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CD d#31a#F!3-1#301&3!*&=%2'*&;!7SEEB!2&'1-8#6616!#&'!,341-!1&3-#&=16!3,!341!'*63-*=3!
XD m2*=$!-10,9#%!,+!;-#++*3*!#&'!3-#64!
JD V-,S#=3*91!Q26*&166!-131&3*,&!#&'!#33-#=3*,&!63-#31;*16!
ND O0Q#66#',-!61-9*=16!#&'!%*;43*&;!3,!=-1#31!#!6#+1-!a#%$*&;!1&9*-,&01&3!+,-!'#F!#&'!

191&*&;!#=3*9*3*16!
ED :#-$13*&;!,+!341!'*63-*=3!
AD "-;#&*c#3*,&#%!6288,-3!+,-!8-161-9#3*,&!#&'!1Z8#&6*,&!,+!64233%1!61-9*=16!Q13a11&!341!

'*63-*=3!#&'!&1#-QF!5O]P!63#3*,&6!#&'!+,-!#!3-#*&!k2*13!c,&1D!
!
P41!'*63-*=3!*6!1&9*6*,&1'!3,!Q1!163#Q%*641'!+,-!31&!F1#-6!a*34!,81-#3*,&6!=,001&=*&;!,&!
i#&2#-F!?(!@B?CD!V-,9*6*,&6!+,-!#&&2#%!'*6163#Q%*6401&3!#-1!#9#*%#Q%1!*+!341!8-,81-3F!,a&1-6!&,!
%,&;1-!'16*-1!3,!+2&'!341!681=*#%!61-9*=16!#-3*=2%#31'!*&!34*6!8%#&D!P41!8-,=1'2-1!+,-!
'*6163#Q%*6401&3!*6!'16=-*Q1'!*&!0,-1!'13#*%!*&!K1=3*,&!XD!
!

*&,')0$!<K!(&*,+)-')0$!0/!'1&!-+0-0*&(!()*'+),'!
!
$MLQ!V_!R[Q!(OXRSOTR!
!
gi#=$!Y,&',&!708-,9101&3!<*63-*=3h!*6!341!8-,8,61'!&#01!,+!341!57:<D!
!
5V\PWMSOQX!V_!R[Q!(OXRSOTR!
!
P41!'*63-*=3!*6!%,=#31'!*&!341!)*3F!,+!"#$%#&'!6,234!,+!341!',a&3,a&!=1&3-#%!Q26*&166!'*63-*=3!#&'!
*6!64,a&!*&!341!:#8!*&!O881&'*Z!OD!P41!;1&1-#%!Q,2&'#-*16!,+!341!#-1#!#-1!;*91&!Q1%,aD!!!
!

• H,-341-&!5,2&'#-F[!J34!K3-113!#&'!7SEEB!+-11a#F!
• K,2341-&!5,2&'#-F[!P41!n#31-+-,&3!#3!341!"#$%#&'!7&&1-!e#-Q,-!
• n1631-&!5,2&'#-F[!)#63-,!K3-113(!5-264!K3-113(!#&'!n#64*&;3,&!K3-113!
• M#631-&!5,2&'#-F[!/#%%,&!K3-113!

