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A- ("HHAIJ'AKA$J(%('
!

":*<&2,!14!141%7=&=!*>!3),!1'12,6&'!1')&,<,6,43!142!'#%3#:,!*>!3),!?:*?*=,2!"(+!=')**%.!!@*#:!
2131!141%7=&=!=)*#%2!=,:<,!1=!3),!$1=&=!>*:!3),!A4=3:#'3&*41%!"%14!7*#!2,<,%*?!&4!(,'3&*4!B!*>!3),!
1??%&'13&*4.!!!
!
L- H@22@08'389'?@2@08-' 'C,=':&$,! 3),!6&==&*4D!<&=&*4D!142!'*:,!$,%&,>=!1=!E,%%!1=! 3),!=')**%F=!

<1%#,=!1$*#3!3,1')&4G!142!%,1:4&4G.!
'
H@22@08' M' H#:! 6&==&*4! &=! 3*! ?:*<&2,! 1! =3#2,43I',43,:,2D! =31421:2=I$1=,2! &4=3:#'3&*41%!
?:*G:16!&4!14!,4<&:*46,43!E)&')! &=!<1%&213&4G!*>!3),! %14G#1G,!142!'#%3#:,!*>!3),!=3#2,43!
?*?#%13&*4.'
!
?@2@08'M'H#:!<&=&*4!&=!3):,,>*%2D!3*!!
!

;.! J41$%,!=3#2,43=!3*!$,'*6,!%&>,%*4G!%,1:4,:=D! &4>*:6,2!142!:,=?*4=&$%,!'&3&K,4=D!
'*6?,3,43! 142! =#'',==>#%! 6,6$,:=! *>! 3),! E*:L>*:',! 142! 3)&4L&4GD! >#%>&%%,2!
'1:&4G!&42&<&2#1%=M!!

!
9.! C,<,%*?!%,12,:=!*>!3),!9;=3!+,43#:7!E)*!)1<,!1!E,%%!:**3,2!'#%3#:1%%7!$1=,2!=,%>I

'*4',?3! 1=! 1#3*4*6*#=D! ?:*2#'3&<,D! %&>,3&6,! %,1:4,:=!E)*! 1:,! ?1:3! *>! 1! %1:G,:!
&43,:'*44,'3,2!'*66#4&37M!142!!

!
-.! (,:<,! 1=! 1! 413&*41%! 6*2,%! *>! '#%3#:1%%7! :,=?*4=&<,! 3,1')&4G! 1=! 1! =#'',==>#%!

1??:*1')!>*:!'%*=&4G!3),!1')&,<,6,43!G1?.!
!
&0/;'#;4@;52'M'N),!?)&%*=*?)&'1%!$1'L$*4,!*>!3),!'#::&'#%#6!13!01%&213&*4!5'12,67!13!8942!
(3:,,3! &=! 2&>>,:,43&13,2! &4=3:#'3&*4! $1=,2! *4! =3#2,43=F! %,1:4&4G! =37%,=! 142! =3:,4G3)=.! N),!
6,3)*2*%*G7! &=! 1! '#%3#:1%%7! 142! %&4G#&=3&'1%%7! :,=?*4=&<,! )142=I*4! 1??:*1')!E),:,! )*6,!
'#%3#:,!142!%14G#1G,!1:,!=7=3,613&'1%%7!<1%&213,2!142!1'L4*E%,2G,2!&4!*:2,:!3*!122:,==!3),!
4,,2=! *>! 1! <1:&,37! *>! %,1:4,:=! 142! #3&%&K,2! 3*!6*3&<13,! =3#2,43=! 3*! %,1:4! 142! 3*! 1')&,<,.!
O1:,%7! 2*,=! 147! =')**%! =7=3,613&'1%%7! =,:<,! =3#2,43=! *>! '*%*:!E&3)! 14! &4=3:#'3&*41%! <&=&*4!
2,=&G4,2! 3*! 1''*66*213,! '#%3#:1%! 142! %&4G#&=3&'! &==#,=! 1=! 3),7! :,%13,! 3*! %,1:4&4G! 4,,2=.!
01%&213&*4!5'12,67!13!8942!(3:,,3!=,,=!=#')!14!1??:*1')!1=!3:#,!,2#'13&*41%!:,>*:6.!!!!!

!
N),! >*'#=! *>! 3),! '#::&'#%#6! &=! 4*3! 2:&<,4! $7! *4,! =?,'&>&'! =3:#'3#:,2! ?:*G:16.! A4=3,12D!
3,1')&4G!13!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!$,!2:&<,4!$7!&4=3:#'3&*41%!=3:13,G&,=!3)13!
1:,!G#&2,2!$7!3),!=3#2,43=F!4,,2=!1=! &42&<&2#1%! %,1:4,:=D!4*3!1!?:,=':&$,2D!*4,!=&K,!>&3=!1%%!
1??:*1').! N),! '#::&'#%#6! &=! :&G*:*#=D! =31421:2=I$1=,2D! 142! )*%&=3&'.! N),! '#::&'#%#6! &=!
=#??%,6,43,2!E&3)!&4=3:#'3&*4!&4!<&=#1%!142!?,:>*:6&4G!1:3=!1=!E,%%!1=!3,')4*%*G7.!P1$&3=!*>!
6&42! 1:,! ,Q?%&'&3%7! 31#G)3! 1%*4G=&2,! )1$&3=! *>! ),1:3D! %,12&4G! =3#2,43=! 3*! ')1%%,4G,!
3),6=,%<,=! 3):*#G)! =,%>I:,>%,'3&*4.! 01%&213&*4! 5'12,67! 13! 8942! (3:,,3! 1=L=! 3),! 2&>>&'#%3!
R#,=3&*4!*>!)*E!3*!2&>>,:,43&13,!&4=3:#'3&*4!142!=#??*:3!3),!'#%3#:1%!142!%&4G#&=3&'!4,,2=!*>!
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2&<,:=,!%,1:4,:=!E)&%,!E*:L&4G!3*E1:2!%,1:4&4G!142!&6?:*<,2!=3#2,43!1')&,<,6,43.!!
!

?34D;2'08'N;3BF@8G'389'$;3/8@8G'M'S,!$,%&,<,!3)13!14!,2#'13,2!?,:=*4!&4!3),!9;=3!',43#:7!
&=!*4,!3)13!&=!>*'#=,2!1:*#42!$,&4G!1!?:*2#',:!*>!L4*E%,2G,D!4*3!1!'*4=#6,:!*>!L4*E%,2G,M!
$,&4G!$,7*42!?:*>&'&,43!&4!1'12,6&'!=3#2&,=M!142!$,&4G!$1%14',2!&4!3,:6=!*>!>16&%7D!
?:*>,==&*4D!142!3),!1'12,6&'!R#1%&37!*>!%&>,.!!!

!
S,!$,%&,<,!3)13!T,1:4&4G!H''#:=!B,=3!E),4!3),:,!&=U!

!
1. V*'#=!*4!+#%3#:,!W!<1%&213&*4!*>!)*6,!%14G#1G,!142!'#%3#:,!1=!>&:=3!3,1')&4G!

#=&4G!3),!?:&4'&?%,=!142!?,21G*G7!*>!'#%3#:1%%7!:,=?*4=&<,!3,1')&4G!
2. V*'#=!*4!O&G*:!W!1%%!3,1')&4G!&=!2&:,'3%7!1%&G4,2!E&3)!3),!+1%&>*:4&1!=313,!%,1:4&4G!

=31421:2=!E&3)!14!,6?)1=&=!*4!'*4',?3#1%!3)&4L&4G!&4!3),!61X*:!'*43,43!1:,1=!
3. V*'#=!*4!3),!S)*%,!+)&%2!W!#3&%&K13&*4!*>!'#%3#:1%!142!?,:>*:6&4G!1:3=!1=!?1:3!*>!

3),!=')**%!'#::&'#%#6!3):*#G)!E,,L%7!,4:&')6,43!'*#:=,=!
4. V*'#=!*4!":*>,==&*41%!C,<,%*?6,43!W!=,:<,=!1=!1!%1$*:13*:7!=')**%!142!

?:*>,==&*41%!2,<,%*?6,43!',43,:!>*:!,2#'13*:=!&43,:,=3,2!&4!:,1')&4G!
#42,:1')&,<&4G!=3#2,43=!E&3)!'#%3#:1%%7!:,=?*4=&<,!?,21G*G7!

5. V*'#=!*4!+*66#4&37!W!=3:#'3#:,2!,<,43=!3):*#G)*#3!3),!7,1:!':1>3,2!3*!$#&%2!
:,%13&*4=)&?=!E&3)&4!3),!=')**%!'*66#4&37D!142!3*!'*44,'3!E&3)!3),!
'*66#4&37I13I%1:G,D!%*'1%%7!142!413&*41%%7!

6. V*'#=!*4!N,')4*%*G7!W!':,13&4G!9;=3!+,43#:7!%,1:4,:=!3):*#G)!3),!&43,G:13&*4!*>!!
!!!!!!!!!!!!!!!! !!3,')4*%*G7!&43*!3),!'*:,!'#::&'#%#6!
!

7- (BF004'O3:3'A834=2@2-'!
'
(=8012@2P'8942!(3:,,3!J%,6,431:7!(')**%!&=!'#::,43%7!&4!&3=!Y3)!7,1:!*>!?:*G:16!&6?:*<,6,43.!
N),!9/;/I9/;;!2131!=)*E,2!1!=%&G)3!&6?:*<,6,43!&4!3),!*<,:1%%!1')&,<,6,43.!P*E,<,:D!A4!1%%!
?:*G:,==!1:,1=D!3),!='*:,=!:,61&4!>1:!$,%*E!31:G,3!G*1%=!E&3)!4,1:%7!Z/[!*>!3),!=3#2,43!
?*?#%13&*4!='*:&4G!$,%*E!?:*>&'&,43!&4!J4G%&=)\T14G#1G,!5:3=!142!]/[!&4!^13),613&'=.!!
!
(:/;8G:F2'

• ^,3!5"AD!E&3)!G1&4!*>!9;!?*&43=!_]Y`a!
• (%&G)3!G1&4=!&4!J4G%&=)\T14G#1G,!5:3=D!^13),613&'=!1')&,<,6,43!_-.YD!].Y!:,=?,'3&<,%7a!
• 5%%!=#$G:*#?=!&6?:*<,2D!,Q',?3!>*:!J4G%&=)!%,1:4,:=!_I/.9a!!
• T13&4*!=3#2,43=!)12!3),!$&GG,=3!G1&4=!*>!147!=#$G:*#?!
• 5%%!G:12,!%,<,%=!&6?:*<,2D!,Q',?3!>*:!83)!G:12,!142!Y3)!G:12,!&4!613)!142!='&,4',!

!
*110/:D8@:@;2'Q0/'%<1/0R;<;8:'

• A4':,1=,!?:&61:7!G:12,=!%&3,:1'7!=L&%%!%,<,%=.!+*6?1:,2!3*!=313,IE&2,!2131D!3),!
?:*>&'&,4'7!:13,=!13!3),!%*E,:!G:12,=!_9I-a!'14!$,!&4':,1=,2!=#$=3143&1%%7!E)&')!E&%%!)1<,!
14!1>>,'3!*4!3),!,43&:,!?:*G:16!1=!=3#2,43=!613:&'#%13,!#?E1:2!
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• O,<&=,2!&4=3:#'3&*41%\'#::&'#%1:!?:*G:16!&4!J4G%&=)\T14G#1G,!5:3=!142!^13),613&'!
?:*G:16=!3*!122:,==!G1?=!&4!3),!*<,:1%%!1')&,<,6,43D!?1:3&'#%1:%7!E&3)!5>:&'14!
56,:&'14D!J4G%&=)!T,1:4,:=D!(*'&*IJ'*4*6&'1%%7!C&=12<1431G,2D!142!(3#2,43!E&3)!
C&=1$&%&3&,=!

• A6?:*<,2!J4G%&=)!T,1:4,:!=#??*:3!&4=3:#'3&*41%%7!3*!&4':,1=,!4#6$,:=!*>!=3#2,43=!
?1==&4G!3),!+JTCN!142!J4G%&=)!?:*>&'&,4'7!

• O,I&4',43&<,!=')**%!133,4214',!?%14!3*!&6?:*<,!4#6$,:!*>!=3#2,43=!133,42&4G!`][!*:!
6*:,!*>!3),!3&6,.!

'
N01'!/@0/@:@;2'389'AB:@082'(:;12'
'

;. J=31$%&=)!14!,1:%7!%&3,:1'7!>*'#=!_?:&61:7!G:12,=a!E&3)!C&>>,:,43&13,2!O,12&4G!b:*#?=.!
9. A6?%,6,43!4,E!J4G%&=)!T,1:4,:!?:*G:16!
-. O,I,Q16&4,!&43,:<,43&*4!?:*G:16=!>*:!JT5!142!^13)!
8. A6?%,6,43!*4,I3*I*4,!3#3*:&1%!?:*G:16=!142!=,:<&',=!>*:!=?,'&1%!4,,2=!
Y. J=31$%&=)!"1:,43!H#3:,1')!N,16=!13!,1')!G:12,!%,<,%!
!
!

,- A114@B38:'N;3<'A834=2@2-!
'
(F3//0S=')044@;!&=!1!3,4#:,2!1==&=3143!?:*>,==*:!13!+1%&>*:4&1!(313,!c4&<,:=&37D!C*6&4G#,K!P&%%=!
&4!3),!3,1'),:!,2#'13&*4!2,?1:36,43.!":*>,==*:!P*%%&,!3,1'),=!:,12&4G!>*:!=,'*421:7!3,1'),:=D!
'%1==:**6!6141G,6,43D!142!6,3)*2*%*G7.!P,!)1=!$,,4!1!<&=&3&4G!?:*>,==*:!&4!2&<,:=&37!>*:!
S,$=3,:!c4&<,:=&37!&4!(3.!T*#&=!&4!3),!(')**%!*>!J2#'13&*4.!5=!E,%%!1=!1!G#,=3!%,'3#:,:!13!
(314>*:2!c4&<,:=&37.!
!
C:.!P*%%&,!&=!3),!'*I>*#42,:!*>!3),!413&*41%%7!1''%1&6,2!%1$*:13*:7!=')**%D!+#%3#:,!142!T14G#1G,!
5'12,67!*>!(#'',==!_+T5(a!&4!T*=!54G,%,=.!+T5(!&=!1!dIe!&42,?,42,43!')1:3,:!=')**%!3)13!
,=?*#=,=!'#%3#:1%%7!:,=?*4=&<,!?,21G*G7!1=!&3=!?:&61:7!1??:*1').!53!+T5(D!()1::*L7!2&:,'3=!142!
2,<,%*?=!3),!'#::&'#%#6D!?:*>,==&*41%!2,<,%*?6,43D!142!3,1'),:!2,<,%*?6,43.!!
!
()1::*L7!P*%%&,!&=!1%=*!3),!,Q,'#3&<,!2&:,'3*:!*>!3),!+,43,:!>*:!+#%3#:1%%7!O,=?*4=&<,!N,1')&4G!
142!T,1:4&4GD!E)&')!&=!1!4*4I?:*>&3!*:G14&K13&*4!2,2&'13,2!3*!?:*<&2&4G!=3,%%1:!?:*>,==&*41%!
2,<,%*?6,43!>*:!,2#'13*:=!2,=&:&4G!3*!$,'*6,!'#%3#:1%%7!:,=?*4=&<,.!S&3)!3),!+,43,:D!()1::*L7!
=,:<,=!1=!1!413&*41%!,Q?,:3D!3:1<,%&4G!1:*#42!3),!'*#43:7!3:1&4&4G!3)*#=142=!*>!3,1'),:=.!!
!
P,!&=!1!>,13#:,2!1#3)*:!>*:!",1:=*4!?#$%&=)&4GD!'*I1#3)*:&4G!E&3)!f&6!+#66&4=!&4!3),!
+*:4,:=3*4,!142!d,7=3*4,!3,Q3$**L!=,:&,=!142!1=!1!'*43:&$#3&4G!1#3)*:!&4!3),!":,43&',!P1%%!
143)*%*G7.!P&=!E*:L!)1=!1??,1:,2!&4!=,<,:1%!,2&3,2!3,Q3=D!&4'%#2&4G!N,1')&4G!5>:&'14!56,:&'14!
T,1:4,:=!3*!O,12D!14!A43,:413&*41%!O,12&4G!5==*'&13&*4!?#$%&'13&*4!,2&3,2!$7!^1:7!P**<,:!142!
B&%%!P166*42!_9//Ya!142!3),!143)*%*G7D!N1%L&4!B%1'L!N1%LD!,2&3,2!$7!f*)4!B1#G)!142!P.!(167!
5%&6!_N,1'),:=!+*%%,G,a.!C:.!P*%%&,F=!>&:=3!$**L!&=!!"#$"%&##'(&)*(+,)-",.$,/&##'(01.23).,41(
51&/6,)-(&)*(+1&%),)-7(!#&..%338(9%&/$,/1.(:3%(;$"*1)$(;"//1..!1<1&%1$%,!3):*#G)!(),%%!
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J2#'13&*4!_9/;;a!142!)&=!=,'*42!$**LD!'*I1#3)*:,2!E&3)!C:.!543)*47!^#)16612!&=!561(;<,##($3(
+1&*=(561(>,##($3(51&/6D!?#$%&=),2!$7!(*%#3&*4!N:,,!_9/;;a.!
!
A8:F08='T3BS208!'#::,43%7!=,:<,=!1=!+)&,>!H?,:13&*4=!52<*'13,!>*:!3),!+#%3#:,!142!T14G#1G,!
5'12,67!*>!(#'',==!')1:3,:!=')**%!_+T5(aD!&4!=#??*:3!*>!3),!=')**%F=!<&=&*4!*>!'#%3#:1%%7!142!
%&4G#&=3&'1%%7!:,=?*4=&<,!?,21G*G7.!!
!
":,<&*#=%7!),!=,:<,2!1=!+**:2&413*:D!!J%,6,431:7!T&3,:1'7D!&4!T5c(CF=!T*'1%!C&=3:&'3!bD!E),:,!),!
E1=!:,=?*4=&$%,!>*:!*<,:=,,&4G!3),!&6?%,6,4313&*4!*>!3),!C&=3:&'3F=!H?,4!+*#:3!:,12&4G!
?:*G:16.!":&*:!3*!3)13!),!E1=!1!(?,'&1%&=3D!(31421:2!J4G%&=)!T14G#1G,!T,1:4,:=!>*:!3),!5'12,6&'!
J4G%&=)!^1=3,:7!":*G:16!_5J^"a!&4!T*'1%!C&=3:&'3!b.!P,!=,:<,2!>*#:!7,1:=!1=!14!&4=3:#'3&*41%!
12<&=,:!3*!3),!5J^"D!>*:6,:%7!3),!T14G#1G,!C,<,%*?6,43!":*G:16!>*:!5>:&'14!56,:&'14!
(3#2,43=.!!
!
^:.!f1'L=*4!31#G)3!942!3):*#G)!]3)!G:12,!=3#2,43=!>*:!;/!7,1:=!13!``3)!(3:,,3!5'',%,:13,2!
(')**%!&4!S133=.!P,!,1:4,2!)&=!B1'),%*:=!C,G:,,!&4!"*%&3&'1%!('&,4',!>:*6!c+T5!142!'*43&4#,2!
G:12#13,!=3#2&,=!&4!,2#'13&*4!13!c4&<,:=&37!*>!+1%&>*:4&1D!O&<,:=&2,!142!+1%&>*:4&1!(313,!
c4&<,:=&37D!C*6&4G#,K!P&%%=D!E),:,!),!:,',&<,2!1!^1=3,:=!C,G:,,!&4!J2#'13&*41%!526&4&=3:13&*4.!
! !
^:.!f1'L=*4!)1=!$,,4!,&3),:!E*:L=)*?!?:,=,43,:!*:!=?,1L,:!13!'*4>,:,4',=!=?*4=*:,2!$7!3),!
T*=!54G,%,=!+*#4'&%!*>!B%1'L!526&4&=3:13*:=!_+HB5aD!N),!T*=!54G,%,=!+)16$,:!*>!+*66,:',D!
N),!+1%&>*:4&1!(313,!C,?1:36,43!*>!J2#'13&*4D!(14!V:14'&='*!c4&>&,2!(')**%!C&=3:&'3D!
(1':16,43*!+&37!(')**%=D!142!T5c(C!g=!T14G#1G,!5'R#&=&3&*4!142!":*>,==&*41%!C,<,%*?6,43!
B:14'),=.!
!
P,!)1=!=,:<,2!1=!14!12X#4'3!>1'#%37!6,6$,:!13!"1'&>&'!H1L=!+*%%,G,D!3,1')&4G!1!'*#:=,!&4!
(*'&*%&4G#&=3&'=!>*:!,2#'13*:=.!P,!&=!1%=*!1!?1:34,:!&4!T,1:46,2&1D!1!'*4=#%3&4G!>&:6!>*:!
,2#'13&*41%!3,')4*%*G7!142!%,12,:=)&?!<,43#:,=.!P,!&=!1!=3:*4G!12<*'13,!>*:!3),!:*%,!*>!
3,')4*%*G7!&4!3),!1'12,6&'!?:,?1:13&*4!142!=#'',==!*>!*#:!7*#3)!142!)1=!3:1&4,2!*<,:!;;//!
,2#'13*:=!&4!#=&4G!'*6?#3,:=!142!*3),:!9;=3!+,43#:7!3,')4*%*G&,=!1=!3**%=!&4!%&3,:1'7!
1'R#&=&3&*4!142!%14G#1G,!2,<,%*?6,43.!
!
C#:&4G!3),!;``;I`9!=')**%!7,1:D!^:.!f1'L=*4!E1=!*4,!*>!-!G,4,:1%!,%,6,431:7!,2#'13*:=!&4!3),!
413&*4D!142!-]!3,1'),:=!*<,:1%%D!)*4*:,2!1=!C&=4,7!56,:&'14!N,1'),:!5E1:2!:,'&?&,43.!P&=!
&4=&G)3=!:,G1:2&4G!3),!,2#'13&*4!*>!*#:!7*#3)!)1<,!$,,4!=)1:,2!&4!1!<1:&,37!*>!6,2&1!&4'%#2&4G!
561(?,.)1'(!6&))1#D!h13&*41%!"#$%&'!O12&*D(561(>&##(;$%11$(@3"%)&#D!561(A//1#1%&$1*(;/633#.(
01.3"%/1(B",*1!!_?#$%&=),2!$7!(314>*:2!c4&<,:=&37g=!5'',%,:13,2!(')**%=!":*X,'3aD!CD(E,)"$1.D!
F*"/&$,3)(>11<D!51&/61%(^1G1K&4,D!142!+3.(A)-1#1.!^1G1K&4,.!!!
!
P&=!'#::,43!,2#'13&*4!&43,:,=3!&=!2,>&4&4G!3),!'#%3#:1%%7!:,=?*4=&<,!=')**%!126&4&=3:13*:!

!
'
'
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!

Y!

'
T38@2'#DBS80/U'+2V-'&=!1!+*IV*#42,:!*>!+T5(!+)1:3,:!(')**%!142!=#??*:3=!3),!=')**%!1=!1!
C,<,%*?6,43!H>>&',:.!!5!%&',4=,2!133*:4,7D!^:=.!B#'L4*:!)1=!1!$1'LG:*#42!&4!,2#'13&*4!%1ED!
4*4I?:*>&3!,43&3&,=!142!'*66#4&37!12<*'1'7.!!
! !
":&*:!3*!=31:3&4G!+T5(D!f14&=!E1=!1!(?,'&1%&=3!&4!3),!5'12,6&'!J4G%&=)!^1=3,:7!!!!!":*G:16!
E*:L&4G!E&3)!543)*47!142!()1::*L7!#42,:!3),!%,12,:=)&?!*>!C:.!h*61!T,^*&4,.!
!
f14&=!,1:4,2!),:!#42,:G:12#13,!142!%1E!2,G:,,!>:*6!3),!c4&<,:=&37!*>!(*#3),:4!+1%&>*:4&1.!(),!
E1=!1E1:2,2!1!^1=3,:=!&4!J2#'13&*41%!T,12,:=)&?!>:*6!",??,:2&4,!c4&<,:=&37!E),:,!=),!&=!
'*6?%,3&4G!),:!2*'3*:1%!2&==,:313&*4!1=!E,%%.!!

!
WF3:'90;2'@:':3S;':0'E;'2DBB;225D4'@8'3'2BF004':D/83/0D89';8R@/08<;8:X'
!
V&:=3!142!>*:,6*=3!&3!31L,=!:,=*%<,!3*!$,!=#'',==>#%!&4!1!=')**%!3#:41:*#42!,4<&:*46,43.!H4,!
6#=3!'*6,!E&3)!1!'%,1:!#42,:=3142&4G!*>!3),!#42,:%7&4G!&==#,=!142!'#::,43!'&:'#6=314',=D!)1<,!
1!<&=&*4!>*:!')14G,D!14!&43*%,:14',!>*:!6,2&*':&37D!?13&,4',D!%&=3,4&4G!,1:=!142!3),!1$&%&37!3*!
'*66#4&37!3*!1!<1:&,37!*>!1#2&,4',=.!!53!3),!'*:,!*4,!6#=3!)1<,!1!),1:3!>*:!3),!=3#2,43=!142!
3),!'*66#4&37!142!1!%1=3&4G!'*66&36,43!3*!=,,!3),!3#:41:*#42!3):*#G).!

!
A3!G*,=!E&3)*#3!=17&4G!3)13!3),:,!6#=3!1%=*!$,!?:*>,==&*41%&=6!142!1!G:1=?!*>!?,21G*G7!142!
'*43,43!L4*E%,2G,!1%*4G!E&3)!3),!=L&%%=!3*!=#??*:3!=31>>!142!>16&%&,=.!!A3!',:31&4%7!),%?=!3*!)1<,!
1!?:,=,4',!&4!3),!'*66#4&37!142!1!'&:'%,!3*!4,3E*:L!E&3)!&4!*:2,:!3*!$:&4G!&4!122&3&*41%!
:,=*#:',=!142!=#??*:3!>*:!=3#2,43=D!=31>>!142!>16&%&,=.!!5!=')**%!3#:41:*#42!&=!4*3!X#=3!3),!E*:L!
*>!3),!&66,2&13,!=31>>D!$#3!3),!E*:L!*>!14!,43&:,!4,&G)$*:)**2!'*66#4&37.!5%%!)142=!6#=3!$,!
*4!2,'L!142!3),!%,12,:=)&?!3,16!)1=!3*!=)*E!#?!,<,:7!217!E&3)!,4'*#:1G,6,43!142!2&:,'3&*4D!
14=E,:=!142!:,>%,'3&<,!R#,=3&*4=i3),!:,=*%<,!3*!=,,!3),!2131!>*:!E)13!&3!&=D!#=,!&3!142!6*<,!3),!
=')**%!3*!E),:,!&3!4,,2=!3*!$,.!

!
WF='@2'0D/':;3<'Y;44'102@:@08;9':0'90':F@2'Y0/SX'
!
V*:!3),!?1=3!`!7,1:=!E,!)1<,!4*3!*4%7!%,2!1!=')**%D!$#3!1%=*!E*:L,2!E&3)!,2#'13*:=!3):*#G)*#3!
3),!=313,!*>!+1%&>*:4&1!142!1':*==!3),!'*#43:7!3*!2,<,%*?!3),!=L&%%=!142!L4*E%,2G,!3*!%,12!
3#:41:*#42!,>>*:3=!142!3),&:!*E4!=')**%!=')**%=!142!2&=3:&'3=.!N)&=!&=!3),!E*:L!E,!2*.!

!
S,!1:,!#4&R#,%7!?*=&3&*4,2!3*!2*!3),!E*:L!:,R#&:,2!13!8942!(3:,,3!J%,6,431:7!(')**%!$,'1#=,!
E,!)1<,!1??:*1'),2!3),!?%144&4G!142!>*:,=,,!3),!,42,1<*:!1=!1!'*66#4&37!,>>*:3!&4<*%<&4G!
4*3!X#=3!*#:!%,12,:=)&?D!$#3!3),!&4?#3!*>!*#:!'*66#4&37!?1:34,:=.!!S,!1:,!?,:=*41%%7!<,=3,2!&4!
3),!T,&6,:3!"1:L!W!+:,4=)1E!C&=3:&'3!1:,1.!!N)&=!&=!E),:,!E,!%&<,!142!*?,:13,D!E,!)1<,!1!>&:6!
#42,:=3142&4G!*>!3),!&==#,=!142!'&:'#6=314',=!>1',2!$7!3),!=3#2,43=!142!&4!3#:4!3),!3,1'),:=!
*>!8942!(3:,,3.!!S,!=3142!1%*4G!E&3)!*#:!'&<&'!%,12,:=!>:*6!3),!h13&*41%!5==*'&13&*4!>*:!3),!
52<14',6,43!*>!+*%*:,2!",*?%,!_h55+"aD!(*#3),:4!+):&=3&14!T,12,:=)&?!+*4>,:,4',D!T*=!
54G,%,=!+)1?3,:!_(+T+aD!B%1'L!"1:,43!c4&*4!_B"ca!142!*3),:=!E&3)!1!'*66&36,43!3*!12<*'13,!
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!

]!

142!E*:L!>*:!*#:!')&%2:,4!142!3),!>#3#:,!*>!*#:!'*66#4&37.!
!
N),!%,12,:=)&?!3,16!*>!C:.!P*%%&,D!^:.!f1'L=*4!142!^:=.!B#'L4*:!$:&4G!1!E,1%3)!*>!?:1'3&'1%!142!
?:*>,==&*41%!,Q?,:3&=,!3*!3)&=!?:*?*=1%.!!C:.!P*%%&,!142!3),!E*:L!13!+T5(!+)1:3,:!(')**%!&=!
413&*41%%7!:,'*G4&K,2!1=!3),!%,12,:!&4!'#%3#:1%%7!:,=?*4=&<,!3,1')&4G.!C:.!P*%%&,!&=!13!3),!
>*:,>:*43!*>!3),!?:1'3&'1%!1??%&'13&*4!*>!3),!?,21G*G7!&4!1'3&*4.!+T5(!+)1:3,:!(')**%!&=!3),!
%1$*:13*:7!=')**%!E),:,&4!,2#'13*:=!=,,!3),!=3:13,G&,=!13!E*:L!=')**%IE&2,.!8942!(3:,,3!
J%,6,431:7!)1=!*4,!*>!3),!%1:G,=3!?*?#%13&*4=!*>!5>:&'14!56,:&'14!=3#2,43=!*:!(JT=!:,61&4&4G!
E&3)&4!3),!C&=3:&'3D!1=!=#')!3),!,Q?,:3&=,!*>!*#:!%,12,:=)&?!3,16!&4!3)&=!1:,1!&=!&4<1%#1$%,.!!C:.!
P*%%&,!)1=!2,<,%*?,2!4*3!*4%7!3),!#=,!*>!3),!=3:13,G&,=!&4!3),!&4=3:#'3&*4!*>!5>:&'14!56,:&'14!
=3#2,43=D!$#3!)1=!1%=*!2,<,%*?,2!3),!#=,!*>!3),!=3:13,G&,=!&4!3),!&4=3:#'3&*4!*>!JT!=3#2,43=!1=!
E,%%.!!N*!$,!'#%3#:1%%7!:,=?*4=&<,!&=!*>!$,4,>&3!>*:!1%%!=3#2,43=.!
!
N),!4&4,!7,1:=!*>!*?,:13&4G!+T5(!+)1:3,:!)1=!1%=*!G&<,4!3),!%,12,:=)&?!3,16!<,:7!<1%#1$%,!142!
?*E,:>#%!&4=&G)3=!*>!E)13!&3!&=!3*!:#4!1!=')**%.!S,!L4*E!>&:=3!)142!E)13!)1:2!E*:L!%&,=!1),12.!
+T5(!+)1:3,:!*?,:13,=!3E*!=&3,=!E&3)!1??:*Q&613,%7!8//!=3#2,43=.!S,!)1<,!*#3?,:>*:6,2!*#:!
4,&G)$*:&4G!=')**%=!E&3)!'*4=&=3,43%7!)&G)!5"A!='*:,=!&4!3),!Z//=.!S&3)!3&,=!3*!3),!&66,2&13,!
'*66#4&37!142!1!'*66&36,43!3*!6,,3&4G!3),!4,,2=!*>!#42,:=,:<,2!=3#2,43=!E,!1:,!=3:*4G%7!
=&3#13,2!3*!2*!3),!3#:41:*#42!E*:L!13!8942!(3:,,3.!
!
V:*6!3),!*#3=,3!&3!6#=3!$,!612,!'%,1:!3)13!*#:!3,16!&=!?*=&3&*4,2!1=!14!@8:;/834'3114@B38:D!*4,!
3)13!E&%%!#3&%&K,!3),!=31>>!*>!3),!&2,43&>&,2!=')**%.!5==#6&4G!'#::,43!=')**%!=31>>!&=!*4!$*1:2!E&3)!
3),!?%14!*>!&6?:*<,6,43!&3!&=!4*3!*#:!&43,43!3*!2&=?%1',!147!6,6$,:!*>!3),!=')**%F=!3,1')&4G!
=31>>.!
!
N),!6,6$,:=!*>!3)&=!3,16!)1<,!14!,Q3,4=&<,!$1'LG:*#42!'*6&4G!*#3!*>!3),!5'12,6&'!J4G%&=)!
^1=3,:!":*G:16!142!>*:6,:!+**:2&413*:=!142!(?,'&1%&=3=!E&3)&4!3)14!?:*G:16!E*:L&4G!#42,:!
C:.!h*61!T,^*&4,.!!H#:!,Q?,:3&=,!&=!#4&R#,!142!E,!=3142!?*&=,2!3*!$:&4G!3)13!L4*E%,2G,!142!
=L&%%!=,3!3*!3),!=31>>!142!'*66#4&37!*>!8942!(3:,,3!&4!1!'*%%1$*:13&<,!E17!=,,L&4G!3*!=#??*:3!
$,33,:!=3#2,43!*#3'*6,=.!
 
6-'''%850/<3:@0834'(D<<3/=-'''
(
(#661:7!&=!1331'),2!&4!3),!5??,42&Q!!
!

!
!
!
!
!
!
!
!

!
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!

Z!

!
#- %K(NI"&N%*KA$'!$AK'

!
N),!A4=3:#'3&*41%!"%14!&=!E)13!E&%%!G#&2,!7*#:!&6?%,6,4313&*4!>:*6!7,1:!3*!7,1:.!!N)&=!=,'3&*4!&=!
2&<&2,2! &43*! 3):,,! =#$=,'3&*4=U! _;a! G)H&41%,)-( I3/".( 3)( A/&*18,/( A/6,14181)$J( KLM( ;/633#(
!"#$"%1D! !#,8&$1( &)*( N):%&.$%"/$"%1M! 142D! _-a! +1&*1%.6,2( $6&$( ;"223%$.( O,-6( A/6,14181)$( :3%(
;$"*1)$.(&)*(;$&::.!!!

'
&3:;G0/='*8;P''"8Y3R;/@8G'Q0BD2'08'AB39;<@B'ABF@;R;<;8:!

'
#ML-''&D//@BD4D<'389'%82:/DB:@08'
'

3-' %82:/DB:@0834' !/0G/3<P! ! ":*<&2,! 1! 3)*:*#G)! 2,=':&?3&*4! *>! 3),! ?:*?*=,2!
&4=3:#'3&*41%! >:16,E*:L!142! 3),!#42,:%7&4G! 3),*:7! 3)13!2:&<,=! &3.! !C,=':&$,! 3),!
=?,'&>&'! &4=3:#'3&*41%! =3:13,G&,=! 3)13!E&%%!$,! &6?%,6,43,2!142!,Q?%1&4!E)7! 3),7!
1:,! E,%%I=#&3,2! 3*! 122:,==! 3),! 4,,2=! *>! 3),! =3#2,43! ?*?#%13&*4! 142! E&%%! ),%?!
1331&4!3),!G*1%=!*#3%&4,2!&4!(,'3&*4!5.!

