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!"##$%&'
!
()*!+,-./! 0.!-!123-40+!5,3*!6)*7*!.),7*803*.!)-9*!)0./,70+-882! 7*.:,31*1! /,!
3-/;7-8!+,-./-8!:7,+*..*.!,<!*7,.0,3=!-++7*/0,3!-31!./,74!6-9*!-//-+>?!@*/=!/)*!
+,-./! 0.!-8.,!/)*!:8-+*!6)*7*!4-32!:*,:8*!6-3/! /,! 809*=!),801-2!-31A,7!*3B,2!
/)*!*3907,34*3/?!!
!
C/! /)*!9*72!/04*!D,9*734*3/.!-7*! <-+03D!D7*-/*7!+,4:*/03D! 03/*7*./.! <,7!*9*7!
1*+7*-.03D! -9-08-E8*! <;31.=! /)*7*! -7*! 03+7*-.03D! 1*4-31.! ,3! -88! 8*9*8.! ,<!
D,9*734*3/! /,! -88,6! +,-./-8! 1*9*8,:4*3/=! -31! /,! :;/! 03! :8-+*! +,-./-8!
4-3-D*4*3/!,<!E,/)!:709-/*!-31!:;E80+!-..*/.?!(,!+,4:80+-/*!4-//*7.!/)*7*!0.!
/)*! 0..;*! ,<! +804-/*! +)-3D*! -31! 0/.! -..,+0-/*1! .*-! 8*9*8! 70.*=! 03+7*-.*.! 03!
./,7403*..! -31! 03! 7-03<-88! 03/*3.0/2! -31! 7;3,<<?! ! ()*! 7*.;8/! 0.! /)-/! /)*7*! 0.! -!
D7,603D!3**1!<,7!1*/-08*1!.+0*3/0<0+! 03<,74-/0,3!,3!+,-./-8!E*)-90,;7!-31!/)*!
1*9*8,:4*3/!,<!/)*!/,,8.!3*+*..-72!/,!*3-E8*!03<,74*1!4-3-D*4*3/!1*+0.0,3.?!!
C31! /)0.! 0.! -/! -! /04*! 6)*3! /)*! -9-08-E8*! <;31.! <,7! .;+)! 6,7>! -7*! -! .+-7+*!
7*.,;7+*?!
!
F7*.*3/!1-2!+,-./-8!./;10*.!-7*!3,6!/2:0+-882!,382!<;31*1!/,!/)*!*G/*3/!,<!8*..!
/)-3!,<! /)*!9-8;*!,<!,3*!),;.*!-31!2*/! /)*! <03103D.!,<! .;+)!./;10*.!4-2!)-9*!
-19*7.*!04:-+/.!,3!/),;.-31.!,<!),;.*.=!/)*!+,;3+08!7-/*!E-.*.!-31!40880,3.!,<!
1,88-7.!,<!:;E80+! 03<7-./7;+/;7*=!3,/! /,!4*3/0,3! /)*!*+,3,40+! 04:-+/!,3! 8,+-8!
E;.03*..*.?! ! H*+-;.*! ,<! /)*! 8-+>! ,<! /)*! <;31.! 3*+*..-72! /,! ;31*7/->*!
+,4:7*)*3.09*! ./;10*.=! -31! /04*! +,3./7-03/.! 04:,.*1! <,7! +,;3+08.! /,! )-9*!
I,-./-8!#,3*!J-3-D*4*3/!F8-3.!03!:8-+*=!+,3.;8/-3/.!,</*3!)-9*!3,!,:/0,3!E;/!
/,!-1,:/!-!D*3*70+=!3,3!.0/*!.:*+0<0+!-::7,-+)?!!K,6*9*7=!E*+-;.*!,<!/)*!:-;+0/2!
,<! 1-/-! -31! 03<,74-/0,3! .;+)! -3! -::7,-+)! 4;./! 3*+*..-7082! 7*.;8/! 03!
+,3.*79-/09*! -3.6*7.?! ! L3! .,4*! +-.*.! .;+)! +,3.*79-/0.4! +-3! :7,1;+*!
7*-.,3-E8*! 7*.;8/.! ),6*9*7! 6)*7*! /)*7*! -7*! )0D)! 9-8;*! :7,:*7/0*.! ,7!
03<7-./7;+/;7*! ,7! 6)*7*! /)*! .),7*803*! +,3<0D;7-/0,3! 0.! 3,/! -! D,,1! <0/! /,! /)*!
-..;4:/0,3.! +,3/-03*1! 03! /)*! D*3*70+! -::7,-+)=! 0/! 0.! *..*3/0-8! /)-/! <;/;7*!
4-3-D*4*3/!1*+0.0,3.!-7*!E-.*1!,3!-!4,7*!1*/-08*1!.0/*!.:*+0<0+!-..*..4*3/?!
!
M-:0/0!I,-./!N0./70+/!I,;3+08!OMINIP!*3D-D*1!I,-./-8!Q2./*4.!OIQP!/,!7*R-..*..!
/)*! *G0./03D! 03<,74-/0,3! /)*2! )-1! ,3! /)*! *7,.0,3! )-5-71! -8,3D! &S>4! ,<! /)*!
,:*3! +,-./-8! 7*D0,3! -14030./*7*1! E2! MINI=! /,! *3-E8*! /)*! MINI! /,! 7*<03*! 0/.!
+,-./-8! 4-3-D*4*3/! ./7-/*D0*.?! ! ()*! <07./! 7*:,7/=! 03! /)7**! .*+/0,3.! 6-.!
+,4:8*/*1! 03! T$$S! OQ)-31=! T$$SP!60/)! -! <,88,6R;:! U:1-/* ! 7*:,7/! 03! T$%T!
OQ)-31=!T$%TP?!!()*! U:1-/* !7*:,7/!03+8;1*1!<;7/)*7!03<,74-/0,3!,3!.*-!8*9*8!

K-5-71!-31!I804-/*!I)-3D*!V;01-3+*!J-3;-8!OT$$SP=!/)*!"*6!#*-8-31!I,-./-8!
F,80+2! Q/-/*4*3/! ,<! T$%$! -31! -110/0,3-8! 03<,74-/0,3! -9-08-E8*! .03+*! T$$S!
7*D-7103D!+,-./-8!E*)-90,;7!03!/)*!M-:0/0!7*D0,3?!
!
L/!.),;81!E*!3,/*1!/)-/!/)*!-3-82.*.!/)-/!6*7*!;31*7/->*3!6*7*!/,!1*/*7403*!
6)*7*!.),7*803*.!40D)/!E*!03!W$!-31!%$$!2*-7.!60/)=!-31!60/),;/=!4-03/-0303D!
/)*! /7-10/0,3-8! .),7*803*! 4-3-D*4*3/! ./7;+/;7*.?! ! ()0.! 0.! /)*! 8*-1R03! /,!
1*+0.0,3.! ,3! 6)-/! .),7*803*! 4-3-D*4*3/A-..*/! :8-3303D! 4*-.;7*.! 6088! E*!
04:8*4*3/*1?!!X)08*!/)0.!0.!-!.*:-7-/*!*G*7+0.*!0/!0.!80>*82!/,!)-9*!-3!04:-+/!,3!
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/)*! -+/;-8! *9,8;/0,3! ,<! /)*! .),7*803*! -31! /)*!4-3-D*4*3/! ,<! /)*! :,/*3/0-882!
/)7*-/*3*1!-..*/.?!!
!

/,! .,4*! -::-7*3/82! 03+,3.0./*3/! 7*.;8/.=! ,9*7R*./04-/0,3! ,<! 7*.;8/.! -31!
+,3.*79-/09*! -..;4:/0,3.?! ! N7! Q)-31! 7*.:,3.0E82=! -31! /7-3.:-7*3/82=! 1*/-08.!
/)*! 8040/-/0,3.! -31! +,3./7-03/.! /)7,;D),;/! /)*! 7*:,7/.! OT$$S! -31! T$%TP?!
Q0D30<0+-3/82! )*! -8.,! 0310+-/*.! /)-/! .,4*! 7*<03*4*3/! ,<! )0.! 7*.;8/.! +-3! E*!

R.:*+0<0+! -..*..4*3/.! -.! /)*.*! -7*! +-770*1!
!

!
()*!8040/-/0,3.!,<!/)*!+,3.*79-/09*!-::7,-+)!N7!Q)-31!/,,>!E*+-;.*!,<!8-+>!,<!
1*/-08*1! 03<,74-/0,3!+-3!E*!-::7*+0-/*1!E2!*G-403-/0,3!,<! /)*!-..*..4*3/!,<!
<;/;7*! .),7*803*! 4,9*4*3/.?! ! Y,7! *G-4:8*=! 03! .,4*! 8,+-/0,3.! /)*! )0./,70+-8!
*901*3+*! .),6*1! 8,3DR/*74! .),7*803*! -++7*/0,3! 6-.! ,++;7703D=! ),6*9*7! N7!
Q)-31!E*80*9*1!/)-/!1;*!/,!/)*!:-;+0/2!,<!03<,74-/0,3!)*!.),;81!-..;4*!/)-/!3,!
.;+)!-++7*/0,3!6,;81!+,3/03;*!03/,!/)*!<;/;7*?!!()0.!6-.!7*D-718*..!,<!/)*!<-+/!
/)-/!/)*!)0./,70+-8!*901*3+*!.),6*1!-++7*/0,3!)-1!,++;77*1!1;703D!-!:*70,1!,<!
-9-08-E8*! 1-/-!6)*3! /)*! 7*D0,3! *G:*70*3+*1! -! 7*8-/09*! .*-! 8*9*8! OZQ[P! 70.*! ,<!
E*/6**3!%?'44!/,!T44!:*7!2*-7=! -31!)*3+*! .0D30<0+-3/! *7,.0,3! .),;81!)-9*!
,++;77*1!,9*7! /)*!:-./!%$$!2*-7.! 0<! /)*7*!6*7*!3,/!-!4*+)-30.4!,<!.*104*3/!
<**1! /,! /)*! +,-./?! ! N7! Q)-31! 101! 7*+,D30.*! /)-/! /)*! 709*7.! -31! ./7*-4.! -7*!
:7*.*3/R1-2=! -31! )-9*! )0./,70+-882! E**3=! +,3/70E;/03D! .*104*3/! /,! /)*! +,-./!
),6*9*7!)*!<*8/!0/!6-.!3*+*..-72!/,!4->*!/)*!-..;4:/0,3!/)-/!/)0.!<-+/,7!6,;81!
3,/!E*!03+8;1*1!03!/)*!-3-82.0.!1;*!/,!/)*!8-+>!,<!03<,74-/0,3!,3!/)*!)0./,70+-8!
\;-3/0/0*.!-31!/7*31.?!!!
!
()*!-..;4:/0,3!/)-/!)0./,70+-8!-++7*/0,3-8!/7*31.!-31!.*104*3/!<**1!<7,4!/)*!
709*7.! -31! ./7*-4.! 6,;81! 3,/! +,3/03;*! 0.! 3,/*1! 03! /)*! 7*:,7/.! -.! E*03D! -!
:7*+-;/0,3-72! -::7,-+)! ./*4403D! <7,4! /)*! 8-+>! ,<! .+0*3/0<0+! 03<,74-/0,3! ,3!
/)*!,9*7-88! +,-./-8!:7,+*..*.!,<! /)*!7*D0,3?! !N7!Q)-31!)-.!-8.,!:,03/*1! /,! /)*!
3**1!/,!-1,:/!-!:7*+-;/0,3-72!-::7,-+)!E*+-;.*!,<!/)*!10<<0+;8/0*.!,<!-..*..03D!
/)*!:,/*3/0-8! 8,+-/0,3!,<!/)*!%$$!2*-7!)-5-71!803*!1;*!/,!/)*!8040/*1!1-/-=!-31!
/)*!7*80-3+*!,3!/)*!LFII!-++*8*7-/0,3!:7,B*+/0,3.!OQ)-31=!:*7.?!+,44?P?!!!
!
K*3+*! /)*! ./;10*.! )-9*! E**3! .0D30<0+-3/82! +,3./7-03*1! E2! /)*! -9-08-E8*!
03<,74-/0,3!,3!/)*!+,-./-8!:7,+*..!.2./*4.!,<!/)*!7*D0,3=!/)*!80>*82!ZQ[!+)-3D*!
O7-/)*7! /)-3! /)*! -E.,8;/*=! D8,E-8=! .*-! 8*9*8! 70.*! :7,B*+/0,3.P! -31! /)*! 8-+>! ,<!
03<,74-/0,3!,3!,/)*7!<-+/,7.!.;+)!-.!+)-3D*!03!6-9*!*3*7D2!<8;G=!-31!.*104*3/!
.,;7+*.! -31! .03>.! <,7! /)*! .*104*3/! E;1D*/! ,<! /)*! +,-./?! ! ()*! 7*.;8/.! ,<! /)*!
./;10*.!4;./!E*!90*6*1!03!/)0.!+,3/*G/?!!!
!

:,7/.! +-3!E*! .**3!-.!:7,90103D! 9*72!;.*<;8! .+,:03D! 03<,74-/0,3!
6)0+)!:,03/.!,;/!/)*!-7*-.!6)*7*!<;7/)*7!6,7>!0.!7*\;07*1!E*<,7*!:,/*3/0-8!W$!
-31! %$$! 2*-7! <;/;7*! .),7*803*! :,.0/0,3.! +-3! E*! :7,B*+/*1?! ! V09*3! /)*!

./;10*.!.),63!/)-/!3,!-..*/.!
6*7*! /)7*-/*3*1! 03! /)*! 3*G/! %$$! 2*-7.=! /)*3! /)*! 6,7>! 6,;81! )-9*! E**3!
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04:-+/!,3!.,!4-32!:709-/*!-31!:;E80+!-..*/.=!-8,3D!60/)!.0D30<0+-3/!*+,3,40+!
7-40<0+-/0,3.! <,7!I,;3+08=! /)*! +,44;30/2!-31!E;.03*..*.=!-! <-7!4,7*!1*/-08*1!
-3-82.0.! 0.!6-77-3/*1?! !N7!Q)-31!>03182!4-1*!)04.*8<!-9-08-E8*! /,!,:*382!-31!
:7,<*..0,3-882! 10.+;..=! -31! +8-70<2! 1*/-08=! -31! /,! -3.6*7! \;*./0,3.! ,3! /)*!
03<,74-/0,3!+,3/-03*1!60/)03!/)*!7*:,7/.?!!!Y,7!/)0.!)*!0.!/)-3>*1?!
!
()*! :;7:,.*! ,<! /)0.! .;E40..0,3! 0.! /,! )0D)80D)/=! -:-7/! <7,4! /)*! ,9*7-88!
8040/-/0,3.!,<!/)*!./;10*.!/);.!<-7=!/)*!;3;.;-8!.0/;-/0,3!-/!/)*!X-0>-3-*!L38*/=!
-.! 1*/-08*1! E2! N7! Q)-31?! C8.,! /,! :,03/! ,;/! /)-/! /)*7*! -::*-7.! /,! E*! -3!
03+,3.0./*3+2!E*/6**3!/)*!+-8+;8-/*1!:-7-4*/*7.!<,7!/)*!*-./*73!.),7*=!-31!/)*!
-+/;-8!:8-3!8,+-/0,3.!,<!/)*!W$!-31!%$$!2*-7!)-5-71!803*.!,3!/)*!10-D7-4.!03!/)*!
7*:,7/?!!
!
L/! 0.!E*80*9*1! /)*7*! 0.!-!3**1! <,7!E,/)!-! 7*R-..*..4*3/!,<! /)*! /7-3.:,.0/0,3!,<!
/)*! *7,.0,3! )-5-71! 10./-3+*.! ,3/,! /)*! :8-3.A10-D7-4.=! -31! -! 1*/-08*1! .0/*R
.:*+0<0+!-3-82.0.!,<! /)*! <-+/,7.!*<<*+/03D! /)*!.*/!E-+>!10./-3+*.!,3! /)*! *-./*73!
.),7*!,<!/)*!038*/=!8-316-71!,<!6)0+)!/)*!M,/;>;!F-7>!1*9*8,:4*3/!0.!.0/;-/*1?!!
!
L3! .),7/=! 0/! 0.! <*8/! /)-/! -! <;7/)*7! *G-403-/0,3! ,<! /)*! 803*! :,.0/0,3.=! -31! -!
7*<03*4*3/!,<!/)*!+-8+;8-/0,3.!<,7!/)*!*-./*73!.),7*!7*D0,3!0.!80>*82!/,!7*.;8/!03!
-!.*-6-71!.)0</!,<!/)*!W$!-31!%$$4!:7,B*+/*1!L]F[.!6)0+)!6,;81!7*4,9*!/)*!
+;77*3/!04:*104*3/!04:,.*1!,3!/)*!:7,:*7/0*.!03!/)*!M,/;>;!1*9*8,:4*3/!E2!
/)*! %$$! 2*-7! L]F[?! ! ()*! 4,./! .*-6-71! E,;31-72! ,<! /)*! 4,./! .*-6-71!
-88,/4*3/.!03!/)*!M,/;>;!*3B,2!-!.*/E-+>!,<!,9*7!^$$!4!<7,4!/)*!,9*7-88!+,-./-8!
-80D34*3/=! E*/6**3!%$$4!-31!%W$4! <7,4! /)*! +;77*3/! *./;-72! .),7*803*! -31!
-::7,G04-/*82! S$! /,! %$$4! <7,4! /)*! +;77*3/! *./;-72! .),7*803*! 9*D*/-/0,3?!!
Y;7/)*7=! /)*2! -7*! -/! -3! *8*9-/0,3!,<! E*/6**3!&!4!-31!^!4?! !K*3+*! /)*7*! 0.! -!
.0D30<0+-3/! E;<<*7! E*/6**3! /)*! -88,/4*3/.! -31! /)*! *./;-72! <,7*.),7*?! Y;7/)*7!
/)*!-88,/4*3/.!-7*!-/!-!.;<<0+0*3/!8*9*8!/,!-++,44,1-/*!/)*!:7,B*+/*1!.*-!8*9*8!
70.*!-31!,/)*7!<-+/,7.=!D09*3!/)*07!7*8-/09*82!.)*8/*7*1!8,+-/0,3?!
! !
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()*'+$,-.%/"01'2/##304'
!
_9*7! /)*! :-./! <*6! 1*+-1*.! V,9*734*3/.=! E,/)! 03! "*6! #*-8-31! -31! ,/)*7!
+,;3/70*.! .;+)! -.! C;./7-80-=! )-9*! E**3! :7,D7*..09*82! 7*1;+03D! /)*07!
*G:*310/;7*.! ,3! +,-./-8! 7*.*-7+)! -31! ./;10*.! /)-/! :7,901*! 04:,7/-3/!
<;31-4*3/-8! 3-/;7-8! :7,+*..! 03<,74-/0,3! <,7! 039*./0D-/0,3! ,<! +;77*3/! -31!
<;/;7*! +,-./-8! )-5-71.! -31! E;08/! -31! 3-/;7-8! -..*/!4-3-D*4*3/?! C/! /)*! .-4*!
/04*!D,9*734*3/.!)-9*!-8.,!7*1;+*1!/)*07!039*./4*3/!03!/)*!3*+*..-72!+,-./-8!
1-/-!+,88*+/0,3!7*\;07*1!/,!7*-.,3-E82!;31*7/->*!/),.*!./;10*.?!X)08*!/)0.!)-.!
:7,1;+*1! .),7/R/*74! .-903D.! 0/! 7*<8*+/.! -! 8-+>! ,<! ;31*7./-3103D! ,<! /)*! 70.>!
4-3-D*4*3/!+,3.*\;*3+*.!-31!+,./.!/,!/)*!,9*7-88!.,+0*/2?!!
!
C/! /)*! .-4*! /04*! 8,+-8! I,;3+08.! -7*! E*03D! 03+7*-.03D82! E;71*3*1! 60/)! /)*!
7*.:,3.0E080/2! /,! 70.>! 4-3-D*! /)*07! +,-./.=! 60/),;/! /)*! 7*.,;7+*.=! 03+8;103D!
-110/0,3-8! <;31.=! /,! 1,! .,?! ! ()0.! :8-+*.! I,;3+08.! 03! -3! ;3*390-E8*! :,.0/0,3! ,<!
)-903D!/,!-1,:/!-!:7*+-;/0,3-72!-::7,-+)!E2!04:,.03D!+,3.*79-/09*!:8-3303D!
./70+/;7*.! ,3! /)*07! +,44;30/0*.! 60/),;/! 7*-882! E*03D! -E8*! /,! 4*-303D<;882!
-..*..! /)*! E*3*<0/.! -31! +,./.=! .,+0-8=! *3907,34*3/-8! -31! *+,3,40+=! ,<! /)*07!
1*+0.0,3.?!!L/!+-3!-8.,!:8-+*!/)*!I,;3+08!E,12!03!+,3<80+/!60/)!0/.!+,44;30/2?!!
!
F70,70/0*.!<,7!*G:*310/;7*!,<!8040/*1!7-/*:-2*7!<;31.=!-31!/)*!4-32!+,4:*/03D!
1*4-31.=! :7,901*! -! +)-88*3D*! <,7! E,/)! /)*! +,44;30/2! -31! -88! 8*9*8.! ,<!
D,9*734*3/?!!()0.!+)-88*3D*!03+8;1*.!6)*/)*7!0/!0.!7*-.,3-E8*=!-31!:7,1;+/09*=!
/,!4-3-D*!-!+,-./-8! 7*D0,3!E-.*1!,3!./;10*.!6)*7*! /)*! <;3103D!-9-08-E8*! 0.!-!
<7-+/0,3! ,<! /)*! 9-8;*! ,<! -! .03D8*! :7,:*7/2=! 6)*3! /)*! -19*7.*! 04:-+/.! -<<*+/!
/),;.-31.! ,<! :7,:*7/0*.! -31!40880,3.! ,<! 1,88-7.! ,<! :;E80+! -31! :709-/*! -..*/.?!!
()-/! 0.=! 0.! 0/!7*-.,3-E8*!<,7!/)*!*+,3,40+!6*88E*03D!,<!+,-./-8!+,44;30/0*.! /,!
E*!1*/*7403*1!E2!.;+)!8,6!039*./4*3/!03!)-5-71!70.>!4-3-D*4*3/`!!
!
C!4-//*7! ,</*3! ,9*78,,>*1! E2! +,-./-8!4-3-D*7.! 0.! /)-/! 0<! :7,:*7/2! 0.! .04:82!

=! /)*7*E2!
7*1;+03D!/)*!7-/*.!E-.*!-31!)*3+*!/)*!-E080/2!/,!4-3-D*!/)*!<;/;7*!,<!/)-/!+,-./=!
03+8;103D!D*3*7-8! 03<7-./7;+/;7*!O7,-1.=!6-/*7=!.*6*7-D*!*/+P?! ! L<!,3!/)*!,/)*7!
)-31! -! :,/*3/0-8! )-5-71! 0.! 7*+,D30.*1! -31! -+/09*82=! -::7,:70-/*82! 4-3-D*1=!
/)*3! :7,:*7/2! 9-8;*.! -31! )*3+*! :;E80+! 7-/*! E-.*1! <;31.! +-3! E*! .;./-03*1?!
Y;7/)*7=!0<!-3!-+/09*!4-3-D*4*3/!,:/0,3!0.!/,!E*!-1,:/*1!/)*7*!0.!-7D;4*3/!<,7!
+,3.01*7-/0,3! ,<! .,4*! 8*9*8! ,<! 03/*3.0<0+-/0,3! 03! ,71*7! /,! D*3*7-/*! /)*! <;31.!
7*\;07*1!<,7!,3RD,03D!4-3-D*4*3/!,<!-32!03/*79*3/0,3!,:/0,3?!()0.!4-2!.**4!
+,;3/*7! 03/;0/09*!E;/=!+-7*<;882! /),;D)/!/)7,;D)!-31!60/)!/)*!-::7,:70-/*!;.*!
,<! E;08103D! /2:*.! -31! 03<7-./7;+/;7*=! 03/*3.0<0+-/0,3! +-3! E*! -+)0*9*1!60/),;/!
3*+*..-7082!03+7*-.03D!/)*!9-8;*!,<!-..*/!:,/*3/0-882!-/!70.>?!
!
()*! <,88,603D! -..*..4*3/! ,<! /)*!6,7>! E2! N7! Q)-31! .),;81! 3,/! E*! .**3! -.! -!
+70/0+0.4! ,<! /)*! ./;10*.! -31! 7*:,7/.! 7-/)*7! 0/! 0.! 03/*31*1! /,! )0D)80D)/! /)*!
+)-88*3D*.! <-+*1! E2! N7! Q)-31! 6)*3! 6,7>03D! 60/)! 8040/*1! <;31.! -31!
03<,74-/0,3!,3!6)-/! 0.! +8*-782! -! +,4:8*G! +,-./-8! .2./*4?! ! L/! 0.! 3,/*1! /)-/!N7!
Q)-31! )-.! 7*.:,3.0E82=! -31! /7-3.:-7*3/82=! +)7,30+8*1! /)*! 8040/-/0,3.! ,<! /)*!
-9-08-E8*!03<,74-/0,3=! /)*!:7,+*..!;31*7./-3103D!-31!/)*!+,3.*79-/09*!3-/;7*!
,<!/)*!-..;4:/0,3.!/)-/!6*7*!3*+*..-72!/,!;31*7/->*!/)*!:7,B*+/?!!! !
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5)*'673'8$9:4:'2/$;4'<%/;:/0'=;;3;;#304'
!