!
P41!8-1=*61!Q,2&'#-F!'1+*&*3*,&!,+!341!'*63-*=3!*6!Q1%,aD!P4*6!'1+*&*3*,&!63#-36!#3!341!&,-34a163!
=,-&1-!,+!341!'*63-*=3!#&'!8-,=11'6!*&!#!=,2&31-S=%,=$a*61!'*-1=3*,&D!H,31!34#3!341!63-1136!*&!341!
'*63-*=3!#-1!Q#61'!,&!#!;-*'!34#3!*6!32-&1'!6*;&*+*=#&3%F!+-,0!341!&,-34S6,234!#Z*6D!/,-!6*08%*=*3F(!
34*6!'16=-*83*,&!3-1#36!341!'*63-*=3!#6!*+!34*6!a1-1!&,3!341!=#61D!
!!
P41!&,-34a163!=,-&1-!,+!341!'*63-*=3!Q,2&'#-F!*6!341!*&31-61=3*,&!,+!K*Z34!K3-113!#&'!)#63-,!
K3-113!a4*=4!*6!&,-34!,+!341!7&31-63#31!EEB!+-11a#FD!!P41!'*63-*=3!*&=%2'16!341!8#-=1%6!34#3!#-1!
Q1&1#34!341!7SEEB!+-11a#FD!
!
P41!a1631-&!Q,2&'#-F!1Z31&'6!6,234!',a&!)#63-,!K3-113!3,a#-'6!341!4#-Q,-!2&3*%!*3!-1#=416!
P4*-'!K3-113D!P41!Q,2&'#-F!341&!32-&6!3,!341!a163!#%,&;!P4*-'!K3-113!Q13a11&!)#63-,!K3-113!#&'!
5-264!K3-113D!K,234!,+!P4*-'!K3-113(!5-264!K3-113!=,&3*&216!#6!341!a1631-&!Q,2&'#-F!6,234!3,!*36!
1&'!8,*&3!a4*=4!*6!-,2;4%F!NX!+113!&,-34!,+!M0Q#-=#'1-,!n163D!P41!Q,2&'#-F!=,&3*&216!3,!341!
6,234!8#-#%%1%!3,!5-264!K3-113!2&3*%!*3!-1#=416!341!&,-34a163!=,-&1-!,+!8#-=1%!?ESC?BSB?BSBBD!
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!
P41-1!#-1!3a,!%,&;!-1=3#&;2%#-!8#-=1%6(!?ESC?BSBBASBB!#&'!?ESC?BSB?BSBB(!=,&6*63*&;!8-*0#-*%F!
,+!-#*%-,#'!3-#=$6!34#3!#-1!3,!341!&,-34!,+!M0Q#-=#'1-,!n163!#&'!-2&!8#-#%%1%!3,!*3!Q13a11&!
5-264!K3-113!#&'!:#-3*&!Y2341-!o*&;!i-D!n#FD!P41!Q,2&'#-F!=,&3*&216!1#63!#%,&;!341!&,-341-&!
6*'1!,+!34161!3a,!8#-=1%6D!P4161!3a,!8#-=1%6!#-1!&,3!*&=%2'1'!*&!341!'*63-*=3D!
!
O3!341!&,-341#63!=,-&1-!,+!8#-=1%!?ESC?BSBBASBB!.#3!:#-3*&!Y2341-!o*&;!i-D!n#F!#&'!
M0Q#-=#'1-,!n163G(!341!Q,2&'#-F!=,&3*&216!3,!341!1#63!,&!341!&,-34!6*'1!,+!M0Q#-=#'1-,!
+-,0!:#-3*&!Y2341-!o*&;!i-D!n#F!3,!n#64*&;3,&D!
!
O3!341!=,-&1-!,+!M0Q#-=#'1-,!n163!#&'!n#64*&;3,&!K3-113!341!Q,2&'#-F!32-&6!3,!341!6,234!
#;#*&(!=,&3*&2*&;!6,234!,&!n#64*&;3,&!K3-113!2&3*%!*36!6,2341-&!1&'!#3!n#31-!K3-113D!P41&!*3!
=,&3*&216!6,234!8#-#%%1%!3,!n#64*&;3,&!K3-113!#%,&;!341!a1631-&!Q,-'1-!,+!8#-=1%!B?ESC?XSBBXS
BB!#%%!,+!341!a#F!3,!341!4#-Q,-!a41-1!341!Q,2&'#-F!341&!=,&3*&216!3,!341!1#63!#%,&;!341!
4#-Q,-D!
!
P41!6,2341-&!Q,2&'#-F!,+!341!'*63-*=3!*6!341!6,2341-&!1';1!,+!341!8#-=1%6!34#3!%*1!#%,&;!341!
a#31-+-,&3D!!P4*6!Q,2&'#-F!Q1;*&6!a*34!8#-=1%!B?ESBC?XSBBXSBB!,&!341!a163!#&'!8-,=11'6!3,!
341!1#63!1&'*&;!#3!341!V,-3,Q1%%,!),&',0*&*206!.8#-=1%!B?ESBC@CSB@@SBBGD!7&!,-'1-!+-,0!a163!
3,!1#63(!341!=,08%131!%*63!,+!8#-=1%6!+,-0*&;!341!6,2341-&!Q,2&'#-F!*6[!
!
! B?ESBC?XSBBXSBB(!
! B?ESBC@BSBBCSB@(!
! B?ESBC@XSBB@SCR(!
! B?ESBC@XSBB@SRA(!
! B?ESBC@XSB?@SBB(!
! B?ESBC@XSB@?SBB(!#&'!
! B?ESBC@XSB@@SBB!
!
P41!1#631-&!Q,2&'#-F!,+!341!'*63-*=3!6,234!,+!M0Q#-=#'1-,!n163!*6!#%,&;!#!%*&1!34#3!*6!8#-#%%1%!
3,!341!a1631-&!1';1!,+!/#%%,&D!P41!V,-3,Q1%%,!),&',0*&*206!#-1!,&!341!a163!6*'1!,+!34*6!
Q,2&'#-F!#&'!341!)*3F!,+!"#$%#&'\6!Ok2#3*=!V#-$!.8#-=1%!B?ESBCRBSBB?SBCG!*6!,&!341!1#63!6*'1D!
P41!8-1=*61!Q,2&'#-F!,+!341!1#631-&!1';1!,+!341!'*63-*=3!#3!34*6!8,*&3!*6!341!1#631-&!1';1!,+!341!
+,%%,a*&;!8#-=1%6[!
!
! B?ESBC@XSB@@SBB(!!
! B?ESBC@XSB?XSBB(!#&'!
! B?ESBC@XSBBCSB?D!
!
H,-34!,+!M0Q#-=#'1-,!n163(!341!1#631-&!Q,2&'#-F!,+!341!'*63-*=3!*6!/#%%,&!K3-113!Q13a11&!
M0Q#-=#'1-,!n163!#&'!341!7SEEB!+-11a#FD!
!
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P41!&,-341-&!Q,2&'#-F!,+!341!'*63-*=3!*6!341!7SEEB!+-11a#F!Q13a11&!/#%%,&!K3-113!.&1#-!341!
&,-34a163!=,-&1-!,+!8#-=1%!B?ESBCRXSBB?SBBG!#&'!)#63-,!K3-113D!7SEEB!-2&6!Q13a11&!X34!#&'!
J34!K3-1136!+,-!341!1&3*-1!&,-341-&!Q,-'1-!,+!341!'*63-*=3D!
!!
P41!'*63-*=3!*&=%2'16!#%%!,+!34,61!8#-=1%6!2&'1-!341!7SEEB!+-11a#FD!73!*&=%2'16!#%%!,+!341!8#-=1%6!3,!
341!6,234!,+!7SEEB!a*34*&!34*6!Q,2&'#-F!#&'!&,&1!,+!341!8#-=1%6!3,!341!&,-34D!
!
5QPQ_OR!`VPQX!
!
P,!1&62-1!34#3!#6616601&36!#-1!0#3=41'!3,!681=*#%!Q1&1+*36!-1=1*91'(!341!8-,8,61'!i#=$!
Y,&',&!708-,9101&3!<*63-*=3!4#6!Q11&!'*9*'1'!*&3,!34-11!Q1&1+*3!c,&16(!1#=4!,+!a4*=4!a*%%!
-1=1*91!341!3F81!#&'!+-1k21&=F!,+!61-9*=16!#88-,8-*#31!3,!*36!=,&'*3*,&6!#&'!&11'6D!P41!34-11!
Q1&1+*3!c,&16!*&!341!'*63-*=3!#-1!#6!+,%%,a6[!