'
O;2B/@E;':F;'1/0102;9'@82:/DB:@0834'5/3<;Y0/S'
!
01%&213&*4!5'12,67!13!8942!(3F=!&4=3:#'3&*41%!?)&%*=*?)7!&=!3*!#=,!=*#42D!:,=,1:')I$1=,2!
&4=3:#'3&*4!3)13!)1=!?:*<,4!3*!$,!,>>,'3&<,!E&3)!3:12&3&*41%%7!#42,:=,:<,2!=3#2,43=.!N),!
#42,:%7&4G!3),*:7!*>!3),!?)&%*=*?)7!&=!3):,,!>*%2U!!
!
;a!P&G)%7!,>>,'3&<,!3,1')&4G!_&4=3:#'3&*4a!$1=,2!*4!+)1:%*33,!C14&,%=*4F=!V:16,E*:L!>*:!!!!!
!!!!N,1')&4G!_9/;;aM!!
9a!+#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4G!142!%,1:4&4G!_P*%%&,!9/;;aM!142!
-a!+*66*4!'*:,!=31421:2=.!!
!
J1')!*>!3),=,!,%,6,43=!?:*<&2,=!1!?)&%*=*?)&'1%!>*#4213&*4!>*:!3),!'#::&'#%#6!142!&4=3:#'3&*4!
13!01%&213&*4!5'12,67!3*!$,!>*'#=!1:*#42!3),!=&4G%,!6*=3!?*E,:>#%!<1:&1$%,!:,%13,2!3*!=3#2,43!
1')&,<,6,43!W!R#1%&37!3,1')&4G.!!S)&%,!3),!'#::&'#%#6!_E)13!E,!2*a!&=!&6?*:3143D!&3!&=!3),!
&4=3:#'3&*4!_3),!E)7!142!3),!)*Ea!3)13!E&%%!61L,!3),!2&>>,:,4',!>*:!*#:!=3#2,43=.!!5%%!3,1'),:=!
*:!3)*=,!'*44,'3,2!3*!3),!'%1==:**6!E&%%!)1<,!1!=,:&*#=!$#7I&4!14!2,,?!#42,:=3142&4G!*>!E)13!
61L,=!>*:!R#1%&37!3,1')&4GD!E)13!&=!'#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4GD!142!E)13!
1:,!3),!%,1:4&4G!,Q?,'313&*4!*>!3),!'*66*4!'*:,!=31421:2=.!
!
'
'
'
'
'
'
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!

e!

'
O;2B/@E;':F;'D89;/4=@8G':F;0/='
!
A.!V:16,E*:L!V*:!N,1')&4G!
5%%!&4=3:#'3&*4!13!01%&213&*4!5'12,67!13!8942!(3.!E&%%!$,!$1=,2!*4!142!,<1%#13,2!3):*#G)!3),!
>:16,E*:L!*>!+)1:%*33,!C14&,%=*4F=!>*#:!2*61&4=U!
!

;.a "%144&4G!142!":,?1:13&*4!
9.a +%1==:**6!J4<&:*46,43!
-.a A4=3:#'3&*4!
8.a ":*>,==&*41%!O,=?*4=&$&%&3&,=!

(
?38&,)(P)1(
J1')!3,1'),:!13!01%&213&*4!5'12,67!E&%%!G#&2,!=3#2,43F=!%,1:4&4G!$7!)1<&4G!'*66142!*>!3),!
=#$X,'3=!3),7!3,1')D!L4*E&4G!E)&')!'*4',?3=D!142!=L&%%=!1:,!',43:1%!3*!1!2&='&?%&4,.!d4*E%,2G,!*>!
3),!=3#2,43=D!#=&4G!3),!6*=3!:,',43!:,=,1:')!&4!'*G4&3&<,!?=7')*%*G7D!E&%%!$,!L,7!>*:!1'3&<,!
&43,%%,'3#1%!,4G1G,6,43D!,6*3&*41%!2,<,%*?6,43D!142!%,1:4&4G!$,7*42!3),!=')**%F=!E1%%=.!!5%%!
3,1'),:=!E&%%!)1<,!1!%1=,:!>*'#=!*4!3),!&4=3:#'3&*41%!*#3'*6,=D!2,31&%&4G!,Q1'3%7!E)13!=3#2,43!
E&%%!$,!,Q?,'3,2!3*!%,1:4!142!#=&4G!6#%3&?%,!1==,==6,43=!=*!3)13!1%%!=3#2,43=!'14!2,6*4=3:13,!
3),&:!#42,:=3142&4G.!T,1:4&4G!*#3'*6,=!E&%%!<1:7!>:*6!>1'3#1%!142!?:*',2#:1%!L4*E%,2G,!3*!
'*4',?3#1%!#42,:=3142&4G=!3*!':&3&'1%!3)&4L&4G!142!:,1=*4&4G!=L&%%=.!(L&%%>#%!#=,!*>!3),!
&4=3:#'3&*41%!:,=*#:',=!E&%%!$,!,Q?,'3,2!>:*6!1%%!3,1'),:=.!!5%%!&4=3:#'3&*4!E&%%!$,!1%&G4,2!E&3)!
3),!'*66*4!'*:,!=31421:2=!1=!E,%%!1=!2&=3:&'3!%,<,%!,Q?,'313&*4=!>*:!=3#2,43!%,1:4&4G.!
(
?38&,)(5H3!
N),:,!E&%%!$,!14!,4<&:*46,43!*>!:,=?,'3!142!:1??*:3!3,6?,:,2!$7!3),!E17!3)13!*#:!3,1'),:=!
&43,:1'3!E&3)!1%%!=3#2,43=.!01%&213&*4!5'12,67!E&%%!$,!*4,!*>!'*66#4&37D!'#%3&<13&*4D!
,4G1G,6,43D!,4'*#:1G,6,43D!142!&4=?&:13&*4.!J1')!'%1==:**6!E&%%!)1<,!3),!,Q?,'313&*4!*>!
$,&4G!)&G)!,4,:G7D!?*=&3&<,!142!=#??*:3&<,D!1=!E,!2,<,%*?!142!6141G,!=3:*4G!:,%13&*4=)&?=!
E&3)!*#3!=3#2,43=.!5!'#%3#:,!*>!%,1:4&4G!E&%%!,Q&=3!>*:!$*3)!12#%3=!142!=3#2,43=!',43,:,2!*4!
=3#2,43!%,1:4&4G!3):*#G)!3),!<1:&*#=!&4=3:#'3&*41%!1'3&<&3&,=!142!1'3&<&3&,=.!A4'%#2,2!&4!147!
*?3&61%!,4<&:*46,43!&=!,>>,'3&<,!'%1==:**6!6141G,6,43D!E)&')!6,14=!'*4=&=3,43!:*#3&4,=!142!
?:*',2#:,=D!6141G,6,43!*>!=3#2,43!$,)1<&*:D!*:G14&K,2!?)7=&'1%!=?1',!&4!3),!'%1==:**6=.!
N,1'),:=!13!01%&213&*4!5'12,67!E&%%!)1<,!'*66*4!142!1G:,,2!#?!'%1==:**6!6141G,6,43!
=3:#'3#:,=!3*!?:*6*3,!=')**%IE&2,!$#7I&4.!N),!=3:#'3#:,=!E&%%!>1'&%&313,!*:2,:D!)1:6*47D!142!
$1%14',!>*:!3),!=3#2,43=!#=&4G!3),!2,6*':13&'!6141G,6,43!?)&%*=*?)7!=#GG,=3,2!$7!'%1==:**6!
6141G,6,43!:,=,1:'),:=D!%&L,!S&%%&16!b%1==,:.!
(
?38&,)(56%11!
C14&,%=*4!,6?)1=&K,=!3)13!R#1%&37!&4=3:#'3&*4!)1=!&3=!>*#4213&*4=!&4!'*66#4&'13&4G!'%,1:%7!E&3)!
3),!=3#2,43=!3),!?#:?*=,!>*:!%,1:4&4G.!01%&213&*4!5'12,67F=!3,1'),:=!E&%%!$,!=L&%%,2!13!
?:,=,43&4G!'*4',?3=!142!&4>*:613&*4!E&3)!1''#:1'7D!'%1:&37D!142!&61G&413&*4D!#=&4G!1??:*?:&13,!
141%*G&,=!*:!6,31?)*:=!142!%&4L&4G!3),6!3*!=3#2,43=F!&43,:,=3=!142!?:&*:!L4*E%,2G,.!5%%!
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3,1'),:=!E&%%!$,!,Q?,'3,2!3*!$,!,Q?,:3=!13!1=L&4G!R#,=3&*4=!142!>1'&%&313&4G!2&='#==&*4!E&3)!3),&:!
=3#2,43=!>*:!3),!?#:?*=,=!*>!&4':,1=,2!,4G1G,6,43!142!)&G)I,42!%,1:4&4G.!T1=3%7D!R#1%&37!
3,1')&4G!13!05!E&%%!2,6*4=3:13,!>%,Q&$&%&37!142!:,=?*4=&<,4,==!3*!,<,:I')14G&4G!27416&'=!&4!142!
*#3=&2,!*>!3),!'%1==:**6!
(
?38&,)(I3"%!
A4!*:2,:!3*!$,!,>>,'3&<,!&4!3,1')&4GD!3),:,!)1=!3*!$,!:,>%,'3&*4!=*!3)13!1??:*?:&13,!&4=3:#'3&*41%!
12X#=36,43=!'14!$,!612,!142!=*!3)13!E)13!E*:L,2!E,%%!'14!$,!&6?:*<,2!#?*4.!O,>%,'3&<,!
3,1')&4G!E&%%!$,!=7=3,6&'!13!05!3):*#G)!'*%%,G&1%!'*4<,:=13&*4=D!X*#:41%!E:&3&4GD!,Q16&4&4G!
=3#2,43!E*:LD!,Q16&4&4G!=3#2,43!E*:LD!*:!=&6?%7!6,31'*G4&3&<,!3)&4L&4G!1$*#3!3),!3,1')&4G.!!
^1&431&4&4G!1''#:13,!:,'*:2=D!'*4=3143!'*66#4&'13&*4!E&3)!>16&%&,=D!142!?1:3&'&?13&4G!&4!1!
?:*>,==&*41%!%,1:4&4G!'*66#4&37!1%%!'*43:&$#3,!3*!?:*2#'3&<,D!6,14&4G>#%!:,>%,'3&*4!*4!
3,1')&4G.!
!
AA.!+#%3#:1%%7!142!T&4G#&=3&'1%%7!O,=?*4=&<,!N,1')&4G!142!T,1:4&4G!_+TOa!
N),! 01%&213&*4! 5'12,67! 13! 8942! (3F=! &4=3:#'3&*41%! ?:*G:16! &2,43&>&,=! E&3)! 3),! 3),*:7! *>!
'#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4G!_+TOa!14!&3=!*<,:!Z/!7,1:=!*>!:,=,1:')!_T12=*4I
B&%%&4G=D!;`e8a.!N)&=!E,%%I!2,<,%*?,2!142!E,%%I2*'#6,43,2!L4*E%,2G,!$1=,! >#%%7! =#??*:3=! 3),!
3,1')&4G!*>!=3#2,43=!>:*6!'#%3#:,=!142!%14G#1G,=!*>!'*%*:!1=!1!6,14=!*>!?:*6*3&4G!1'12,6&'!
1')&,<,6,43D! E)&')! >&3=! E,%%! 1=! 05F=! =3#2,43! ?*?#%13&*4! &=! ;//[! *>! '*%*:.! N),! ':#Q! *>! 3),!
1??:*1')! &=! 3)13! 1%%! =3#2,43=! 6#=3! $,! <1%&213,2! 142! 1>>&:6,2! 1=! 3),! ?:&61:7! 3,1')&4G! E&3)!
1??:*?:&13,! =3:13,G&,=! 142!1'3&<&3&,=D! 3),4! 3),! 3,1')&4G!6#=3!$#&%2! 142!$:&2G,! 3),! =3#2,43! 3*!
1'12,6&'!1')&,<,6,43.!!+TO!&6?1'3=!1%%!>1',3=!*>!3),!'#::&'#%#6!142!&4=3:#'3&*4.!!+TO!&=!1!E17!
*>! 3)&4L&4G!1$*#3!)*E!3*! &4=3:#'3D!)*E!3*!':,13,!14! &4=3:#'3&*41%!,Q?,:&,4',! >*:! 3),!=3#2,43=!
3)13! <1%&213,=D! 1>>&:6=D! &%%#6&413,=D! &4=?&:,=D! 142! 6*3&<13,=! E)*! 3),7! 1:,! '#%3#:1%%7! 142!
%&4G#&=3&'1%%7!1=!>*:,3)*#G)3D!4*3!14!1>3,:3)*#G)3.!N),!>*:6#%1!>*:!&4=3:#'3&*41%!=#'',==!E&3)!*#:!
&2,43&>&,2! ?*?#%13&*4! *>! =3#2,43=! E&%%! $,! &4=3:#'3&*41%! =3:13,G&,=D! E)&')! 1:,! 1%&G4,2! 3*! =313,!
=31421:2=! 142! 2&>>,:,43&13,2! 3*!6,,3! 3),! 4,,2! *>! 1%%! %,1:4,:=.! N),! '#::&'#%#6! >*:! 01%&213&*4!
5'12,67! 13! 8942! (3:,,3D! =,,L=! 3*! ,=31$%&=)! &4=3:#'3&*41%! ?:1'3&',=! E&3)! ,>>,'3&<,! =3:13,G&,=D!
<,:=,=! &4=3:#'3&*41%! ?:*G:16=D! $7! &4>#=&4G! '#%3#:1%%7! 142! %&4G#&=3&'1%%7! :,=?*4=&<,! 3,1')&4G!
6,3)*2*%*G&,=!&43*!1%%!*>!3),!!'#::&'#%#6!'*6?*4,43=!3):*#G)!3),!%,4=!*>!%&3,:1'7!142!%14G#1G,D!
E)&')!1'3=!1=!3),!G13,L,,?,:!3*!1'12,6&'!=#'',==!&4!1%%!1:,1=.!
!
P*%%&,!_9/;;a!2,>&4,=!'#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4G!142!%,1:4&4G!_+TOa!1= the 
validation and affirmation of the home (indigenous) culture and home language for the 
purposes of building and bridging the student to success in the culture of academia and 
mainstream society. Simply put, CLR is going to where the students are culturally and 
linguistically for the aim of bringing them where they need to be academically. Metaphorically, 
CLR is the opposite of the sink and swim approach to teaching and learning in traditional school. 
It is jumping in the pool with the learner, guiding her with the appropriate instruction, 
scaffolding as necessary, and providing the independence when she is ready. Validation is the 
intentional and purposeful legitimatization of the home culture and language of the student that 
has been traditionally de-legitimatized by historical institutional and structural racism, 
stereotypes and generalizations primarily carried forth through mainstream media. Affirmation is 
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the intentional and purposeful making positive the negative stereotypes of non-mainstream 
cultures and languages, again looking at the portrayals from a historical perspective.  
N),:,!1:,!>*#:!1:,1=!*>!&4=3:#'3&*4!3)13!6#=3!$,!612,!:,=?*4=&<,!$,'1#=,!3),7!1'3!1=!3),!G13,!I
L,,?,:=!3*!1'12,6&'!=#'',==!>*:!1%%!=3#2,43=D!6,14&4G!3)13!E&3)*#3!=#'',==!&4!3),=,!>*#:!1:,1=!
*<,:1%%!1')&,<,6,43!E&%%!$,!%&6&3,2.!N),!>*#:!1:,1=!1:,!_;a!'%1==:**6!6141G,6,43D!_9a!
1'12,6&'!<*'1$#%1:7D!_-a!1'12,6&'!%14G#1G,!_E:&3&4GaD!142!_8a!1'12,6&'!%&3,:1'7!_:,12&4Ga.!
N),=,!>*#:!1:,1=!E&%%!$,!3),!'*:,!*>!3),!&4=3:#'3&*41%!?:*G:16!13!01%&213&*4!5'12,67!13!8942!
(3:,,3.!!
!
S)13!&=!*#3%&4,2!4,Q3!&=!3),!3),*:,3&'1%!$1=&=!>*:!3),!,6?)1=&=!*4!3),=,!>*#:!1:,1=.!
!
O,=?*4=&<,!+%1==:**6!^141G,6,43!
h*!*4,!'14!1:G#,!1G1&4=3!3),!4,,2!>*:!14!,>>,'3&<,%7!6141G,2!'%1==:**6!_^1:K14*D!9//`a.!
(3#2,43=!4,,2!3*!>#4'3&*4!*?3&61%%7!142!3*!%,1:4!&4!1!=1>,D!=,'#:,D!?*=&3&<,!%,1:4&4G!
,4<&:*46,43!'*42#'&<,!3*!%,1:4&4G.!c42,:!3),!?,21G*G&'1%!1:,1!*>!'%1==:**6!6141G,6,43D!
3),:,!1:,!>*#:!=#$'13,G*:&,=U!E17=!*:!:,=?*42&4GD!E17=!*>!2&='#==&4GD!E17=!*>!6*<&4GD!142!#=,!
*>!133,43&*4!=&G41%=.!H4!3),!E)*%,D!E)13!3),!=#$'13,G*:&,=!:,?:,=,43!&=!E)13!&##('%1==:**6=!
=)*#%2!)1<,!,>>,'3&<,%7!142!,>>&'&,43%7!&4!3)&=!?,21G*G&'1%!1:,1.!J<,:7!'%1==:**6!=)*#%2!)1<,!
,>>,'3&<,!142!,>>&'&,43!E17=!*>!)1<&4G!=3#2,43=!:,=?*42!3*!R#,=3&*4=!142!3*!?:*6?3=!142!3*!
2&='#==!3*?&'=.!J<,:7!'%1==:**6!=)*#%2!)1<,!,>>,'3&<,!142!,>>&'&,43!133,43&*4!=&G41%=!>*:!E),4!
3),!3,1'),:!4,,2=!3*!$:&4G!,<,:7*4,!$1'L!1>3,:!'*42#'3&4G!1!2&='#==&*4!&4!G:*#?=.!!J<,:7!
'%1==:**6!=)*#%2!)1<,!=3#2,43!6*<&4G!=3:13,G&'1%%7!142!>*:!%,1:4&4G!?#:?*=,=.!
!
O,=?*4=&<,!5'12,6&'!T&3,:1'7!
N),!4,Q3!G,4,:1%!'13,G*:7!&=!#3&%&K&4G!:,=?*4=&<,!#=,!*>!3,Q3D!>&'3&*4!142!4*4I>&'3&*4.!P1<&4G!
=3:*4G!%&3,:1'7!=L&%%=D!&4!:,12&4GD!E:&3&4GD!=?,1L&4GD!142!%&=3,4&4G!&=!3),!G13,L,,?,:!3*!=#'',==!&4!
6*=3!'*43,43!1:,1=.!(3#2,43=!E)*!1:,!=3:*4G!:,12,:=!142!E:&3,:=!3,42!3*!$,!=3:*4G!&4!613)D!
='&,4',D!142!=*'&1%!=3#2&,=!_d:1=),4D!9//8a.!N)&4L!1$*#3!&3.!P1<,!7*#!,<,:7!=,,4!1!=3#2,43!&4!1!
$1=&'!:,12&4G!'%1==!142!&4!14!5%G,$:1!9!'%1==.!N),!14=E,:!&=!4*.!N)#=D!3),!#=,!*>!3,Q3!&=!1!<,:7!
&6?*:3143!1:,1!>*:!&4>#=&4G!+TO.!N),!:,'*66,4213&*4=!1:,!>*:!+TO!3,1'),:=!3*!=3:13,G&'1%%7!#=,!
:,12&4G!1%*#2=D!1=!1!>*:6!*>!=3*:73,%%&4G!142!3),:,>*:,!1!'#%3#:1%!$1=,!>*:!3),&:!=3#2,43=.!5!
<1:&,37!*>!:,12!1%*#2=!1:,!)&G)%7!?:*6*3,2!&4!+TO.!5%=*!?:*6*3,2!&=!$:&4G&4G!&4!=#??%,6,431%!
3,Q3!=,%,'3&*4=!3*!3),!'*:,!3,Q3=.!N)&=!6,14=!3)13!3),!='&,4',!3,1'),:D!E)&%,!:,12&4G!3),!=313,!
614213,2!$**LD!E&%%!&4'%#2,!=#??%,6,431%!1:3&'%,=D!=3*:&,=D!142!>1'3=!3*!'*I,Q&=3!E&3)!3),!
=31421:2=I$1=,2!3*?&'=!'*<,:,2!&4!3),!$**L.!N),!?#:?*=,!*>!=#??%,6,43&4G!3),!$**L!&=!3*!122!1!
?,:=?,'3&<,!3)13!6&G)3!$,!6*:,!:,%,<143!3*!3),!%&<,=!*>!3),!=3#2,43=D!?1:3&'#%1:%7!'#%3#:1%%7!142!
%&4G#&=3&'1%%7!_P1::&=D!;```a.!!V&41%%7D!E,!,4'*#:1G,!3),!#=,!*>!,4G1G&4G!%&3,:1'7!=3:13,G&,=D!6147!
*>!E)&')!1:,!'*44,'3,2!3*!*:1%!142!E:&33,4!%14G#1G,!2,<,%*?6,43.!
!
O,=?*4=&<,!5'12,6&'!0*'1$#%1:7!
S&3)!<*'1$#%1:7D!3),!>*'#=!&=!$#&%2&4G!*4!3),!E*:2=!1=!'*4',?3=!3)13!=3#2,43=!$:&4G!3*!3),!
'%1==:**6!1=!3),&:!*E4.!^147!*>!3),=,!E*:2=!'*6,!>:*6!3),&:!'#%3#:1%!$1'LG:*#42=D!>:*6!3),&:!
%&<,=!13!)*6,!142!&4!3),&:!'*66#4&3&,=.!J==,43&1%%7D!3),=,!E*:2=!3)13!3),!=3#2,43=!1%:,127!*E4!
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1:,!'*4',?3#1%%7!'*44,'3,2!3*!1'12,6&'!<*'1$#%1:7.!^&==&4G!1:,!3),!1'12,6&'!%1$,%=.!(*D!3),!
=3#2,43=!)1<,!3),!6,14&4G=!'*4',?3#1%%7D!3),7!=&6?%7!2*!4*3!)1<,!3),!E*:2=!*:!%1$,%=.!A4!3)&=!
1:,1D!+TO!3,1'),:=!>*'#=!*4!#=,!*>!,>>,'3&<,!'*66*4!<*'1$#%1:7!=3:13,G&,=U!E&2,!142!1$#42143!
:,12&4GD!'*43,Q3#1%&K13&*4!142!'*4',?3#1%&K13&*4!*>!E*:2=D!L4*E%,2G,!*>!E*:2!?1:3=D!142!
#3&%&K13&*4!*>!=74*476=.!N),!3,1'),:=!$#&%2!*4!3),!=3#2,43=F!E*:2=!#=&4G!1!3**%!E,!)1<,!
2,<,%*?,2!'1%%,2!3),!?,:=*41%!3),=1#:#=D!>*'#=,2!*4!N&,:!9!E*:2=!142!>*'#=&4G!*4!'*43,43I
=?,'&>&'!E*:2=!&4!E)13!A=1$,%!B,'L!_9//9a!'1%%=!N&,:!-!E*:2=!*:!E*:2=!3)13!)1<,!%*E!>:,R#,4'7!&4!
3,Q3.!N),!?,:=*41%!3),=1#:#=!&=!#=,2!3*!)1<,!=3#2,43=!,Q?142!3),&:!1'12,6&'!<*'1$#%1:7!$7!
$#&%2&4G!*4!3),!E*:2!3)13!3),7!$:&4G!3),!=')**%.!N),=,!1:,!E*:2=!3)13!3),7!*E4!$1=,2!*4!)*6,!
142!'*66#4&37!,Q?,:&,4',=.!N),!?:,6&=,!&=!3)13!3),!=3#2,43=!)1<,!'*4',?3#1%%7!L4*E%,2G,!*>!
3),!E*:2=!142!3),&:!E*:2=!$#3!3),7!1:,!&4!4,,2!*>!3),!1'12,6&'!%1$,%=.!N):*#G)!1!?:*',==!*>!
=74*476!2,<,%*?6,43D!=3#2,43=!1:,!'*44,'3&4G!3),!'*4',?3#1%!E*:2=!3),7!)1<,!E&3)!3),!
1'12,6&'!%1$,%=!3),7!1:,!,Q?*=,2!3*D!3),:,>*:,!,Q?142&4G!3),&:!<*'1$#%1:7.!S&3)!3),!N&,:!-!
E*:2=D!E)&')!1:,!&4!6147!'1=,=!'*43,43I1:,1=!=?,'&>&'!E*:2=D!E,!)1<,!2,<,%*?,2!14*3),:!3**%!
'1%%,2!3),!?,:=*41%!2&'3&*41:7!$1=,2!*4!3),!V:17,:!^*2,%.!A4!$:&,>!=3#2,43=!':,13,!3),&:!
?,:=*41%!2&'3&*41:&,=!#=&4G!E*:2=!%,1:4,2!'*66*4%7!&4!613)D!='&,4',D!=*'&1%!=3#2&,=D!142!*3),:!
1:,1=.!
!
O,=?*4=&<,!5'12,6&'!T14G#1G,!
N),!%1=3!'13,G*:7!&4<*%<,=!3),!+TO!3,1'),:!E*:L&4G!E&3)!3),!=3#2,43!142!3),!?:*',==!*>!
'*43:1=3&<,!141%7=&=!*:!'*2,=E&3')&4G!3):*#G)!3),!&4=3:#'3&*41%!,Q?,:&,4',!&4!3),!'%1==:**6.!
N),!,Q?,:&,4',!&4<*%<,=!14!1G,!*%2!=,'*42!%14G#1G,!6,3)*2*%*G7!L4*E4!1=!'*43:1=3&<,!
141%7=&=D!E)&')!,431&%=!)1<&4G!=3#2,43=!%**L!13!%&4G#&=3&'!>*:6=!&4!3),!3),&:!)*6,!%14G#1G,!142!
3),4!3:14=%13,!3)*=,!>*:6=!&43*!3),&:!31:G,3!%14G#1G,.!+*43:1=3&<,!141%7=&=!'14!$,!#=,2!E&3)!
E:&33,4!142!*:1%!%14G#1G,.!!A4!?1:3&'#%1:D!E),4!#=&4G!3),!E:&3&4G!?:*',==D!3)&=!37?,!*>!141%7=&=!
'14!$,!#=,2!2#:&4G!3),!:,<&=&*4!142!3),!,2&3&4G!=31G,.!N),!&2,1!&=!3)13!&4=3,12!*>!)1<&4G!
=3#2,43=!j'*::,'3k!3),&:!%14G#1G,D!,2#'13*:=!E*#%2!)1<,!3),!=3#2,43=!j=E&3')k!3*!3),!%14G#1G,!
*>!=')**%.!N),!>&41%!=#$'13,G*:7!&4!:,=?*4=&<,!=E&3')&4G!&=!=&3#13&*41%!:*%,I?%17&4G.!P1<&4G!
=3#2,43=!?:1'3&',!=&3#13&*41%!1??:*?:&13,4,==!$7!:*%,I?%17&4G!&=!>#4!>*:!=3#2,43=.!!N),=,!
:*%,?%17=!,431&%!=3#2,43=!61L&4G!%14G#1G,!142!$,)1<&*:1%!'*4=&2,:13&*4=!$1=,2!*4!3),!1#2&,4',!
142!3),!?#:?*=,!*>!3),!'*66#4&'13&*4.!
!
P*E!3)&=!?%17=!*#3!&4!3),!'%1==:**6!'*6,=!&4!1!<1:&,37!*>!>*:6=.!(3#2,43=!'14!?:1'3&',!=E&3')&4G!
*:!'*43:1=3&<,!141%7=&=!$7!?1:3&'&?13&4G!&4!=,43,4',!%&>3&4G!,Q,:'&=,=D!2*&4G!=&3#13&*41%!:*%,!
?%17&4GD!*:!?:*<&2&4G!&4!3),!6*6,43!3:14=%13&*4=!>:*6!3),&:!)*6,!%14G#1G,!3*!3),!31:G,3!
%14G#1G,.!54!,Q16?%,!E*#%2!$,!&>!7*#!)12!1!=3#2,43!:,=?*42!3*!1!R#,=3&*4!&4!)&=\),:!)*6,!
%14G#1G,.!T,3F=!1==#6,!3),!:,=?*4=,!E1=!'*::,'3.!!@*#!E*#%2!3),4!)1<,!)&6\),:!3:14=%13,!3)13!
>:*6!3),&:!)*6,!%14G#1G,!&43*!3),!(31421:2!J4G%&=)!*:!5'12,6&'!T14G#1G,.!C*&4G!=E&3')&4G!*4!
1!:,G#%1:!$1=&=!'14!$,!,6?*E,:&4G!>*:!3),!=3#2,43!*<,:!3&6,!$,'1#=,!3),&:!%&4G#&=3&'!$,)1<&*:=!
1:,!<1%&213,2!142!1>>&:6,2!E)&%,!3),!%,1:4&4G!3),!$,4,>&3=!*>!=?,1L&4G!142!E:&3&4G!&4!(31421:2!
J4G%&=)!142!5'12,6&'!T14G#1G,.!
!
(#'',==!&4!3),=,!>*#:!1:,1=!*>!&4=3:#'3&*4!E&%%!=,:<,!3*!=#??*:3!142!,4'*#:1G,!3),!=3#2,43g=!
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!

;9!

2,<,%*?6,43!*>!'#%3#:1%!142!%&4G#&=3&'!L4*E%,2G,!142!1E1:,4,==!*>!3),6=,%<,=D!3),&:!
'*66#4&37D!3),!413&*4D!142!3),!E*:%2!1=!14!,43:l,!3*!1!=31421:2=I!$1=,2D!1'12,6&'1%%7!:&G*:*#=!
142!&43,%%,'3#1%%7!=3&6#%13&4G!'#::&'#%#6.!
!
AAA.!V#%%!142!A66,2&13,!A6?%,6,4313&*4!*>!+*66*4!+*:,!(31421:2='
01%&213&*4!5'12,67!E&%%!&4&3&13,!&3=!'#::&'#%#6!E&3)!3),!#=,!142!3),!>*%%*E&4G!*>!3),!'*66*4!
'*:,!=31421:2=.!P1<&4G!1!'*66*4!'*:,!'*43,43!$1=,!&=!*$<&*#=%7!&6?*:3143.!N),=,!G:12,I$7I
G:12,!=31421:2=!1:,!:,=,1:'),2!142!,<&2,4',I$1=,2D!&43,:413&*41%%7!$,4')61:L,2D!142!&4'%#2,!
:&G*:*#=!'*43,43!142!=L&%%=.!N),=,!=31421:2=!1:,!14!&4&3&1%!,>>*:3!3*!1:3&'#%13,D!3):*#G)!3),!%,4=!
*>!3),!3,1'),:D!E)13!,>>,'3&<,!3,1')&4G!142!%,1:4&4G!%**L=!%&L,.!c4%&L,!3),!'#::,43!=313,!
=31421:2=D!3),!'*66*4!'*:,!=31421:2=!>*'#=!*4!3*217F=!%,1:4,:=!E)*!E&%%!4,,2!$*3)!3),!
1'12,6&'!142!G%*$1%!=L&%%=!142!L4*E%,2G,!4,',==1:7!3*!41<&G13,!3),!E*:%2m133:&$#3,=!142!
2&=?*=&3&*4=!=#')!1=!?:*$%,6!=*%<&4GD!'#:&*=&37D!':,13&<&37D!&44*<13&*4D!'*66#4&'13&*4D!
&43,:?,:=*41%!=L&%%=D!3),!1$&%&37!3*!=743),=&K,!1':*==!2&='&?%&4,=D!G%*$1%!%&3,:1'7D!,3)&'=D!142!
3,')4*%*G&'1%!,Q?,:3&=,!E&%%!$,!:,R#&:,2.!N),=,!*#3'*6,=!E&%%!$,!3),!1&6!*>!1%%!3,1')&4G!13!05.!
N),=,!3,1')&4G!=31421:2=!2,=':&$,!E)13!3,1'),:=!=)*#%2!L4*E!142!$,!1$%,!3*!2*!&4!3*217F=!!
%,1:4&4G!'*43,Q3!3*!,4=#:,!=3#2,43=!:,1')!3),=,!%,1:4&4G!G*1%=.!!V*:!,Q16?%,D!':*==I2&='&?%&41:7!
=L&%%=!_,.G.D!'*66#4&'13&*4D!'*%%1$*:13&*4D!':&3&'1%!3)&4L&4GD!142!3),!#=,!*>!3,')4*%*G7a!1:,!
E*<,4!3):*#G)*#3!3),!3,1')&4G!!=31421:2=!$,'1#=,!*>!3),&:!&6?*:314',!>*:!%,1:4,:=.!!
522&3&*41%%7D!3),!'*:,!3,1')&4G!=31421:2=!=3:,==!3)13!3,1'),:=!!$#&%2!%&3,:1'7!142!3)&4L&4G!=L&%%=!
1':*==!3),!'#::&'#%#6D!1=!E,%%!1=!),%?!%,1:4,:=!122:,==!6#%3&?%,!?,:=?,'3&<,=!&4!,Q?%*:&4G!&2,1=!
142!=*%<&4G!?:*$%,6=.!!N),!'*:,!3,1')&4G!=31421:2=!1%=*!122:,==!&43,:2&='&?%&41:7!3),6,=!_,.G.D!
>&414'&1%!%&3,:1'7D!G%*$1%!1E1:,4,==a!142!3),!3,1'),:F=!1$&%&37!3*!$#&%2!*4!'*43,43!3)13!2:1E=!
#?*4!6#%3&?%,!2&='&?%&4,=!
'
O;2B/@E;':F;'@82:/DB:@0834'2:/3:;G@;2':F3:'Y@44'E;'@<14;<;8:;9'
!
S&3)!C14&,%=*4F=!V:16,E*:L!V*:!N,1')&4GD!+#%3#:1%%7!142!T&4G#&=3&'1%%7!O,=?*4=&<,!N,1')&4GD!
142!c=,!*>!3),!+*66*4!+*:,!(31421:2=!1=!3),!>*#4213&*41%!&4=3:#'3&*41%!$1=&=D!01%&213&*4!
5'12,67!E&%%!#3&%&K,!O*$,:3!^1:K14*F=!=#&3,!*>!:,=,1:')I$1=,2!,>>,'3&<,!=3:13,G&,=!*:!E)13!),!
'1%%=!)&G)!7&,%2!=3:13,G&,=.!^1:K14*!:,'*66,42=!3)13!2&=3:&'3=\=')**%=!2*4F3!61L,!3),!>*%%*E&4G!
6&=31L,=!&4!2,<,%*?&4G!3),&:!&4=3:#'3&*41%!=3:13,G&,=.!N)#=D!01%&213&*4!5'12,67F=!&4=3:#'3&*4!Y@44'
80:U!
!

;. V*'#=!*4!1!41::*E!:14G,!*>!=3:13,G&,=!
9. 5==#6,!3)13!)&G)I7&,%2!=3:13,G&,=!6#=3!$,!#=,2!&4!,<,:7!'%1==!&4!3),!=16,!E17!
-. 5==#6,!3)13!)&G)!7&,%2!=3:13,G&,=!E&%%!1%E17=!E*:L!3),!=16,!E17!>*:!,<,:7!')&%2!

!
A42,,2D!3),!'*6?:,),4=&<,!%&=3!*>!:,=,1:')I$1=,2!=3:13,G&,=!3)13!:,%13,!3*!,>>,'3&<,!3,1')&4G!&=!
%&=3,2!$,%*E.!N)&=!%&=3!'*6?:&=,=!3),!=#&3,!*>!=3:13,G&,=!3)13!3,1'),:=!13!01%&213&*4!5'12,67!E&%%!
$,!&6?%,6,43&4G.!
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%-'&*KN+KN'
'
A-'$;22082'%8R04R@8G'K;Y'&08:;8:'
'
(NIAN+Z%+('
;.! A2,43&>7&4G!':&3&'1%!&4>*:613&*4!_,.G.D!3),!3,1'),:!?:*<&2,=!'#,=!1=!3*!E)&')!&4>*:613&*4!
!!!!! &=!&6?*:3143a!'
9.!! H:G14&K&4G!=3#2,43=!3*!&43,:1'3!E&3)!4,E!L4*E%,2G,!_,.G.D!3),!3,1'),:!*:G14&K,!=3#2,43=!

&43*!2712=!*:!3:&12=!3*!2&='#==!=61%%!')#4L=!*>!'*43,43!
-.!! ":,<&,E&4G!4,E!'*43,43!_,.G.D!3),!3,1'),:!#=,=!=3:13,G&,=!=#')!1=U!dISITD!

12<14',!*:G14&K,:=D!?:,<&,E!R#,=3&*4=a!'
8.!! +)#4L&4G!'*43,43!&43*!j2&G,=3&$%,!$&3,=k!_,.G.D!3),!3,1'),:!?:,=,43=!'*43,43!&4!=61%%!

?*:3&*4=!3)13!1:,!31&%*:,2!3*!=3#2,43=F!%,<,%!*>!#42,:=3142&4Ga!!
Y.! b:*#?!?:*',==&4G!*>!4,E!&4>*:613&*4!_,.G.D!1>3,:!,1')!')#4L!*>!&4>*:613&*4D!3),!3,1'),:!

1=L=!=3#2,43=!3*!=#661:&K,!142!'%1:&>7!E)13!3),7!)1<,!,Q?,:&,4',2a!
].!! J%1$*:13&4G!*4!4,E!&4>*:613&*4!_,.G.D!3),!3,1'),:!1=L=!R#,=3&*4=!3)13!:,R#&:,!=3#2,43=!

3*!61L,!142!2,>,42!&4>,:,4',=a!!
Z.!! O,'*:2&4G!142!:,?:,=,43&4G!L4*E%,2G,!_,.G.D!3),!3,1'),:!1=L!=3#2,43=!3*!=#661:&K,D!

31L,!4*3,=D!*:!#=,!4*4%&4G#&=3&'!:,?:,=,4313&*4=a!!
e.!! O,>%,'3&4G!*4!%,1:4&4G!_,.G.D!3),!3,1'),:!1=L=!=3#2,43=!3*!:,>%,'3!*4!E)13!3),7!