5)('>04%/1",4:/0'

!
()*!+,-./-8!123-40+.!,<!/)*!M-:0/0!+,-./!-7*!+8*-782!+,4:8*G?!M-:0/0!L.8-31!)-.=!
-31! 0.! +,3/03;03D! /,! -+/=! 80>*! -! 8-7D*=! 3-/;7-8=! ,<<.),7*! E7*->6-/*7?! ()*!
.),7*803*! 03! /)*! 90+030/2! ,<! F-7-:-7-;4;! ! 0.! /2:0+-8! ,<! /)*!
03+0:0*3/! /,4E,8,! <,74-/0,3! /)-/! +,;81! E*! *G:*+/*1! /,! <,74! E*)031! .;+)! -!
E7*->6-/*7?! ! ()-/! 0.=! /)*! L.8-31! :8-2.! -3! 04:,7/-3/! 7,8*! 03! 1*/*740303D! /)*!
,9*7-88!+,-./-8!-80D34*3/=! 0/.!9;83*7-E080/2!/,!+)-3D*!-31!/)*!.*104*3/!OE*-+)!
-31!3*-7!.),7*P!.2./*4!,<!/)*!7*D0,3?!!
!
V09*3!/)*!)0./,72!,<!*7,.0,3!/)7*-/!/,!.,4*!:7,:*7/0*.=!/)*!,9*7-88!9-8;*!,<!/)*!
:7,:*7/0*.!<7,3/03D!/)*!.),7*803*=!/)*!7-/03D!03+,4*!<7,4!/),.*!:7,:*7/0*.=!/)*!
:;E80+! 03<7-./7;+/;7*! 039,89*1=! /)*! +,44*7+0-8! *+,3,40+! .0D30<0+-3+*! ,<! /)*!
+*3/7*.!-31!/)*!*G/*3/!,<!70EE,3!+,-./-8!1*9*8,:4*3/=!/)*!<;/;7*!E*)-90,;7!,<!
/)0.!.),7*803*!7*\;07*.!-!1*/-08*1!-::7,-+)!/,!039*./0D-/0,3!,<!<;/;7*!.),7*803*!
E*)-90,;7?! !()0.! 03+8;1*.!4,1*8803D!,<! .+*3-70,.! O60/)! .*3.0/090/2! /*./03DP! <,7!
80//,7-8!170</=!.*104*3/! <**1!-31!<;/;7*!+)-3D*.! 03!.*-! 8*9*8=!6-9*!+804-/*!-31!
.*104*3/!.;::82!/,!/)*!+,-./?!!!
!
()*!7,8*!/)-/!M-:0/0!L.8-31!:8-2.!.),;81!3,/!E*!;31*7*./04-/*1?!!()0.!-::80*.!/,!
E,/)! :7*.*3/! -31! <;/;7*! +,-./-8! -80D34*3/.! -31! /)*! .*104*3/! 4,9*4*3/.!
60/)03!/)*!7*D0,3?!!
!
Y;7/)*7=! /)*! E*)-90,;7! ,<! /)*! 038*/! *3/7-3+*.! -8.,! 7*\;07*.! -! 1*/-08*1!
-..*..4*3/! ,<! /)*07! :-./! -31! 80>*82! <;/;7*! E*)-90,;7?! ! L3! +,3.01*703D! /)*07!
<;/;7*! E*)-90,;7=! :-7/0+;8-7! -//*3/0,3! 3**1.! /,! E*! D09*3! /,! .+*3-70,.! ,<!
:7,B*+/*1! <;/;7*! 03+7*-.*.! 03! 7-03<-88! 03/*3.0/2! -31! )*3+*! 4,7*! 7*D;8-7! -31!
*3*7D*/0+! E7*-+)03D! ,<! /)*! *3/7-3+*! E-7.A.:0/.=! -31! /)*! 04:-+/.! ,<! <;/;7*!
7*8-/09*! .*-! 8*9*8! 70.*A<-88! -/! /)*! +,-./! ,3! ./7*-4! *3*7D2! .8,:*.A/-086-/*7!
+,310/0,3.?!!L/!0.!90/-8!/,!039*./0D-/*!/)*!0..;*!,<!-!:7,B*+/*1!03+7*-.*1!.*104*3/!
1*809*72!/,!/)*!+,-./!-.!/)0.!0.A6088!E*!-!>*2!+,4:,3*3/!,<!/)*!+,-./-8!.*104*3/!
E;1D*/!-31!)*3+*!/)*!<;/;7*!.),7*803*!E*)-90,;7?!!()*!;3+*7/-03/2!-.!/,!7-03<-88!
03/*3.0/2!:7,B*+/0,3.!.),;81!E*!3,!04:*104*3/!/,!.*3.0/090/2!/*./03D!,<!-!7-3D*!
,<!+,3+*09-E8*!:7,B*+/0,3.?!
!
()*! M-:0/0! I,-./! ]7,.0,3! K-5-71! C..*..4*3/! T$$S! -31! /)*! T$%T! U:1-/*!
:7*:-7*1! E2! N7! Z,D*7! Q)-31! ,<! I,-./-8! Q2./*4.! <,88,6*1! /)*! "*6! #*-8-31!
I,-./-8! V;01-3+*!J-3;-8! OT$$SP! -31! /)*! 10+/-/*.! ,<! /)*!V,9*734*3/! I,-./-8!

3!4-32!:8-+*.!/)7,;D),;/!
)0.!7*:,7/.=!:,03/*1!/,!/)*!:7,E8*4.!-31!/)*!.;E,:/04-8!7*.;8/.!/)*!-::7,-+)!
:7,1;+*.! <,7! +,4:8*G! -7*-.! .;+)! -.! /)*! M-:0/0! +,-./?! L3! :-7/0+;8-7! N7! Q)-31!

0+!3-/;7*!,<!)0.! 039*./0D-/0,3.!1;*!/,!
/)*!8-+>!,<!/04*!-31!<;31.!/,!:7,:*782!039*./0D-/*!0..;*.=!/)*!<-+/!/)-/!.,4*!,<!
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7*!1*/-08=!-31!.,!,3!-31!.,!
,3?!
!
N7! Q)-31!-8.,!4->*.! 7*<*7*3+*! /,! /)*!;3+*7/-03/2! -.! /,!6)-/! +804-/*! +)-3D*!
4-2!E703D?!!K*!0310+-/*.!/)-/!/)*!-+/;-8!.*-!8*9*8!70.*!/)-/!)-.!,++;77*1!,9*7!/)*!
8-./! <*6! 1*+-1*.! 0.! 6*88! E*8,6! /)-/! :7*10+/*1=! -31! <;7/)*7! /)-/! /)*7*! 0.!
;3+*7/-03/2! -.! /,! 6)*/)*7! +804-/*! +)-3D*! 4-2! 031**1! 03+7*-.*! .*104*3/!
.;::82!/,!/)*!+,-./!7*.;8/03D!03!7*1;+*1!*7,.0,3!/)-3!:7*10+/*1!E2!/)*!D*3*70+!
4,1*8=!,7!*9*3!.),7*803*!-++7*/0,3?!Y;7/)*7=!\;*./0,3.!3**1!/,!E*!-.>*1!-.! /,!
6)*/)*7! /)*! .*-! 8*9*8! 70.*! 4,1*8! )*! )-.! ;.*1! /,! :7,B*+/! :,..0E8*! <;/;7*!
.),7*803*!7*+*..0,3!0.!9-801!,3!-!80//,7-8!170</!+,-./?!
!
L/! 4;./! E*! 7*+,D30.*1! /)-/=! :-7/0+;8-782! 03! 7*D0,3.! /)-/! )-9*! *G/*3.09*82!
1*9*8,:*1! .),7*803*.=! :,/*3/0-8! .),7*803*! /7*31.! -7*! /)*! *31! :7,1;+/! ,<! -!
1*/-08*1!+,-./-8!.*104*3/!E;1D*/!-..*..4*3/?!!N*+0.0,3.!/)-/!04:-+/!,3!<;/;7*!
+,-./-8! 4-3-D*4*3/! -+/0,3.=! 03+8;103D! 17-603D! 803*.! 1*:0+/03D! :,..0E8*!
:7*.*3/=!-31!<;/;7*=!5,3*.!6)*7*!-..*/.!4-2!E*!-/!/)7*-/!-7*!-3!*31!:7,1;+/!,<!
<;7/)*7! .,+0-8=! *+,3,40+! -31! *3907,34*3/-8! ./;10*.! *G-40303D! -! 7-3D*! ,<!
4-3-D*4*3/!,:/0,3.=!-31!/)*07!80>*82!04:-+/.?!!
!
()0.! 7*:,7/! 0.! +,3./7;+/*1! 03! /)7**! .*+/0,3.! -31! /)7**! -::*310+*.?! ! ()*! <07./!
:-7/! ,<! /)*! 7*:,7/! *G-403*.! /)*! 4*/),1,8,D2! /)*! ,:*3! +,-./! .),7*803*!
:7,B*+/0,3.=!/)*!.*+,31!60/)!/)*!4*/),1,8,D2!,<!/)*!L38*/!.),7*803*!:7,B*+/0,3.!
-31! /)*! /)071! 60/)! 0..;*.! .:*+0<0+-882! 7*8-/03D! /,! /)*! .),7*803*! <7,3/03D! /)*!
M,/;>;!F-7>! 1*9*8,:4*3/?! ! ()7**! -::*310+*.!)-9*!E**3! 03+8;1*1! /,! *G:-31=!
-31!+,44*3/! 03!1*/-08!,3! /)*! .:*+0<0+! 7*8*9-3/! 0..;*.!,<! .*-! 8*9*8=! .*104*3/.=!
-31! 6-9*! -31! 8,3D.),7*! .*104*3/! 4,9*4*3/.=! -88! ,<! 6)0+)! 7*-882! 7*\;07*!
<;7/)*7!+,3.01*7-/0,3?!
!

5)5'2/$;4$?'!7/%3?:03'@/A3#304;'

!
()*!3-/;7-8! :7,+*..! /)-/! <,74*1=! -31! +,3/03;*! /,! .)-:*=! /)*!M-:0/0! +,-./! -7*!
+,4:8*G!-31!9*72!<,;7R104*3.0,3-8?!!()*2!3,/!,382!039,89*!,3R.),7*A,<<.),7*!
.*104*3/!4,9*4*3/!:7,+*..*.=!03+8;103D!709*7!.;::82=!-31!8,3D.),7*!/7-3.:,7/!
,<! .*104*3/.! E;/! -7*! -8.,! /04*! 1*:*31*3/! 1;*! /,! +)-3D*.! 03! /)*! ]8! "0a,A[-!
"03-=! /)*! L3/*7R1*+-1-8! F-+0<0+! _.+088-/0,3.! OLF_P! -31! -! +804-/*! +)-3D*?! ! L/!
.),;81! /)*7*<,7*! +,4*! -.! 3,! .;7:70.*! /)-/! -! .04:8*! ,3*R104*3.0,3-8!
-::80+-/0,3!,<!/)*!-::7,-+)!<-9,;7*1!03!"*6!#*-8-31!,<!1*/*740303D!/)*!+7,..R
.),7*!)-5-71!10./-3+*.!OI]KNP=!)-.!.0D30<0+-3/! 8040/-/0,3.!,3!/)*!M-:0/0!+,-./?!!
L/!.),;81!E*!3,/*1!/)-/!/)*!<-9,;7*1!-::7,-+)!+-3!E*!;31*7/->*3!;.03D!-!<,;7!
104*3.0,3-8! -3-82.0.! ,<! /)*! +,4:,3*3/.=! ),6*9*7! <-7! 4,7*! 03<,74-/0,3! 0.!
7*\;07*1! /)-3! 6-.! -9-08-E8*! /,! N7! Q)-31! -31! )*3+*! )0.! -::7,-+)! )-.! E**3!
8040/*1!/,!-!,3*R104*3.0,3-8=!,7!:.*;1,!/6,!104*3.0,3-8!O/04*P!-3-82.0.?!!
!

T$%TP=!0.b!
!
! ! ! I]KN!c![(!d!Q(!d!Q[Z!d!NQ!d!IU!!
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!
X)*7*b!
!

[(!c!/)*!8,3DR/*74!)0./,70+-8!.),7*803*!+)-3D*?!!K,6*9*7!/)0.!+-3!,382!E*!
:7,:*782!1*/*7403*1!E2!-!1*/-08*1!./;12!,<!6)-/!)-.!+-;.*1!/)*!+)-3D*!
-31!),6!0/!4-2!)-9*!-8/*7*1!,9*7!/04*?! !X)-/!-7*!/)*!.,;7+*.!-31!.03>.!
<,7!.*104*3/`!!K,6!)-9*!/)*2!+)-3D*1=!-31!),6!40D)/!/)*2!+)-3D*!03/,!
/)*! <;/;7*`! X)-/! -7*! /)*! *<<*+/.! ,<! M-:0/0! L.8-31! -31! ),6! )-.! 0/.!
4,10<0+-/0,3!,<!6-9*!:-//*73.!-8/*7*1!,9*7!/04*=!-31!40D)/!-8/*7!03/,!/)*!
<;/;7*`! X)-/! ,<! /)*! 8,3D.),7*! /7-3.:,7/! 4*+)-30.4.=! /)*! 6-9*.=! /)*!

1*/-08! 03! C::*310G! &P! <*-/;7*! -31! ),6! 0/! +-3! +7*-/*! 8,+-80.*1! -++7*/0,3!
-31! *7,.0,3! *:0.,1*.! /)-/!40.8*-1! .04:8*! .),7*803*!4,9*4*3/! -3-82.0.!
;.03D!/)*!9*D*/-/0,3!803*.!,3!-*70-8!:),/,D7-:).?!!X)-/!)-9*!E**3A6088!E*!
/)*! 04:-+/! ,<! +)-3D*.! 03! 7-03<-88! -31! +-/+)4*3/!4-3-D*4*3/! :7-+/0+*.!
-31! /)*7*<,7*! +)-3D*.! ,<! .*104*3/! .;::82! /,! /)*! +,-./`! ! K*3+*! /)*!
:7-+/0+*! ,<! ;.03D! -! .04:8*! -::7,-+)! ,<! 1*/*740303D! )0./,70+-8! .),7*803*!
E*)-90,;7! ,382! ;.03D! -*70-8! :),/,D7-:).! )-.! .0D30<0+-3/! 8040/-/0,3.=! -.!
1,*.! /)*! ;.*! ,<! 9*D*/-/0,3! 803*.! /,! 7*:7*.*3/! /)*! .),7*803*! O*G:*70*3+*!
0310+-/*.!/)-/!-!7-:01!-++7*/0,3!*:0.,1*!.),7/82!E*<,7*!-!:),/,D7-:)!6-.!
/->*3!+-3!E;72!9*D*/-/0,3=!8*-103D!/,!-!+,3+8;.0,3!/)-/!/)*!.),7*803*!)-.!
7*/7*-/*1!E*+-;.*! /)*!9*D*/-/0,3! 803*! 0.! <;7/)*7!.),7*6-71!-31! /)*7*<,7!
*7,.0,3! )-.! ,++;77*1=! 6)*3! 03! <-+/! /)*! -+/;-8! .0/;-/0,3! 0.! ,3*! ,<!
-++7*/0,3P?! ! N7! Q)-31! +8*-782! 7*+,D30.*.! /)*.*! 8040/-/0,3.=! -31! 03! /)*!
-E.*3+*! ,<! /)*! 03<,74-/0,3! 3*+*..-72! /,! <;882! 03/*7:7*/! /)*! .),7*803*!
4,9*4*3/.=!-..;4*1!/)-/!<,7!.),7*803*.!/)-/!*G)0E0/!-3!*7,.0,3-8!)0./,72=!
/)-/! *7,.0,3! 7-/*! -::80*.?! ! K,6*9*7=! <,7! .),7*803*.! /)-/! *G)0E0/! -3!
)0./,70+-8!-++7*/0,3-8!/7*31=!/)*!.),7*803*!4,9*4*3/!0.!.*/!-/!5*7,?!!()0.!0.!
+8*-782!-!+,3.*79-/09*!-::7,-+)!E-.*1!,3!/)*!,3*R104*3.0,3-8!-3-82.0.!,<!
/)*!<,;7R104*3.0,3-8!E*)-90,;7!,<!/)*!+,-./-8!:7,+*..*.!,<!/)*!7*D0,3?!!
!
Q(! c! /)*! .),7/*7R/*74! .),7*803*! <8;+/;-/0,3?! ! CD-03=! /)*! .0D30<0+-3/!
8040/-/0,3.!,<!03<,74-/0,3=!-.!7*+,D30.*1!E2!N7!Q)-31=!)-9*!7*.;8/*1!03!-!
+,3.*79-/09*! -::7,G04-/0,3! E2! ;.*! ,<! -! ./-/0./0+-8! -3-82.0.! ,<! /)*!
9-70-E080/2!,<!/)*!3,74-80.*1!.),7*803*!:,.0/0,3.!O/->*3!-.!/)*!9*D*/-/0,3!
803*.=! -3! -::7,-+)! /)-/! )-.! 0/.! ,63! 8040/-/0,3.P! D09*3! E2! /)*! -*70-8!
:),/,D7-:).?!!CD-03!N7!Q)-31!7*+,D30.*.!/)*!6*->3*..!,<!/)*!1-/-!)*!)-1!

/)*! -*70-8! :),/,D7-:)! 1*709*1! .),7*803*.! E*03D! 7*:7*.*3/-/09*! ,<! /)*!
./-/0./0+-8! 10./70E;/0,3! ,<! .),7*803*! :,.0/0,3.=! -31! /)*7*<,7*! -! ./-/0./0+-8!
*77,7! -..*..4*3/! +-3! E*! ;.*1! /,! :7*10+/! /)*! :,/*3/0-8! *G/7*4*.! O./,74!
+;/P?!!()0.!-::7,-+)!7*-882!7*\;07*.!<-7!4,7*!1-/-!/)-3!6-.!-9-08-E8*!/,!N7!
Q)-31?! !Q/,74!+;/!-3-82.0.!0.!:-7/0+;8-782!.*3.0/09*!/,!*:0.,1*.!,<!+8,.*82!
.:-+*1! ./,74! *9*3/.! -31! /)*07! +,3+;77*3+*! 60/)! *8*9-/*1! 6-/*7! 8*9*8.!
1;*!/,!/01*.!-31!./,74!.;7D*!-31!/)*7*<,7*!/)*!-::7,-+)!-1,:/*1=!,;/!,<!
3*+*..0/2=!E2!N7!Q)-31!+-33,/!E*!+,3.01*7*1!:-7/0+;8-782!7,E;./?! ! C.!N7!
Q)-31!:,03/.!,;/=!/)*!*G0./03D!.*-6-88.!-31!/)*!709*7!-31!./7*-4!4,;/).!
-11*1! /,! /)*! 1*D7**! ,<! 10<<0+;8/2! 03! ,E/-0303D! 4*-303D<;8! 7*.;8/.?! ! K-1!
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4,7*! +,4:7*)*3.09*! 6-9*! 03<,74-/0,3! E**3! -9-08-E8*! O-+/;-8! ,7!
.23/)*.0.*1P! /)-3! /)*! %T! 2*-7! 7*+,71=! 0/! 6,;81! )-9*! E**3! :,..0E8*! /,!
,E/-03! <-7!4,7*!+,3<01*3/! 7*.;8/.! <,7! /)*!Q(! /*74?! !()*7*!-7*!-! 7-3D*!,<!
6*88!/70*1!3;4*70+-8!4,1*8803D!/*+)30\;*.!/)-/!+,;81!E*!-::80*1!/,!*9*3!
-.! +,4:80+-/*1! -! +,-./! -.! -/! M-:0/0?! ! L3! -110/0,3! 0/! 6-.! 3,/*1=! ,3!
03.:*+/0,3=! /)-/! /)*!7*43-3/.!,<!,81!*7,.0,3!.+-7:.!+,;81!E*!.**3! 03!/)*!
9*D*/-/0,3! -/! .,4*! 8,+-/0,3.! -31!)*3+*! -!4,7*!1*/-08*1! *G-403-/0,3!,<!
/)*! .*104*3/! 1*:,.0/0,3-8! <*-/;7*.! /)7,;D)! /)*! 1;3*.! 6,;81! -..0./! 03!
,E/-0303D! -!4,7*! 7,E;./! 9-8;*! <,7! /)*! ./,74! +;/=! -31! )*3+*! .),7/! /*74!
<8;+/;-/0,3!/*74?!!V09*3!/)-/!/)*!Q(!/*74!0.!-!4-B,7!<-+/,7!03!1*/*740303D!
/)*! I]KN=!60/)! /)*! *G+*:/0,3! ,<!6)*7*! /)*7*! -7*! *G0./03D! .*-6-88.! /)-/!
-7*! /,! E*!4-03/-03*1! 03/,! /)*! <;/;7*=! /)*7*! 0.! -! ./7,3D! -7D;4*3/! /)-/! 0/!
6,;81! E*! :7,1;+/09*! /,! <,+;.! ,3! 7*<03*4*3/! ,<! /)0.! <-+/,7?! ! ()0.!
:-7/0+;8-782! 6)*7*! /)*! -3-82.0.! )-.! E**3! +8*-782! 04:-+/*1! O:,/*3/0-882!
03-::7,:70-/*82P!E2!3*-7E2! 038*/!E*)-90,;7!-31!,:*3!+,-./! Q(.!,<!;:! /,!
&e4!OT!/,!&!/04*.!/),.*!*8.*6)*7*P!)-.!E**3!-::80*1?! !()*!7*.;8/.!.**4!
9*72!03+,3.0./*3/!-.!+,4:-7*1!/,!*G:*70*3+*!*8.*6)*7*=!-31!6)-/!6,;81!
E*! 3,74-882! *G:*+/*1=! 6)0+)! E703D.! 03/,! \;*./0,3! /)*! 7*80-E080/2! ,<! /)*!
E-.0+!4*/),1,8,D2?!
!
Q[Z!c!/)*!.),7*803*!7*/7*-/!1;*!/,!.*-!8*9*8!70.*?!!N7!Q)-31!)-.!:,03/*1!/,!
/)*! 10<<0+;8/0*.! 03! 1*9*8,:03D! 7,E;./! *./04-/*.! ,<! /)*! .*-! 8*9*8! 70.*!
031;+*1! .),7*803*! 7*/7*-/?! ! ()*! K-5-71! I,4:,3*3/! f-8;*! /-E8*.!

!T$%T! 7*:,7/!.),6!/)-/=!60/)! /)*!
*G+*:/0,3!,<!/)*!.,;/)*73!.*+/0,3!,<!/)*!M-:0/0!+,-./=!/)*!Q[Z!/*74!0.!/)*!
8-7D*./! +,4:,3*3/! ,<! /)*! +-8+;8-/*1! I]KN! 10./-3+*?! ! K*3+*! /)0.!
+,4:,3*3/!)-.!-!.0D30<0+-3/!04:-+/!,3!/)*!*31!7*.;8/=!:-7/0+;8-782!<,7!/)*!
%$$! 2*-7! :7,B*+/0,3=! -D-03! E*+-;.*! ,<! /)*!4*/),1!N7! Q)-31! )-.! )-1! /,!
;.*?!!()*!0..;*!,<!.*-!8*9*8!70.*!0.!-!+,4:8*G!,3*!-31!)*3+*!0.!/)*!.;EB*+/!
,<!-!4,7*!1*/-08*1!+,44*3/!8-/*7!03!/)0.!7*:,7/!O.**!C::*310G!%P?!!Q;<<0+*!
/,!.-2!/)-/!/)*!-::7,-+)!;.*1!E2!N7!Q)-31!0.!+,3.01*7*1!+,3.*79-/09*?!!K*!
)-.!)0D)80D)/*1!10<<0+;8/0*.!60/)!.,4*!,<!/)*!-9-08-E8*!-::7,-+)*.=!.;+)!-.!
/)-/! ,<! H7;;3! O%gS&P! <,7! /)*! M-:0/0! +,-./! 6)*7*! /)*7*! 0.! E,/)!
,3.),7*A,<<.),7*!-31!8,3D.),7*!4,9*4*3/.?!!L3/*7*./03D82!/)*!7*<*7*3+*!
;.*1!0.!-!7-/)*7!*-782!:7*.*3/-/0,3!,<!/)*!H7;;3!-::7,-+)!/)-/!H7;;3!-31!
,/)*7.! 1*9*8,:*1! <;7/)*7?! ! L3! :-7/0+;8-7! N7! Q)-31! :,03/.! /,! /)*!

