'X&-;)!
!

K>!*/'<1&/-!1/!1#&*!=%/0'$:!N,*!1/!1%$,1!1#$!6&*7<**&/-!*$71&/-!,*!1#/<;#!&1!N,*!,!
A/%$&;-!',-;<,;$!6%&''!*$71&/-)!@#$!:/*1!&:=/%1,-1!1,*X!&-!6&*7<**&/-!N,*!1/!:,X$!1#$!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P==$-6&O!bW!B-*=&%,1&/-,'!Z**,>*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bf[!
!

*1<6$-1*!=%,71&7$!7/::<-&7,1&-;!N#,1!1#$>!#,6!,'%$,6>!'$,%-$6)!B-!7#$:&*1%>C!*1<6$-1*!
:<*1!7/::<-&7,1$!1#%/<;#!=%/0'$:!*/'2&-;)!@#$%$A/%$C!B!0$;,-!$,7#!6&*7<**&/-!0>!
&-*1%<71&-;!1#$!*1<6$-1*!1/!N/%X!&-6&2&6<,''>!/-!$O,:='$!=%/0'$:*!1#,1!N$%$!
%$=%$*$-1,1&2$!/A!1#$!:,1$%&,'!,-6!7/-7$=1*!7/2$%$6!&-!'$71<%$!1#,1!N$$X)!@#$-C!1#$>!
N/<'6!0%$,X!&-1/!;%/<=*!1/!6&*7<**!1#$&%!,==%/,7#!,-6!,-*N$%*)!5&-,''>C!B!N/<'6!*$-6!,!
*1<6$-1!A%/:!$,7#!;%/<=!1/!1#$!0/,%6!1/!7/::<-&7,1$!1#$&%!,==%/,7#!1/!1#$!=%/0'$:)!
@#$!*1<6$-1*!,1!1#$!0/,%6!N$%$!$O=$71$6!1/!6$A$-6!1#$&%!,==%/,7#!,-6!,-*N$%!`<$*1&/-*!
%,&*$6!0>!/1#$%!*1<6$-1*)!?<%&-;!1#&*!=%/7$**C!B!N/<'6!%$:,&-!2$%>!`<&$1C!&-1$%H$71&-;!,!
7/::$-1!/-'>!N#$-!1#$!*1<6$-1*!N$%$!,1!,!*1,-6*1&''!/%!/AA!/-!,!1,-;$-1)!
!

PA1$%!1#$!=%/0'$:!*/'2&-;!*$**&/-C!B!N/<'6!'$,6!1#$!*1<6$-1*!&-!',-;<,;$!6%&''*)!M$7,<*$!
=%/0'$:!*/'2&-;!%$`<&%$*!,!2/7,0<',%>!/A!1#$!-$7$**,%>!$`<,1&/-*!,-6!7/-7$=1<,'!
,==%/,7#$*C!B!N/<'6!6%&''!1#$!*1<6$-1*!/-!1#$!$`<,1&/-*!,-6!7/-7$=1*!6&*7<**$6!&-!
'$71<%$!1#,1!N$$X)!K>!6%&''*!N$%$!&-!1#$!A/%:!/A!`<&aG*#/N!;,:$*C!%$',>!%,7$*C!,-6!
*1<6$-1!2*)!*1<6$-1!7/:=$1&1&/-*W!,->1#&-;!1/!,2/&6!1#$!&-#$%$-1!0/%$6/:!1#,1!7/:$*!
N&1#!=$%A/%:&-;!%/1$!1,*X*)!@#$!%$=$,1$6C!%,=&6GA&%$!=%,71&7$!N&1#!1#$!$`<,1&/-*!,-6!
7/-7$=1*!#$'=$6!1#$!*1<6$-1*!0$7/:$!:/%$!A'<$-1!N&1#!1#$!:,1$%&,'C!,-6!1#$%$A/%$!:/%$!
$,*&'>!7/::&1!1#$!&-A/%:,1&/-!1/!'/-;G1$%:!%,1#$%!1#,-!*#/%1G1$%:!:$:/%>)!
!

B!0$'&$2$!:>!,==%/,7#!1/!1#$*$!6&*7<**&/-!*$71&/-*!N,*!*<77$**A<'!0,*$6!=%&:,%&'>!/-!
!1#%/<;#/<1!1#$!

*$:$*1$%)!B!%$;<',%'>!,*X$6!1#$!*1<6$-1*!,*!,!;%/<=!,-6!&-6&2&6<,''>!N#$1#$%!1#$>!
A/<-6!1#$!6&*7<**&/-!*$71&/-!#$'=A<')!@N/!1&:$*!6<%&-;!1#$!*$:$*1$%C!B!,*X$6!1#$!
*1<6$-1*!1/!%$2&$NC!7/-A&6$-1&,''>C!1#$!6&*7<**&/-!*$71&/-!,-6!1/!;&2$!,62&7$!/-!N#,1!B!

1#$!=%/0'$:!*/'2&-;!*$**&/-*!,-6!6%&''*!N$%$!2$%>!#$'=A<'C!,-6!N,-1$6!:/%$!1&:$!
6$2/1$6!1/!1#/*$!$O$%7&*$*)!5<%1#$%:/%$C!:>!*$71&/-!,*!,!N#/'$!&:=%/2$6!7/-1&-<,''>!
/-!$O,:*!1#%/<;#/<1!1#$!*$:$*1$%)!@#$!*$71&/-!N$-1!A%/:!0$&-;!/-$!/A!1#$!'/N$%!
*7/%&-;!*$71&/-*!D0$'/N!1#$!7',**!:$,-E!/-!1#$!A&%*1!$O,:!1/!0$&-;!1#$!#&;#$*1!*7/%&-;!
*$71&/-!/-!1#$!A&-,'!$O,:!0>!,-!$-1&%$!*1,-6,%6!6$2&,1&/-)!!
!
<%4$C&#>)/");&==%.%#/)H"(%:)"=)D%4.#&#>SS)
"

B-!1#$!A,''!/A!b\\\C!B!1,<;#1!,-!<==$%!6&2&*&/-!7/<%*$!&-!,-&:,'!0$#,2&/%!&-!N#&7#!/-$!/A!
:>!*1<6$-1*!N,*!0'&-6)!I=!<-1&'!1#&*!=/&-1!B!#,6!'&11'$!$O=$%&$-7$!N/%X&-;!N&1#!*1<6$-1*!
N&1#!6&*,0&'&1&$*C!,-6!#,6!-$2$%!0$A/%$!1,<;#1!,!2&*<,''>!&:=,&%$6!*1<6$-1)!K/*1!7/<%*$*!
&-!0&/'/;>!,%$!2&*<,''>!$O1$-*&2$C!%$'>&-;!/-!-<:$%/<*!7#,%1*C!A&;<%$*C!,-6!6&,;%,:*!1/!
&''<*1%,1$!&:=/%1,-1!7/-7$=1*C!,-6!1#$!7/<%*$!/-!,-&:,'!0$#,2&/%!N,*!-/!$O7$=1&/-)!
K<7#!/A!1#$!&-A/%:,1&/-!=%$*$-1$6!&-!'$71<%$!N,*!&-!1#$!A/%:!/A!=&71<%$*!,-6!;%,=#*C!
,-6!,':/*1!$2$%>!,**&;-$6!%$,6&-;!&-7'<6$6!,66&1&/-,'!A&;<%$*!,-6!7#,%1*!1#,1!$&1#$%!
7/-1,&-$6!6,1,!/%!6&,;%,::$6!=%/7$**$*)!"<7#!$:=#,*&*!/-!2&*<,'!'$,%-&-;!=%$*$-1$6!
,-!/02&/<*!/0*1,7'$!1/!:>!*1<6$-1)!!
!



L,%1!5/<%W!P==$-6&7$*!

bfg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

B1!N,*!7'$,%!$,%'>!/-!1#,1!:>!A$:,'$!*1<6$-1!N&1#!,!2&*<,'!&:=,&%:$-1!N,*!#,2&-;!,!
6&AA&7<'1!1&:$!<-6$%*1,-6&-;!1#$!7/<%*$!&-A/%:,1&/-C!,*!#$%!'$71<%$!-/1$*!N$%$!0,*$6!
/-'>!/-!N#,1!1#$!=%/A$**/%!/%!B!#,6!*,&6C!,-6!7/:='$1$'>!',7X$6!,->1#&-;!1#,1!N,*!
=%$*$-1$6!/-!1#$!7#,'X0/,%6!/%!/-!/2$%#$,6*)!5<%1#$%:/%$C!:/*1!/A!1#$!%$,6&-;!,-6!
#/:$N/%X!,**&;-:$-1*!%$`<&%$6!,-,'>*&*!/A!A&;<%$*!,-6!;%,=#*!A%/:!2,%&/<*!,%1&7'$*!
,-6C!N&1#/<1!0$&-;!,0'$!1/!2&$N!1#$!6&,;%,:*C!*#$!N,*!7'$,%'>!<-,0'$!1/!=$%A/%:!1#&*!
1,*X!*<AA&7&$-1'>)!J#$-!1#$!&**<$!A&%*1!,%/*$!,!A$N!N$$X*!&-1/!1#$!*$:$*1$%C!*#$!N,*!
<-6$%*1,-6,0'>!A%<*1%,1$6!N&1#!1#$!7/<%*$C!,-6!#$%!=$%A/%:,-7$!&-!&1!N,*!'/N)!
!

B-!/%6$%!1/!/2$%7/:$!1#&*!'$,%-&-;!/0*1,7'$C!N$!6$7&6$6!1#,1!B!N/<'6!:$$1!N&1#!#$%!
=%&2,1$'>C!/<1*&6$!/A!:>!%$;<',%!/AA&7$!#/<%*C!,==%/O&:,1$'>!/-7$!,!N$$XC!1/!;/!/2$%!
'$71<%$!:,1$%&,')!P66&1&/-,''>C!B!,;%$$6!1/!2$%0,''>!%$2&$N!1#$!%$,6&-;!,-6!#/:$N/%X!
,**&;-:$-1*!N&1#!#$%C!;<&6&-;!#$%!&-!7/:='$1&-;!1#$!,**&;-:$-1*!N&1#/<1!;&2&-;!1#$!
,-*N$%*!,N,>)!B!,6:&1!1#,1C!N&1#/<1!1#$!<*$!/A!6&,;%,:*!/%!A&;<%$*C!B!&-&1&,''>!*1%<;;'$6!
&-!/<%!N$$X'>!:$$1&-;*!1/!$O=',&-!7'$,%'>!1#$!&:=/%1,-1!&-A/%:,1&/-!,-6!7/-7$=1*!1#,1!
N$%$!0$&-;!=%$*$-1$6!&-!1#$!'$71<%$*)!B!N,*!=$%*/-,''>!,:,a$6!,1!#/N!:<7#!$:=#,*&*!
N,*!D,-6!*1&''!&*E!=',7$6!/-!2&*<,'!,&6*!&-!'$,%-&-;!,0/<1!0&/'/;>C!,-6!&1!N,*!/02&/<*!
1#,1!*#$!N,*!*<%=%&*$6!,*!N$''! !*#$!,6:&11$6!1#,1!*#$!#,6!1,X$-!A$N!7/<%*$*!N#&7#!#,6!
6$=$-6$6!*/!#$,2&'>!/-!6&,;%,:*!,-6!=&71<%$*)!!
!

@#&*!7/<%*$!=/*$6!,!7#,''$-;$!A/%!0/1#!/A!<*W!A/%!:$C!/-!1#$!1$,7#&-;!$-6C!,-6!A/%!#$%C!/-!
1#$!'$,%-&-;!$-6)!Z2$-!*/C!N$!*1<7X!1/!&1C!,-6!N#,1!1%,-*=&%$6!/2$%!1#$!-$O1!A$N!N$$X*!
N,*!,!%&;/%/<*!$AA/%1!/-!:>!=,%1!1/!:/'6!:>!1$,7#&-;!/A!0&/'/;>!&-1/!,!A/%:!1#,1!*#$!
N,*!$,*&'>!,0'$!1/!,77$**)!@#&*!7/-*&*1$6!=%&:,%&'>!/A!$O=',&-&-;!&-!N/%6*!-/1!/-'>!N#,1!
,!A&;<%$!'//X$6!'&X$!0<1!N#,1!&:=/%1,-1!&-A/%:,1&/-!&1!N,*!1%>&-;!1/!7/-2$>)!eA1$-C!1#&*!
N,*!0$*1!,7#&$2$6!0>!A&%*1!$O=',&-&-;!N#,1!1#$!A&;<%$!'//X$6!'&X$!&-!7/-7%$1$!1$%:*C!,-6!
1#$-!6&*7<**&-;!1#$!*,:$!&-A/%:,1&/-!&-!,!-$N!N,>!1#,1!6&6!-/1!%$'>!/-!1#$!A&;<%$)!@#&*!
A/''/NG<=!,*=$71!%$`<&%$6!:$!1/!0$!7%$,1&2$C!<*&-;!:$1,=#/%*!/%!%$,'!$O,:='$*!A%/:!#$%!
'&A$!1#,1!7/<'6!0$!7/:=,%$6!1/!1#$!0&/'/;&7,'!7/-7$=1!,1!#,-6)!e-!:/%$!1#,-!/-$!
/77,*&/-C!B!$2$-!,11$:=1$6!1/!<*$!,!=#>*&7,'!'$,%-&-;!1$7#-&`<$!0>!#,2&-;!#$%!1/<7#!/%!
A$$'!1#&-;*!&-!1#$!%//:!&-!,!=,%1&7<',%!N,>!/%!=,11$%-!&-!/%6$%!1/!%$',>!,!;$-$%,'!&6$,!/%!
1#$/%>!1#,1!N,*!&:='&7&1!&-!1#$!0&/'/;>!0$&-;!1,<;#1)!!
!

J$!#,6!1/!N/%X!,1!&1C!0<1!0>!1#$!$-6!/A!1#$!1#&%6!N$$XC!/<%!=$%*/-,'!:$$1&-;*!#,6!
$2/'2$6!1/!0$!*1&:<',1&-;C!7%$,1&2$C!,-6!:/*1!&:=/%1,-1'>C!$AA$71&2$!&-!1$,7#&-;!#$%!
0&/'/;>)!@#&*!N,*!7/-A&%:$6!0>!,!*1$,6>!&-7%$,*$!&-!#$%!/2$%,''!=$%A/%:,-7$!/-!7/<%*$!
,**&;-:$-1*!,-6!$O,:*C!,-6!H<*1!,*!&:=/%1,-1'>C!,-!&-7%$,*$!&-!#$%!$-1#<*&,*:!,-6!
&-1$%$*1!&-!1#$!7/<%*$!&1*$'A)!B-!A,71C!&-!/<%!A&%*1!N$$X'>!:$$1&-;!*#$!#,6!6&*7<**$6!1#$!
=/**&0&'&1>!/A!6%/==&-;!1#$!7/<%*$C!0<1!,*!1#$!N$$X*!=,**$6!1#&*!&6$,!6&*,==$,%$6C!,-6!
*#$!$2$-1<,''>!N$-1!/-!1/!A&-&*#!1#$!7/<%*$)!
!

@#&*!&*!/-$!$O,:='$!/A!#/N!B!N,*!,0'$!1/!#$'=!,!*1<6$-1!N&1#!,!*=$7&A&7!'$,%-&-;!-$$6)!
K/%$!&:=/%1,-1'>C!#/N$2$%C!:>!1$,7#&-;!,*!,!N#/'$!0$-$A&1$6!A%/:!1#&*!=%/7$**)!P*!1#$!
*$:$*1$%!=%/;%$**$6C!,!',%;$%!,-6!:/%$!;$-$%,'!&**<$!0$7,:$!7'$,%!1/!:$W!6&AA$%$-1!
*1<6$-1*!'$,%-!&-!6&AA$%$-1!N,>*)!@#&*!&6$,!,=='&$*!-/1!H<*1!1/!*1<6$-1*!N&1#!'$,%-&-;!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P==$-6&O!bW!B-*=&%,1&/-,'!Z**,>*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bf\!
!

6&*,0&'&1&$*C!0<1!1/!,''!*1<6$-1*)!"/:$!*1<6$-1*!,%$!2&*<,'!'$,%-$%*C!%$`<&%&-;!=&71<%$*!,-6!
6&,;%,:*!1/!=%/7$**!,-6!<-6$%*1,-6!&-A/%:,1&/-)!e1#$%!*1<6$-1*!,%$!,<6&1/%>!'$,%-$%*C!
'$,%-&-;!0$*1!1#%/<;#!'&*1$-&-;C!N/%6GA/%GN/%6!-/1$G1,X&-;C!,-6!,!A/7<*!/-!:$:/%&a&-;!
6$A&-&1&/-*!,-6!7,1$;/%&a&-;!A,71*)!P66&1&/-,''>C!1#$%$!,%$!:,->!*1<6$-1*!N#/!'$,%-!0$*1!
1#%/<;#!$O,:='$*!,-6!,71&2$!=,%1&7&=,1&/-)!!
!