#42,:=3142!*:!E)13!3),7!1:,!=3&%%!'*4>#=,2!1$*#3a!!
'
#-'$;22082'%8R04R@8G'!/3B:@B@8G'389'O;;1;8@8G'&08:;8:'NF3:')32'#;;8'!/;R@0D24='A99/;22;9'
'
(NIAN+Z%+('
`.!! O,<&,E&4G!'*43,43!_,.G.D!3),!3,1'),:!$:&,>%7!:,<&,E=!:,%13,2!'*43,43!122:,==,2!

?:,<&*#=%7a!!
;/.!! H:G14&K&4G!=3#2,43=!3*!?:1'3&',!142!2,,?,4!L4*E%,2G,!_,.G.D!3),!3,1'),:!*:G14&K,=!

=3#2,43=!&43*!G:*#?=!2,=&G4,2!3*!:,<&,E!&4>*:613&*4!*:!?:1'3&',!=L&%%=a!!
;;.!! ":1'3&'&4G!=L&%%=D!=3:13,G&,=D!142!?:*',==,=!_3),!3,1'),:!#=,=!61==,2!142!2&=3:&$#3,2!

?:1'3&',a!'
;9.!! JQ16&4&4G!=&6&%1:&3&,=!142!2&>>,:,4',=!_,.G.D!3),!3,1'),:!,4G1G,=!=3#2,43=!&4!'*6?1:&4GD!

'%1==&>7&4GD!':,13&4G!141%*G&,=!142!6,31?)*:=a!!
;-.!! JQ16&4&4G!,::*:=!&4!:,1=*4&4G!_,.G.D!3),!3,1'),:!1=L=!=3#2,43=!3*!,Q16&4,!&4>*:61%!

>1%%1'&,=D!?:*?1G1421D!$&1=a!'
;8.!! c=&4G!)*6,E*:L!_,.G.D!3),!3,1'),:!#=,=!)*6,E*:L!>*:!&42,?,42,43!?:1'3&',!*:!3*!

,%1$*:13,!*4!&4>*:613&*4a!!
;Y.!! O,<&=&4G!L4*E%,2G,!_,.G.D!3),!3,1'),:!1=L=!=3#2,43=!3*!:,<&=,!,43:&,=!&4!4*3,$**L=!3*!

'%1:&>7!142!122!3*!?:,<&*#=!&4>*:613&*4a!!
'
'
'
'
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&-'$;22082'%8R04R@8G'&0G8@:@R;4='&0<14;['N32S2'>Z;8;/3:@8G'389'N;2:@8G')=10:F;2;2C'
'
(NIAN+Z%+('
;].!! H:G14&K&4G!=3#2,43=!>*:!'*G4&3&<,%7!'*6?%,Q!31=L=!_,.G.D!3),!3,1'),:!*:G14&K,=!=3#2,43=!

&43*!=61%%!G:*#?=!3*!>1'&%&313,!'*G4&3&<,%7!'*6?%,Q!31=L=a!!
;Z.!! J4G1G&4G!=3#2,43=!&4!'*G4&3&<,%7!'*6?%,Q!31=L=!_,.G.D!3),!3,1'),:!,4G1G,=!=3#2,43=!&4!

2,'&=&*4I61L&4G!31=L=D!?:*$%,6I=*%<&4G!31=L=D!,Q?,:&6,431%!&4R#&:7!31=L=D!&4<,=3&G13&*4!
31=L=!

;e.!! ":*<&2&4G!:,=*#:',=!142!G#&214',!_,.G.D!3),!3,1'),:!61L,=!:,=*#:',=!1<1&%1$%,!3)13!1:,!
=?,'&>&'!3*!'*G4&3&<,%7!'*6?%,Q!31=L=!142!),%?=!=3#2,43=!,Q,'#3,!=#')!31=L=a!!

'
%%-'I*"N%K+'A&N%?%N%+('
'
O-'&0<<D8@B3:@8G'$;3/8@8G'Z0342U'N/3BS@8G'(:D9;8:'!/0G/;22U'389'&;4;E/3:@8G'(DBB;22'
'
(NIAN+Z%+('
;`.!! ":*<&2&4G!'%,1:!%,1:4&4G!G*1%=!142!='1%,=!3*!6,1=#:,!3)*=,!G*1%=!_,.G.D!3),!3,1'),:!

?:*<&2,=!*:!:,6&42=!=3#2,43=!1$*#3!1!=?,'&>&'!%,1:4&4G!G*1%a!!
9/.!! N:1'L&4G!=3#2,43!?:*G:,==!_,.G.D!#=&4G!>*:613&<,!1==,==6,43D!3),!3,1'),:!),%?=!=3#2,43=!

')1:3!3),&:!&42&<&2#1%!142!G:*#?!?:*G:,==!*4!1!%,1:4&4G!G*1%a!!
9;.! !+,%,$:13&4G!=3#2,43!=#'',==!_,.G.D!3),!3,1'),:!),%?=!=3#2,43!1'L4*E%,2G,!142!',%,$:13,!

'#::,43!=313#=!*4!1!%,1:4&4G!G*1%!1=!E,%%!1=!L4*E%,2G,!G1&4a!
'
+-'+2:3E4@2F@8G'389'H3@8:3@8@8G'&4322/00<'ID4;2'389'!/0B;9D/;2'
'
(NIAN+Z%+('
99.!! J=31$%&=)&4G!'%1==:**6!:*#3&4,=!_,.G.D!3),!3,1'),:!:,6&42=!=3#2,43=!*>!1!:#%,!*:!

?:*',2#:,!*:!,=31$%&=),=!1!4,E!:#%,!*:!?:*',2#:,a!!
9-.!! H:G14&K&4G!3),!?)7=&'1%!%17*#3!*>!3),!'%1==:**6!>*:!%,1:4&4G!_,.G.D!3),!3,1'),:!*:G14&K,=!

613,:&1%=D!3:1>>&'!?133,:4=D!142!2&=?%17=!3*!,4)14',!%,1:4&4Ga!
'
%%%-'#+)A?%*I('N)AN'AI+'+KA&N+O'*K'N)+'(!*N'A('(%N"AN%*K('*&&"I'
'
Q-'+8G3G@8G'(:D9;8:2'
'
(NIAN+Z%+('
98.! h*3&'&4G!142!:,1'3&4G!E),4!=3#2,43=!1:,!4*3!,4G1G,2!_,.G.D!3),!3,1'),:!='14=!3),!

'%1==:**6!3*!6*4&3*:!=3#2,43=F!%,<,%!*>!,4G1G,6,43a!!
9Y.! c=&4G!1'12,6&'!G16,=!_,.G.D!E),4!=3#2,43=!1:,!4*3!,4G1G,2D!3),!3,1'),:!#=,=!

121?313&*4=!*>!?*?#%1:!G16,=!3*!:,,4G1G,!3),6!142!>*'#=!3),&:!133,43&*4!*4!1'12,6&'!
'*43,43a!!

9].!! ^141G&4G!:,=?*4=,!:13,=!2#:&4G!R#,=3&*4&4G!_,.G.D!3),!3,1'),:!#=,=!=3:13,G&,=!3*!,4=#:,!
3)13!6#%3&?%,!=3#2,43=!:,=?*42!3*!R#,=3&*4=!=#')!1=U!:,=?*4=,!'1:2=D!:,=?*4=,!')1&4&4GD!
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<*3&4G!3,')4*%*G&,=a!!
9Z.!! c=&4G!?)7=&'1%!6*<,6,43!_,.G.D!3),!3,1'),:!#=,=!=3:13,G&,=!3)13!:,R#&:,!=3#2,43=!3*!

6*<,!?)7=&'1%%7!=#')!1=U!<*3,!E&3)!7*#:!>,,3D!?)7=&'1%!:,,41'36,43=!*>!'*43,43a!!
9e.!! ^1&431&4&4G!1!%&<,%7!?1',!_,.G.D!3),!3,1'),:!=%*E=!142!R#&'L,4=!3),!?1',!*>!&4=3:#'3&*4!&4!

=#')!1!E17!1=!3*!,4)14',!,4G1G,6,43a!!
9`.!! C,6*4=3:13&4G!&43,4=&37!142!,43)#=&1=6!_,.G.D!3),!3,1'),:!#=,=!<,:$1%!142!4*4<,:$1%!

=&G41%=!3)13!),!*:!=),!&=!,43)#=&1=3&'!1$*#3!3),!'*43,43a!!
-/.!! c=&4G!>:&,42%7!'*43:*<,:=7!_,.G.D!3),!3,1'),:!#=,=!3,')4&R#,=!3)13!:,R#&:,!=3#2,43=!3*!

31L,!142!2,>,42!1!?*=&3&*4!1$*#3!'*43,43a!!
-;.!! ":*<&2&4G!*??*:3#4&3&,=!>*:!=3#2,43=!3*!31%L!1$*#3!3),6=,%<,=!_,.G.D!3),!3,1'),:!#=,=!

3,')4&R#,=!3)13!1%%*E!=3#2,43=!3*!:,%13,!'*43,43!3*!3),&:!?,:=*41%!%&<,=!142!&43,:,=3=a!!
-9.!! ":,=,43&4G!#4#=#1%!&4>*:613&*4!_,.G.D!3),!3,1'),:!?:*<&2,=!*:!,4'*#:1G,=!3),!

&2,43&>&'13&*4!*>!&43:&G#&4G!&4>*:613&*4!1$*#3!3),!'*43,43a!!
'
Z-'I;B0G8@\@8G'A9F;/;8B;'389'$3BS'05'A9F;/;8B;':0'&4322/00<'ID4;2'389'!/0B;9D/;2'
'
(NIAN+Z%+('
--.!! C,6*4=3:13&4G!jE&3)&34,==k!_,.G.D!3),!3,1'),:!&=!1E1:,!*>!<1:&13&*4=!&4!=3#2,43!$,)1<&*:!

3)13!6&G)3!&42&'13,!?*3,43&1%!2&=:#?3&*4=!142!133,42=!3*!3),6!&66,2&13,%7a!
-8.!! 5??%7&4G!'*4=,R#,4',=!_,.G.D!3),!3,1'),:!1??%&,=!'*4=,R#,4',=!3*!%1'L!*>!12),:,4',!3*!

:#%,=!142!?:*',2#:,=!'*4=&=3,43%7!142!>1&:%7a!!
-Y.!! 5'L4*E%,2G&4G!12),:,4',!3*!:#%,=!142!?:*',2#:,=!_,.G.D!3),!3,1'),:!1'L4*E%,2G,=!

12),:,4',!3*!:#%,=!142!?:*',2#:,=!'*4=&=3,43%7!142!>1&:%7a!
'
)-'H3@8:3@8@8G'+55;B:@R;'I;43:@082F@12'Y@:F'(:D9;8:2'
'
(NIAN+Z%+('
-].!! c42,:=3142&4G!=3#2,43=F!&43,:,=3=!142!$1'LG:*#42=!_,.G.D!3),!3,1'),:!=,,L=!*#3!

L4*E%,2G,!1$*#3!=3#2,43=!142!#=,=!3)13!L4*E%,2G,!3*!,4G1G,!&4!&4>*:61%D!>:&,42%7!
2&='#==&*4=!E&3)!=3#2,43=a!!

-Z.!! c=&4G!$,)1<&*:=!3)13!&42&'13,!1>>,'3&*4!>*:!=3#2,43=!_,.G.D!3),!3,1'),:!#=,=!)#6*:!142!
>:&,42%7!$143,:!1??:*?:&13,%7!E&3)!=3#2,43=a!!

-e.!! C&=?%17&4G!*$X,'3&<&37!142!'*43:*%!_,.G.D!3),!3,1'),:!$,)1<,=!&4!E17=!3)13!&42&'13,!),!*:!
=),!2*,=!4*3!31L,!&4>:1'3&*4=!?,:=*41%%7a!!

'
%-'&0<<D8@B3:@8G')@GF'+[1;B:3:@082'
'
(NIAN+Z%+('
-`.! !C,6*4=3:13&4G!<1%#,!142!:,=?,'3!>*:!%*EI,Q?,'314'7!=3#2,43=!_,.G.D!3),!3,1'),:!

2,6*4=3:13,=!3),!=16,!?*=&3&<,!1>>,'3&<,!3*4,!E&3)!%*EI,Q?,'314'7!=3#2,43=!1=!E&3)!
)&G)I,Q?,'314'7!=3#2,43=a!!

8/.!! 5=L&4G!R#,=3&*4=!*>!%*EI,Q?,'314'7!=3#2,43=!_,.G.D!3),!3,1'),:!1=L=!R#,=3&*4=!*>!%*EI
,Q?,'314'7!=3#2,43=!E&3)!3),!=16,!>:,R#,4'7!142!%,<,%!*>!2&>>&'#%37!1=!E&3)!)&G)I
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!

;]!

,Q?,'314'7!=3#2,43=a!!
8;.!! ":*$&4G!&4'*::,'3!14=E,:=!E&3)!%*EI,Q?,'314'7!=3#2,43=!_,.G.D!3),!3,1'),:!&4R#&:,=!

&43*!&4'*::,'3!14=E,:=!E&3)!%*EI,Q?,'314'7!=3#2,43=!E&3)!3),!=16,!2,?3)!142!:&G*:!1=!
E&3)!)&G)I,Q?,'314'7!=3#2,43=a!!

!
WF='3/;':F;2;'2:/3:;G@;2'Y;44'2D@:;9':0'399/;22':F;'8;;92'05':F;'2:D9;8:'101D43:@08'=0D'1438'
:0'2;/R;X'
!
5=! ,Q?%1&4,2! &4! 2,31&%! 3):*#G)*#3! 3)&=! =,'3&*4D! :,=,1:')! 142! ,6?&:&'1%! ,<&2,4',! )1<,! ?:*<,4!
3)13! 3),=,! =3:13,G&,=! 1:,! ,>>,'3&<,! E&3)! )&G)! 4,,2! ?*?#%13&*4=.! A4! 122&3&*4! 3),7! ?:*<&2,! 1!
'*66*4!%14G#1G,!*>!&4=3:#'3&*4!W!1!E17!3*!31%L!1$*#3!&4=3:#'3&*4!3)13g=!=)1:,2!$7!1%%!3,1'),:=!
142!'*44,'3,2!3*!=3#2,43!%,1:4&4G.!N),!'*66*4!%14G#1G,!*>!&4=3:#'3&*4=!?:*<&2,=!1!>,,2$1'L!
%**?! >*:! 3,1'),:=D!E)&')!E&%%! $,! 4,',==1:7! >*:! '%1==:**6!*$=,:<13&*4=D! G:12,! %,<,%!6,,3&4G=D!
142!,<1%#13&*4=.!W!1%%!6,143!3*!&4':,1=,!?,21G*G&'1%!=L&%%.!
!

E-'''''''' &0/;'AB39;<@B'&D//@BD4D<P!!C,=':&$,!3),!'*:,!1'12,6&'!'#::&'#%#6!142!)*E!3),!!
?:*?*=,2!'#::&'#%#6!&=!,<&2,4',I$1=,2D!'#%3#:1%%7I:,%,<143D!E&%%!6,,3!3),!2&<,:=,!
%,1:4&4G! 4,,2=! *>! 3),! =3#2,43! ?*?#%13&*4! 7*#! E&%%! =,:<,D! 142! 122:,==,=! 3),!
+1%&>*:4&1!(313,!(31421:2=.!!C&='#==!)*E!3),!=')**%!E&%%!E,1<,!'*66#4&37D!E*:LI
$1=,2D! 142! =,:<&',! %,1:4&4G! *??*:3#4&3&,=! &43*! 3),! '#::&'#%#6! 3*! '*44,'3! 3),!
'%1==:**6!3*!:,%,<143!:,1%IE*:%2!%,1:4&4G.!!A>!7*#!1:,!1!3:12&3&*41%D!?&%*3D!J(B^^D!
*:!4,3E*:L!?1:34,:!3,16!=,,L&4G!'#::&'#%#6!142!&4=3:#'3&*41%!1#3*4*67D!&4'%#2,!
14!,Q?%1413&*4!*>!)*E!7*#!E&%%!#=,!3),!1#3*4*67.(

'
O;2B/@E;':F;'B0/;'3B39;<@B'BD//@BD4D<'389'F0Y':F;'1/0102;9'BD//@BD4D<'@2';R@9;8B;ME32;9U'
BD4:D/344=M/;4;R38:U'Y@44'<;;:' :F;'9@R;/2;' 4;3/8@8G'8;;92'05' :F;' 2:D9;8:'101D43:@08'=0D'Y@44'
2;/R;U'389'399/;22;2':F;'&34@50/8@3'(:3:;'(:3893/92-'
!
N),!>*#4213&*4!*>!*#:!?)&%*=*?)7!1$*#3! &4=3:#'3&*4!122:,==,=!3)&=!?:*6?3.!N*!G*!>#:3),:D!*#:!
,2#'13&*41%!?%14!&=!1!'*6?:,),4=&<,!1??:*1')!3*!3,1')&4G!142!%,1:4&4G!E)&')!&=!1%&G4,2!3*!*#:!
=313,2!<&=&*4!142!6&==&*4.!N),!>*%%*E&4G!1:,!=?,'&>&'!*$X,'3&<,=!*>!3)13!?:*<&2,!142!,4=#:,!,R#1%!
1'',==!3*!3),!=3#2,43!?*?#%13&*4!01%&213&*4!5'12,67!13!8942!(3:,,3!&43,42=!3*!=,:<,U!
!

;. 0&,E!'#%3#:,!1=!1!?*E,:>#%!<1:&1$%,!3)13!&4>%#,4',=!3,1')&4G!142!%,1:4&4G!
!!!!!!!!!!?:*',==,=.!
9. 5'L4*E%,2G,!3),!%,G&3&61'7!*>!3),!'#%3#:1%!),:&31G,!*>!2&>>,:,43!,3)4&'!G:*#?=!
!!!!!!!!!!$*3)!1=!%,G1'&,=!3)13!1>>,'3!=3#2,43=F!2&=?*=&3&*4=D!133&3#2,=D!142!1??:*1'),=!3*!!

!!!!!!!!!!!!!!!!!!!!!!!%,1:4&4G!142!1=!E*:3)7!'*43,43!3*!$,!31#G)3!&4!3),!>*:61%!'#::&'#%#6!
-. B#&%2!6,14&4G>#%!$:&2G,=!$,3E,,4!)*6,!142!=')**%!,Q?,:&,4',=!1=!E,%%!1=!
!!!!!!!!!!$,3E,,4!1'12,6&'!1$=3:1'3&*4=!142!=*'&*I'#%3#:1%!:,1%&3&,=!
8. c=,!1!E&2,!<1:&,37!*>!&4=3:#'3&*41%!=3:13,G&,=!3)13!1:,!,Q?%&'&3%7!'*44,'3,2!3*!
!!!!!!!!!!%,1:4&4G!=37%,=!142!%,1:4&4G!=3:,4G3)=!
Y. N,1')!=3#2,43=!3*!L4*E!142!?:1&=,!3),&:!*E4!142!,1')!*3),:=F!'#%3#:1%!142!



"#$%&'!(')**%!+)*&',!-./!
01%&213&*4!5'12,67!13!8942!(3:,,3!

!

;Z!

!!!!!!!!!!%&4G#&=3&'!),:&31G,=!
]. A4'*:?*:13,!'#%3#:1%%7!:,=?*4=&<,!&4>*:613&*4D!:,=*#:',=D!142!613,:&1%=!&4!1%%!3),!
!!!!!!!!!!=#$X,'3=!142!=L&%%=!!

!
B1=,2!#?*4!3),!>*:,G*&4GD!3),!>*#4213&*41%!3,4,3=!*>!3),!,2#'13&*41%!?:*G:16!1:,!1=!>*%%*E=U!
!

;.!!!!!!+:,13,!1!'*6?%,3,!,2#'13&*41%!,4<&:*46,43!'*42#'&<,!3*!%,1:4&4G!13!1%%!3&6,=!
9. !!!0&,E!=3#2,43!&43,:,=3D!'#:&*=&37D!142!')*&',!1=!14!1==,3!142!1!'*43:&$#3&*4!3*!3),!

!!!,2#'13&*41%!?:*',==!
-. !!!5>>&:6D!1'',?3!142!1''*66*213,!'#%3#:1%!142!%&4G#&=3&'!,Q?:,==&*4D!$,)1<&*:D!142!

!!!3)*#G)3!!
8. ":*<&2,!*??*:3#4&3&,=!3*!%,1:4!)*E!3*!3)&4L!)*%&=3&'1%%7!!
Y. J6?)1=&K,!>*#4213&*41%!%&3,:1'7!142!%14G#1G,!=L&%%=!!
]. C&>>,:,43&13,!&4=3:#'3&*4!1''*:2&4G!3*!2,<,%*?6,431%I1??:*?:&13,4,==!
Z. 5??%7! 1! )*%&=3&'! 1??:*1')! 3*! G1&4&4G! L4*E%,2G,! I! &43,G:13&4G! =#$X,'3&<,! 142!

*$X,'3&<,!,Q?,:&,4',!142!%,1:4&4G!&4!1%%!=#$X,'3=!!
e. J=31$%&=)! 1! %,1:4&4G! '*66#4&37! 3)13! ?:*<&2,=! *4G*&4G! ?:*>,==&*41%! G:*E3)!

*??*:3#4&3&,=! >*:! 3,1'),:=! 3*! ,Q?142D! ,Q?%*:,D! 142! ,Q?,:&,4',! 4,E! &2,1=D!
'*4',?3=D!142!3,1')&4G!6,3)*2*%*G&,=!

`. +:,13,!6,14&4G>#%!)*6,I=')**%!'*44,'3&*4=!3)13!&6?1'3!%,1:4&4G!>*:!1%%!=3#2,43=!
;/. +:,13,! 6,14&4G>#%! '*66#4&37I=')**%! '*44,'3&*4=! 3)13! ?*=&3&<,%7! &4>%#,4',! 3),!

?,:',?3&*4!*>!=')**%=!142!3),&:!>#4'3&*41%&37!&4!3),!%*'1%!'*66#4&37!
!
5=!6,43&*4,2! $,>*:,D! P*%%&,! _9/;;a! )1=! &2,43&>&,2! >*#:! $:*12! ?,21G*G&'1%! 1:,1=! 3)13! '14! $,!
&4>#=,2! E&3)! +TO! =3:13,G&,=! 142! 1'3&<&3&,=.! J1')! *>! 3),=,! '13,G*:&,=! &=! ),12,2! $7! 3),! 3,:6!
%1.23).,41! 3*! 4*3,! 3),! 14G%,! *>! '#%3#:1%%7! 142! %&4G#&=3&'1%%7! :,=?*4=&<,4,==.! ! N),! ?,21G*G&'1%!
1:,1=!$,'*6,!3),!G,4,:1%! '13,G*:&,=! 3)13!E,! 3)&4L!$7!2,>&4&3&*4!1%%! '%1==:**6=D! :,G1:2%,==!*>!
G:12,! %,<,%! *:! '*43,43! 1:,1D! =)*#%2! )1<,! &4! ?%1',! ,>>,'3&<,%7! 142! ,>>&'&,43%7! 142! 3),:,>*:,!
$,'*6,!3),!$1=&=!*>!147!=#'',==>#%!'#::&'#%#6.!!
!
N),!'#%3#:1%!142!%&4G#&=3&'!?,21G*G7!&=!$1=,2!*4!14!&4=3:#'3&*41%!>*:6#%1!3)13!147!3,1'),:!'14!
#=,!1>3,:!1!>*#4213&*41%!#42,:=3142&4G!*>!3),!3),*:7.!N),!>*:6#%1!&=!&4!3):,,!?1:3=U!
!

• >*'#=&4G!*4!1!G,4,:1%!?,21G*G&'1%!'13,G*:7!*:!1:,1!*>!&4=3:#'3&*4!
• ,=31$%&=)&4G!3),!R#143&37!142!3),!R#1%&37!*>!3),!?,21G*G7!&4!3),!'%1==:**6D!142!
• &4>#=&4G!3),!+TO!,%,6,43=!_=3:13,G&,=!142!1'3&<&3&,=a!&43*!3),!3,1')&4G.!

!
N),!63H(*>!6,3)*2*%*G7!'*6,=!&4!3E*!?1:3=.!N),!>&:=3!?1:3!&=!3),!=3:13,G7!142!3),!=,'*42!?1:3!
&=!3),!1'3&<&37.!N),!3,:6!.$%&$1-'(&=!#=,2!1=!1!<,:$D!&4!3),!=,4=,!3)13!3),!&4=3:#'3&*41%!1'3&<&3&,=!
6#=3!$,!=3:13,G&'1%%7!142!2,%&$,:13,%7!2,3,:6&4,2.!N,1'),:=!6#=3!E,&G)!=,<,:1%!>1'3*:=D!
&4'%#2&4G!*#3'*6,D!?#:?*=,D!=31421:2=I$1=,2!:,%13&*4D!3&6,!1%%*33,2D!:,=*#:',=D!=3#2,43F=!
$1'LG:*#42!L4*E%,2G,D!,4<&:*46,431%!=?1',D!1==,==6,43!6,3)*2=!1=!E,%%!1=!1!)*=3!*>!*3),:!
<1:&1$%,=.!+*4=&2,:13&*4=!*>!3),=,!>1'3*:=!E&%%!&4!,>>,'3!2,3,:6&4,!3),!=3:13,G7!*:!3),!1'3&<&37!3*!
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;e!

$,!#3&%&K,2.!N),!1'3&<&37!&=!E)13!'1::&,=!>*:3)!3),!=3:13,G7D!?#33&4G!3),!=3:13,G7!3*!1'3&*4.!
5'3&<&3&,=!'14!:14G,!G:,13%7.!N),!2&>>,:,4',!&4!1!=3:13,G7!142!1'3&<&37!'14!$,!=#66,2!#?!
6,31?)*:&'1%%7!&4!)*E!E,!?%17!'),==.!(L&%%,2!?%17,:=!'*6,!3*!3),!613')!E&3)!1!=3:13,G7!&4!6&42D!
1!G16,!?%14D!142!1!?133,:4!*>!1331'L.!N),!?%17,:=!3),4!'1::7!*#3!1!?%14!3):*#G)!6*<,6,43!*>!
3),!?%17,:=!*:!1'3&<&3&,=D!&>!7*#!E&%%.!+TOD!3),:,>*:,D!&4<*%<,=!)1<&4G!1!G16,!?%14!142!3),4!1!
=,:&,=!*>!6*<,=!3*!&6?%,6,43!3)13!?%14.!
!
N),!=')**%!142!'%1==:**6!%,1:4&4G!,4<&:*46,43!E&%%!)1<,!1!?1:3&'#%1:!>*'#=!1=!E,%%.!(&6&%1:!3*!
3),!*3),:!1:,1=!*>!&4=3:#'3&*4D!E),:,!3),!=3#2,43=!1:,!%,1:4&4G!6#=3!$,!:,=?*4=&<,!
c42,:=3142&4G!3),!,4<&:*46,43I$,)1<&*:!:,%13&*4=)&?!,41$%,=!3,1'),:=!3*!*:G14&K,!142!,R#&?!
3),!'%1==:**6!=*!3)13!=#'',==>#%!%,1:4&4G!$,)1<&*:=!1:,!%&L,%7!3*!*''#:.!5%%!1::14G,2!
,4<&:*46,43=!&4>%#,4',!%,1:4&4G!$,)1<&*:D!3),:,>*:,D!1%%!=?1',=!*:G14&K,2!3):*#G)!>#:4&3#:,!
?%1',6,43D!1%%!%,1:4&4G!613,:&1%=!=,%,'3,2!142!?%1',2!&4!3),!,4<&:*46,43!142!3),!1::14G,6,43!
*>!3)*=,!613,:&1%=!>*:!3),!%,1:4,:F=!#=,!'14!)1<,!1!?:*>*#42!&6?1'3!*4!=3#2,43!1')&,<,6,43!$7!
=,42&4G!=3:*4G!6,==1G,=!3)13!,4'*#:1G,!3),6!3*!1'3!&4!?1:3&'#%1:!E17=-'!N)&=!&=!14!&6?*:3143!
1=?,'3!*>!3),!?,21G*G7.!5!'#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!:**6!,4<&:*46,43!&=!L,7!&4!
#42,:=3142&4G!3),!,4<&:*46,431%I$,)1<&*:!:,%13&*4=)&?!3)13!,41$%,=!3,1'),:=!3*!*:G14&K,!142!
,R#&?!3),!'%1==:**6!=*!3)13!=&3#13&*41%!$,)1<&*:=!1:,!%&L,%7!3*!*''#:.!5%%!1::14G,2!,4<&:*46,43=!
'14!&4>%#,4',!$,)1<&*:D!3),:,>*:,D!)*E!=?1',=!1:,!*:G14&K,2!3):*#G)!>#:4&3#:,!?%1',6,43D!)*E!
%,1:4&4G!613,:&1%=!1:,!=,%,'3,2!142!?%1',2!&4!3),!,4<&:*46,43!142!3),!1::14G,6,43!*>!3)*=,!
613,:&1%=!>*:!3),!%,1:4,:F=!#=,!'14!)1<,!?:*>*#42!&6?1'3!*4!3),!=3#2,43!1')&,<,6,43!$7!
=,42&4G!=3:*4G!6,==1G,=!3)13!,4'*#:1G,!3),6!3*!1'3!&4!?1:3&'#%1:!E17=.!(3#2,43=!&4!G,4,:1%!
3):&<,!&4!,4<&:*46,43=!3)13!=3&6#%13,!%14G#1G,!2,<,%*?6,43!142!%&3,:1'7!1'R#&=&3&*4!$7!
=#::*#42&4G!=3#2,43=!E&3)!1!%14G#1G,!:&')!,4<&:*46,43!:&>,!E&3)!=76$*%=!142!?:&43.!N),!
1::14G,2!,4<&:*46,43!':,13,=!3),!=?13&1%!'*43,Q3!&4!E)&')!6*<,6,43!142!%,1:4&4G!1'3&<&3&,=!
31L,=!?%1',.!5%=*D!3),!'%1==:**6!,4<&:*46,43!)1=!3*!?:*<&2,!:,=*#:',=!:&')!&4!'*43,Q3D!&3!3,:6=!
*>!&4=3:#'3&*41%!613,:&1%=D!3)13!&4'%#2,=!:,%,<143D!<1%&213&4G!142!1>>&:6&4G!)&G)!&43,:,=3!
&4=3:#'3&*41%!:,=*#:',=!3)13!,4)14',!=3#2,43!,4G1G,6,43!&4!3),!%,1:4&4G!?:*',==.'
!

!
@- &D//@BD4D<' O;R;401<;8:-' ' KN:( &22#,/&Q#1M! ! C,=':&$,! 3),! '#::&'#%#6!

2,<,%*?6,43! ?:*',==.! ! A4! 3),! 1??,42&QD! 1331')! 1! 3&6,%&4,! 3)13! *#3%&4,=!
?%14=!3*!2,<,%*?!'#::&'#%1!>*:!3),!=')**%.''

'
N),!'#::&'#%#6!2,<,%*?6,43!?:*',==!,431&%=!=&Q!=3,?=U!

• A2,43&>&'13&*4!*>!&4=3:#'3&*41%!4,,2=!
• 5==,==6,43!*>!L,7!=3#2,43!4,,2=!_31:G,3,2!%,1:4,:=a!
• A2,43&>&'13&*4!*>!G*1%=!142!=?,'&>&'!6,1=#:1$%,!*$X,'3&<,=!
• A2,43&>&'13&*4!*>!&4=3:#'3&*41%!=3:13,G&,=!2,=&G4,2!3*!122:,==!4,,2=!142!G*1%=!
• A6?%,6,4313&*4!
• J<1%#13&*4!142!V,,2$1'L!

!
+*:,!(#$X,'3=!
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01%&213&*4!5'12,67F=!'#::&'#%#6!&=!$1=,2!*4!3),!+*66*4!+*:,!(31421:2=.!H<,:1%%D!1%%!=3#2,43=!
E&%%!$,!1$%,!3*!2,6*4=3:13,!'*6?,3,4',!&4!1'12,6&'!:,12&4GD!E:&33,4!=,%>I,Q?:,==&*4D!
613),613&'1%!:,1=*4&4GD!142!'*42#'3!:,=,1:')!&4!='&,4',!142!)&=3*:7\=*'&1%!=3#2&,=!#=&4G!3),!
G:12,I%,<,%!'*43,43!=31421:2=.!05!)1=!1!'*6?%,3,!>*'#=!*4!3),!E)*%,!')&%2!#=&4G!3),!1:3=!W!
?,:>*:6&4G!142!<&=#1%.!
'
AB39;<@B'I;39@8G'>&0<1/;F;82@R;'I;39@8G'%82:/DB:@08C!I!$:&4G&4G!=3#2,43=F!:,12&4G!%,<,%=!3*!
G:12,I%,<,%!,Q?,'313&*4=!142!2,6*4=3:13&4G!#=,!*>!:,12&4G!=3:13,G&,=!3*!#42,:=3142!4,E!142!
2&>>&'#%3!E:&33,4!613,:&1%.!
!
*/34'389'W/@::;8'(;45M+[1/;22@08'>+8G4@2F]$38GD3G;'A/:2C!I!$:&4G&4G!=3#2,43=F!E:&3&4G!142!
=?,1L&4G!%,<,%=!3*!G:12,I%,<,%!,Q?,'313&*4=!142!2,6*4=3:13&4G!1$&%&37!3*!,Q?:,==!&2,1=!142!
>,,%&4G=!&4!E:&33,4!>*:6D!1=!E,%%!1=!*3),:!6,2&1.!
!
H3:F;<3:@B34'I;3208@8G!I!$:&4G&4G!=3#2,43=F!613),613&'1%!=L&%%=!3*!G:12,I%,<,%!,Q?,'313&*4=!
142!2,6*4=3:13&4G!3),!1$&%&37!3*!1??%7!2131!141%7=&=!142!613),613&'1%!G,4,:1%&K13&*4=!3*!
?:*$%,6=.!

!
I;2;3/BF'@8'(B@;8B;'389')@2:0/=](0B@34'(B@;8B;!I!'*6$&4&4G!3),!1$*<,!=L&%%=!3*!?:*2#',!
3)*#G)3>#%!:,=,1:')!?1?,:=!142!?,:>*:614',I$1=,2!?:*X,'3=D!?1:3&'#%1:%7!&4!='&,4',!142!=*'&1%!
=3#2&,=!
!
Q0BD2'08':F;'YF04;'BF@49':F/0DGF':F;'3/:2!1=!?1:3!*>!3),!'*:,D!&4I=')**%!?:*G:16!?1:3&'#%1:%7!
214',D!6#=&'D!3),13,:D!<&=#1%!1:3=!
!

• T,1:4&4G!3):*#G)!1'3&<,!?:1'3&',D!:,),1:=1%D!142!':,13&*4!*:!?,:>*:614',!
E*:L=!&4!3),!1:3=!

• O,12&4G!1$*#3!3),!1:3=!142!1:3&=3=!
• O,=,1:')&4GD!E:&3&4GD!142!'*66#4&'13&4G!1$*#3!3),!1:3=!
• O,>%,'3&4G!*4!3),!1:3=!&4!3)*#G)3>#%!,==17=!*:!X*#:41%!E:&3&4G!*4!*4,F=!

*$=,:<13&*4=D!>,,%&4G=D!142!&2,1=!1$*#3!3),!1:3=.!
• "1:3&'&?13&4G!&4!1:3=!':&3&'&=6!*4!3),!$1=&=!*4!*$=,:<13&*4D!L4*E%,2G,D!142!

':&3,:&1!
• c42,:=3142&4G!3),!6#%3&'#%3#:1%!=&G4&>&'14',!*>!3),!1:3=!
• ^1L,!'*44,'3&*4=!$,3E,,4!'*4',?3=!&4!3),!1:3=!1':*==!=#$X,'3!1:,1=!
• +*44,'3!142!1??%7!E)13!&=!%,1:4,2!&4!3),!1:3=!3*!*3),:!1:3!>*:6=!142!=#$X,'3!

1:,1=!142!3*!'1:,,:=!
• V*'#=!*4!4#3:&3&*4!142!?)7=&'1%!>&34,==!