*8.*6)*7*!10+/-/*.!/)-/!.;+)!0..;*.!+-3!,</*3!E*!7*.,89*1!E2!*G-403-/0,3!
,<! ,<<.),7*! .*104*3/! 10./70E;/0,3.=! *4:)-.0.03D! /)*! 3**1! <,7! 1*/-08*1!
,<<.),7*! .*104*3/! .-4:803D! O.**!C::*310G! TP?! ! N7! Q)-31! )-.! +),.*3! /,!
;.*!/)*!M,4-7!*/!-8!O%gggP!-::7,-+)=!6)0+)!0.!7*8-/09*82!.04:80./0+!-.!/)*!
:7*10+/*1!:7,<08*!.)0</! 0.! B;./!-!<;3+/0,3!,<!/)*!:7*10+/*1!70.*!03!.*-!8*9*8!
-31!/)*!-9*7-D*!03/*7/01-8!.8,:*?!!C.!10.+;..*1!03!C::*310G!%=!1*-803D!60/)!
.*-! 8*9*8! 03! /)0.! 7*:,7/=! /)*! W$! -31! %$$! 2*-7! :7,B*+/0,3.! .),;81! 3,/!
3*+*..-7082! E*! E-.*1! ,3! /)*! LFII! 9-8;*.! -.! /)*! )0./,70+-8! 03<,74-/0,3!
.;DD*./.!/)0.!6,;81!E*!9*72!+,3.*79-/09*?!!H;/!,<!*\;-8!+,3+*73!0.!/)*!;.*!
,<!/)*!:7*.*3/!1-2!03/*7/01-8!.8,:*=!60/),;/!+,3.01*7-/0,3!-.!/,!),6!/)-/!
4-2!+)-3D*!,9*7!/04*=!3,7!/)*! <-+/! /)-/! /)*!:7*.*3/!1-2!.8,:*.!-7*=! /,!-!
1*D7**=!7*8-/*1!/,!D7-03!.05*?! !()*!D7-03!.05*!9-70*.!-8,3D!/)*!+,-./! <7,4!
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+,EE8*.!/,!<03*!.-31=!60/)!-!40G/;7*!,<!E,/)!03!4-32!8,+-/0,3.!-31!)*3+*!
/)*! 3**1! <,7! 1*/-08*1! 8,3D.),7*! .*104*3/! 10./70E;/0,3! ./;10*.! O.**!
C::*310G!TP?!L<!/)*!M,4-7!*/!-8!O%gggP!-::7,-+)!7*-.,3-E82!:7*10+/*1!/)*!
80>*82! <;/;7*! .),7*803*! E*)-90,;7! /)*! 9-70-/0,3! ,<! D7-03! .05*! -8,3D! /)*!
+,-./!+,4E03*1!60/)!/)*!ZQ[!70.*!,9*7!-/!8*-./!/)*!:-./!%$$!2*-7.!.),;81!
)-9*!-87*-12!7*.;8/*1!03!-8/*7*1!.),7*803*!-80D34*3/.?! !()*!<-+/!/)-/!/)0.!
)-.!3,/!,++;77*1!0.!*901*3+*!/)-/!-!.04:8*!-::80+-/0,3!,<!/)*!-::7,-+)!0.!
3,/!9-801?! !()-/! 0.=!-!4,7*!+,4:7*)*3.09*!-::7,-+)!+,4E0303D!.*-! 8*9*8!
70.*!60/)!8,3D.),7*!.*104*3/!/7-3.:,7/!0.!7*\;07*1!-31!)*3+*!/)*!3**1!/,!
-1,:/!-!./;12!4*/),1,8,D2!-.!,;/803*1!03!Q*+/0,3!T?&=!-31!C::*310G!&=!,<!
/)0.!7*:,7/!?!!L3/*7*./03D82=!/)*!;.*!,<!03/*7/01-8!.8,:*!-8,3*!-8.,!:7,1;+*.!
/)*!:,/*3/0-882!-3,4-8,;.!7*.;8/!/)-/!:7,/*+/*1!.),7*803*.!60/)!D*3*7-882!
<8-//*7! 03/*7/01-8! .8,:*.! 6088! -::-7*3/82! 7*+*1*! 4,7*! /)-3! )0D)R*3*7D2!
.),7*803*.?!!Y;7/)*7=!/)-/!/)0.!6088!,++;7!7*D-718*..!,<!6)-/!/)*!8-31<,74!
0.! /)-/! 0.!E-+>03D!/)*4?! !()*! 04:-+/!,<! /)*!Q[Z!/*74!0.!.,!.0D30<0+-3/!,3!
/)*!;8/04-/*!1*/*7403-/0,3!,<! <;/;7*!.),7*803*!:,.0/0,3.! /)-/!-! <-7!4,7*!
.,:)0./0+-/*1!,9*7-88!-::7,-+)!/,!+,-./-8!E*)-90,;7!-31!/)*!7*.:,3.*!/,!
80>*82! 8,+-8! ZQ[! 70.*! O7-/)*7! /)-3! B;./! -! D8,E-8! .*-! 8*9*8! :7,B*+/0,3P! 0.!
*..*3/0-8=! 03+8;103D! -! 70.>! -3-82.0.! ,<! /)*! 80>*80),,1! -31! +,3.*\;*3+*.!
E-.*1!,3!-!./-/0./0+-8!-3-82.0.!,<!/)*!80>*80),,1!,<!.*-!8*9*8!70.*!.+*3-70,.?!
!
NQ!c! /)*! 7*/7*-/!,<! /)*!1;3*! .+-7:!1;*! /,!3-/;7-8! .8,:*!-1B;./4*3/?! !N7!
Q)-31! ;.*.! /)*! -::7,-+)! ,<! I8-7>! -31! Q4-88! O%gSTP! E;/! 4->*.! /)*!
03/*7*./03D! +,44*3/! /)-/! /)*!*\;-/0,3!-..;4*.!-!W$!h! 7*+,9*72!,<! /)*!
<,7*1;3*!/,*?!!K,6*9*7!/)0.!0.!3,/!/)*!+-.*!-.!0/!-+/;-882!-..;4*.!/)-/!/)*!
.8;4:! ,<! /)*! /,:! )-8<! ,<! /)*! *.+-7:4*3/! :7,1;+*.! -3! *\;-8! <088*/! 03! /)*!
E,//,4!)-8<?!!()*!.0D30<0+-3+*!E*03D!/)-/!03+0:0*3/!<,7*1;3*!<,74-/0,3!1;*!
/,! 031*:*31*3/! E*-+)! 7*+,9*72! -</*7! -! ./,74! 7*1;+*.! /)*! )*0D)/! ,<! /)*!
*.+-7:4*3/=!;.;-882!E*<,7*!.8;4:03D!,++;7.?! !()*7*!-7*!,/)*7! <-+/,7.!-.!
6*88!/)-/!.),;81!E*!/->*3!03/,!+,3.01*7-/0,3=!-.!+,9*7*1!E2!"0*8.*3!*/!-8!
O%ggTP?! ! X)08*! /)*! NQ! <-+/,7! 0.! :,/*3/0-882! .0D30<0+-3/! -8,3D! /)*! <-7!
.,;/)*73! M-:0/0! +,-./! 0/! 1,*.! 3,/! +,3/70E;/*! 4-7>*182! /,! /)*! I]KN! ,<!
4;+)!,<!/)*!7*D0,3?!
!
IU!c!-!/*74!/,!-88,6!<,7!-!.-<*/2!4-7D03!<,7!/)*!+,4E03*1!;3+*7/-03/2!,<!
-88! /)*!:7*90,;.! <-+/,7.?! !()*!IU!<-+/,7! 0.!D*3*7-882! 03!/)*!90+030/2!,<!e4!

,:/0,3?! ! ()*! 8-7D*./! <-+/,7.! ,<! /)*! +,4E03*1! ;3+*7/-03/2! +,4:,3*3/!
.),63!03!/)*!/-E8*.!03!C::*310G!H!OQ)-31=!T$%TP!-7*!D*3*7-/*1!E2!/)*![(!
-31! /)*! Q(! +,4:,3*3/.?! ! C.! :7*90,;.82! 0310+-/*1! -!4,7*! .,:)0./0+-/*1!
-3-82.0.!6,;81!7*1;+*!/)*.*?! !L3/*7*./03D82!-!7*8-/09*82!.4-88!+,4:,3*3/!
0.! /)*! Q[Z! <-+/,7=! 6)0+)! 0/! 0.! <*8/! .),;81! -+/;-882! :7,1;+*! /)*! D7*-/*./!
;3+*7/-03/2?! ! H;/! /)-/! ;3+*7/-03/2! .),;81! E*! -! dAR! <-+/,7! E-.*1! ,3!
80>*80),,1!-31!+,3.*\;*3+*?!
!

!
]7,.0,3! K-5-71! [03*.! -.! /)*2! -7*! 9*72! 1*:*31*3/! ,3! /)*! I]KN! +-8+;8-/0,3.?!!
()*2! -7*! -8.,!1*:*31*3/! ,3! /)*! *./-E80.)4*3/! ,<! /)*! ,70D03! <7,4!6)0+)! /)*2!
-7*! ,<<.*/?! ! N7! Q)-31! )-.! ;.*1! /)*! T$$S! .),7*803*! :,.0/0,3! -.! /)*! 7*<*7*3+*?!!
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()*!4-03!+)-88*3D*!60/)!/)0.! /*+)30\;*! 0.! 03! /)*!90+030/2!,<! /)*! 038*/.=!-31!<,7!
.,4*!10./-3+*!*0/)*7!.01*!6)*7*!/)*!.),7*803*!:,.0/0,3!+-3!E*!9*72!9-70-E8*!-.!
-!7*.;8/!,<! 8,+-8!*<<*+/.?! !()*!9-8;*!,<! /)*!1*:0+/*1! 803*.! 0.!7*-882!-! <;3+/0,3!,<!
),6!7,E;./!/)*!+-8+;8-/0,3.!6*7*!<,7!/)*!I]KN=!-!4-//*7!,<!\;*./0,3!D09*3!/)*!
8040/-/0,3.!,<!/)*!./;12?!!!
!
CD-03!/)*!:,03/! 0.!4-1*!/)-/!)-1!/)*!+,-./-8!*7,.0,3! 803*.! <,7! /)*!W$!-31!%$$!
2*-7! :7,B*+/0,3.! 3,/! 04:-+/*1! ,3! .0D30<0+-3/! :;E80+! -31! :709-/*! -..*/.=! /)*!
+,3.*79-/09*! -::7,-+)! -1,:/*1! E2! N7! Q)-31! .),;81! )-9*! :7,901*1! -!
7*-.,3-E8*!8*9*8!,<!+,4<,7/!/,!/)*!I,;3+08!-31!/)*!+,44;30/2?!!K,6*9*7=!D09*3!
/)-/!/)*2!1,!)-9*!-!.0D30<0+-3/!04:-+/=!-!4,7*!1*/-08*1!-::7,-+)!/,!*./-E80.)03D!
/)*!*7,.0,3!)-5-71!803*.!0.!6-77-3/*1?!
!

5)B'='@/%3'C34$:?31'2/$;4$?'D%/,3;;'E013%;4$01:0.'

!
()*! ./*:.! 7*\;07*1! <,7! -! 4,7*! .,:)0./0+-/*1! -31! 7,E;./! -::7,-+)! .),;81!
03+8;1*b!
!

()*! 1*9*8,:4*3/! ,<! -! +,3+*:/;-8! 4,1*8! ,<! /)*! ,9*7-88! +,-./-8! :7,+*..!
.2./*4! <,7! /)*!M-:0/0! +,-./?! ! ()0.!6,;81! *3/-08! /)*! *./-E80.)4*3/! ,<! /)*!
:7,+*..*.! -31! 4*+)-30.4.! /)-/! )-9*! <,74*1! /)*! +,-./! O-31! +,-./-8!
:8-03P=! +;77*3/82! .)-:*! /)*! +,-./! -31=! 03! /)*! <;/;7*=! 6088! -8/*7! /)*! +,-./!
E,/)! 03!:8-3! <,74=! -31! 03!*8*9-/0,3!O,3.),7*=!,<<.),7*!-31! 8,3D.),7*!-.!
6*88! -.! /)*! 038*/.P?! ! L/!6,;81!:7,901*!-!6,7>03D!4,1*8!,<!),6! /)*! +,-./!
+-3! E*! *G:*+/*1! /,! E*)-9*! ;31*7! 10<<*7*3/! +07+;4./-3+*.! -31! 01*3/0<2!
6)2!10<<*7*3/!7*D0,3.!,<!/)*!+,-./!-7*!:7*.*3/!1-2!*G:*70*3+03D!-++7*/0,3!

,3! /)*! <,88,603D=! 4,7*! 1*/-08*1=! 6,7>! -.! 0/! 0.! /)*! <,;31-/0,3! <,7! /)*!
03/*77*8-/0,3.)0:!,<!/)*!9-70,;.!+,4:,3*3/.?!!Y;7/)*7=!0/!)*8:.!01*3/0<2!/)*!
7*8-/09*!04:,7/-3+*!,<!/),.*!+,4:,3*3/.!-31!)*3+*!10+/-/*.!/)*!-7*-.!,<!
03/*7*./! /)-/! 3**1! /,! E*! <,+;.*1! ,3i! 6)*7*! /)*! 7*.,;7+*.! 3**1! /,! E*!
-::80*1!<,7!E*./!,;/+,4*.?!
!
Y,88,603D! ,3! <7,4! /)*! 1*9*8,:4*3/! ,<! /)*! +,3+*:/;-8! 4,1*8! 0.! /)*!
.*104*3/!E;1D*/!-3-82.0.?!!()0.!01*3/0<0*.!-31!\;-3/0<0*.!/)*!.,;7+*.!-31!
.03>.! ,<! .*104*3/! 039,89*1! 03! /)*! ,9*7-88! +,-./-8! .2./*4=! -31! ),6! /)*2!
4-2! 9-72! ,9*7! /04*! O.),7/=! 4*10;4! -31! 8,3DR/*74P?! ! Y,7! *G-4:8*=! /)*!
\;-3/0/2!,<!8,3D.),7*!/7-3.:,7/!,<!.-31!03/,!/)*!7*D0,3!<7,4!/)*!+,-./803*!
/,! /)*!3,7/)=! /)*!-4,;3/!,<!.*104*3/!E*03D!-11*1!/,!/)*!+,-./! <7,4!/)*!
709*7.! -31! ./7*-4.!60/)03! /)*! 7*D0,3! -31!6)*7*! /)*! .*104*3/! *31.! ;:?!!
H-.0+-882! 0<! /)*7*! 0.! 4,7*! .*104*3/! *3/*703D! -! +,-./-8! 7*D0,3! /)*3! 0/! 0.!
-++7*/0,3-8!6)*7*-.! 0<!4,7*! 0.! 8*-903D! 0/! 0.!*7,.0,3-8?! !()*7*! 0.!*901*3+*!
/)-/! )-.! E**3=! -31! +,3/03;*.! /,! E*=! -! <**1! ,<! .*104*3/! 03/,! /)*! 7*D0,3=!
),6*9*7!/)*7*!0.!.),7*803*!7*+*..0,3!03!/)*!.,;/)*73!:-7/!.,!*0/)*7!/)*7*!
0.!-!10<<*7*3/0-8!.),7*803*!7*.:,3.*!,7!/)*7*!0.!-!8,3DR/*74!.*104*3/!8,..!
4*+)-30.4=!,7!-!+,4E03-/0,3!,<!E,/)?!!N7!Q)-31!)-.!0310+-/*1!)*!E*80*9*.!
/)*07!4-2!E*!-!8,3DR/*74!8,..!,<!.*104*3/!/,!/)*!,<<.),7*!7*D0,3!.,;/)!,<!
M-:0/0!L.8-31!-31!/)-/!/)0.!.*104*3/!4-2!E*!<03103D!0/.!6-2!/,!/)*!1**:*7!
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7*D0,3!,<!I,,>!Q/7-0/?! !]G:*70*3+*!10+/-/*.!/)-/! /)0.! 0.!-!:8-;.0E8*! /)*,72!
/)-/! +,;81!E*! 7*-1082! /*./*1!E2!,<<.),7*! .*104*3/! .-4:803D!-31! +;77*3/!
-31! 6-9*! 1709*3! .*104*3/! /7-3.:,7/?! ! C! E*//*7! ;31*7./-3103D! ,<! /)*!
.,;7+*.! -31! .03>.! <,7! /)*! M-:0/0! +,-./! 6,;81! .0D30<0+-3/82! *3)-3+*! /)*!
;31*7./-3103D!,<!6)-/!/)*!<;/;7*!4-2!),81!<,7!/)*!.),7*803*!E*)-90,;7?!!!
!
Y03-882=! /)*! 1*9*8,:4*3/! ,<! 803>*1! 3;4*70+-8!4,1*8.! ,<! E,/)! 8,3D.),7*!
.-31! 4,9*4*3/! -31! ,3.),7*! ,<<.),7*! 4,9*4*3/! -.! 6*88! -.! 709*7! -31!
./7*-4!/7-3.:,7/!6)0+)!-7*!1709*3!E2!6-9*=!/01*=!+;77*3/!-31!./7*-4!<8,6!
1-/-!6,;81!*3-E8*!/)*!123-40+.!,<!/)*!6,7>03D.!,<!/)*!+,-./-8!:7,+*..*.!
,<!/)*!M-:0/0!+,-./!/,!E*!-3-82.*1!03!1*/-08!O.**!C::*310G!&P?! !()*!803>*1!

.),7*803*!
E*)-90,;7!/,!E*!D*3*7-/*1!<,7!/)*!*3/07*!7*D0,3!<,7!-!7-3D*!,<!+,310/0,3.=!
03+8;103D! -3! *9-8;-/0,3! ,<! E,/)! .),7/! /*74! -31! 8,3DR/*74! .),7*803*!
<8;+/;-/0,3.?!L/!6,;81!-8.,!*3-E8*!.*3.0/090/2!/*./03D!<,7!9-70,;.!.*-!8*9*8!
70.*A+,-./-8! .;E.01*3+*! .+*3-70,.! /,! E*! *9-8;-/*1=! +,4E03*1! 60/)! /)*!
.*104*3/!E;1D*/!-3-82.0.!-31!/)*!+,3+*:/;-8!4,1*8!-3!;31*7./-3103D!,<!
/)*! 7-3D*!,<! +,-./-8! E*)-90,;7.! -31!),6! /)*2!4-2!9-72! -8,3D!10<<*7*3/!
.*+/0,3.! ,<! /)*! +,-./?! Q;+)! -! .,:)0./0+-/*1! /,,8! 0.! 7*\;07*1! D09*3! /)*!
:;E80+! -31! :709-/*! -..*/.! 039,89*1! -31! /)*! :,/*3/0-8! 04:-+/! ,3! /)*!
7*D0,3-8!*+,3,42?!
!

()*!,9*7-88!,;/+,4*!,<!/)*!-E,9*!-::7,-+)!6,;81!E*!/,!1*9*8,:!-!.,;31!E-.0.!
<,7! ;31*7./-3103D! -31! +-8+;8-/03D! 6)*7*! .),7*803*.! 40D)/! E*! 03! /)*! <;/;7*=!
03+8;103D! /)*! -E080/2! /,! 1,! .,! 03+,7:,7-/03D! -! 7-3D*! ,<! +,-./-8! 4-3-D*4*3/!
,:/0,3.?!!()-/!0.=!/)*!-::7,-+)!6,;81!:7,1;+*!/)*!9*)0+8*!E2!6)0+)!/)*!04:-+/!
,<! -! 7-3D*! ,<! 4-3-D*4*3/! ,:/0,3.! 6,;81! )-9*! ,3! /)*! +,-./=! -31! -/! 9-70,;.!
8,+-/0,3.! -8,3D! /)*! +,-./?! ! L/! 6,;81! -8.,! :7,901*! -! /,,8! E2! 6)0+)! <;/;7*!

/,,8?!
!

5)F'>0?34'!7/%3?:03'@/A3#304;'

!
()*! -::7,-+)! -1,:/*1! E2! N7! Q)-31! <,7! /)*! 038*/! .),7*803*! :7,B*+/0,3.=! 0.!
.0408-7! /,! /)-/! ,<! /)*! +,-./-8! -3-82.0.=! *G+*:/! /)-/! )*! )-.! 03+8;1*1! -3! 038*/!
40D7-/0,3! /*74! -31! )-.! 17,::*1! /)*! .),7/R/*74! .),7*803*! <8;+/;-/0,3! /*74?!!
CD-03!-!D*3*70+!-::7,-+)!)-.!E**3!/->*3!),6*9*7=!B;./!-.!/)*7*!-7*!10<<*7*3+*.!
E*/6**3!7*D0,3.!,3!/)*!,:*3!+,-./=!.,!-7*!/)*7*!10<<*7*3+*.!E*/6**3!/)*!038*/!
/2:*.=! ),6*9*7! /)*.*! 10<<*7*3+*.! -7*! *9*3! 4,7*! 4-7>*1?! ! ()*! -+/;-8! 038*/!
:*7<,74-3+*.! /*31! /,! E*! 7*8-/09*82! 0310901;-8=! -.! 1*4,3./7-/*1! E2! /)*!
10-D7-4.!-31!/7*-/4*3/.!03!/)*!7*:,7/.!OQ)-31!T$$S=!T$%TP?!!K*3+*!6)08*!/)*!
D*3*70+!1*.+70:/0,3!-31!9-8;*.!-7*!-!./-7/03D!:,03/=!0/!0.!04:,7/-3/!/,!7*+,D30.*!
/)-/! .0/*! .:*+0<0+! 03/*7:7*/-/0,3.! <,7! /)*! 10<<*7*3/! 038*/.! -7*! *..*3/0-8=!
:-7/0+;8-782!/),.*!60/)!/7-0303D!6-88.?!

N7!Q)-31!:,03/.!,;/!/)-/!/)*!7*D7*..0,3!E-.*1!4,1*8803D!)*!;31*7/,,>!<,7!/)*!
,:*3! +,-./! /,! 1*<03*! /)*! 8,3D*7R/*74! .),7*803*! /7*31.! ,7! /)*! .),7/*7R/*74!
<8;+/;-/0,3.=!6,;81!3,/!3*+*..-7082!E*!-::7,:70-/*=!-31!)*3+*!)*!<,+;.*.!,3!/)*!
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.),7*803*! *39*8,:*.! ,<! 038*/.! 03! ,71*7! /,! 1*/*7403*! /)*! <;/;7*! .),7*803*!
8,+-/0,3.?! !!X)08*!4*3/0,303D!/)*!0..;*!,<!/)*!/7-0303D!6,7>.!-31!:,03/03D!,;/!
/)-/! /)*2!-7*!;380>*82! /,!E*!-E-31,3*1! 03! /)*! <;/;7*=!)*!./7;DD8*.! /,! <0/! /),.*!
038*/.!03/,!/)*!D*3*70+!4,1*8?!
!
()*! 4,10<0*1! *\;-/0,3! N7! Q)-31! ;.*1! /,! +-8+;8-/*! /)*! L38*/! *7,.0,3! )-5-71!
10./-3+*=!6)0+)!6-.!/)*!E-.0.!<,7!/)*!038*/!)-5-71!803*.!0.b!
!

L]KN!c!LJ! !O[(!d!Q[Z!d!NQ!d!IUP!!!
!
X)*7*b!!
!

L]KN!c!/)*!038*/!*7,.0,3!10./-3+*?!!N7!Q)-31!D,*.!/,!+,3.01*7-E8*!8*3D/).!
/,!+,3.01*7!*-+)!038*/!0310901;-882=!6)0+)!0.!/*./-4*3/!/,!/)*!<-+/!/)-/!/)*!
D*3*70+!4,1*8!7*:7*.*3/*1!E2!/)*!-E,9*!*\;-/0,3!.),;81!E*!90*6*1!-.!-!

!
!
LJ!c!/)*!038*/!40D7-/0,3?!!L/!.),;81!E*!3,/*1!/)-/!/)*!4,1*8!-1,:/*1!E2!N7!
Q)-31! 03+8;1*.! /)*! 03)*7*3/! -..;4:/0,3! /)-/! 038*/! 40D7-/0,3! 0.! -!
+,3/03;,;.!:7,+*..! Q-31R1,403-/*1!038*/.!-7*!/2:0+-882!+)-7-+/*705*1!E2!
<7*\;*3/! +)-33*8! 40D7-/0,3! -31! +)-3D*.! 03! E-7! -31! .:0/! 4,7:),8,D2!
6)0+)! ,</*3! 7*.;8/! 03! +,3.01*7-E8*! .),7*803*! +)-3D*! E,/)! 60/)03! -31!
E*/6**3! 038*/. ! E,/)! *G:*70*3+*! -31! ,3R.0/*!
*901*3+*!10+/-/*.!/)-/! 038*/!*3/7-3+*.!E*)-9*!03!-!+2+80+!3-/;7*?! !()-/!0.=!
038*/! +)-33*8.! 40D7-/*! 8,3D.),7*! 1;703D! 8,6! <8,6! ./7*-4! -31! 709*7!
+,310/0,3.=!1*:*3103D!,3!/)*!:7*9-0803D!8,3D.),7*!170</!+,310/0,3.!-/!/)*!
/04*?! ! Q0D30<0+-3/! <8,,1! *:0.,1*.! :7,901*! /)*! *3*7D2! <,7! 709*7.! -31!
./7*-4.!/,!./7-0D)/*3!/)*07!+,;7.*!3*-7!/)*07!*3/7-3+*.=!/->03D!/)*!803*!,<!
8*-./!7*.0./-3+*=!-31!E7*->03D!/)7,;D)!/)*!40D7-/,72!.:0/!1*9*8,:4*3/.=!
/)*7*E2!10.+,33*+/03D!/)*!.:0/!<,74-/0,3.!-31!7*+7*-/03D!/)*!*3/7-3+*.!-/!
/)*! 8,+-/0,3! 107*+/82! 1,63./7*-4! ,<! /)*07! 8,6*7! 7*-+)*.=! -31! )*3+*! 7*R
*./-E80.)03D! /)*! +2+8*! ,<!40D7-/0,3?! ! H,/)! /7-0303D!6,7>.! -31! -4:80<0*1!
<8,6.=!-.!-!7*.;8/!,<!+804-/*!+)-3D*!03+7*-.*1!7-03<-88!03/*3.0/2=!6088!8040/!
/)*! )0./,70+-8!4*-31*703D! ,<! *3/7-3+*.=! -.! E7*->! /)7,;D)! ,<! /)*! .:0/! 0.!
80>*82!/,!E*!4,7*!<7*\;*3/!-31!,++;7!-/!-!:-7/0+;8-7!8,+-/0,3=!044*10-/*82!
1,63./7*-4!,<!/)*!8,6*7!7*-+)!,<!/)*!709*7A./7*-4?!

[(!c!/)*!)0./,70+-8!8,3DR/*74!.),7*803*!+)-3D*!,<!/)*!,:*3!+,-./?!!()*!;.*!
,<! /)*![(! /*74! 03!1*/*740303D! /)*! 038*/! .),7*803*!4,9*4*3/.! 0.! <7-;D)/!
60/)!:7,E8*4.?!!",/!,382!0.!/)*![(!/*74!<-+*1!60/)!/)*!0..;*.!7-0.*1!03!/)*!
.*+/0,3! ,3! /)*! ,:*3! +,-./=! E;/! 0/.! ;.*! 03! 1*<0303D! *./;-72! .),7*803*!
4,9*4*3/.! 0.! 10<<0+;8/! /,! 7*+,3+08*! -.! 0/! 7*\;07*1! -! 601*! 7-3D*! ,<!
-..;4:/0,3.! ,3! /)*! 709*7A./7*-4! 123-40+.! -31! :-7/0+;8-782! ),6! /),.*!
123-40+.!6088!9-72!60/)!-!+)-3D03D!+804-/*!/)-/!4-2!04:-+/!,3!E,/)!/)*!
6-9*!+,310/0,3.!-/!/)*!038*/!*3/7-3+*!-31!/)*!./7*-4!<8,6!+,310/0,3.!1;*!
/,!+)-3D*.!03!7-03<-88!03/*3.0/2!-31!./,74!,++;77*3+*?!!F;/!.04:82!/)*!;.*!
,<! /)*! ,:*3! +,-./! [(! 03! /)0.! <,74! :7*.;::,.*.! /)-/! /)*! *3/07*! 038*/!
E*)-90,;7! +-3! E*! +,3.01*7*1! -4E;8-/,72! 03! /)-/! 0/! 6088! E*! ,<! /)*! .-4*!
<,74! -31! 104*3.0,3.=! E;/! .04:82! 7*D7*..! 8-316-71! -.! /)*! ,:*3! +,-./!
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.),7*803*! *7,1*.?! ! CD-03! /)*7*! 0.! 3,! :7,90.0,3! <,7! /)*! 038*/.=! -31! ,:*3!
+,-./!.),7*803*.!/)-/!)-9*!.),63!-3!-++7*/0,3-72!/7*31!,9*7!/)*!:*70,1!,<!
7*+,71?!!Y;7/)*7!/)*7*!0.!3,!:7,90.0,3!<,7!/)*!<;31-4*3/-8!+)-3D*.!/,!038*/!
E*)-90,;7=! .)-:*!-31! <,74! /)-/!6088!,++;7!-.! /)*! +,-./! 7*/7*-/.! -31! /)*!
/7-0303D!6,7>.!E*+,4*!4,7*!:7,403*3/!E2!907/;*!,<!/)-/!7*/7*-/=!3,7!/)*!
04:-+/! ,<! 03+7*
03/*3.0/2?!