+<*1!,*!1#$%$!,%$!:,->!1#&-;*!1#,1!,%$!0$*1!'$,%-$6!1#%/<;#!=%,71&7$!/%!1#%/<;#!6&%$71!
/0*$%2,1&/-C!1#$%$!,%$!:,->!*1<6$-1*!N#/!'$,%-!=%/7$**$*!,-6!7/-7$=1*!:/*1!$AA$71&2$'>!
0>!/0*$%2&-;!1#$:!&-!%$,'!'&A$!/%C!&A!=/**&0'$C!0>!,71&2$'>!=,%1&7&=,1&-;!&-!1#$:)!.$,'&a&-;!
1#,1!6&AA$%$-1!=$/='$!'$,%-!&-!6&AA$%$-1!N,>*C!B!0$'&$2$C!2,*1'>!&:=%/2$6!:>!1$,7#&-;C!-/1!
/-'>!A/%!:>!0'&-6!*1<6$-1!0<1!A/%!,''!:>!*1<6$-1*)!@#%/<;#/<1!1#$!%$:,&-6$%!/A!1#$!
*$:$*1$%C!B!,11$:=1$6!1/!,'N,>*!$O=',&-!1#&-;*!&-!:/%$!1#,-!/-$!N,>C!7/-*1,-1'>!
,77$**&-;!:<'1&='$!:/6$*!/A!'$,%-&-;)!@#<*C!$2$%>!1&:$!B!6%$N!,!6&,;%,:C!B!,'*/!2$%0,''>!
$O=',&-$6!N#,1!B!N,*!6%,N&-;!,-6!N#>!B!N,*!6%,N&-;!&1!&-!1#,1!N,>)!5<%1#$%:/%$C!B!
N/<'6!1#$-!A/''/N!1#&*!<=!0>!7%$,1&-;!,!*7$-,%&/!/%!:$1,=#/%!/<1*&6$!/A!*7&$-7$!1#,1!
*1<6$-1*!7/<'6!=$%*/-,''>!%$',1$!1/C!,-6!1#,1!&''<*1%,1$6!1#$!*,:$!<-6$%'>&-;!=%&-7&='$*!
/A!1#$!7/<%*$!:,1$%&,')!!
!

L%$*$-1&-;!1#$!*,:$!&-A/%:,1&/-!&-!6&AA$%$-1!N,>*C!B!0$'&$2$C!,''/N*!A/%!0$11$%!1$,7#&-;!
0$7,<*$!&1!,''/N*!*1<6$-1*!N&1#!6&2$%*$!'$,%-&-;!,0&'&1&$*!1/!,77$**!,-6!<-6$%*1,-6!N#,1!
>/<!,%$!1%>&-;!1/!1$,7#)!M,*$6!/-!1#$!=$%A/%:,-7$!/A!:>!*1<6$-1*!&-!1#$!7',**%//:!,-6!
/-!;%,6$6!,**&;-:$-1*C!B!0$'&$2$!1#,1!:>!1$,7#&-;!#,*!7/-1&-<$6!1/!&:=%/2$!,-6!
0$7/:$!:/%$!$AA$71&2$C!N#$1#$%!&1!0$!&-!/-$G/-G/-$!*&1<,1&/-*C!,*!N&1#!:>!0'&-6!
*1<6$-1C!/%!&-!,!',%;$!7',**%//:!*$11&-;)!B!=',-!1/!7/-1&-<$!1/!,=='>!1#$!2,'<,0'$!
&-A/%:,1&/-!B!;,&-$6!A%/:!1#&*!$O=$%&$-7$!1/!:>!A<1<%$!1$,7#&-;)!!
!
c&8$?"/$D"8$)-/&3&0.$%"%')-",%"8-$(9&*&(9./0"),/"A$"'%$:"8&"0$/$(,8$"8-($$T:.9$/%.&/,3"
($C($%$/8,8.&/%"&*".9,0$%"*&("A3./:"%8':$/8%E"
!
T"/%:)=."1)4)!4.%%.)&#)<%4$C&#>SV)
"

B!1,<;#1!:>!A&%*1!7/''$;$!7',**!&-!b\fUC!,1!8/''$;$!/A!1#$!9/'>!F,:$*C!-/N!9/'>!F,:$*!
I-&2$%*&1>C!&-!e,X',-6C!8P)!B!X-$N!,':/*1!-/1#&-;!,0/<1!1$,7#&-;C!6&6!,!'/<*>!H/0C!,-6!
N,*!-/1!%$#&%$6!A/%!1#$!-$O1!*$:$*1$%)!K>!',*1!1$,7#&-;!=/*&1&/-!N,*!,1!B-6&,-,!
I-&2$%*&1>!,1!M'//:&-;1/-!&-!STTU)!PA1$%!1#$!*=%&-;!*$:$*1$%C!B!%$1&%$6!,*!,!=%/A$**/%!
,:&6!:<7#!=%,&*$!A%/:!*1<6$-1*C!7/''$,;<$*C!,-6!1$,7#&-;!=%/A$**&/-,'*)!
!

e2$%!1#/*$!A/<%!6$7,6$*C!:>!1$,7#&-;!#,6!7'$,%'>!&:=%/2$6)!J#,1C!*=$7&A&7,''>C!#,6!B!
'$,%-$6c!9$%$!,%$!*/:$!'$**/-*!1#,1!B 6!'&X$!1/!*#,%$!&-!#/=$*!/1#$%!7/''$;$!&-*1%<71/%*!
:&;#1!0$-$A&1!A%/:!*/:$!/%!,''!/A!1#$:)!
!
;#$%&!$%%42/'()!-4!F4.2!G#204($+'-F7!!
K/*1!*1<6$-1*!=/**$**!*<=$%0!%,6,%!1#,1!`<&7X'>!'/7,1$*!=#/-&-$**!&-!=%/A$**/%*)!@#<*C!
$2$%>!1$,7#$%!#,*!1/!A&;<%$!/<1!N#/!*#$!/%!#$!&*C!#/N!0$*1!1/!,==$,%!0$A/%$!,!7',**C!,-6!



L,%1!5/<%W!P==$-6&7$*!

b[T! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

N#,1!:,1$%&,'!1/!1$,7#)!P-6C!&-!'/-;!1$,7#&-;!7,%$$%*C!$2$%>!&-*1%<71/%!*#/<'6!#,2$!
1#%$$G1/!A&2$G>$,%!7#$7X<=*!,-6!%$2&*$!1#$&%!6%$**C!,==%/,7#C!,-6!:,1$%&,'!,*!1#$&%!
=$%*/-,'!2,'<$*!,-6!7&%7<:*1,-7$*!7#,-;$)!@$,7#&-;!&*!,!#&;#'>!&-6&2&6<,'!$-6$,2/%C!
,-6!$,7#!&-*1%<71/%!*#/<'6!N/%X!,77/%6&-;!1/!N#,1!=$%*/-,''>!A$$'*!:/*1!7/:A/%1,0'$)!
B!N$-1!1/!;%,6<,1$!*7#//'!,1!1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!&-!1#$!b\fT*C!,-6!
7,:$!/<1!/A!1#,1!$%,!,-6!$1#/*!0$'&$2&-;!1#,1!&-*1%<71/%*!*#/<'6!0$A%&$-6!*1<6$-1*!,-6!
6%$**!'&X$!1#$:)!"/!B!N/%$!H$,-*C!@G*#&%1*C!,-6!*-$,X$%*)!M<1!:/*1!*1<6$-1*!N$%$!-/1!2$%>!
A%&$-6'>C!,-6!:>!7',**$*!*$$:$6!1/!:/2$!,1!,!*'/NC!*/:$1&:$*!=,&-A<'!=,7$)!
!

e-$!6,>!,1!B-6&,-,!I-&2$%*&1>!&-!1#$!$,%'>!b\[T*C!B!N,*!,**&;-$6!1/!/0*$%2$!1#$!7',**!/A!,!
>/<-;!1$,7#&-;!,**&*1,-1)!9$!:$1!:$!,1!1#$!7',**%//:!6//%!6%$**$6!&-!,!1#%$$G=&$7$!*<&1C!
1&$C!,-6!=/'&*#$6!6%$**!*#/$*)!B!,**<:$6!1#,1!#$!7/<'6!-/1!%$',1$!1/!1#$!*1<6$-1*!,-6!1#,1!
B!N/<'6!$-6<%$!,!'/-;!,-6!1$6&/<*!#/<%)!
!

9$!,*X$6!1#$!*1<6$-1*!1/!:/2$!1#$!7#,&%*!A%/:!1#$!6&*7<**&/-!7&%7'$!&-!N#&7#!1#$>!%$*1$6!
1/!*1%,&;#1!%/N*!A%/:!A%/-1!1/!0,7X)!B!7/-*&6$%$6!1#,1!,!:&*1,X$C!'&X$!#&*!A/%:,'!,11&%$!,-6!
*1,-7$!&-!A%/-1!/A!1#$!7',**)!M<1!,*!#$!1,'X$6C!N&1#!2$%>!=%/=$%!6&71&/-C!#&*!$O7&1$:$-1!
,0/<1!1#$!:,1$%&,'!0$7,:$!&-7%$,*&-;'>!,==,%$-1)!B!'//X$6!,%/<-6!,-6!*,N!1#,1!
*1<6$-1*!N$%$!=,>&-;!7'/*$!,11$-1&/-!,-6!1,X&-;!-/1$*)!J#$-!#$!=,<*$6!,-6!%$`<$*1$6!
`<$*1&/-*C!:,->!#,-6*!N$-1!<=)!@#$!*1<6$-1*!,*X$6!;//6!`<$*1&/-*C!#$!%$*=/-6$6!
N$''C!,-6!1#$-!%$1<%-$6!1/!#&*!'$71<%$)!@#,1!A/%:,1!7/-1&-<$6!A/%!,0/<1!ST!:&-<1$*C!,A1$%!
N#&7#!#$!*<::,%&a$6!#&*!1,'X!,-6!1/'6!1#$!*1<6$-1*!1/!N%&1$!,-*N$%*!1/!*/:$!`<$*1&/-*!
1#,1!#$!#,-6$6!/<1)!
!

P*!=,%1!/A!:>!H/0!,*!/0*$%2$%C!B!,*X$6!1#$!&-*1%<71/%C!N&1#!,0/<1!bV!:&-<1$*!%$:,&-&-;!
&-!1#$!=$%&/6C!1/!'$,2$!1#$!%//:!*/!B!7/<'6!6&*7<**!#&*!1$,7#&-;!N&1#!1#$!*1<6$-1*)!P*!
*//-!,*!#$!'$A1C!1#$!*1<6$-1*!*=/-1,-$/<*'>!0$;,-!1/!=%,&*$!#&:)!B!N,*!*X$=1&7,'W! J,*-i1!
#$!1//!A/%:,'c!?/!>/<!%$,''>!%$',1$!1/!*/:$/-$!'&X$!1#,1!&-!,!1#%$$G=&$7$!*<&1c !M<1!
&-6$$6!1#$>!6&6! !$2$-!1#/<;#!:/*1!/A!1#$!:$-!N/%$!1/%-!@G*#&%1*!,-6!1#$!N/:$-!#,6!
/-!1&$G6>$6!/<1A&1*)!@#$>!1%<'>!'&X$6!,-6!%$*=$71$6!#&*!$-1#<*&,*:!A/%!1#$!:,1$%&,')!
!

@#,1!$O=$%&$-7$!/2$%1<%-$6!:,->!/A!:>!=%$H<6&7$*!,0/<1!1$,7#&-;)!B!6$7&6$6!1/!1$,7#!
:/%$!&-!'&-$!N&1#!:>!=$%*/-,'&1>)!P'1#/<;#!B!N,*- 1!,!*<&1G,-6G1&$!=$%*/-C!B!N,*- 1!,*!
',&6!0,7X!,*!:>!,==$,%,-7$!&:='&$6)!B!A$'1!:/*1!7/:A/%1,0'$!&-!A%/-1!/A!,!7',**!&-!=%$**$6!
*',7X*C!7/'',%$6!*#&%1*C!,-6!'/,A$%*)!B!,'*/!1%&$6!1/!1$,7#!:,1$%&,'!1#,1!B!7,%$6!,0/<1!6$$='>!
%,1#$%!1#,-!'&1$%,%>!N/%X*!1#,1!1#$!Z-;'&*#!6$=,%1:$-1!%$7/::$-6$6)!D5/%1<-,1$'>C!:>!
0/**!$-7/<%,;$6!:>!$O7<%*&/-*)E!
!

K>!7',**$*!0$7,:$!'&2$'&$%C!,-6!:>!*1<6$-1!$2,'<,1&/-*!&:=%/2$6!;%$,1'>)!B!#,6!'$,%-$6!
,!7%<7&,'!'$**/-)!
!

C$(/!4.-!%45G+#-#!0F++$8'!$(/!%4.20#!'(0-2.%-'4(0!-&#!9'20-!/$F7!!
5%/:!:>!M$%X$'$>!0,7X;%/<-6!&-!1#$!b\fT*C!B!,'*/!6&6!-/1!0$'&$2$!&-!$',0/%,1$!*>'',0&!
,-6!7/<%*$!&-*1%<71&/-*)!B-*1$,6C!6<%&-;!1#$!A&%*1!7',**$*!&-!,!7/<%*$C!1#$!*1<6$-1*!,-6!B!
N/<'6!,;%$$!/-!N#,1!N$!N/<'6!6/!,-6!#/N!N$!N/<'6!6/!&1)!_$1!B!7,:$!1/!*$$!1#,1!*<7#!
,-!,==%/,7#!%$*<'1$6!&-!:<7#!7/-A<*&/-!,:/-;!*1<6$-1*!,-6!N,*1$6!1&:$!A/%!:$!
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&-!,!7/<%*$C!*1<6$-1*!7/<'6!N%&1$!,!7%$,1&2$!=,=$%! !$`<,'!&-!'$-;1#!,-6!6&AA&7<'1>!1/!1#$!
,-,'>1&7!/-$*! !<*&-;!/-$!/A!?/*!L,**/* 1$7#-&`<$*C!'&X$!,!0&/;%,=#&7,'!=/%1%,&1!/A!,-!
#&*1/%&7,'!A&;<%$!&-!1#$!*1>'$!/A!?/*!L,**/*C!/%!,! 8,:$%,!Z>$ !=$%*/-,'!7/::$-1,%>!/-!
,-!P:$%&7,-!*7$-$!/A!1#$!=$%&/6)!e%!*1<6$-1*!7/<'6!*<;;$*1!,-/1#$%!1>=$!/A!7%$,1&2$!
=,=$%!/%!1,X$G#/:$!$O,:!7/--$71$6!1/!1#$!:,1$%&,')!J#&'$!/-'>!,0/<1!,!A&A1#!/A!1#$!
*1<6$-1*!1//X!1#$!7%$,1&2$!/=1&/-C!:/*1!/A!1#$!%$*<'1*!N$%$!$O7$''$-1!,-6!7/-1&-<$6!1/!0$!
*/!&-!*<0*$`<$-1!>$,%*)!K/%$/2$%C!B!7/<'6!%$N,%6!1#$!%&;#1G0%,&-G6/:&-,-1!*1<6$-1*!
N&1#!1#$!;%,6$*!1#,1!1#$>!6$*$%2$6)!
!
A#-!4.-!49!-&#!6$F7!
@#$!0$*1!1$,7#&-;!/77<%*!N#$-!*1<6$-1*!1,X$!*/:$1#&-;!1#,1!1#$!&-*1%<71/%!#,*!*$1!<=!
,-6!1#$-!6$2$'/=!&1!/-!1#$&%!/N-)!"/:$1&:$*!1#,1!/77<%*!&-!7',**!6&*7<**&/-!N#$-!
*1<6$-1*!*$&a$!,!1/=&7!1#,1!1#$!&-*1%<71/%!:$-1&/-*!,-6!*1,%1!1/!,%;<$!,0/<1!&1!&-!,!
A/7<*$6!,-6!=%/6<71&2$!:,--$%)!@#$!&-*1%<71/%!&*!/A1$-!1$:=1$6!1/!H<:=!&-C!0<1!1#$!0$*1!
1#&-;!&*!1/!*#<1!<=!,-6!;$1!/<1!/A!1#$!N,>)!
!

B1!1//X!:$!:,->!>$,%*!1/!%$,'&a$!1#,1!'$**!7,-!0$!:/%$!&-!1$,7#&-;! !1#,1C!&-!1#$!$-6C!1#$!
&-*1%<71/%!:<*1!6&*,==$,%!A%/:!1#$!'$,%-&-;!=%/7$**C!,-6!*1<6$-1*!:<*1!'$,%-!/-!1#$&%!
/N-)!B!6/- 1!X-/N!N#>!&1!1//X!:$!*/!'/-;!1/!%$,'&a$!1#,1!*&:='$!1%<1#^!,*!,-!
<-6$%;%,6<,1$!,-6!$2$-!,*!,!;%,6<,1$!*1<6$-1C!B!:,&-'>!'$,%-$6!/-!:>!/N-)!B-6$$6C!B!
7,:$!1/!0$'&$2$!1#,1!1#$!:,&-!=/&-1!/A!7/<%*$!N/%X!N,*!1/!6&%$71!:$!1/!1#$!'&0%,%>!,-6!
*#/N!:$!#/N!1/!<*$!N#,1!B!A/<-6!1#$%$)!
!