!
$;3/8@8G'(1382'M'(*6,!=3#2,43=!%,1:4!13!1!>1=3,:!?1',!E)&%,!*3),:!=3#2,43=!4,,2!6*:,!3&6,.!A4!
?%1',!*>!3:12&3&*41%!G:12,!%,<,%=D!01%&213&*4!5'12,67!13!8942!(3:,,3!,6?%*7=!%,1:4&4GI=?14=!
_2&>>,:,43&13,2!&4=3:#'3&*4!142!%**?&4Ga.!T,1:4&4G!=?14=!31L,!3),!1??:*1')!*>!2,<,%*?6,431%%7!
1??:*?:&13,!?%1',6,43!*>!=3#2,43=!:13),:!3)14!1G,I1??:*?:&13,!?%1',6,43.!C,<,%*?6,431%!
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1??:*?:&13,!?%1',6,43!&4<*%<,=!3),!1'R#&=&3&*4!142!2,6*4=3:13&*4!*>!?1:3&'#%1:!1$&%&3&,=!142!
L4*E%,2G,!$1=,2!*4!E),:,!3),!=3#2,43!&=!,Q?,:&,43&1%%7!<,:=#=!14!1G,I4#6$,:.!O,=,1:')!
>&42&4G=!&42&'13,!3)13!=3#2,43=!E)*!?1:3&'&?13,!&4!6#%3&1G,!'%1==,=!,Q?,:&,4',!=&G4&>&'143!
1')&,<,6,43!&4!%14G#1G,!142!613),613&'=!142!)1<,!)&G),:!133,4214',!*<,:!3:12&3&*41%%7!
G:*#?,2!=3#2,43=!_d&4=,7D!9//;a.!N)*#G)!%,1:4&4G!=?14=!'14!$,!:*#G)%7!,R#&<1%,43!3*!G:12,!
%,<,%=!142!1G,=D!&3!&=!?*==&$%,!>*:!7*#4G,:!=3#2,43=!3*!6*<,!*4!3*!3),!4,Q3!%,1:4&4G!=?14!*4',!1%%!
3),!:,R#&:,6,43=!>*:!3),!,1:%&,:!=?14=!)1<,!$,,4!6,3!_C,%?)&!(')**%=a.!'
!
T,1:4&4G!=?14=!?:*<&2,!=3#2,43=!14!*??*:3#4&37!>*:!%,1:4&4G!&4!3),!=#$X,'3!1:,1=!*>!:,12&4G!142!
613)!E&3)*#3!3),!?:,==#:,!*>!?:*G:,==&4G!13!,Q1'3%7!3),!=16,!?1',.!J1')!=3#2,43!&=!1??:*1'),2!
1=!14!&42&<&2#1%!%,1:4,:D!E&3)!)&=\),:!%,1:4&4G!4,,2=!=,:<,2!1=!=#').!h*!=3#2,43!&=!?%1',2!&4!1!
=?14!$,7*42!3E*!7,1:=!*>!)&=\),:!1G,.!N),!%,1:4&4G!=?14=!1:,!1=!>*%%*E=!_3:12&3&*41%!G:12,!%,<,%=!
E&3)!1G,=!1:,!4*3,2!&4!?1:,43),=&=aU!":&61:7!_dI;!G:12,!%,<,%=D!1G,=!YIZaD!A43,:6,2&13,!_9I-!
G:12,!%,<,%=D!1G,=!]IeaD!c??,:!_G:12,!%,<,%=!8I!YD!1G,=!`I;/a.!
'

!/@<3/='(S@442'
>^@89;/G3/:;8]Q@/2:'Z/39;C'

'
5'12,6&'!O,12&4G!_+*6?:,),4=&<,!O,12&4G!A4=3:#'3&*4a!I!$:&4G&4G!=3#2,43=F!:,12&4G!%,<,%=!3*!
G:12,I%,<,%!,Q?,'313&*4=!142!2,6*4=3:13&4G!#=,!*>!:,12&4G!=3:13,G&,=!3*!#42,:=3142!4,E!142!
2&>>&'#%3!E:&33,4!613,:&1%.!
!
H:1%!142!S:&33,4!(,%>IJQ?:,==&*4!_J4G%&=)\T14G#1G,!5:3=a!I!$:&4G&4G!=3#2,43=F!E:&3&4G!142!
=?,1L&4G!%,<,%=!3*!G:12,I%,<,%!,Q?,'313&*4=!142!2,6*4=3:13&4G!1$&%&37!3*!,Q?:,==!&2,1=!142!
>,,%&4G=!&4!E:&33,4!>*:6D!1=!E,%%!1=!*3),:!6,2&1.!
'
&0/;'+8G4@2F]$38GD3G;'A/:2'(:3:;'(:3893/92'

• A2,43&>7D!3)&4L!1$*#3D!142!614&?#%13,!&42&<&2#1%!=*#42=!&4!E*:2=!_?)*4,6&'!
1E1:,4,==a!!

• ":&43!#??,:'1=,!142!%*E,:'1=,!%,33,:=!'*::,'3%7!142!E&3)!,1=,!!
• ^13')!=*#42=!3*!%,33,:=!142!%,33,:=!3*!=*#42=!!
• O,12!=3*:&,=!142!?*,6=!E&3)!*4,I=7%%1$%,!E*:2=!142!E*:2=!E&3)!1=!6147!1=!>&<,!

=*#42=!!
• S:&3,!E*:2=!142!=)*:3!=,43,4',=!>:*6!2&'313&*4!'
• d4*E=!3),!?1:3=!*>!1!$**L!142!3),&:!>#4'3&*4=!
• O,12=!>16&%&1:!3,Q3=!,6,:G,43%7D!&.,.D!4*3!4,',==1:&%7!<,:$13&6!>:*6!3),!?:&43!

1%*4,!
• O,'*G4&K,=!142!'14!416,!1%%!#??,:'1=,!142!%*E,:'1=,=!%,33,:=!
• JQ3,42!&43:*2#'3*:7!:,12&4G!=L&%%=!142!&4':,1=,!'*4>&2,4',!142!>%#,4'7!!
• ":&43!%,G&$%7!142!'*4>&2,43%7!!
• (?,%%!>:,R#,43%7!#=,2!E*:2=!E&3)!$1=&'!E*:2!?133,:4=!1''#:13,%7!!
• S:&3,!1''#:13,%7!142!'*4>&2,43%7!>:*6!2&'313&*4!!
• O,12!=3*:&,=!142!=)*:3!')1?3,:!$**L=!&42,?,42,43%7!!
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• A42,?,42,43%7!E:&3,=!6147!#??,:'1=,!142!%*E,:'1=,!%,33,:=!
• S:&3,=!*E4!416,!_>&:=3!142!%1=3a!142!>&:=3!416,=!*>!=*6,!>:&,42=!*:!'%1==613,=!
• S:&3,=!3*!,Q?:,==!*E4!6,14&4G!
• S:&3,=!6*=3!%,33,:=!142!=*6,!E*:2=!E),4!3),7!1:,!2&'313,2!
• +*6?*=,=!:,121$%,!>&:=3!2:1>3=!#=&4G!1??:*?:&13,!?1:3=!*>!3),!E:&3&4G!?:*',==!
• c=,=!$1=&'!?#4'3#13&*4!142!'1?&31%&K13&*4!
• ":*2#',=!1!<1:&,37!*>!37?,=!*>!'*6?*=&3&*4=!_,.G.D!=3*:&,=D!2,=':&?3&*4=D!X*#:41%!

,43:&,=aD!=)*E&4G!!!1??:*?:&13,!:,%13&*4=)&?=!$,3E,,4!?:&43,2!3,Q3D!&%%#=3:13&*4=D!
142!*3),:!G:1?)&'=!

• JQ?:,==,=!&2,1=!*?,4%7!
• V*%%*E=!2&:,'3&*4=!
• (?,1L=!E&3)!1#2&,4',!&4!6&42!

!
A4=3:#'3&*41%!^13,:&1%=!c42,:!O,<&,E!

• d,7=!N*!O,12&4G!(#'',==!W!B,G&44&4G!O,12&4G!":*G:16!2,<,%*?,2!$7!O&'L&!T&4L=6144!!
• C&>>,:,43&13,2!O,12&4G!":*G:16!_P*%%&,a!
• N:,1=#:,=!O,12&4G!(,:&,=!_^'b:1EIP&%%a!
• T,1:4&4G!142!O,12&4G!5In!&4=3:#'3&*41%!613,:&1%=!_E,$I$1=,2a!
• (&G413#:,!T&3,:13#:,!T&=3!_P*%%&,a!

!
&0/;'H3:F'(:3:;'(:3893/92'

• c42,:=3142!3),!:,%13&*4=)&?!$,3E,,4!4#6$,:=!142!R#143&3&,=!!
• +*6?1:,!4#6$,:=!142!=,3=!*>!*$X,'3=!!
• c42,:=3142!142!#=,!4#6$,:=!3*!-;!!
• (*:3!142!'*6?1:,!*$X,'3=!1''*:2&4G!3*!'*66*4!133:&$#3,=D!142!%,1:4!3*!&2,43&>7!142!

,Q3,42!=&6?%,!!?133,:4=!!
• 5??%7!#42,:=3142&4G!*>!'*#43&4G!142!4#6,:13&*4!3*!3&6,!142!6*4,7!!
• c42,:=3142!=&6?%,!122&3&*4!142!=#$3:1'3&*4!$7!#=&4G!'*4':,3,!*$X,'3=!3*!6*2,%!?:*$%,6=!!
• 5??%7!?:*$%,6I=*%<&4G!=3:13,G&,=!!
• c42,:=3142!:,%13&*4=)&?!$,3E,,4!=76$*%=!142!R#143&37M!4#6$,:!=,4=,!
• C*!=&6?%,!122&3&*4!142!=#$3:1'3&*4!
• c42,:=3142!3),!'*4',?3=!*>!122&3&*4!142!=#$3:1'3&*4!_#=&4G!$*3)!4#6,:&'!,R#13&*4=!142!

'#::,4'7!142!'*&4=aD!G:,13,:!3)14D!%,==!3)14D!142!,R#1%!3*D!)*E!3*!61L,!:,1=*41$%,!
,=3&613&*4=!*>!4#6$,:=!142!16*#43=D!142!)*E!3*!#=,!=)1?,=!:,?:,=,43!>:1'3&*41%!
?*:3&*4=!_)1%>D!3)&:2D!R#1:3,:a!

• c42,:=3142!?%1',D!<1%#,D!142!;=!142!;/=!
• C,<,%*?!,=3&613&4G!142!'*#43&4G!=L&%%=!
• T,1:4!3*!&2,43&>7D!'*#43D!142!>*:6!4#6,:1%=!_$7!;D9DYD;/a!3*!;//D!142!3*!2&=3&4G#&=)!

$,3E,,4!*22!142!,<,4!4#6$,:=!
• T,1:4!3*!=*%<,!=&6?%,!,R#13&*4=!142!3),!3,:6&4*%*G7!4,,2,2!3*!'*66#4&'13,!3),&:!

#42,:=3142&4G!*>!3),=,!'*4',?3=!
• ^,1=#:,!=&6?%,!#4&3=D!2,=':&$,!2131!142!*$X,'3=!142!=*%<,!=&6?%,!?:*$%,6=!
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• C,<,%*?!'%1==&>&'13&*4!=L&%%=D!$,!1$%,!3*!=*:3!142!:,'*G4&K,!?133,:4=!142!=)1?,=!
• c42,:=3142!#4&3=!*>!3&6,!142!6,1=#:,6,43!
• C,<,%*?!6,3)*2=!*>!=*%<&4G!?:*$%,6=!&4!:,1=*41$%,!E17=!
• ^1L,!2,'&=&*4=!1$*#3!)*E!3*!=,3!#?!142!=*%<,!?:*$%,6=D!142!X#=3&>7!3),&:!:,1=*4&4G!
• 5')&,<,!1!?:*>&'&,4'7!&4!:,12&4GD!E:&3&4GD!'*6?1:&4GD!142!*:2,:&4G!E)*%,!4#6$,:=!3*!;//!!
• C,<,%*?!1!6*:,!>*:61%!#42,:=3142&4G!*>!122&3&*4!142!=#$3:1'3&*4!142!L4*E!3),!$1=&'!

>1'3=!3*!;e!!
• B,G&4!3*!#42,:=3142!142!#=,!?%1',!<1%#,!_*4,=!142!3,4=a!$7!122&4GD!=#$3:1'3&4GD!142!

'*6?1:&4G!3E*I!2&G&3!4#6$,:=!!
• +*43&4#,!3*!1??%7!4#6,:13&*4!=L&%%=!3*!3&6,!142!6*4,7!!
• JQ?%*:,!?%14,!142!=*%&2!>&G#:,=!142!3),&:!133:&$#3,=!!
• ^,1=#:,!*$X,'3=!#=&4G!4*4=31421:2!#4&3=!142!=*6,!=&6?%,!=31421:2!#4&3=!!
• 5??%7!31:G,3,2!?:*$%,6I=*%<&4G!=3:13,G&,=!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• J<,:7217!^13),613&'=!=,:&,=!
• 01:&*#=!(#??%,6,431%!^13,:&1%!

!
&0/;'(0B@34'(:D9@;2'(:3:;'(:3893/92'

• C,<,%*?!1!E&2,I:14G&4G!&43,:,=3!&4!3),!E*:%2!142!&3=!?,*?%,!3):*#G)!=3*:&,=D!1:3D!6#=&'D!
2&='#==&*4D!142!6*:,!!

• c42,:=3142!)*E!G,*G:1?)7!&4>%#,4',=!3),!E17!?,*?%,!%&<,D!142!2,<,%*?!=?13&1%!=,4=,!
3):*#G)!:,G#%1:!E*:L!E&3)!61?=!142!G%*$,=!!

• O,'*G4&K,!)*E!?,*?%,!142!14&61%=!121?3!3*!<1:&*#=!,4<&:*46,43=!!
• O,'*G4&K,!&6?*:3143!>&G#:,=!&4!56,:&'14!)&=3*:7!142!1??:,'&13,!3),&:!'*43:&$#3&*4=!1=!

6*2,%=!*>!<&:3#,!142!'*42#'3!!
• A2,43&>7!=,%>!142!>16&%7!&4!:,%13&*4!3*!'*66#4&37!142!E*:%2!
• C,<,%*?!14!#42,:=3142&4G!*>!3),!4,,2=!*>!?,*?%,!&4!2&>>,:,43!3&6,=!142!?%1',=!1:*#42!3),!

E*:%2!
• C,<,%*?!14!#42,:=3142&4G!*>!3),!:&G)3=!142!:,=?*4=&$&%&3&,=!*>!&42&<&2#1%!142!*>!G:*#?=!
• C,<,%*?!$1=&'!L4*E%,2G,!*>!3),!c.(.!142!E*:%2!G,*G:1?)7!
• c42,:=3142!)*E!G,*G:1?)7!&4>%#,4',=!3),!:&=,!*>!'&<&%&K13&*4=D!142!2,<,%*?!=?13&1%!=,4=,!

3):*#G)!:,G#%1:!E*:L!E&3)!61?=!142!G%*$,=!!
• JQ?%*:,!3),!:,'#::,43!3),6,=!*>!'&<&%&K13&*4U!=,33%&4G!2*E4!142!=#:<&<&4GD!&44*<13&4G!142!

&4<,43&4GD!$#&%2&4G!'&3&,=!142!,6?&:,=D!,=31$%&=)&4G!%1E=!142!G*<,:46,43D!142!?:,=,:<&4G!
L4*E%,2G,!142!E*:L=!*>!3),!&61G&413&*4!!

• B,'*6,!>16&%&1:!E&3)!673)*%*G&,=D!3:12&3&*4=D!142!$,%&,>!=7=3,6=!*>!<1:&*#=!'#%3#:,=!!
• A2,43&>7!&6?*:3143!>&G#:,=D!,<,43=D!142!'*4',?3=!:,%13,2!3*!3),!)&=3*:&'1%!*:&G&4=!*>!61X*:!

E*:%2!:,%&G&*4=!!
• O,'*G4&K,!%1=3&4G!'*43:&$#3&*4=!&4!&2,1=!_>*:!,Q16?%,D!2,6*':1'7D!:,?#$%&'14!G*<,:46,43D!

'&<&%!=,:<&',a!>:*6!<1:&*#=!'&<&%&K13&*4=!!
!
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":&61:7!A4=3:#'3&*41%!^13,:&1%=!
• P&=3*:7!5%&<,!(,:&,=!
• N,1'),:I':,13,2!613,:&1%=!

'
&0/;'(:3:;'(B@;8B;'(:3893/92'

• T,1:4!)*E!='&,43&=3=!61L,!*$=,:<13&*4=!$7!1=L&4G!6,14&4G>#%!R#,=3&*4=!142!'*42#'3&4G!
'1:,>#%!&4<,=3&G13&*4=!!

• +*66#4&'13,!*$=,:<13&*4=!*:1%%7!142!3):*#G)!2:1E&4G=!!
• H$=,:<,!142!2,=':&$,!?:*?,:3&,=!*>!'*66*4!*$X,'3=!#=&4G!3),!>&<,!=,4=,=!!
• d4*E!3)13!E13,:!'14!$,!1!=*%&2!*:!1!%&R#&2!142!'14!')14G,!$1'L!142!>*:3)!>:*6!*4,!=313,!

3*!3),!*3),:!!
• c42,:=3142!3)13!3),!J1:3)!&=!'*6?*=,2!*>!%142D!1&:D!142!E13,:!3):*#G)!1!=3#27!*>!%142!142!

E13,:!>*:6=!!
• H$=,:<,!21&%7!E,13),:!')14G,=!142!L4*E!3)13!E,13),:!')14G,=!1':*==!=,1=*4=D!142!)*E!

3)*=,!')14G,=!1>>,'3!J1:3)!142!&3=!&4)1$&3143=!!
• A2,43&>7!:,=*#:',=!#=,2!&4!,<,:7217!%&>,!142!#42,:=3142!)*E!3),=,!:,=*#:',=!'14!$,!

'*4=,:<,2!!
• C,=':&$,!3),!')1:1'3,:&=3&'=!*>!%&<&4G!3)&4G=!!
• A2,43&>7!3),!$1=&'!4,,2=!*>!?%143=!142!14&61%=!
• c=,!&4R#&:7!3,')4&R#,=!142!3),!='&,43&>&'!3)&4L&4G!?:*',==!*>!*$=,:<&4GD!'*66#4&'13&4GD!

'*6?1:&4GD!*:2,:&4GD!'13,G*:&K&4GD!:,%13&4GD!&4>,::&4GD!142!1??%7&4G!
• H$=,:<,!'*66*4!*$X,'3=!#=&4G!3),!>&<,!=,4=,=!
• C,=':&$,!3),!?:*?,:3&,=!*>!'*66*4!*$X,'3=!
• 5??:,'&13,!3),!413#:1%!E*:%2!142!,Q?%*:,!142!&4<,=3&G13,!&3=!133:&$#3,=!
• +*6?1:,!142!=*:3!'*66*4!*$X,'3=!$1=,2!*4!*4,!?)7=&'1%!133:&$#3,!
• +*66#4&'13,!*$=,:<13&*4=!*:1%%7!142!&4!2:1E&4G=!
• T,1:4!3)13!='&,43&=3=!1=L!6,14&4G>#%!R#,=3&*4=!142!'*42#'3!'1:,>#%!&4<,=3&G13&*4=!!
• ",:>*:6!,Q?,:&6,43=!!
• O,'*:2!*$=,:<13&*4=!#=&4G!?&'3#:,=D!4#6$,:=D!G:1?)=D!*:!E:&33,4!=313,6,43=!!
• T,1:4!3),!6,3:&'!=7=3,6!*>!6,1=#:,6,43!!
• A2,43&>7!6133,:!1=!1!=*%&2D!%&R#&2D!*:!G1=D!142!L4*E!3)13!,1')!)1=!2&>>,:,43!?:*?,:3&,=!!
• C,6*4=3:13,!3)13!?:*?,:3&,=!*>!=#$=314',=!'14!')14G,!E),4!6&Q,2D!'**%,2D!*:!),13,2!!
• c42,:=3142!3),!$1=&'!4,,2=!*>!$*3)!?%143=!142!14&61%=!!
• d4*E!3)13!2&>>,:,43!?%143=!142!14&61%=!&4)1$&3!2&>>,:,43!L&42=!*>!,4<&:*46,43=!142!)1<,!

?)7=&'1%!121?313&*4=!3)13!),%?!3),6!=#:<&<,!142!3):&<,!&4!3),&:!:,=?,'3&<,!)1$&313=!!
• T,1:4!3)13!14&61%=!:,%7!*4!?%143=!142!*3),:!14&61%=!>*:!>**2!142!=),%3,:D!142!&4>,:!E)13!

14&61%=!,13!>:*6!3),!=)1?,=!*>!3),&:!3,,3)!!
• d4*E!3)13!:**3=!31L,!&4!E13,:!142!4#3:&,43=D!142!3)13!%,1<,=!#=,!=#4%&G)3!3*!61L,!>**2!!
• c=,!=&6?%,!3**%=!3*!6,1=#:,!E,13),:!'*42&3&*4=!142!:,'*:2!21&%7!')14G,=!!
• c42,:=3142!=,1=*41%!E,13),:!')14G,=!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!
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• A4R#&:7!$1=,2!='&,4',!
• VH((!d&3=!

'
'
'

%8:;/<;9@3:;'(S@442'
>(;B089]NF@/9'Z/39;C'

'
&0/;'+8G4@2F]$38GD3G;'A/:2'(:3:;'(:3893/92'

• JQ3,42!:,12&4G!=L&%%=!142!2&='#==!%&3,:13#:,!>:*6!1!<1:&,37!*>!G,4:,=!!
• T&=3,4!3*D!6,6*:&K,D!142!:,'&3,!?*,3:7!>:*6!'%1==&'1%!142!'*43,6?*:1:7!1#3)*:=!!
• T,G&$%7!E:&3,!142!?:*?,:%7!=?1',!E*:2=!142!=,43,4',=!!
• S:&3,!=,43,4',=!142!?1:1G:1?)=!>:*6!2&'313&*4!!
• +*6?*=,!?1:1G:1?)=!3)13!>*%%*E!3),!'*4<,43&*4=!*>!6,')14&'=!142!#=1G,!!
• (*%<,!142!':,13,!141%*G&,=!!
• ^13')!<*'1$#%1:7!E*:2=!142!3),&:!6,14&4G=!!
• C,<,%*?!)1$&3=!*>!141%73&'1%!3)&4L&4GU!&2,43&>7!?:*$%,6=D!#=,!&4>,:,4',D!1=L!?,:3&4,43!

R#,=3&*4=D!142!2:1E!'*4'%#=&*4=!!
• c42,:=3142!142!1??:,'&13,!%&3,:13#:,!3):*#G)!E:&3&4GD!2:1613&K13&*4D!142!1:3!1'3&<&3&,=!!
• +*6?:,),4=&*4!=L&%%=!142!=3:13,G&,=!!
• T&3,:1:7!:,=?*4=,=!!
• T&=3,4&4G!142!=?,1L&4G!=3:13,G&,=!!
• 541%7=&=!*>!*:1%!142!E:&33,4!'*66#4&'13&*4=!!
• b:1661:D!6,')14&'=!142!#=1G,!!
• +*6?*=&3&*4!=L&%%=!!
• 0*'1$#%1:7!142!E*:2!=3#27!!
• (?,%%&4G!

!
A4=3:#'3&*41%!^13,:&1%=!c42,:!O,<&,E!

• d,7=!N*!O,12&4G!(#'',==!W!B,G&44&4G!O,12&4G!":*G:16!2,<,%*?,2!$7!O&'L&!T&4L=6144!!
• C&>>,:,43&13,2!O,12&4G!":*G:16!_P*%%&,a!
• N:,1=#:,=!O,12&4G!(,:&,=!_^'b:1EIP&%%a!
• T,1:4&4G!142!O,12&4G!5In!&4=3:#'3&*41%!613,:&1%=!_E,$I$1=,2a!
• (&G413#:,!T&3,:13#:,!T&=3!_P*%%&,a!

!
&0/;'H3:F'(:3:;'(:3893/92'

• O,12D!E:&3,D!'*6?1:,D!142!*:2,:!E)*%,!4#6$,:=!3*!;D///!!
• 522!142!=#$3:1'3!3E*I2&G&3!4#6$,:=!!
• S*:L!E&3)!?133,:4=!142!=,R#,4',=!!
• (3#27!?:*?,:3&,=!*>!$1=&'!=)1?,=!!
• A2,43&>7!?%1',!<1%#,=!3*!;D///!!
• ^1L,!6,1=#:,6,43=!E&3)!=31421:2!#4&3=!!
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• A2,43&>7!%&4,=!*>!=766,3:7!142!':,13,!=&6?%,!=766,3:&'!>&G#:,=!!
• "%1',!<1%#,!!
• 522&3&*4!142!=#$3:1'3&*4!!
• ^#%3&?%&'13&*4!142!2&<&=&*4!'*4',?3=!142!>1'3=!!
• (313&=3&'=!142!?:*$1$&%&37!!
• ^,1=#:,6,43!142!3&6,!!
• b,*6,3:7!!
• V:1'3&*4=!!
• C,'&61%=!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• J<,:7217!^13),613&'=!=,:&,=!
• 01:&*#=!(#??%,6,431%!^13,:&1%=!

!
&0/;'(0B@34'(:D9@;2'(:3:;'(:3893/92'

• c42,:=3142!)*E!G,*G:1?)7!&4>%#,4',=!3),!:&=,!*>!'&<&%&K13&*4=D!142!2,<,%*?!=?13&1%!=,4=,!
3):*#G)!:,G#%1:!E*:L!E&3)!61?=!142!G%*$,=!!

• JQ?%*:,!3),!:,'#::,43!3),6,=!*>!'&<&%&K13&*4U!=,33%&4G!2*E4!142!=#:<&<1%D!&44*<13&*4!142!
&4<,43&*4D!$#&%2&4G!'&3&,=!142!,6?&:,=D!,=31$%&=)&4G!%1E=!142!G*<,:46,43D!142!
?:,=,:<&4G!L4*E%,2G,!142!E*:L=!*>!3),!&61G&413&*4!!

• B,'*6,!>16&%&1:!E&3)!673)*%*G&,=D!3:12&3&*4=D!142!$,%&,>!=7=3,6=!*>!<1:&*#=!'#%3#:,=!!
• A2,43&>7!&6?*:3143!>&G#:,=D!,<,43=D!142!'*4',?3=!:,%13,2!3*!3),!)&=3*:&'1%!*:&G&4=!*>!61X*:!

E*:%2!:,%&G&*4=!!
• O,'*G4&K,!%1=3&4G!'*43:&$#3&*4=!&4!&2,1=!_>*:!,Q16?%,D!2,6*':1'7D!:,?#$%&'14!G*<,:46,43D!

'&<&%!=,:<&',a!>:*6!<1:&*#=!'&<&%&K13&*4=!
• N),!O,41&==14',!I!$1'LG:*#42D!A31%&14D!142!G%*$1%!!
• N),!O,>*:613&*4!!
• N),!5G,!*>!C&='*<,:7!!
• N),!E*:%2!I!(*#3)!56,:&'1D!(?1&4D!"*:3#G1%D!N),!A42&,=D!f1?14!!
• N),!56,:&'14!O,<*%#3&*4!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• P&=3*:7!5%&<,!(,:&,=!
• N,1'),:I':,13,2!613,:&1%=!

'
&0/;'(:3:;'(B@;8B;'(:3893/92'

• T,1:4!3*!61L,!*$=,:<13&*4=!$7!1=L&4G!6,14&4G>#%!R#,=3&*4=!142!'*42#'3&4G!'1:,>#%!
&4<,=3&G13&*4=!%&L,!:,1%!='&,43&=3=!2*!!

• +*66#4&'13,!*$=,:<13&*4=!*:1%%7!142!3):*#G)!2:1E&4G=!!
• H$=,:<,!142!2,=':&$,!?:*?,:3&,=!*>!'*66*4!*$X,'3=!#=&4G!3),!>&<,!=,4=,=!!
• d4*E!3)13!E13,:!'14!$,!1!=*%&2!*:!1!%&R#&2!142!'14!')14G,!$1'L!142!>*:3)!>:*6!*4,!=313,!

3*!3),!*3),:!!
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• c42,:=3142!3)13!3),!J1:3)!&=!'*6?*=,2!*>!%142D!1&:D!142!E13,:!3):*#G)!1!=3#27!*>!%142!142!
E13,:!>*:6=!!

• H$=,:<,!21&%7!E,13),:!')14G,=!142!L4*E!3)13!E,13),:!')14G,=!1':*==!=,1=*4=!142!)*E!
3)*=,!')14G,=!1>>,'3!J1:3)!142!&3=!&4)1$&3143=!!

• A2,43&>7!:,=*#:',=!#=,2!&4!,<,:7217!%&>,!142!#42,:=3142!)*E!3),=,!:,=*#:',=!'14!$,!
'*4=,:<,2!!

• C,=':&$,!3),!')1:1'3,:&=3&'=!*>!%&<&4G!3)&4G=!!
• A2,43&>7!3),!$1=&'!4,,2=!*>!?%143=!142!14&61%=!'
• S,13),:!!
• +%1==&>&'13&*4!*>!<,:3,$:13,=!!
• J'*=7=3,6=!!
• ":*?,:3&,=!*>!6133,:!!
• N),!)#614!$*27!!
• J4,:G7!142!%&G)3!!
• N),!=*%1:!=7=3,6!142!$,7*42!'

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• A4R#&:7!$1=,2!='&,4',!
• VH((!d&3='

!
!
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
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"11;/'(S@442'
>Q0D/:F'Z/39;]Q@5:F'Z/39;C!

!
I;39@8G''

• A2,43&>7!%&3,:1:7!,%,6,43=!=#')!1=!3),6,D!?%*3D!=,33&4GD!142!')1:1'3,:=!&4!%&3,:13#:,!!
• c42,:=3142!%&3,:1:7!2,<&',=!=#')!1=!=&6&%,=D!6,31?)*:=D!142!?,:=*4&>&'13&*4!!
• B#&%2!#42,:=3142&4G!*>!E*:2!37?,=!142!:,%13&*4=)&?=!E)&%,!,Q?142&4G!<*'1$#%1:7!!
• T&=3,4!142!:,=?*42!3*!*:1%!'*66#4&'13&*4!!
• C,%&<,:!*:1%!?:,=,4313&*4=!*:G14&K,2!1:*#42!1!'*),:,43!3),=&=!=313,6,43!!
• +*6?*=,!E:&33,4!E*:L=!*>!<1:&*#=!G,4:,=!
• +*42#'3!:,=,1:')!#=&4G!:,=*#:',!613,:&1%=!142!'&3&4G!3),6!1??:*?:&13,%7!
• JQ?:,==,=!&2,1=!*?,4%7!
• V*%%*E=!2&:,'3&*4=!
• (?,1L=!E&3)!1#2&,4',!&4!6&42!
• O,12&4G!%&3,:1:7!142!&4>*:613&*41%!3,Q3=!>:*6!1!<1:&,37!*>!G,4:,=D!b:12,!Y!%&3,:13#:,!

=3#2,43=!%,1:4!3*!2,=':&$,!142!'*44,'3!&2,1=D!1:G#6,43=D!142!?,:=?,'3&<,=D!142!61L,!
'*44,'3&*4=!$,3E,,4!%&3,:1:7!E*:L=.!N),7!2,<,%*?!14!#42,:=3142&4G!*>!)*E!3,Q3=!1:,!
=3:#'3#:,2!142!*:G14&K,2D!142!#42,:=3142!3),!1#3)*:g=!?#:?*=,.!!

• A4!3),!T14G#1G,!(L&%%=!?:*G:16D!=3#2,43=!%,1:4!1$*#3!E*:2!*:&G&4=!142!:,%13&*4=)&?=D!142!
#=,!%&3,:1:7!142!)&=3*:&'1%!'%#,=!3*!2,3,:6&4,!3),!?:,'&=,!6,14&4G!*>!<*'1$#%1:7!E*:2=.!
J6?%*7&4G!(31421:2!J4G%&=)!'*4<,43&*4=D!3),7!':,13,!'*6?*=&3&*4=!3)13!'*431&4!>*:61%!
&43:*2#'3&*4=D!=#??*:3&4G!,<&2,4',D!142!'*4'%#=&*4=D!>*'#=&4G!*4!1!=?,'&>&'!1#2&,4',!142!
?#:?*=,.!

!
A4=3:#'3&*41%!^13,:&1%=!c42,:!O,<&,E!

• d,7=!N*!O,12&4G!(#'',==!W!B,G&44&4G!O,12&4G!":*G:16!2,<,%*?,2!$7!O&'L&!T&4L=6144!!
• C&>>,:,43&13,2!O,12&4G!":*G:16!_P*%%&,a!
• N:,1=#:,=!O,12&4G!(,:&,=!_^'b:1EIP&%%a!
• T,1:4&4G!142!O,12&4G!5In!&4=3:#'3&*41%!613,:&1%=!_E,$I$1=,2a!
• (&G413#:,!T&3,:13#:,!T&=3!_P*%%&,a!

!
H3:F;<3:@B2'

• c=,!?%1',!<1%#,!&4!:*#42&4G!142!E*:L&4G!E&3)!6*4,7!!
• 5??%7!122&3&*4!142!=#$3:1'3&*4!'*4',?3=!!
• J=3&613,!=#6=!142!2&>>,:,4',=!!
• C&<&2,!142!6#%3&?%7!$7!*4,!142!3E*!2&G&3=!!
• A2,43&>7!=31421:2!142!6,3:&'!6,1=#:,6,43=!!
• c=,!=313&=3&'=!142!?:*$1$&%&37!!
• 522!142!=#$3:1'3!>:1'3&*4=!!
• c=,!G,*6,3:7!3*!2,3,:6&4,!<*%#6,D!?,:&6,3,:D!142!1:,1!!
• H?,:13&*4=!!
• ":*$%,6!(*%<&4GU!^&Q,2!":*$%,6=!!
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• ":*$%,6!(*%<&4GU!522&3&*4D!(#$3:1'3&*4D!^#%3&?%&'13&*4D!142!C&<&=&*4!!
• h#6$,:!N),*:7!142!V:1'3&*4=!!
• V:1'3&*4=U!522&3&*4!142!(#$3:1'3&*4D!^#%3&?%&'13&*4!142!C&<&=&*4!!
• C,'&61%=U!522&3&*4!142!(#$3:1'3&*4D!^#%3&?%&'13&*4!142!C&<&=&*4!!
• O13&*D!":*?*:3&*4D!142!",:',43!!
• ":*$%,6!(*%<&4GU!h#6$,:!(7=3,6=!!
• ":*$1$&%&37!142!(313&=3&'=!!
• b,*6,3:7!!
• ^,1=#:,6,43!N*?&'=!!
• ^,3:&'!^,1=#:,6,43D!5:,1D!142!0*%#6,!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• J<,:7217!^13),613&'=!=,:&,=!
• 01:&*#=!(#??%,6,431%!^13,:&1%=!

!
!
(0B@34'(:D9@;2'

• +*43&4#,!142!'*4'%#2,!3),!'):*4*%*G&'1%!142!G,*G:1?)&'1%!=#:<,7!>:*6!:*#G)%7!3),!(3*4,!
5G,!3*!3),!(?1',!5G,.!!

• V*'#=!*4!61X*:!,<,43=!>:*6!3),!J4%&G)3,46,43!3*!:,',43!3&6,=.!!
• C,<,%*?!)&=3*:&'1%!141%7=&=!=L&%%=.!!
• S*:L!E&3)!61?=D!G%*$,=D!142!*3),:!G,*G:1?)&'!3**%=!3*!2,<,%*?!=?13&1%!=,4=,.!!
• JQ?%*:,!3),!:**3=!142!$1=&'!?:&4'&?%,=!*>!56,:&'14!2,6*':1'7D!142!!
• C,<,%*?!14!#42,:=3142&4G!*>!E)13!&3!6,14=!3*!$,!1!G**2!142!:,=?*4=&$%,!'&3&K,4.!!
• B,'*6,!>16&%&1:!E&3)!?,*?%,D!?%1',=D!142!,<,43=!*>!3),!?1=3!!
• +*44,'3!3),!?1=3!3*!3),!6*2,:4!E*:%2.!!
• c42,:=3142!3),!)#G,!=3:&2,=!612,!&4!6,2&'&4,D!'*66#4&'13&*4D!3,')4*%*G7D!142!

G*<,:46,43!&4!3),!%1=3!-//!7,1:=.!!
• O,'*G4&K,!3)13!E1:!%,2!3*!3),!'*%%1?=,!*>!'*%*4&1%&=6!142!3),!$&:3)!*>!4,E!413&*4=.!!
• c=,!3),!b,*G:1?)7!J==,43&1%=!?:*G:16!3*!%,1:4!1$*#3!61?!:,12&4GD!3*?*%*G&'1%!>,13#:,=D!

61?!='1%,=D!3&6,!K*4,=D!'%&613,D!3:12,!:*#3,=D!3:14=?*:313&*4D!142!c.(.!G,*G:1?)7.!
• A2,43&>7!=,%>!142!>16&%7!&4!:,%13&*4!3*!'*66#4&37!142!E*:%2!
• C,<,%*?!14!#42,:=3142&4G!*>!3),!4,,2=!*>!?,*?%,!&4!2&>>,:,43!3&6,=!142!?%1',=!1:*#42!3),!

E*:%2!
• C,<,%*?!14!#42,:=3142&4G!*>!3),!:&G)3=!142!:,=?*4=&$&%&3&,=!*>!&42&<&2#1%!142!*>!G:*#?=!
• C,<,%*?!$1=&'!L4*E%,2G,!*>!3),!c.(.!142!E*:%2!G,*G:1?)7!
• J#:*?,14!JQ?%*:13&*4!!
• N),!N)&:3,,4!+*%*4&,=!!
• O*12!3*!O,<*%#3&*4!!
• N),!56,:&'14!O,<*%#3&*4!!
• N),!+*4=3&3#3&*4!!
• N),!h,E!h13&*4!!
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• 5!h,E!5G,!142!h,E!A42#=3:&,=!!
• 56,:&'14=!N1L,!h,E!T142!!
• O,>*:6!142!O,>%,'3&*4!!
• (%1<,:7!142!(,'3&*41%&=6!!
• N),!O*12!3*!+&<&%!S1:!!
• N),!+&<&%!S1:!!
• O,'*4=3:#'3&*4!!