• I,&1!?[!341!=,-1!T!34*6!*6!341!c,&1!34#3!-1=1*916!341!4*;4163!%191%!,+!+,,3!3-#++*=!#&'!
341-1+,-1!a*%%!-1=1*91!341!0,63!+-1k21&3!61-9*=1!

• I,&1!@[!341!a#31-+-,&3!T!34*6!c,&1!*&=%2'16!i#=$!Y,&',&!Kk2#-1!#&'!a*%%!-1=1*91!%166!
+-1k21&3!61-9*=16!

• I,&1!R[!7&31-63#31!EEB!T!34*6!c,&1!=,&6*636!,+!341!8#-=1%6!2&'1-!341!EEB!+-11a#F!#&'!a*%%!
-1=1*91!341!6#01!%191%!,+!61-9*=1!#6!I,&1!@D!

!
/,-!%,=#3*,&6(!8%1#61!611!341!:#8!*&!O881&'*Z!OD!/,-!'13#*%6!,&!61-9*=1!%191%6!+,-!1#=4!c,&1(!
8%1#61!611!K1=3*,&!RD!
!
*&,')0$!@K!)"-+08&"&$'*!#$(!#,')8)')&*!
!
P41!i#=$!Y,&',&!708-,9101&3!<*63-*=3!a*%%!+2&'!+,2-!61-9*=1!=#31;,-*16[!

! :#*&31&#&=1(!51#23*+*=#3*,&(!K#+13F!L!K3-1136=#81!708-,9101&36!

! :#-$13*&;!L!M=,&,0*=!<191%,801&3!

! O'0*&*63-#3*,&!L!d,91-&01&3#%p),002&*3F!]1%#3*,&6!