@#$!*&-;'$!0$*1!7/<%*$!B!1,<;#1!&-!UT!>$,%*!N,*!1#$!',*1!/-$W!,-!<-6$%;%,6<,1$!7',**!/-!
M$,1!3$-$%,1&/-!N%&1$%*)!B!A&-,''>!<-6$%*1//6!1#,1!:>!H/0!N,*!1/!*$1!<=!&-1$%$*1&-;!
7',**$*!&-!N,>*!1#,1!$-7/<%,;$6!*1<6$-1*!1/!$O='/%$!1#$!*<0H$71!:,11$%)!P':/*1!$2$%>!
*1<6$-1!%/*$!1/!1#$!7#,''$-;$W!1#$>!0<&'1!<=/-!1#$!,**&;-$6!N/%X*!1#,1!N$!6&*7<**$6!,-6!
1#$-!N$-1!/AA!,-6!*1<6&$6!1#$!N%&1$%*!,-6!1/=&7*!1#,1!:/*1!&-1$%$*1$6!1#$:)!
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e-$!*1<6$-1!6&*7/2$%$6!1#,1!1#$!=,=$%*!/A!1#$!M$,1!=/$1!?&,-$!?&L%&:,!N$%$!&-!1#$!
I-&2$%*&1>!/A!(/<&*2&''$!'&0%,%>C!,-6!*#$!1%,2$'$6!1#$%$!1/!$O,:&-$!1#$:)!"#$!
*<0*$`<$-1'>!<*$6!=#/1/7/=&$*!/A!*/:$!/A!?&L%&:, *!6%,A1*!,*!&''<*1%,1&/-*!A/%!#$%!7',**!
=%$*$-1,1&/-!/-!1#&*!N%&1$%)!K,->!/1#$%!*1<6$-1*!$-6$6!<=!6/&-;!*<=$%0!:,H/%!=%/H$71*!
,-6!1,X$G#/:$!A&-,'!$O,:*C!,-6!1#$>!$,%-$6!#&;#!;%,6$*!&-!1#$!7/<%*$)!
!

"/C!:>!A&-,'!,-6!0$*1!=&$7$!/A!,62&7$!A/%!;//6!1$,7#&-;!&*W!7/-*1%<71!&-1$%$*1&-;!7/<%*$*C!
N&1#!1#$!'/;&*1&7*!7'$,%!A%/:!1#$!A&%*1!6,>C!,-6!1#$-!;$1!/<1!/A!1#$!N,>)!BA!>/<!#,2$!6/-$!
>/<%!H/0C!*1<6$-1*!N&''!'$,%-!/-!1#$&%!/N-! !,-6!1#,1!X-/N'$6;$!N&''!*1,>!N&1#!1#$:!
'/-;!,A1$%!1#$>!#,2$!'$A1!>/<%!7',**%//:)!
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P''$-C!?)C!Q!@,--$%C!4)!DSTTSE)!P==%/,7#$*!1/!7$''!0&/'/;>!1$,7#&-;W!k<$*1&/-*!,0/<1!!
`<$*1&/-*)"g&'(/,3"&*"=.*$"1).$/)$%"5:'),8.&/2!JC!fdGf[)!.$1%&$2$6!K,>!bUC!STT[C!A%/:!
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P'1:,-C!9)C!Q!8,*#&-C!J)!Db\\SE)!>(.8./0","%433,A'%"F<:$,"C,C$("c&E"ReGE!F$N!_/%XW!!
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P-6$%*/-C!+)!P)C!Q!P6,:*C!K)!Db\\SE!P7X-/N'$6;&-;!1#$!'$,%-&-;!*1>'$*!/A!6&2$%*$!!
*1<6$-1!=/=<',1&/-*)!B-!()!M/%6$%!Q!F)!8#&*:C!DZ6*)EC!+$,)-./0"*&(":.@$(%.84?"/$D"
:.($)8.&/%"*&("8$,)-./0",/:"3$,(/./0E"c&E"`K)!D==)!b\GddE)!",-!5%,-7&*7/C!8PW!+/**$>G
M,**)!

!

P-6$%*/-C!+)!P)!Db\ggE)!8/;-&1&2$!*1>'$*!,-6!:<'1&7<'1<%,'!=/=<',1&/-*)!g&'(/,3"&*""
+$,)-$("5:'),8.&/2!bKDbEC!SG\)!

!

P-6%$N*C!+)!Db\gSE)!+$,)-./0",%%.%8,/)$?"!"-,/:A&&B"&*"8$,)-./0".:$,%)!",-!?&$;/C!8PW!!
I-&2$%*&1>!/A!8,'&A/%-&,G",-!?&$;/C!@P!?$2$'/=:$-1!L%/;%,:)!!

!

M,O1$%GK,;/'6,C!K)!Db\\SE)!j/&D./0",/:"($,%&/./0"./")&33$0$?"X$/:$(T($3,8$:"C,88$(/%""
./"%8':$/8% "./8$33$)8',3":$@$3&C9$/8)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

M$'$-X>C!K)!5)C!8'&-7#>C!M)!K)C!3/'60$%;$%C!F)!.)C!Q!@,%<'$C!+)!K)!Db\g[E)!>&9$/ %"D,4%"
&*"B/&D./0?"+-$":$@$3&C9$/8"&*"%$3*2"@&.)$2",/:"9./:)!F$N!_/%XW!M,*&7!M//X*)!

!!

M$%%>C!+)!R)!I)C!Q!B%2&-$C!")!9)!DZ6*)E)!@#$!0$-$A&1*!/A!7'/*$!&-1$%7<'1<%,'!%$',1&/-*#&=*)!!
B-!W'9,/",%%$%%9$/8",/:")'38'(,3"*,)8&(%)!L'$-<:!L<0'&*#&-;!8/%=/%,1&/-C!!
=)VSbGdg)!

!

M'&;#C!?)C!Z0%,#&:C!3)!+)C!+,7`<$*C!?)C!Q!L&=$%C!?)!J)!Db\[VE)!+$,)-./0"%8':$/8%)!!
?$2/-C!Z-;',-6W!ZO$1$%!I-&2$%*&1>C!I-&2$%*&1>!@$,7#&-;!"$%2&7$*)!

!

M/7#-$%C!")!DZ6)E!Db\gbE)!+-$"9$:.,8./0"C$(%&/?"I(.:0$%"A$8D$$/")'38'($%)!8,:0%&6;$C!KPW!!
"7#$X:,-!L<0'&*#&-;!8/)!

!

M/%6$%C!()C!Q!8#&*:C!F)!DZ6*)E!Db\\SE)!+$,)-./0"*&(":.@$(%.84?!c$D":.($)8.&/%"*&("8$,)-./0""
,/:"3$,(/./0E"c&E"`K)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

M/<6C!?)!DZ6)E!Db\ggE)!a$@$3&C./0"%8':$/8",'8&/&94"./"3$,(/./0)!(/-6/-C!Z-;',-6W!!
4/;,-!L,;$GF&7#/'*)!

!

M%&*'&-C!.)!J)!Db\gbE)!;(&%%T)'38'(,3"$/)&'/8$(%?"^,)$T8&T*,)$"./8$(,)8.&/)!Z':*A/%6C!!
F$N!_/%XW!L$%;,:/-!L%$**)!

!

8#,6N&7XC!F)!Db\g\E)!B-1%/6<71&/-!1/!',0!*$71&/-*)!B-!=$,(/./0"8&"8$,)-?"!"-,/:A&&B"*&(""
8$,)-./0",%%.%8,/8%",8"UE";E"I$(B$3$4)!D==)!SgGdTE)!M$%X$'$>C!8PW!I-&2$%*&1>!/A!
8,'&A/%-&,)!
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b[f! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

8',O1/-C!")C!Q!K<%%$''C!L)!9)!Db\g[E)!($,%-&-;!*1>'$*W!B:='&7,1&/-*!A/%!&:=%/2&-;!!
$6<7,1&/-,'!=%,71&7$*)!!1W5T5#<;"W.0-$("5:'),8.&/"#$C&(8%2"c&E"`E!J,*#&-;1/-C!
?8W!P**/7&,1&/-!A/%!1#$!"1<6>!/A!9&;#$%!Z6<7,1&/-)!!

!

8/::&11$$!/-!"7&$-7$C!Z-;&-$$%&-;C!,-6!L<0'&7!L/'&7>)!DSTTTE)!5/-,/)./0"8-$"C&%8:&)8&(,3""
$OC$(.$/)$"*&("%).$/8.%8%",/:"$/0./$$(%?"!"0'.:$"*&("C&%8:&)8&(,3"%)-&3,(%2",:@.%$(%2"
./%8.8'8.&/%2"*'/:./0"&(0,/.Q,8.&/%2",/:":.%).C3./,(4"%&).$8.$%)!J,*#&-;1/-C!?8W!
F,1&/-,'!P7,6$:>!L%$**)!

!

8/-$*C!+)!9)C!+,-#,C!?)C!Q!F//-,-C!+)!5)!Db\gdE)!ZO='/%&-;!%,7&,'!,**<:=1&/-*!N&1#!!
A,7<'1>)!B-!+)!9)!8/-$*C!+)!5)!F//-,-C!Q!?)!+,-#,!DZ6*)EC!+$,)-./0"9./&(.84"%8':$/8%E"
c$D":.($)8.&/%"*&("8$,)-./0",/:"3$,(/./0E"c&EJM)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

?,>C!.)!")!Db\gTE)!@$,7#&-;!A%/:!-/1$*W!"/:$!7/;-&1&2$!7/-*$`<$-7$*)!B-!J)!+)!!
K74$,7#&$C!DZ6)E!=$,(/./02")&0/.8.&/2",/:")&33$0$"8$,)-./0E"c$D":.($)8.&/%"*&("8$,)-./0"
,/:"3$,(/./0E"c&ERE!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!!

!

?&,:/-6C!.)!Db\\bE)!a$%.0/./0",/:".9C(&@./0")&'(%$%",/:")'((.)'3,"./"-.0-$("$:'),8.&/)!!
",-!5%,-7&*7/C!8PW!+/**$>GM,**)!!

!

?<AA>C!4)C!Q!+/-$*C!+)!Db\\VE)!"1,'X&-;!1#$!*<=$%&/%!*>'',0<*)!B-!4)!?<AA>!Q!+)!+/-$*C!!
DZ6*)E!+$,)-./0"D.8-./"8-$"(-48-9%"&*"8-$"%$9$%8$()!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

Z-1N#&*1'$C!F)!+)C!Q!.,:*6$-C!L)!Db\gdE)!U/:$(%8,/:./0"%8':$/8"3$,(/./0)!F$N!_/%XW!
F&7#/'*)!

!

5'$:&-;C!+)!Db\ggE)!I3,)B%"./")&33$0$E!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
!

3,'$C!.)!P)C!Q!P-6%$N*C!+)!?)!J)!Db\g\E)!+$,)-./0"./"8-$"3,A&(,8&(42","-,/:A&&B"*&(""
8$,)-./0",%%.%8,/8%)!",-!?&$;/C!8PW!8$-1$%!A/%!@$,7#&-;!?$2$'/=:$-1C!I-&2$%*&1>!
/A!8,'&A/%-&,)!!

!

3/%6/-C!Z)!J)!Db\\bE)!9<:,-!6&2$%*&1>!,-6!='<%,'&*:)!5:'),8.&/,3"N%4)-&3&0.%8!SfDSEC!\\G
bTg)!

!

3%,*#,C!P)!5)!Db\gUE)!($,%-&-;!*1>'$*W!@#$!H/<%-$>!A%/:!3%$$-N&7#!e0*$%2,1/%>!Db[\fE!!
1/!1#$!7/''$;$!7',**%//:)!<9C(&@./0")&33$0$",/:"'/.@$(%.84"8$,)-./0!b_DdEC!UfGVd)!

!

3%$$-C!K)!5)!DZ6)E!Db\g\E)!7./&(.8.$%"&/"),9C'%?"!"-,/:A&&B"*&("$/-,/)./0":.@$(%.84)!!
J,*#&-;1/-C!?8W!P:$%&7,-!8/<-7&'!/A!Z6<7,1&/-)!

!

3%/-'<-6C!F)!Z)!Db\\bE)!W&D"8&"D(.8$",/:"'%$"./%8(')8.&/,3"&AH$)8.@$%)!DU1#!$6)E!F$N!_/%XC!!
F_W!K,7:&'',-!L<0'&*#&-;!8/)!

!

9,''C!Z)!@)!Db\gdE)!+-$":,/)$"&*"3.*$)!3,%6$-!8&1>C!F_W!P-7#/%!L%$**)!
!

9,''C!Z)!@)!Db\[fE)!I$4&/:")'38'($)!3,%6$-!8&1>C!F_W!P-7#/%!L%$**)!
!

9,''C!Z)!@)!Db\f\E)!+-$"-.::$/":.9$/%.&/)!3,%6$-!8&1>C!F_W!P-7#/%!L%$**)!
!

9,''C!Z)!@)!Db\V\E)!+-$"%.3$/8"3,/0',0$)!3,%6$-!8&1>C!F_W!P-7#/%!L%$**)!
!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b[[!
!

9,''C!.)!K)C!Q!",-6'$%C!M)!.)!Db\gSE)!+-$")3,%%(&&9")3.9,8$?"!")-.334"&/$"*&("D&9$/f!!
J,*#&-;1/-C!?8W!P**/7&,1&/-!/A!P:$%&7,-!8/''$;$*)!

!

9,%%&*C!K)!Db\\dE)!K/1&2,1&-;!N&1#!1#$!7/<%*$!*>'',0<*)!+-$"c,8.&/,3"+$,)-./0",/:""
=$,(/./0"^&('92"bDbEC!bGS)!

!

W,(@,(:"5:'),8.&/"#$@.$D"L_DdE!Db\ggE)!"=$7&,'!B**<$!6$2/1$6!1/!%,7$!,-6!$6<7,1&/-)!
!

9/A*1$6$C!3)!Db\gfE)!8<'1<%,'!6&AA$%$-7$*!&-!1$,7#&-;!,-6!'$,%-&-;)!</8$(/,8.&/,3""
g&'(/,3"&*"</8$()'38'(,3"#$3,8.&/%2"JSW!dTbGST)!

!

+,7/0*C!()!8)C!Q!8#,*$C!8)!B)!Db\\SE)!a$@$3&C./0",/:"'%./0"8$%8%"$**$)8.@$34?"!"0'.:$"*&(""
*,)'384E!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

+,`<$*C!?)!DSTTTE)!=$,(/./0"./"0(&'C%)!(/-6/-W!5,':$%)!
!

4/'0C!?)!Db\gbE)!($,%-&-;!*1>'$*!,-6!6&*7&='&-,%>!6&AA$%$-7$*)!B-!P)!8#&7X$%&-;!Q!!
P**/7)C!DZ6*)E!+-$"9&:$(/"!9$(.),/")&33$0$)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

4/'0C!?)!P)!Db\gUE)"5OC$(.$/8.,3"3$,(/./0?"5OC$(.$/)$",%","%&'()$"&*"3$,(/./0",/:""
:$@$3&C9$/8E!Z-;'$N//6!8'&AA*C!F+W!L%$-1&7$G9,'')!

!

(,0/%,1/%>!*,A$1>W!L%,71&7$*!A/%!=%/;%$**)!Db\\TE)!V))'C,8.&/,3"%,*$84",/:"$/@.(&/9$/8,3""
W$,38-)!@#$!I-&2$%*&1>!/A!K&7#&;,-)!
!

(,6*/-GM&''&-;*C!3)!DSTTbE)!;(&%%./0"&@$("8&";,/,,/?"+-$"H&'(/$4"&*"/$D"8$,)-$(%"./":.@$(%$"
)3,%%(&&9%)!",-!5%,-7&*7/W!+/**$>!M,**)!
!

(,6*/-GM&''&-;*C!3)!Db\\VE)!@/N,%6!,!1#$/%>!/A!7<'1<%,''>!%$'$2,-1!=$6,;/;>)!!9$(.),/"
5:'),8.&/"#$%$,()-"g&'(/,3C!bLC!UfVGU\b)!

!

($2&-$C!P)C!Q!P**/7&,1$*)!Db\\TE)!1-,C./0"-.0-$("$:'),8.&/ %"*'8'($)!",-!5%,-7&*7/C!8PW!!
+/**$>G!M,**)!

!

K74$,7#&$C!J)!+)!Db\gTE)!=$,(/./02")&0/.8.&/",/:")&33$0$"8$,)-./0)!",-!5%,-7&*7/C!8PW!!
+/**$>GM,**)!

!

K$-;$*C!.)C!Q!"2&-&7X&C!K)!DZ6*)E!Db\\bE)!8/''$;$!1$,7#&-;W!5%/:!1#$/%>!1/!=%,71&7$)!!
c$D":.($)8.&/%"*&("8$,)-./0",/:"3$,(/./02"c&E"`L)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
!

K&-1$%C!K)!Db\gfE)!;&'(%$"8$,)-./0?";&'(%$"0&,3%",/:"&AH$)8.@$%)!?$,%0/%-C!KBW!I-&2$%*&1>!!
/A!K&7#&;,-G?$,%0/%-C!K&7#&;,-!8/''$;$ *!8/-*/%1&<:!A/%!5,7<'1>!?$2$'/=:$-1)!

!

e%>C!+)!8)C!Q!.>,-C!4)!Z)!Db\\dE)!+.C%"*&(".9C(&@./0"8$%8./0",/:"0(,:./0E!F$N0<%>!L,%XC!!
8PW!",;$!L<0'&7,1&/-*)!

!

e<$''$1C!5)!DZ6)E!Db\ggE)!N3'(,3.%9$"$8"$)&3$?"g,3&/%"C&'("'/$",CC(&)-$")(.8.P'$":$""
3,"*&(9,8.&/"./8$()'38'($33$":$%"$:'),8$'(%E!k<$0$7!B-*1&1<1!k<$0$7/&*!6$!.$7#$%7#$!
*<%!',!8<'1<%$)!

!