!
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• P&=3*:7!5%&<,!(,:&,=!
• N,1'),:I':,13,2!613,:&1%=!

!
'
(B@;8B;'

• c42,:=3142!3),!&43,:2,?,42,4',!*>!%&>,!&4!,'*=7=3,6=.!!
• c42,:=3142!?%143!142!14&61%!&43,:1'3&*4=.!!
• C,=':&$,!?*?#%13&*4!>1'3*:=.!!
• A2,43&>7!$,)1<&*:=!142!&4$*:4!*:!%,1:4,2.!!
• A2,43&>7!6&Q3#:,=D!=*%#3&*4=D!142!=*%#3,=.!!
• A2,43&>7!&4<,:3,$:13,=!!
• c42,:=3142!61G4,3&=6!142!,%,'3:&'&37.!!
• A2,43&>7!?:*?,:3&,=!*>!:*'L=!142!6&4,:1%=.!!
• c42,:=3142!E,13),:.!!
• c42,:=3142!3),!J1:3)g=!)&=3*:7!#=&4G!3),!>*==&%!:,'*:2.!!
• c=,!&4R#&:7!3,')4&R#,=!142!3),!='&,43&>&'!3)&4L&4G!?:*',==!*>!*$=,:<&4GD!'*66#4&'13&4GD!

'*6?1:&4GD!*:2,:&4GD!'13,G*:&K&4GD!:,%13&4GD!&4>,::&4GD!142!1??%7&4G!
• H$=,:<,!'*66*4!*$X,'3=!#=&4G!3),!>&<,!=,4=,=!
• C,=':&$,!3),!?:*?,:3&,=!*>!'*66*4!*$X,'3=!
• 5??:,'&13,!3),!413#:1%!E*:%2!142!,Q?%*:,!142!&4<,=3&G13,!&3=!133:&$#3,=!
• +*6?1:,!142!=*:3!'*66*4!*$X,'3=!$1=,2!*4!*4,!?)7=&'1%!133:&$#3,!
• +*66#4&'13,!*$=,:<13&*4=!*:1%%7!142!&4!2:1E&4G=!
• N),!S*:%2g=!H',14=!!
• J1:3)g=!536*=?),:,!!
• V*:',=!*>!^*3&*4!!
• +),6&=3:7!!
• +,%%=!142!+,%%!":*',==,=!!
• N1Q*4*67!*>!"%143=!142!54&61%=!!
• 54&61%!")7=&*%*G7!!

'
":&61:7!A4=3:#'3&*41%!^13,:&1%=!

• A4R#&:7!$1=,2!='&,4',!
• VH((!d&3='
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'
?@2D34'_'!;/50/<@8G'A/:2'M'N),!<&=#1%!142!?,:>*:6&4G!1:3=!?%17!14!&6?*:3143!:*%,!&4!61L&4G!=#:,!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!*<,:1%%!&4=3:#'3&*41%!?:*G:16!&=!E,%%!:*#42,2.!N),!
+1%&>*:4&1!<&=#1%!142!?,:>*:6&4G!1:3=!=31421:2=!&4'%#2,!3),!>*#:!2&='&?%&4,=!*>U!'
!
! ;.! C14',!
! 9.! ^#=&'!
! -.! N),13:,!
! 8.! 0&=#1%!5:3=!
!
N),!>*%%*E&4G!=3:142=!E&%%!$,!31#G)3!>*:!,1')!*>!3),!1$*<,!2&='&?%&4,=U!!
!

• 5:3&=3&'!",:',?3&*4!
• +:,13&<,!JQ?:,==&*4!
• P&=3*:&'1%!142!+#%3#:1%!+*43,Q3!
• 5,=3),3&'!01%#&4G!
• +*44,'3&*4=D!O,%13&*4=)&?=D!142!5??%&'13&*4=!

!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!61&4!<&=#1%!1:3=!142!6#=&'!&4=3:#'3&*41%!?:*G:16!E&%%!$,!
3,1'),:I':,13,2!142!E&%%!$#&%2!#?*4!3),!+*:,!d4*E%,2G,!<&=#1%!1:3=!142!6#=&'!:,=*#:',=.!C14',!
&4=3:#'3&*4!617!$,!&43,G:13,2!E&3)!?)7=&'1%!,2#'13&*4!142!3),!3),13:,!1:3=!617!$,!&43,G:13,2!
E&3)!3),!%14G#1G,!1:3=!142!)&=3*:7I=*'&1%!='&,4',!%,==*4=.!N),!3,1'),:=!E&%%!$,!=#??*:3,2!$7!
)&G)%7IR#1%&>&,2!126&4&=3:13*:=!E)*!)1<,!,Q?,:&,4',!&4!3,1')&4G!<&=#1%!142!?,:>*:6&4G!1:3=.!N),!
<&=#1%!142!?,:>*:6&4G!1:3=!E&%%!1%=*!$,!14!,>>,'3&<,!<,)&'%,!>*:!4#:3#:&4G!?1:,43!&4<*%<,6,43.!V*:!
,Q16?%,D!?1:,43=!E&%%!$,!&4<&3,2!3*!=,,!3),&:!=3#2,43=F!1:3E*:L!2&=?%17,2!*4!'16?#=!*:!3*!E13')!
3),&:!=3#2,43=!?,:>*:6!1!=*4G!*:!1!?%17!&4!1!=')**%IE&2,!1==,6$%7.!
!
N,1'),:=!'14!&4>#=,!3),!<&=#1%!142!?,:>*:6&4G!1:3=!&43*!*3),:!'#::&'#%1:!1:,1=D!&4'%#2&4G!
%14G#1G,!1:3=!142!613).!V*:!,Q16?%,D!6#=&'!'14!$,!#=,2!3*!?:*6*3,!*:1%!%14G#1G,!
2,<,%*?6,43.!S),4!14!,43&:,!'%1==!&=!%,1:4&4G!)*E!3*!=&4G!1!=*4G!3*G,3),:D!&3!&=!1!=1>,D!4*4I!
3):,13,4&4G!,4<&:*46,43!$,'1#=,!14!&42&<&2#1%!=3#2,43!&=!4*3!$,&4G!?#3!*4!3),!=?*3!W!,<,:7*4,!
&=!?:*2#'&4G!3),!%14G#1G,!3*G,3),:!&4!1!>#4!E17.!T,1:4&4G!3*!=&4G!=*4G=!&4<*%<,=!:,12&4G!1=!E,%%D!
1=!=3#2,43=!:,12!=*4G!%7:&'=!>:*6!')1:3=!142!6#=&'!=),,3=.!5=!=3#2,43=!#=,!)142!6*3&*4=!142!
*3),:!>*:6=!*>!N*31%!")7=&'1%!O,=?*4=,!_N"Oa!3*!%,1:4!4,E!=*4G=D!3)&=!$#&%2=!'*44,'3&*4=!&4!3),!
6&42!142!=#??*:3=!%,1:4&4G.!T,1:4&4G!6#=&'!1%=*!&4'*:?*:13,=!6147!613)!'*4',?3=D!&4'%#2&4G!
'*#43&4GD!?133,:4&4G!142!#42,:=3142&4G!>:1'3&*4=.!
!
N),13:,!1%=*!=#??*:3=!3),!%14G#1G,!1:3=!=L&%%=!*>!%&=3,4&4GD!=?,1L&4GD!:,12&4GD!142!E:&3&4G.!A4!
*:2,:!3*!?,:>*:6!3),&:!?1:3=D!=3#2,43=!4,,2!3*!:,12!3),&:!?1:3=!142!=?,1L!E&3)!'*4>&2,4',D!
>%#,4'7D!142!,Q?:,==&*4.!^147!<&=#1%!1:3=!%,==*4=!1:,!1%=*!'*44,'3,2!3*!613),613&'=!=&4',!3),7!
3,1')!3),!#=,!*>!G,*6,3:&'!=)1?,=D!=766,3:7D!142!?133,:4=.!N),!<&=#1%!1:3=!'#::&'#%#6!1%%*E=!
>*:!=3#2,43=!3*!,Q?,:&6,43!E&3)!2&>>,:,43!6,2&#6=!=#')!1=!'%17!142!?1&43!3*!':,13,!314G&$%,!
E*:L=!*>!1:3.!N),!61X*:&37!*>!3),!<&=#1%!1:3=!&4=3:#'3&*4!31L,=!?%1',!2#:&4G!3),!P&=3*:7!?,:&*2!
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=&4',!6147!1:3=!%,==*4=!'14!1%=*!3&,!&43*!)&=3*:7!%,==*4=!1=!=3#2,43=!%,1:4!1$*#3!2&>>,:,43!
'#%3#:,=F!1:3E*:L!142!)*E!1:3!)1=!')14G,2!*<,:!3&6,.!^147!3&6,=D!1:3!142!)&=3*:7!G*!)142I&4I
)142!=&4',!3),!<&=#1%!1:3=D!6#=&'D!3),13:,D!142!214',!1:,!*>3,4!=)1?,2!$7!)&=3*:7!142\*:!?%17!14!
1'3&<,!:*%,!&4!=)1?&4G!)&=3*:7D!'#%3#:,D!142!'&<&%&K13&*4=.!
!
!F=2@B34'+9DB3:@08'389'Q@:8;22'01%&213&*4!5'12,67!13!8942!(3:,,3!>*%%*E=!3),!")7=&'1%!
J2#'13&*4'^*2,%!+*43,43!(31421:2=!1=!2,=':&$,2!$7!3),!+1%&>*:4&1!C,?1:36,43!*>!J2#'13&*4!
!
! o! (:3893/9'LP'(3#2,43=!2,6*4=3:13,!3),!6*3*:!=L&%%=!142!6*<,6,43!?133,:4=!4,,2,2!

3*!?,:>*:6!1!<1:&,37!*>!?)7=&'1%!1'3&<&3&,=.!
!
! o! (:3893/9'7P'(3#2,43=!2,6*4=3:13,!L4*E%,2G,!*>!6*<,6,43!'*4',?3=D!?:&4'&?%,=D!

142!=3:13,G&,=!3)13!1??%7!3*!3),!%,1:4&4G!142!?,:>*:614',!*>!?)7=&'1%!1'3&<&3&,=.!
!
! o! (:3893/9',P'(3#2,43=!1==,==!142!61&431&4!1!%,<,%!*>!?)7=&'1%!>&34,==!3*!&6?:*<,!

),1%3)!142!?,:>*:614',.!
!
! o! (:3893/9'6P'(3#2,43=!2,6*4=3:13,!L4*E%,2G,!*>!?)7=&'1%!>&34,==!'*4',?3=D!

?:&4'&?%,=D!142!=3:13,G&,=!3*!&6?:*<,!),1%3)!142!?,:>*:614',.!
!
! o! (:3893/9'`P'(3#2,43=!2,6*4=3:13,!142!#3&%&K,!L4*E%,2G,!*>!?=7')*%*G&'1%!142!

=*'&*%*G&'1%!'*4',?3=D!?:&4'&?%,=D!142!=3:13,G&,=!3)13!1??%7!3*!3),!%,1:4&4G!142!
?,:>*:614',!*>!?)7=&'1%!1'3&<&37.!

!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!?)7=&'1%!,2#'13&*4!?:*G:16!&4'%#2,=!=L&%%=!&4=3:#'3&*4!3)13!
?:,?1:,=!=3#2,43=!>*:!?1:3&'&?13&*4!&4!3,16!=?*:3=.!(L&%%=!&4=3:#'3&*4!142!3,16!=?*:3=!&4>#=,!&4!
=3#2,43=!1!=,4=,!*>!2&='&?%&4,D!:,=?,'3!>*:!1#3)*:&37D!3,16E*:LD!=,%>I,=3,,6D!142!>1&:!?%17.!(L&%%=!
142!3,16!=?*:3=!1%=*!),%?!=3#2,43=!3*!?:1'3&',!>*%%*E&4G!2&:,'3&*4=!3*!%,1:4!2&>>,:,43!1'3&<&3&,=.!
N),7!1%=*!&4<*%<,!2,<,%*?&4G!6*3*:!=L&%%=!142!?)7=&'1%!>&34,==!1=!E,%%!1=!&4':,1=&4G!:,':,13&*41%!
&43,:,=3.!
!
522&3&*41%%7D!=3#2,43=!2,<,%*?!6*3*:!=L&%%=!$7!1'3&<,%7!,4G1G&4G!&4!1'3&<&3&,=!3)13!1:,!31#G)3!
=7=3,613&'1%%7!142!,Q?%&'&3%7D!=#')!1=!3):*E&4GD!'13')&4GD!142!:*%%&4G!$1%%=.!H3),:!3:14=>,:1$%,!
=L&%%=!=#')!1=!:#44&4GD!X#6?&4GD!L&'L&4GD!142!$1%%!'*43:*%!1:,!31#G)3!=&4',!3),=,!$1=&'!
3:14=>,:1$%,!=L&%%=!1:,!,==,43&1%!>*:!?1:3&'&?13&*4!&4!6147!=?*:3=.!N),=,!=L&%%=!?:,?1:,!=3#2,43=!
>*:!61X*:!&4=3:#'3&*41%!#4&3=D!&4'%#2&4G!>%1G!>**3$1%%D!=*'',:D!$1=L,3$1%%D!142\*:!L&'L$1%%.!(3#2,43=!
1%=*!1??%7!3),&:!%&=3,4&4G!=L&%%=!1=!3),7!>*%%*E!&4=3:#'3&*4=.!
!
B,%*E!&=!1!=16?%,!7,1:%*4G!?)7=&'1%!,2#'13&*4!?:*G:16!3)13!617!')14G,!$1=,2!*4!3),!=')**%F=!
>1'&%&3&,=!142!=3#2,43=F!4,,2=U!
!
! o! 5#G#=3\(,?3,6$,:U!(3:,3')&4G!142!$:,13)&4G!3,')4&R#,=M!3,1')!142!?:1'3&',!=?,'&>&'!

G:*==!6*3*:!=L&%%=!=#')!1=!2&>>,:,43!X#6?&4G!142!:#44&4G!2:&%%=!1=!E,%%!1=!3):*E&4G!
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142!'13')&4G!=L&%%=!
!
! o! H'3*$,:U!V**3$1%%!=L&%%=D!2:&%%=D!142!G16,=M!C14',U!B1=&'!C14',!(3,?=D!T&4,!C14'&4G!!
!
! o! h*<,6$,:U!5,:*$&'!,Q,:'&=,=!142!3:1'L!142!>&,%2!,Q,:'&=,=M!C14',U!+%1==&'1%!214',D!
! ! $1%%,3!!
!
! o! C,',6$,:\f14#1:7U!(*'',:!142\*:!d&'L$1%%!=L&%%=D!2:&%%=D!142!G16,=M!C14',U!P&?!)*?D!
! ! X1KK!
!!
! o! V,$:#1:7U!^1:3&1%!5:3=!=L&%%=D!2:&%%=D!142!G16,=M!C14',U!B1%%:**6!214',!
!!
! o! ^1:')\5?:&%U!B1=L,3$1%%!=L&%%=D!2:&%%=D!142!G16,=M!C14',U!^#=&'1%!3),13:,!214',!

:*#3&4,=!!
!
! o! ^17\f#4,U!(*>3$1%%!=L&%%=D!2:&%%=D!142!G16,=M!C14',U!+#%3#:1%!214',=!>:*6!1:*#42!3),!
!!!!!!!!!!!!!!!!!!!!!E*:%2'

'
@@- H383G;<;8:'05'HD4:@14;'(BF0042P(I3%()1$H3%<(2&%$)1%.(&)*(/6&%$1%(

./633#.R( (C,=':&$,! 3),!*:G14&K13&*4F=! :*%,! &4!2,<,%*?&4G! '#::&'#%1! >*:!
3),!=')**%=!7*#!'#::,43%7!6141G,.!!C,=':&$,!)*E!3),!'#::&'#%#6!&=!*:!
&=! 4*3! 1%&G4,2! 1':*==! =')**%=.! ! A>! 7*#! 1:,! 4*3! '#::,43%7! 6141G&4G!
=')**%=D!2,>&4,!E)13!3)&=!?:*',==!E&%%!%**L!%&L,.(

!
(16,! 1=! ,Q?%1&4,2! &4! ?:,<&*#=! =,'3&*4=! 2&='#==&*4! 3),! &4=3:#'3&*41%! ?:*G:16! 142!
'#::&'#%#6.!

!
B- WA(&' ABB/;9@:3:@08P! ! O,-6( ./633#.( 3)#'R! ! JQ?%1&4! )*E! 3),! =')**%! E&%%! 6,,3! 5Ib!

:,R#&:,6,43=!142!*#3%&4,!3),!?%14!>*:!S,=3,:4!5==*'&13&*4!*>!(')**%=!142!+*%%,G,=!
_S5(+a!1'':,2&313&*4.((
'
h*3!1??%&'1$%,.(
(

9- A99/;22@8G' :F;' K;;92' 05' A44' (:D9;8:2P! ! JQ?%1&4! )*E! 3),! ?:*?*=,2! &4=3:#'3&*41%!
>:16,E*:L!E&%%!:,&4>*:',!1!'*66&36,43!3*!2&>>,:,43!6,3)*2=!*>!&4=3:#'3&*4!3*!6,,3!
3),!4,,2=!*>!344!=3#2,43=D!&4'%#2&4G!=3#2,43=!E&3)!=?,'&1%!4,,2=D!=3#2,43=!*>!?*<,:37D!
=3#2,43=! E&3)! 2&=1$&%&3&,=D! G&>3,2! =3#2,43=D! J4G%&=)! T,1:4,:=! _JTaD! (31421:2! J4G%&=)!
T,1:4,:=!_(JTaD!142!7*#4G!')&%2:,4!1G,=!/IY.!
!

+8G4@2F'$;3/8;/2'389'(:3893/9'+8G4@2F'$;3/8;/2''M'B1=,2!*4!3),!31:G,3!4,&G)$*:)**2F=!=')**%!
?:*>&%,D!01%&213&*4!5'12,67!13!8942!(3:,,3!143&'&?13,=!)1<&4G!1!=&G4&>&'143!?:*?*:3&*4!*>!J4G%&=)!
T,1:4,:=! 142! &=! 2,2&'13,2! 3*! =,:<&4G! 3),&:! 4,,2=.! N),! 3,16! %,12,:=! 1:,! 1%=*! =,4=&3&<,! 3*! 3),!
4,,2=!*>!(31421:2!J4G%&=)!T,1:4,:=D!1=!,1')!*>!3),!?:&4'&?1%=!)1=!$,,4!3:1&4,2!&4!3),!5'12,6&'!
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J4G%&=)!^1=3,:7!":*G:16!_5J^"a!3):*#G)!T5c(C!142!1=!1%=*!E*:L,2!1=!?:*G:16!=31>>!3:1&4&4G!
*3),:!3,1'),:=!&4!3),!6,3)*2*%*G7.!N),:,>*:,D!=31>>!E&%%!$,!3:1&4,2!3*!6,,3!3),!4,,2=!*>!$*3)!
&3=! J4G%&=)! T,1:4,:! 142! (31421:2!J4G%&=)! T,1:4,:! =3#2,43=.!^*:,! =?,'&>&'1%%7D! J4G%&=)! T,1:4,:=!
142!(31421:2!J4G%&=)!T,1:4,:=!E&%%!$,!=#??*:3,2!3):*#G)!1!'*6$&413&*4!*>!6*2&>&,2!&4=3:#'3&*4D!
1!=#??*:3&<,!=')**%!'#%3#:,D!142!122&3&*41%!1'12,6&'!=#??*:3!1=!4,,2,2.!'

!
N),!(')**%!617!#=,!613,:&1%=!=#')!1=!aD@BSI;392D!E)&')!$#&%2=! >%#,4'7!$7!2,%&<,:&4G!='&,4',!
142!=*'&1%!=3#2&,=!'*43,43!3):*#G)!3),!#=,!*>!'*6?:,),4=&$%,!3,Q3.!(:;1'"1':0'W/@:@8G'?:*<&2,=!
&4=3:#'3&*4! 142! ?:1'3&',! &4! =,43,4',! =3:#'3#:,D! ?#4'3#13&*4D! G:1661:D! 142! )*E! 3*! E:&3,! 1!
?1:1G:1?).!S),4!1??:*?:&13,D!3),!=')**%!617!1%=*!#3&%&K,!3),!+8G4@2F'$38GD3G;'O;R;401<;8:'
/;20D/B;2'3)13!1:,!?:*<&2,2!$7!3),!3,Q3$**L!?#$%&=),:=!3)13!01%&213&*4!5'12,67!13!8942!(3:,,3!!
#=,=!>*:!3),!>*#:!'*:,!'#::&'#%1:!1:,1=!*>!%14G#1G,!1:3=D!613),613&'=D!)&=3*:7I=*'&1%!='&,4',D!142!
='&,4',.!N,1'),:I':,13,2!%,==*4=!$1=,2!*4!5J^"!617!$,!122&3&*41%!:,=*#:',=!?:*<&2,2!3*!*#:!
=3#2,43=D!E&3)!14!,6?)1=&=!*4!),%?&4G!(31421:2!J4G%&=)!T,1:4,:=.!V*:!,Q16?%,D!=3#2,43=!617!
,4G1G,! &4! '*43:1=3&<,! 141%7=&=! %,==*4=! 3)13! ,6?*E,:! =3#2,43=! 3*! j'*2,! =E&3')k! $,3E,,4!
h*4=31421:2!T14G#1G,=!142!(31421:2!56,:&'14!J4G%&=)\^1&4=3:,16!56,:&'14!J4G%&=).!

!
N,1'),:=!E&%%!:,',&<,!?:*>,==&*41%!2,<,%*?6,43!142!E&%%!$,!>16&%&1:!E&3)!1??:*?:&13,!6,3)*2=!
>*:!3,1')&4G!J4G%&=)!T,1:4,:=D!=#')!1=!?:*<&2&4G!=),%3,:,2!&4=3:#'3&*4!#=&4G!(?,'&>&'1%%7!C,=&G4,2!
5'12,6&'! A4=3:#'3&*4! &4! J4G%&=)! _(C5AJa.! S),4! 1??:*?:&13,D! 3),! =')**%! ,6?%*7,,=! E&%%!
?1:3&'&?13,! &4!?:*>,==&*41%!2,<,%*?6,43!*??*:3#4&3&,=! 3*! >#:3),:! 3),&:!L4*E%,2G,!$1=,.!H3),:!
=#??*:3! 6,3)*2=! 617! &4'%#2,! *>>,:&4G! 1>3,:! =')**%! &43,:<,43&*4! ?:*G:16=D! (13#:217! =')**%D!
142\*:!=#66,:!=')**%.!^147!1'3&<&3&,=!617!$,!)142=I*4!:13),:!3)14!=*%,%7!3,Q3!$1=,2D!3),:,$7!
2&6&4&=)&4G!3),!:,%&14',!*4!:,12&4G!142!%&=3,4&4G!1=!3),!*4%7!%,1:4&4G!6*21%&3&,=.!V*:!,Q16?%,D!
3),!=')**%!?%14=!3*!3,1')!)142=I*4!='&,4',!%1$*:13*:7!,Q?,:&6,43=!1=!?1:3!*>!&3=!='&,4',!'%1==,=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!126&4&=3,:!1!)*6,!%14G#1G,!=#:<,7!3*!&2,43&>7!&4'*6&4G!
=3#2,43=! E)*! 617! $,! J4G%&=)! T,1:4,:=! 142! &3! E&%%! #=,! 3),! +1%&>*:4&1! J4G%&=)! T14G#1G,!
C,<,%*?6,43!N,=3! _+JTCNa! &4!1''*:214',!E&3)!(B!]-e!3*! &2,43&>7!J4G%&=)!T,1:4,:=D! 3*!6*4&3*:!
3),&:! ?:*G:,==! &4! %,1:4&4G! J4G%&=)D! 142! 3*! :,'%1==&>7! 3),6! E),4! 3),7! $,'*6,! ?:*>&'&,43! &4!
J4G%&=).! h,E! ,4:*%%,,=!E&%%! $,! 3,=3,2!E&3)&4! 3)&:37! _-/a! 217=! *>! ,4:*%%6,43! #4%,==! 3),7!E,:,!
1%:,127!:,',43%7!3,=3,2!&4!1!2&>>,:,43!+1%&>*:4&1!?#$%&'!=')**%.!
'
(0B@0;B080<@B344='O@239R38:3G;9'(:D9;8:2'01%&213&*4!5'12,67!13!8942!(3:,,3F=!61&4!6&==&*4!
&=! 3*! ,6?*E,:! =*'&*,'*4*6&'1%%7! 2&=12<1431G,2! =3#2,43=! 142! 3),:,>*:,D! &3=! &4=3:#'3&*41%!
6,3)*2*%*G7!142!?:*G:16!1:,!'1:,>#%%7!':,13,2!142!')*=,4!E&3)!3)&=!?*?#%13&*4!&4!6&42.!N),!
=')**%!)1=!1%=*!2,=&G4,2!&3=!?:*G:16!=*!3)13!1%%!=3#2,43=!E&%%!*$31&4!1'',==!3*!3),!:,G#%1:!G:12,I
%,<,%!'#::&'#%#6D!$#3!3),:,!E&%%!1%=*!$,!*??*:3#4&3&,=!>*:!=3#2,43=!3*!*$31&4!,&3),:!&43,:<,43&*4!
),%?!2#:&4G!3),!:,G#%1:!=')**%!217!*:!14!1'',%,:13,2!'#::&'#%#6!2#:&4G!3),!:,G#%1:!=')**%!217!
>*:!=3#2,43=!E)*!1:,!:,127!>*:!6*:,!')1%%,4G&4G!E*:L.!522&3&*41%%7D!1>3,:!=')**%!&43,:<,43&*4D!
(13#:217! =')**%D! 142\*:! =#66,:! =')**%!617! $,! ?:*<&2,2! >*:! =3#2,43=!E)*! 1:,! 1'12,6&'1%%7!
$,)&42.!N),!=')**%!1%=*!?%14=!6#%3&?%,!>&,%2!3:&?=!3):*#G)*#3!3),!=')**%!7,1:!&4!*:2,:!3*!?:*<&2,!
=*'&*,'*4*6&'1%%7!2&=12<1431G,2!=3#2,43=!E&3)!>&:=3)142!,Q?,:&,4',!*#3=&2,!*>!3),!'%1==:**6!
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&4!*:2,:!3*!=3:,4G3),4!3),&:!j'#%3#:1%!'#::,4'7k!3)13!E&%%!,4)14',!3),&:!#42,:=3142&4G!*>!3),&:!
G:12,I%,<,%!'#::&'#%#6!&4=&2,!3),!'%1==:**6.!

!
AB39;<@B344=' Z@5:;9' (:D9;8:2' N,1'),:=! 1:,! ?:,?1:,2! 3*! ?:*<&2,! 122&3&*41%!
')1%%,4G,=! >*:! 1'12,6&'1%%7! G&>3,2! =3#2,43=D! ,<,4! 3)*#G)! 3),! :,=,1:')I$1=,2!
'#::&'#%#6!&=!1%:,127!1'12,6&'1%%7!2,6142&4G.!N),!3,1'),:!2&>>,:,43&13,=!&4=3:#'3&*4!
=*! 3)13! 1'12,6&'1%%7! G&>3,2! =3#2,43=! E&%%! )1<,! 14! *??*:3#4&37! 3*! E*:L! *4! 6*:,!
12<14',2! '#::&'#%#6.! H3),:! =#$X,'3=!617! )1<,! ),3,:*G,4,*#=! 1$&%&37! G:*#?&4G! 3*!
G&<,!=3#2,43=!*??*:3#4&3&,=!3*!E*:L!142!%,1:4!>:*6!,1')!*3),:.!O,=,1:')!=)*E=!3)13!
?,*?%,! 2,,?,4! 3),&:! #42,:=3142&4G! *>! <1:&*#=! '*4',?3=! 3):*#G)! 3),! ?:*',==! *>!
E*:L&4G!E&3)!142!3,1')&4G!*3),:=.!
!
(:D9;8:2'ABF@;R@8G'#;40Y'Z/39;'$;R;4'01%&213&*4!5'12,67!13!8942!(3:,,3F=!*4G*&4G!
1==,==6,43=! ),%?! 3*! &2,43&>7! =3#2,43=!E)*! 1:,! ?,:>*:6&4G! $,%*E! G:12,! %,<,%.! N),!
":,IO,>,::1%! A43,:<,43&*4! ^14#1%! _"OA^a! $7! (3,?),4! B.! ^'+1:4,7! &=! 1<1&%1$%,! 3*!
1==&=3! 3,1'),:=! &4! 2,<,%*?&4G! 1! '*6?:,),4=&<,! ?%14! *>! ?:,I:,>,::1%! &43,:<,43&*4!
=3:13,G&,=! >*:! =3#2,43=! E)*! 1:,! 13I! :&=L! *>! 4*3! 6,,3&4G! G:12,I%,<,%! =31421:2=.!
(3#2,43=! =&6?%7! 4,,2&4G! 122&3&*41%! 1==&=314',! &4! ?1:3&'#%1:! =#$X,'3=! *:! =L&%%! 1:,1=!
617!*$31&4!122&3&*41%!),%?!>:*6!?,,:=D!=31>>D!142\*:!3#3*:=.!5!(3#2,43!(#'',==!N,16!
6,,3&4G! &=! '*42#'3,2!E&3)! 1! =3#2,43F=! ?1:,43\G#1:2&14! 142! =')**%! ?,:=*44,%! &>! 1!
=3#2,43! &=! =3&%%! 4*3! 1')&,<&4G! G:12,I%,<,%! =31421:2=.!S),4! 122&3&*41%! &43,:<,43&*4=!
1:,!4,,2,2D!3),!=31>>!&=!?:*1'3&<,!&4!'**:2&413&4G!1??:*?:&13,!=#??*:3!=,:<&',=!=#')!
1=! 1>3,:! =')**%! &43,:<,43&*4! ?:*G:16=D! ?,,:! 3#3*:&4G! ?:*G:16=D! (13#:217! =')**%D!
142\*:!=#66,:!=')**%.!
!
(:D9;8:2'W@:F'(1;B@34'K;;92'389'(:D9;8:2'W@:F'O@23E@4@:@;2P'
01%&213&*4! 5'12,67! 13! 8942! (3:,,3! $,%&,<,=! 3)13! 1%%! =3#2,43=! 2,=,:<,! >1&:! 142!
,R#&31$%,! 1'',==! 3*! 3),! '#::&'#%#6D! &4'%#2&4G! =3#2,43=! E&3)! =?,'&1%! 4,,2=! 142!
=3#2,43=!E&3)!2&=1$&%&3&,=.!(#??*:3!E&%%!$,!?:*<&2,2!3*!=3#2,43=!&4!1''*:214',!3*!3),&:!
AJ"=.!522&3&*41%%7D!6147!*>!3),!=3:13,G&,=!#=,2!>*:!G:*#?=!%&=3,2!1$*<,D!=#')!1=!#=&4G!
'*6?:,),4=&$%,! &4?#3D! 1:,! 1%=*! =*#42! &4=3:#'3&*41%! =3:13,G&,=! E&3)! =3#2,43=! E&3)!
=?,'&1%!4,,2=.!522&3&*41%!=*#42!=3:13,G&,=!&4'%#2&4G!$:,1L&4G!2*E4!31=L=!&43*!6*:,!
6141G,1$%,!?&,',=D!E)&')!&=!1!=3:13,G7!2,=':&$,2!&4!51&/6(+,<1(&(!6&82,3)($7!C*#G!
T,6*<.!
'
H;;:@8G':F;'K;;92'05'*:F;/'(1;B@34'!01D43:@082''
(')**%=! =#')!1=!01%&213&*4!5'12,67!13!8942! (3:,,3! 3)13! 1:,! %*'13,2! &4! T*=!54G,%,=!
)1<,! 3),!#4&R#,!*??*:3#4&37! 3*!,2#'13,!1!2&<,:=,!=3#2,43!?*?#%13&*4!E&3)!2&<,:=,!
4,,2=.!N),:,>*:,D!3),!=')**%!3,1'),=!&3=!=31>>!3*!$,!=,4=&3&<,!3*!=3#2,43=F!2&<,:=,!142!
#4&R#,! 4,,2=! 142! 2&>>,:,4',=! 142! 3*! #=,! 1??:*?:&13,! 3,1')&4G! =3:13,G&,=! 3*!6,,3!
2&>>,:,43!=3#2,43=F!4,,2=.!A4!122&3&*4!3*!3),!2&>>,:,43!=3:13,G&,=!?:,<&*#=%7!2,=':&$,2!
1$*<,!:,G1:2&4G!6,,3&4G!3),!4,,2=!*>!=?,'&>&'!=3#2,43!?*?#%13&*4=!=#')!1=!J4G%&=)!
T,1:4,:=D! (31421:2! J4G%&=)! T,1:4,:=D! (*'&*,'*4*6&'1%%7! C&=12<1431G,2! (3#2,43=D!
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5'12,6&'1%%7!b&>3,2!(3#2,43=D!142!(3#2,43=!5')&,<&4G!B,%*E!b:12,!T,<,%D!3),!=')**%!
1%=*! ?%14=! 3*! ?:*6*3,! '#%3#:1%%7! :,=?*4=&<,! 3,1')&4G! 142! 1! '#%3#:1%%7! :,=?*4=&<,!
=')**%! ,4<&:*46,43! $7! #3&%&K&4G! 1! <1:&,37! *>! &4=3:#'3&*41%! 613,:&1%=! >:*6! 2&<,:=,!
$1'LG:*#42=! =#')! 1=! 5>:&'14! 56,:&'14D! T13&4*! 56,:&'14D! 142! 5=&14! 56,:&'14!
1#3)*:=D! 1:3&=3=D! 142\*:! )&=3*:&14=.! N),! =')**%! 1%=*! ?%14=! 3*! 3,1')! &3=! =31>>! 142!
=3#2,43=!3*!$,!=,4=&3&<,!3*!4*3!*4%7!'#%3#:1%!142!,3)4&'!2&>>,:,4',=D!$#3!1%=*!G,42,:D!
1$&%&37D!142!=*'&*,'*4*6&'!2&>>,:,4',=.!522&3&*41%%7D!3),!=')**%!?%14=!3*!':,13,!1!=1>,!
142! =#??*:3&<,! =')**%! ,4<&:*46,43! $7! )1<&4G! '%,1:! ,Q?,'313&*4=! *>! =3#2,43=F!
$,)1<&*:=!142!3,1')&4G!=3#2,43=!,Q?%&'&3!?:*I=*'&1%!$,)1<&*:=.'

'
;-' ?;/:@B34' A/:@BD43:@08P' C&='#==! )*E! 7*#! E&%%! ?1:34,:! E&3)! 4,&G)$*:&4G! =')**%=! &4! 3),!

'*66#4&37D! >:*6!,1:%7! ')&%2)**2! 3):*#G)!12#%3! ,2#'13&*4D! 3*!,4=#:,! 3),! =6**3)!142!
=,16%,==!3:14=&3&*4!>:*6!*4,!G:12,!%,<,%!3*!3),!4,Q3.!!!

!
H3),:!=')**%=!&4!3),!1:,1!&4'%#2,!+,%,:&37!+)1:3,:D!E)&')!&=!'*I%*'13,2!*4!3),!=')**%F=!'16?#=!
1%*4G!E&3)!5#2#$*4!^&22%,!(')**%D!+:,4=)1E!P&G)!(')**%!142!+*43&4#13&*4!(')**%!1%*4G!E&3)!
+5N+P!+)1:3,:!P&G)!(')**%!E)&')!&=!'*I%*'13,2!*4!5#2#$*4F=!'16?#=.!J1:%7!+)&%2)**2!'1:,!&=!
*>>,:,2!3):*#G)!1!4#6$,:!*>!?:&<13,!)*6,I$1=,2!'1:,!?:*<&2,:=.!
!
A3!E&%%!$,!<,:7!&6?*:3143!3*!,=31$%&=)!<,:3&'1%!1:3&'#%13&*4!E&3)!*#:!4,&G)$*:&4G!=')**%=!1=!E,!1:,!
1%%!&4<*%<,2!&4!3),!=16,!E*:L!E&3)!3),!=16,!G*1%!*>!:1&=&4G!3),!1'12,6&'!1')&,<,6,43!*>!*#:!
=3#2,43=!&4!3),!1:,1.!!S,!E*#%2!?1:34,:!$7!?1:3&'&?13&4G!&4!E*:LG:*#?=!3*!2&='#==!142!?%14!>*:!
3),!613:&'#%13&*4!*>!*#:!=3#2,43=!$,3E,,4!3),!1:,1!=')**%=.!!P1<&4G!:,%13&*4=)&?=!E&3)!217!'1:,!
?:*<&2,:=!142!,1:%7!')&%2)**2!',43,:=!1%%*E=!#=!3*!=,3!#?!14!,1:%7!?&?,%&4,!>*:!L&42,:G1:3,4!
:,12&4,==.!!T&L,E&=,!?%144&4G!$,3E,,4!3),!6&22%,!142!)&G)!=')**%=!=#??*:3=!=6**3)!3:14=&3&*4!
142!=3#2,43!:,12&4,==!13!,1')!=31G,!*>!%,1:4&4G.!
!