Q[Z!c!/)*!.),7*803*!7*+*..0,3!1;*!/,!.*-!8*9*8?!!()*!;.*!,<!/)*!,:*3!+,-./!
Q[Z! +-8+;8-/0,3! 03! /)*! 038*/! 4,1*8! 0.! -7D;-E82! 03-::7,:70-/*! -.=! 6)08*!
/)*7*!-7*!0..;*.!7*8-/03D!/,!/)*!,:*3!+,-./!1*/*7403-/0,3!,<!/)*!80>*82!Q[Z!
10./-3+*=! -::7,-+)*.! .;+)! -.! /),.*! E2! M,4-7! */! -8! O%gggP! ,7! H7;;3!
O%gS&P! 6*7*! 1*9*8,:*1! <,7! .),7*803*.! 6)*7*! 6-9*! -+/0,3! 0.! /)*!
1*/*740303D! <-+/,7=! -31!6*7*! 3,/! 03/*31*1! /,! E*! -::80*1! /,! 709*7! E-3>!
.),7*803*.?! ! H-3>! 7*.:,3.*! /,! .*-! 8*9*8! 70.*!6088! E*!1,403-/*1!E2! 709*7=!
-31! 709*7E-3>! :7,+*..*.?! ! ]\;-/0,3.! 1*9*8,:*1! <,7!6-9*! *3907,34*3/.!
.),;81!3,/!E*!;.*1! 03! 709*7! .0/;-/0,3.?! ! Q;+)!;.*!6088! 8*-1! /,! *77,3*,;.!
7*.;8/.! -31=! 1*:*3103D! ,3! /)*! E-+>.),7*! /,:,D7-:)2! -7*! 80>*82! /,!
.0D30<0+-3/82!,9*7*./04-/*!.),7*803*!7*+*..0,3!1;*!/,!.*-!8*9*8!70.*?!!Q,4*!
6,7>!)-.!E**3!;31*7/->*3!,3! *./;-72! .),7*803*. ! 7*.:,3.*! /,! .*-! 8*9*8!
70.*=!.;+)!-.!:7*.*3/*1!E2!Q/*9*3.!OT$%$P!E;/!*9*3!/)-/!6,7>! 0.!,<! 80//8*!
9-8;*!6)*3!-::80*1!/,!/)*!7-/)*7!;30\;*!+)-88*3D*.!,<!/)*!038*/!.),7*803*.!
-.! -D-03! /)*! -::7,-+)*.! 1*:*31!)*-9082! ,3!6-9*! -+/0,3! 03! *./;-70*.! -.!
/)*!1709*7!<,7!.),7*803*!40D7-/0,3?!()*!4-33*7!03!6)0+)!/)*!Q[Z!/*74!0.!
+-8+;8-/*1!3**1.!-!4-B,7!7*R/)03>!-31=!D09*3!0/!0.!-!.0D30<0+-3/!+,3/70E;/,7!
/,! /)*! 8-316-71! *./-E80.)4*3/! ,<! /)*! :7,B*+/*1! <;/;7*! .),7*803*.=! 0/! 0.!
+70/0+-8!/)-/!/)*!4-//*7!7*+*09*!<;7/)*7!1*/-08*1!+,3.01*7-/0,3?!

NQ!c!/)*!1;3*!.+-7:!7*/7*-/?!!()0.!0.!-!./7-3D*!/*74!6)*3!-::80*1!/,!038*/!
E-3>.! -.! /)*7*! 0.! -+/;-882! 3,! 1;3*=! -.! /)*7*! 0.! ,3! /)*! ,:*3! +,-./?!!

NQ!7*.:,3.*!4,1*8 !;.*1!,3! /)*!,:*3!+,-./!4-2!6*88!E*!
-::7,:70-/*! -.! 0/! 0.! -+/;-882! E-.*1! ,3! -! .04:8*! E-3>! +,88-:.*! -::7,-+)!
-31!0.!3,/!-8/*7*1!E2!/)*!4-33*7!03!6)0+)!/)*!+,88-:.*!0.!030/0-/*1!O6-9*.!
,7!038*/!<8,6.P?!!K,6*9*7!/)*!7*.*79-/0,3=!7-0.*1!:7*90,;.82=!7*D-7103D!/)*!
,:*3! +,-./! 7*.:,3.*! E*03D! :,/*3/0-882! 8040/*1! E2! 03+0:0*3/! <,7*1;3*!
D7,6/)!-.!-!7*.;8/!,<!E*-+)!7*+,9*72!-</*7!./,74.=!+8*-782!1,*.!3,/!-::82!
/,!/)*!038*/!.0/;-/0,3?! !()*!,382!0..;*!0.!/)-/!/)*!;.*!,<!/)*!E-3>!+,88-:.*!
-::7,-+)! 0.! 80>*82!/,!D09*!-!+,3.*79-/09*!7*.;8/!E*+-;.*=!;380>*!/)*!,:*3!
+,-./=! 038*/! E-3>! 9*D*/-/0,3! 0.! D*3*7-882! <-7! 1*3.*7! -31! 4,7*! *7,.0,3!
7*.0./-3/=!)*3+*!E-3>.!-7*!,</*3!./**:*7=!-.!*901*3+*1!,3!/)*!M-:0/0!+,-./?!!
L/!0.!7*+,D30.*1!),6*9*7!/)-/!6)*7*!038*/.!-7*!:-7/0+;8-782!;3./-E8*!/)*7*!
0.!8*..!,::,7/;30/2!<,7!9*D*/-/0,3!/,!1*9*8,:=!-31!)*3+*!/)*!*\;-/0,3!;.*1!
/,!+-8+;8-/*!NQ!0.!-::7,:70-/*?!

CD-03! /)*! IU! <-+/,7! 0.! -3! -7/0<-+/! ,<! /)*! +,3.*79-/09*! -3-82.0.! E-.*1! ,3!
8040/*1!03<,74-/0,3!-31!1*.+70:/0,3!,<!/)*!<,;7R104*3.0,3-8!3-/;7*!,<!/)*!
:7,+*..*.!039,89*1?!

! !
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Z-/)*7!/)-3!10..*+/03D!/)*!-::7,-+)!03!1*/-08!<,7!*-+)!,<!/)*!*./;-72!038*/.=!/)0.!
-3-82.0.!<,+;.*.!,3!/)*!X-0>-3-*!L38*/!/)-/! 0.!,<!:-7/0+;8-7!03/*7*./!/,!M,/;>;!
F-7>![/1?!

B)*'G$:-$0$3'>0?34'
!

B)('+$,-.%/"01'

!
()*!<,88,603D!0.!\;,/*1!107*+/82!<7,4!N7! T$$S!7*:,7/!OF-7/!T!L38*/.P!-.!
0/!+8*-782!0310+-/*.!/)*!;3;.;-8!.0/;-/0,3!-31!1*4,3./7-/*.!/)-/!X-0>-3-*!L38*/!
+-33,/! 7*-.,3-E82! E*! -3-82.*1! ;.03D! /)*! D*3*70+! -::7,-+)=! -31! /)*7*<,7*!
7*\;07*.!-!4,7*!1*/-08*1!.0/*!.:*+0<0+!-3-82.0.b!

()*! )0./,70+-8! .),7*803*! 7*+,71! <,7! /)*! X-0>-3-*! Z09*7! OY0D! %WP! )-.!
-<<*+/*1!-E,;/!%'$$!4!,<!+,-./-8!.),7*803*=!,<!6)0+)!-::7,G04-/*82!^$$!
4! 80*.! ,3! /)*! 3,7/)*73! OX-0>-3-*! H*-+)P! .01*! -31! %&$$! 4! ,3! /)*!
.,;/)*73! OF-7-:-7-;4;P! .01*?! ()*! E-+>! ,<! /)*! 038*/=! 0?*?! /)*! *-./*73!
O_/-0)-3D-P!.01*=!80*.!-E,;/!T$$!4!8-316-71!,<!/)*!+,-./-8!.),7*803*!-/!0/.!
3,7/)*73! *31! O3*-7*7! /)*! 709*7P=! -31! -E,;/! ^$$! 4! 8-316-71! -/! 0/.!
.,;/)*73!*31!O/,6-71.!/)*!7*.01*3/0-8!-7*-P?!L3!/)*!*-782!T$/)!+*3/;72!/)*!
038*/! -7*-!6-.! -E,;/!WW!)-?!()*!X-0>-3-*!Z09*7!)-.! /)*! .*+,31! 8-7D*./!
+-/+)4*3/!O%^'!>4TP!-31!.*+,31! 8-7D*./!4*-3!-33;-8! <8,6!O%e$!4&A.P!
,<! -88! /)*! M-:0/0! 6-/*7! +,;7.*.! Oj-40*.,3=! %gg%P?! X)08*! 709*7! +,3/7,8!
6,7>.!-31!+;77*3/!4-3-D*4*3/!:7-+/0+*.!)-9*!)-89*1!E,/)!/)*!*G/*3/!,<!

-31!4,./!123-40+!,3!/)*!M-:0/0!I,-./?!H*<,7*!+,3.01*703D!/)*!)0./,70+-8!
D*,4,7:),8,D0+-8! +)-3D*.! 03! D7*-/*7! 1*/-08=! /)*! )0./,72! ,<! 709*7!
4-3-D*4*3/!6088!E*!1*.+70E*1?!

()*!8,6*7!X-0>-3-*!Z09*7!)-.!;31*7D,3*!.;E./-3/0-8!+)-3D*!03!/*74.!,<!
+)-33*80.-/0,3=! E-3>! :7,/*+/0,3! -31!4,;/)! +,3/7,8! <,7! /)*! :;7:,.*.! ,<!
<8,,1! 40/0D-/0,3! -31! *7,.0,3! :7*9*3.0,3?! L3! -110/0,3=! 03! %gT%! /)*!
3,7/)*73!E7-3+)!O/)*!X-04*)-!Q/7*-4P=!6-.!109*7/*1!107*+/82!/,!/)*!.*-!
O.**!Q*+/0,3!&?eP!.,4*!T?&!>4!/,!/)*!3,7/)!,<!/)*!X-0>-3-*!Z09*74,;/)?!
()*!X-04*)-!-31!X-04-3;![-D,,3.!<,74*1!03!/)*!.*-6-714,./!.*+/0,3!
,<!/)*!,70D03-8!X-04*-!Z09*7!+)-33*8?!

H,/)! /)*! X-0>-3-*! Z09*7! I-/+)4*3/! I,3/7,8! Q+)*4*=! 6)0+)! 6-.!
04:8*4*3/*1! E*/6**3! %gWe! -31! %ge^=! -31! /)*! 03/*3.09*! D7-9*8!
*G/7-+/0,3!6)0+)!,++;77*1!;3/08!/)*!%g'$.!OH7,;D)-4!-31!V*./7,=!%gSeP=!
+,;81!)-9*! -<<*+/*1! /)*! *3/7-3+*!)217,123-40+.?!U3/08! /)*! +,3./7;+/0,3!
,<! -! .,;/)*73! D7,23*! 03! /)*! 401! %ge$.=! 3,! ./7;+/;7-8! +,3/7,8! 6,7>.!
,++;77*1!-/!/)*!*3/7-3+*!/,!8040/!/)*!.,;/)6-71!40D7-/0,3!,<!/)*!+)-33*8?!
K,6*9*7=! 709*74,;/)! +;//03D! )-.! ,++;77*1! -/! W! /,! %$! 2*-782! 03/*79-8.!
.03+*! /)*! %g&$.! -31! /)*! 2*-7.! .;+)!4-3-D*4*3/! 6*7*! +-770*1! ,;/! -7*!
80./*1! 03!]-./)*7! O%gg%P?!()*! <,88,603D! /70DD*7! +,310/0,3.!-7*! +,3/-03*1!
60/)03! /)*! X*8803D/,3! Z*D0,3-8! I,-./-8! F8-3b! !"#$% &"#% '"($$#)% *+&)#&%
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,-./(&#0%#-&"#/%122%,%0*+&"%*/%322%,%$*/&"%*4%(%5/*6#'&#7%)-$#%5(/())#)%&*%
&"#%'#$&/#%)-$#%*4%&"#%0*+&"#/$%/-8#/,*+&"%./*9$#:%()*.*! /70DD*7! 803*.! -7*!
1*:0+/*1! 03! Y0D! %e?! ;)&#/$(&-8#)9<% ,*+&"% '+&&-$.% *''+/0% !"#$% &"#% !(&#/%
)#8#)%-$'/#(0#0%&*%=22%,,%(>*8#%$*/,()%(&%&"#%?&(-"($.(%4**&>/-7.#?!

C!7-3D*!,<!709*7!+,3/7,8!./7;+/;7*.!6*7*!*./-E80.)*1!1;703D!/)*!8-/*!%ge$.!
/,!*-782!%g'$.! 03!-..,+0-/0,3!60/)!7*.01*3/0-8!1*9*8,:4*3/!-/!X-0>-3-*!
H*-+)! -31! /)*.*! -7*! 1*:0+/*1! 03! Y0D! %e?!X)08*! /)*.*! ./7;+/;7*.! <0G! /)*!
8,+-/0,3! -/!6)0+)! /)*! ;:./7*-4! +)-33*8! *3/*7*.! /)*! 038*/=! /)*!4,;/)! 0.!
./088!-E8*!/,!40D7-/*!8-/*7-882?!

()*! )0./,70+-8! .),7*803*.! .),6! /)-/! 6)08*! /)*! 3,7/)*73! .01*! ,<! /)*!
*3/7-3+*!)-.!<8;+/;-/*1!8-/*7-882!,9*7!-!7-3D*!,<!-E,;/!&$$!4=!709*74,;/)!
./7;+/;7*.!-31!4,;/)!+;//03D!3,6!8040/!/)*!9-70-/0,3!/,!-E,;/!T$!4?!L/!0.!
3,/*1! /)-/! ,3! /)*! -1B-+*3/! ,:*3! +,-./! /)*! .),7*803*! 0.! .8,682! 4,903D!
.*-6-71!-/!-E,;/!$?TW!4A27?!

()*! .,;/)*73! .01*! ,<! /)*! 038*/! )-.=! 03! /)*! :-./=! *G/*31*1! .,4*! '$$! 4!
E*2,31!0/.!:7*.*3/!8,+-/0,3?!()*!%S'T!+-1-./7-8!.),7*803*!)-1!-3!*G/7*4*!
.,;/)*73!4,;/)!8,+-/0,3=!-31!/)0.!+,3<0D;7-/0,3!-8.,!,++;77*1!1;703D!/)*!
%g^$.! -31! %gW$.! OY0D! %WP?! Z*43-3/.! ,<! *9*3! 4,7*! .,;/)*782! 038*/!
+)-33*8! 8,+-/0,3.! +-3! E*! 01*3/0<0*1! E2! ./*7*,D7-:)0+! -3-82.0.! ,<! -*70-8!
:),/,.=! -31! ,3*! .;+)! .),7*803*! 0.! 03+8;1*1! 03! Y0D! %W?! ()*! /6,! 1-/*1!
*:0.,1*.! ,<! .:0/! *G/*3.0,3! .;DD*./! /)-/! /)*! :7,+*..!4-2! E*! \;-.0! +2+80+!
60/)!-!:*70,1!,<! W$! /,!e$!27.?!C7/0<0+0-8!4,;/)!+;/.!)-9*!:7*9*3/*1!-32!
<;7/)*7!*:0.,1*O.P!,<!.0D30<0+-3/!.,;/)6-71!038*/!40D7-/0,3?!

()*!,++;77*3+*!,<!*G/7*4*!.,;/)*73!038*/!.),7*803*.!-7*!-!+,3.*\;*3+*!,<!
/)*!+)-33*8!E*03D!+,3./7-03*1!-31!7*107*+/*1!E2!D7,6/)!-31!*G/*3.0,3!,<!
/)*! 3,7/)*73! .:0/?! ()0.! .0/;-/0,3! 0.! 7*80*9*1! E2! .:0/! E7*-+)03D! 6)0+)!
,++;7.!*0/)*7!E2!3-/;7-8!,7!-7/0<0+0-8! O4,;/)!+;//03DP!3*-7! /)*!X-0>-3-*!
H*-+)!*31!,<!/)*!038*/?!Q*104*3/!+,3/-03*1!60/)03!/)*!10..*+/*1!3,7/)!.:0/!
0.! /)*3!6-.)*1! 8-316-71!E2!6-9*!-+/0,3!-31!4*7D*.!60/)!/)*!.,;/)*73!
.01*!,<! /)*! 038*/?!()0.!:7,+*..!6-.!:-7/0+;8-782!*901*3/! 03!/)*!%gW$.!-31!
e$.!6)*3!-E,;/!T$!)-!,<!-++7*/0,3!,++;77*1!<,88,603D!/)*!O-7/0<0+0-8P!.:0/!

<,7!7*.01*3/0-8!1*9*8,:4*3/!03!6)-/!0.!3,6!/)*!J-382!Q/7**/!",7/)!-7*-?!
()0.! :-7/0+;8-7! *:0.,1*! ,<! 038*/! .*104*3/-/0,3! 4-2! )-9*! E**3!
*G-+*7E-/*1!E2!+,3./7;+/0,3!,<! /)*!*3/7-3+*! B*//0*.!OD7,23*.P! 03!/)*! 8-/*!
%ge$.!-31!*-782!%g'$.!-31!/)0.!0.!10.+;..*1!<;7/)*7!E*8,6?!

()*! *3/7-:4*3/! ,<! 3,7/)! .:0/! .*104*3/!60/)03! /)*! .,;/)*73! :-7/! ,<! /)*!
*./;-72! 03! /)*! %gW$.! -31! e$.! -::*-7.! /,! )-9*! -<<*+/*1! /)*! +,-./-8!
.*104*3/! E;1D*/?! L3! :-7/0+;8-7=! /)*! .,;/)*73! ,:*3! +,-./! .),7*803*!
+)-3D*1! <7,4! -! ./-/*! ,<! 8,3DR/*74! -19-3+*! /,! ,3*! ,<! ./-E080/2! ,7! .80D)/!
*7,.0,3! -.! 088;./7-/*1! 03! Y0D! &C! ,<! /)*! _:*3! I,-./! ]7,.0,3! K-5-71!
C..*..4*3/! -31! ,3! .)**/.! I%^RT$! -31! G%^R^S! 03! /)*! ]7,.0,3! K-5-71!
N-/-RH-.*?! L3! -110/0,3=! .),7/*7R/*74! <8;+/;-/0,3.! O%$! ! T$! 27.P! -7*!
.;:*704:,.*1! ;:,3! /)*! 8,3D*7R/*74! .),7*803*! /7*31! -31! /)0.! 4-2=! 03!
:-7/=!7*8-/*!/,!/)*!4,7*!<7*\;*3/!4,;/)R+;//03D!7*D04*?!
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C8,3D! /)*! 8-316-71! O_/-0)-3D-P! .01*! ,<! /)*! 038*/=! /)*! .),7*803*! )-.!
7*4-03*1! 7*8-/09*82! ./-E8*! -:-7/! <7,4! +)-3D*.! 6)0+)! )-9*! ,++;77*1!
+8,.*7! /,! /)*! D7,23*! O,3! /)*! .,;/)*73! .01*! ,<! /)*!4,;/)P?! L/! 0.! *901*3/!
<7,4!Y0D! %W=! /)-/! /)*! .,;/)*73! 709*7E-3>! 03! /)0.! -7*-!6-.! -E,;/! T$$!4!
<;7/)*7!.,;/)!/)-3!/)*!:7*.*3/!E-3>!03!/)*!%g/)!+*3/;72?!L3<088!,<!/)*!,81!
E*1! 0.! *901*3/! 03! /)*! *-782! -*70-8! 7*+,71?! L3! -110/0,3=! /)*! .,;/)*73!
*3/7-3+*!D7,23*!)-.!<;7/)*7!-<<*+/*1!/)*!.*104*3/-/0,3!03!/)0.!-7*-!60/)!
/)*! .),7*803*! 7*-+)03D! /)*!*31!,<! /)*! D7,23*! E2! /)*!%gg$.?! L3! /,/-8=! /)*!
038*/!-7*-!)*7*!)-.!E**3!7*1;+*1!E2!.,4*!g!)-? !

L3/*7*./03D82! 03!)0.!T$%T!U:1-/*!N7! Q)-31! 0310+-/*.! /)-/!:7*!%ge$.! /)*! L38*/!
-7*-!6-.!'%!)-!-31!0.!3,6!&W!)-=!-.!-D-03./!/)*!:7*90,;.82!\;,/*1!-7*-!,<!/)*!
038*/!,70D03-882!E*03D!WW!)-?! !()*7*!-7*!-8.,!-!3;4E*7!,<!,/)*7! 03+,3.0./*3+0*.!
03!/)*!T$%T!1*.+70:/0,3!-.!+-3!E*!.),63!E2!+,4:-703D!/)*!<,88,603D!\;,/-/0,3!
/,!/)*!-E,9*!OT$$SP!1*.+70:/0,3b!

()*!3-/;7-8!X-0>-3-*! L38*/! O:7*R%ge$.P!)-.! -!4-G04;4!-7*-!,<! '%!)-!
-31! -8,3D.),7*! 8*3D/)! ;:! /,! %S$$!4?! H2! +,3/7-./! /)*! :7*.*3/!4-3-D*1!
038*/! O10.+;..*1! E*8,6P! )-.! -3! -7*-! ,<! &W! )-! -31! -8,3D.),7*! 8*3D/)! ,<!
%$$$!4?! ()*! +-/+)4*3/! -7*-! ,<! /)*!X-0>-3-*! Z09*7! 0.! %W=&$$! )-! O%W&!
>4TP=! -31! /)*!4*-3! -33;-8! <8,,1! <8,6! 0.! %^S!4&A.?! ()*! +)-33*8! OE,/)!
3-/;7-8! -31!4-3-D*1P! )-.! -! .,;/)*782! ,<<.*/?! ()*!X-0>-3-*! L38*/! OE,/)!
3-/;7-8!-31!4-3-D*1P!0.!/)*!8-7D*./!,3!/)*!M-:0/0!I,-./=!-31!/)0.!7*8-/*.!/,!
/)*! .05*! ,<! /)*! <8;90-8! .2./*4! +,;:8*1! 60/)! <03*! .*104*3/! 03! 0/.! 8,6*7!
7*-+)! 6)0+)! <-+080/-/*.! +)-33*8! 40D7-/0,3?! ()*! -1B-+*3/! 3,7/)*73!
OX-0>-3-*! H*-+)P! ,:*3! +,-./! )-.! -! 8,3DR/*74! .),7*803*! :7,D7-1-/0,3!
7-/*!,<!$?T'!4A27!6)08*!/)*!-1B-+*3/!.,;/)*73!OF-7-:-7-;4;P!+,-./!)-.!-!
8,3DR/*74!*7,.0,3!7-/*!,<!$?TS!4A27?!H2!+,3/7-./!/)*!7*-7!.),7*803*!,<!/)*!
038*/!O_/-0)-3D-!.01*P!0.!7*4-7>-E82!./-E8*?!

F-./! .),7*803*.! -31! 1*709*1! )-5-71! +)-7-+/*70./0+.! -7*! .;44-705*1! 03!
Y0D;7*!^?g?!Y,7!7*<*7*3+*!/)*!<;88!.*/!,<!-*70-8!:),/,RE-.*1!.),7*803*.!)-9*!
E**3!,9*78-01! 03!C::*310G!Y=!Y0D;7*!Y'=!-31! /)*!.),7*803*! 123-40+.!-7*!
1*.+70E*1!03!/)*!T$$S!K-5-71!C..*..4*3/?!

L3! *-782! +,8,30-8! /04*.! /)*! X-0>-3-*! Z09*7! E0<;7+-/*1! 3*-7! X-0>-3-*!
(,63.)0:! -31! <,88,6*1! /6,!4-03! +,;7.*.! R! /)*! 3,7/)*73!X-04*)-! -31!
/)*! .,;/)*73!X-0>-3-*?! ()*.*! E7-3+)*.! 7*;30/*1! -/! /)*! :,.0/0,3! ,<! /)*!
:7*.*3/!X-04-3;![-D,,3!-31! /)*07! 7*.;8/-3/!.,;/)*782!,70*3/-/0,3!4-2!

E0<;7+-/*!6-.!+;/R,<<=!60/)!/)*!.,;/)*73!E7-3+)!O:7*.*3/!X-0>-3-*!Z09*7!
+,;7.*P!7*+*0903D!/)*!<;88! <8,6?!L3!/)*!*-782!%gT$.=!/)*!:7*.*3/!X-04*)-!
+)-33*8! 6-.! *G+-9-/*1! -31! /)*! 7*43-3/! X-04*)-! <;7/)*7! .*-6-71!
<,7403D!/)*!:7*.*3/!X-04-3;!-31!X-04*)-![-D,,3.?!

_9*7! /)*! :-./! e$! 27.! 03! :-7/0+;8-7=! /)*! 8,6*7!X-0>-3-*! Z09*7! -31! L38*/!
)-9*! ;31*7D,3*! .;E./-3/0-8! +)-3D*! 1;*! /,! D7-9*8! *G/7-+/0,3=!
+)-33*80.-/0,3=! E-3>! :7,/*+/0,3! 6,7>.! -31! 709*74,;/)! +,3/7,8! <,7! /)*!
:;7:,.*.!,<!<8,,1!40/0D-/0,3!-31!*7,.0,3!:7*9*3/0,3!-..,+0-/*1!60/)!/)*!
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X-0>-3-*! Z09*7! I-/+)4*3/! I,3/7,8! Q+)*4*?! L3! -110/0,3=! D7,23*.! 6*7*!
+,3./7;+/*1!-/! /)*!X-0>-3-*! .01*!,<! /)*! 038*/! 03! /)*! 8-/*!%ge$.! /,! *-782!
%g'$.! -.! :-7/! ,<! -! 7*.01*3/0-8! 1*9*8,:4*3/! :7,B*+/! -31! .;E./-3/0-8!
7*+8-4-/0,3!+-770*1!,;/!,3!/)*!F-7-:-7-;4;!.01*!,<! /)*! 038*/! 03! /)*!8-/*!
%ge$.=!-8.,!<,7!7*.01*3/0-8!1*9*8,:4*3/?!F7*.*3/!4-3-D*4*3/!+,3.0./.!,<!
4,;/)!+;//03D?!()*!9-70,;.!4-3-D*4*3/!6,7>.!-31!:7-+/0+*.!)-9*!)-89*1!
/)*!038*/!-7*-!-31!+,3./7-03*1!/)*!8-/*7-8!*G/*3/!,<!+)-33*8!40D7-/0,3!E2!