L$%%>C!@)C!"1$$'$C!8)C!Q!9&''&,%6C!P)!3)!BBB)!DSTTdE)!Y&'/02"0.*8$:2",/:"A3,)B?"N(&9&8./0""
-.0-",)-.$@$9$/8",9&/0"!*(.),/T!9$(.),/"%8':$/8%E!M/*1/-C!KPW!M$,7/-!L%$**)!
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!

!

L$%%>C!J)!Db\[TE)!^&(9%"&*"./8$33$)8',3",/:"$8-.),3":$@$3&C9$/8"./"8-$")&33$0$"4$,(%E!!
F$N!_/%XC!F_W!9/'1C!.&-$#,%1C!Q!J&-*1/-)!

!

.,:*$>C!L)C!Q!@,>'/%C!?)!Db\gfE)!+$,)-./0",/:"3$,(/./0"./",":.@$(%$"D&(3:E!F$N!_/%XC!F_W!!
@$,7#$%*!8/''$;$!L%$**)!

!

",6X$%C!K)C!Q!",6X$%C!?)!Db\\TE)!8/-A%/-1&-;!*$O&*:!&-!1#$!7/''$;$!7',**%//:)!B-!")!!
()!3,0%&$'!Q!B)!":&1#*/-!DZ6*)EC!X$/:$("./"8-$")3,%%(&&9?"N&D$(",/:"C$:,0&04E!
I%0,-,C!B(W!I-&2$%*&1>!/A!B''&-/&*!L%$**)!

!

",6X$%C!K)C!Q!",6X$%C!?)!Db\\SE)!Z-*<%&-;!$`<&1,0'$!=,%1&7&=,1&/-!&-!7/''$;$!7',**$*)!B-!!
()!()!M)!M/%6$%!Q!F)!R)!F)!8#&*:!DZ6*)EC!+$,)-./0"*&(":.@$(%.84E"c$D":.($)8.&/%"*&("
8$,)-./0",/:"3$,(/./0E"c&E"`K)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

",:/2,%C!()C!Q!L/%1$%C!.)!Db\\bE)!</8$()'38'(,3")&99'/.),8.&/%?"!"($,:$(E!!
M$':/-1C!8PW!J,6*N/%1#!L<0'&*#&-;!8/)!

!

",-6'$%C!M)!D-)6)E)!+-$")-.334")3.9,8$?"W&D"9$/",/:"D&9$/",($"8($,8$:":.**$($/834"./""
)3,%%(&&9%",/:",8"D&(BE!.$1%&$2$6!P<;<*1!VC!STTUC!A%/:!
#11=WYYNNN)0$%-&7$*,-6'$%)7/:Y&6U)#1:)!

!

"$6',7$XC!J)!Z)!Db\gdE)!@$,7#&-;!:&-/%&1>!*1<6$-1*)!B-!+)!9)!8/-$*C!+)!5)!F//-,-C!Q!!
?)!+,-#,C!DZ6*)E!+$,)-./0"9./&(.84"%8':$/8%E!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

"$>:/<%C!Z)C!Q!9$N&11C!F)!K)!Db\\[E)!+,3B./0",A&'8"3$,@./0?">-4"'/:$(0(,:',8$%""
3$,@$"8-$"%).$/)$%E!M/<'6$%C!8eW!J$*12&$N!L%$**)!

!

":&1#C!?)!3)!Db\g\E)!+-$")-,33$/0$"&*":.@$(%.84?"</@&3@$9$/8"&(",3.$/,8.&/"./"8-$",),:$94f""
#$C&(8"c&E"LE!J,*#&-;1/-C!?8W!"7#//'!/A!Z6<7,1&/-!,-6!9<:,-!?$2$'/=:$-1C!
@#$!3$/%;$!J,*#&-;1/-!I-&2$%*&1>)!

!

":&1#C!Z)!8)C!Q!(<7$C!()!5)!DZ6*)E!Db\[\E)!+&D,(:%"./8$(/,8.&/,3.%9?"#$,:./0%"./""
)(&%%T)'38'(,3")&99'/.),8.&/%E"./N'$>C!KPW!F$N0<%>!9/<*$!L<0'&*#$%*!B-7)!

!

"/'/:/-C!M)!M)!Db\\bE)!B:=$6&:$-1*!1/!1$,7#&-;!,!7<'1<%,''>!6&2$%*$!<-6$%;%,6<,1$!!
=/=<',1&/-)!B-!+)!?)!F>`<&*1C!.)!?)!P00/11C!?)!9)!J<'AAC!Q!+)!"=%,;<$!DZ6*)EC!
N($C,(./0"8-$"C(&*$%%&(.,8$"&*"8&9&((&D"8&"8$,)-?"1$3$)8$:"($,:./0%"*&("+!"8(,././0E!
?<0<`<$C!BPW!4$-6,''Y9<-1!L<0'&*#&-;)!

!

@%/:0<',XC!")!8)!Db\ggE)!#$*$($/)$"9,/',3"*&("8$,)-./0",%%.%8,/8%"./"3.*$"%).$/)$""
3,A&(,8&(.$%E!8$-1$%!A/%!B-*1%<71&/-,'!?$2$'/=:$-1!,-6!.$*$,%7#C!I-&2$%*&1>!/A!
J,*#&-;1/-)!!

!

J&1X&-C!9)!P)C!Q!K//%$C!8)!P)!Db\[VE)!^.$3:T:$C$/:$/8",/:"*.$3:T./:$C$/:$/8")&0/.8.@$""
3$,(/./0"%843$%",/:"8-$.("$:'),8.&/,3".9C3.),8.&/%E!L%&-7$1/-C!F+W!Z6<7,1&/-,'!@$*1&-;!
"$%2&7$)!

!

J//'0%&;#1C!8)!DZ6)E!Db\g\E)!i,3'./0":.@$(%.84"&/"),9C'%?"!"9'38.)'38'(,3",CC(&,)-E!!
M'//:&-;1/-C!BFW!P**/7&,1&/-!/A!8/''$;$!I-&/-*GB-1$%-,1&/-,')!
!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b[\!
!

*GG#(/'V!WR!1#8!,'-#0!
!
O%#%.43)E&/%:)
!

I)!/A!K&--$*/1,!">'',0<*!@<1/%&,'W!!
#11=WYYNNNb)<:-)$6<Y/#%Y1$,7#'$,%-Y1<1/%&,'*Y*>'',0<*Y!!
!

F/%1#!8,%/'&-,!I-&2$%*&1>W!
#11=WYY',0N%&1$)-7*<)$6<Y&-*1%<71/%*Y;%,6&-;'N%)#1:!
!

3$-6$%!,-6!"@ZK!$6<7,1&/-!Dp!1#$!F"5EW!
#11=WYYNNN)-*A);/2Y6&%Y&-6$O)H*=c/%;qZ9.!!
!

F,1&/-,'!8$-1$%!A/%!8,*$!"1<6>!@$,7#&-;!&-!"7&$-7$W!
#11=WYY<0'&0)0<AA,'/)$6<Y'&0%,%&$*Y=%/H$71*Y7,*$*Y7,*$)#1:'!
!

B-1$%,71&2$!($,%-&-;!K,1$%&,'*!A/%!K,1#!DA%/:!?<X$EW!
#11=WYYNNN):,1#)6<X$)$6<Y$6<7,1&/-Y77=!
#11=WYYNNN):,1#)6<X$)$6<Yr6,*Y$**,>*Y1#&-X&-;!
!

5/-1*!,-6!?>*'$O&,W!
#11=WYYNNN)6>*'$O&7)7/:YA/-1*!
!

?&2$%*&1>!&-!9&;#$%!Z6<7,1&/-!J$0*&1$W!
#11=WYYNNN)6&2$%*&1>N$0)/%;Y!
!

8/-A'&71!.$*/'<1&/-W!
#11=WYYNNN):*<)$6<Y<*$%Y;%,6*7#'Y,''Y7%2&6$/)#1:!
!

@$,7#&-;!,-6!($,%-&-;!L<0'&7,1&/-*W!
#11=WYYNNN)7$1');,1$7#)$6<Y%$*/<%7$*Y=<0'&7,1&/-*)#1:!
#11=WYY6$=1*)N,*#&-;1/-)$6<Y7&6%N$0Y&-7'<*&2$Y!
#11=WYY1$,7#&-;)0$%X$'$>)$6<Y0;6Y1$,7#&-;)#1:'!
#11=WYY6-):$6&,):&1)$6<Y=%/H$71*)#1:'!
!

P3ZL!N$0!#/:$W!
#11=WYY$#%N$0),,,*)/%;Y:;$Y#/:$)#1:!
!

?$--&*!+,7/0*!8,%-$;&$!=%/H$71W!
#11=WYYX:'S)7,%-$;&$A/<-6,1&/-)/%;Y;,''$%>Y6H,7/0*Y&-6$OS)#1:!!
#11=WYYNNN)6&2$%*&1>N$0)/%;Y6&2$%*&1>s&--/2,1&/-*YA,7<'1>s*1,AAs6$2$'/=:$-1Y%$7%
<&1:$-1s1$-<%$s=%/:/1&/-Y<-6$%%$=%$*$-1$6)7A:!
!
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!

!

-"1%#,)
J/:$-!,-6!3&%'*!&-!@$7#-/'/;>W!!
#11=WYYNNN)N;&1)/%;Y!
!

"/7&$1>!/A!J/:$-!Z-;&-$$%*W!!
#11=WYYNNN)*N$)/%;!
!

"1,1&*1&7*!,0/<1!N/:$-!&-!$-;&-$$%&-;!&-!1#$!I)")W!
#11=WYYNNN)*N$)/%;Y"JZYL%/;?$2Y*1,1Y*1,1#/:$)#1:'!
!

?&2$%*&1>!&-!1#$!8',**%//:W!(&-X*!/-!1#$!J$0W!!
#11=WYYNNN)=%&-7$1/-)$6<Yr6H0<1'$%Y6&17'&-X)#1:!
!
IJGe*#X/*#!J/:$-!&-!"7&$-7$!N$0*&1$W!
#11=WYYNNN)<N/*#)$6<YN&*Y!
!

.$1$-1&/-!/A!K&-/%&1>!Z-;&-$$%*!N$0*&1$W!!
#11=WYYNNN)2&%1<,'=$1)7/:Y$-;&-$$%Y%$1$-1Y%$1$-1)#1:!
!
E$&%#$%)4#()6#>&#%%.&#>,)
PPP"!%$=/%1!/-!%$*$,%7#!0,*$!/-!6&2$%*&1>!&-!*7&$-7$!,-6!$-;&-$$%&-;W!!
D*$$!$*=$7&,''>!7#,=1$%*!/-!$O&*1&-;!%$*$,%7#!,-6!;,=*E!
#11=WYY$#%N$0),,,*)/%;Y:;$Y.$=/%1*Y.$=/%1bYP3ZLYP3ZLs%$=/%1)=6A!
!

9&;#!*7#//'!1$,7#&-;!G!7',**%//:!'$2$'C!A%/:!I-&2$%*&1>!/A!B''&-/&*W!
#11=WYY*1<6$-1*)$6)<&<7)$6<YA%$>:<1#YU\T&Y6&2$%*&1>$**,>)#1:!
!

@$,7#&-;!&-!P<*1%,'&,!D*$$!=,%1&7<',%'>!=,;$*!UTGUg!/-!:/6&A>&-;!"@ZK!7<'1<%$C!,-6!
7',**%//:!=%,71&7$*EW!
#11=WYYNNN)<-&*,-$1)<-&*,)$6<),<YA'7Y*1,AAY$`<&1>Y6/7<:$-1*Y*7&$-7$)6/7!!
!

FB"Z!5&$'6G@$*1$6!($,%-&-;!P**$**:$-1!3<&6$!"&1$W!
#11=WYYNNN)N7$%)N&*7)$6<Y,%7#&2$Y-&*$Y!
!
6#>&#%%.&#>);%24./1%#/U)".)!"33%>%UE2%$&=&$)F22."4$C%:,)
"/<1#!PA%&7,-!$O,:='$!/A!<*&-;!6,1,!1/!6%&2$!A,7<'1>!0$#,2&/%!&-!,-!$-;&-$$%&-;!
6$=,%1:$-1W!
#11=WYYNNN)-,$)$6<YFPZY7,*$$7/:-$N)-*AYN$0'&-X*YF5e_G
V3gK[gce=$-?/7<:$-1!
!

F"5!A<-6$6!%$=/%1!/-!A/*1$%&-;!6&2$%*&1>!&-!$'$71%&7,'!,-6!7/:=<1$%!$-;&-$$%&-;W!
#11=WYYNNN)$7$6#,)/%;Y%$=/%1*YP/8s.$=/%1)=6A!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bgb!
!

!
?#:/&/@/&"#43)F22."4$C%:)c>%#%.433+)="$@:&#>)"#)=4$@3/+)C&.&#>d,)
I-&2$%*&1>!/A!@/%/-1/!G!7/:=%$#$-*&2$!,==%/,7#W!
#11=WYYNNN)=%/2/*1)<1/%/-1/)7,Y<*$%A&'$*Y9@K(Y-1*sfsdUdTsb)#1:'!
!

I-&2$%*&1>!/A!",*X,17#$N,-!D*$$!,==$-6&O!bEW!
#11=WYYNNN)<*,*X)7,Y6&2$%*&1>Y%$=/%1s*<::)#1:'!
!

I-&2$%*&1>!/A!F$0%,*X,! !(&-7/'-W!
#11=WYYNNN)<-')$6<Y=%Y6&2$%*&1>)#1:'!!
!
F::%::1%#/,)
8',**%//:!P**$**:$-1!@$7#-&`<$*!D8P@*EW!
#11=WYYNNN)N7$%)N&*7)$6<Y,%7#&2$Y7'bYA',;Y6$A,<'1),*=!
!

FB"Z!J$0!"&1$W!
#11=WYYNNN)N7$%)N&*7)$6<Y,%7#&2$Y-&*$Y!!
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!

!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bgd!
!

*GG#(/'V!_R!A2$/.$-#!*00'0-$(-!
C$(/844>!Q.-+'(#!
9$%$!N$!=%/2&6$!%$7/::$-6,1&/-*!A/%!1#$!1>=$!/A!&-*1&1<1&/-G*=$7&A&7!7/-1$-1!1#,1!
:&;#1!0$!&-7'<6$6!N&1#!1#&*!0//X!&A!&1!&*!<*$6!,*!,!:,-<,'!A/%!;%,6<,1$!,**&*1,-1*)!Z2$%>!
7,:=<*!&*!6&AA$%$-1C!*/!X-/N&-;!,0/<1!>/<%!6$=,%1:$-1!,-6!&-*1&1<1&/-!&*!2$%>!
&:=/%1,-1!N#$-!1%>&-;!1/!1$,7#!,''!>/<%!*1<6$-1*!$AA$71&2$'>)!
!
;%24./1%#/U)4#()?#:/&/@/&"#UE2%$&=&$)?#=".14/&"#)
!
A2$/.$-#!*00'0-$(-0&'G!O4+'%'#0!

 5$$!J,&2$%*Y"7#/',%*#&=Y@<&1&/-!.$:&**&/-!
 @>=$*!/A!3%,6<,1$!P**&*1,-1*#&=*!
 8%&1$%&,!A/%!PN,%6&-;!3%,6<,1$!P**&*1,-1*#&=*!!
 ZO1$-1!/A!3%,6<,1$!P**&*1,-1*#&=!"<==/%1!
 P=='&7,1&/-C!.$-$N,'C!,-6!@$%:&-,1&/-!/A!3%,6<,1$!P**&*1,-1*#&=!"<==/%1!
 3%,6<,1$!P**&*1,-1*#&=!.$*=/-*&0&'&1&$*!,-6!8/:=$-*,1&/-!!
 L$%A/%:,-7$!Z2,'<,1&/-*!
 .&;#1*!/A!@$,7#&-;!P**&*1,-1*!

!
<4.20#!O4+'%'#0!$(/!O24%#/.2#0!

 ">'',0&C!I-&1!,-6!($**/-!L',-*!
 ",:='$!">'',0<*!
 8',**!./''*!,-6!3%,6$!M//X*!
 8/<%*$!L,7X$1*!,-6!.$,6$%*!
 3$11&-;!5$$60,7X!A%/:!"1<6$-1*!
 Z2,'<,1&-;!@$,7#&-;!

!
O249#00'4($+!O4+'%'#0!$(/!O24%#/.2#0!

 @&:$!K,-,;$:$-1!
 ?$A&-&-;!"$O<,'!9,%,**:$-1!
 P62&*&-;!,-6!8/<-*$'&-;

!
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!

 L%&2,7>!/A!"1<6$-1!.$7/%6*!
 ($11$%*!/A!.$7/::$-6,1&/-!
 P11&%$!
 ?$=,%1:$-1,'!,-6!8,:=<*!"1<6$-1!?$:/;%,=#&7*!
 P77/::/6,1&-;!.$'&;&/<*!9/'&6,>*!
 8,:=<*!"<==/%1!/-!B**<$*!/A!?&2$%*&1>!
 e1#$%!.$*/<%7$*!/-!?&2$%*&1>!
 P**&*1&-;!"1<6$-1*!N&1#!?&*,0&'&1&$*!

!
O249#00'4($+!L-&'%0!

 P7,6$:&7!B-1$;%&1>!
 P7,6$:&7!K&*7/-6<71!
 I*&-;!"1<6$-1!J/%X!ZO,:='$*!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!P==$-6&O!UW!3%,6<,1$!P**&*1,-1!9,-60//X!e<1'&-$!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bgV!
!