5- +3/4='&3/;'389'+9DB3:@08P''N:('3"(H,##(2%34,*1(.1%4,/1.(:3%($11)(2&%1)$.(&)*S3%(1&%#'(/&%1(
&)*(1*"/&$,3)R(C&='#==!)*E!7*#!E&%%!122:,==!3),!4,,2=!*>!7*#4G!')&%2:,4!_1G,=!/IYa!142!
3),&:!>16&%&,=.!!A>!3),!=')**%!=&3,!2*,=!4*3!*>>,:!=#')!=,:<&',=!142!7*#!?%14!3*!&4'%#2,!&3!1=!
?1:3!*>! 7*#:! =')**%D!2&='#==!)*E!7*#!?%14! 3*! &4&3&13,!142! &6?%,6,43!,1:%7! %,1:4&4G!*4!
7*#:!'16?#=.!
!
h*3!1??%&'1$%,.!

!
G- (;/R@B;'!438'50/'(1;B@34'+9DB3:@08P!!JQ?%1&4!)*E!3),!=')**%!E&%%!&6?%,6,43!142!6*4&3*:!

3),!=?,'&1%!,2#'13&*4!'*6?%&14',!?:*',==,=!1=!E,%%!1=!&4=3:#'3&*4!&4'%#2&4G!1==,==6,43D!
A42&<&2#1%&K,2! J2#'13&*4!"%14=! _AJ"F=aD! 142! 3),!?:*<&=&*4!*>! =?,'&1%! ,2#'13&*4! =#??*:3=!
142!=,:<&',=!#3&%&K&4G!3),!C&=3:&'3F=!(?,'&1%!J2#'13&*4!"*%&'&,=!142!":*',2#:,=!^14#1%!1=!
:,R#&:,2!$7! 3),!^*2&>&,2!+*4=,43!C,':,,.! ! O,<&,E!142! '*6?%,3,!5??,42&Q! J.! !hHNJU!
N),!:,=?*4=,!3*!3)&=!=,'3&*4!2*,=!4*3!'*#43!3*E1:2=!3),!;//I?1G,!1??%&'13&*4!%&6&3.!!!!

!
+,43:1%! 3*! ?:*<&2&4G! 3)&=! 1??:*?:&13,! ,2#'13&*41%! ,Q?,:&,4',! &=! 01%&213&*4! 5'12,67! 13! 8942!
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(3:,,3F=!#=,!*>!14!&4'%#=&*41:7!6*2,%!&4!$*3)!&2,43&>7&4G!142!=,:<&4G!3),!4,,2=!*>!1%%!=3#2,43=.!
S,!:,'*G4&K,!3)13!=3#2,43=!E&%%!'*6,!3*!3),!=')**%!E&3)!1!>#%%!:14G,!*>!%,1:4&4G!=3:,4G3)=!142!
E,1L4,==,=.!01%&213&*4!5'12,67!13!8942!(3:,,3! &=!'*66&33,2!3*!3),!1??:*?:&13,! &2,43&>&'13&*4!
*>!3),=,!4,,2=!142!E),:,!>,1=&$%,D!3),!121?313&*4!*>!3),!'#::&'#%#6!3*!1%%*E!>*:!,<,:7!=3#2,43!
3*!,Q?,:&,4',!=#'',==.!H#:!G*1%!&=!4*3!3*!%1$,%!3),!')&%2D!$#3!3*!%1$,%!?),4*6,41!E&3)!E)&')!147!
*>!*#:!=3#2,43=!617!$,!'*43,42&4G!&4!*:2,:!3*!?:*<&2,!1??:*?:&13,!%,1:4&4G!*??*:3#4&3&,=!142!
1'',==!3*!'#::&'#%1.!
!
(3#2,43=!6#=3!$,!,2#'13,2!E&3)!3),&:!4*4I2&=1$%,2!?,,:=!3*!3),!61Q&6#6!,Q3,43!1??:*?:&13,.!
B,'1#=,! ,1')! =3#2,43! 617! :,R#&:,! 2&>>,:,43! L&42=! *>! 31=L=! >*:! &4=3:#'3&*4! 142! =,:<&',=D! 3),!
,2#'13&*41%!=3:13,G&,=!=)*#%2!$,!$#&%3!1:*#42!3),!=3#2,43F=!4,,2=!142!)*E!3),=,!>&3!E&3)&4!3),!
G,4,:1%!,2#'13&*41%!?:*G:16!*>!3),!=')**%.'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!12),:,!3*!3),!?:*<&=&*4=!*>!3),!A42&<&2#1%=!E&3)!
C&=1$&%&3&,=!J2#'13&*4!5'3!_ACJ5a!142!=313,!=?,'&1%!,2#'13&*4!%1E=!142!:,G#%13&*4=!3*!1==#:,!3)13!
1%%!=3#2,43=!E&3)!2&=1$&%&3&,=!1:,!1''*:2,2!1!>:,,D!1??:*?:&13,!?#$%&'!,2#'13&*4!_V5"Ja.!N),!
+)1:3,:!(')**%!E&%%!1%=*!,4=#:,!3)13!4*!=3#2,43!*3),:E&=,!,%&G&$%,!3*!,4:*%%!&4!3),&:!')1:3,:!
=')**%!E&%%!$,!2,4&,2!,4:*%%6,43.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!'*6?%7!E&3)!(,'3&*4!Y/8!*>!3),!V,2,:1%!O,)1$&%&313&*4!
5'3D!3),!56,:&'14=!E&3)!C&=1$&%&3&,=!5'3D!142!1%%!H>>&',!*>!+&<&%!O&G)3=!614213,=!>*:!=3#2,43=!
,4:*%%,2!&4!3),!(')**%.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!12),:,!3*!1%%!T*=!54G,%,=!c4&>&,2!(')**%!C&=3:&'3!?*%&'&,=!
142!?:*',2#:,=!:,G1:2&4G!=?,'&1%!,2#'13&*4.!N),!(')**%!E&%%!12),:,!3*!3),!:,R#&:,6,43=!*>!3),!
!6&)*&(;8,$6(^*2&>&,2!+*4=,43!C,':,,!142!'*#:3!*:2,:=!&6?*=,2!#?*4!T5c(C!?,:31&4&4G!3*!
=?,'&1%!,2#'13&*4!142!E&%%!=#$6&3!2*'#6,43=!142!&4>*:613&*4D!?1:3&'&?13,!&4!:,<&,E=D!142!
133,42!&4>*:613&*41%!=,==&*4=!142!6,,3&4G=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#=,!C&=3:&'3!>*:6=!3*!2,<,%*?D!61&431&4D!142!:,<&,E!
1==,==6,43=!142!AJ"=!&4!3),!>*:613!:,R#&:,2!$7!3),!C&=3:&'3!142!E&%%!,43,:!1''#:13,!1==,==6,43!
142!AJ"!2131!&43*!3),!C&=3:&'3F=!2,=&G413,2!2131!=7=3,6!_S,%%&G,43a!&4!1''*:214',!E&3)!T5c(C!
?*%&',=!142!?:*',2#:,=.!N),!(')**%!E&%%!61&431&4!'*?&,=!*>!1==,==6,43=!142!AJ"!613,:&1%=!>*:!
2&=3:&'3!:,<&,E.!!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!=#$6&3!3*!3),!C&=3:&'3!1%%!:,R#&:,2!:,?*:3=D!&4'%#2&4G!$#3!
4*3!%&6&3,2!3*!+5(J^A(D!(J(5+!142!S,%%&G,43!AJ"=D!&4!1!3&6,%7!6144,:!1=!4,',==1:7!3*!'*6?%7!
E&3)!=313,!142!>,2,:1%!142!^*2&>&,2!+*4=,43!C,':,,!:,R#&:,6,43=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!?1:3&'&?13,!&4!3),!=313,!R#1%&37!1==#:14',!?:*',==!>*:!
=?,'&1%!,2#'13&*4!_&.,.!<,:&>&'13&*4!:,<&,E=D!'**:2&413,2!'*6?%&14',!=,%>I:,<&,E=D!'*6?%1&43=!
6*4&3*:&4GD!?:*',2#:1%!=1>,G#1:2=D!142!3),!%*'1%!?%14a.!N),!(')**%!E&%%!?1:3&'&?13,!&4!&43,:41%!
<1%&213&*4!:,<&,E!_C0Oa.!
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!

-Z!

!
01%&213&*4!5'12,67!13!8942!(3:,,3!&=!:,=?*4=&$%,!>*:!3),!6141G,6,43!*>!&3=!=?,'&1%!,2#'13&*4!
$#2G,3=D!?,:=*44,%D!?:*G:16=!142!=,:<&',=.!N),!(')**%!E&%%!,4=#:,!3)13!&3=!=?,'&1%!,2#'13&*4!
?,:=*44,%!*:!'*43:1'3,2!?,:=*44,%!&=!1??:*?:&13,%7!':,2,43&1%,2D!%&',4=,2!*:!*4!E1&<,:!
'*4=&=3,43!E&3)!+1%&>*:4&1!%1E=!142!:,G#%13&*4=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!&6?%,6,43!3),!?:*G:16=!142!=,:<&',=D!&4'%#2&4G!
?:*<&2&4G!:,%13,2!=,:<&',=D!:,R#&:,2!$7!3),!AJ"=!*>!3),!=3#2,43=!,4:*%%,2!13!3),!(')**%.!N),!
(')**%!617!:,R#,=3!:,%13,2!=,:<&',=!_,.G.D!"=7')*%*G&'1%!1==,==6,43=D!+*#4=,%&4GD!H''#?13&*41%!
N),:1?7D!521?3,2!".J.D!h#:=&4GD!,3'.a!>:*6!3),!C&=3:&'3D!=#$X,'3!3*!1<1&%1$&%&37!142!*4!1!j>,,I>*:I
=,:<&',k!$1=&=D!$7!=#$6&33&4G!E:&33,4!:,R#,=3=!3*!3),!1??:*?:&13,!*>>&',.!N),!(')**%!617!1%=*!
?:*<&2,!:,%13,2!=,:<&',=!$7!)&:&4G!':,2,43&1%,2!*:!%&',4=,2!?:*<&2,:=!3):*#G)!?:&<13,!1G,4'&,=!*:!
&42,?,42,43!'*43:1'3*:=.!
!
V*:!=3#2,43=!3:14=>,::&4G!3*!01%&213&*4!5'12,67!13!8942!(3:,,3!>:*6!C&=3:&'3!=')**%=!*:!C&=3:&'3!
1>>&%&13,2!')1:3,:!=')**%=D!3),!(')**%!E&%%!?:*<&2,!3)*=,!:,%13,2!=,:<&',=!:,R#&:,2!$7!3),!
=3#2,43=F!AJ"=!#?*4!3),!=3#2,43=F!,4:*%%6,43.!P*E,<,:D!3*!1%%*E!>*:!1!=6**3)!3:14=&3&*4!3*!
&42,?,42,43!')1:3,:!=')**%=D!3),!C&=3:&'3!=)1%%!'*43&4#,!3*!>#42!=,:<&',=!>*:!3)*=,!=?,'&1%!
,2#'13&*4!=3#2,43=!,4:*%%&4G!&4!&42,?,42,43!')1:3,:!=')**%=!E)*!)1<,!$,,4!:,',&<&4G!4*4I
?#$%&'!1G,4'7!_h"5a!=,:<&',=!>:*6!3),!C&=3:&'3!:3%($6,%$'(KTDM(*&'.(&:$1%(1)%3##81)$.!N)&=!E&%%!
1%%*E!3),!(')**%!3&6,!3*!'*42#'3!14!AJ"!3,16!6,,3&4G!142!3*!,Q,'#3,!'*43:1'3=!1=!4,',==1:7!3*!
>1'&%&313,!3),!=3#2,43=F!3:14=&3&*4.!S),4!:,R#,=3,2!$7!01%&213&*4!5'12,67!13!8942!(3:,,3D!1!
C&=3:&'3!=?,'&1%!,2#'13&*4!:,?:,=,4313&<,!617!?1:3&'&?13,!&4!1!=3#2,43F=!>&:=3!AJ"!6,,3&4G!13!3),!
(')**%!3*!1==&=3!E&3)!3:14=&3&*4!&==#,=.!
!
V*:!=3#2,43=!3:14=>,::&4G!3*!01%&213&*4!5'12,67!13!8942!(3:,,3!>:*6!*3),:!=')**%!2&=3:&'3=D!3),!
(')**%!E&%%!?:*<&2,!:,%13,2!=,:<&',=!:,R#&:,2!$7!3),!=3#2,43=F!AJ"=!#?*4!3),!=3#2,43=F!
,4:*%%6,43!:,G1:2%,==!*>!3),!37?,!*>!=,:<&',!?:*<&2,:!_=')**%D!h"5!*:!?:&<13,a.!AJ"!3,16!
6,,3&4G=!>*:!=#')!=3#2,43=!E&%%!$,!),%2!E&3)&4!3)&:37!_-/a!217=!*>!3),!=3#2,43F=!,4:*%%6,43!&4!
1''*:214',!E&3)!=313,!142!>,2,:1%!%1E.!
!
N),!:,>,::1%!?:*',==!=)1%%!&4'%#2,!(3#2,43!(#'',==!N,16!6,,3&4G=!3*!:,<&,E!?:&*:!&43,:<,43&*4=D!
1''*66*213&*4=!142!6*2&>&'13&*4=!142!3*!:,'*66,42!>#:3),:!&43,:<,43&*4=!1=!1??:*?:&13,.!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!&2,43&>7!142!:,>,:!=3#2,43=!E&3)!2&=1$&%&3&,=!E)*!
2,6*4=3:13,!,1:%7!=&G4=!*>!1'12,6&'D!=*'&1%!*:!$,)1<&*:1%!2&>>&'#%37!3)13!617!:,R#&:,!
1==,==6,43!>*:!=?,'&1%!,2#'13&*4!,%&G&$&%&37!142!?%1',6,43!&4!1!=?,'&1%!,2#'13&*4!?:*G:16.!
c?*4!?1:,43=!:,R#,=3!>*:!1==,==6,43D!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!$,!:,=?*4=&$%,!>*:!
3),!2,<,%*?6,43!*>!1==,==6,43!?%14=!>*:!=3#2,43=!E&3)!=#=?,'3,2!2&=1$&%&3&,=.!N),!1==,==6,43!
?%14!E&%%!2,=':&$,!3),!37?,=!*>!1==,==6,43=!3)13!617!$,!#=,2!3*!2,3,:6&4,!3),!,%&G&$&%&37!*>!
=3#2,43=!>*:!=?,'&1%!,2#'13&*4!&4=3:#'3&*4!142!=,:<&',=.!5==,==6,43=!E&%%!$,!'*42#'3,2D!E&3)&4!
%,G1%!3&6,%&4,=D!1>3,:!:,',&<&4G!3),!?1:,43=F!E:&33,4!'*4=,43.!!
!
!
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01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!'*42#'3!14!A42&<&2#1%&K,2!J2#'13&*4!":*G:16!_AJ"a!3,16!
6,,3&4G!3)13!&4'%#2,=!:,R#&:,2!3,16!6,6$,:=!E&3)&4!614213,2!3&6,%&4,=!>*:!,1')!=3#2,43!
1==,==,2!3*!2&='#==!:,=#%3=D!2,3,:6&4,!,%&G&$&%&37D!142!_&>!,%&G&$%,a!=?,'&>7!=?,'&1%!,2#'13&*4!
&4=3:#'3&*4!142!=,:<&',=.!N),!(')**%!E&%%!61L,!2,'&=&*4=!:,G1:2&4G!,%&G&$&%&37D!G*1%=D!?:*G:16D!
?%1',6,43D!142!,Q&3!>:*6!=?,'&1%!,2#'13&*4!3):*#G)!3),!AJ"!?:*',==!1''*:2&4G!3*!>,2,:1%D!=313,!
142!C&=3:&'3!3&6,%&4,=.!
!
A4!3),!,<,43!3)13!01%&213&*4!5'12,67!13!8942!(3:,,3!&=!#41$%,!3*!?:*<&2,!14!1??:*?:&13,!
?%1',6,43!*:!=,:<&',=!>*:!1!=3#2,43!E&3)!=?,'&1%!4,,2=D!3),!(')**%!E&%%!'*431'3!3),!C&=3:&'3!3*!
2&='#==!?%1',6,43!142!=,:<&',!1%3,:413&<,=.!01%&213&*4!5'12,67!13!8942!(3:,,3!AJ"!3,16=!E&%%!
,4=#:,!?1:3&'&?13&*4!*>!1!C&=3:&'3!=?,'&1%!,2#'13&*4!:,?:,=,4313&<,!13!14!AJ"!3,16!6,,3&4G!
E),4,<,:!&3!&=!143&'&?13,2!3)13!=?,'&1%!,2#'13&*4!?:*G:16=!*#3=&2,!*>!3),!(')**%D!&4'%#2&4G!$#3!
4*3!%&6&3,2!3*!?%1',6,43!13!1!C&=3:&'3!=')**%!*:!13!1!4*4I?#$%&'!*:!?:&<13,!=')**%D!E&%%!$,!
'*4=&2,:,2.!!
!
A>!14!A42&<&2#1%&K,2!J2#'13&*4!":*G:16!_AJ"a!3,16!3)13!&4'%#2,=!01%&213&*4!5'12,67!13!8942!
(3:,,3!?,:=*44,%!?%1',=!1!=3#2,43!&4!1!=?,'&1%!,2#'13&*4!?:*G:16!?:*<&2,2!$7!14*3),:!,43&37!
E&3)*#3!C&=3:&'3!:,?:,=,4313&*4!*4!3),!AJ"!3,16D!3),!(')**%!E&%%!$,!>#%%7!:,=?*4=&$%,!>*:!3),!
R#1%&37!*>!3),!?:*G:16!142!>*:!147!'*=3=!&4'#::,2!>*:!=#')!1!?%1',6,43.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!=#??*:3!6*<,6,43!*>!=3#2,43=!E&3)!2&=1$&%&3&,=!&43*!%,==!
:,=3:&'3&<,!,4<&:*46,43=!142!&4':,1=,!&43,:1'3&*4=!*>!=3#2,43=!E&3)!2&=1$&%&3&,=!E&3)!4*4I
2&=1$%,2!=3#2,43=.!N),!(')**%F=!G,4,:1%!?:*G:16!*>!&4=3:#'3&*4!>*:!=3#2,43=!E&3)!2&=1$&%&3&,=!E&%%!
$,!:,=?*4=&<,!3*!3),!:,R#&:,2!=,R#,4',!*>!'*#:=,=!142!:,%13,2!'#::&'#%1:!1'3&<&3&,=!?:*<&2,2!>*:!
1%%!=3#2,43=!&4!3),!=')**%.!5==,==6,43!142!=31421:2&K,2!3,=3&4G!?:*',2#:,=!=)1%%!$,!
&6?%,6,43,2D!&4'%#2&4G!G#&2,%&4,=!>*:!6*2&>&'13&*4=!142!121?313&*4=D!3*!6*4&3*:!=3#2,43!
?:*G:,==.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!=)1%%!?:*<&2,!?%144,2!=31>>!2,<,%*?6,43!1'3&<&3&,=!142!
?1:3&'&?13,!&4!1<1&%1$%,!1??:*?:&13,!C&=3:&'3!3:1&4&4G=!3*!=#??*:3!1'',==!$7!=3#2,43=!E&3)!
2&=1$&%&3&,=!3*!3),!G,4,:1%!,2#'13&*4!'%1==:**6D!G,4,:1%!,2#'13&*4!'#::&'#%#6D!&43,G:13&*4!*>!
&4=3:#'3&*41%!=3:13,G&,=!142!'#::&'#%#6!121?313&*4=!3*!122:,==!3),!2&<,:=,!%,1:4,:D!142!
&43,:1'3&*4!E&3)!4*4I!2&=1$%,2!?,,:=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!,4=#:,!3)13!3),!3,1'),:=!142!*3),:!?,:=*4=!E)*!?:*<&2,!
=,:<&',=!3*!1!=3#2,43!E&3)!2&=1$&%&3&,=!1:,!L4*E%,2G,1$%,!*>!3),!'*43,43!*>!3),!=3#2,43F=!AJ".!
N),!(')**%!E&%%!61&431&4!:,=?*4=&$&%&37!>*:!6*4&3*:&4G!?:*G:,==!3*E1:2=!AJ"!G*1%=!>*:!3),!
=3#2,43!E&3)!=?,'&1%!4,,2=.!N),!(')**%!E&%%!1==,==!142!2,<,%*?!A42&<&2#1%!N:14=&3&*4!"%14=!3*!
),%?!=3#2,43=!E&3)!2&=1$&%&3&,=!3:14=&3&*4!3*!12#%3!%&<&4G!&4!1''*:214',!E&3)!C&=3:&'3!?*%&'&,=!142!
?:*',2#:,=.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!,4=#:,!3)13!&3!61L,=!3),!4,',==1:7!12X#=36,43=!3*!
'*6?%7!E&3)!3),!614213,=!*>!=313,!142!>,2,:1%!%1E=D!&4'%#2&4G!3),!ACJ5!142!(,'3&*4!Y/8!*>!3),!
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O,)1$&%&313&*4!5'3!*>!;`Z-D!:,G1:2&4G!2&='&?%&4,!*>!=3#2,43=!E&3)!2&=1$&%&3&,=.!C&='&?%&4,!
?:*',2#:,=!E&%%!&4'%#2,!?*=&3&<,!$,)1<&*:1%!&43,:<,43&*4=.!":&*:!3*!:,'*66,42&4G!,Q?#%=&*4!>*:!
1!=3#2,43!E&3)!2&=1$&%&3&,=D!3),!(')**%!E&%%!'*4<,4,!1!614&>,=313&*4!2,3,:6&413&*4!AJ".!!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!'*%%,'3!2131!?,:31&4&4G!3*!3),!4#6$,:!*>!=?,'&1%!
,2#'13&*4!=3#2,43=!=#=?,42,2!*:!,Q?,%%,2.!
!
(;;'A11;89@['50/':F;'(1;B@34'+9DB3:@08'(;/R@B;'!438-'
'
'
#M7-''!/05;22@0834'O;R;401<;8:'>!OC'
'

3-' !/05;22@0834'&D4:D/;P! !C,=':&$,!3),!?:*>,==&*41%!'#%3#:,!7*#!,4<&=&*4!13!3),!=')**%.!!
JQ?%1&4!)*E!3),!'#%3#:,!E&%%! :,&4>*:',! 3),! &4=3:#'3&*41%!?:*G:16.! !C&='#==!)*E!7*#!
?%14!3*!&4&3&13,!142!2,<,%*?!3),!,4<&=&*4,2!'#%3#:,.!!!
!

N),!'#%3#:,!*>!01%&213&*4!5'12,67!13!8942!(3:,,3!&=!*4,!*>!1!?:*>,==&*41%! %,1:4&4G!'*66#4&37D!
4#:3#:&4G!)&G)!1'12,6&'! =#'',==! 3):*#G)!1!?:*G:,==&<,! =3#2,43I',43,:,2D! :&G*:*#=! =31421:2=I
$1=,2!'#::&'#%#6D!E)&')!&4>#=,=!3),!&44*<13&<,!#=,!*>!3,')4*%*G7.!N),!'#%3#:,!&=!$#&%3!#?*4!3),!
1'3&<,! >#%%!?1:3&'&?13&*4!*>! 3),!dIY!=3#2,43!$*27D!'*66&33,2!=31>>D! >1'#%37D! >16&%&,=!142!=')**%!
'*66#4&37.!

!
N),!*<,:1%%!*$X,'3! &=! 3*!,4G1G,! >16&%&,=D! =3#2,43=D! =31>>D! 3,1'),:=D! 126&4&=3:13*:=!142! =#??*:3!
'*66#4&37! &4! 3),! ,Q'&3,6,43! 1:*#42! $:&4&4G! ')14G,! 142! &6?:*<,2! =3#2,43! *#3'*6,=! 3*!
01%&213&*4! 5'12,67! 13! 8942! (3:,,3.! N),! %,12,:=)&?! 3,16! )1=! ,Q?,:&,4',! &4! ':,13&4G! 4,E! 142!
,>>,'3&<,!=')**%!'#%3#:,!3):*#G)!3),&:!E*:L!E&3)!+T5(!+)1:3,:!(')**%.!N),:,!1!3:#,!'*66#4&37!
*>!%,1:4,:=!,Q3,42&4G!>:*6!=')**%!=31>>!3*!=3#2,43=!3*!?1:,43=!,Q&=3=!E),:,!1%%!=31L,)*%2,:=!1:,!
:,>%,'3&<,!142!1'3&<,!?1:3&'&?143=!&4!3),!G:*E3)!142!=L&%%!$#&%2&4G!31L&4G!?%1',!13!3),!=')**%.!N),!
%,12,:=)&?! 3,16! &=! 12,?3! 13! 2,<,%*?&4G! ?1:,43! ,2#'13&*4! E*:L=)*?=! 3*! 122:,==! 4,,2,2!
?1:12&G6!=)&>3=!142!$:&4G!$#7I&4! 3*! 3),!4,E!<&=&*4.!N),&:!E*:L!E&3)!=31>>=!1':*==! 3),!'*#43:7!
?*&43!3*!14!1$&%&37!3*!$#&%2!'*4=,4=#=!142!'1?1'&37.!

!
N)*=,! =L&%%=!E&%%! $,! 2:1E4!#?*4! 3*! $#&%2! 1! '*66#4&37! *>! 3:#=3! 142!6#3#1%! :,=?,'3.! N),! 3&6,!
%,12&4G! #?! 3*! 3),! *?,4&4G! *>! 3),! =')**%! 7,1:! E&%%! $,! =?,43! '*42#'3&4G! 4,,2=! 1==,==6,43=D!
%&=3,4&4G!3*!=31L,)*%2,:=!142!*3),:E&=,!$#&%2&4G!3),!>*#4213&*4!>*:!:,>%,'3&<,!')14G,.!N),!>&:=3!
7,1:! *>! 3),! =')**%! E&%%! $,! =?,43! &6?%,6,43&4G! 3),! '*66*4! <&=&*4! 1=! 1:3&'#%13,2! $7! 3),!
=31L,)*%2,:=.! N),! =#$=,R#,43! 7,1:=! *>! *?,:13&*4! E&%%! $,! =?,43! G:*E&4G! 142! =)1?&4G! =')**%!
'#%3#:,!'*%%1$*:13&<,%7.!

!
S&3)!3),!1'12,6&'!142!)*%&=3&'!4,,2=!*>!3),!=3#2,43=!13!3),!'*:,!*>!*#:!'*4',:4=D!E,!E&%%!E*:L!
E&3)&4! 3)&=! 2&<,:=,! ,4<&:*46,43! 3*! ':,13,! 142! &6?%,6,43! ?*%&'&,=! 3)13! 1:,! =#??*:3&<,! 142!
<1%&213&4G!>*:!1%%!=31L,)*%2,:=!142!=3#2,43=.!
!
'
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O;2B/@E;':F;'1/05;22@0834'BD4:D/;'=0D';8R@2@08'3:':F;'1/0102;9'2BF004-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!$,%&,<,=!3)13!3,1'),:=!142!3),!=')**%!&3=,%>!6#=3!$,!%&>,%*4G!
%,1:4,:=!X#=3!1=!6#')!1=!3),&:!*E4!=3#2,43=.!N)&=!,Q?,'313&*4!&=!'*4=&=3,43!E&3)!(31421:2!p]!
_C,<,%*?&4G!1=!1!":*>,==&*41%!J2#'13*:a!*>!3),!+1%&>*:4&1!(31421:2=!>*:!3),!N,1')&4G!":*>,==&*4D!
E)&')!&=!?#$%&=),2!$7!3),!+*66&==&*4!*4!N,1'),:!+:,2,43&1%&4G.!(?,'&>&'1%%7D!=31421:2!p]!*>!3),!
+1%&>*:4&1!(31421:2=!>*:!3),!N,1')&4G!":*>,==&*4!&=!1=!>*%%*E=U!
!
(31421:2!]U!C,<,%*?&4G!1=!1!":*>,==&*41%!J2#'13*:!!
!
! ].;! O,>%,'3&4G!*4!3,1')&4G!?:1'3&',!&4!=#??*:3!*>!=3#2,43!%,1:4&4G!!
! ].9! J=31$%&=)&4G!?:*>,==&*41%!G*1%=!142!,4G1G&4G!&4!'*43&4#*#=!142!?#:?*=,>#%!
! ! ?:*>,==&*41%!G:*E3)!142!2,<,%*?6,43!!
! ].-! +*%%1$*:13&4G!E&3)!'*%%,1G#,=!142!3),!$:*12,:!?:*>,==&*41%!'*66#4&37!3*!=#??*:3!
! ! 3,1'),:!142!=3#2,43!%,1:4&4G!!
! ].8! S*:L&4G!E&3)!>16&%&,=!3*!=#??*:3!=3#2,43!%,1:4&4G!!
! ].Y! J4G1G&4G!%*'1%!'*66#4&3&,=!&4!=#??*:3!*>!3),!&4=3:#'3&*41%!?:*G:16!!
! ].]! ^141G&4G!?:*>,==&*41%!:,=?*4=&$&%&3&,=!3*!61&431&4!6*3&<13&*4!142!'*66&36,43!3*!
! ! 1%%!=3#2,43=!!
! ].Z! C,6*4=3:13&4G!?:*>,==&*41%!:,=?*4=&$&%&37D!&43,G:&37D!142!,3)&'1%!'*42#'3!
!
5=!7*#!'14!=,,D!3,1')&4G!&=!4*3!X#=3!1!'1:,,:!>*:!*4,=,%>D!$#3!&3!&=!1%=*!1!'*66&36,43!3*!*3),:=D!
&4'%#2&4G!=3#2,43=D!>16&%&,=D!142!>,%%*E!3,1'),:=.!01%&213&*4!5'12,67!13!8942!(3:,,3!)1=!
,=31$%&=),2!1!'#%3#:,!E),:,!3,1'),:=!=,,!3)&=!'*66&36,43!4*3!1=!1!$#:2,4D!$#3!1=!1!=*#:',!*>!
?:&2,.!N),7!,6$:1',!?:*>,==&*41%!2,<,%*?6,43!$,'1#=,!3),7!=,,!&3!1=!14!*??*:3#4&37!3*!122!3*!
3),&:!:,?,:3*&:,!*>!=L&%%=!1=!1!?:*>,==&*41%!,2#'13*:.!(&4',!3),7!1:,!E*:L&4G!3*E1:2!1!=)1:,2!
<&=&*4!*>!=3#2,43!1')&,<,6,43D!3),7!1:,!,Q'&3,2!3*!'*%%1$*:13,!E&3)!,1')!*3),:!1=!3),7!=)1:,!
3),&:!=3:#GG%,=!142!=#'',==,=!&4!14!,>>*:3!3*!61L,!,1')!*3),:!=3:*4G,:!1=!,2#'13*:=.!
!
+[143@8'F0Y':F;'1/05;22@0834'BD4:D/;'=0D';8R@2@08'/;@850/B;2':F;'%82:/DB:@0834'!/0G/3<'
0D:4@8;9'3E0R;-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!:,'*G4&K,=!3)13!)1<&4G!1!=*#42!&4=3:#'3&*41%!?:*G:16!1%*4,!&=!
&4=#>>&'&,43!13!:1&=&4G!1'12,6&'!1')&,<,6,43D!142!3)13!7*#!4,,2!=3:*4G!3,1'),:=!3*!2,%&<,:!3),!
'#::&'#%#6.!N),!?:*>,==&*41%!'#%3#:,!,4<&=&*4,2!=,,L=!3*!2,<,%*?!61=3,:!3,1'),:=!E)*!'14!
61=3,:>#%%7!=#??*:3!3),!&4=3:#'3&*41%!?:*G:16.!(&4',!3),!&6?1'3!*>!3),!&4=3:#'3&*41%!?:*G:16!&=!
'*::,%13,2!E&3)!3),!,>>,'3&<,4,==!*>!3),!3,1'),:D!&3!61L,=!=,4=,!3*!$#&%2!1!=3:*4G!?:*>,==&*41%!
'#%3#:,.!
'
%9;8:@5='3B:@R@:@;2'389'2:/DB:D/;2':F3:'Y@44'2D110/:':F;'3BF@;R;<;8:'05':F;'1/05;22@0834'BD4:D/;'
;8R@2@08;9-'
'
N/3@8@8G'AB39;<=P'N),!N:1&4&4G!5'12,67!&=!3),!',43,:?&,',!*>!01%&213&*4!5'12,67!13!8942!
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(3:,,3F=!?:*>,==&*41%!2,<,%*?6,43!?:*G:16.!A4!3),!=?&:&3!*>!':,13&4G!1!j=,4=,!*>!=74,:G7k!E),:,!
3),!,43&:,!=')**%!'*66#4&37!&=!>*'#=,2!*4!=3#2,43!1')&,<,6,43D!,<,:7!=&4G%,!,6?%*7,,!&4!3),!
,43&:,!*:G14&K13&*4D!&4'%#2&4G!=#??*:3!=31>>D!133,42=!3),!>&:=3!217!*>!3),!N:1&4&4G!5'12,67.!N)&=!
&=!E),:,!,<,:7*4,!&=!:,6&42,2!3*!3),!=')**%F=!<&=&*4!*>!=3#2,43!1')&,<,6,43D!142!&3!G&<,=!1!
=,4=,!*>!?#:?*=,!142!6,14&4G!3)13!2:&<,=!3),!=31>>!>*:!3),!,43&:,!:,=3!*>!3),!7,1:.!C#:&4G!3),!
N:1&4&4G!5'12,67D!3),!,Q?,'313&*4=!>*:!3),!7,1:!1:,!%1&2!*#3D!142!3,1'),:=!L4*E!3)13!
3):*#G)*#3!3),!7,1:D!?:*>,==&*41%!2,<,%*?6,43!E&%%!$,!>*'#=,2!*4!=3#2,43!1')&,<,6,43.!
!
*8G0@8G'W;;S4='!/05;22@0834'O;R;401<;8:P'":*>,==&*41%!2,<,%*?6,43!*''#:=!,<,:7!
S,24,=217!1>3,:!=')**%.!N,1'),:=!L4*E!3)13!3)&=!&=!1!'*4=&=3,43!3&6,!&4!E)&')!3),!3,1')&4G!
=31>>!'*6,=!3*G,3),:!3*!:,>%,'3!*4!3),!?:,<&*#=!E,,L!142!3*!?%14!>*:!#?'*6&4G!E,,L=.!N),!
E,,L%7!?:*>,==&*41%!2,<,%*?6,43!'*4=&=3,43%7!:,>,:=!$1'L!3*!3),!61X*:!3),6,=!142!'*4',?3=!
3)13!E,:,!2&='#==,2!2#:&4G!3),!=#66,:!N:1&4&4G!5'12,67.!N),!>*:613!<1:&,=!>:*6!E)*%,!G:*#?!
3*!G:12,!%,<,%!6,,3&4G=!3*!2,?1:36,43!6,,3&4G=D!2,?,42&4G!*4!3),!3*?&'.!
!
$;2208'(:D9=P'T,==*4!=3#27!&=!1!?:*>,==&*41%!2,<,%*?6,43!?:*',==!#=,2!3*!),%?!3,1'),:=!
,Q16&4,!3),&:!?:1'3&',.!N,1'),:=!?%14!1!%,==*4D!2,%&<,:!3),!%,==*4!&4!14!1'3#1%!'%1==:**6D!
*$=,:<,!3),!%,==*4D!142!141%7K,!&3=!,>>,'3&<,4,==.!N*!>1'&%&313,!3),!*$=,:<13&*4!?)1=,D!%,==*4=!
617!$,!<&2,*31?,2.!P1<&4G!3,1'),:=!'*42#'3!%,==*4!=3#2&,=!*>!3),6=,%<,=!=)*E=!3)13!3),!
=')**%!<1%#,=!3),&:!*?&4&*4=!*>!3),6=,%<,=!142!*>!,1')!*3),:.!
!
H;8:0/@8G'389'&03BF@8GP'^,43*:&4G!142!'*1')&4G!1:,!?:*<&2,2!3*!3,1'),:=!=*!3)13!3),7!'14!
%,1:4!>:*6!1!6*:,!,Q?,:&,4',2!,2#'13*:.!N),!6,43*:!*:!'*1')!E*:L!E&3)!3,1'),:=!&4!1!4*4I
,<1%#13&<,!=,33&4G!=*!3)13!3),7!>,,%!=1>,!=)1:&4G!142!=3:#GG%,=!3)13!3),7!617!)1<,!142!'14!G&<,!
142!:,',&<,!)*4,=3!>,,2$1'L.!
'
&085;/;8B;2'389'W0/S2F012P'N),!=')**%!=,42=!3,1'),:=!3*!'*4>,:,4',=!142!E*:L=)*?=!=*!3)13!
3),7!'14!%,1:4!>:*6!,Q?,:3=!*#3=&2,!*>!3),!=')**%.!A4<,=3&4G!&4!3),&:!3:1&4&4G!'*66#4&'13,=!3*!
3,1'),:=!3)13!3),&:!?:*>,==&*41%!G:*E3)!&=!<1%#,2.!c?*4!:,3#:4&4G!3*!'16?#=D!3,1'),:=!1:,!3),4!
,Q?,'3,2!3*!=)1:,!E)13!3),7!%,1:4,2!E&3)!3),&:!?,,:=.!
'
O@2BD22'F0Y'=0D'1438':0'@8:/09DB;':F;'3B:@R@:@;2'389'2:/DB:D/;':0':;3BF;/2-'
!
N),=,!=3:#'3#:,=!142!1'3&<&3&,=!E&%%!$,!&43:*2#',2!3):*#G)*#3!3),!7,1:.!C#:&4G!3),!&43,:<&,E!142!
)&:&4G!?:*',==D!3),!%,12,:=!*#3%&4,!3),!<&=&*4!142!G*1%=!*>!01%&213&*4!5'12,67!13!8942!(3:,,3!N)&=!
E17D!1??%&'143=!L4*E!3),!'#%3#:,!*>!3),!=')**%!#?>:*43!142!'14!>1'3*:!3)13!&43*!3),&:!2,'&=&*4!3*!
E*:L!>*:!3),!=')**%.!N)*=,!E)*!1'',?3!1!3,1')&4G!?*=&3&*4!2*!=*!E&3)!1!>#%%!#42,:=3142&4G!*>!
E)13!&3!6,14=!3*!$,!14!,2#'13*:!13!01%&213&*4!5'12,67!13!8942!(3:,,3.!
!
N,1'),:=!E&%%!:,',&<,!3:1&4&4G!2#:&4G!3),!E,,L%*4G!N:1&4&4G!5'12,67.!C#:&4G!3)13!3:1&4&4GD!3),!
,Q?,'313&*4=! >*:! 3),!7,1:!1:,! %1&2!*#3.!526&4&=3:13*:=!E&%%! :,',&<,!3:1&4&4G!2#:&4G!3),!3E*I217!
T,12,:=)&?! 5'12,67D! 142! 3),! (#??*:3! =31>>!E&%%! :,',&<,! 3:1&4&4G! 2#:&4G! 3),! 3E*! 217! (#??*:3!
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(31>>!N:1&4&4G.!C#:&4G!E,,L%7!3:1&4&4G!142!2#:&4G!6,43*:&4G!142!'*1')&4G!=,==&*4=D!?:*>,==&*41%!
2,<,%*?6,43!*??*:3#4&3&,=!3)13!'*6,!#?!=#')!1=!'*4>,:,4',=!142!E*:L=)*?=!1:,!2&='#==,2.!
!
#M7E'!/05;22@0834'O;R;401<;8:'>!OC'
'

3- !/05;22@0834'O;R;401<;8:U!C,=':&$,!E)13!,>>,'3&<,!"C!E&%%! %**L' %&L,!13!7*#:!
=')**%.!A2,43&>7!3),!=')**%F=!G*1%=!142!=3:13,G7!>*:!*4G*&4G!"C.!!P*E!1:,!"C!
=3:13,G&,=! 3&,2!3*!3),!G*1%=! &2,43&>&,2! &4!(,'3&*4!5!142!3),!=?,'&>&'!4,,2=!*>!
3),!=3#2,43!?*?#%13&*4q!!A4!3),!1??,42&QD!1331')!1!3,4313&<,!"C!='),2#%,!3)13!
&%%#=3:13,=! 7*#:! 1%%*'13&*4! *>! 3&6,! >*:! "C! 1'3&<&3&,=! 3):*#G)*#3! 3),! 7,1:.!!
C&='#==!)*E!3),!=')**%!'1%,421:D!21&%7!='),2#%,D!&43,:&6!1==,==6,43!?:*',==D!
142!=31>>&4G!?%14=!1%&G4!E&3)!3),!"C!='),2#%,.!!A>!7*#!1:,!1!3:12&3&*41%D!?&%*3D!
J(B^^D! *:! 4,3E*:L! ?1:34,:! 3,16! =,,L&4G! "C! 1#3*4*67D! &4'%#2,! 1!
2,=':&?3&*4!*>!)*E!7*#!E&%%!#=,!3),!1#3*4*67.!
!