T$$S!K-5-71!C..*..4*3/=!F-7/!T=!Q*+/0,3!&?'?!

()*!03+7*-.*!03!4-3-D*4*3/!.03+*!/)*!8-/*!%ge$.!:7,901*.!/)*!E-.0.!;:,3!
6)0+)! /,! 10901*! /)*! .),7*803*! 1-/-! 03/,! *-780*7! O3-/;7-8P! -31! 8-/*7!
O4-3-D*1P!.;E.*/.?!K,6*9*7=!E*+-;.*! /)*! B*//0*.!-/! /)*!3,7/)*73!*31!,<!
/)*!038*/!-31!/)*!.;E1090.0,3!*-7/)6,7>.!-/!/)*!.,;/)*73!*31!7*.;8/*1!03!
.2./*4-/0+! .),7*803*! -1B;./4*3/=! /)*! %gee! /,! %gS$! .),7*803*.! 6*7*!

!

()*!:,03/!,<!)0D)80D)/03D!/)*.*!03+,3.0./*3+0*.!0.!.04:82!/,!7*03<,7+*!/)*!3**1!
/,! ;31*7/->*! -!4,7*! <,+;.*1! -31!1*/-08*1! -..*..4*3/! ,<! /)*!X-0>-3-*! 038*/=!
-31!03!:-7/0+;8-7!/)*!.),7*803*!,<!03/*7*./=!7*<*77*1!/,!03!/)*!/*G/!-.!/)*!

! ! !

_/-0)-3D-!.),7*803*=!1*4,3./7-/03D!-!<;7/)*7!8,+-805*1!03+,3.0./*3+2?!

B)5'8/4"-"'D$%-'

!
L3!/)*!T$%T!U:1-/*!N7!Q)-31!7*+,D305*.!E,/)!/)*!4-..09*!-4,;3/!,<!-++7*/0,3!
/)-/!)-.!,++;77*1!03!/)*!L38*/!.03+*!/)*!%ge$.!O:,..0E82!03!/)*!90+030/2!,<!%J!4&=!

<,7!-!1*/-08*1!,9*7-88!+,-./-8!:7,+*..!./;12P=!-31!/)*!7*8-/09*!+;77*3/=!-31!80>*82!
<;/;7*! ./-E080/2! ,<! /)*! _/-0)-3D-! .),7*803*?! ! K*! /)*7*<,7*! )-.! /->*3! /)*!
-::7,-+)! ,<! .*//03D! /)*! [(! /*74=! 03! /)*! *\;-/0,3=! /,! 5*7,?! ! ()0.! 0.! :,..0E82!
7*-.,3-E8*! ;31*7! /)*! +07+;4./-3+*.! ),6*9*7=! <;7/)*7! +,3.01*7-/0,3! ,<! /)*!
03<08803D! -31! /)*! /7-0303D! 6-88! +,3./7-03/.! 6088! 4,./! 80>*82! .),6! 0/! 0.!
+,3.*79-/09*?! ! N7! Q)-31! +,3/03;*.! /,! ;.*! /)*! Q[Z! <-+/,7! -.! 0<! /)*! _/-0)-3D-!
.),7*803*!0.!,:*3!+,-./!-31!/)*!NQ!<-+/,7!<,7!/)*!,:*3!+,-./=!*9*3!/),;D)!/)*7*!
-7*!3,!<,7*1;3*.!-.!.;+)=!-31!/)*!E-3>!+,88-:.*!0.! 80>*82!/,!E*!8*..!/)-3!6)-/!
6088!E*!*G:*70*3+*1!,3!/)*!,:*3!+,-./?!!L/!0.!-8.,!+;70,;.!/)-/!)*!7*/-03.!/)*!IU!
<-+/,7! -.! -::80*1! /,! /)*! ,:*3! +,-./! *9*3! /),;D)! )*! )-.! 17,::*1! /)*! [(!
+,4:,3*3/!<7,4!/)*!*\;-/0,3?! !()-/!0.!)*!)-.!17,::*1!/)*![(!+,4:,3*3/!E;/!
7*/-03*1!0/.!;3+*7/-03/2!/*74?!!_<!D7*-/*7!+,3+*73!0.!/)-/!/)*!+-8+;8-/*1!<0D;7*.!
,<!-3!,<<.*/!,<!Tg?%4!OQ[Z!cT$4=!NQc&?%4=!IUc!e4P!<,7!/)*!W$!2*-7!:*70,1!-31!
'&?%4!OQ[Zce$4=!NQc&?%4=!IUc%$4P!<,7!/)*!%$$!2*-7!:*70,1!:7,1;+*!)-5-71!
803*.! /)-/=! <,7! /)*! %$$! 2*-7! 803*=! :-..! /)7,;D)! .,4*! ,<! /)*! -88,/4*3/.! ,<! /)*!
M,/;>;!F-7>!1*9*8,:4*3/!6)*3! 03! <-+/! /)*! .*-6-71! .01*!,<! /),.*! -88,/4*3/.!
-7*!.*/!E-+>!4,7*!/)-3!'&!4!<7,4!/)*!.),7*803*?!!()-/!0.=!/)*7*!-::*-7.!/,!E*!-3!
*77,7! 03! /)*! 8,+-/0,3! ,<! /)*! 803*.! ,3! /)*! -*70-8! :),/,D7-:).! :7*.*3/*1! 03! /)*!
7*:,7/=!-31!)*3+*!:,..0E82!,3!/)*!03<,74-/0,3!E*03D!)*81!E2!I,;3+08?!!

! !
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O_/-0)-3D-P!.),7*?!!_3!/)*!.,;/)*73!.01*!,<!/)*!L38*/!)*!1*709*.!/)*!W$!-31!%$$!
2*-7! .),7*803*.! E2! -1B;./03D! /)*! LJI! 8-316-71! E2! ^^?%4! -31! %$&?%4!
7*.:*+/09*82=!*9*3! /),;D)! /)0.!-7*-!)-.!-! 7*+*3/!)0./,72!,<!4-..09*!-++7*/0,3?!!!

.0/;-/0,3! /,! /)*! .,;/)*73! .01*! ,<! /)*! L38*/=! ),6*9*7! 0/! 0.! :,..0E8*! /)-/! /)*!

.),7*803*! 7*.:,3.*! 03! /)0.! 7*D0,3! 0.=! 03! :-7/=! -3! -7/0<-+/! ,<! /)*! 03<08803D! ,<! /)*!
L38*/!,3!/)*!.,;/)*73!.01*?!!()-/!0.=!.,4*!,<!/)*!.-31!/)-/!03!<088*1!/)*!L38*/!4-2!
)-9*!+,4*! <7,4!/)*!,:*3!+,-./!E*-+)!-.!-! 7*.;8/!,<!D7,..! O-.!+,4:-7*1!60/)!
3*/P! 8,3D.),7*!.-31! /7-3.:,7/?! !_3! /)*!3,7/)!.01*=!6)*7*! /)*7*!)-.!-8.,!E**3!
-++7*/0,3=!E;/!3,/! /,! /)*!.-4*!*G/*3/=!)*!-1B;./.! /)*! LJI! 8-316-71!E2!T^?T4!
-31!WS?&4!7*.:*+/09*82?!!()0.!0.!+,4:-7*1!/,!/)*!Tg?%4!-31!'&?%4!<,7!/)*!4,7*!
.)*8/*7*1!*-./*73!.),7*?!!L3!<-+/=!/)*!4-B,7!10<<*7*3+*!03!/)*!<0D;7*.!0.!D*3*7-/*1!
E2! /)*! Q[Z! +,4:,3*3/=! 6)0+)! +8*-782! 4*-3.! 0/! 7*\;07*.! .0D30<0+-3/82! 4,7*!
7*<03*4*3/! -.! 0/! 1,*.! 3,/! .**4! 8,D0+-8=! 3,7! 7*-.,3-E8*! /)-/! /)*! Q[Z! OZQ[ZP!
+,4:,3*3/!<,7!/)*!W$!-31!%$$!2*-7.!LJI!0.!T$4!-31!e$4!7*.:*+/09*82!<,7!/)*!
*-./*73!.),7*!E;/!,382!%W4!-31!^W4!<,7!/)*!3,7/)*73!.),7*?!!!

L/! 6,;81! .**4! /)-/! -! +8,.*7! *G-403-/0,3! ,<! /)*! _/-0)-3D-! .),7*803*! -31! /)*!
.*/E-+>!,<!/)*!M,/;>;!.),;81!7*4,9*!/)*!04:*104*3/!:8-+*1!E2!/)*!%$$!2*-7!
803*!60/),;/!*9*3!D0903D!<;7/)*7!+,3.01*7-/0,3!/,!/)*!03+8;.0,3!,<!/)*!.*-!8*9*8!
70.*! +,4:,3*3/.! ,<! T$4! <,7! /)*! W$! 2*-7! :*70,1! -31! e$4! <,7! /)*! %$$! 2*-7!
:*70,1?!!L/!0.!),6*9*7!-7D;*1!/)-/!-!4,7*!+,4:7*)*3.09*!-3-82.0.!,<!/)*.*!Q[Z!
<-+/,7.=! -31! /)*! 7*+,D30/0,3! /)-/! /)*! M,4-7! */! -8! O%gggP! -::7,-+)! ;.*1! /,!
,E/-03! /)*.*! <0D;7*.=! 0.! 03/*31*1! <,7! ,:*3! +,-./! 6-9*! +,310/0,3.! -31! +,;81!
/)*7*<,7*!E*!*G:*+/*1!/,!,9*7*./04-/*!/)*!04:-+/!,<!ZQ[!70.*!,3!/)*!_/-0)-3D-!
.),7*803*=! *9*3! -++*:/03D! /)*! LFII! :7,B*+/0,3.?! ! L/! 0.! -8.,! <*8/! /)-/! /)*!
/,:,D7-:)2!,<!/)*!-7*-!E*/6**3!/)*!-88,/4*3/.!-31!/)*!.),7*803*=!-31!/)*!/)7**!
104*3.0,3-8! 3-/;7*! ,<! /)*! :7,+*..*.! 039,89*1! 03! <,7403D! <;/;7*! .),7*803*.!
4;./! E*! /->*3! 03/,! -++,;3/!6)*3! +-8+;8-/03D! /)*! 80>*82! .*/E-+>.! 7*\;07*1! /,!
-++,44,1-/*!/)*!*<<*+/.!,<!.*-!8*9*8!70.*?!!Y;7/)*7!0/!0.!-7D;*1!/)-/!E,/)!/)*!NQ!
-31! IU! -88,6-3+*.! 6,;81! 80>*82! E*! 7*90.*1! 1,636-71! E2! -! 4,7*! 1*/-08*1!
*G-403-/0,3?!!!

L/!0.!3,/*1!/)-/=!/)*!+,44*3/!03+8;1*1!03!/)*!T$%T!7*:,7/!E2!/)*!7*90*6*7=!/)-/!
/)*!/7-0303D!6-88.!4-2!E*!,;/<8-3>*1!03!/)*!<;/;7*=!0.!10.+,;3/*1!E2!N7!Q)-31!-.!
E*03D!;380>*82?!!()0.!6-.!7*03<,7+*1!E2!N7!Q)-31!03!10.+;..0,3.!-31=!D09*3!/)*!

4-3-D*4*3/! /*74P?! ! L/! 4,./! 80>*82! 7*<8*+/.! /)*!
03<,74-/0,3!,3!/)*!:7*.*3/!1-2!/,:,D7-:)2!,<!-7*-!03!\;*./0,3?!

F)*'2/0,?"1:0.'H3#$%-;'
!

O.P!+-3!7*-.,3-E82!E*!1*.+70E*1!-.!-!7*D0,3-8!-..*..4*3/=!,7!
.+,:03D!./;12=!6)0+)!7*+,D30.*.!/)*! 0..;*.!/)-/!3**1!<;7/)*7!7*.*-7+)!-31A,7!
4,7*! 1*/-08*1! ./;12?! ! ()*! 7*:,7/.! -8.,! 01*3/0<2! /)*! D-:.! ,<! >3,68*1D*! -31!
03<,74-/0,3! /)-/! .),;81! E*! ,E/-03*1! E*<,7*! -..*..03D! :,/*3/0-8! :7,:*7/2!
04:-+/.!-31A,7!+,-./-8!4-3-D*4*3/!,:/0,3.?!!N7!Q)-31!04:,7/-3/82!4->*.!/)*!
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:,03/!/)-/!4,7*!1*/-08*1=!.0/*!.:*+0<0+!./;10*.!-7*!7*\;07*1!/,!7*<03*!/)*!)-5-71!
803*.?! ! L/! 0.! ),6*9*7! -8.,! +,3.01*7*1! /)-/! -! 4,7*! 1*/-08*1! ,9*790*6! 6,;81!
:7,901*! -! E*//*7! +,3/*G/! <,7! 1*/*740303D! <;/;7*! .),7*803*! /7*31.?! ! I8*-782=! 03!
/)*07! +;77*3/! <,74=! +-;/0,3! .),;81!E*! *G*7+0.*1! 03!;.03D! /)*! 7*.;8/.! <7,4! /)*!
7*:,7/.!-.!/)*!E-.0.!<,7!1*/*740303D!/)*!9;83*7-E080/2!,<!:7,:*7/0*.?!!
!
L3!7*D-71!/,!/)*!X-0>-3-*!L38*/=!-31!:-7/0+;8-782!/)*!*-./*73!.),7*!<7,3/03D!/)*!
M,/;>;! F-7>=! -! .0/*R.:*+0<0+! 7*R*G-403-/0,3! ,<! /)*! 03<,74-/0,3! 0.! 7*\;07*1?!!
()*7*! 6,;81! -::*-7! /,! E*! -3! 03+,3.0./*3+2! 03! /)*! +-8+;8-/*1! LJI! -31! /)*!
:8,//*1!:,.0/0,3!,3! /)*!10-D7-4.=! D09*3! /)*! -+/;-8! .05*! ,<! /)*!E;<<*7!E*/6**3!
/)*!.),7*803*!-31!/)*!M,/;>;!F-7>!-88,/4*3/.?!!()*7*!0.!-8.,!-3!03+,3.0./*3+2!03!
/)*!+-8+;8-/0,3!,<! /)*!Q[Z!OZQ[ZP! /*74!/)7,;D),;/! /)*!,9*7-88! 038*/?! !Y;7/)*7=!
/)*!*3/07*!4*/),1,8,D2!,<!+-8+;8-/0,3!,<!Q[Z!<,7!/)*!038*/!.**4.!,;/!,<!+,3/*G/!
-31! ,9*782! +,3.*79-/09*! -.! 0/! ;/080.*.! -! 4*/),1,8,D2! 1*9*8,:*1! <,7! -3! ,:*3!
+,-./!6-9*!*3907,34*3/=!3,/!-!.)*8/*7*1!038*/!.0/;-/0,3?!
!
Y03-882!0/!0.!3,/*1!/)-/!N7!Q)-31!)-.!7*.:,3.0E82!:8-+*1!+-9*-/.!/)7,;D),;/!/)*!
7*:,7/O.P! -31! )*! )-.! 4-1*! +-7*<;8! 10./03+/0,3.! E*/6**3! /)*! ,;/+,4*.! ,<!
7*D0,3-8!./;10*.!-31!/),.*!,E/-03*1!<7,4!.0/*R.:*+0<0+!-3-82.0.?!!Y;7/)*7!)*!)-.!
,:*382!+-39-..*1! /)*! 8040/-/0,3.!,<! /)*!-::7,-+)*.!)*!)-.!-1,:/*1=! 03+8;103D!
/),.*!-::80*1!/,!/)*!03/*73-8!7*D0,3.!,<!038*/.?!
!

I)*'H3,/##301$4:/0;'
!
()*!<,88,603D!-+/0,3.!-7*!7*+,44*31*1b!
!

%?' C! 7*R*G-403-/0,3! ,<! /)*! :,.0/0,3.! ,<! /)*! W$! -31! %$$! 2*-7! :7,B*+/*1!
_/-0)-3D-! =! -.! /)*7*! -::*-7.! /,! E*! -3!
03+,3.0./*3+2!E*/6**3! /)*! +-8+;8-/*1!9-8;*.!-31! /)*!:8,//*1! 8,+-/0,3.?!!
Q),;81!/)-/!3,/!7*4,9*!/)*!04:*104*3/!/,!/)*!-88,/4*3/.!0310+-/*1!E2!
/)*! %$$! 2*-7! :7,B*+/*1! .),7*803*=! -! 4,7*! 1*/-08*1=! .0/*! .:*+0<0+!
*G-403-/0,3!E*!;31*7/->*3!<,+;..03D!,3!/)*!6-2!03!6)0+)!/)*!Q[Z!/*74!
0.! +-8+;8-/*1! ,3! -3! 038*/! .),7*803*=! :-7/0+;8-782! 03! 7*.:*+/! /,! /)*!
_/-0)-3D-! .),7*! -31! 0/.! -1B-+*3/! E-+>R,<RE-3>! /,:,D7-:)2=! -! 7*!
*G-403-/0,3! ,<! /)*! +-8+;8-/0,3! -31! -::80+-/0,3! ,<! /)*! NQ! /*74=! -31!
7*4,9-8!,<!/)*![(!;3+*7/-03/2!<7,4!/)*!IU!<0D;7*?!

!
T?' ()*!IQ!1,+;4*3/.!OQ)-31=!T$$S=!T$%TP!E*!;.*1!-.!-!./-7/03D!:,03/!<,7!-!

1*/-08*1! +,-./-8! :7,+*..! ./;12! ,<! /)*! *3/07*! M-:0/0! +,-./?! ()0.! ./;12!
.),;81! 03+8;1*! /)*!1*9*8,:4*3/!,<! -3!,9*7-88! +,3+*:/;-8!4,1*8!,<! /)*!
+,-./-8! .2./*4! -31! /)*! 03/*7-+/0,3! ,<! 0/.! +,4:,3*3/! :-7/.?! ! ()*!
+,3+*:/;-8!4,1*8! :)-.*! .),;81!E*!:-7-88*8*1!60/)!1-/-! +,88*+/0,3! -31!
.23/)*.0.! /,! :7,901*! 8,3DR/*74!6-9*=! +;77*3/! -31! ./,74! 03<,74-/0,3=!
,<<.),7*A,3.),7*! -31! 8,3D.),7*! .*104*3/! 10./70E;/0,3.! -31! 709*7! -31!
./7*-4! <8,6! 1-/-?! ! ()*! 1*9*8,:4*3/! ,<! -3! ,9*7-88! .*104*3/! E;1D*/!
01*3/0<203D=! -31! \;-3/0<203D=! /)*! .,;7+*.! -31! .03>.! ,<! /)*! +,-./-8!
.*104*3/.! .),;81! <,88,6! /)*! *./-E80.)4*3/! ,<! /)*! +,3+*:/;-8! 4,1*8?!
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Y03-882! /)*! .*104*3/! E;1D*/! :)-.*! .),;81! E*! <,88,6*1! E2! /)*!
*./-E80.)4*3/! ,<! -! .;0/*! ,<! 03/*7803>*1! 3;4*70+-8! 4,1*8.! /)-/! E,/)!
\;-3/0<2!-31!*G:8-03!/)*!E*)-90,;7!,<!/)*!10<<*7*3/!7*D0,3.!,<!/)*!M-:0/0!
+,-./=! -31! :7,901*! -! 9*)0+8*! E2! 6)0+)! <;/;7*! +,-./-8! /7*31.! +-3! E*!
*G-403*1!-31! .*3.0/090/2! /*./*1?! ! Q;+)!4,1*8.!6088! *3-E8*! *G:8-3-/0,3!
-31! 039*./0D-/0,3! ,<! /)*! .),7*803*!4,9*4*3/! /7*31.=! /)*! ,<<.),7*! 8,..!
4*+)-30.4!.,;/)!,<!/)*!<,7*8-31.!-31!03+8;1*!-!1*/-08*1!;31*7./-3103D!
,<! /)*! 8,3D.),7*! 170</! -31! /)*! .),7*803*! 7*.:,3.*! /,! 9-70,;.! .*-! 8*9*8!
70.*! .+*3-70,.! -31! /)*! 80>*82! +)-3D03D! 04:-+/.! ,<! M-:0/0! L.8-31! ,3! /)*!
.),7*803*!:7,+*..*.?!!

!
&?' L/!6,;81!-8.,!E*!;.*<;8!/,!;31*7/->*!-3!-..*..4*3/!,<!/)*!1*9*8,:4*3/!

,<! /)*! 7*D0,3-8! +,-./-8! :8-03! /)7,;D)! 1-/03D! ,<! .*104*3/.! .,! -.! /,!
-.+*7/-03! /)*! )0./,72! -31! 7-/*! ,<! :7,D7-1-/0,3! ,<! /)*! :8-03?! ! ()0.! 6088!
-..0./! 03! 1*9*8,:03D! /)*! ,9*7-88! +,3+*:/;-8! 4,1*8! -31! 03! -.+*7/-0303D!
),6!-31!6)*3!0/!6-.!<,74*1!-31!6)*/)*7!0/!0.!./088!<,7403D?!!()*!)0./,72!
,<! :7,D7-1-/0,3! 6,;81! -8.,! :7,901*! )*8:<;8! 03:;/! <,7! /)*! .*104*3/!
E;1D*/!-3-82.0.?!!!

!
! !
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!

J)*'H3K3%30,3;'
!
!H*-9-3=! Z?j?! -31! [0/+)<0*81=! "?j?=! OT$%TP=! @#/&-'()% )($7%,*8#,#$&0% (/*+$7% &"#%
A#!%B#()($7%'*(0&)-$#C%-,5)-'(&-*$0%4*/%0#(%)#8#)%/-0#<%L3./0/;/*!,<!V*,8,D0+-8!-31!
";+8*-7!Q+0*3+*![/1=!V"Q!Z*:,7/!",?!T$%TATg! LQQ"!%%''! RT^TW=! LQH"!g'SR%R
g'T%gTR%WR&=!Q*:/*4E*7!T$%T?!
!
H*88=! Z?V?! -31! Z-4.-2=!N?! OT$%%P=! D#(%)#8#)0%-$%A#!%B#()($7C%E-8#%+0%(%$+,>#/%
5)#(0#<! "-/0,3-8! L3./0/;/*! ,<! X-/*7! -31! C/4,.:)*70+! Z*.*-7+)! [/1=! "*6!
Q+0*3/0./=!_+/,E*7!T$%%?!
!
H*88=! Z?V?! -31! K-33-)=! j?! OT$%TP=! D#(% )#8#)% 8(/-(>-)-&9% ($7% &/#$70C%F#))-$.&*$%
G#.-*$<! "-/0,3-8! L3./0/;/*! ,<! X-/*7! -31! C/4,.:)*70+! Z*.*-7+)! [/1=! "LXC!
Z*:,7/!",!KCJ!T$%TR$^&=!:7*:-7*1! <,7! /)*!V7*-/*7!X*8803D/,3!I,;3+08=! j;3*!
T$%T?!
!
H7;;3=! F?=! O%gS&P=! G#8-#!% *4% '*$7-&-*$0% 4*/% +0#0% *4% &"#% H/++$% G+)#% *4% #/*0-*$<!
I,-./-8!]3D03**703D=!'=!::?!''RSg?!
!
I8-7>=!Z?j?!-31!Q4-88=!J?j?!O%gSTP=!D)*5#0%($7%F#(&"#/-$.<!I-4E701D*!U309*7.0/2!
F7*..=![,31,3=!%%T:?!
!
LFII=! OT$$'P=!I)-,(&#%I"($.#%322JC%K"#%L"90-'()%D'-#$'#%H(0-0?! I,3/70E;/0,3!,<!
X,7>03D! V7,;:! L! /,! /)*! Y,;7/)!C..*..4*3/!Z*:,7/! ,<! /)*! L3/*7D,9*734*3/-8!
F-3*8!,3!I804-/*!I)-3D*!OLFIIP?!"*6!@,7>b!I-4E701D*!U309*7.0/2!F7*..?!

M-4:)0;.=! j?X?=! OT$$TP! ;)*$.0"*/#% &/($05*/&% *4% 0($7<! TS/)! L3/*73-/0,3-8!
I,3<*7*3+*!,3!I,-./-8!]3D03**703D=!CQI]=!I-710<<=!X-8*.=!::?!T^'SRT^g%?!!
!
M,4-7=!F?N?=!J+N,;D-8=!X?V?=!J-77-=! j?j?=!-31!Z;DD0*7,=!F?=! O%gggP=!K"#%/(&-*$()%
($()90-0%*4%0#&%>('M%7-0&($'#0C%(55)-'(&-*$0%&*%&"#%?/#.*$%'*(0&:!Q),7*!-31!H*-+)=!
e'!O%P=!::^%R^g?!
!
"II_]=! OT$%TP=! ;&%!"(&% 5/-'#% 7(&(N%C::*310G! C! ,<! I)-,(&#%I"($.#%;7(5&-*$%
E+-7#)-$#0% -$% I*(0&()% O($(.#,#$&% ($7% L)($$-$.<% /)*! "-/0,3-8! I,440//**! ,3!
I,-./-8!-31!_+*-3!]3D03**703D=!]3D03**7.!C;./7-80-=!]C!H,,>.=!T$%T?!!
!
"0*8.*3=!C?Y?=!N?H?! [,71!k!K?V?! F,;8,.! O%ggTP?!P+$#%0&(>-)-&9%'*$0-7#/(&-*$0%4*/%
>+-)7-$.%4*+$7(&-*$0=!C;./?!I09?!]3D?!(7-3.?=!L]C;./?=!f,8?!I]!&^=!T=!::%e'R%'^?!
!
Q)-31=! Z?N?=! OT$$SP=! Q(5-&-%I*(0&%#/*0-*$%"(R(/7%(00#00,#$&?! C! &! :-7/! 7*:,7/=!
F-7/! Lb!_:*3!I,-./! =!F-7/!Tb! L38*/.=! !F-7/!&b!N-/-!H-.*=! :7*:-7*1! <,7! /)*!M-:0/0!
I,-./!N0./70+/!I,;3+08!E2!I,-./-8!Q2./*4.![/1?!I80*3/!7*:,7/!",?!F/?!%b!T$$SR$T=!
F/?!Tb!T$$SR$&=!F/?!&b!T$$SR$^=!J-7+)!T$$S?!