9S)]@%:/&"#:)/")`4'%)F#:8%.%()
!
@#$!A/''/N&-;!,%$!bg!`<$*1&/-*!1#,1!1$,7#&-;!,**&*1,-1*!,-6!-$N!=%/A$**/%*!:&;#1!-$$6!
1/!0$!,0'$!1/!,-*N$%)!P!1%,&-&-;!:,-<,'!*#/<'6!=%/2&6$!,!'&*1!/A!7,:=<*!*$%2&7$*C!
=/'&7&$*C!,-6!N#$%$!1/!'/7,1$!&-A/%:,1&/-!&-!/%6$%!1/!,-*N$%!`<$*1&/-*!'&X$!1#$*$)!
!

b) J#,1!&A!,!*1<6$-1!7/:$*!1/!>/<%!/AA&7$!,-6!*1,%1*!1,'X&-;!,0/<1!6&AA&7<'1!=$%*/-,'!
=%/0'$:*!*Y#$!&*!A,7&-;c!

!

S) J#,1!&A!,!*1<6$-1!N,-1*!1/!1<%-!&-!,-!,**&;-:$-1!',1$!0$7,<*$!1#$!6<$!6,1$!A,''*!
/-!,!%$'&;&/<*!#/'&6,>c!

!

d) J#,1!&A!,!*1<6$-1!N,-1*!1/!N&1#6%,N!A%/:!1#$!7/<%*$!1N/!:/-1#*!&-1/!1#$!1$%:c!
!

U) J#,1!&A!,!-,:$!*#/N*!<=!/-!>/<%!A&-,'!;%,6$!*#$$1!A/%!,!*1<6$-1!>/<!#,2$!-$2$%!
:$1c!

!

V) J#,1!&A!,!*1<6$-1!;&2$*!>/<!,!'$11$%!7$%1&A>&-;!1#,1!*Y#$!#,*!,!'$,%-&-;!6&*,0&'&1>c!
!

f) J#,1!&A!,!*1<6$-1!N&1#!,!0%/X$-!'$;!&*!#,2&-;!,!#,%6!1&:$!;$11&-;!1/!7',**c!
!

[) J#,1!&A!,!*1<6$-1!1<%-*!&-!,!=,=$%!1#,1!*$$:*!A,:&'&,%!G! C!
#$%$c!

!

g) J#,1!&A!>/<!N&1-$**!1N/!*1<6$-1*!7#$,1&-;!/-!,-!$O,:c!
!

\) J#,1!&A!>/<!;$1!=%/=/*&1&/-$6!0>!,!*1<6$-1C!/AA$%&-;!A,2/%*!&-!$O7#,-;$!A/%!,!
;%,6$!7#,-;$c!

!

bT) J#,1!&A!>/<!A$$'!1#,1!>/<!,%$!0$&-;!#,%,**$6!0>!,!*1<6$-1C!,!A$''/N!@PC!/%!,!
:$:0$%!/A!1#$!A,7<'1>!/%!*1,AAc!J#,1!&A!>/<!*$$!#,%,**:$-1!0$1N$$-!*1<6$-1*c!

!

bb) J#,1!&A!>/<!A$$'!/2$%N#$':$6!0>!>/<%!/N-!'&A$c!
!

bS) J#,1!&A!>/<!6&*,;%$$!N&1#!*/:$1#&-;!1#$!A,7<'1>!:$:0$%!#,*!*,&6!&-!7',**c!
!

bd) J#,1!&A!;%,6&-;!&*!1,X&-;!1N&7$!,*!'/-;!,*!>/<!=',--$6c!
!

bU) J#,1!&A!,!*1<6$-1!#,*!7'$,%!6&AA&7<'1>!N&1#!1#$!:$7#,-&7*!/A!N%&1&-;C!:/%$!1#,-!
>/<!7,-!,66%$**c!

!

bV) J#,1!&A!>/<!N,-1!1/!%$7/::$-6!1<1/%&-;!A/%!,!*1<6$-1c!
!

bf) J#,1!&A!,-!,1#'$1$!/%!,!:<*&7&,-!%$`<$*1*!,!7#,-;$!&-!,!6<$!6,1$!0$7,<*$!/A!,!
;,:$Y=$%A/%:,-7$c!

!

b[) J#,1!&A!>/<!%$,'&a$!1#,1!>/<%!*1<6$-1*!#,2$!'&11'$!/%!-/!$O=$%&$-7$!N&1#!%$*$,%7#!
'&0%,%&$*!,-6!1#$>!-$$6!1#$*$!*X&''*!A/%!1#$&%!=,=$%*c!

!

bg) J#,1!&A!>/<!,%$!*&7X!,-6!7,--/1!1$,7#c!
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!
!



!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bg[!
!

142>0!<'-#/!
!
P7&1$''&C!()!4)!DSTTUE)!@#$!A&%*1!6,>!/A!7',**)!B-!M)!M',7X!Q!K)!4,=',-!DZ6*)E!!"0'.:$A&&B""

*&("U/.@$(%.84"&*"7.)-.0,/"0(,:',8$"%8':$/8"./%8(')8&(%"Dd\GUTE)!P'*/!%$1%&$2$6!
P<;<*1!bUC!STT[C!A%/:W!#11=WYYNNN)7%'1)<:&7#)$6<Y;*&*Y;*&s;<&6$)#1:'!

!

P7&1$''&C!()C!M',7XC!M)C!Q!PO$'*/-C!Z)!D-)6)E)!=$,(/./0",/:"8$,)-./0":'(./0"&**.)$"-&'(%)!!
.$1%&$2$6!K,>!bgC!STT[!A%/:!1#$!I-&2$%*&1>!/A!K&7#&;,-!8$-1$%!A/%!.$*$,%7#!/-!
($,%-&-;!,-6!@$,7#&-;!J$0!*&1$W!
#11=WYYNNN)7%'1)<:&7#)$6<Y7%'11$O1YLUsV1$O1)#1:')!!

!

P:&6/-C!Z)!+)C!Q!9/<;#C!+)!M)!Db\f[E)!</8$(,)8.&/",/,34%.%?"8-$&(42"($%$,()-2",/:",CC3.),8.&/)!
.$,6&-;C!KPW!P66&*/-GJ$*'$>)!

!

P-6$%*/-C!+)!P)!Db\ggE)!8/;-&1&2$!*1>'$*!,-6!:<'1&7<'1<%,'!=/=<',1&/-*)!g&'(/,3"&*""
+$,)-$("5:'),8.&/2"bKDbEC!SG\)!
!

P-6$%*/-C!()!J)C!Q!"/*-&,XC!()!P)!Db\\UE)!I3&&9k%"8,O&/&94"&*"$:'),8.&/,3"&AH$)8.@$%?"!"
*&(84T4$,("($8(&%C$)8.@$)!8#&7,;/C!B(W!@#$!F,1&/-,'!"/7&$1>!A/%!1#$!"1<6>!/A!
Z6<7,1&/-)!!

!

P-;$'/C!@)!P)C!Q!8%/**C!4)!L)!Db\\dE)!;3,%%(&&9",%%$%%9$/8"8$)-/.P'$%?"!"-,/:A&&B"*&(")&33$0$"
8$,)-$(%)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!

PN,%$-$**!/A!@$,7#&-;!,-6!@$,7#&-;!B:=%/2$:$-1!8$-1$%!D-)6)E)!+$,)-./0",8"8$9C3$?"!/""
./8(&:')8&(4"-,/:A&&B"*&("8$,)-./0",%%.%8,/8%)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!
@$:='$!I-&2$%*&1>!PN,%$-$**!/A!@$,7#&-;!,-6!@$,7#&-;!B:=%/2$:$-1!8$-1$%!
J$0!*&1$W!#11=WYYNNN)1$:='$)$6<YP@@B8Y6/7*Y1,#,-6Td)#1:'t=$%A/%:,-7$)!

!

M,-6>/=,6#>,>C!P)!DSTTbE)!7,8-$9,8.)%?"+-$"'/.@$(%,3"3,/0',0$"&*"%).$/)$)!.$1%&$2$6!K,>!!
bgC!STT[C!A%/:!1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!3%,6<,1$!"1<6$-1!@$,7#&-;!
,-6!.$*/<%7$!8$-1$%!J$0!*&1$W!
#11=WYY;*&)0$%X$'$>)$6<Y,N,%6*YTbsTSY0,-6>/=,6#>,>)#1:')!

!

M',7XC!M)C!Q!4,=',-!K)!DZ6*)E!DSTTTE)!!"0'.:$A&&B"*&("U/.@$(%.84"&*"7.)-.0,/"0(,:',8$""
%8':$/8"./%8(')8&(%)!P--!P%0/%C!KBW!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!@$,7#&-;!
D\TG\SC!bS\GbdTE)!

!

M',7XC!M)C!3,7#C!K)C!Q!4/1a&,-C!F)!DSTTSE)!X'.:$A&&B"*&("8$,)-./0"3,A%"*&("U/.@$(%.84"&*""
7.)-.0,/"0(,:',8$"%8':$/8"./%8(')8&(%)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!I-&2$%*&1>!
/A!K&7#&;,-!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!@$,7#&-;!J$0!*&1$W!
#11=WYYNNN)7%'1)<:&7#)$6<Y7%'11$O1Y',0s;<&6$0//X1$O1)#1:'!
!

M',7XN$''C!+)!Z)!Db\g[E)!5,7<'1>!&**<$*!,AA$71&-;!:&-/%&1&$*!&-!$6<7,1&/-)!B-!.)!8)!!
.&7#,%6*/-!Q!P)!3)!6$!'/*!",-1/*!DZ6*)EC!^(&9",))$%%"8&",)-.$@$9$/8?"18(,8$0.$%"*&("
'(A,/"./%8.8'8.&/%)!@$:=$C!PuW!F,1&/-,'!8$-1$%!A/%!L/*1*$7/-6,%>!3/2$%-,-7$!
,-6!5&-,-7$C!P%&a/-,!"1,1$!I-&2$%*&1>)!



J/%X*!8&1$6!

bgg! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!

M'//:C!M)!")!Db\VfE)!+,O&/&94"&*"$:'),8.&/,3"&AH$)8.@$%?"8-$")3,%%.*.),8.&/"&*"$:'),8.&/,3"0&,3%2"
A4",")&99.88$$"&*")&33$0$",/:"'/.@$(%.84"$O,9./$(%)!F$N!_/%XW!(/-;:,-*)!

!

M/%6$%C!()!()!M)C!Q!8#&*:C!F)!R)!F)!Db\\SE)!+$,)-./0"*&(":.@$(%.84)!",-!5%,-7&*7/C!8PW!
+/**$>GM,**)!!

!

8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;!DSTTbE)!<U"8$,)-./0"-,/:A&&B)!.$1%&$2$6!K,>!bgC!STT[C!!
A%/:!1#$!B-6&,-,!I-&2$%*&1>GM'//:&-;1/-!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;!J$0!
*&1$W!#11=WYYNNN)1$,7#&-;)&<0)$6<Y#,-60//Xs1/7)=#=)!

!

8$-1$%!A/%!@$,7#&-;!D-)6)E)"W,/:A&&B"*&("8$,)-./0",%%.%8,/8%)!.$1%&$2$6!K,>!bgC!STT[C!!
A%/:!1#$!I-&2$%*&1>!/A!K,**,7#<*$11*GP:#$%*1!8$-1$%!A/%!@$,7#&-;!J$0!*&1$W!
#11=WYYNNN)<:,**)$6<Y7A1Y=<0'&7,1&/-*Y@P#,-60//X)=6A)!

!

8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;!Db\\[E)!+$,)-./0"*&("./)3'%.&/?"a.@$(%.84"./"8-$")&33$0$""
)3,%%(&&9E!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,G8#,=$'!
9&''!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;!J$0!*&1$W!#11=WYY71')<-7)$6<Y1A&1/7)#1:')!

!

8$-1$%!A/%!@$,7#&-;!ZAA$71&2$-$**!DSTTUE)!W,/:A&&B"*&("0(,:',8$"+!%)!.$1%&$2$6!K,>!bgC!!
STT[C!A%/:!1#$!I-&2$%*&1>!/A!?$',N,%$!8$-1$%!A/%!@$,7#&-;!ZAA$71&2$-$**!J$0!
*&1$W!#11=WYY71$)<6$')$6<Y@P0//XY7/-1$-1*)#1:')!

!

8#$-;C!P)!")!DSTTTE)!+$,)-./0"94"%8':$/8%"8&"*.%-)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!
I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!3%,6<,1$!"1<6$-1!@$,7#&-;!,-6!.$*/<%7$!
8$-1$%!J$0!*&1$W!#11=WYY;*&)0$%X$'$>)$6<Y,N,%6*YTTsTbY7#$-;)#1:')!!

!

8#&*:C!F)!R)C!8,-/C!+)C!Q!L%<&11C!P)!")!Db\g\E)!@$,7#&-;!&-!,!6&2$%*$!$-2&%/-:$-1W!!
4-/N'$6;$!,-6!*X&''*!-$$6$6!0>!@P*)!B-!+)!?)!F>`<&*1C!.)!?)!P00/11C!Q!?)!9)!
J<'AA!DZ6*)EC!+$,)-./0",%%.%8,/8"8(,././0"./"8-$"JKKS%E"c$D":.($)8.&/%"*&("8$,)-./0",/:"
3$,(/./02"c&E"bK)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!

!
!

8'$N$''C!M)C!P-6$%*/-C!M)C!Q!@#/%=$C!K)!Db\\SE)!M%$,X&-;!1#$!0,%%&$%*W!9$'=&-;!A$:,'$!!
,-6!:&-/%&1>!*1<6$-1*!*<77$$6!&-!:,1#$:,1&7*!,-6!*7&$-7$)!

!! ",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
!

8/'$:,-C!()!D-)6)E)!+-$"./*3'$/)$"&*",88.8':$%2"*$$3./0",/:"A$-,@.&("8&D,(:":.@$(%.84"&/""
8$,)-./0",/:"3$,(/./0)!M/<'6$%C!8eW!I-&2$%*&1>!/A!8/'/%,6/C!5,7<'1>!@$,7#&-;!
ZO7$''$-7$!L%/;%,:)!

!

8/''$11C!+)!Db\\TE)!.$,7#&-;!PA%&7,-GP:$%&7,-!*1<6$-1*!&-!1#$!7',**%//:)!B-!()!9&'*$-!!
DZ6)EC!+&".9C(&@$"8-$",),:$942"i&3E"K)!"1&''N,1$%C!e4W!F$N!5/%<:*!L%$**)!

!

8/::&11$$!/-!I-6$%;%,6<,1$!"7&$-7$!Z6<7,1&/-!Db\\[E)!1).$/)$"8$,)-./0"($)&/%.:$($:?"!"
-,/:A&&B"nZ'$71%/-&7!2$%*&/-o)!J,*#&-;1/-C!?8W!F,1&/-,'!P7,6$:>!L%$**)!
.$1%&$2$6!K,>!bgC!STT[C!
#11=WYYNNN)-,=)$6<Y%$,6&-;%//:Y0//X*Y*1%Y7/-1$-1*)#1:')!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!J/%X*!8&1$6!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bg\!
!

!

8/:=<1$%!"7&$-7$!?$=,%1:$-1!D-)6)E)"+$,)-./0",%%.%8,/8"-,/:A&&B)!.$1%&$2$6!K,>!bgC!!
STT[C!A%/:!1#$!I-&2$%*&1>!/A!K,%>',-6!8/:=<1$%!"7&$-7$!?$=,%1:$-1!J$0!*&1$W!
#11=WYYNNN)7*)<:6)$6<Y3%,6Y1,)#,-60//X)*#1:')!

!

8//=$%C!.)!Db\\fE)!X(&'C"D&(B"./",/"./8(&:')8&(4"%).$/)$"3,A&(,8&(4)!B-!M)!M',7XC!K)!3,7#C!Q!!
F)!4/1a&,-!DZ6*)EC!X'.:$A&&B"*&("8$,)-./0"3,A%"*&("U/.@$(%.84"&*"7.)-.0,/"0(,:',8$"
%8':$/8"./%8(')8&(%!nZ'$71%/-&7!2$%*&/-o)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!
I-&2$%*&1>!/A!K&7#&;,-!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!@$,7#&-;!J$0!*&1$W!
#11=WYYNNN)7%'1)<:&7#)$6<Y7%'11$O1Y',0s;<&6$0//X1$O1)#1:')!!
!

8/<%1$%C!")C!M,',%,:,-C!L)C!(,7$>C!+)C!Q!9/7#;%,AC!8)!Db\\fE)!18(,8$0.$%"*&("$**$)8.@$""
8$,)-./0?"!"-,/:A&&B"*&("8$,)-./0",%%.%8,/8%)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!
I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!Z-;&-$$%&-;!($,%-&-;!8$-1$%!J$0!*&1$W!
#11=WYYNNN)$-;%)N&*7)$6<Y*$%2&7$*Y$'7Y*1%,1$;&$*)=6A)!!

!

?,2&*C!M)!3)!Db\\dE)!+&&3%"*&("8$,)-./0)!",-!5%,-7&*7/C!8PW!+/**$>GM,**))!.$1%&$2$6!
"$=1$:0$%!SVC!STT[C!A%/:!#11=WYY1$,7#&-;)0$%X$'$>)$6<Y0;6Y1$,7#&-;)#1:')!

!