! ),&3*&;1&=F!L!),%%1=3*,&!/116!
!
"MOPRQPMPTQ;!5QM\RO_OTMROVP;!*M_QRZ!a!*RSQQRXTM]Q!)L]SV^QLQPRX!
)%1#&*&;!#&'!0#*&31&#&=1!63#++!a*%%!Q1!4*-1'!3,!8-,9*'1!61-9*=16!34-,2;4,23!341!i#=$!Y,&',&!
708-,9101&3!<*63-*=3!.iY7<G(!a*34!9#-F*&;!%191%6!,+!61-9*=1!*&!1#=4!c,&1D!)%1#&*&;!#&'!
0#*&31&#&=1!61-9*=16!0#F!*&=%2'1!;-#++*3*!-10,9#%(!%#&'6=#8*&;(!3-#64!#&'!',;!a#631!8*=$28(!
*&63#%%#3*,&!,+!3-#64!-1=183#=%16(!#&'!6*'1a#%$!8-1662-1!a#64*&;D!K#+13F!8-,;-#06!0#F!*&=%2'1!
;2*'16!.#%6,!$&,a&!#6!O0Q#66#',-6G(!=,,-'*&#3*,&!a*34!341!8,%*=1!'18#-301&3!#&'!,341-!
;,91-&01&3!8,%*=1!#;1&=*16(!#&'!8-*9#31!61=2-*3F!#;1&=*16!,81-#3*&;!a*34*&!341!iY7<(!#&'!
'*6610*&#3*,&!,+!6#+13F!#&'!8-,0,3*,&#%!*&+,-0#3*,&!3,!01-=4#&36(!-16*'1&36(!9*6*3,-6(!#&'!
3,2-*636D!)-*01!V-191&3*,&!34-,2;4!M&9*-,&01&3#%!<16*;&!.)VPM<G!63-#31;*16!a*%%!Q1!261'!3,!
*08-,91!81-=183*,&6!#6!a1%%!#6!0*3*;#31!#=32#%!61=2-*3F!=,&=1-&6D!P,!#=3*91%F!1&;#;1!8-,81-3F!
,a&1-6(!01-=4#&36(!108%,F116(!#&'!-16*'1&36!*&!=-*01!8-191&3*,&!1++,-36(!iY7<!0#F!6288,-3!#&'!
=,&91&1!0113*&;6!,+!341!i#=$!Y,&',&!<*63-*=3!H1*;4Q,-4,,'!)-*01!V-191&3*,&!),2&=*%D!O!
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'*6=-13*,&#-F!+2&'!0#F!Q1!=-1#31'!3,!6288,-3!=#8*3#%!*08-,9101&3!8-,;-#06!+,-!Q#&&1-6(!
4#&;*&;!8%#&31-6(!63-113!01'*#&!%#&'6=#8*&;(!%*;43*&;(!82Q%*=!#-3(!;#31a#F!6*;&#;1(!#&'!63-113!
+2-&*32-1D!
!
"MSUQROPN!a!&TVPVLOT!(Q^QbV]LQPR!
P4161!61-9*=16!#-1!'16*;&1'!3,!8-,0,31!#&'!*08-,91!Q26*&166!=,&'*3*,&6!34-,2;4,23!341!iY7<D!
526*&166!#33-#=3*,&!#&'!-131&3*,&!61-9*=16!a,-$!3,!$118!1Z*63*&;!Q26*&16616!*&!341!'*63-*=3!#&'!
#33-#=3!&1a!Q26*&16616!3,!+*%%!9#=#&=*16D!O33-#=3*,&!1++,-36!a*%%!*&*3*#%%F!+,=26!,&!#!+2%%S61-9*=1!
;-,=1-F!63,-1D!V-,0,3*,&!61-9*=16!0#F!*&=%2'1!'*63-*=3!n7/7(!a1Q6*31!'191%,801&3!#&'!
,81-#3*,&(!Q26*&166!%*63*&;6(!6*;&#;1(!#&'!0#-$13*&;!8-,;-#06D!/2&'6!=#&!#%6,!Q1!261'!3,!
68,&6,-!681=*#%!191&36!3,!341!1Z31&3!341F!681=*+*=#%%F!Q1&1+*3!#661661'!8-,81-3F!,a&1-6D!/2&'6!
0#F!Q1!261'!3,!6288,-3!1Z8#&6*,&!,+!61-9*=1!3,!Y#$1!:1--*33!#&'!n163!"#$%#&'!5O]P!63#3*,&6!
#&'p,-!3,!=-1#31!#!g3-#*&!k2*13!c,&1h!#%,&;!M0Q#-=#'1-,!n163D!
!
#WLOPOXRSMROVP!a!%V^QSPLQPRMbc,VLL\PORZ!+QbMROVPX!!
P41!57:<!a*%%!=-1#31!#!2&*+*1'!9,*=1!3,!8-,0,31!341!*&31-1636!,+!341!'*63-*=3D!K2=4!1++,-36!a*%%!
*&=%2'1!-18-161&3*&;!8-,81-3F!,a&1-6!#3!341!)*3F!),2&=*%!#&'!,341-!#;1&=*16(!#88%F*&;!+,-!
;-#&36(!#&'!611$*&;!#''*3*,&#%!+2&'*&;!63-1#06!3,!*08-,91!341!iY7<D!K81=*+*=!8-,W1=36!=,2%'!
*&=%2'1!6288,-3!+,-!341!g/-11!5h!64233%1!3,!1&62-1!34#3!'*63-*=3!-16*'1&36(!Q26*&16616(!a,-$1-6(!
#&'!3,2-*636!4#91!#==166!3,!#&'!+-,0!)*3F!)1&31-!5O]P!#&'!,341-!"#$%#&'!)1&3-#%!526*&166!
<*63-*=3!%,=#3*,&6!#&'!a,-$*&;!a*34!_&*,&!V#=*+*=!3,!-10,91!341!34*-'!-#*%-,#'!3-#=$!,&!341!6,234!
6*'1!,+!M0Q#-=#'1-,!n163!6,!341!63-113!=#&!Q1!8-,81-%F!8#91'D!P4*6!%*&1!*310!#%6,!*&=%2'16!
=,002&*3F!,23-1#=4!3,!;#341-!*&823!,&!%191%6!,+!61-9*=1!&11'1'!#&'!#'0*&*63-#3*91!1Z81&616!
62=4!#6!,++*=1!68#=1(!31%184,&1(!8,63#;1(!*&62-#&=1(!#==,2&3*&;(!#&'!6*0*%#-!1Z81&616D!!
!
,VPROPNQPTZ!a!,VbbQTROVP!/QQX!
O!8-2'1&3!8,-3*,&!,+!341!Q2';13(!0#*&3#*&1'!*&!#!-161-91!+2&'(!a*%%!=,91-!%,a1-!34#&!
#&3*=*8#31'!=,%%1=3*,&6!#&'!2&#&3*=*8#31'!*&=-1#616!*&!8-,;-#0!=,636D!73!a*%%!#%6,!Q1!261'!3,!
-18#F!+,-0#3*,&!%,#&6(!8#F!),2&3F!#&'!)*3F!=,%%1=3*,&!+116(!#&'!8-,9*'1!+2&'6!+,-!-1&1a#%!=,636D!
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!
!
'#5.&!@d?K!
*&+8),&*!*,1&(6.&!5C!5&$&/)'!`0$&!
!
*QS^OTQ! 5QPQ_OR!`VPQ!?! 5QPQ_OR!`VPQ!<! 5QPQ_OR!`VPQ!@!

"MOPRQPMPTQ;!5QM\RO_OTMROVP;!*M_QRZ!
a!*RSQQRXTM]Q!)L]SV^QLQPRXK!

! !
!

! V2Q%*=!K#+13F! X!'#F6!81-!a11$! @!'#F6!81-!a11$! @!'#F6!81-!a11$!
! ]18,-3*&;!7&=*'1&36!3,!)*3F! X!'#F6!81-!a11$! @!'#F6!81-!a11$! @!'#F6!81-!a11$!

! )-*01!V-191&3*,&!34-,2;4!
M&9*-,&01&3#%!<16*;&!
.)VPM<G!K3-#31;*16!L!H)V)!

"&;,*&;! "&;,*&;! "&;,*&;!

! K*'1a#%$!Ka118*&;! X!'#F6!81-!a11$! @!'#F6!81-!a11$! @!'#F6!81-!a11$!
! K*'1a#%$!K31#0!)%1#&*&;! m2#-31-%F! 5*S#&&2#%%F! 5*S#&&2#%%F!
! Y#&'6=#8*&;!#&'!n11'!

]10,9#%!
:,&34%F! m2#-31-%F! m2#-31-%F!

! ]18,-3*&;!L!]10,9#%!,+!
*%%1;#%!<208*&;!

O6!&11'1'! O6!&11'1'! O6!&11'1'!

! V2Q%*=!K8#=1!708-,9101&36! O6!&11'1'! O6!&11'1'! O6!&11'1'!