(BF004MW@9;'!/05;22@0834'O;R;401<;8:'!438'
01%&213&*4!5'12,67!13!8942!(3:,,3!&=!'*66&33,2!3*!,Q3,4=&<,!=31>>!2,<,%*?6,43!$,>*:,D!2#:&4GD!
142!1>3,:!,1')!=')**%!7,1:.!A4!*:2,:!3*!$,!=,,4!1=!1!G,4#&4,!6*2,%!>*:!=3#2,43=D!3,1'),:=!6#=3!
$,!=,,4!1=!1'3&<,!%,1:4,:=.!!
!
":*>,==&*41%! 2,<,%*?6,43! E&%%! $,! 2131! 2:&<,4D! :,=,1:')I$1=,2! 142! ',43,:,2! *4! &2,43&>&,2!
=3#2,43!4,,2=.!5!?:*>,==&*41%! %,1:4&4G! '*66#4&37!E&%%! $,!$#&%2!E),:,! 3,1'),:=!142! =31>>! 1:,!
>#%%7! &4<*%<,2! &4! 1! =,%>I:,>%,'3&<,! ?:*',==! *>! &6?:*<,6,43D! &6?1'3&4G! =3#2,43! =#'',==! #=&4G!
6*2,%=!*>!?,,:!'*1')&4G!142!6,43*:&4G!:,=#%3&4G!&4!G:,13,:!3,1'),:!,>>&'&,4'7!142!'1?1'&37.!

!
":&*:!3*!,1')!=')**%!7,1:D!1!?:*>,==&*41%!2,<,%*?6,43!?:*G:16!E&%%!$,!),%2!>*:!=31>>.!C#:&4G!3)&=!
3&6,!1%%!4,E!=31>>!E&%%!:,',&<,!1==&=314',!&4!3),!1:,1=!%&=3,2!$,%*E.!V*:!'*43&4#&4G!=31>>!3)&=!E&%%!
$,!1!3&6,!*>!,&3),:!>#:3),:!2,<,%*?&4G!142!:,>&4&4G!3),&:!E*:L!&4!3),=,!1:,1=!*:D!1'3#1%%7!%,12&4G!
3),! ?:*>,==&*41%! 2,<,%*?6,43!E*:L=)*?=! 1=! &3! &=! 01%&213&*4! 5'12,67! 13! 8942! (3:,,3F=! 1&6! 3*!
':,13,!1!%,1:4&4G!'*66#4&37!>*:!1%%!=31L,)*%2,:=.!N),!3*?&'=!3*!$,!'*<,:,2!&4'%#2,D!$#3!1:,!4*3!
%&6&3,2!3*!3),!>*%%*E&4GU!

!
! ! o! +)&%2!142!12*%,=',43!2,<,%*?6,43!!
! ! o! O,=,1:')!*4!3,1')&4G!142!%,1:4&4G!!
! ! o! (3:13,G&,=!>*:!'1::7&4G!*#3!,>>,'3&<,!12<&=*:7!?:*G:16=!&4'%#2&4G!&43,:?,:=*41%!
! ! ! =L&%%=!142!'*4>%&'3I:,=*%#3&*4!3:1&4&4G!!
! ! o! +#%3#:1%%7!:,%,<143!?,21G*G7!!
! ! o! "*:3>*%&*!142!,Q)&$&3&*4!2,<,%*?6,43!E&3)!=3#2,43=!!
! ! o! ",21G*G&'!3**%=!&4'%#2&4G!(*':13&'!(,6&41:=D!O,'&?:*'1%!N,1')&4GD!?:*X,'3!142!
! ! ! 3),613&'I$1=,2!3,1')&4GD!142!41::13&<,!1==,==6,43!!
! ! o! +#::&'#%#6!2,<,%*?6,43!>*'#=&4G!*4!&43,G:13,2!'#::&'#%#6!! ! !
! ! o! +*44,'3&*4=!$,3E,,4!3,1'),:=D!'*66#4&3&,=D!142!>16&%&,=!!
! ! o! (?,'&>&'!3:1&4&4G!&4!'*:,!'*43,43!1:,1=!
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!
C#:&4G! 3),! =')**%! 7,1:! 3),:,! E&%%! $,! 122&3&*41%! =,==&*4=! *4! 3),=,! 142! *3),:! 3*?&'=! >#:3),:!
:,>&4&4G!3,1'),:!?:1'3&',!1=!3),!7,1:!#4>*%2=.!522&3&*41%%7D!*''1=&*41%%7!2#:&4G!3),!217!3),:,!E&%%!
$,! >1'#%37! =3#27! 3&6,.! 53! 3)&=! 3&6,! =3#2,43=! E&%%! $,! G&<,4! 3&6,! 3*! =3#27! *:! :,12! E)&%,! 3),&:!
3,1'),:! :,12=! *:! 2*,=! :,=,1:')! &4! 3),&:! ?:,=,4',.! 5G1&4D! 3),! (')**%F=! G*1%=! &4'%#2,! 4*3! *4%7!
>1'#%37!2,<,%*?6,43!$#3!=3#2,43=!)1<&4G!:*%,!6*2,%=!*>!12#%3=!1=!%,1:4,:=!1=!E,%%.!
!
H#:!&43,43&*4!&=!3*!E*:L!2&:,'3%7!&4!'%1==:**6=!142!,=31$%&=)!:,%13&*4=)&?=!E&3)!3,1'),:=!*<,:!14!
,Q3,42,2! ?,:&*2! *>! 3&6,! 3*! ?:*2#',! :,1%D! =#=31&41$%,! :,=#%3=! &4! &4':,1=&4G! 1'12,6&'!
1')&,<,6,43! >*:! #42,:?,:>*:6&4G! =3#2,43=! &4! 1! E17! 2,=':&$,2! $7! ^&')1,%! V#%%14! _9//`a! 1=!
%,1:4&4G! E)&%,! 2*&4G! 3),! E*:LD! 4*3! E)&%,! =&33&4G! &4! ?:*>,==&*41%! 2,<,%*?6,43=! A4! G,4,:1%D!
?:*>,==&*41%!2,<,%*?6,43!=#'',==! &=!2&:,'3%7!3&,2!3*!)&G)!%,<,%=!*>! &6?%,6,4313&*4!142!>&2,%&37!
E&3)! 3),! ?:*G:16! *:! &44*<13&*4.! S,! =3:*4G%7! $,%&,<,! 3)13! *#:! 1??:*1')! 3*! ?:*>,==&*41%!
2,<,%*?6,43D! E)&')! &=! 3),! &4>#=&*4! *>! '#%3#:1%%7! 142! %&4G#&=3&'1%%7! :,=?*4=&<,! =3:13,G&,=! 142!
1'3&<&3&,=! &43*! 3),!'*:,!1'12,6&'!?:*G:16D! &4':,1=,=! 3)*=,!')14',=!*>!1331&4&4G!)&G)! %,<,%=!*>!
&6?%,6,4313&*4!142!=3#2,43!=#'',==.!

!
H#:! '*6?:,),4=&<,! ?:*>,==&*41%! 2,<,%*?6,43! ?:*G:16! &=! 2,=&G4,2! 3*! 1''*6?%&=)! 3):,,!
*$X,'3&<,=U!!

;a B#&%2!3,1'),:=F!$1'LG:*#42!L4*E%,2G,!&4!3),!'#%3#:,=!142!%14G#1G,=!*>!#42,:=,:<,2!
=3#2,43=D!!

! 9a! B#&%2!3,1'),:=F!=L&%%!%,<,%!&4!>&<,!=?,'&>&'!&4=3:#'3&*41%!=3:142=D!142!!
! -a! +:,13,!,Q,6?%1:7!'%1==:**6!6*2,%=!13!=')**%!=&3,=!>*:!,6#%13&*4.!
!
A4!*:2,:! 3*!6,,3!*#:!*$X,'3&<,=D! 3),!?:*>,==&*41%!2,<,%*?6,43!?1'L1G,! &=!?:,=,43,2! &4! 3):,,!
%,<,%=D!,1')!%17,:!1'3&4G!1=!1!='1>>*%2!3*!>#%%!&6?%,6,4313&*4.!
!
$;R;4'L'b'#D@492'N;3BF;/2c'^80Y4;9G;'
N)&=!%17,:!&4<*%<,=!>*#:!>#%%!217!=,==&*4=!_>*#:!217!=#66,:!&4=3&3#3,a!*>!L4*E%,2G,!142!'*43,43!
$#&%2&4G.!V*:!6*=3!?1:3&'&?143=D!'#%3#:1%%7!142! %&4G#&=3&'1%%7! :,=?*4=&<,! 3,1')&4G! _+TOa! &=!1!4,E!
'*4',?3! 3)13! )1=! $,,4! 6&=#42,:=3**2! 142\*:! 6&='*4=3:#,2.! 5>3,:! ,Q?,:&,4'&4G! 3),=,! >*#:!
=,==&*4=D! ?1:3&'&?143=! E&%%! )1<,! 1! =*%&2! #42,:=3142&4G! *>! 3),! =*'&*I)&=3*:&'! '*44,'3&*4! 3*!
?:,=,43I! 217! =7=3,6&'! >1&%#:,! 142! E)7! '#%3#:1%%7! 142! %&4G#&=3&'1%%7! :,=?*4=&<,! 3,1')&4G! &=!
4,',==1:7.!

!
$;R;4'%%'b'#D@49'N;3BF;/2c'(S@44'$;R;4'&313B@:='
H#:! =,'*42! %,<,%! &=! B#&%2&4G! N,1'),:=! (L&%%! T,<,%! +1?1'&37D! >*'#=&4G! *4! '%1==:**6! &4=3:#'3&*4!
3):*#G)!1!=,:&,=!*>!E*:L=)*?=.!T,<,%!3E*!,6?)1=&K,=!3),!)*EI3*!*>!3),!&4=3:#'3&*41%!=3:13,G&,=!
142!1'3&<&3&,=.!A4!3)&=!3&,:D!,2#'13*:=!1:,!?:*<&2,2!E&3)!=?,'&>&'D!2,31&%,2!&4=3:#'3&*4!*4!)*E!3*!
&4>#=,! +#%3#:,! 142! T&4G#&=3&'1%%7! O,=?*4=&<,! _+TOa! =3:142=! *4! 1! 217I3*I217! $1=&=.! 5%3)*#G)!
'#%3#:1%%7!142! %&4G#&=3&'1%%7! :,=?*4=&<,! 3,1')&4G! &=!4*3!1!'#::&'#%#6D! 3),:,!1:,!=3,?=!'%1==:**6!
3,1'),:=! '14! 31L,! ,1')! 217! 3*! &6?1'3! %,1:4&4G! >*:! 3),&:! (31421:2! J4G%&=)! T,1:4,:=! *:!
#42,:=,:<,2!=3#2,43=.!C,%&<,:,2!$7! 3),! :,1%!,Q?,:3=D! '%1==:**6!3,1'),:=!E&3)!1!?:1'3&3&*4,:F=!
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>*'#=D! ,1')! *>! 3),=,!E*:L=)*?=! &=! `/!6&4#3,=! 3*! 9! )*#:=! 3*! 1! >#%%! 217! &4! %,4G3)! 142! '14! $,!
'*6$&4,2!&43*!>#%%!217=!*>!3:1&4&4G.!

!
$;R;4'%%%'b'O@/;B:'(BF004]&4322/00<'(D110/:'
T,<,%! AAAD! +:,13&4G! JQ,6?%1:7!+%1==:**6=D! $:&4G=! 3),!?:*>,==&*41%! 2,<,%*?6,43!2&:,'3%7! 3*! 3),!
'%1==:**6=!3):*#G)!2,6*4=3:13&*4!%,==*4=!E&3)!1'3#1%!=3#2,43=!142!1!'*1')&4G!'*6?*4,43!3*!
?:*<&2,! ':&3&'1%! >,,2$1'L..!S),4! ,2#'13*:=! :,',&<,! 2&:,'3! =#??*:3! 13! =')**%=D! '*4=&=3,43! 142!
2,,?!&6?%,6,4313&*4!*>! &4=3:#'3&*41%! &44*<13&*4=!*''#:.!C&:,'3!=')**%!=#??*:3!'*6,=!&4!3):,,!
>*:6=! W! 2,6*4=3:13&*4! %,==*4=! $7! ,Q?,:3=D! '*1')&4G!E&3)! 14! ,Q?,:3D! 142! %1=3%7! ,=31$%&=)&4G! 1!
':&3&'1%!>:&,42=!G:*#?.!

!
O;2B/@E;'YF3:';55;B:@R;'!/05;22@0834'O;R;401<;8:'>!OC'Y@44'400S'4@S;'3:'=0D/'1/0102;9'2BF004-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#=,!14!*4IG*&4G!?:*G:16!*>!?:*>,==&*41%!2,<,%*?6,43!
3)13!,4G1G,=!&4!'1?1'&37!$#&%2&4G!3*!,4=#:,!3)13!3,1'),:=!)1<,!3),!=L&%%=!3*!2,%&<,:!3),!=')**%F=!
&4=3:#'3&*41%!?:*G:16.!N),!7,1:!E&%%!$,G&4!E&3)!3,1'),:=!'*6&4G!3*G,3),:!3*!2&='#==!=3#2,43!
2131.!!
!
N):*#G)*#3!3),!7,1:D!E,!E&%%!'*43&4#,!3*!%**L!13!2&>>,:,43!2131!=,3=!1=!1!6,14=!*>!61:L&4G!*#:!
1:,1=!*>!=#'',==,=!142!1:,1=!E),:,!6*:,!E*:L!&=!4,,2,2.!5!:,>,:,4',!3)13!E&%%!$,!612,!
1<1&%1$%,!3*!3,1'),:=!&=!?&$&U?%,41)(?,&#3-"17(A(I&/,#,$&$3%V.(B",*1($3(!3##&Q3%&$,41(N)W",%'($7!
T1#:1!T&?3*4!142!B:#',!S,%%614.!N)&=!E&%%!$,!>*%%*E,2!$7!1!2&='#==&*4!*4!=#??*:3&4G!J4G%&=)!
T14G#1G,!T,1:4,:=!#=&4G!(),%3,:,2!A4=3:#'3&*4!142!('1>>*%2&4G!A4=3:#'3&*4.!N),=,!3E*!1:,1=!1:,!
':&3&'1%!&4!*:2,:!3*!,>>,'3&<,%7!#=,!(AH"!142\*:!(C5AJ!=3:13,G&,=!&4!,<,:7!'*43,43!1:,1.!
!
H#:!G*1%!&=!3*!)1<,!1%%!=3#2,43=!?:*>&'&,43!&4!J4G%&=)!$,>*:,!3),7!%,1<,!6&22%,!=')**%.!A4!3),&:!
1:3&'%,D!jS)13!N,1'),:=!h,,2!3*!d4*E!5$*#3!T14G#1G,Dk!T&%7!S*4G!V&%%6*:,!142!+13),:&4,!J.!
(4*E!?:*<&2,!1!:13&*41%,!>*:!E)7!'#::,43!142!?:*=?,'3&<,!3,1'),:=!4,,2!3*!L4*E!6*:,!1$*#3!
%14G#1G,!3)14!E1=!3)*#G)3!4,',==1:7!$,>*:,.!N),!1#3)*:=!?:*<&2,!1!'),'L%&=3!,6?)1=&K&4G!
'*#:=,=!3)13!&4I=,:<&',!3,1'),:=!4,,2!3*!31L,!3*!?:,?1:,!3),6!>*:!3),!6#%3&%&4G#1%D!6#%3&'#%3#:1%!
'%1==:**6=!*>!3*217.!
!
N,1'),:=!E&%%!$,!1'3&<,%7!&4<*%<,2!&4!'#::&'#%#6!2,<,%*?6,43!142!:,',&<,!3:1&4&4G!?:&*:!3*!3),!
=31:3!*>!,1')!=')**%!7,1:.!(#66,:!:,12&4G!617!&4'%#2,!!"#$"%&##'(01.23).,41(51&/6,)-U!5613%'=(
01.1&%/6=(X(9%&/$,/1($7!b,4,<1!b17D!142!51&/6(+,<1(&(!6&82,3)($7!C*#G!T,6*<!"N),=,!$**L=!
E&%%D!&4!?1:3D!),%?!3,1'),:=!'*4=&2,:!#=&4G!6#%3&?%,!6*21%&3&,=D!6#%3&?%,!1==,==6,43=D!142!
6#%3&?%,!,43:7I?*&43=!=*!3)13!1%%!=3#2,43=!'14!6,,3!3),!=31421:2=!
!
S,,L%7!6,,3&4G=!E&%%!$,!),%2!3*!&6?%,6,43!14!*4IG*&4G!?:*>,==&*41%!2,<,%*?6,43!?%14!142!3*!
':,13,!14!136*=?),:,!*>!?:*>,==&*41%!2&1%*G#,!1$*#3!<1:&*#=!&==#,=.!01%&213&*4!5'12,67!13!8942!
(3:,,3!E&%%!1::14G,!>*:!3:1&4&4G!>:*6!1!<1:&,37!*>!?:*>,==&*41%!2,<,%*?6,43!?:*<&2,:=!&4!122&3&*4!
3*!#=&4G!&4I)*#=,!,Q?,:3&=,.!H4,!*>!3),!3,16F=!6,6$,:=D!543)*47!f1'L=*4D!)1=!$,,4!3:1&4,2!&4!
T5c(CF=!=?,'&1%!,2#'13&*4!126&4&=3:13*:!3:1&4&4G!?:*G:16!>*:!5==&=3143!":&4'&?1%=D!J%,6,431:7!
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A4=3:#'3&*41%!(?,'&1%&=3=!_5"IJA(a.!N)#=D!^:.!f1'L=*4!*:!*4,!*>!3),!=')**%F=!O,=*#:',!(?,'&1%&=3!
N,1'),:=!'14!?:*<&2,!?:*>,==&*41%!2,<,%*?6,43!&4!=?,'&1%!,2#'13&*4D!&4'%#2&4G!#42,:=3142&4G!
3),!AJ"!?:*',==.!
!
S),4,<,:!?*==&$%,D!?:*>,==&*41%!2,<,%*?6,43!E&%%!$,!?:*<&2,2!$7!3),!?#$%&=)&4G!'*6?14&,=!
142\*:!$7!'*43,43!1:,1!,Q?,:3=!_G#,=3!=?,1L,:=a!*4!)*E!3*!#=,!142!3,1')!3),!=?,'&>&'!
&4=3:#'3&*41%!?:*G:16=!=,%,'3,2!$7!3),!=')**%.!!JQ?,:&,4',2!3,1'),:=!142!3),!126&4&=3:13*:=!
'14!1%=*!%,12!?:*>,==&*41%!2,<,%*?6,43!$1=,2!*4!3),&:!?,:=*41%!3,1')&4G!,Q?,:&,4',=D!:,=,1:')D!
142!*$=,:<13&*4=.!B,G&44&4G!3,1'),:=!E&%%!:,',&<,!,Q3:1!=#??*:3!3):*#G)!BN(5!_B,G&44&4G!
N,1'),:!(#??*:3!142!5==,==6,43a.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!?%14=!3*!2,=&G413,!>#42=!>*:!'*4>,:,4',=!=#')!1=!3),!144#1%!
+1%&>*:4&1!+)1:3,:!(')**%=!+*4>,:,4',!142!*3),:!*#3=&2,!?:*>,==&*41%!2,<,%*?6,43.!N),!(')**%!
E&%%!,4'*#:1G,!,<,:7!3,1'),:!3*!$,%*4G!3*!*4,!?:*>,==&*41%!*:G14&K13&*4!&4!),:\)&=!'*43,43!1:,1!
142!3*!'*4=&2,:!133,42&4G!1!%*'1%!*:!413&*41%!'*4>,:,4',!,<,:7!3E*!7,1:=!=#')!1=!133,42&4G!3),!
h13&*41%!('&,4',!N,1'),:=!5==*'&13&*4!_h(N5a!'*4>,:,4',!*:!3),!+1%&>*:4&1!^13),613&'=!+*#4'&%!
_+^+a!'*4>,:,4',.!N):*#G)*#3!3),!7,1:D!3,1'),:=!617!)1<,!3),!*??*:3#4&37!3*!'*42#'3!?,,:!
*$=,:<13&*4=!1=!1!?1:3!*>!T,==*4!(3#27!*:!+:&3&'1%!V:&,42=.!
!
522&3&*41%!2,31&%=!*>!3),!=')**%F=!?:*>,==&*41%!2,<,%*?6,43!?%14!142!=?,'&>&'!?:*>,==&*41%!
2,<,%*?6,43!?:*<&2,:=!E&%%!$,!2,3,:6&4,2!3):*#G)*#3!3),!7,1:!$7!3),!=3#2,43=F!142!3,1'),:=F!
4,,2=.!C#:&4G!3),!>&:=3!7,1:!*>!*?,:13&*4D!3),:,!E&%%!$,!6147!=#$X,'3=!142!3*?&'=!3)13!4,,2!3*!$,!
'*<,:,2!$#3!:,1%&=3&'1%%7!4*3!1%%!3),!3*?&'=!'14!$,!'*<,:,2!1%%!13!*4',.!N)#=D!3),!=')**%!E&%%!)1<,!
3*!?:&*:&3&K,!&3=!?:*>,==&*41%!2,<,%*?6,43!?%14!142!61L,!')14G,=!1=!4,',==1:7!$1=,2!*4!
3,1'),:=F!142!=3#2,43=F!4,,2=.!
'
%9;8:@5=':F;'2BF004c2'G0342'389'2:/3:;G='50/'08G0@8G'!O-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!G*1%=!>*:!*4G*&4G!?:*>,==&*41%!2,<,%*?6,43!1:,!3E*I>*%2U!!
!
! ;.! (,3!1!)&G)!=31421:2!*>!3,1')&4GD!142!!
! 9.! P,%?!3,1'),:=!G,3!>:*6!3),&:!?:,=,43!%,<,%!*>!?,:>*:614',!3*!3),!%,<,%!*>!1!61=3,:!

3,1'),:.!!
!
(&4',!3,1'),:=!)1<,!<1:7&4G!%,<,%=!*>!=L&%%!142!,Q?,:&,4',D!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!
#=,!3),!=3:13,G7!*>!3),!G1?!141%7=&=!6*2,%!3*!),%?!3,1'),:=!'*43&4#1%%7!&6?:*<,!142!E*:L!
3*E1:2!3),!%,<,%!*>!1!61=3,:!3,1'),:.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#=,!1!=&6?%&>&,2!<,:=&*4!3),!G1?!141%7=&=!6*2,%!#=,2!&4!
3),!O*==&,:!(')**%!*>!J2#'13&*4!13!c(+!142!2,=':&$,2!&4!5"%),)-(01.1&%/6(N)$3(01."#$.7(A(B",*1(
$3(;1#1/$,)-($61(0,-6$(91%:3%8&)/1(;3#"$,3).($7!+%1:L!142!J=3,=.!!
!
5!=&6?%,!<,:=&*4!*>!3),!G1?!141%7=&=!6*2,%!)1=!3),!>*%%*E&4G!=3,?=U!
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!
;. A2,43&>7!3),!2,=&:,2!%,<,%!*>!?,:>*:614',!!
9. C,=':&$,!3),!1'3#1%!%,<,%!*>!?,:>*:614',!!
-. 5==,==!'1#=,=!*>!3),!G1?!$,3E,,4!2,=&:,2!?,:>*:614',!142!3),!1'3#1%!?,:>*:614',!!
8. +*6,!#?!E&3)!=*%#3&*4=!3*!'%*=,!3),!G1?!

!
N)&=!6*2,%!&=!&6?*:3143!$,'1#=,!1%%!3**!*>3,4D!?,*?%,!&2,43&>7!1!G1?D!3),4!X#6?!=3:1&G)3!3*!1!
=*%#3&*4!3*!'%*=,!3),!G1?!E&3)*#3!#42,:=3142&4G!3),!'1#=,!*>!3),!G1?.!5=!1!:,=#%3D!?,*?%,!,42!
#?!&6?%,6,43&4G!3),!E:*4G!=*%#3&*4.!A4!3),!G1?!141%7=&=!6*2,%D!3),!'1#=,=!*>!3),!G1?!6#=3!$,!
141%7K,2!>&:=3!$,>*:,!147!=*%#3&*4=!1:,!:,'*66,42,2.!c=&4G!3),!G1?!141%7=&=!6*2,%!1%%*E=!
3,1'),:=!3*!:,>%,'3!3)*#G)3>#%%7!*4!3),!=&3#13&*4!142!$,!6*:,!2,%&$,:13,!1$*#3!'*6&4G!#?!E&3)!
=*%#3&*4=.!
'
+[143@8'F0Y':F;'!O'1438'Y@44'E;'9/@R;8'E='93:3':0'ED@49'B0F;/;8B;'389'2D110/:':F;'
@82:/DB:@0834'1/0G/3<'32'Y;44'32'ED@49'B313B@:=':0'@<1/0R;':;3BF@8G'389'4;3/8@8GU'2BF004'
1;/50/<38B;'389'2:D9;8:'3BF@;R;<;8:-'
!
N),!=3#2,43!&4>*:613&*4!142!2131!=7=3,6!3)13!E&%%!$,!#=,2!&=!1!',43:1%&K,2!=7=3,6!3)13!E&%%!
1GG:,G13,!2131!>:*6!3),!,43&:,!=')**%!*<,:!6#%3&?%,!7,1:=D!142!,<,:7!3,1'),:!E&%%!#=,!3),!
=7=3,6.!N)&=!1%%*E=!3),!&4=3:#'3&*41%!?:*G:16!3*!2,<,%*?!&4=3:#'3&*41%!'*),:,4',!3):*#G)*#3!
3),!=')**%.!V*:!,Q16?%,D!3),!=7=3,6!1%%*E=!>*:!3),!#=,!*>!%*4G&3#2&41%!2131!&4!E)&')!=3#2,43=!
1:,!6*4&3*:,2!*<,:!=,<,:1%!7,1:=!1=!3),7!?:*G:,==!>:*6!*4,!7,1:!3*!3),!4,Q3.!N),!=7=3,6!E&%%!
=)*E!)*E!1!=3#2,43!&=!?,:>*:6&4G!&4!,1')!=#$X,'3!1':*==!G:12,!%,<,%=.!A>!14!,43&:,!'%1==!*>!
=3#2,43=!?,:>*:6=!E,%%!&4!$#3!=#22,4%7!=31:3=!?,:>*:6&4G!?**:%7!&4!3),!4,Q3!G:12,D!3),!2131!617!
&42&'13,!3)13!3),:,!&=!1!?:*$%,6!3)13!4,,2=!3*!$,!122:,==,2.!A4!3)&=!E17D!3),!=')**%!'14!),%?!3*!
61L,!=#:,!3)13!3),!R#1%&37!*>!&4=3:#'3&*4!&=!'*4=&=3,43!3):*#G)*#3!3),!G:12,!%,<,%=!142!3)13!
,<,:7*4,!&=!*4!3),!=16,!?1G,.!N)&=!$#&%2=!&4=3:#'3&*41%!'*),:,4',!142!=#??*:3!>*:!3),!
&4=3:#'3&*41%!?:*G:16.!
!
N),!?:*>,==&*41%!2,<,%*?6,43!?%14!&=!1%=*!6,143!3*!$#&%2!'1?1'&37!&4!14!,>>*:3!3*!&6?:*<,!
3,1')&4G!142!%,1:4&4GD!=')**%!?,:>*:614',D!142!=3#2,43!1')&,<,6,43.!B7!&2,43&>7&4G!G1?=!3)13!
3,1'),:=!4,,2!3*!E*:L!*4D!3),7!$,'*6,!6*:,!=L&%%,2!142!'14!$,!6*:,!,>>,'3&<,!13!122:,==&4G!
&4=3:#'3&*41%!')1%%,4G,=!3)13!1:&=,!&4!3),!>#3#:,.!
'
)0Y'Y@44':F;'!O'1/0G/3<'E;'9@55;/;8:@3:;9':0'2D110/:':;3BF;/2'3:'R3/@0D2'2:3G;2X'
!
B,G&44&4G!3,1'),:=!)1<,!1!)&G)!4,,2!>*:!6*:,!G#&214',!142!6,43*:&4G.!V*:!3)&=!:,1=*4D!3),7!
E&%%!$,!?:*<&2,2!=#??*:3!3):*#G)!?:*G:16=!=#')!1=!BN(5!_B,G&44&4G!N,1'),:!(#??*:3!142!
5==,==6,43aD!142!3),7!E&%%!$,!1==&G4,2!1!6,43*:!3,1'),:.!C#:&4G!3),!N:1&4&4G!5'12,67!3)13!
*''#:=!*<,:!3),!=#66,:D!4,E!3,1'),:=!E&%%!'*6,!&4!>*:!122&3&*41%!217=!*>!3:1&4&4G!3*!$:&4G!3),6!
#?!3*!=?,,2!E&3)!6*:,!,Q?,:&,4',2!3,1'),:=.!
!
A4! 3),! &43,:,=3! *>! %&>,%*4G! %,1:4&4GD! 3,1'),:=! E&3)! 6*:,! =L&%%! 142! ,Q?,:&,4',! 1%=*! 4,,2!
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?:*>,==&*41%!2,<,%*?6,43!3)13!122:,==,=!3),&:!#4&R#,!4,,2=.!V*:!,Q16?%,D!3),7!4,,2!3&6,!3*!
:,>%,'3!*4!3),6=,%<,=!142!3)&4L!1$*#3!)*E!3),7!'14!'*43&4#1%%7!&6?:*<,.!A>!3),7!2*!4*3D!3),:,!
617! $,! 1! 3,42,4'7! 3*! >1%%! &43*! 1! :*#3&4,! 142! =31G413,! 1=! 14! ,2#'13*:.! N),:,>*:,D! 6*:,!
,Q?,:&,4',2! 3,1'),:=! E&%%! :,',&<,! ?:*>,==&*41%! 2,<,%*?6,43! 3)13! &=! 2&>>,:,43&13,2! >*:! 3),&:!
4,,2=.!

!
' N;3BF;/'*/@;8:3:@08'
! 5%%!4,E!3,1'),:=!E&%%!?1:3&'&?13,!&4!3),!?:*G:16!1=!2,=':&$,2!1$*<,!142!$,%*E!
'
' !O'&34;893/'
! 8!C17=!*>!V*#4213&*41%!N:1&4&4G! f#%7!9/;9!!
! ;/!+1?1'&37!B#&%2&4G!S*:L=)*?=! 5#G#=3!9/;9!W!f#4,!9/;-!!
! e!A4I+%1==!C,6*4=3:13&*4\+*1')&4G!+7'%,! (,?3,6$,:!9/;9!W!5?:&%!9/;-!

e! V*'#=,2! ":*>,==&*41%! C,<,%*?6,43! (,==&*4=! _'*43,43! 1:,1! *:! =3:13,G7! =?,'&>&'a!
(,?3,6$,:!9/;9!W!5?:&%!9/;-!
!

' !/0G/3<'+R34D3:@08'
! N),!"C!?:*G:16!E&%%!$,!,<1%#13,2!&4!3):,,!E17=U!!
!
! ;.!"1:3&'&?143!,<1%#13&*4=!142!=#:<,7=!!
! 9.!V*'#=!G:*#?!2&='#==&*4=!$7!G:12,!%,<,%=!=?14=!!
! -.!N)&:2!?1:37!,<1%#13&*4!E&%%!$,!'*42#'3,2!*4!14!144#1%!$1=&=!
'
' !/05;22@0834'&D4:D/;''

c=&4G!3),!3),*:,3&'1%!>:16,E*:L!*>!^&')1,%!V#%%14F=!j(&Q!(,':,3=kD!01%&213&*4!5'12,67!13!
8942! (3:,,3! E&%%! 2,<,%*?! 1! '#%3#:,! 3)13! &=! $#&%3! *4! 3),! >*#4213&*41%! ?:&4'&?%,=! *>!
?:*>,==&*41%! '*%%1$*:13&*4D! '*66#4&37D! 142! '*6?,3,4'7.! V#%%14F=! (&Q! (,':,3=! ?:*<&2,! 1!
6*2,%! >*:! *:G14&K13&*4=! 3*! >*%%*E! &4! *:2,:! 3*! &4':,1=,! 3),! ')14',=! *>! 3)*=,! ?:&4'&?%,=!
$,'*6,! 1'3&*4=! 3)13! 1:,! '*66*4?%1',! 3),! (,':,3=! 1:,! T*<,! 7*#:! ,6?%*7,,=D! +*44,'3!
?,,:=!E&3)!?#:?*=,D!+1?1'&37!$#&%2&4G!?:,<1&%=D!T,1:4&4G!&=!3),!E*:LD!N:14=?1:,4'7!:#%,=D!
142!(7=3,6=!%,1:4.!J1')!*>!3),=,!=,':,3=!E&%%!3:14=>,:!&43*!*<,:1%%!?:*>,==&*41%!'#%3#:,!3)13!
%,12=!3*!=')**%!=#'',==!I!=3#2,43!1')&,<,6,43.!
!
N,1'),:=! 142! =31>>! E&%%! E*:L! '*%%1$*:13&<,%7! 3*! 2,<,%*?! 142! &6?%,6,43! =3:13,G&,=!
=#??*:3&<,!*>!3),!*<,:1%%!=')**%!'#%3#:,!142!*>!':,13&4G!*??*:3#4&3&,=!>*:!=3#2,43!=#'',==.!
b:12,! %,<,%!6,,3&4G=!E&3)!?1:3&'&?13&*4!*>!3,1'),:=!1=!E,%%!1=!=#??*:3!=31>>!E&%%!$,'*6,!
>*:#6=!>*:!2&='#==&*4!*>!=?,'&>&'!?%14=!142!=3:13,G&,=D!>*:!,<1%#13&4G!=3:,4G3)=!142!1:,1=!
*>!'*43&4#,2!133,43&*4.!5%%!'*66#4&'13&*4!$,3E,,4!3)*=,!E*:L&4G!13!01%&213&*4!5'12,67!
13!8942!(3:,,3!E&%%!31L,4!?%1',!E&3)&4!3),!'*43,Q3!*>!E)13!&=!$,=3!>*:!*#:!=3#2,43=!142!3),!
G*1%!*>!1'12,6&'!=#'',==.!