?$=,%1:$-1!/A!8/::<-&7,1&/-!"1<6&$*!DSTTSE)!W,/:A&&B"*&("8$,)-./0",%%.%8,/8%)!(&$0$%;C!!
8)!DZ6)E!.$1%&$2$6!P=%&'!b\C!STTUC!A%/:!1#$!I-&2$%*&1>!/A!!B/N,!8$-1$%!A/%!
@$,7#&-;!J$0!*&1$W!
#11=WYYNNN)<&/N,)$6<Yr7$-1$,7#Y%$*/<%7$*Y#,-60//X)=6A)!

!

?$=,%1:$-1!/A!L#&'/*/=#>!D-)6)E)"+-$"8$,)-./0",%%.%8,/8"-,/:A&&BE".$1%&$2$6!K,>!!
bgC!STT[C!A%/:!1#$!8,%-$;&$!K$''/-!?$=,%1:$-1!/A!L#&'/*/=#>!J$0!*&1$W!
#11=WYYNNN)#**)7:<)$6<Y=#&'/*/=#>Y#,-60//X*G1,)=#=)!

!

Z0$'C!.)!()C!Q!5%&*0&$C!?)!P)!Db\gfE)!5%%$/8.,3%"&*"$:'),8.&/,3"9$,%'($9$/8!DU1#!Z6)E!
Z-;'$N//6!8'&AA*)!F+W!L%$-1&7$G9,'')!!
!

5$'6$%C!.)!K)!Db\\[E)!K$$1!>/<%!*1<6$-1*)!?,2$C!K,%1#,C!,-6!./0$%1/)!;-$9.),3""
$/0./$$(./0"$:'),8.&/2"bJDSEC!bTfGbT[)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!
#11=WYYNNN)-7*<)$6<YA$'6$%G=<0'&7Y8/'<:-*YL$%%>)#1:')!

!

5$'6$%C!.)!K)!Db\\dE)!.$,7#&-;!1#$!*$7/-6!1&$%W!'$,%-&-;!,-6!1$,7#&-;!*1>'$*!&-!7/''$;$!!
*7&$-7$!$6<7,1&/-)!g&'(/,3"&*";&33$0$"1).$/)$"+$,)-./0C!SdDVEC!SgfGS\T)!
!

5$'6$%C!.)!K)C!Q!L/%1$%C!.)!()!Db\\UE)!+$,)-./0"$**$)8.@$/$%%"*&("$/0./$$(./0"C(&*$%%&(%!
DJ/%X*#/=!#,-60//XE)!.,'$&;#C!F8W!F/%1#!8,%/'&-,!"1,1$!I-&2$%*&1>)!!

!

5$'6$%C!.)!K)C!Q!"&'2$%:,-C!()!4)!Db\ggE)!@$,7#&-;!,-6!'$,%-&-;!*1>'$*!&-!$-;&-$$%&-;!!
$6<7,1&/-)!5/0./$$(./0"5:'),8.&/2"[gD[EC!fgT)!

!

5&-XC!()!?)!Db\\VE)!Z2,'<,1&-;!>/<%!/N-!1$,7#&-;)!B-!L)!"$'6&-!DZ6)EC!<9C(&@./0")&33$0$""
8$,)-./0)!M/'1/-C!KPW!P-X$%)!

!

5',-6$%*C!F)!Db\[TE)!!/,34Q./0"8$,)-./0"A$-,@.&()!.$,6&-;C!KPW!P66&*/-GJ$*'$>)!
!

5'&7XC!?)!D-)6)E)!a$@$3&C./0",/:"8$,)-./0",/"./)3'%.@$")'((.)'3'9E!M/<'6$%C!8eW!I-&2$%*&1>!!
/A!8/'/%,6/!5,7<'1>!@$,7#&-;!ZO7$''$-7$!L%/;%,:)!
!



J/%X*!8&1$6!

b\T! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

5<#%:,--C!M)!")C!Q!3%,*#,C!P)!5)!Db\gdE)!!"C(,)8.),3"-,/:A&&B"*&(")&33$0$"8$,)-$(%)!M/*1/-C!
KPW!(&11'$C!M%/N-)!!

!

3,0$'C!?)!()C!Q!M<-7$C!?)!K)!Db\\UE)!.$*$,%7#!/-!=%/0'$:!*/'2&-;W!8#$:&*1%>)!B-!?)!()!!
3,0$'!DZ6)E!W,/:A&&B"&*"($%$,()-"&/"%).$/)$"8$,)-./0",/:"3$,(/./0E!D==)!dTbGdSfE)!
F$N!_/%XW!K,7K&'',-)!

!

3,7#C!K)C!M',7XC!M)C!4,=',-C!K)C!4,%6&,C!?)C!",<-6$%*C!")C!Q!J&''&,:*C!3)!Db\\\E)!!
W,/:A&&B"&/":$C,(89$/8,3"X1<":$@$3&C9$/8)!P--!P%0/%C!KBW!8$-1$%!A/%!.$*$,%7#!/-!
($,%-&-;!,-6!@$,7#&-;)!

!

3,;$C!F)!()!Db\[fE)!+-$"C%4)-&3&04"&*"8$,)-./0"9$8-&:%E!8#&7,;/C!B(W!I-&2$%*&1>!/A!8#&7,;/!!
L%$**)!

!

3&00/-*C!P)!Db\\dE)!J#&1$!:$-!7,-!:$-1/%W!9$'=!A%/:!1#$!:,H/%&1>)!1).$/)$2!RMRC!bbdTG!
bbdU)!

!

3%,6<,1$!8/''$;$C!@P!1%,&-&-;!P62&*/%>!8/::&11$$!DSTTSE)!+$,)-./0",%%.%8,/8"-,/:A&&B)!!
.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!B/N,!"1,1$!I-&2$%*&1>!"LZP4!@ZP89!J$0!*&1$W!
#11=WYYNNN)7$'1)&,*1,1$)$6<Y1$,7#&-;Y@P#,-60//X)#1:')!

!

3%$$-C!K)!5)!DZ6)E)!Db\g\E)!7./&(.8.$%"&/"),9C'%?"!"-,/:A&&B"*&("$/(.)-./0":.@$(%.84)!!
J,*#&-;1/-C!?8W!P:$%&7,-!8/<-7&'!/-!Z6<7,1&/-)!

!

9,6',NC!+)C!Q!P%:*1%/-;C!8)!DSTTSE)"+-$";&/)&(:.,"+!"-,/:A&&B)!.$1%&$2$6!K,>!bgC!STT[C!!
A%/:!1#$!8/-7/%6&,!I-&2$%*&1>!8$-1%$!A/%!@$,7#&-;!,-6!($,%-&-;!"$%2&7$*!J$0!
*&1$W!#11=WYY1$,7#&-;)7/-7/%6&,)7,Y%$*/<%7$*Y@PY)!

!

9,6N&-C!P)C!Q!J&'7/OC!")!DSTTSE)!!"-,/:A&&B"*&("8$,)-./0",%%.%8,/8%)!.$1%&$2$6!K,>!bgC!!
STT[C!A%/:!1#$!k<$$-*!I-&2$%*&1>!B-*1%<71&/-,'!?$2$'/=:$-1!8$-1%$!J$0!*&1$W!
#11=WYYNNN)`<$$-*<)7,Y71'Y%$*/<%7$*YA&'$*Y=6AY#,-60//XSTTf)=6A)!!
!

9,X$C!.)!.)!Db\\SE)!"/7%,1&7!=$6,;/;>!&-!1#$!&-1%/6<71/%>!=#>*&7*!',0)!N-4%.)%"+$,)-$(2"bS2!
VUf)!

!

9,''C!.)!K)C!Q!",-6'$%C!M)!.)!Db\gSE)!+-$")3,%%(&&9")3.9,8$?"!")-.334"&/$"*&("D&9$/f!!
J,*#&-;1/-C!?8W!P**/7&,1&/-!/A!P:$%&7,-!8/''$;$*)!

!

9$%%/-C!+)!?)!Db\\fE)!+-$")-$9.%8(4")3,%%(&&9?"^&(9'3,%"*&("%'))$%%*'3"8$,)-./0)!J,*#&-;1/-C!!
?8W!P:$%&7,-!8#$:&7,'!"/7&$1>)!

!

9/-/'<'<!8/::<-&1>!8/''$;$!D-)6)E)!a.**.)'38"A$-,@.&(%"./"8-$")3,%%(&&9)!.$1%&$2$6!K,>!!
bgC!STT[C!A%/:!1#$!9/-/'<'<!8/::<-&1>!8/''$;$!5,7<'1>!?$2$'/=:$-1!J$0!*&1$W!
#11=WYY#/-/'<'<)#,N,&&)$6<Y&-1%,-$1Y7/::&11$$*Y5,7?$28/:Y;<&6$0XY1$,7#1
&=Y0$#,2&/%)#1:)!

!

B-*1&1<1$!A/%!1#$!"1<6>!/A!"/7&,'!8#,-;$)!Db\\bE)!+-$":.@$(%.84"C(&H$)8?"^./,3"($C&(8)!!
M$%X$'$>C!8PW!I-&2$%*&1>!/A!8,'&A/%-&,)!

!

+$-X&-*C!K)!()C!3,==,C!+)!K)C!Q!L$,%7$C!+)!Db\gdE)!#$9&@./0"A.,%?"X'.:$3./$%"*&("%8':$/8T""
*,)'384")&99'/.),8.&/E!P--,-6,'$C!RPW!"=$$7#!8/::<-&7,1&/-!P**/7&,1&/-)!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!J/%X*!8&1$6!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b\b!
!

+/#-*/-C!?)!J)C!+/#-*/-C!.)!@)C!Q!":&1#C!4)!P)!Db\\bE)!!)8.@$"3$,(/./0?")&&C$(,8.&/"./"8-$"
)&33$0$")-$9.%8(4")3,%%(&&9)!Z6&-,C!KFW!B-1$%,71&/-!M//X!8/)!!

!

+/*#&C!M)!?)!Db\\bE)!Z'$71%/-&7!%$=/%1*!,-6!;%,6&-;!1$:=',1$*!A/%!:<'1&='$!*$71&/-!
A%$*#:,-!7#$:&*1%>!',0/%,1/%&$*)!g&'(/,3"&*";&9C'8$(%"./"7,8-$9,8.)%",/:"1).$/)$"
+$,)-./02"JSDdEC!d[GU\)!

!

4,-6$'C!K)!Db\g\E)!3%,6&-;!1/!:/1&2,1$!6$*&%$6!*1<6$-1!=$%A/%:,-7$!&-!,!6$*7%&=1&2$!
',0/%,1/%>!7/<%*$)!g&'(/,3"&*";&33$0$"1).$/)$"+$,)-./02"J_DUEC!SU\GSVb)!!

!

4,<AA:,-C!P)!Db\\\E)!+$,)-./0"8&":.**$($/8"9&:$%"&*"3$,(/./0)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!!
1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!3%,6<,1$!"1<6$-1!@$,7#&-;!,-6!.$*/<%7$!
8$-1$%!J$0!*&1$W!#11=WYY;*&)0$%X$'$>)$6<Y,N,%6*Y\\sTTYX,<AA:,-)#1:')!!

!

(,:0$%1C!@)!DSTTSGE"!"-,/:A&&B"*&("0(,:',8$"%8':$/8"8$,)-$(%"./"8-$"-'9,/.8.$%)!.$1%&$2$6!
! K,>!bgC!STT[C!A%/:!1#$!I-&2$%*&1>!/A!",*X,17#$N,-!3N$--,!K/**!@$,7#&-;!,-6!!

($,%-&-;!8$-1%$!J$0!*&1$W!#11=WYYNNN)<*,*X)7,Y;:71$Y;*s#,-60//XY)!
!

K,>$%C!K)!Db\g[E)!8/::/-!*$-*$!X-/N'$6;$!2$%*<*!*7&$-1&A&7!X-/N'$6;$W!@#$!7,*$!/A!
=%$**<%$C!N$&;#1!,-6!;%,2&1>)!B-!N(&)$$:./0%"&*"8-$"1$)&/:"</8$(/,8.&/,3"1$9./,(?"
7.%)&/)$C8.&/%",/:"5:'),8.&/,3"18(,8$0.$%"./"1).$/)$",/:"7,8-$9,8.)%2"i&3E"JE!D==)!
S\\GdbTE)!B1#,7,C!F_W!8/%-$''!I-&2$%*&1>!L%$**)!!

!

K,a<%C!Z)!Db\\[E)!I-6$%*1,-6&-;!/%!:$:/%&a,1&/-W!P%$!N$!1$,7#&-;!1#$!%&;#1!1#&-;c!B-!
J&'*/-C!+)!DZ6)EC!;&/*$($/)$"&/"8-$"./8(&:')8&(4"C-4%.)%")&'(%$"&/"8-$"&)),%.&/"&*"8-$"
($8.($9$/8"&*"#&A$(8"#$%/.)B)!D==)!bbdGbSUE)!F$N!_/%XW!+/#-!J&'$>!Q!"/-*)!
!

K7?$%:/11C!()!8)!Db\\bE)!J#,1!N$!1$,7#!,-6!N#,1!&*!'$,%-$6! !7'/*&-;!1#$!;,=)!!9$(.),/"
g&'(/,3"&*"N-4%.)%2"LKC!dTbGdbV)!

!

K74$,7#&$C!J)!+)!Db\\UE)!+$,)-./0"8.C%?"18(,8$0.$%2"($%$,()-2",/:"8-$&(4"*&(")&33$0$",/:""
'/.@$(%.84"8$,)-$(%2"K8-"$:.8.&/)!($O&-;1/-C!KPW!?8!9$,'1#!8/:=,->)!
!

K74$,7#&$C!J)C!Q!"2&-&7X&C!K)!DSTTVE)!7)j$,)-.$k%"8$,)-./0"8.C%?"18(,8$0.$%2"($%$,()-",/:"
8-$&(4"*&(")&33$0$",/:"'/.@$(%.84"8$,)-$(%)!M/*1/-C!KPW!9/<;#1/-!K&AA'&-)!

!

K74&--$>C!4)!DSTTUE)!a$,3./0"D.8-":.%('C8.@$"A$-,@.&("./"8-$")3,%%(&&9)!.$1%&$2$6!K,>!bgC!!
STT[C!A%/:!1#$!B''&-/&*!"1,1$!I-&2$%*&1>!8$-1$%!A/%!1#$!P62,-7$:$-1!/A!@$,7#&-;!
J$0!*&1$W!#11=WYYNNN)7,1)&'*1<)$6<Y,66&1&/-,'Y1&=*Y6&*M$#,2)=#=!

!

K/%&0$%C!3)!Db\[bE)!J,&1G1&:$!&-!7/''$;$!*7&$-7$!7',**$*)!1).$/)$"5:'),8.&/2"LLDdEW!dSbGdSg)"
!

K/N*#/N&1aC!?)!D-)6)E)!!"0'.:$"*&("8$,)-./0",%%.%8,/8%"./"8-$"A.&3&0.),3"%).$/)$%",8";&3'9A.,""
U/.@$(%.84E".$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!8/'<:0&,!I-&2$%*&1>!B:=%/2&-;!
($,%-&-;!,-6!@$,7#&-;!J$0!*&1$W!
#11=WYY1<%:,7bd)7#$:)7/'<:0&,)$6<Y($,%-@$,7#Y@P0&/:,-<,')#1:'t&-6$O)!!

!

F,X#'$#C!K)!M)C!Q!K&17#$''C!.)!8)!Db\\dE)!8/-7$=1!'$,%-&-;!2$%*<*!=%/0'$:!*/'2&-;W!!
@#$%$!&*!,!6&AA$%$-7$)!g&'(/,3"&*";-$9.),3"5:'),8.&/2"eSDdEC!b\TGb\S)!

!

F,=$''C!")!K)!Db\[fE)!"&O!7/::/-!-/-GA,7&'&1,1&-;!1$,7#&-;!0$#,2&/%*)!;&/8$9C&(,(4""



J/%X*!8&1$6!

b\S! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

5:'),8.&/2"`eDSEC!b\\GSTS)!
!

F,1&/-,'!.$*$,%7#!8/<-7&'!Db\\fE)!c,8.&/,3"%).$/)$"$:'),8.&/"%8,/:,(:%)!J,*#&-;1/-C!?8W!!
F,1&/-,'!P7,6$:>!L%$**)!

!

eAA&7$!/A!B-*1%<71&/-,'!.$*/<%7$*!D-)6)E)"!:@,/8,0$%",/:":.%,:@,/8,0$%"&*"8-$"3$)8'($"9$8-&:)!!
.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!I-&2$%*&1>!/A!B''&-/&*G8#,:=,&;-!8$-1$%!A/%!
@$,7#&-;!ZO7$''$-7$!J$0!*&1$W!
#11=WYYNNN)/&%)<&<7)$6<Y?&6Y6/7*Y(Z8@I.ZY($71<%$b)#1:)!!
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!
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!

L$:0$%1/-C!3)!Db\ggE)!V/"8$,)-./0"9./&(.84"%8':$/8%?"N(&A3$9%",/:"%8(,8$0.$%)!M%<-*N&7XC!!
KZW!M/N6/&-!8/''$;$)!

!

L/N$''C!+)!DSTTTE)!+(,/%*&(9./0"P'.QQ$%"./8&"8$,)-./0",/:"3$,(/./0"8&&3%)!.$1%&$2$6!K,>!bgC!!
STT[C!A%/:!1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!3%,6<,1$!"1<6$-1!@$,7#&-;!,-6!
.$*/<%7$!8$-1$%!J$0!*&1$W!#11=WYY;*&)0$%X$'$>)$6<Y,N,%6*YTTsTbY=/N$'')#1:')!!