• d#31a#F!P-1#301&36!
*&=%2'*&;!_&'1-8#6616!

O6!&11'1'! O6!&11'1'! O6!&11'1'!

"MSUQROPN!a!&TVPVLOT!(Q^QbV]LQPR! ! !
!

! K81=*#%!#&'!]13#*%!M91&36!
V-,0,3*,&!

V-,9*'1!6288,-3!+,-!
1Z*63*&;!191&36!!

V-,9*'1!6288,-3!+,-!
1Z*63*&;!191&36!!

HpO!

! n1Q6*31p7&31-&13p!
H1*;4Q,-4,,'!V2Q%*=!n*S/*!

V-,9*'1!6288,-3! V-,9*'1!6288,-3! V-,9*'1!6288,-3!

! O'91-3*6*&;!L!
),002&*=#3*,&6!

V-,9*'1!6288,-3! V-,9*'1!6288,-3! V-,9*'1!6288,-3!

! P-#&68,-3#3*,&!.1D;D[!K4233%1(!
P-#*&!m2*13!I,&1G!

V-,9*'1!6288,-3! V-,9*'1!6288,-3! V-,9*'1!6288,-3!

! 526*&166!]131&3*,&p!
O33-#=3*,&!K3-#31;*16!

"&S;,*&;! HpO! HpO!

#WLOPOXRSMROVP!a!
%V^QSPLQPRMbc,VLL\PORZ!
+QbMROVPX!

! !
!

! K3#++*&;!
"&1!/P!MZ1=23*91!

<*-1=3,-!
"&1!/P!MZ1=23*91!

<*-1=3,-!
"&1!/P!MZ1=23*91!

<*-1=3,-!

! "++*=1!L!8-,;-#0S-1%#31'!
1Z81&616!

_8!3,!CBq!,+!
O'0*&*63-#3*,&!L!
O'9,=#=F!52';13!

_8!3,!CBq!,+!
O'0*&*63-#3*,&!L!
O'9,=#=F!52';13!

_8!3,!CBq!,+!
O'0*&*63-#3*,&!L!
O'9,=#=F!52';13!

!
!
,ORZ!*QS^OTQX!
!
P4-,2;4,23!341!8-,=166!,+!163#Q%*64*&;!341!i#=$!Y,&',&!708-,9101&3!<*63-*=3(!-16*'1&36(!
Q26*&16616(!#&'!8-,81-3F!,a&1-6!9,*=1'!=,&=1-&6!34#3!341!)*3F!,+!"#$%#&'!0#*&3#*&!1Z*63*&;!
61-9*=16!#3!91-*+*#Q%1!%191%6D!!
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!
P41!#6616601&36!8-,8,61'!*&!34*6!8%#&!#-1!%*0*31'!3,(!#&'!',!&,3!1Z=11'(!341!-1#6,&#Q%1!=,63!,+!
8-,9*'*&;!681=*#%!Q1&1+*36!3,!341!#661661'!8#-=1%6D!P41!)*3F!*6!-1k2*-1'!2&'1-!K3#31!%#a!3,!
1&62-1!34#3!341!57:<\6!61-9*=16!a*%%!Q1!,91-!#&'!#Q,91!34,61!#%-1#'F!8-,9*'1'!QF!341!)*3F!
a*34*&!341!Q,2&'#-*16!,+!341!'*63-*=3D!
!
*&,')0$!EK!&G-&$()'6+&*!
!
*QS^OTQ!-bMP!5\WNQR!
!
P41!61-9*=1!8%#&!Q2';13!a#6!'191%,81'!3,!8-,9*'1!341!61-9*=16!*'1&3*+*1'!#6!341!4*;4163!
8-*,-*3*16!3,!63#$14,%'1-6!*&!341!iY7<!#-1#D!O!Q-1#$',a&!,+!341!Q2';13!*6!*&=%2'1'!*&!341!3#Q%1!
Q1%,aD!P41!#&&2#%!Q2';136!+,-!62Q61k21&3!F1#-6!a*%%!Q1!613!+,-34!*&!#&&2#%!-18,-36!8-18#-1'!QF!
341!'*63-*=3^6!'2%F!#88,*&31'!O'9*6,-F!5,#-'!#&'!62Q0*331'!3,!341!"#$%#&'!)*3F!),2&=*%D!
!
'#5.&!Ed?K!
56(%&'!5C!*&+8),&*!,#'&%0+C!#$(!/)+*'!C&#+!56(%&'!#"06$'*!

!
,MRQNVSZ! e! #LV\PR!
:#*&31&#&=1(!51#23*+*=#3*,&(!K#+13F!L!K3-1136=#81!
708-,9101&36! XX! lC@@(BECD?A!
:#-$13*&;!L!M=,&,0*=!<191%,801&3! ?E! l?RE(?RJDJC!
O'0*&*63-#3*,&!L!d,91-&01&3p),002&*3F!
]1%#3*,&6!

?A!
l?CX(E?BDAB!

),&3*&;1&=F!L!),%%1=3*,&!/116! !E! lJ?(RACDBJ!
'0'#.! ?BBq! f=F=;E<Ig=H!