Q)-31=! Z?N?=! OT$%TP=! Q(5-&-% I*(0&% #/*0-*$% "(R(/7% (00#00,#$&<% 32S3% T57(&#<!
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7*:,7/! :7*:-7*1! <,7! /)*!M-:0/0! I,-./!N0./70+/! I,;3+08! E2!I,-./-8! Q2./*4.![/1?!
I80*3/!7*:,7/!",?!T$%TRS!IZ*:=!C;D;./!T$%T?!

Q/*9*3.=!K?=!OT$%$P=!#0"*#/($'#% %U0&+(/-$#%D"*/#)-$#%G#05*$0#%&*%D#(%V#8#)%G-0#<!
7*:,7/! :7*:-7*1! <,7! [->*! J-+\;-70*! I0/2! I,;3+08=!
666?8->*4-+?+,4?-;A*.),7*-3+*=!C:708!T$%$?!

X-/.,3=!F?j?=!OT$%%P?!W0%K"#/#%U8-7#$'#%X#&%*4%;''#)#/(&-*$%-$%O#($%D#(%V#8#)%G-0#%
;/*+$7% O(-$)($7% ;+0&/()-(:! j,;73-8! ,<! I,-./-8! Z*.*-7+)=! I,-./-8! ]1;+-/0,3!
Z*.*-7+)!Y,;31-/0,3=!F;E80.)*1!F7*R:703/=!,3R803*=!e/)!!j-3;-72!T$%%?!
! !
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=99301:L'='M'!3$'N3A3?'2/0;:13%$4:/0;'
!
! !
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X)*3! +,3.01*703D! 8,3D! /*74! .),7*803*! 4,9*4*3/! /7*31.! 0/! 0.! 90/-8! /,!
;31*7./-31=!-31!/->*!03/,!-++,;3/!-32!8,3D!/*74!/7*31.!03!/)*!7*8-/09*!.*-!8*9*8!
+)-3D*!,9*7!/)*!.-4*!:*70,1?!!()*!+)-88*3D*!0.!/)-/!D8,E-8!.*-!8*9*8.!4-2!-8/*7!
1;*! /,!E,/)! /*4:*7-/;7*! +)-3D*.! 03! /)*!,+*-3.!-31!1;*! /,!-8/*7-/0,3.! 03! /)*!
9,8;4*.!,<!/*77*./70-8!0+*i!.*-!0+*!-87*-12!10.:8-+*.!0/.!6*0D)/!-31!.,!1,*.!3,/!
+)-3D*!/)*!9,8;4*!,<!/)*!,+*-3.!6)*/)*7!0/!D7,6.!,7!1*+803*.!03!9,8;4*?!
!
()*!L3/*7D,9*734*3/-8!F-3*8!,3!I804-/*!I)-3D*
/)-/!/)*!6,781601*!/7*31!,9*7!/)*!:-./!%$$!2*-7.!)-.!E**3!-3!-E.,8;/*!70.*!03!
.*-! 8*9*8! ,<! -3! -9*7-D*! ,<! %?'44A2=! dAR! $?W44A2?! ()*! LFII! -8.,! :7,B*+/*1! -!
D8,E-8!.*-!8*9*8!70.*!<,7!T$gW=!7*8-/09*!/,!/)*!%gS$R%ggg!E-.*803*=!,<!$?%S4!/,!
$?Wg4!E;/!6)*3!03+8;103D!-3/0+0:-/*1!0+*!.)**/!8,..!/)*!7-3D*!+,;81!E*!$?TS4!

/)*2!-7*!/)*!70.*.!4*-.;7*1!<7,4!/)*!+*3/7*!,<!4-..!,<!/)*!*-7/)?!
!
()*!04:,7/-3/!<-+/,7!6)*3!-3-82503D!-!:-7/0+;8-7!+,-./-8!7*D0,3!0.!/,!+,3.01*7!
/)*!-+/;-8!.*-!8*9*8!+)-3D*!-/!/)*!.0/*?! !()0.! 0.!>3,63!-.!/)*!7*8-/09*!.*-!8*9*8!
OZQ[P!+)-3D*?! !()0.!1*:*31.!3,/!,382!,3!6)-/!/)*!D8,E-8!.*-!8*9*8.!-7*!1,03D=!
E;/! -8.,! ,3! ,/)*7! <-+/,7.! .;+)! -.! /*+/,30+! 4,9*4*3/.! -31! /)*! 8,3DR/*74!
7*E,;31!,<!8-314-..*.!-.!-!7*.;8/!,<!/)*!+)-3D*!03!D8-+0-8!8,-103D.i!/*74*1!/)*!
VLC?!!H,/)!,<!/)*.*!<-+/,7.!-7*!04:,7/-3/!03!/)*!"*6!#*-8-31!+,3/*G/?!
!
H*-9-3!-31![0/+)<0*81! OT$%TP! 0310+-/*! /)-/! /)*!M-:0/0! +,-./-8! 7*D0,3!)-.!E**3!
*G:*70*3+03D!-!.;E.01*3+*!,<!E*/6**3!T44A2!-31!^44A2!,9*7!/)*!)0./,70+-8!
:*70,1!,<!03/*7*./!-31!/)-/!/)0.!/7*31!0.!80>*82!/,!+,3/03;*!<,7!/)*!3*G/!W$!/,!%$$!
2*-7.?! !()0.! 0.!1*.:0/*!/)*!<-+/!/)-/!/)*!VLC=!6)0+)!0.!E*03D!*G:*70*3+*1=! 0.!$?&!
44A2=!/)-/!0.=!/)*!+,-./!0.!/)*!7*E,;31!0.!-!80</03D!,<!/)*!8-314-..!,<!$?&44A2?!!
K*3+*! /)*! -+/;-8! .;E.01*3+*! 0.! E*/6**3! T?&44A2! -31! ^?&44A2?! ! H*9-3! -31!
[0/+)<0*81!-8.,!3,/*!/)-/!,9*7!/)*!:-./!%TW=$$$!2*-7.!/)*!+,-./-8!-7*-!)-.!E**3!
70.03D!-/!-3!-9*7-D*!7-/*!,<!$!/,!%44A2=!+,3/7-72!/,!/)*!+;77*3/!/7*31?!!
!
H-.*1!,3!/)*!-E,9*!03<,74-/0,3=!-31!+,3.01*703D!/)*!:*70,1!,<!7*+,71!O8-./!W$!
/,!%$$2*-7.P=!60/)!/)*!-E.,8;/*!D8,E-8!.*-!8*9*8!70.*!1;703D!/)*!:-./!%$$!2*-7.!
,<! -::7,G04-/*82! %?'44A2! OdAR! $?W44A2P! +,4E03*1!60/)! /)*! .;E.01*3+*! ,<!
/)*!M-:0/0!+,-./=!0/!.),;81!E*!*G:*70*3+03D!-!ZQ[!70.*!,<!E*/6**3!&?T44A2!-31!
e?T44A2?!!K*3+*!/)*!)0./,70+-8!.),7*803*!E*)-90,;7!.),;81!7*<8*+/!/)*!04:-+/!,<!
/)0.!7*8-/09*!.*-!8*9*8!70.*?!
!
L3/*7*./03D82! ),6*9*7! H*88! -31! Z-4.-2! OT$%%P! -31! H*88! -31! K-33-)! OT$%TP!
)-9*! ;31*7/->*3! 1*/-08*1! -3-82.*.! ,<! /)*! "*6! #*-8-31! /01*! D-;D*.=! 60/)!
:-7/0+;8-7! *4:)-.0.! ,3! /)*!X*8803D/,3! 7*D0,3=! 03! /)*! 8-//*7! 7*:,7/! -31! )-9*!
+,3+8;1*1! /)-/! /)*! ZQ[! 70.*! 1;703D! /)*! :-./! %$$! 2*-7.! )-.! E**3! T?$&44A2?!!
K,6*9*7=! -.! /)*2! 3,/*=! /)*! .;E.01*3+*! 03! /)*! 7*D0,3=! 1;703D! /)0.! :*70,1=! )-.!
E**3!%?'!44A2!-31!)*3+*!/)*!-E.,8;/*!.*-!8*9*8!70.*=!-8.,!/->03D!03/,!-++,;3/!-!
$?&44A2!VLC!+,4:,3*3/!)-.!,382!E**3!$?&&44A2!-.!+,4:-7*1!60/)!/)*!6,781!
-9*7-D*! ,<! %?'44A2! OdAR! $?W44A2P?! ! ()-/! 0.=! 1;703D! /)*! :*70,1! ,<! )0./,70+-8!
7*+,71! /)*7*! )-.! E**3! -! ZQ[! 70.*! ,<! $?&&44A2! /)-/! )-.! 04:-+/*1! ,3! +,-./-8!
E*)-90,;7!-31=!-88!,/)*7!/)03D.!E*03D!*\;-8=!.),;81!)-9*!+-;.*1!-3!-..,+0-/*1!
.),7*803*!7*+*..0,3?!
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!
!_<!*9*3!D7*-/*7!.0D30<0+-3+*!),6*9*7!0.!/)*!<-+/!/)-/!-88!-;/),7.!-::*-7!/,!E*!,<!
/)*! 90*6! /)-/! +;77*3/! /7*31.! 6088! +,3/03;*! <,7! /)*! 3*G/! W$! /,! %$$! 2*-7.! E;/!
.**4! /,! <-08! /,! 7*+,D30.*! /)-/! /)*! )0./,70+-8! -E.,8;/*! .*-! 8*9*8! /7*31! <,7!"*6!
#*-8-31! 0.! ,382! -::7,G04-/*82! T$h! ,<! 6)-/! )-.! E**3! /)*! )0./,70+-8! 6,781!
/7*31?! !@*/=!/)*!.-4*!-;/),7.!:7,B*+/!<,76-71!.*-!8*9*8!70.*!.+*3-70,.!<,7!"*6!
#*-8-31!/)-/!-7*!/)*!.-4*!-.!/)*!6,781!-9*7-D*.!D09*3!E2!/)*!LFII?!!K*3+*!/)*!
:7,B*+/0,3.! -7*! W! /04*.!6)-/! -! 3,74-805*1! /7*31!6,;81! 04:82?! ! @*/=! 0/! 0.! /)*!
-E.,8;/*! D8,E-8! <0D;7*.! /)-/! -7*! *3.)703*1! 03! /)*! "*6! #*-8-31! V,9*734*3/!
1,+;4*3/.!-31!/)*7*<,7*!)-9*!/,!E*!;.*1!E2!039*./0D-/,7.!.;+)!-.!N7!Q)-31?!
!
U3<,7/;3-/*82! /)*! .;E.01*3+*! 7-/*! ,<! /)*!"*6!#*-8-31! +,-./! 0.! .0408-7! /,! /)*!
)0./,70+-8!D8,E-8!.*-!8*9*8!70.*!/7*31!,<!%?'44A2?!!X)08*!/)0.!4-2=!-/!<07./!D8-3+*!
.**4.!/,!E*!-!.*8<R*\;-80503D!<-+/,7=!0/!03!<-+/!:7*.*3/.!-!4-B,7!108*44-?!!!X)08*!
/)*! .;E.01*3+*! 0.! *G:*+/*1! /,! 3,/! -++*8*7-/*=! /)*! D8,E-8! .*-! 8*9*8! 70.*! 0.!
:7,B*+/*1! /,! -++*8*7-/*?! ! ()*7*! +,;81! /)*7*<,7*! E*! -3! 03+7*-.03D! 10.+,33*+/!
E*/6**3!/)*!-E.,8;/*!D8,E-8!<0D;7*.=!60/)!-!E-.*!,<!%?'44A2!-++*8*7-/03D!-31!
/)*!"*6!#*-8-31!-E.,8;/*!<0D;7*!,<!$?&&44A2!-++*8*7-/03D!E;/!/)*!.;E.01*3+*!
7-/*! <,7! "*6! #*-8-31! 7*4-0303D! -/! %?'44A2?! ! ()-/! 0.=! <7,4! /)*! -9-08-E8*!
*901*3+*!/)*!;.*!,<!W$!2*-7!-31!%$$!2*-7!.*-!8*9*8!70.*!<0D;7*.!E-.*1!,3!6,781!
-9*7-D*.!6088! .0D30<0+-3/82!,9*7*./04-/*! /)*!*G:*+/*1!ZQ[! 03!"*6!#*-8-31?! ! L<!
/)*!)0./,70+-8!7-/0,3!,<!T$h!+,3/03;*.!/,!-::82=!.-2!-!%!4!D8,E-8!.*-!8*9*8!70.*!03!
%$$! 2*-7.! 6088! 7*.;8/! 03! -! $?T4! -E.,8;/*! 70.*! 03! "*6! #*-8-31=! 6)0+)=! 60/)! -!
.;E.01*3+*!,<!$?%'4!*G:*+/*1!,9*7!/)*!3*G/!%$$!2*-7.=!6,;81!,382!:7,1;+*!-!
%$$!2*-7!ZQ[!,<!$?&'4=!3,/!%!4?!
!
L3/*7*./03D82!X-/.,3! OT$%%P! 7*+*3/82!;31*7/,,>!1*/-08*1! ./;10*.! ,<! /)*! 8,3DR
/*74!/01*!D-;D*.!-+7,..!C;./7-8-.0-=!03+8;103D!"*6!#*-8-31=!-31!+,3+8;1*1!/)*!
:)2.0+-8! *901*3+*! .),6*1! /)-/! 3,/! ,382! 0.! /)*! )0./,70+-8! .*-! 8*9*8! /7*31! 3,/!
-++*8*7-/03D=! -.! :7,B*+/*1! E2! /)*! LFII=! E;/! 7-/)*7! /)*! *901*3+*! 0.! /)-/! 0/! 0.!

-31! K-33-)! OT$%TP! -31! ,/)*7! -;/),7.=! 6,781601*=! -7*! ./-7/03D! /,! :;E80.)!
.0408-7!7*.;8/.?! !Y;7/)*7=!X-/.,3!O:*7.?!+,44?P!0.!,<!/)*!90*6!/)-/!/)*!7*80-E8*!
-E.,8;/*!.*-!8*9*8!70.*!03<,74-/0,3!<,7!/)*!C;./7-8-.0-3!7*D0,3!1*4,3./7-/*.!-!
<-7! 8,6*7! )0./,70+-8! 70.*! /)-3! /)*! %?'44A2! +,3/-03*1! 03! /)*! LFII! 1,+;4*3/.!
O*D=! LFII=!T$$'P?! !()0.! 0.! 03!>**:03D!60/)! /)*!X*8803D/,3! 7*D0,3!./;12!E2!H*88!
-31!K-33-)!-.!10.+;..*1!:7*90,;.82?!
! !
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=99301:L'+' '!31:#304'>;;"3;'
!
! !
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()*!.*104*3/!<,7403D!/)*!E*-+)*.!,<!/)*!M-:0/0!+,-./!9-70*.!<7,4!+,EE8*.!3*-7!
/)*! 709*7! 4,;/).! /,! <03*! .-31?! ! ()*! .-31! 0.! -3D;8-7! -31! +,3/-03.! -! )0D)!
:*7+*3/-D*!,<!80/)0+!<7-D4*3/.!-.!/*./-4*3/!/,!0/.!/*77*./70-8!,70D03?! !V09*3!/)*!
8-+>!,<!7,;31*1!:-7/0+8*.=!-.!6,;81!E*!*G:*+/*1!<7,4!-!.-31!*G:,.*1!/,!4-703*!
:7,+*..*.!<,7!-3!*G/*31*1!:*70,1!,<!/04*=!0/!0.!+,3.01*7*1!/)*!.-31!-31!D7-9*8!
E*-+)*.!-7*!,<!7*8-/09*82!7*+*3/!,70D03?!()0.=!+,4E03*1!60/)!/)*!.-31!-31!D7-9*8!
E-7.! 03! /)*! 709*7.! -31! ./7*-4.=! 0.! E*80*9*1! /,! E*! 0310+-/09*! ,<! -! :7*.*3/R1-2!
-+/09*!/*77*./70-8!.;::82!,<!.*104*3/!/,!/)*!+,-./i!/)-/!0.=!/)*!709*7.!-31!./7*-4.!
-7*!-3!-+/09*!.,;7+*!,<!.*104*3/!/,!/)*!:7*.*3/R1-2!+,-./-8!.*104*3/!E;1D*/?!
!
L/! 0.! ;31*7./,,1! /)-/! /)*! +804-/*! +)-3D*! :7,B*+/0,3.! <,7! /)*! -7*-! 03+8;1*! -!
:,/*3/0-8!.0D30<0+-3/!03+7*-.*!03!7-03<-88!03/*3.0/2!-31!)*3+*!7;3,<<?!!()0.!03!/;73!
04:80*.! -110/0,3-8! *7,.0,3!,<! /)*!)03/*78-31! -31!-3! 03+7*-.*1! +-:-+0/2!,<! /)*!
./7*-4.! /,! /7-3.:,7/! .*104*3/! /,! /)*! +,-./?! ! C.! /7-3.:,7/! +-:-+0/2! 0.! -! 3,3R
803*-7!<;3+/0,3!,<!9*8,+0/2!03+7*-.*!03!./7*-4!<8,6=!0/!+,;81!E*!-3/0+0:-/*1!/)-/!
/)*! :7,B*+/*1! +)-3D*.! 03! 7-03<-88! 03/*3.0/2! +,;81! 7*.;8/! 03! -! 10.:7,:,7/0,3-882!
8-7D*!03+7*-.*!03!.*104*3/!.;::82!/,!/)*!+,-./?!!!
!
L/!0.!3,/*1!/)-/=!-8/),;D)!0/!0.!;31*7./,,1!/)-/!7-03<-88!03/*3.0/2!:7,B*+/0,3.!-7*!
E*03D! 03+8;1*1! 03!+-8+;8-/0,3.! <,7!./,746-/*7!-31!E701D*!1*.0D3.=! /)*!I,-./-8!
K-5-71.! 7*:,7/.! OT$$S=! T$%TP! +,3/-03! 3,! -..*..4*3/! ,<! /)*! -110/0,3-8!
.*104*3/!.,;7+*!/,!/)*!+,-./-8!E;1D*/?!!()*7*!0.!),6*9*7!-!7*<*7*3+*!/,!/)*!<-+/!
/)-/!+804-/*!+)-3D*!4-2!03+7*-.*!/*77*./70-8!.*104*3/!.;::82!/,!/)*!+,-./=!E;/!
3,!+-8+;8-/0,3.!/,!.+,:*!/)0.!-.:*+/!,<!/)*!.*104*3/!E;1D*/?!!
!
L/!6-.! -8.,!3,/!:,..0E8*! /,!10.+,9*7! -32! 03<,74-/0,3!,3!1-/03D!,<! /)*! +,-./-8!
:8-03!.*104*3/.?! !N7!Q)-31!+,3<074*1!/)*!8-+>!,<!-9-08-E080/2!,<!.;+)!1-/-!-31!
-D7**1!60/)!/)*!90*6!/)-/!.;+)!03<,74-/0,3!+,;81!:7,901*!-3!04:,7/-3/!03.0D)/!
-.!/,!/)*!7-/*!-31!/04*!,<!:7,D7-1-/0,3A7*+*..0,3!,<!/)*!.),7*803*!OQ)-31=!:*7.?!
+,44?P?!!!
!
()*! 90.;-8! 0310+-/,7.! -7*! /)-/! /)0.! 0.! -! +,-./! /)-/! )-.! 03! /)*! 7*+*3/! :-./=! ,7!
+;77*3/82! 0.=! ;31*7D,03D! -++7*/0,3! 03! /)*! 7*D0,3.! 3,7/)! ,<! F-7-:-7-;4-=!
7*D-718*..! ,<! /)*! <-+/! /)-/! /)*! /01*! D-;D*! 03<,74-/0,3! <,7! X*8803D/,3! -31!
C;+>8-31! 0310+-/*! -! 7*8-/09*82! ./*-12! ZQ[! 70.*! ,9*7! /)*! 8-./! +*3/;72=! 6)0+)!
04:80*.! /)-/=! ;38*..! .*104*3/! 0.! E*03D! .;::80*1! /,! /)*! +,-./=! :7*.*3/R1-2=! /)*!
.),7*803*!.),;81!E*!*7,103D?!!
!
C!1*/-08*1! ./;12!,<! /)*!)0./,72!,<! <,74-/0,3!,<! /)*! +,-./-8! :8-03!,<! /)*!M-:0/0!
+,-./=!:-7/0+;8-782!-!./;12!1-/03D!0/.!7*+*3/!E*)-90,;7=!6,;81!:7,9*!4,./!;.*<;8!
03! 1*/*740303D! /)*! )0./,70+-8! /7*31! -31! E*! 039-8;-E8*! 03! :7,B*+/03D! /)*! 80>*82!
/7*31!<,76-71!W$!/,!%$$!2*-7.?!!()0.!6,;81!-..0./!03!1*/*740303D!/)*!7-/*=!-31!
)0./,70+-8!/7*31.!,<!.*104*3/!.;::82!<7,4!/)*!)03/*78-31!/,!/)*!+,-./!-31!)*3+*!

1*/*740303D!/)*!:,/*3/0-8!9;83*7-E080/2!,<!:709-/*!-31!:;E80+!-..*/.=!*9*3!D09*3!
-!7-3D*!,<!-++*8*7-/*1!.*-!8*9*8!70.*!.+*3-70,.?!
!
X0/),;/! -++*..! /,! .;+)! 03<,74-/0,3!N7! Q)-31! <*8/! )*! )-1! 80//8*! ,:/0,3! E;/! /,!
-..;4*!-!+,3.*79-/09*!:,.0/0,3!,<!3,!:7*.*3/R1-2!.;::82!/,! /)*!+,-./!OQ)-31=!
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T$%TP?! ! L3! :-7/! )*! )-.! 1,3*! .,! E*+-;.*! ,<! /)*! +)-3D*.! 03! +-/+)4*3/!
4-3-D*4*3/!:7-+/0+*.!03!/)*!7*D0,3?!!X)*3!<07./!1*9*8,:*1!/)*!+-/+)4*3/!6-.!
.,4*6)-/!1*3;1*1!,<!9*D*/-/0,3=!/)*7*E2!:,/*3/0-882!7*8*-.03D!4,7*!.*104*3/!
1,63!/)*!709*7.!-31!./7*-4.!/,!/)*!+,-./=!),6*9*7!03!4,7*!7*+*3/!/04*.!D,,1!
+-/+)4*3/! 4-3-D*4*3/! )-.! 7*.;8/*1! 03! -! 7*./,7-/0,3! ,<! 9*D*/-/0,3! 03! /)*!
+-/+)4*3/! /)*7*E2! :,/*3/0-882! 03)0E0/03D! /)*! .*104*3/! <8,6! OQ)-31=! :*7.?!
+,44?P?!!()0.!-88!:,03/.!/,!/)*!3**1!/,!*G-403*!/)0.!04:,7/-3/!:,/*3/0-8!.;::82!
03! <-7! 4,7*! 1*/-08! -31! /,! +,3.01*7! /)*! 04:-+/.! ,<! +804-/*! +)-3D*?! ! V7*-/*7!
7-03<-88! 6088! 80>*82! 8*-1! /,! -3! 03+7*-.*! 03! +-/+)4*3/! *7,.0,3=! -31! +*7/-0382! /,!
4,7*!*3*7D*/0+!./7*-4!<8,6=!)*3+*!/)*!:,/*3/0-8!/,!03+7*-.*!.*104*3/!.;::82!/,!
/)*! +,-./! <7,4! /)*! )03/*78-31! 03! /)*! <;/;7*?! ! ()0.! 03! /;73!4*-3.!4,7*! .-312!
.*104*3/.!03!/)*!+,-./-8!.2./*4?!
!
C!<;7/)*7!04:,7/-3/!.*104*3/!0..;*!0.!/)*!:,/*3/0-8!,<<.),7*!8,..!,<!.*104*3/.!
03/,!/)*!1**:!6-/*7.!,<!I,,>!Q/7-0/=!/,!/)*!.,;/)!,<!M-:0/0!L.8-31?!!]G-403-/0,3!
,<! /)*! ,<<.),7*! .*104*3/! +)-7-+/*70./0+.! -31! 10./70E;/0,3! 6,;81! 4,./! 80>*82!
-..0./! 03! 039*./0D-/03D! /)0.! :,/*3/0-8! .03>?! ! Q0408-782=! *G:*70*3+*! *8.*6)*7*!
0310+-/*.! /)-/! 039*./0D-/0,3!,<! /)*!,<<.),7*!.*104*3/!+)-7-+/*70./0+.!-8,3D! /)*!
*3/07*! 8*3D/)! ,<! /)*! 7*D0,3! 0.! 80>*82! /,! :7,901*! 9-8;-E8*! 03<,74-/0,3! ,3! /)*!
+8,.;7*! 1*:/)! ,<! /)*! -+/09*! +,-./-8! :7,+*..! :7,<08*! -31! )*3+*! 04:,7/-3/!
E,;31-72!03<,74-/0,3!<,7!/)*!+,3+*:/;-8!4,1*8!-31!/)*!3;4*70+-8!4,1*8803D?!
!
!
! !
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=99301:L'2'M'G$A3'$01'N/0.;7/%3'!$01'6%$0;9/%4'!4"1:3;'
!
! !
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L3.),7*! 6-9*! +804-/*! -31! 8,3D.),7*! .-31! /7-3.:,7/! ,3! /)*! M-:0/0! +,-./! 0.!
+,4:80+-/*1!E2!/)*!*<<*+/.!,<!M-:0/0!L.8-31=!/)*!4-32=!-31!9-70*1!038*/.!-31!/)*!
:7*.*3/!1-2!.;::82!,<!.*104*3/!/,!/)*!+,-./!E,/)!<7,4!/)*!3,7/)!-31!<7,4!/)*!
709*7.! -31! ./7*-4.!60/)03! /)*! 7*D0,3?! ! C! <;7/)*7! <-+/,7! 0.! /)*! +;77*3/! 7*D04*!
/)7,;D)! /)*! +)-33*8! E*/6**3! /)*! L.8-31! -31! /)*! 4-038-31?! ! ()0.! 7*D04*!
03+8;1*.! 3,/! ,382! /)*! /01-8! +;77*3/.! E;/! -8.,! ./,74!6-9*! -31! .;7D*! 031;+*1!
+;77*3/.?!
!
()*!9-70-E080/2!-31!/7*31.!,<!/)*!-33;-8!3*/!6-9*!*3*7D2!<8;G!+-3!.0D30<0+-3/82!
03<8;*3+*!/)*!-7*-.!/)-/!6088!E*!.;EB*+/!/,!+,-./-8!./,74!*7,.0,3!-31!.),7*803*!
7*+*..0,3?! ! ()*! 3*/!6-9*! *3*7D2! <8;G! 0.! -! <;3+/0,3! ,<! /)*! D*3*7-/03D!6*-/)*7!
.2./*4.!-31!0.!/)*7*<,7*!.;EB*+/!/,!.),7/!/*74!OT!/,!W!2*-7.P!9-70-E080/2!<-+/,7.!
-..,+0-/*1!60/)!/)*!]8!"0a,A[-!"03-!Q,;/)*73!_.+088-/0,3=!4*10;4!/*74!OW$!/,!
e$! 2*-7.! /,/-8! +2+8*=! T$! /,! &$! 2*-7.! 03! *-+)! :)-.*P! 9-70-E080/2! 1709*3! E2! /)*!
L3/*71*+-1-8!F-+0<0+!_.+088-/0,3!OLF_P!-31!8,3D!/*74!+804-/*!+)-3D*=!6)0+)!-8.,!
04:80*.! -! .)0</! 03! /)*![-/0/;1*.! ,<! /)*!6*-/)*7! .2./*4.!-.!6*88! -.! +)-3D*.! 03!
03/*3.0/2?!!L3!-110/0,3=!/)*!/01-8!-31!./,74!D*3*7-/*1!<8,6.!E*/6**3!/)*!L.8-31!
-31!/)*!4-038-31!*9,>*!-110/0,3-8!+,4:8*G0/0*.?!!L3/*7*./03D82!N7!Q)-31!3,/*.!
-!LF_!8*3D/)!.0D3-8!03!/)*!038*/!E*)-90,;7!OQ)-31=!T$%TP!-8/),;D)!1,*.!3,/!7*<*7!
/,!0/!-.!.;+)?!!
!
()*!T$%T!U:1-/*!./;12!;/080.*1!-!%T!2*-7!)031+-./!,<!,<<.),7*!6-9*!+,310/0,3.!
<7,4!%ggS!/,!T$%$!/)-/!6-.!:7,901*1!E2!J*/_+*-3.i!/)0.!E*03D!/)*!,382!6-9*!
03<,74-/0,3!-9-08-E8*!<,7!/)*!7*D0,3?! ! L/!0.!;31*7./,,1!/)-/!/)*!,<<.),7*!6-9*.!
6*7*! /7-3.<,74*1! /,! /)*! 3*-7! .),7*! 5,3*! ;.03D! -! 3*./*1! QXC"! 4,1*8! ON7!
Q)-3=!:*7.?!+,44?P!.,!-.!/,!.23/)*.0.*!/)*!6-9*!+804-/*!-/!%e!03.),7*!8,+-/0,3.!
-8,3D!/)*!+,-./?! !()*!03.),7*!6-9*!+,310/0,3.!6*7*!/)*3!;.*1!/,!+-8+;8-/*!/)*!
80//,7-8!170</!O8,3D.),7*!.*104*3/!/7-3.:,7/P!E2!-::8203D!/)*!M-4:)0;.!OT$$TP!
*\;-/0,3!-/!*-+)!,<!/)*!%e!8,+-/0,3.?!
!