!
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.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!K,1#$:,1&7,'!P**/7&,1&/-!/A!P:$%&7,!J$0!*&1$W!
#11=WYYNNN):,,)/%;Y=%/;%,:*Y1,#,-60//X)#1:')!
!

./-6&-&C!+)!P)C!Q!5$&;#,-C!+)!P)!Db\[gE)!P-!/-;/&-;!;%,6&-;!1$7#-&`<$!A/%!',0/%,1/%>!
7/<%*$*)!g&'(/,3"&*";-$9.),3"5:'),8.&/2"LLDdEC!bgSGbgd)!!

!

./-X/N*X&C!")C!K7K<%1%$>C!K)C!K>$%*C!4)C!Q!u#<,-;C!+)!Db\\\E)!+-$"./8$(/,8.&/,3"8$,)-./0""
,%%.%8,/8"-,/:A&&B?"!/"./8(&:')8.&/"8&"'/.@$(%.84",/:")&33$0$"8$,)-./0"./"8-$"U/.8$:"
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!

./**$%C!")!R)!Db\\TC!+<'>E)!^$9,3$T*(.$/:34"%).$/)$?"!CC34./0"D&9$/ %"%8':.$%"9$8-&:%",/:""
8-$&(.$%"8&",88(,)8"%8':$/8%E!@$,7#$%*!8/''$;$!L%$**W!F$N!Z6&1&/-)!

!

./N$C!K)!M)!Db\[UE)!J,&1G1&:$!,-6!%$N,%6*!,*!&-*1%<71&/-,'!2,%&,0'$*C!1#$&%!&-A'<$-7$!&-!!
',-;<,;$C!'/;&7!,-6!A,1$!7/-1%/')!L,%1!bW!J,&1!1&:$)!g&'(/,3"&*"#$%$,()-"./"1).$/)$"
+$,)-./0!JJC!gbG\U)!

!

",<-6$%*C!")C!Q!4,%6&,C!?)!DSTTUE)!8%$,1&-;!&-7'<*&2$!7/''$;$!7',**%//:*)!B-!M)!M',7X!Q!!
K)!4,=',-!DZ6*)E!!"0'.:$A&&B"*&("U/.@$(%.84"&*"7.)-.0,/"0(,:',8$"%8':$/8"./%8(')8&(%"
DUfGVfE)!P'*/!%$1%&$2$6!P<;<*1!bUC!STT[C!A%/:!
#11=WYYNNN)7%'1)<:&7#)$6<Y;*&*YLdsb)#1:')!

!

"&:=*/-C!+)!8)!Db\g[C!P=%&'!dE)!M',7X!7/''$;$!*1<6$-1*!,%$!2&$N$6!,*!2&71&:*!/A!,!*<01'$!!
%,7&*:)!>,33"18($$8"g&'(/,3C!=)b)!

!
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.$*$,%7#!8$-1$%!A/%!@$,7#&-;!?$2$'/=:$-1!J$0!*&1$W!
#11=WYYNNN)716)<7*6)$6<Y%$*/<%7$*Y1,#,-60//X)=6A)!!

!

@$,7#&-;!P**&*1,-1!L%/;%,:!DSTTUE)!71U"+!?"!"-,/:A&&B"*&("8$,)-./0",%%.%8,/8%!!
nZ'$71%/-&7!2$%*&/-o)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!1#$!K&7#&;,-!"1,1$!I-&2$%*&1>!
@$,7#&-;!P**&*1,-1!L%/;%,:!J$0!*&1$W!#11=WYY1,=):*<)$6<Y#,-60//XY)!

!

@$,7#&-;!ZAA$71&2$-$**!L%/;%,:!D-)6)E)!+$,)-./0"^!]%)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!!
1#$!I-&2$%*&1>!/A!e%$;/-!@$,7#&-;!ZAA$71&2$-$**!L%/;%,:!J$0!*&1$W!
#11=WYY1$=)</%$;/-)$6<Y%$*/<%7$*YA,`*Y&-6$O)#1:')!!

!

@#/%-1/-C!+)!Db\\\E)!;-$9.%8(4?!+-$!&8-$("*&($.0/"3,/0',0$)!.$1%&$2$6!K,>!bgC!STT[C!A%/:!!
I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>C!3%,6<,1$!"1<6$-1!@$,7#&-;!,-6!.$*/<%7$!
8$-1$%!J$0!*&1$W!#11=WYY;*&)0$%X$'$>)$6<Y,N,%6*Y\\sTTY1#/%-1/-)#1:')!

!

@&-1/C!R)!Db\g\C!P=%&'!SdGSUE)!N(./).C3$%"&*"$**$)8.@$"($8$/8.&/)!L,=$%!=%$*$-1$6!,1!1#$!!
I-&2$%*&1>!/A!8,'&A/%-&,!"1<6$-1!.$*$,%7#!8/-A$%$-7$C!P*&'/:,%C!8P)!

!

@/0&,*C!")C!Q!.,=#,$'C!+)!Db\\[E)!+-$"-.::$/")'((.)'3'9" "*,)'384T9,:$"8$%8%"./"%).$/)$2""
C,(8"<?"=&D$(T:.@.%.&/")&'(%$%E!F$N!_/%XW!L'$-<:!L%$**)!

!

I-&2$%*&1>!/A!F/%1#!8,%/'&-,!,1!8#,=$'!9&''!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;!Db\\[E)!!
+$,)-./0"*&("./)3'%.&/?"Y&'(":.@$(%.84",/:"8-$")&33$0$")3,%%(&&9)!.$1%&$2$6!F/2$:0$%!
bTC!STTfC!A%/:!#11=WYY71')<-7)$6<Y1A&b)#1:')!!
!

J&;;&-*C!3)!L)!Db\\gE)!5:'),8.@$",%%$%%9$/8?"a$%.0/./0",%%$%%9$/8%"8&"./*&(9",/:".9C(&@$"
%8':$/8"C$(*&(9,/)$)!",-!5%,-7&*7/C!8PW!+/**$>GM,**)!
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*84.-!-&#!*.-&420!
!
J27!,&#22'++!?7!,#++#20!%$7$&2$6!#$%!L#)?)!&-!"/7&,'!J/%X!,-6!"/7&/'/;>!A%/:!1#$!
I-&2$%*&1>!/A!K&7#&;,-)!"#$!&*!-/N!/-!1#$!A,7<'1>!/A!1#$!"7#//'!/A!"/7&,'!J/%X!,1!1#$!
I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-)!L%/A$**/%!"$''$%*!1$,7#$*!&-!1#$!,%$,*!/A!*/7&,'!=/'&7>C!
:,7%/!=%,71&7$C!,-6!#$,'1#!,-6!N$''G0$&-;)!"#$!&*!,71&2$'>!&-2/'2$6!&-!=/'&7>!%$*$,%7#!
,-6!=<0'&*#$*!/-!%,7$Y$1#-&7&1>C!;$-6$%C!*/7&,'!*1%,1&A&7,1&/-!,-6!:$-1,'!,-6!=#>*&7,'!
#$,'1#)!9$%!:/*1!%$7$-1!N/%X!7/-*&6$%*!%,7$!,-6!;$-6$%!6&AA$%$-7$*!&-!:$-1,'!#$,'1#)!
!

@#$(!"48#2-0!N,*!,-!<-6$%;%,6<,1$!*1<6$-1!&-!1#$!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-!
"7#//'!/A!+/<%-,'&*:!,-6!K,**!8/::<-&7,1&/-)!9$%!&-1$%$*1*!&-7'<6$!:,**!
7/::<-&7,1&/-!%$*$,%7#C!1$,7#&-;C!,-6!*/7&/=/'&1&7,'!&**<$*)!"#$!1%,-*A$%%$6!1/!1#$!
I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>!&-!STTVC!,A1$%!7/-1%&0<1&-;!*<0*1,-1&,''>!1/!1#$!7%$,1&/-!
/A!1#$!A&%*1!$6&1&/-!/A!1#&*!0//X)!!
!

?#:'!A'4:$(#--4!N,*!,!;%,6<,1$!*1<6$-1!,1!IJGK,6&*/-!&-!8<%%&7<'<:!,-6!B-*1%<71&/-!
*=$7&,'&a&-;!&-!$6<7,1&/-,'!1$7#-/'/;>)!9&*!=,*1!N/%X!#,*!A/7<*$6!/-!:,1#!,-O&$1>C!
1#$/%$1&7,'!*1,1&*1&7*C!,-6!*1<6$-1!;/2$%-:$-1)!9&*!*1<6&$*!,'*/!A/7<*$6!/-!2&6$/!;,:$*!
,-6!#/N!1#$>!%$',1$!1/!$6<7,1&/-C!7<'1<%$C!;$-6$%C!,-6!%,7$Y$1#-&7&1>)!9$!%$7$&2$6!#&*!
0,7#$'/% *!6$;%$$!N&1#!#/-/%*!&-!=*>7#/'/;>!A%/:!@%<:,-!"1,1$!I-&2$%*&1>)!
!

B$-&#2'(#!*7!=2'#/2'%&!&*!,!N%&1$%!,-6!$6&1/%!A/%!1#$!8$-1$%!A/%!1#$!B-1$;%,1&/-!/A!
.$*$,%7#C!@$,7#&-;!,-6!($,%-&-;)!"#$!#/'6*!,!;%,6<,1$!6$;%$$!A%/:!1#$!I-&2$%*&1>!/A!
J&*7/-*&-G /-,'!&-1$%$*1*!&-7'<6$!H/<%-,'&*:C!
`<,'&1,1&2$!%$*$,%7#C!,-6!1#$!7/--$71&/-*!0$1N$$-!7<'1<%,'!6&2$%*&1>C!*7&$-7$!,-6!1#$!
$-2&%/-:$-1)!9$%!0,7X;%/<-6!&*!&-!:$7#,-&7,'!$-;&-$$%&-;C!N&1#!,-!$:=#,*&*!/-!
*<*1,&-,0'$!6$*&;-)!
!

<$24+'(#!C$55$2)2#(!%$7$&2$6!#$%!M,7#$'/%!/A!P%1*!6$;%$$!&-!Z-;'&*#!,-6!,!7$%1&A&7,1$!
&-!Z<%/=$,-!"1<6&$*!&-!K,>!STT[!A%/:!1#$!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-)!9$%!
&-1$%$*1*!&-7'<6$!;$-6$%!1#$/%>C!6&*7/<%*$!,-,'>*&*!,-6!*/7&/'&-;<&*1&7*)!
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A 

Adult Learners, 22, 27 
Advising, 122 
African American, 23, 27, 31, 33, 101 
Alternative Methods 

Brainstorming, 85 
Buzz Groups, 84 
Case Studies, 86 
Debates, 84 
Experience Discussion, 85 
Jigsaw, 86 
Panels, 84 
Symposia, 84 

Analytical Thinking, 167 
Apathy, 39 
Asian American, 23, 33 
Assessment, 49, 118, 138, 143, 147, 149 

of Non-Native Speakers of English, 31 
Assignments, 18, 73, 145 

Ungraded, 126 
Attendance, 18, 23, 126 

B 

Biases, 31, 156 
Biology, 71, 168, 169 

C 

Case Study, 86, 95, 96, 97 
Chemistry, 150, 167 
CIRTL, vii 
Clarification, 81 
Classroom Climate, 11, 29, 36, 48, 57, 58, 60, 65, 80 
Communication, 109, 137, 143, 167 
Computer Science, 27 
Confidentiality, 81 
Conflict, 23, 26, 81, 88 
Controversial Topics, 23, 26, 81 
Cooperation, 105, 144 
Corrective Feedback, 82, 83 
Course Objectives, 3, 4, 11, 16, 17, 20 
Cultural Competence, 33 
Culture, 23, 33, 87 
Curriculum, 27, 71, 81, 95, 98, 141 

D 

Demonstrations, 92, 93, 94 
Design Projects, 97 
Difficulties 

Age Gap Between Instructors and Students, 61 
Conceptual Difficulties, 131 
Different Educational Backgrounds, 28 
Student Problem-Solving Difficulties, 120 

Tutoring to Prevent Difficulties, 118 
Disability, 22, 25, 29, 62 
Discipline, 39, 40 
Discussion, 24, 49, 57, 79 91, 90, 95, 96, 98, 105, 126, 

164, 167, 168 
Problems in, 87 
with Non-Native Speakers of English, 30 

Disruptive Behaviors, 35 40 
Diversity, 33, 35, 59, 146 

E 

Encouragement, 50, 71, 73, 76, 105, 114, 116 
Engineering, 95, 96, 166 
Ethnic Minorities, 73, 125 
Evaluation, 33, 37, 75, 140, 145 
Exams, 19, 27, 59, 137, 138, 145 47, 168 
Expectations, 19, 34, 35, 44, 57, 71, 88, 111, 126, 137, 143, 

148 
Extracurricular Activities, 59, 122 

F 

Faculty, 15, 40, 50, 70, 106, 122, 125, 177 
Feedback, 47, 50, 52, 69, 70, 95, 101, 105, 118, 139, 143, 

148, 159, 160, 165, 167 
Field Trips, 110 
First Day of Class, 17, 19, 22, 35, 58, 57 65, 66, 110, 116 

G 

Gender, 25 
Grading, 18, 41, 96, 98, 149, 152, 165 
Group Work, 100, 101, 102, 104, 117, 137, 146 
Groups, assigning, 100 

H 

Hearing Impairments, 29, 62 
Homework, 18, 27, 79, 95, 100, 138, 149, 151, 168, 169 
Hostility, 26, 38, 87 
Humility, 48 

I 

Identity, 24, 25, 32, 101 
Inclusive Practices, 125 
Interactive Teaching Techniques, 11, 94, 98 
International 

Instructors, 40 
Students, 145 

Intervention, 35, 36 
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L 

Laboratory, 29, 112, 104 17, 148 
Critical Thinking, 106 
Grading, 111, 148 49, 150 
Groups, 102 4 
Numerical Data, 108 
Safety, 114 
Student Preparation, 115 
TA, 105 

Language, 16, 21, 28, 30, 32, 164, 168 
Large Classes, 68, 69, 70, 149 
Latino, 27, 31, 33 
Learning Disabilities, 22, 29, 169 
Lecture, 44, 69, 71, 73, 78 

with Non-Native Speakers of English, 30 
with Visually Impaired Students, 64 

Listening, 81, 129 

M 

Major, 21, 73 
Mathematics, 73, 164 
Misconceptions, 124 30 
Misunderstandings, 128, 130 33 

N 

Names, 41, 58, 59, 113 
Networks, 27 
Non-Facilitating Teaching Behaviors, 45 
Non-Traditional Students, 27 
Note-taking, 68 

O 

Office Hours, 18, 31, 36, 44, 119, 122, 125 

P 

Participation, 21, 22, 28, 37, 49, 68, 76, 80, 87, 88, 102 
Personality, 80, 84, 148 
Physics, 126, 131 
Practical Examples, 91, 92, 94 
Praise, 34, 40, 76, 149, 150 
Preparation, 96 
Pressure, 25 
Problem Solving, 70, 86, 100, 105, 119 22, 127, 137, 148, 

167, 168 

Q 

Questions, 45, 47, 50, 74, 75, 76, 78, 106, 147, 148 
Open-ended, 12, 49, 53 

Quizzes, 165 

R 

Reading, 33, 77, 120, 168, 169 
Non-Native Speakers of English, 30 

Religion, 22 
Responding, 24, 74, 76 
Retention, 15 
Rewarding Contributions, 82 
Role Models, 125 

S 

Science Anxiety, 125 
Sexual Harassment, 42 
Shyness, 37 
Stereotypes, 16, 21, 23, 24, 25, 26, 31, 86, 125 
Study Groups, 68, 100, 118, 125, 146 
Syllabi, 15, 19, 17 20, 36, 145, 149 

T 

Talkativeness, 37 
Teaching Strategies, 91, 94, 98, 155 

Group Roles, 83, 87, 100 
Non-Native Speakers of English, 30 
Teaching-as-Research, 135 
Wireless Classrooms, 50 

Teaching Tips, 44, 53, 59, 115 
Conversing with Students with Disabilities Guidelines, 

62 
Dealing with Diversity as a Teacher, 59 
Discussion, 79 
Online/Web Teaching, 16, 17, 50, 151 
Teaching in a Laboratory, 112 
Techniques for All Learning Styles and Groups, 8 

Technology, 114, 156 
Terminology, 22, 28, 32, 109, 130 
Textbooks, 14 17, 18 
Tokenism, 27, 32, 82 
Tutoring, 118 

U 

Undergraduate, 68, 123 
Using Examples, 23, 29, 32, 41, 68, 78, 125, 126 

V 

Visual Aids, 37, 109, 169 
Visual Impairments, 62, 64, 168 
Visual Learning, 168 

W 

Women, 33, 73 
Writing, 28, 73, 109, 152 
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b!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!8$-1$%!A/%!@$,7#&-;C!I-&2$%*&1>!/A!K,**,7#<*$11*GP:#$%*1)!

!
S!P6,=1$6!N&1#!=$%:&**&/-C!
1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,!,1!8#,=$'!9&''!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;)!

!
d!@,0'$!0>!4)!5%&$6%&7#)!
!
U!5%/:!.)!K)!5$'6$%C!=$%*/-,'!7/::<-&7,1&/-C!"$=1$:0$%!STT[)!!
!
V!P6,=1$6!N&1#!=$%:&**&/-C!A%/:! !0>!
1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,!,1!8#,=$'!9&''!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;)!