!
*&,')0$!IK!*06+,&*!0/!/)$#$,)$%!
!
P41!0134,'!+,-!+*&#&=*&;!341!*08-,9101&36!#&'!#=3*9*3*16!'16=-*Q1'!*&!34*6!8%#&!*6!8-*0#-*%F!341!
=,%%1=3*,&!,+!#6616601&36!,&!8-,81-3*16!a*34*&!341!'*63-*=3!Q,2&'#-*16D!7&!#''*3*,&(!*3!*6!
#&3*=*8#31'!34#3!341!iY7<!0#&#;101&3!=,-8,-#3*,&(!3,!Q1!+,-01'(!a*%%!611$!,341-!6,2-=16!,+!
+*&#&=*&;!62=4!#6!;,91-&01&3!#&'!+,2&'#3*,&!;-#&36!#&'!',&#3*,&6!+-,0!*&'*9*'2#%6!#&'!
Q26*&16616(!1681=*#%%F!+,-!8-,W1=36!%*$1!163#Q%*64*&;!#!3-#*&!k2*13!c,&1!,-!8-,9*'*&;!81'163-*#&S
,-*1&31'!1&1-;F!1++*=*1&3!%*;43*&;!a41-1!&11'1'D!!!
!
!
!
!
!
!
!
!
!
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#XXQXXLQPR!"QR[VWVbVNZ!
!
P41!0134,',%,;F!+,-!%19F*&;!#6616601&36!,&!341!8#-=1%6!a*34*&!341!'*63-*=3!3#$16!*&3,!#==,2&3!
=4#-#=31-*63*=6!,+!1#=4!8#-=1%D!P41!#6616601&3!,+!8#-=1%6!,341-!34#&!=,&',0*&*20!8#-=1%6!*6!
=#%=2%#31'!Q#61'!,&!341!+,%%,a*&;!9#-*#Q%16[!
!

-MSTQb!*OhQ!
!

P41!8#-=1%!.%,3G!6*c1!+,-!1#=4!8#-=1%!*6!,Q3#*&1'!+-,0!=,2&3F!
#66166,-\6!-1=,-'6D?!
!

5\ObWOPN!*OhQ!
!

d-,66!Q2*%'*&;!6k2#-1!+,,3#;1!*6!,Q3#*&1'!+-,0!=,2&3F!
-1=,-'6!.611!+,,3&,31!@GD!7&!6,01!=#616(!341!=,2&3F!',16!&,3!
4#91!341!Q2*%'*&;!6k2#-1!+,,3#;1!+,-!#!8#-3*=2%#-!8#-=1%!*&!*36!
-1=,-'6D!7&!34,61!=#616(!_-Q#&!P-#&6+,-0#3*,&!,Q3#*&1'!'#3#!
+-,0!,341-!6,2-=16D!j1-*+*=#3*,&!%1331-6!a1-1!61&3!3,!#%%!
8-,81-3F!,a&1-6!*&!341!8-,8,61'!'*63-*=3!a4,61!Q2*%'*&;!
6k2#-1!+,,3#;1!a#6!&,3!,Q3#*&1'!+-,0!,++*=*#%!;,91-&01&3!
-1=,-'6D!!
!

*RSQQR!/SVPRMNQ!
!

K3-113!+-,&3#;1!*6!,Q3#*&1'!+-,0!=,2&3F!8#-=1%!0#86!#&'!
+-,0!,&S6*31!01#62-101&36D!V-,81-3*16!#-1!#661661'!+,-!#%%!
63-113!+-,&3#;16D!!!
!

),&',0*&*206!#-1!8#-=1%6!%,=#31'!a*34*&!#!Q2*%'*&;!+,-!a4*=4!#!=,&',0*&*20!0#8!4#6!Q11&!
+*%1'D!),&',0*&*20!8#-=1%6!4#91!#!9#-*13F!,+!2616!*&=%2'*&;!=,001-=*#%(!-16*'1&3*#%(!#&'!%*91S
a,-$D!),&',0*&*20!Q2*%'*&;6!262#%%F!4#91!=,00,&!#-1#!8#-=1%6!34#3!0#F!*&=%2'1!%,QQ*16(!
4#%%a#F6(!8#-$*&;!;#-#;16(!-1=-1#3*,&!#-1#6(!#&'!,341-!64#-1'!+#=*%*3*16D!),00,&!#-1#!
=,&',0*&*20!8#-=1%6!#-1!1Z1083!+-,0!#6616601&3D!P41!#6616601&3!,+!=,&',0*&*20!8#-=1%6!*6!
Q#61'!,&!341!+,%%,a*&;!9#-*#Q%1[!
!

/bVVS!#SQM!
!

/%,,-!#-1#!+,-!1#=4!=,&',0*&*20!*6!,Q3#*&1'!+-,0!=,2&3F!
#66166,-\6!-1=,-'6!.611!+,,3&,31!@GD!!

!
!
#XXQXXLQPR!/VSL\bMX!
!
I,&1!?[!!
V#-=1%6!,341-!34#&!=,&',0*&*20!8#-=1%6!64#%%!Q1!#661661'!26*&;!341!+,%%,a*&;!+,-02%#[!

• .V#-=1%!6k2#-1!+,,3#;1!Z!lBDBJG!r!.d-,66!Q2*%'*&;!6k2#-1!+,,3#;1!Z!lBDBJG!r!.K3-113!
+-,&3#;1!Z!l?DXBGD!

),&',0*&*20!8#-=1%6!a*%%!Q1!#661661'!26*&;!341!+,%%,a*&;!+,-02%#[!
• /%,,-!#-1#!6k2#-1!+,,3#;1!Z!lBD@BD@!