+804-/*!9-70-E080/2!+
T$%TP?! ! ()0.! +8*-782! 1*4,3./7-/*.! /)*! 10<<0+;8/0*.! 03! ;.03D! .;+)! -! .),7/!6-9*!
7*+,71?!!Y;7/)*7=!/)*!6-9*!+804-/*!1*<03*1!E2!)031+-./!/*+)30\;*.=!6)08*!E*03D!
.,4*! /04*.! -88! /)-/! 0.! -9-08-E8*=! 4;./! E*! ;.*1! 60/)! +-;/0,3! -.! 0/! 0.! 9*72!
1*:*31*3/! ,3! /)*! -9-08-E8*! 4*/*,7,8,D0+-8! 03<,74-/0,3! 6)0+)! +-3! E*!
3,/,70,;.82! ;3./-E8*! 03! -7*-.! .;+)! -.! /)*! (-.4-3! Q*-! 6)*7*! /)*7*! -7*! <*6!
7*+,7103D!./-/0,3.!=-31!7*80-3+*!,3!/)*!.-/*880/*!04-D*72!0.!3*+*..-72?!!C3,/)*7!
0..;*!0.!/)-/!/)*!:*70,1!,<!)031+-./!6-.!1;703D!-!/04*!,<!+)-3D*!,<!/)*!:)-.*.!,<!
/)*!LF_!-31!/)*7*<,7*!4-2!3,/!E*!7*:7*.*3/-/09*=!:-7/0+;8-782!03!7*D-71!/,!6-9*!
107*+/0,3?!!L/!0.!/)*7*<,7*!E*80*9*1!/)-/=!0<!/)*!,382!8,3D!/*74!6-9*!1-/-!-9-08-E8*!
<,7!/)*!7*D0,3!4;./!E*!D*3*7-/*1!;.03D!)031+-./!/*+)30\;*.=!-!<-7!8,3D*7!:*70,1!
,<!7*+,71!6,;81!E*!3*+*..-72!0<!/)-/!03<,74-/0,3!0.!/,!E*!;.*1!<,7!-..*..4*3/!,<!
/)*!.),7*803*!:7,+*..*.?!
!
()*!;.*!,<! /)*!QXC"!4,1*8!+,;81!3,/!E*!-..*..*1!-.! 0/! 0.!3,/!1*/-08*1! 03! /)*!
7*:,7/?!!L/!0.!;31*7./,,1!,/)*7.!;31*7/,,>!/)0.!.*+/0,3!,<!/)*!6,7>!-31!.04:82!
:7,901*1!/)*!1*709*1!03.),7*!6-9*!+,310/0,3.!-/!/)*!%e!:,03/.?!!]G:*70*3+*!)-.!
0310+-/*1! /)-/! -! 8040/-/0,3!,<! /)*! QXC"!4,1*8! 0.! 0/.! -::80+-/0,3! /,! .0/;-/0,3.!
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6)*7*!/)*7*!0.!./7,3D!6-9*!10<<7-+/0,3=!8*/!-8,3*!:,..0E8*!+;77*3/!4,10<0+-/0,3!
,<!6-9*! 8*3D/).?! !V09*3! /)-/! /)*7*! 0.! .0D30<0+-3/!6-9*!10<<7-+/0,3!-7,;31!E,/)!
*31.! ,<! M-:0/0! L.8-31=! -31! /)-/! /)0.! 0.! 80>*82! /,! D*3*7-/*! -! ./-/*! ,<! 6-9*!
+7,..03D.! E*)031! /)*! 0.8-31=!60/)! 7*1;+*1! *3*7D2! -7*-.=! -.! 1*4,3./7-/*1! E2!
/)*! 03+0:0*3/! /,4E,8,! .),7*803*! .)-:*=! /)*! ,;/:;/! ,<! /)*! QXC"! 4,1*8803D!
.),;81! E*! 90*6*1!60/)! +-;/0,3?! ! L/! 0.! ;31*7./,,1! ON7! Q)-31=! :*7.! +,4P! /)-/!
.,4*!9*70<0+-/0,3!,<!/)*!6-9*!4,1*8803D!)-.!E**3!;31*7/->*3!;.03D!Q^!4*/*7.?!
()0.!03<,74-/0,3!6-.!3,/!-9-08-E8*!<,7!-3-82.0.=!-.!0/!0.!;31*7./,,1!0/!)-.!E**3!
;31*7/->*3! 7*+*3/82?! ! L/! 0.! D*3*7-882!3*+*..-72=! :-7/0+;8-7!60/)! -! +,4:80+-/*1!
6-9*!*3907,34*3/!.;+)!-.!/)-/!.),7*6-71!,<!M-:0/0!L.8-31=!/,!3,/!,382!)-9*!-!
:*70,1!,<!7*+,71!/)-/!.:-3.!-!601*!7-3D*!,<!6-9*!+,310/0,3.=!E;/!-8.,!/,!+,88*+/!
/)-/! 1-/-! ,9*7! -/! -! -77-2! ,<! 8,+-/0,3.! .,! /)-/! /)*! 4,1*8! +-3! E*! -1*\;-/*82!
9*70<0*1?!!
!
()*! %T! 2*-7.! ,<! )031*+-./! 6-9*! 1-/-! -9-08-E8*! /,! /)*! IQ! ./;12! 6-.! +8*-782!
03-1*\;-/*!/,!*3-E8*!-..*..4*3/!,<!/)*!:,/*3/0-8!9-70-E080/2!,<!/)*!3*-7!.),7*!
6-9*!+804-/*!-31!)*3+*!/)*!D7,..!-31!3*/!8,3D.),7*!.*104*3/!/7-3.:,7/!-8,3D!
/)*!+,-./803*=!-31!)*3+*!/)*!.),7*803*!7*.:,3.*?!!X0/)!.;+)!-!1,403-3/!+,-./-8!
03<8;*3+*!-.!M-:0/0!L.8-31!-!<-7!8,3D*7!6-9*!7*+,71!3**1.!/,!E*!.23/)*.0.*1?!!!
!
()*! 3;4*70+-8!6-9*!4,1*8! /)-/! .),;81! E*! ;.*1!4;./! -8.,! E*! +-:-E8*! ,<! 3,/!
,382!)-31803D!6-9*!7*<7-+/0,3!-31!10<<7-+/0,3=!E;/!-8.,!/)*!*<<*+/.!,<!10<<*703D!
+;77*3/.!+,310/0,3.=!:-7/0+;8-782!E*/6**3!/)*!L.8-31!-31!/)*!4-038-31=!,3!6-9*!
./**:3*..?! !()*!6-9*!4,1*8!/)*3!3**1.!/,!E*!+,;:8*1!/,!-!+,3/03;,;.=!7-/)*7!
/)-3!4;8/0!:,03/=!8,3D.),7*!.-31!/7-3.:,7/!4,1*8!/)-/!:7,901*.!E,/)!D7,..!-31!
3*/! 80//,7-8! 170</! 03<,74-/0,3?! ! H,/)! <,74.! ,<! 170</! -7*! 7*\;07*1! E*+-;.*! <7,4!
/04*! /,! /04*! /)*! -7*-.! ,<! -++7*/0,3! -31! *7,.0,3! 6088! 9-72! -8,3D! /)*! +,-./=!
:-7/0+;8-782!-/!/)*!038*/.!-31!03!/)*!7*D0,3.!.)*8/*7*1=!<7,4!/04*!/,!/04*=!E2!/)*!
L.8-31?!!
!
C/! M-:0/0! 6)*7*! /)*! 709*7A./7*-4! *3/7-3+*! E-7.! .8,682! E;081=! -31! /)*!
709*7A./7*-4!4,;/).!-7*!1*<8*+/*1!E2!/)*!8,3D.),7*!170</!04:-+/.!,3!/)*!E-7.=!
/)*3!-!<8,,1!*9*3/!+-;.*.!/)*!709*7A./7*-4!/,!./7-0D)/*3!0/.!+,;7.*!-31!+;/!,<<!
/)*! :7*90,;.82! *9,8903D! E-7=! 0/! 0.! :,..0E8*! /,! D*/! -3! ;3;.;-8! :)*3,4*3,3!

! <7,4! /)*!

.),7*803*! *7,1*.?! ! ()*! -..,+0-/*1! +2+8*! +-3! /->*! 4,3/).! ,7! *9*3! 2*-7.!
1*:*3103D!,3!/)

=! .),7*803*.! 6088!
<8;+/;-/*! -++,7103D82=! \;0/*! 031*:*31*3/! ,<! /)*! ./,74! *7,.0,3AE*-+)R
7*E;08103D! .),7/! /*74! <8;+/;-/0,3.?! ! U38*..! /)0.! :7,+*..! 0.! ;31*7./,,1!
.),7*803*.!E*)-9*!.,4*6)-/!*77-/0+-882=!-::-7*3/82!60/),;/!*G:8-3-/0,3?!!()*!
4,1*8803D!3**1.!/,!E*!+-:-E8*!,<!7*:80+-/03D!/)0.!:)*3,4*3,3?!
!!
J,1*8803D!3**1.!/,!E*!9*7.-/08*!*3,;D)!/,!/*./!/)*!.*3.0/090/2!,<!/)*!.),7*803*!
-80D34*3/!<,7!9-7203D!6-9*!+,310/0,3.!03+8;103D!./,74.!-31!4*10;4!-31!8,3DR
/*74!+)-3D*.! 03!3*/!6-9*!*3*7D2! <8;G=!-.!6*88!-.!+)-3D*.! /,!.*104*3/!.;::82!
<7,4!/)*!3,7/)!-31!<7,4!/)*!709*7.!-31!./7*-4.?! !()*!4,1*8803D!-8.,!3**1.!/,!
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E*! +-:-E8*! ,<! /->03D! 03/,! -++,;3/! /)*! 80>*82! 10<<*7*3/0-8! +)-3D*.! 03! .),7*803*!
7*.:,3.*!1;*!/,!/)*!10.:7,:,7/0,3-8! 04:-+/.!,<!+804-/*!+)-3D*=!E,/)!.*-!8*9*8!

+)-7-+/*70./0+.?!!()*!7*\;07*4*3/!/,!03+8;1*!3,/!,382!/)*!W$!2*-7!:7,B*+/0,3!E;/!
-8.,!/)*!%$$!2*-7!+804-/*!+)-3D*!:7,B*+/0,3!4->*.!/)0.! 8*9*8!,<!.,:)0./0+-/0,3!
04:*7-/09*! 1;*! /,! /)*! :,/*3/0-8! .:7*-1! ,<! 7*.;8/.=! -31! )*3+*! /)*! 3**1! <,7! -!
1*/-08*1!./-/0./0+-8!-3-82.0.!-31!4*-303D<;8!03/*7:7*/-/0,3!,<!/)-/!.:7*-1?!
!
()*!"*6!#*-8-31!"-9-8!I)-7/!,<!/)*!7*D0,3!:7,901*.!.,4*!03.0D)/!/,!/)*!80>*82!
+,4:8*G0/0*.!,<!/)*!,<<.),7*!.*104*3/!/7-3.:,7/!-31!0/.!03.),7*!+,4:,3*3/?!!L/!
.),6.! 9*72! 10<<*7*3/! ,<<.),7*! .8,:*.! ,<<! .,4*! ,<! /)*! 709*7! 4,;/).=! -31! -!
./**:*303D!,<!/)*!044*10-/*!,<<.),7*!5,3*!
<,74-/0,3?! !()*! 8-//*7!4-2!E*!-3! 0310+-/,7!,<! /)*! +;77*3/! 7*D04*! /)7,;D)! /)*!
:-..-D*! /)-/!)-.! 04:80+-/0,3.! <,7! /)*! 8,3D.),7*! /7-3.:,7/! +-8+;8-/0,3.! 03! /)0.!
7*D0,3?! ! L3/*7*./03D82! /)*!,<<.),7*! -7*-! /,! /)*! .,;/)!,<! /)0.! 7*D0,3! .;DD*./.! -!
:,..0E8*!1*:,.0/0,3-8!-7*-=!-31!)*3+*!-!:,/*3/0-8!,<<!.),7*!.03>!<,7!.*104*3/.?!!
N7! Q)-31! .;DD*./*1! /)*7*!40D)/! E*! -3! ,<<.),7*! 8,..!4*+)-30.4! )*7*=!6)0+)!
.**.!/)*!.*104*3/!109*7/*1!03/,!/)*!I,,>!Q/7-0/!I-32,3!ON7!Q)-31=!:*7.?!I,4?P?!!
()0.!-.:*+/!+8*-782!7*\;07*.!<;7/)*7!039*./0D-/0,3?!!
!
![,3D.),7*!.*104*3/!/7-3.:,7/!<,74;8-*!7*4-03!-!1*9*8,:03D!.+0*3+*!6)0+)!0.!
6)2! 0/! 0.! 04:,7/-3/! /,!;31*7/->*!./;10*.!;.03D!.,:)0./0+-/*1!4,1*8.! /)-/!+-3!
E*!.*3.0/090/2!/*./*1!-31!9*70<0*1?!!()*!M-4:)0;.!8,3D.),7*!/7-3.:,7/!*\;-/0,3!
;.*1! E2! N7! Q)-31! 0.! -.! D,,1! -.! /),.*! +;77*3/82! -9-08-E8*!6)*3! -::80*1! /,! -!
.*70*.!,<!:,03/.!,3!-!.04:8*!+,-./!+,3<0D;7-/0,3?!!U3<,7/;3-/*82!4,./!<,74;8-*!
)-9*!/)*07!8040/-/0,3.!6)*3!-::80*1!/,!-!+,-./!60/)!/)*!.,7/!,<!+,4:8*G0/0*.!!-.!
*G0./!-/!M-:0/0=!-31!/)*7*03!80*.!/)*!7*-.,3!<,7!-!4,7*!.,:)0./0+-/*1=!03/*D7-/*1!
4,1*8803D! -::7,-+)! /)-/! +-3! E*! /;3*1! /,! 7*:80+-/*! +,-./-8! E*)-90,;7! -31!
:7,901*!.*3.0/090/2!/*./03D!,<!9-70,;.!.+*3-70,.?!!!
!
()*!-::7,-+)!;.*1!E2!N7!Q)-31!.),;81!E*!.**3!-.!-!.+,:03D!./;12=!;31*7/->*3!
60/)03! -! 8040/*1! E;1D*/! -31! 60/)! /04*! +,3./7-03/.?! ! K0.! 6,7>! )-.! )*8:*1!
01*3/0<2! /)*! 3**1! <,7! -! <-7! 4,7*! .,:)0./0+-/*1=! -31! -++,7103D82! *G:*3.09*=!
-::7,-+)!/,!,E/-0303D!-!.,;31!E-.0.!<,7!;31*7./-3103D!E,/)!:7*.*3/!-31!8,3D!
/*74!E*)-90,;7!,<!/)*!M-:0/0!+,-./?!!V09*3!/)*!9-8;*!,<!E,/)!:;E80+!-31!:709-/*!
-..*/.!:,/*3/0-882!04:-+/*1=!.;+)!-3!;31*7./-3103D!0.!+,3.01*7*1!*..*3/0-8!<,7!
1*9*8,:4*3/!,<!03<,74*1!4-3-D*4*3/!1*+0.0,3.?!
!

! 7*.;8/.! 03! -32! 1*/-08! E*+-;.*=! -.!
:7*90,;.82! 4*3/0,3*1=! /)*2! 4-0382! .*79*! /,! )0D)80D)/! /)*! 3**1! <,7! <;7/)*7!
6,7>=!.,4*/)03D!0/!0.!;31*7./,,1!N7!Q)-31!7*+,D30.*.!ON7!Q)-31=!:*7.?!+,4?P?!!
()*!<-+/!/)-/!03!/)*!3,7/)*73!7*D0,3!,<!/)*!+,-./!/)*!7*.;8/.!03!/)*!T$%T!7*:,7/!
.;DD*./!-!.,;/)!/,!3,7/)!8,3D.),7*!.-31!170</=!6)*3!-88!*901*3+*!:,03/.!/,!170</!
03! /)*! ,::,.0/*!107*+/0,3=! -8,3D!60/)! /)*! +8*-7! 03+,3.0./*3+0*.! 04:80*1!E2! /)*!
D7-:)! OY0D;7*! VWP! ,3! :-D*! %$^! ,<! )0.! U:1-/*! 7*:,7/! OQ)-31=! T$%TP! 0.! -!
/*./-4*3/! /,! /)*! 10<<0+;8/0*.! ,<! -::8203D! .04:8*! /*+)30\;*.! E-.*1! ,3! 8040/*1!
1-/-!/,!.;+)!-!+,4:8*G!.0/;-/0,3?!!
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"#$%&!'($)%*+#,! !-.)/0!1$%2$.!
'

I,4:8*/03D!-!I0908!]3D03**703D!1*D7**!
03! %geg! C3D;.! +,44*3+*1! 6,7>! ,3!
6-/*7! -31! +,-./-8! :7,B*+/.! 03! %g'$! -/!
/)*!X-/*7!Z*.*-7+)![-E,7-/,72!,<! /)*!
U309*7.0/2!,<!"*6!Q,;/)!X-8*.!OXZ[P?!!
L3! %g'&! )*! ,E/-03*1! -! J-./*7! ,<!
]3D03**703D! Q+0*3+*! -31! /,,>! ;:! -!
:,.0/0,3! -/! /)*! J-382! K217-;80+!
[-E,7-/,72!OJK[P!-31!/)*3! 03!I,-./-8!
H7-3+)!,<!F;E80+!X,7>.!"QX?!!L3!%gSe!

)*!7*/;73*1!/,!JK[!-.!J-3-D*7!-31!03!+,3B;3+/0,3!XZ[!*./-E80.)*1!C;./7-80-3!
X-/*7! -31! I,-./-8! Q/;10*.! F/2! [/1?! ! Y,7! ^$! 2*-7.! )*! )-.! E**3! 039,89*1! 03!
+,-./-8! *3D03**703D=! +,-./-8! 5,3*! 4-3-D*4*3/! -31! :8-3303D! :7,B*+/.! 03! -88!
./-/*.!,<!C;./7-80-!-31!03!H7;3*0=!N;E-0=!M;6-0/=!L31,3*.0-!-31!K,3D!M,3D?!!K*!
)-.!-8.,!E**3!*3D-D*1!E2!/)*!U"!-.!-3!03/*73-/0,3-8!*G:*7/?!!
!
L3! %g'e! )*! *./-E80.)*1! /)*! "QX!V,9*734*3/.! H*-+)! L4:7,9*4*3/! F7,D7-4!

!K-./03D.!F,03/!]7,.0,3!

17-</03D!-31!04:8*4*3/-/0,3!,<!/)*!%g'g!"QX!I,-./-8!F7,/*+/0,3!C+/?!!
!
Y07./!E*+,403D!039,89*1!03!/)*!0..;*!,<!+804-/*!+)-3D*!03!%g'e=!)*!-77-3D*1!-!
.*+,314*3/! /,! /)*! C3/-7+/0+! N090.0,3! ,<! /)*! N*:-7/4*3/! ,<! Q+0*3+*! <,7! -! %T!
4,3/)!:*70,1! 03!,71*7! /,! 039*./0D-/*! +804-/*! +)-3D*! -.!)*!6-.! +,3+*73!60/)!
/)*!-::7,-+)!,<!.04:82!;.03D!)0./,70+-8!+,-./-8!7*+*..0,3!1-/-!<,7!:7*10+/0,3!,<!
<;/;7*!.),7*803*!4,9*4*3/.?!!L3!%gS'!)*!:;E80.)*1!-!:-:*7!-.!-!+)-:/*7!03!/)*!

-./-8!
*7,.0,3! -/! &T! 8,+-/0,3.! 03!"QX!6)*7*!)0.! /*-4!)-1!;31*7/->*3! ./;10*.! ,9*7!
/)*!:7*+*103D!1*+-1*?!!!K*!)-.!:;E80.)*1!-!3;4E*7!,<!:-:*7.!,3!+804-/*!+)-3D*!
-31! 6-.! /)*! 8*-1! -;/),7! ,<! /)*! ]3D03**7.! C;./7-80-! %gg%! D;01*803*.! <,7!
-1-:/0,3! /,! +804-/*! +)-3D*! 03! /)*! +,-./-8! 5,3*?! L3! T$%$! )*! 6-.! -! M*23,/*!
Q:*->*7! -/! /)*! %./! C;./7-80-3! I,3<*7*3+*! ,3! F7-+/0+-8! C1-:/0,3! /,! I804-/*!
I)-3D*?!
!
Y,7! g! 2*-7.! :70,7! /,! )0.! 7*/07*4*3/! C3D;.! 6-.! I]_! ,<! F0//6-/*7! I,;3+08=! -!

,901*1! -3! *G+*88*3/!
,::,7/;30/2! /,! *G:*70*3+*! +,-./-8! 4-3-D*4*3/! <7,4! /)*! :*7.:*+/09*! ,<! -!
+,44;30/2! 8*-1*7! -31! 7*D;8-/,7?! L3! 7*/07*4*3/! )*! +,3/03;*.! /,! 031;8D*! )0.!
:-..0,3!<,7!+,-./-8!5,3*!0..;*.!.;+)!-.!-1-:/09*!+,-./-8!*3D03**703D!.,8;/0,3.!
<,7! -3! ;3+*7/-03! +804-/0+! <;/;7*! -31! 0.! +;77*3/82! I)-074-3! ,<! /)*! L31;./72!

!
!
C3D;.!)-.!,9*7!W$!/*+)30+-8!:-:*7.!:;E80.)*1!3-/0,3-882!-31!03/*73-/0,3-882!,3!
+,-./-8!*3D03**703D!-31!+,-./-8!5,3*!4-3-D*4*3/?!
! !
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3456785-9!4:;4<84754=!!-71>"!?@7-9?!1@<?@7!
!