!
f!P6,=1$6!N&1#!=$%:&**&/-C!A
5$'6$%!,-6!()!4)!"&'2$%:,-C!b\ggC!Z-;&-$$%&-;!Z6<7,1&/-C![g!D[EC!=)!fgT)!

!
[!P6,=1$6!N&1#!=$%:&**&/-C!
1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,!,1!8#,=$'!9&''!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;)"
!
g!!P6,=1$6!N&1#!=$%:&**&/-! ]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!N&1#!=$%:&**&/-!A%/:!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
\!I*$6!N&1#!=$%:&**&/-!A%/:!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;C!B-6&,-,!I-&2$%*&1>C!,6,=1$6!A%/:!
L/2',7*C!b\gf)!

!
bT!.$=%&-1$6!N&1#!=$%:&**&/-! ]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
bb! ]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
bS!P6,=1$6!N&1#!=$%:&**&/-!A%/:!@$,7#&-;!ZAA$71&2$-$**!L%/;%,:C!P7,6$:&7!($,%-&-;!"$%2&7$*C!
I-&2$%*&1>!/A!e%$;/-)!

!
bd!I*$6!N&1#!=$%:&**&/-!A%/:!@$,7#&-;!P**&*1,-1!L%/;%,:C!K&7#&;,-!"1,1$!I-&2$%*&1>)"

!
bU! ]b\\[E!0>!1#$!F,1&/-,'!
P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
bV!P6,=1$6!N&1#!=$%:&**&/-!A%/:!"#,%&!",<-6$%*!,-6!?&,-,!4,%6&,C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!



F/1$*!

STS! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
bf!P6,=1$6!N&1#!=$%:&**&/-!A%/:!"#,%&!",<-6$%*!,-6!?&,-,!4,%6&,C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
b[!P6,=1$6!N&1#!=$%:&**&/-!A%/:!"#,%&!",<-6$%*!,-6!?&,-,!4,%6&,^!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-C!,6,=1$6!A%/:!8#&*:!$1!,')C!b\\S)!

!
bg!M>!()!3&/2,-$11/)!

!
b\!M>!4)!5%&$6%&7#)!

!
ST!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!"#&%'$>!./-X/N*X&C!eAA&7$!/A!B-*1%<71&/-,'!8/-*<'1,1&/-C!I-&2$%*&1>!/A!
8,'&A/%-&,G",-1,!M,%0,%,)!

!
Sb!.$=%&-1$6!N&1#!=$%:&**&/-!/A!+/#-!J&'$>!Q!"/-*C!B-7)C!
8/=>%&;#1!D]!b\\dC!+/#-!J&'$>!Q!"/-*E)!

!
SS!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!4,1#'$$-!K74&--$>C!8%/**!8#,&%!&-!1#$!"7#/',%*#&=!/A!@$,7#&-;!,-6!
($,%-&-;!,-6!L%/A$**/%!/A!"/7&/'/;>C!B''&-/&*!"1,1$!I-&2$%*&1>)!

!
Sd!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!9/-/'<'<!8/::<-&1>!8/''$;$C!,6,=1$6!A%/:!Z,*1!M,>!PB?"!
Z6<7,1&/-!@%,&-&-;!8$-1$%)!

!
SU! ]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
SV!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!1#$!3%,6<,1$!8/''$;$C!B/N,!"1,1$!I-&2$%*&1>)!

!
Sf!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;C!B-6&,-,!I-&2$%*&1>C!N&1#!=$%:&**&/-!
A%/:!I-&2$%*&1>!/A!B''&-/&*C!b\gT)!

!
S[!P6,=1$6!N&1#!=$%:&**&/-!A%/:!@/->,!(,:0$%1C!@#$!3N$--,!K/**!@$,7#&-;!Q!($,%-&-;!8$-1%$C!
I-&2$%*&1>!/A!",*X,17#$N,-)!

!
Sg!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!"/-6%,!K)!F,=$''C!I-&2$%*&1>!/A!8,'&A/%-&,C!M$%X$'$>)!.$=%&-1$6!A%/:!

B-6&,-,)!R/')!j(RBBC!F/)!SC!J&-1$%C!b\[f)!

!
S\!I*$6!N&1#!=$%:&**&/-!A%/:!1#$!I-&2$%*&1>!/A!J&*7/-*&-!?&2&*&/-!/A!B-A/%:,1&/-!@$7#-/'/;>)!!
!!
dT!P6,=1$6!N&1#!=$%:&**&/-!A%/:!()!P7&1$''&C!I-&2$%*&1>!/A!K&7#&;,-)!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!F/1$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!STd!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
db!P6,=1$6!N&1#!=$%:&**&/-!A%/:!()!P7&1$''&C!I-&2$%*&1>!/A!K&7#&;,-)!

!
dS! !D]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
dd!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!I-&2$%*&1>!/A!F/%1#!8,%/'&-,!,1!8#,=$'!9&''!8$-1$%!A/%!@$,7#&-;!,-6!
($,%-&-;)!!

!
dU!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!I-&2$%*&1>!/A!8,'&A/%-&,G",-1,!M,%0,%,)!

!
dV!M>!1#$!8B.@(!?&2$%*&1>!@$,:)!

!
bM".$=%&-1$6!N&1#!=$%:&**&/-!A%/:!1#$!?$=,%1:$-1!/A!8/::<-&7,1&/-!"1<6&$*C!I-&2$%*&1>!/A!B/N,)"

!
d[!M>!1#$!8B.@(!?&2$%*&1>!@$,:)!

!
dg!P6,=1$6!N&1#!=$%:&**&/-!A%/:!+,-&-!9,6',N!,-6!8#%&*1/=#$%!P%:*1%/-;C!8$-1%$!A/%!@$,7#&-;!Q!
($,%-&-;!"$%2&7$*C!8/-7/%6&,!I-&2$%*&1>C!,-6!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;C!B-6&,-,!I-&2$%*&1>C!
,6,=1$6!A%/:!L$%%>!,-6!M&%6&-$C!b\\f)!

!
d\!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!eAA&7$!/A!B-*1%<71&/-,'!.$*/<%7$*C!I-&2$%*&1>!/A!B''&-/&*GI%0,-,!
8#,:=,&;-)!

!
UT! ]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
Ub!I*$6!N&1#!=$%:&**&/-!A%/:!1#$!8/:=<1$%!"7&$-7$!?$=,%1:$-1C!I-&2$%*&1>!/A!K,%>',-6)!

!
US!P6,=1$6!A%/:!:,1$%&,'!0>!@)!.&*#$'C!8/%-$''!I-&2$%*&1>!,-6!8/=>%&;#1!1#$!K,1#$:,1&7,'!P**/7&,1&/-!/A!
P:$%&7,)!P''!%&;#1*!%$*$%2$6)!

!
Ud!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;C!I-&2$%*&1>!/A!F/%1#!8,%/'&-,G
8#,=$'!9&'')!

!
UU!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!M)!M',7X!,-6!K)!4,=',-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
UV!M>!1#$!8B.@(!?&2$%*&1>!@$,:)!

!
Uf!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!1#$!8/:=<1$%!"7&$-7$!?$=,%1:$-1C!I-&2$%*&1>!/A!K,%>',-6)!

!



F/1$*!

STU! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
U[!
A%/:!@#$!?$=,%1:$-1!/A!B-*1%<71&/-,'!?$2$'/=:$-1!,-6!.$*$,%7#C!b\\bC!I-&2$%*&1>!/A!J,*#&-;1/-C!
"$,11'$)!

!
Ug!P6,=1$6!N&1#!=$%:&**&/-!A%/:!+,-&-!9,6',N!,-6!8#%&*1/=#$%!P%:*1%/-;C!8$-1%$!A/%!@$,7#&-;!Q!
($,%-&-;!"$%2&7$*C!8/-7/%6&,!I-&2$%*&1>!,-6!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;C!B-6&,-,!I-&2$%*&1>^!
,6,=1$6!A%/:!L$%%>!,-6!M&%6&-$C!b\\f)!

!
U\!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!?$=,%1:$-1!/A!L#&'/*/=#>C!8,%-$;&$!K$''/-!I-&2$%*&1>)!

!
VT!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!P''>*/-!9,6N&-!,-6!"<*,-!J&'7/OC!B-*1%<71&/-,'!?$2$'/=:$-1C!
k<$$-*!I-&2$%*&1>)!

!
Vb!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!1#$!@$,7#&-;!P**&*1,-1!L%/;%,:C!K&7#&;,-!"1,1$!I-&2$%*&1>)!

!
VS!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!Z-;&-$$%&-;!($,%-&-;!8$-1$%C!8/''$;$!/A!Z-;&-$$%&-;C!I-&2$%*&1>!/A!
J&*7/-*&-GK,6&*/-)!

!
Vd!.$=%&-1$6!N&1#!=$%:&**&/-C!8,:=<*!B-*1%<71&/-,'!8/-*<'1&-;C!B-6&,-,!I-&2$%*&1>)!

!
VU!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!Z-;&-$$%&-;!($,%-&-;!8$-1$%C!8/''$;$!/A!Z-;&-$$%&-;C!I-&2$%*&1>!/A!
J&*7/-*&-GK,6&*/-)"
!
VV!P6,=1$6!N&1#!=$%:&**&/-!A%/:!"#,%&!",<-6$%*!,-6!?&,-,!4,%6&,C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
Vf!P6,=1$6!N&1#!=$%:&**&/-!A%/:!1#$!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!@$,7#&-;C!I-&2$%*&1>!/A!
K&7#&;,-^!N%&11$-!0>!./0$%1!8//=$%)!

!
V[!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!L%/A$**/%!./*,'&-6!"1%$&7#'$%C!8$-1$%!A/%!@$,7#&-;!?$2$'/=:$-1C!
I-&2$%*&1>!/A!8,'&A/%-&,G",-!?&$;/)!

!
Vg!.$=%&-1$6!N&1#!=$%:&**&/-C!M)!M',7XC!K)!3,7#C!,-6!F)!4/1a&,-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
V\!.$=%&-1$6!N&1#!=$%:&**&/-C!M)!M',7XC!K)!3,7#C!,-6!F)!4/1a&,-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
fT!.$=%&-1$6!N&1#!=$%:&**&/-C!M)!M',7XC!K)!3,7#C!,-6!F)!4/1a&,-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
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#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!STV!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
fb!.$=%&-1$6!N&1#!=$%:&**&/-C!M)!M',7XC!K)!3,7#C!,-6!F)!4/1a&,-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
fS!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!+,-&-!9,6',N!,-6!8#%&*1/=#$%!P%:*1%/-;C!8$-1%$!A/%!@$,7#&-;!Q!
($,%-&-;!"$%2&7$*C!8/-7/%6&,!I-&2$%*&1>)!

!
fd!.$=%&-1$6!N&1#!=$%:&**&/-C!M)!M',7XC!K)!3,7#C!,-6!F)!4/1a&,-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
fU!M>!1#$!8B.@(!?&2$%*&1>!@$,:)!
!
fV!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:! !b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
ff!P6,=1$6!N&1#!=$%:&**&/-C!8$-1$%!A/%!@$,7#&-;!,-6!($,%-&-;C!I-&2$%*&1>!/A!F/%1#!8,%/'&-,G8#,=$'!9&'')!

!
f[!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!()!P7&1$''&C!M)!M',7X!Q!Z)!PO$'*/-C!8$-1$%!A/%!.$*$,%7#!/-!($,%-&-;!,-6!
@$,7#&-;C!I-&2$%*&1>!/A!K&7#&;,-)!

!
fg!P6,=1$6!0>!M',7X!Q!PO$'*/-!A%/:!J#&:0$>C!P)C!,-6!(/7##$,6C!+)!Db\gTE)!L%/0'$:!"/'2&-;!,-6!
8/:=%$#$-*&/-)!L#&',6$'=#&,W!@#$!5%,-X'&-!B-*1&1<1$!L%$**)!

!
f\!.$=%&-1$6!N&1#!=$%:&**&/-!/A!+/#-!J&'$>!Q!"/-*C!B-7)C!
8/=>%&;#1!D]!b\\dC!+/#-!J&'$>!Q!"/-*E)!

!
[T!P6,=1$6!N&1#!=$%:&**&/-!A%/:! !b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
[b! !b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
[S!.$=%&-1$6!N&1#!=$%:&**&/-C!L%/A$**/%!?$0/%,#!M)!K/N*#/N&1aC!?$=,%1:$-1!/A!M&/'/;&7,'!"7&$-7$*C!
8/'<:0&,!I-&2$%*&1>)!

!
[d!P6,=1$6!A%/:!1#$!8B.@(!N$0!*&1$!D#11=WYY7&%1')-$1E)!
!
[U!M>!4)!5%&$6%&7#C!0,*$6!/-!,-!&-1$%2&$N!N&1#!+<6&1#!M<%*1>-C!L%/A$**/%!/A!8#$:&*1%>!,-6!L#,%:,7/'/;>!
,1!1#$!I-&2$%*&1>!/A!J&*7/-*&-GK,6&*/-)!

!
[V!?%,N-!A%/:! G
1$7#-/'/;>!&-*1%<71/%*C!=<0'&*#$6!0>!1#$!F,1&/-,'!B-*1&1<1$!A/%!"7&$-7$!Z6<7,1&/-)!

!



F/1$*!

STf! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!8B.@(!?&2$%*&1>!.$*/<%7$*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
[f!P6,=1$6!N&1#!=$%:&**&/-C!PN,%$-$**!/A!@$,7#&-;!,-6!@$,7#&-;!B:=%/2$:$-1!8$-1$%C!@$:='$!
I-&2$%*&1>)!

!
[[!P6,=1$6!N&1#!=$%:&**&/-!/A!+/#-!J&'$>!Q!"/-*C!B-7)C!
8/=>%&;#1!D]!b\\dC!+/#-!J&'$>!Q!"/-*E)!

!
[g! D]!b\\[E!0>!1#$!
F,1&/-,'!P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
[\!M>!4)!5%&$6%&7#)!

!
gT!P6,=1$6!N&1#!=$%:&**&/-C!@$,7#&-;!ZAA$71&2$-$**!L%/;%,:C!P7,6$:&7!($,%-&-;!"$%2&7$*C!I-&2$%*&1>!/A!
e%$;/-)!

!
gb!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!"7&$-7$!@$,7#&-;!.$7/-*&6$%$6W!P!9,-60//X!D]!b\\[E!0>!1#$!F,1&/-,'!
P7,6$:>!/A!"7&$-7$*C!7/<%1$*>!/A!1#$!F,1&/-,'!P7,6$:&$*!L%$**C!J,*#&-;1/-C!?8)!

!
gS!P6,=1$6!N&1#!=$%:&**&/-C!PN,%$-$**!/A!@$,7#&-;!,-6!@$,7#&-;!B:=%/2$:$-1!8$-1$%C!@$:='$!
I-&2$%*&1>)!

!
gd!P6,=1$6!N&1#!=$%:&**&/-!A%/:!()!?$$!5&-XC!A%/:!L$1$%!"$'6&-!DZ6)E!B:=%/2&-;!8/''$;$!@$,7#&-;C!]!
P-X$%!L<0'&*#&-;!8/:=,->C!B-7)!!

!
gU!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!P-1,%!M,-6>/=,6'>,>C!8#,':$%*!I-&2$%*&1>!/A!@$7#-/'/;>^!N%&11$-!
N#&'$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!,1!1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>C!STTb)!

!
gV!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!?%)!+$--&A$%!L/N$''C!K,**,7#<*$11*!3$-$%,'!9/*=&1,'C!9,%2,%6^!N%&11$-!
N#&'$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!,1!1#$!I-&2$%*&1>!/A!8,'&A/%-&,GM$%X$'$>C!STTT)!

!
gf!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!P)!")!DZ6E!8#$-;C!]!STTbC!?$=,%1:$-1!/A!K$7#,-&7,'!Z-;&-$$%&-;C!
N%&11$-!N#&'$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!,1!1#$!I-&2$%*&1>!/A!8,'&A/%-&,C!M$%X$'$>C!STTT)!

!
g[!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!P**&*1,-1!L%/A$**/%!+/$'!@#/%-1/-C!?$=,%1:$-1!/A!P1:/*=#$%&7!
"7&$-7$*C!I-&2$%*&1>!/A!J,*#&-;1/-C!"$,11'$^!N%&11$-!N#&'$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!,1!1#$!I-&2$%*&1>!
/A!8,'&A/%-&,C!M$%X$'$>C!b\\\)!

!
gg!.$=%&-1$6!N&1#!=$%:&**&/-!A%/:!P'$O,-6$%!4,<AA:,-C!?$=,%1:$-1!/A!M&/7#$:&*1%>!,-6!K/'$7<',%!
3$-$1&7*C!I-&2$%*&1>!/A!R&%;&-&,C!N%&11$-!N#&'$!,!;%,6<,1$!*1<6$-1!&-*1%<71/%!,1!1#$!I-&2$%*&1>!/A!
8,'&A/%-&,C!M$%X$'$>C!b\\\)!

!



!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!F/1$*!

#$,)-./0"!33"18':$/8%" !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!ST[!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
g\!?%,N-!A%/:!K<%%,>!"=$%0$%C!L%/A$**/%!Z:$%&1<*!/A!Z-;'&*#C!B-6&,-,!I-&2$%*&1>)!e%&;&-,''>!=<0'&*#$6!
&-!@#$!8#%/-&7'$!/A!9&;#$%!Z6<7,1&/-)!R/')!VSC!B**)!dC!=;)!MST)!
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