                                                
 
?!<#3#!*&!6,01!=#616!a1-1!,Q3#*&1'!'*-1=3%F!+-,0!341!),2&3F!O66166,-!#&'!*&!,341-!=#616!+-,0!V#-=1%k2163(!#!=,08#&F!34#3!#;;-1;#316!'#3#!
+-,0!341!),2&3FD 
@!n41&!341!)*3F!4#6!#88-,91'!341!=,&',0*&*20!0#8!+,-!#!Q2*%'*&;!Q23!341!2&*36!4#91!&,3!F13!Q11&!6,%'(!*3!a*%%!Q1!#661661'!*&!341!6#01!0#&&1-!
#6!#!&,&S=,&',0*&*20!Q2*%'*&;D!O6!1#=4!=,&',!2&*3!*6!6,%'(!341!,a&1-!,+!341!=,&',!2&*3!a*%%!Q1!#661661'!26*&;!341!=,&',!+,-02%#!#&'!341!+%,,-!
#-1#!,+!62=4!=,&',!64#%%!Q1!'1'2=31'!+-,0!341!3,3#%!6k2#-1!+,,3#;1!,+!341!Q2*%'*&;!a41&!=#%=2%#3*&;!341!#6616601&3!+,-!341!Q2*%'*&;D!P4*6!
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!
7&!#''*3*,&!3,!341!+,2-!8-,81-3F!9#-*#Q%16(!Q1&1+*3!c,&16!#-1!261'!3,!'131-0*&1!341!+-1k21&=F!
#&'!3F816!,+!Q1&1+*36!-1=1*91'D!O6616601&36!a*%%!Q1!-1'2=1'!QF!=1-3#*&!+#=3,-6!*&!1#=4!I,&1!#6!
+,%%,a6[!
I,&1!@[!341!3,3#%!#6616601&36!=#%=2%#31'!#Q,91!a*%%!Q1!02%3*8%*1'!QF!BDRX!
I,&1!R[!341!3,3#%!#6616601&36!=#%=2%#31'!#Q,91!a*%%!Q1!02%3*8%*1'!QF!BDRXD!
!
P41!61-9*=16!8-,9*'1'!*&!1#=4!c,&1!a*%%!Q1!-1'2=1'!*&!8-,8,-3*,&!3,!341!-1'2=3*,&!+#=3,-D!!
!
#PP\Mb!,-)!#Wi\XRLQPR!
!
P41!O'9*6,-F!5,#-'!+,-!341!'*63-*=3!a*%%!4#91!341!,83*,&!3,!*&=-1#61!341!#6616601&36!#&&2#%%F!
Q#61'!28,&!341!O%#01'#!),2&3F!-1;*,&#%!)V7!*&'1Z!,-!QF!#&!#0,2&3!&,3!3,!1Z=11'!Xq!+-,0!341!
8-19*,26!F1#-\6!#6616601&36D!!
!
9&(:$!;<=*!"#6>$30.6/!6?!@88$88,$/08!AB$#!01$!5.?$!6?!01$!7.80#.30!@88C,./-!A%0.6/&:!
D&E.,C,!@//C&:!@'>C80,$/08!F&88C,$8!&!,&E.,C,!G"+!&//C&:!./3#$&8$!6?!;HI!
!

CQMS!?! CQMS!<! CQMS!@! CQMS!E! CQMS!I!

NJN(C@J! !EBX(NAN! !ECJ(BEN! !EEE(RA?! !AR@(E??!

CQMS!F! CQMS!=! CQMS!j! CQMS!H! CQMS!?>!

ANA(CX?! ?(B@E(C@C! !?(BNA(ECX! !?(?RR(ERN! ?(?AB(X@A!

!
!
'OLQ!MPW!"MPPQS!V_!,VbbQTROPN!#XXQXXLQPRX!
!
P4*6!8%#&!8-,8,616!34#3!341!'*63-*=3!Q1!*&!1++1=3!+,-!31&!F1#-6D!/,%%,a*&;!34*6!31&SF1#-!31-0(!341!
'*63-*=3!0#F!Q1!-1S163#Q%*641'!26*&;!341!8-,=1'2-16!-1k2*-1'!3,!163#Q%*64!62=4!#!'*63-*=3!*&!8%#=1!
#3!34#3!3*01D!
!
P41!iY7<!#6616601&3!a*%%!Q1!=,%%1=31'!#3!341!6#01!3*01!#&'!*&!341!6#01!0#&&1-!#6!+,-!341!#'!
9#%,-10!8-,81-3F!3#Z!8#*'!3,!341!),2&3F!,+!O%#01'#D!P41!#6616601&3!a*%%!#881#-!#6!#!618#-#31!
%*&1!*310!,&!#&&2#%!8-,81-3F!3#Z!Q*%%6!8-18#-1'!QF!341!),2&3F!,+!O%#01'#D!P41!),2&3F!,+!
O%#01'#!64#%%!'*63-*Q231!+2&'6!=,%%1=31'!3,!341!)*3F!,+!"#$%#&'!#&'!341!)*3F!64#%%!'*6Q2-61!341!
+2&'6!3,!iY7<!82-62#&3!3,!#!a-*331&!#;-1101&3!Q13a11&!341!)*3F!#&'!iY7<D!P4161!#6616601&36!
64#%%!8-,9*'1!+,-!341!6#01!%*1&!8-*,-*3F!#&'!81&#%3*16!+,-!'1%*&k21&3!8#F01&3!#6!*6!8-,9*'1'!+,-!
341!#'!9#%,-10!8-,81-3F!3#ZD!!
!
P#ZS1Z1083!8#-=1%6!&,3!62QW1=3!3,!8-,81-3F!3#Z16!64#%%!&,3!Q1!1Z10831'!+-,0!8#F01&3!*&3,!341!
#6616601&3!'*63-*=3D!P4161!8#-=1%6!a*%%!Q1!Q*%%1'!'*-1=3%F!QF!341!)*3F!,+!"#$%#&'!+,-!341*-!
#6616601&3!,Q%*;#3*,&D!!