"+AB(*C!D(AC20! F7,E8*4!.,8903D!-31!J;8/0!N0.+0:803-72!(*-4![*-1*7.)0:!03!I,-./-8=!_+*-3!-31!]3907,34*3/i!
$E!5$F+A&A.BA=! ]3D03**703Di!I,-./-8!#,3*!J-3-D*4*3/i!]./;-72!-31!Z09*7!J-3-D*4*3/i!Q*104*3/!(7-3.:,7/i!
! ! ! Q-31!H2:-..03D=!H*-+)!",;70.)4*3/i!_+*-30+!L3;31-/0,3i!";4*70+-8!-31!F)2.0+-8!J,1*8!Q/;10*.i!
! ! ! X-9*!I804-/*i!Q)*8<!I;77*3/.i!_;/<-88!J,30/,703Di!I804-/0+!I)-3D*!-31!Q*-![*9*8!70.*?!
!
5$*0&*CG4.H(%$.FA.&*C! 5$*0&*C!I$.A!J*.*)AFA.&!
4.)(.AA%(.)=! ! H27,3!H-2!O"QXP!R!%g''R%g'g=!T$$$! ! (6**1!K*-1.!O"QXP!R!%gS&R%gSg!
! ! ! "*6!H70D)/,3!O"QXP!R!%g''R%g'g! ! X-7703D-)!Q)07*!R!%gSTR%gS^!
! ! ! (-/)7-!O"QXP!R!%gS$! ! ! ! I7,3;88-!O"QXP!R!%g''RF7*.*3/!
! ! ! K-6>.!"*./!!O"QXP!R!%gSTR%gS^! ! ! Q213*2!O"QXP!R!%gSg!
! ! ! "QX!I,-./-8!#,3*!J-3-D*4*3/!F,80+2!R!%g''R%gSe! j*7;1,3D!OH7;3*0P!R!%ggT=!%gg&!
! ! ! j->-7/-!OL31,3*.0-P!%gg^!! ! ! N;E-0!OUC]P!R!%ggW!
! ! ! Q-0E-0!L.8-31!O(,77*.!Q/7-0/P! !T$$'! !T$$S! F0//6-/*7!I,-./-8! !%gge! !T$$W!
!
! ! ! 40&/*%,K!<(HA%!*.2!LA&C*.20!J*.*)AFA.&!
! ! ! Y,7./*7A(;3+;772!O"QXP!R!%g'gRF7*.*3/! ! Q,;/)!X*./!Z,+>.!O"QXP!R!%gSW!
! ! ! X-770*6,,1!O"QXP!%g'gRF7*.*3/! ! Q);6-8>)!OM;6-0/P!R!%gg$!
! ! ! [->*!H;77088!O"QXP!R!%g'T! ! ! ",7/)!j->-7/-!OL31,3*.0-P!R!%gg^R%ggW!
! ! ! Q),-8)-9*3!O"QXP!%g'&R%ggW! ! ! "-77-E**3![-D,,3!O"QXP! !%g'$!R!F7*.*3/!
! ! ! N**!X)2!O"QXP!R!%g''R%gST! ! ! Q6-3.*-A[->*!J-+\;-70*!O"QXP! !%gSe!R!F7*.*3/!
! ! ! F,7/!Q/*:)*3.! !%g''!R!%gSW! ! ! X-D,3D-!L38*/!O"QXP! !%gS^!R!F7*.*3/!
! ! ! !
! ! ! "A2(FA.&!3%*.0+$%&! ! ! ! ! !
! ! ! I,-./-8!:7,+*..!./;10*.=!.-31!4,9*4*3/!,3.),7*A,<<.),7*=!!
! ! ! 8,3D.),7*!-31!E*-+)!*7,.0,3!
! ! ! "*6+-./8*!H0D)/!O"QXP!R!%g'^R%g''! ! K-6>.!"*./!O"QXP!R!%gST!
! ! ! X-4E*7-8!O"QXP!R!%g'S=!%gS^! ! ! I7,3;88-!O"QXP!R!%g''RF7*.*3/!
! ! ! H27,3!H-2!O"QXP!R!%g''=!%g'S! ! ! I-7-4-!L38*/!O"QXP!R!%gSg!
! ! ! (-/)7-!O"QXP!R!%gS$! ! ! ! Y82!F,03/!O"QXP!R!%gSg!
! ! ! H7,>*3!H-2!O"QXP!R!%gS%! ! ! (6**1!K*-1.!O"QXP!R!%gSg!
! ! ! H;730*!O(-.P!R!%gS%! ! ! ! Q,4*7.!OfLIP!R!%gg%!
! ! ! K-6>.!"*./!O"QXP!R!%gST! ! ! H*84,3/!O"QXP!R!%gg%!
! ! ! Q213*2!Q)*8<!O"QXP!R!%g'g! ! ! j*7;1,3D!OH7;3*0P!R!%gg%!
! ! ! !
! ! ! L*HA!5C(F*&A!"&/2(A0!
! ! ! H,4E,!O"QXP!R!%g'$! ! ! ! F08,/!H-2!O(-.P!R!%g'%!
! ! ! "QX!I,-./-8! !%gSe!R!%ggT! ! ! H7;3*0!+,-./! !%gg%R%ggT!
!
! ! ! '%A*MN*&A%G"A*N*CCG1%$,.A0!
! ! ! H-3>.4*-1,6!Z*9*/4*3/!R%g'$! ! ! [,71!K,6*!L.8-31!Z;36-2!R!%gSW!
! ! ! J-.+,/!Z;36-2!Q*-6-88! !%g'$! ! ! Q/,+>/,3!H*-+)!Z*9*/4*3/!R!%gSg!
! ! ! I,+>E;73!Q,;31!OXCP! !%g'%! ! ! H-.03!H*-+)!Z*9*/4*3/! !%gg%! ! ! !
! ! ! I-:*!j*790.!Y*772!)-7E,;7!OQCP! !%g'W! ! F,7/!M*4E8-!]-./*73!H7*->6-/*7!R!%ggT!
! ! ! F,7/!M*4E8-!I,-8![,-1*7!Z*9*/4*3/! !%g''! ZF@I!J-703-!Q*-6-88!R!%ggT!
! ! ! [,6!K*-1!F08,/!H,-/!K-7E,;7!O(CQP! !%g'S! H7;3*0!Q*-6-88.=!L.8-31.!-31!K-7E,;7! !%gS'R%gg&!
! ! ! F,7/!J-+\;-70*!",7/)!X-88! !%g'g! ! "QX!H7*->6-/*7.!C..*..4*3/!R%ggT!
! ! ! "-7,,4-!H7*->6-/*7.! !%gS$! ! ! M;6-0/!Z*9*/4*3/.!-31!Q*-6-88.!R!%gg&!
! ! ! J,3-!f-8*!Q*-6-88! !%gS&! ! ! j->-7/-!H-2!Z*9*/4*3/.!R!%gg^!
! Q,;/)!X*./!Z,+>.!R!%gSW!! ! ! Q-0E-0!O(,77*.!Q/7-0/P!Q*-6-88.!R!T$$'!
! ! ! ! ! ! ! ! ! ! ! !
! ! ! 'A*B#!7$/%(0#FA.&!
! ! ! Q,;/)!I7,3;88-! !%g'S! !%g'g! ! ! H7;3*0! !%ggT!
! ! ! !%gS^! ! ! Q213*2!I,-./!%g'g!R!%gSg!
!
! ! ! "*.2!',+*00(.)!"&/2(A0!
! ! ! (6**1!K*-1.!O"QXP!R!%gSg=!%gg$! ! Q),-8)-9*3!O"QXP!R!%g'^!
! ! ! !
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! ! ! @BA*.(B!8./.2*&($.!"&/2(A0! ! ! ! !
! ! ! H-/*4-3.!H-2!O"QXP!R!%gS'! ! ! F0//6-/*7!O"QXP!R!%gg%!
! ! ! !
! ! ! "#ACE!5/%%A.&0!"&/2(A0!
! ! ! f-70,;.!Q/;10*.!,3!"QX!Q)*8<!O(6**1=!I,<<.=!V,.<,71=!Q213*2=!L88-6-77-P!
! ! ! !
! ! ! @/&E*CC!J$.(&$%(.)G"&/2(A0!
! ! ! Q213*2!O",7/)!K*-1AH,310AJ-8-E-7P!O"QXP!R!%gS'R%gg&!
! ! ! L88-6-77-!O"QXP! !%gg%!
! ! ! K,3D!M,3D!R!%ggW!
! ! ! !
! ! ! 5C(F*&(B!5#*.)A!
! ! ! f-70,;.!7*.*-7+)!./;10*.!-31!:-:*7.!,3!I804-/0+!+)-3D*i!
! ! ! .*-!8*9*8i!+,-./-8!*7,.0,3i!<8,,103DP! ! %gS$RF7*.*3/!
! ! ! !
! ! ! J*%(.*!"&/2(A0!
! ! ! Q,;/):,7/!@-+)/!I8;E!Ol81P!R!%gg%! ! Z,2-8!F703+*!C8<7*1!@I!O"QXP%ggT=%gg&=!T$$'!
!
L*&A%!*.2! ! L*&A%!"/++C,!?A0().!
"ANA%*)Ab! ! ",67-=!H,4-1*772=!V7**36-88!F,03/=!I;8E;77-=!I-4E*6-77-=!H*772=!j*790.!H-2!O"QXP! !%g'&!
! ! ! J-382!K217-;80+.![-E,7-/,72!O"QXP! !%g'^=!%gS'!
! ! ! j->-7/-!OL31,3*.0-P! !%ggW!
!
! ! ! "ANA%*)A!?A0().!
! ! ! ",67-=!H,4-1*772! !%g'&!
! ! ! H70.E-3*!X-/*7.!_;/<-88! !%g'&!
! ! ! f-70,;.!"QX!/,63.!/7,;E8*!.),,/03D! !%gSeR%gg&!
! ! ! Q213*2!_;/<-88! !%gSe!
! ! ! f-70,;.!"QX!_;/<-88.! !%gSeR%gg&!
! ! ! K,3D!M,3D!_;/<-88! !%ggWR%gge!
!
! ! ! DC$$2G<(HA%!"&/2(A0!
! ! ! M*4:.*2!O"QXP! !%g'&!
! ! ! I-:/-03.!Y8-/!O"QXP! !%g'^!
! ! ! X,1*3!f-88*2!OCI(P! !%g'W!
! ! ! Q),-8)-9*3!O"QXP! !%g'W!
! ! ! "-77-E**3!8->*.!O"QXP! !%gSe=!%gSg=!%gg%!
! ! ! J-3303D!Z09*7!O"QXP! !%gSg!
! ! ! Y8,,1!I,3/7,8!",7/)!j->-7/-!OL31,3*.0-P! !%ggT!
! ! ! !
! ! ! 6,2%*/C(B!"&%/B&/%A0!
! ! ! (,,3-3E-7!N-4!OL7,3!F,/!I7**>=!"QXP! !%geS!
! ! ! l-3/-.!'^'!K-3D*7!Y07*!Y0D)/03D!N*8;D*!Q2./*4! !%g'%!
! ! ! L3/->*!I,31;0/.!<,7!f-8*.!F,03/!]G/*3.0,3!O"QXP! !%g'T!
! ! ! Y07*!I,3/7,8!f-89*.! !%g'&!
! ! ! Y8-/!Z,+>!I7**>!Y08/7-/0,3!F8-3/!R!%g'&!
! ! ! C/,40+!F,6*7!Q/-/0,3!I,,803D!X-/*7!L3/->*.!Oj*790.!H-2!"QXP! !%g'^!
! ! ! J-B,7!Q/,746-/*7!Q/7;+/;7*!O(;77-4;77-!"QXP! !%g'W!
! ! ! N*.0D3!-31!/*./03D!,<!7,-1!038*/!:0/.! !%gSeR%gSg!

!
9AB&/%(.)=! ! -L-5"!"#$%&!5$/%0A0!

! I804-/*!I)-3D*=!I,-./-8!J-3-D*4*3/!-31!H7*->6-/*7!N*.0D3!%gS'R%gg&!
! >.(HA%0(&,!$E!7AN!"$/&#!L*CA0!
! V;*./![*+/;7*7!J-703*!Q+0*3+*.!L3./0/;/*! !I,-./-8!#,3*!J-3-D*4*3/!%gSSR%gg&!
! Y;88!(04*![*+/;7*7!Q+),,8!,<!I0908!]3D03**703D! !Y8;01!J*+)-30+.=!X-/*7!]3D03**703D!
! -31!Q2./*4.!C3-82.0.! !%g'T!
! J*BO/*%(A!>.(HA%0(&,!
! V;*./!8*+/;7*7!I804-/0+!L4:-+/.!I*3/7*! !I804-/*!I)-3D*!%gg$R%gg&!
! !
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;>'98"64?!;-;4<"=!!-71>"!?@7-9?!1@<?@7!
'

V,71,3=!C?N?!O03!:7*:P!I,-./-8!7*.:,3.*!/,!03/*740//*3/82!,:*3!709*7!*3/7-3+*.=!CE./7-+/!
.;E40//*1!<,7!/)*!T$%&!C;./7-8-.0-3!I,-./!-31!F,7/.!I,3<*7*3+*!03!Q*:/*4E*7!T$%&?!
!
V,71,3=!C?N?!OT$%TP?!Q80:!Q80103D!C6-2! !J-3-D03D!I,-./-8!V*,/*+)30+-8!K-5-71.=!F7,+**103D.!
T%./!"QX!I,-./-8!I,3<*7*3+*=!M0-4-=!",9*4E*7!T$%T?!
!
V,71,3=!C?N?!OT$%TP?!N0.:,.-E8*!L3<7-./7;+/;7*!L3+8;103D!Z*8,+-/-E8*!H;08103D.! !C1-:/0,3!/,!
I804-/*!I)-3D*=!F7,+**103D.!T31!"-/0,3-8!I,3<*7*3+*!,3!F7-+/0+-8!Z*.:,3.*.!/,!I804-/*!
I)-3D*=!]3D03**7.!C;./7-80-=!I-3E*77-=!%! !&!J-2!T$%T?!!
!
V,71,3=!C?N?!OT$%%P!I,-./-8!Q/,746-/*7! !I)-88*3D*.!-31!_::,7/;30/0*.=!F7,+**103D.!T$/)!
"QX!I,-./-8!I,3<*7*3+*=!(6**1!K*-1.=!",9*4E*7!T$%%?!
!
V,71,3=!C?N?=![,71=!N?H?!-31!"0*8.*3=!C?Y?!OT$%%P!"QX!I,-./-8!F7,/*+/0,3!C+/! !-!10.-./*7!
6-0/03D!/,!)-::*3=!F7,+**103D.!T$/)!"QX!I,-./-8!I,3<*7*3+*=!(6**1!K*-1.=!",9*4E*7!T$%%?!
!
[,71=!N?H?=!"0*8.*3=!C?Y?!-31!V,71,3=!C?N?!OT$%%P=!F*740..0E8*!]4*7D*3+2!I,-./-8!F7,/*+/0,3!
X,7>.!03!"QX! !C!I,-./-8!]3D03**703D!F*7.:*+/09*=!F7,+**103D.!T$/)!"QX!I,-./-8!I,3<*7*3+*=!
(6**1!K*-1.=!",9*4E*7!T$%%?!
!
V,71,3=!C?N?!OT$%%P!C3+),703D!I,-./803*.! !"-/;7-8!-31!C7/0<0+0-8!K*-18-31.=!F7,+**103D.!T$/)!
C;./7-8-.0-3!I,3<*7*3+*!,3!I,-./-8!-31!_+*-3!-.!03+8;1*1!03!I,-./!-31!F,7/.=!T$%%=!]3D03**7.!
C;./7-80-=!F*7/)=!Q*:/*4E*7!T$%%?!
!
[,71=!N?H?!-31!V,71,3=!C?N?!OT$%%P![,+-8!V,9*734*3/!C1-:/03D!/,!I804-/*!I)-3D*! !X)*7*!/)*!
Z;EE*7!K0/.!/)*!Z,-1=!F7,+**103D.!T$/)!C;./7-8-.0-3!I,3<*7*3+*!,3!I,-./-8!-31!_+*-3!-.!
03+8;1*1!03!I,-./!-31!F,7/.=!T$%%=!]3D03**7.!C;./7-80-=!F*7/)=!Q*:/*4E*7!T$%%?!
!
"0*8.*3=!C?!Y?!-31!V,71,3=!C?!N?!OT$%%P!()*!L4:-+/!,<!]3/7-3+*!H7*->6-/*7.!,3![-7D*!]./;-70*.=!
F7,+**103D.!&^/)!LCKZ!X,781!I,3D7*..=!H70.E-3*=!Te/)!j;3*A%./!j;82!T$%%?!
!
X*3:03D=!j?=!K;D)*.=!J?=!I,6*88=!F?=!V,71,3?!C?N?=!Q-90,80=!j?!I?=!-31!Z-3-.03D)*=!Z?=!OT$%%P!C!
)2E701!J,1*8!,<!Q6-.)R#,3*![,3D.),7*!Q*104*3/!(7-3.:,7/!,3!Z*<8*+/09*!H*-+)*.=!
F7,+**103D.!&^/)!LCKZ!X,781!I,3D7*..=!H70.E-3*=!Te/)!j;3*A%./!j;82!T$%%?!
!
V,71,3=!C?N?!OT$%$P!I,-./-8!J0.R4-3-D*4*3/! !"QX!-!Q;0/-E8*!I-.*!<,7!(7*-/4*3/=!
F7,+**103D.!]3907,34*3/!-31!F8-3303D![-6!C..,+0-/0,3!"QX!I,3<*7*3+*=!M0-4-!"QX=!
_+/,E*7!T$%$?!!
!
V,71,3=!C?N?!OT$%$P!(*77,7!C;./7-80.! ![,+-8!V,9*734*3/!03!N**:*303D!X-/*7=!M*2!",/*!
Q:**+)=!L./!C;./7-80-3!I,3<*7*3+*!,3!F7-+/0+-8!Z*.:,3.*.!/,!I804-/*!I)-3D*! !4**/03D!/)*!
I)-88*3D*.!<7,4!I-/+)4*3/.!/,!I,-./=!]3D03**7.!C;./7-80-=!J*8E,;73*=!Tg/)!Q*:/*4E*7A%./!
_+/,E*7!T$%$?!
!

!C1-:/03D!/,!/)*!Y,7+*.!,<!"-/;7*=!F7,+**103D.!%g/)!
C;./7-8-.0-3!I,3<*7*3+*!,3!I,-./-8!-31!_+*-3!]3D03**703D!-.!03+8;1*1!03!I,-./!-31!F,7/.!
T$$g=!]3D03**7.!C;./7-80-!03!+,3B;3+/0,3!60/)!/)*!"*6!#*-8-31!I,-./-8!Q,+0*/2=!X*8803D/,3!
Q*:/*4E*7!T$$g?!
!
V,71,3=!C?N?!OT$$gP!()*!F,/*3/0-8!<,7!_<<.),7*!Q-31!Q,;7+*.!/,!_<<.*/!I804-/*!I)-3D*!L4:-+/.!

/)!C;./7-8-.0-3!I,3<*7*3+*!,3!I,-./-8!-31!_+*-3!
]3D03**703D!-.!03+8;1*1!03!I,-./!-31!F,7/.!T$$g=!]3D03**7.!C;./7-80-!03!+,3B;3+/0,3!60/)!/)*!
"*6!#*-8-31!I,-./-8!Q,+0*/2=!X*8803D/,3!Q*:/*4E*7!T$$g!
!
"0*8.*3=!C?Y?!-31!V,71,3=!C?N?!OT$$SP!()*!K217-;80+!Q/-E080/2!,<!.,4*![-7D*!"QX!]./;-70*.?!
C;./7-80-3!j,;73-8!,<!I0908!]3D03**703D!f,8?W!",?%=]3D03**7.!C;./7-80-=!L3./0/;/0,3!,<!]3D03**7.!
C;./7-80-!T$$S=!::^gRe$!
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!
V,71,3=!C?N?!-31!F-3D!j?!OT$$^P!L.!/)*7*!-32!4*70/!03!Y8,,1:8-03!J-3-D*4*3/`=!Y8,,1:8-03!
J-3-D*4*3/!C;/),70/0*.!,<!"QX!^^/)!C33;-8!I,3<*7*3+*=!I,<<.!K-7E,;7!J-2!T$$^!
!
V,71,3=!C?N?!OT$$&P!()*!H,;31-70*.!,<!LD3,7-3+*=!()*!I,88*D*!,<![-6=!Q213*2!J-7+)!T$$&!
!
V,71,3=!C?N?!OT$$&P!K,6!/,!L4:7,:*782!L3<8;*3+*!F;E80+!_<<0+0-8.=!<,7!Y;3!-31!F7,<0/!,7=!
(,6-71.!H*./!F7-+/0+*!J-3-D*4*3/!,<!I,77;:/0,3!70.>!03![,+-8!V,9*734*3/=!F7,+**103D.!%$/)!
C33;-8!V,9*734*3/!Y7-;1!-31!I,77;:/0,3!I,3<*7*3+*=!I-3E*77-!Y*E7;-72!T$$&!
!

H,;31-72!,<!LD3,7-3+*!Z*90.0/*1=!F7,+**103D.!I,-./!/,!I,-./!T$$T!"-/0,3-8!I,-./-8!I,3<*7*3+*!
!

!
V,71,3=!C?N?!OT$$%P!K0D)6-/*7!J-7>! !()*!H,;31-72!,<!LD3,7-3+*?!!F7,+**103D.!%%/)!"QX!
I,-./-8!J-3-D*4*3/!I,3<*7*3+*=!"*6+-./8*=!",9*4E*7!T$$%!F-:*7!",?!T&=!e::!
!
V,71,3=!C?N?!OT$$$P!I,-./-8!C..*/!J-3-D*4*3/!03!"*6!Q,;/)!X-8*.`=!F7,+**103D.!%$/)!"QX!
I,-./-8!J-3-D*4*3/!I,3<*7*3+*=!@-4E-=!",9*4E*7!T$$$!F-:*7!",!^T=!S::!
!
"0*8.*3=!C?Y?=!(;73*7=!L?[?=!J088*7=!H?J?=![*21,3=!f?=!-31!V,71,3!C?N?!OT$$$P!]G:*70*3+*.!60/)!
F)2.0+-8!Q+-8*!H-.03!J,1*8803D!U.03D!J,E08*!Q*104*3/.?!!F7,+**103D.!T'/)!L3/*73-/0,3-8!
I,3<*7*3+*!,3!I,-./-8!]3D03**703D=!C4*70+-3!Q,+0*/2!,<!I0908!]3D03**7.=!Q213*2=!j;82!T$$$b!!
TgTSRTg^%!
!
V,71,3=!C?N?=!O%gg'P!Z0.>!J-3-D*4*3/!-31!/)*!F7;1*3/!I,;3+08=!!C;./7-80-3!V8,E-8!X-7403D!
I,3<*7*3+*=!@-4E-=!",9*4E*7!%gg'!
!
V,71,3=!C?N?!O%gg'P!I,-./-8!#,3*!J-3-D*4*3/! !I;/![;3+)!Q+0*3+*=!60/)!C//0/;1*?!!M*23,/*!
C117*..!F7,+**103D.!%&/)!C;./7-8-.0-3!I,-./-8!-31!_+*-3!]3D03**703D!I,3<*7*3+*!-31!e/)!
C;./7-80-3!F,7/!-31!K-7E,;7!I,3<*7*3+*?!!I*3/7*!<,7!C19-3+*1!]3D03**703D!L3./0/;/0,3!,<!
F7,<*..0,3-8!]3D03**7.!"*6!#*-8-31=!Q*:/*4E*7!%gg'!
!
V,71,3=!C?N?!O%ggTP?!()*!Z*./,7-/0,3!,<!H-/*!H-2=!C;./7-80-! !F8;DD03D!/)*!Q03>?!!F7,+**103D.!
T&71!L3/*73-/0,3-8!I,3<*7*3+*!,3!I,-./-8!]3D03**703D=!C4*70+-3!Q,+0*/2!,<!I0908!]3D03**7.=!
f*30+*=!L/-82=!_+/,E*7!%ggT=!&&%gR&&&$!
!
V,71,3=!C?N?=!-31!Y-D-3=!F?X?=!O%gg%P?!_+*-3!_;/<-88!F*7<,74-3+*!J,30/,703D?!F7,+**103D.!
L3/*73-/0,3-8!Q24:,.0;4!,3!]3907,34*3/-8!K217-;80+.=!K,3D!M,3D=!N*+*4E*7!%gg%!
!
(-/*=!F?J?=!V,71,3=!C?N?!-31!(7*3-4-3=!"?[?=!O%gg%P?!F)2.0+-8!_+*-3,D7-:)2!,<!/)*!Q213*2!
Z*D0,3?!F7,+**103D.!L3/*73-/0,3-8!Q24:,.0;4!,3!]3907,34*3/-8!K217-;80+.=!K,3D!M,3D=!
N*+*4E*7!%gg%?!
!
V,71,3=!C?N?=!O%gg$P?!I,-./-8![-D,,3!]3/7-3+*!N23-40+.=!F7,+**103D.!TT31!L3/*73-/0,3-8!
I,3<*7*3+*!,3!I,-./-8!]3D03**703D=!C4*70+-3!Q,+0*/2!,<!I0908!]3D03**7.=!N*8</=!()*!"*/)*78-31.!
%gg$b!!TSS$RTSg&!
!
V,71,3?!C?N?=!O%gg$P?!H*-+)!Y8;+/;-/0,3.!-31!Q),7*803*!I)-3D*!R!"?Q?X?=!C;./7-80-3!I0908!
]3D03**703D!(7-3.-+/0,3.=!L3./0/;/0,3!,<!]3D03**7.=!C;./7-80-3!f,8?=!I]&T",?!%?!%gg$b!'R%&?!
!
(7*8,-7?!F?N?=!V,71,3=!C?N?!-31!I-77=!Z?Q?=!O%gSgP?!H-/*4-3.!H-2!_+*-3!L3;31-/0,3!Q/;12?!
F7,+**103D.!g/)!C;./7-8-.0-3!I,3<*7*3+*!,3!I,-./-8!-31!_+*-3!]3D03**703D=!L3./0/;/0,3!,<!
]3D03**7.=!C1*8-01*=!N*+*4E*7!%gSg?!
!

I,-./-8!-31!_+*-3!]3D03**703D=!L3./0/;/0,3!,<!]3D03**7.=!F;E80+-/0,3!SgAT$=!C1*8-01*=!
N*+*4E*7!%gSg!::%^gR%W^?!
!
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V,71,3=!C?N?=!O%gSgP?!C!V7**3),;.*!_63*7.!V;01*!/,!C7>!I,3./7;+/0,3?!%gSg!"-/0,3-8!
]3907,34*3/-8!]3D03**703D!I,3<*7*3+*=!L3./0/;/0,3!,<!]3D03**7.!C;./7-80-=!F;E80+-/0,3!",?!
SgA$&=!Q213*2!J-7+)!%gSgb%Re?!
!
C8E-30=!C?N?=!(-2/,3=!j?X?=!Z0+>6,,1=!F?I?=!V,71,3=!C?N?!-31!K,<<4-3=!j?V?=!O%gSWP?!I-03,5,0+!
J,7:),8,D2!,<!/)*!L33*7!I,3/03*3/-8!Q)*8<!3*-7!Q213*2=!"?Q?X?!j,;73-8!-31!F7,+**103D.=!Z,2-8!
Q,+0*/2!,<!"*6!Q,;/)!X-8*.=!f,8?!%T%=!::!%%RTS?!
!
V,71,3=!C?N?=!O%gSSP?!]3D03**703D!@,;7!X-2!_;/!,<!-!Y8,,1!F7,3*!V7**3),;.*?!F7,+**103D.!
TS/)!I,3<*7*3+*!,<!Y8,,1!J0/0D-/0,3!I,;3+08.=!",67-=!"?Q?X?=!J-2!%gSSb!F-:*7!",?!%%=!S::?!
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