                                                                                                                                                       
 
0134,',%,;F!a*%%!Q1!261'!2&3*%!0,-1!34#&!4#%+!,+!341!=,&',!2&*36!4#91!Q11&!6,%'D!"&=1!0,-1!34#&!4#%+!341!2&*36!4#91!Q11&!6,%'(!#%%!2&*36!a*%%!Q1!
#661661'!26*&;!341!=,&',!+,-02%#D 
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!
P41!'*63-*=3\6!+*-63!#6616601&36!a*%%!Q1!=,%%1=31'!*&!341!@B?RS?C!8-,81-3F!3#Z!=F=%1(!a*34!341!+*-63!
*&63#%%01&36!'21!*&!<1=10Q1-!@B?RD!P41!'*63-*=3!a*%%!=,001&=1!,81-#3*,&6!i#&2#-F!?(!@B?C!#&'!
1Z8*-1!,&!<1=10Q1-!R?(!@B@RD!!!
!
"QR[VW!V_!#WV]ROVP!
!
<*63-*=3!+,-0#3*,&!-1k2*-16!341!62Q0*66*,&!,+!813*3*,&6!+-,0!,a&1-6!,+!8-,81-3F!-18-161&3*&;!
0,-1!34#&!RBq!,+!341!3,3#%!8-,8,61'!#6616601&36D!"&=1!341!813*3*,&6!4#91!Q11&!62Q0*331'(!
341!"#$%#&'!)*3F!),2&=*%!0#F!#',83!#!]16,%23*,&!,+!7&31&3*,&!3,!163#Q%*64!341!'*63-*=3D!7+!341!
]16,%23*,&!,+!7&31&3*,&!*6!#',831'!QF!341!"#$%#&'!)*3F!),2&=*%(!341!)*3F!a*%%!0#*%!,23!#6616601&3!
Q#%%,36!3,!#%%!,a&1-6!,+!8-,81-3F!*&!341!8-,8,61'!'*63-*=3D!P41!"#$%#&'!)*3F!),2&=*%!a*%%!4,%'!#!
82Q%*=!41#-*&;!CX!'#F6!,-!0,-1!#+31-!0#*%*&;!341!Q#%%,36D!P41!5,#-'!0#F!+,-0!341!57:<!*+!341!
a1*;431'!0#W,-*3F!,+!-132-&1'!Q#%%,36!6288,-3!341!'*63-*=3!+,-0#3*,&D!gn1*;43h!*6!'131-0*&1'!QF!
341!81-=1&3#;1!,+!0,&13#-F!=,&3-*Q23*,&!1#=4!8-,81-3F!,a&1-!a*%%!0#$1!3,!341!57:<(!Q#61'!
28,&!341!#6616601&3!0134,',%,;FD!
!
<2-*&;!341!31-0!,+!341!'*63-*=3(!341!)*3F!),2&=*%!0#F!9,31!3,!'*6163#Q%*64!341!'*63-*=3!*+!*3!+*&'6!
34#3!341-1!4#6!Q11&!0*6#88-,8-*#3*,&!,+!+2&'6(!0#%+1#6#&=1(!,-!#!9*,%#3*,&!,+!%#a!*&!=,&&1=3*,&!
a*34!341!0#&#;101&3!,+!341!'*63-*=3D!
!
O%6,(!'2-*&;!341!,81-#3*,&!,+!341!'*63-*=3(!341-1!*6!#!34*-3FS'#F!81-*,'!1#=4!F1#-!*&!a4*=4!341!
#661661'!8-,81-3F!,a&1-6!0#F!-1k2163!'*6163#Q%*6401&3!,+!341!'*63-*=3D!P4*6!81-*,'!Q1;*&6!1#=4!
F1#-!,&!341!#&&*91-6#-F!'#31!,+!341!163#Q%*6401&3!,+!341!'*63-*=3D!_8,&!341!a-*331&!813*3*,&!,+!
341!,a&1-6!,+!-1#%!8-,81-3F!*&!341!#-1#!a4,!8#F!34*-3F!81-=1&3!,-!0,-1!,+!341!#6616601&36!
%19*1'(!341!)*3F!),2&=*%!64#%%!&,3*=1!#!41#-*&;!,&!'*6163#Q%*6401&3D!
!
O!'*63-*=3!=#&!,&%F!Q1!'*6163#Q%*641'!*+!341-1!*6!&,!*&'1Q31'&166(!,2363#&'*&;!#&'!2&8#*'(!
*&=2--1'!3,!#==,08%*64!#&F!,+!341!82-8,616!,+!341!'*63-*=3D!
!
*&,')0$!FK!"#$#%&"&$'J!+6.&*!#$(!+&%6.#')0$*!
!
P41!8-,8,61'!'*63-*=3!a*%%!Q1!0#&#;1'!QF!#!iY7<!&,&8-,+*3!,-;#&*c#3*,&!.3,!Q1!+,-01'G(!a4*=4!
a*%%!61-91!#6!341!0#&#;101&3!=,-8,-#3*,&D!P41!)*3F!,+!"#$%#&'!a*%%!=,&3-#=3!a*34!341!
,-;#&*c#3*,&!3,!*08%101&3!341!8%#&!+,-!341!'*63-*=3D!
!
P41!,-;#&*c#3*,&\6!Q,#-'!64#%%!61-91!#6!341!iY7<!O'9*6,-F!5,#-'!#&'!a*%%!*&=%2'1!-18-161&3#3*916!
+-,0!Q,34!341!#661661'!8-,81-3F!,a&1-6!#&'!Q26*&166!,a&1-6!*&!341!'*63-*=3!#6!a1%%!#6!
63#$14,%'1-6!#3!%#-;1D!P41!)*3F!,+!"#$%#&'!-1k2*-16!34#3!#3!%1#63!,&1!010Q1-!,+!341!O'9*6,-F!
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