!
N,1'),:=! E&%%! E*:L! 3*G,3),:! 3*! 61L,! 2,'&=&*4=! :,%13&4G! 3*! =3#2,43! ?:*G:,==! 142! 147!
4,,2,2!12X#=36,43=!&4!3),!&4=3:#'3&*41%!?:*G:16.!N),!<,)&'%,!>*:!3),=,!'*4<,:=13&*4=!E&%%!
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$,! b:12,! T,<,%! (3#2,43! 5')&,<,6,43! N,16=! _b(5Na.! b(5N(! 1:,! ':&3&'1%! &4R#&:7! G:*#?=!
E)&')!,4G1G,!3,1'),:=!&4!14!,Q'&3&4GD!':&3&'1%!142!27416&'!'*%%1$*:13&<,!%,1:4&4G!?:*',==.!
b(5N=!,4'*#:1G,!3,1'),:=!1=!:,=,1:'),:=!142!>1'&%&313,!3),!?:*',==!*>!G1:4,:&4G!,>>,'3&<,D!
'*4=&=3,43!&4=3:#'3&*4!3):*#G)*#3!3),!=')**%.!N),!b(5N!'*6?*4,43=!&4'%#2,U!

!
H++N%KZ(!b(5N!6,,3=!1>3,:! :,G#%1:!E*:L!)*#:=! 3*!2&='#==! &4=3:#'3&*41%! &==#,=! 3)13!1:,!
:,%13,2! 3*! =3#2,43! *#3'*6,=! 142! =3#2,43! 1')&,<,6,43.! "*==&$%,! 3*?&'=! &4'%#2,! %,==*4!
?%144&4G! 142! %,==*4! =3#27D! =3#2,43! ?:*2#'3=D! &4=3:#'3&*41%! =3:13,G&,=D! #=,! *>! :,=*#:',=D!
'%1==:**6! ,4<&:*46,43D! 142! 1==,==6,43.! N),! ?:&61:7! G*1%! &=! 3*! &6?:*<,! &4=3:#'3&*41%!
?:1'3&',=! &4! 3),! '%1==:**6! 142! ':,13,! 1! '%&613,! E),:,! 3,1'),:=! >,,%! '*6>*:31$%,! 1=!
:,=,1:'),:=!=)1:&4G!142!2&='#==&4G!3),&:!?:1'3&',.!
!
!++I'&*A&)%KZ!N)&=!:,=,1:')I$1=,2!?:*>,==&*41%!2,<,%*?6,43!6,3)*2!,4'*#:1G,=!142!
,4)14',=!'*%%,G&1%&37!142!&6?:*<,2!&4=3:#'3&*4.!A3!&=!14!*4IG*&4GD!'*4>&2,43&1%!?:*',==!3)13!
1%%*E=!3,1'),:=!3*!=)1:,!,Q?,:3&=,D!?:*<&2,!>,,2$1'L!142!=#??*:3D!142!1==&=3!,1')!*3),:!&4!
2,<,%*?&4G! 142! :,>&4&4G! '%1==:**6! =L&%%=.! ",,:! '*1')&4G! ?:*<&2,=! *4,I3*I! *4,!
*??*:3#4&3&,=!>*:!4*4I,<1%#13&<,!>,,2$1'L! &4!1!4*4I3):,13,4&4G!=&3#13&*4.!53! &3=!,==,4',D!
3),! ?,,:! '*1')&4G! 6*2,%! 1%%*E=! 3,1'),:=! 3*! %,1:4! >:*6! *4,! 14*3),:! 1=! 3),7! ?%14!
&4=3:#'3&*4D!2,<,%*?!=#??*:3!613,:&1%=D!142!E13')!*4,!14*3),:!E*:L!E&3)!=3#2,43=D!E)&%,!
'*4=&2,:&4G!3),!&6?1'3!*>!3),&:!$,)1<&*:!*4!=3#2,43!*#3'*6,=!142!1')&,<,6,43.!
!
Q*&"('*K'(N"O+KN'W*I^'N)&=! ':&3&'1%! >:&,42=! G:*#?!*>! 3,1'),:=!6,,3=! *4! 1!6*43)%7!
$1=&=! 1>3,:! =')**%! 3*! ,Q3,42! 3),! 2&='#==&*4! 3*! =?,'&>&'! =3#2,43! *#3'*6,=! 142! $:*12,:!
&==#,=!E&3)&4!3),!=')**%.!N),!?:*',==!,4'*#:1G,=!3,1'),:=!3*!*>>,:!>,,2$1'L!3*!,1')!*3),:!
&4!')1%%,4G&4G!$#3!4*4I3):,13,4&4G!E17=.!N),!?#:?*=,!&=!3*!&4':,1=,!=3#2,43!1')&,<,6,43!
142!3*!':,13,!14!1<,4#,!>*:!*?,4D!'142&2!2&1%*G#,!&4!1!?*=&3&<,!,4<&:*46,43.'
!

' +R34D3:@08'
J1')! 3,1'),:! 13! 01%&213&*4! 5'12,67! 13! 8942! (3:,,3! &=! :,=?*4=&$%,! >*:! 2,<,%*?&4G! 1!
'#=3*6&K,2D! ?,:=*41%! ?:*>,==&*41%! 2,<,%*?6,43! ?%14! &4! '*%%1$*:13&*4! E&3)! 3),!
&4=3:#'3&*41%!%,12,:=)&?.!

!
N),!":*>,==&*41%!b:*E3)!"%14D!'*66*4%7!L4*E4!1=!3),!"b"D!=,:<,=!3E*!?#:?*=,=.!H4,!&=!
3*! &4=?&:,!?:*>,==&*41%!G:*E3)D!3):*#G)!:,>%,'3&*4!142!'*%%1$*:13&*4.! A3!1==#6,=!3)13!3),!
'%1==:**6! 3,1'),:D! 1=! 1! ?:*>,==&*41%! &=! &43,:,=3,2! &4! 61L&4G! E)13,<,:! 3),7! 1:,! 2*&4G!
$,33,:D! 4*! 6133,:! )*E! G**2! 3),7! 1%:,127! 1:,.! A3! 1==#6,=! 3)13! 3),! 3,1'),:! 2,=&:,=! 3*!
&4':,1=,!3),&:!L4*E%,2G,!&4!3),!<1:&*#=!1:,1=!3)13!1:,!3),!>*'&!*>!3),!E*:L.!A3!1==#6,=!1!
'*66&36,43!3*!')14G,D!4*3!X#=3!?:*>,==&*41%%7!$#3!?,:=*41%%7.!N),!=,'*42!?#:?*=,!*>!3),!
"b"!&=!,<1%#13&*4.!c=,2!1=!1!=#6613&<,!1==,==6,43D!&3!2,3,:6&4,=!G:*E3)!>:*6!7,1:I3*I!
7,1:! 142! 3),! '1?1'&37! >*:! E)&')! 3),! 3,1'),:=! 1:,! 3*! '*43&4#,! 3*! E*:L! 13! 01%&213&*4!
5'12,67!13!8942!(3:,,3.!
!
!
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N),!"b"!&=!2&<&2,2!&4!3*!>&<,!'13,G*:&,=.!J1')!&=!6,143!3*!=3&6#%13,!1!?:*',==!*>!:,>%,'3&*4D!
'*%%1$*:13&*4D!142!,<1%#13&*4.!

! !
%8B/;32@8G'*D/'^80Y4;9G;'#32;'389'#;@8G'!/05;22@0834!I!B#&%2&4G!L4*E%,2G,!&4!3),!
1:,1=!*>! &4=3:#'3&*4! &4!G,4,:1%D!'#%3#:1%%7!142! %&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4G!142!
%,1:4&4GD! %&3,:1'7! 142! %14G#1G,D! 3,')4*%*G7D! '*43,43! 1:,1D! ,2#'13&*4! ?=7')*%*G7D!
142!*3),:!&==#,=.!

!
Q0BD2;9'%82:/DB:@0834'!4388@8G!I!S,!?:&2,!*#:=,%<,=!&4!&43,4=,D!>*'#=,2D!=3:#'3#:,2!
&4=3:#'3&*41%!2,=&G4.!JQ',%%,43!3,1')&4G!&=!1%E17=!$1=,2!&4!3)*:*#G)!?:,?1:13&*4!142!
'1:,>#%!3)*#G)3.!

!
&08:/@ED:@08':0':F;'&0<<D8@:=!I!N)&4L!*>!*4,F=!'*43:&$#3&*4!3*!3),!'*66#4&37!1=!1!
%,G1'7!3*!01%&213&*4!5'12,67!13!8942!(3:,,3.!N)&=!'*43:&$#3&*4!&=!=*6,3)&4G!3)13!*4,!
'14!%**L!$1'L!*4!1=!=17D!jA!=31:3,2!3)13D!A!':,13,2!3)13D!142!A!612,!3)13!2&>>,:,4',.k!

! ! !
(:D9;8:'ABF@;R;<;8:!I!P&G)!=31L,=!&=!3),!416,!*>!3),!G16,!&4!,2#'13&*4!3*217.!S,!
%&<,\2&,!$7!*#:! 3,=3! ='*:,=D!E),3),:!E,! %&L,! &3!*:!4*3D! :,G1:2%,==!*>! >1&:4,==.!N)#=D!
*#:!>*'#=!)1=!3*!$,!)&G)!=31L,=!3,1')&4G!
!
!N3S@8G' :F;' WF04;' (;45! I! 54! #4)1??7! ?,:=*4! 61L,=! >*:! #4)1??7! 3,1')&4G.! 54!
#4),1%3)7! ?,:=*4! 61L,=! >*:! #4),1%3)7! 3,1')&4G.! 54! #4L,6?3! ?,:=*4! 61L,=! >*:!
#4L,6?3!3,1')&4G.!

!
A42&<&2#1%=!E)*!1:,!)1<&4G!')1%%,4G,=!&4!),%?&4G!=3#2,43=!1')&,<,!E&%%!E*:L!E&3)!126&4&=3:13*:=!
3*!2,<,%*?!1!":*>,==&*41%!A6?:*<,6,43!"%14!_"A"a.!N),!"A"!E&%%!$,!#=,2!*<,:!1!?,:&*2!147E),:,!
$,3E,,4!-/!I`/!217=!3*!&2,43&>7!=?,'&>&'!=3,?=!142!=3:13,G&,=!3*!$,!#=,2!3*!$:&4G!1$*#3!1!')14G,!
&4!'%1==:**6!,>>,'3&<,4,==.!N),!"A"!E&%%!$,!#=,2!3*!?1&2!3),! &42&<&2#1%!E&3)!1!6*:,!=#'',==>#%!
?1:34,:!E)*!'14!=,:<,!1=!6,43*:!142!?:*<&2,!>,,2$1'L!142!=#??*:3!2#:&4G!3)&=!3&6,.!N),!&2,1!
E&%%! $,! 3)13! 14! *4G*&4G! &4<,=36,43! &=! $,&4G! 612,! &4! 3),! 3,1')&4G! =31>>! X#=3! 1=! 14! *4G*&4G!
&4<,=36,43!&=!$,&4G!612,!&4!3),!=3#2,43=.!S,!$,%&,<,!&4!'*43&4#*#=!&6?:*<,6,43!142!1=!=#')!
E&%%!E*:L!)1:2!3*!,4=#:,!3)13!1%%!1<,4#,=!*>!=#??*:3!1:,!$,&4G!#3&%&K,2!3*!G&<,!3),!3,1')&4G!=31>>!
E)13!3),7!4,,2!3*!$,!=#'',==>#%.!5>3,:!3),!"A"!?,:&*2!1!6,,3&4G!E&%%!$,!),%2!E&3)!126&4&=3:13*:=!
142!?,,:!6,43*:!_&>!:,R#,=3,2a!3*!2&='#==!*#3'*6,=!142!4,Q3!=3,?=.!

'
' Q;;9E3BS'

• +*4>&2,43&1%! =#:<,7=! 142! :13&4G=! E&%%! $,! =#,2! 3*! '*%%,'3! 142! 2,%&<,:! >,,2$1'L! 3*!
126&4&=3:13*:=.! N)&=! &4>*:613&*4! E&%%! $,! #=,2! 3*! >#:3),:! 2,<,%*?! 3,1'),:=! 142! *3),:!
=')**%!=31>>!6,6$,:=.! (#:<,7!142!:13&4G=!:,=#%3=!E&%%!&42&'13,!1:,1=!*>!=3:,4G3)=!142!
1:,1=!&4!4,,2!*>!=#??*:3!3)#=!&4>*:6&4G!126&4&=3:13*:=!*>!')14G,=!3*!'*4=&2,:!3*!3*?&'=!
>*:!?:*>,==&*41%!2,<,%*?6,43.!

• V#:3),:D!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#3&%&K,!1!":*G:16!J<1%#13&*4!+*66&33,,!
3*!,<1%#13,!3),!=#'',==!*>!3),!*<,:1%%!1'12,6&'!?:*G:16.!N)&=!'*66&33,,!E&%%!'*4<,4,!
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,1')! ^1:')! 3*! 2,=&G4! 142! 2&==,6&413,! 3),! '*4>&2,43&1%! ":*G:16! J<1%#13&*4!
r#,=3&*441&:,=.! +)14G,=! E&%%! $,!612,! 3*! 3),! ,<1%#13&*4! R#,=3&*441&:,=D! &>! 4,',==1:7D!
$1=,2! *4! 3),! ?:,<&*#=! 7,1:F=! ,Q?,:&,4',! &4! 3,:6=! E),3),:! 3),! R#,=3&*4! E1=!
#42,:=31421$%,D!E),3),:!&3!E1=!1!G**2!R#,=3&*4!G&<&4G!3),!&4>*:613&*4!=*#G)3D!142\*:!
E),3),:! 3),:,! 1:,! 4,E! R#,=3&*4=! 3*! $,! 122,2! *:! *%2! *4,=! 2,%,3,2.! N),! ,<1%#13&*4!
:,=#%3=! E&%%! $,! 3#:4,2! *<,:! 3*! 3),! 126&4&=3:13*:=! 142! +#::&'#%#6! +*66&33,,! 3*!
2,3,:6&4,!E)13D!&>!147D!')14G,=!1:,!3*!$,!612,!3*!3),!?:*G:16!>*:!3),!'*6&4G!7,1:.!

!
&. H383G;<;8:'05'HD4:@14;'(BF0042P'(I3%()1$H3%<(2&%$)1%.=(/6&%$1%(./633#.=(

&)*(#3/&#(*,.$%,/$($1&8..!!C&='#==!3),!:*%,!*>!3),!*:G14&K13&*4!&4!?:*<&2&4G!
?:*>,==&*41%!2,<,%*?6,43!>*:!=')**%=\'16?#=,=!1':*==!3),!?*:3>*%&*.!!!

!
(16,!1=!)1=!$,,4!2,31&%,2!&4!3),!?:,<&*#=!=,'3&*4.!

!
9- N;3BF;/'*/@;8:3:@08P! !C,=':&$,!3),!*:&,4313&*4!?:*G:16!>*:!4,E!142!,Q&=3&4G!3,1'),:=.!!

C&='#==! )*E! 3)&=! ?:*G:16! E&%%! ?:,?1:,! 3,1'),:=! 3*! 2,%&<,:! 3),! ?:*?*=,2! '#::&'#%#6D!
#3&%&K,!3),!&4=3:#'3&*41%!=3:13,G&,=D!142!2&>>,:,43&13,!&4=3:#'3&*4.!!!

!
O;2B/@E;':F;'0/@;8:3:@08'1/0G/3<'50/'8;Y'389';[@2:@8G':;3BF;/2-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!'*42#'3!1!N:1&4&4G!5'12,67!*<,:!3),!=#66,:!$,>*:,!3),!
=')**%!7,1:!$,G&4=.!5%%!3,1'),:=D!&4'%#2&4G!4,E!142!,Q&=3&4G!3,1'),:=D!1:,!:,R#&:,2!3*!133,42.!
N),!5'12,67!%1=3=!$,3E,,4!3):,,!3*!>&<,!217=!&4!5#G#=3D!1>3,:!3),!='*:,=!>:*6!3),!?:,<&*#=!
7,1:F=!+1%&>*:4&1!(31421:2=!N,=3!)1<,!$,,4!:,%,1=,2.!
N),!>&:=3!217!*>!3),!'*6$&4,2!3:1&4&4G!=31:3=!*>>!E&3)!1!2131I2:&<,4!=,==&*4!&4!E)&')!,1')!
=')**%F=!?:,<&*#=!?,:>*:614',!:,=#%3=!1:,!:,<&,E,2.!H4',!=3#2,43=F!4,,2=!142!'1#=,=!1:,!
&2,43&>&,2D!3),!=')**%F=!&4=3:#'3&*41%!?)&%*=*?)7!142!=3:13,G&'!?%14!3*!122:,==!3),=,!4,,2=!>*:!
3),!#?'*6&4G!=')**%!7,1:!1:,!3),4!?:,=,43,2.!b*&4G!*<,:!2131!>&:=3!142!&2,43&>7&4G!=3#2,43!
4,,2=!),%?=!3*!$,33,:!?:,?1:,!3,1'),:=!3*!2,%&<,:!3),!'#::&'#%#6.!V*:!,Q16?%,D!&>!3),!2131!
=)*E=!3)13!#=&4G!<&=#1%!6*2,%=!),%?,2!=3:#GG%&4G!=3#2,43=!3*!&6?:*<,!$7!61L&4G!1$=3:1'3!
'*4',?3=!6*:,!'*4':,3,D!3),4!3,1'),:=!E&%%!$,33,:!#42,:=3142!3)&=!?1:3!*>!3),!'#::&'#%#6.!
!
522&3&*41%%7D!3),!'*6$&4,2!3:1&4&4G!=,3=!3),!=31G,!>*:!<,:3&'1%!3,16&4G!142!':*==IG:12,I!%,<,%!
'*%%1$*:13&*4D!&4'%#2&4G!$*3)!E&3)&4!3),!=')**%!142!$,3E,,4!=')**%=.!N)&=!&=!$,4,>&'&1%!>*:!
3,1'),:=!13!1%%!G:12,!%,<,%=.!V*:!,Q16?%,D!#??,:!G:12,!3,1'),:=!G,3!1!$,33,:!#42,:=3142&4G!*>!
E)13!3),&:!=3#2,43=!=)*#%2!)1<,!%,1:4,2!&4!3),!?1=3D!142!%*E,:!G:12,!3,1'),:=!G,3!1!$,33,:!
#42,:=3142&4G!*>!E)13!3),&:!=3#2,43=!E&%%!$,!,Q?,'3,2!3*!%,1:4!&4!=#$=,R#,43!G:12,=.!S),4!
3,1'),:=!=,,!&4=3:#'3&*4!*#3=&2,!*>!3),&:!*E4!G:12,!%,<,%D!&3!%,12=!3*!G:,13,:!&4=3:#'3&*41%!
'*),:,4',!$,3E,,4!G:12,!%,<,%=.!A3!1%=*!G&<,=!3,1'),:=!1!$,33,:!&2,1!*>!)*E!3*!2&>>,:,43&13,!
&4=3:#'3&*4!&>!=3#2,43=!1:,!?,:>*:6&4G!$,%*E!G:12,!%,<,%!*:!1$*<,!G:12,!%,<,%.!
!
5>3,:!3),!'*6$&4,2!3:1&4&4GD!=#$=,R#,43!=,==&*4=!1:,!3),4!$:*L,4!#?!1''*:2&4G!3*!G:12,!%,<,%!
=*!3)13!4,,2=!=?,'&>&'!3*!1!',:31&4!G:12,!=?14!'14!$,!122:,==,2.!A4!122&3&*4!3*!3),!N:1&4&4G!



"#$%&'!(')**%!+)*&',!-./!
01%&213&*4!5'12,67!13!8942!(3:,,3!

!

Y;!

5'12,67!3)13!&=!:,R#&:,2!>*:!1%%!=31>>D!4,E!3,1'),:=!1%=*!133,42!1!h,E!N,1'),:!N:1&4&4G!
2,=&G4,2!3*!$:&4G!4,E!3,1'),:=!#?!3*!=?,,2!E&3)!3),!=')**%F=!&4=3:#'3&*41%!?)&%*=*?)7!142!3*!
1'R#1&43!3),6!E&3)!=3#2,43!4,,2=.!h,E!3,1'),:=!617!*$=,:<,!&4!=#66,:!=')**%!'%1==,=!=*!3)13!
3),7!'14!=,,!&4=3:#'3&*4!&4!1'3&*4.!N),7!617!1%=*!),%?!3*!%,12!3),=,!'%1==,=!#42,:!3),!2&:,'3&*4!
*>!1!6*:,!,Q?,:&,4',2!3,1'),:.!
!
C#:&4G!3),!E,,L%*4G!(#66,:!5'12,67D!3,1'),:=!E&%%!$,!,Q?*=,2!3*!3),!6147!:,=*#:',=!142!
,Q?,:3&=,!1<1&%1$%,!E&3)&4!3),!*:G14&K13&*4.!5=!6,43&*4,2!1$*<,D!543)*47!f1'L=*4D!'*I>*#42,:!
*>!+T5(!+)1:3,:D!'14!1==&=3!E&3)!%,12&4G!3),!14=E,:&4G!142!'%1:&>7&4G!147!&==#,=!2,1%&4G!E&3)!
(?,'&1%!J2#'13&*4.!C:.!()1::*L7!P*%%&,D!+*I>*#42,:!*>!+T5(!+)1:3,:D!3,1'),=!344'3,1'),:=!)*E!3*!
3,1')!$1=&'!613)!142!:,12&4GD!#=&4G!?)*4,6&'!1E1:,4,==!142!=7%%1$&'13&*4!1=!E,%%!1=!)*E!3*!
?#3!3*G,3),:!1!7,1:%*4G!=7%%1$#=.!C14&,%!O#==,%%D!T,12!N,1'),:D!+T5(!+)1:3,:!E&%%!%,12!3),!
2&='#==&*4!*4!'%1==:**6!6141G,6,43.!
!
O@2BD22'F0Y':F@2'1/0G/3<'Y@44'1/;13/;':;3BF;/2':0'9;4@R;/':F;'1/0102;9'BD//@BD4D<U'D:@4@\;':F;'
@82:/DB:@0834'2:/3:;G@;2'389'9@55;/;8:@3:;'@82:/DB:@08-'
!
N),!3,1'),:!*:&,4313&*4!?:,?1:,=!3,1'),:=!3*!2,%&<,:!3),!'#::&'#%#6D!#3&%&K,!3),!&4=3:#'3&*41%!
=3:13,G&,=D!142!2&>>,:,43&13,!&4=3:#'3&*4!$7!?:*<&2&4G!3),6!$1'LG:*#42!L4*E%,2G,!142!3),!
:13&*41%,!>*:!3),!&4=3:#'3&*41%!1??:*1').!S),4!3,1'),:=!1:,!?:*<&2,2!E&3)!1!:13&*41%,D!3),7!
$,33,:!#42,:=3142!1!'*4',?3!142!1:,!6*:,!%&L,%7!3*!&6?%,6,43!3),!'*4',?3.!
!
53! 1! ?1=3! *:&,4313&*4D! 3),! '*4',?3! *>! >%#,4'7! 142! &3=! &6?1'3! *4! :,12&4G! '*6?:,),4=&*4!E1=!
,Q?%1&4,2.!N,1'),:=!%&=3,4,2!3*!1#2&*!=16?%,=!*>!=3#2,43=!E)*!:,12!3),!=16,!?1==1G,D!$#3!E&3)!
<1:7&4G!%,<,%=!*>!>%#,4'7.!S),4!%&=3,4&4G!3*!3),!1#2&*!=16?%,=D!3,1'),:=!4*3,2!3)13!3),7!)12!1!
6#')!,1=&,:!3&6,!'*6?:,),42&4G!3),!=3#2,43!3)13!:,12!E&3)!>#%%!>%#,4'7!3)14!3),!=3#2,43!3)13!
:,12!E&3)!?1:3&1%!>%#,4'7.!(&4',!3,1'),:=!)12!1!$,33,:!#42,:=3142&4G!*>!3),!?:*>*#42!&6?1'3!*>!
>%#,4'7!*4!3),&:!*E4!'*6?:,),4=&*4D!3),7!=1E!3),!<1%#,!*>!3,1')&4G!>%#,4'7!3*!3),&:!=3#2,43=.!

!
9-'' !O'!/0G/3<'+R34D3:@08P! !C,=':&$,!)*E!3),!"C!?:*G:16!E&%%!$,!,<1%#13,2!3*!1==,==! &3=!

=#'',==! 142! ,>>,'3&<,4,==! *4! 14! *4G*&4G! $1=&=.! ! C&='#==! )*E! 3),! ?:*G:16! 617! $,!
6*2&>&,2!3*!122:,==!1:,1=!*>!4,,2!3)13!1:,!&2,43&>&,2.!

!
O;2B/@E;'F0Y':F;'!O'1/0G/3<'Y@44'E;';R34D3:;9':0'322;22'@:2'2DBB;22'389';55;B:@R;8;22'08'38'
08G0@8G'E32@2-'O@2BD22'F0Y':F;'1/0G/3<'Y@44'E;'<09@5@;9':0'399/;22'3/;32'05'8;;92':F3:'3/;'
@9;8:@5@;9-'
!
H?,4!'*66#4&'13&*4!&=!3),!L,7!3*!1==,==&4G!3),!=#'',==!142!,>>,'3&<,4,==!*>!?:*>,==&*41%!
2,<,%*?6,43!*4!14!*4G*&4G!$1=&=!142!61L&4G!')14G,=!1=!4,,2,2.!53!3),!,42!*>!,1')!=,==&*4D!
3,1'),:=!E&%%!14*476*#=%7!>&%%!*#3!1!?1?,:!*:!*4%&4,!=#:<,7!3*!?:*<&2,!>,,2$1'L.!N)&=!E17D!
=#$=,R#,43!?:*>,==&*41%!2,<,%*?6,43!'14!$,!6*2&>&,2!3*!122:,==!3),=,!4,,2=.!01%&213&*4!
5'12,67!13!8942!(3:,,3!)1=!1!'#%3#:,!&4!E)&')!3,1'),:=!>,,%!'*6>*:31$%,!=)1:&4G!3),&:!
?:*>,==&*41%!2,<,%*?6,43!4,,2=!E&3)!,1')!*3),:!<&1!$*3)!G:12,I%,<,%!142!2,?1:36,43!
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6,,3&4G=D!142!3),7!:,12&%7!'*66#4&'13,!3),=,!4,,2=!3*!126&4&=3:13*:=!142!3*!G:12,I%,<,%!*:!
2,?1:36,43!')1&:=.!+%1==:**6!*$=,:<13&*4=!142!=3#2,43!1==,==6,43=!1:,!1%=*!&42&'13*:=!3)13!
1:,!#=,2!3*!2,3,:6&4,!E),3),:!?:*>,==&*41%!2,<,%*?6,43!&=!,>>,'3&<,.!+*4>,:,4',=!1:,!),%2!
E&3)!3,1'),:!3*!>*%%*E!#?!E&3)!&42&<&2#1%!3,1'),:!=3:,4G3)=!142!4,,2=.!
!
H4,!=3:13,G7!3)13!?:*<,=!=#'',==>#%!&=!3*!<&2,*31?,!6*2,%!%,==*4=!142!?:,=,43!3),!<&2,*!3*!3),!
,43&:,!=31>>!2#:&4G!3:1&4&4G.!B7!#=&4G!3)&=!<&2,*!:,<&,ED!3),!=31>>!'14!=,,!3),&:!?,,:=!
&6?%,6,43&4G!3),!?:1'3&',=!3)13!E,:,!2&='#==,2!?:,<&*#=%7.!A4!3)&=!E17D!3),!,>>,'3&<,4,==!*>!3),!
?:*>,==&*41%!2,<,%*?6,43!&=!:,<&,E,2D!142!')14G,=!'14!$,!612,!1=!4,',==1:7.!
!
(3#2,43!1==,==6,43!:,=#%3=!E&%%!1%=*!$,!14!&42&'13*:!*>!3),!,>>,'3&<,4,==!*>!?:*>,==&*41%!
2,<,%*?6,43.!V*:!,Q16?%,D!E,!E&%%!#=,!3),!(OA!_(')*%1=3&'!O,12&4G!A4<,43*:7a!R#1:3,:%7!3*!
'),'L!3),!?:*G:,==!*>!=3#2,43=.!A>!3,1'),:=!1:,!=#'',==>#%%7!&6?%,6,43&4G!:,'*66,42,2!
=3:13,G&,=D!&3!=)*#%2!:,>%,'3!&4!3),!?:*G:,==!*>!3),&:!=3#2,43=.!
!
`5-'' AD:080<=P'
'
O;2B/@E;'F0Y':F;'2BF004'Y@44'D2;'1/05;22@0834'9;R;401<;8:'3D:080<=':0'B/;3:;'3'
1/05;22@0834'4;3/8@8G'B0<<D8@:='@8'YF@BF'53BD4:='F3R;':@<;':0'B0443E0/3:;':0'@<1/0R;'
@82:/DB:@0834'1/3B:@B;'389'2:D9;8:'4;3/8@8G-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#=,!&3=!?:*>,==&*41%!2,<,%*?6,43!1#3*4*67!3*!=3:#'3#:,!
&3=!3E*I)*#:!E,,L%7!=31>>!6,,3&4G=!&4!*4,!*>!3):,,!2&>>,:,43!'*4>&G#:13&*4=.!N),=,!
'*4>&G#:13&*4=!':,13,!1!?:*>,==&*41%!%,1:4&4G!'*66#4&37!3)13!>1'&%&313,=!'*%%1$*:13&*4!&4!
6#%3&?%,!E17=!3*!&6?:*<,!&4=3:#'3&*41%!?:1'3&',!142!=3#2,43!%,1:4&4G.!
!
A4!3),!>&:=3!'*4>&G#:13&*4D!3),!,43&:,!3,1')&4G!=31>>!>:*6!1%%!=#$X,'3=!142!1%%!G:12,!%,<,%=!&=!
3*G,3),:!13!*4,!3&6,.!N)&=!1%%*E=!3),!=31>>!3*!2&='#==!3*?&'=!3)13!1:,!:,%,<143!3*!3),!,43&:,!
=')**%!'*66#4&37.!V*:!,Q16?%,D!*4,!3*?&'!3)13!&=!1??%&'1$%,!3*!3),!,<,:7!'%1==!*4!'16?#=!&=!3),!
3*?&'!*>!),%?&4G!=3#2,43=!$,'*6,!=,%>I2&:,'3,2!%,1:4,:=!$7!3,1')&4G!3),6!1$*#3!6,31'*G4&3&*4!
_*4,F=!L4*E%,2G,!*>!*4,F=!*E4!'*G4&3&<,!?:*',==,=a.!(&4',!,<,:7!3,1'),:!&4!3),!=')**%!4,,2=!3*!
L4*E!1$*#3!6,31'*G4&3&*4D!3)&=!3*?&'!E&%%!$,!'*<,:,2!2#:&4G!14!1%%I=31>>!6,,3&4G.!
!
N),!=,'*42!'*4>&G#:13&*4!&=!G:12,I%,<,%!6,,3&4G=D!142!&3!1%%*E=!3,1'),:=!E&3)&4!1!=16,!G:12,!
%,<,%!3*!)1<,!2&='#==&*4=!1$*#3!=3#2,43=!3)13!1:,!&4!1%%!*>!3),&:!'%1==,=.!V*:!,Q16?%,D!&>!3),!]3)!
G:12,!J4G%&=)!3,1'),:!142!3),!]3)!G:12,!^13)!3,1'),:!4*3&',!3)13!3),!=16,!]3)!G:12,!=3#2,43!&=!
=3:#GG%&4G!&4!$*3)!'%1==,=D!3),7!'14!'*6,!#?!=3:13,G&,=!3*!),%?!3),!=3#2,43!3)13!1:,!'*4=&=3,43!
$,3E,,4!'%1==:**6=.!
!
N),!3)&:2!'*4>&G#:13&*4! &=!2,?1:36,43!6,,3&4G=.!V*:!,Q16?%,D!1%%! 3),!^13)!3,1'),:=! &4!G:12,=!
=&QD!=,<,4D!142!,&G)3!E*#%2!6,,3.!N)&=!1%%*E=!':*==IG:12,!%,<,%!'*%%1$*:13&*4!3*!31L,!?%1',.!V*:!
,Q16?%,D!14!,&G)3)!G:12,! 3,1'),:!617!G,3!12<&',!1$*#3!1! =3#2,43!E)*! &=! =3:#GG%&4G!E&3)! 3),!
=&Q3)! G:12,! =L&%%! *>! =&6?%&>7&4G! >:1'3&*4=.! N),! ,&G)3)! G:12,! 3,1'),:!617! 1%=*! '*66#4&'13,! 3*!
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=,<,43)!G:12,!3,1'),:=!1$*#3!E)13!=3#2,43=!=)*#%2!%,1:4!&4!3),!=,<,43)!G:12,!&4!*:2,:!3*!$,!
6*:,!=#'',==>#%!&4!3),!,&G)3)!G:12,.!
!

'
#M,-''A22;22<;8:2'389'(BF004MY@9;'O3:3'
'
01%&213&*4!5'12,67!13!8942!(3:,,3!$,%&,<,=!3)13!1==,==6,43!&=!14!,Q3:&'1$%,!,%,6,43!*>!3),!
,2#'13&*4!?:*',==.!5''*:2&4G!3*!O&')1:2!^17,:!&4!A22#',)-($61(;/,1)/1(3:(+1&%),)-=(3),!',43:1%!
6&==&*4!*>!,2#'13&*4!&=!3*!),%?!?,*?%,!%,1:4D!142!1==,==6,43!&=!4,,2,2!3*!2,3,:6&4,!E),3),:!
3)13!6&==&*4!&=!$,&4G!1''*6?%&=),2!142!E),3),:!?,*?%,!1:,!&42,,2!%,1:4&4G.!^17,:!2,=':&$,=!
jN),!B&G!N):,,k!1=!'*4=&=3&4G!*>!T,1:4&4GD!A4=3:#'3&*4D!142!5==,==6,43D!E)&')!1:,!=)*E4!$,%*E.!
!

!
!
^17,:F=!>&G#:,!,Q?%1&4=!3)13!%,1:4&4G!&=!&4!3),!',43,:!*>!3),!,2#'13&*4!?:*',==!142!3)13!,>>,'3&<,!
&4=3:#'3&*4! &=! &43,42,2! 3*! '1#=,! %,1:4&4G.! N),! >&G#:,! >#:3),:! =)*E=! 14! 1::*E! %,12&4G! >:*6!
%,1:4&4G! 3*! 1==,==6,43! $,'1#=,! 1==,==6,43! ?:*<&2,=! >,,2$1'L! 1=! 3*! E)13! E1=! %,1:4,2.!
522&3&*41%%7D!14!1::*E!%,12=!>:*6!1==,==6,43!$1'L!3*!&4=3:#'3&*4!$,'1#=,!1==,==6,43!&=!#=,>#%!
>*:! :,=?*42&4G! 3*! =3#2,43! 4,,2=! 142! >*:! ?%144&4G! >*:! >#3#:,! &4=3:#'3&*4.!^17,:! ,Q?%1&4=! 3)13!
=&4',! 4*3! 1%%! &4=3:#'3&*4! &=! ,R#1%%7! ,>>,'3&<,D! 3),:,! 4,,2=! 3*! $,! 1! 6,14=! 3*! 2,3,:6&4,! E)13!
E*:L=!$,=3.!
!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!=')**%!1==,==6,43!?)&%*=*?)7!)1=!1%:,127!$,,4!E*:L&4G!
,Q3:1*:2&41:&%7!E,%%!&4!1'3#1%!?:1'3&',!>*:!3),!?1=3!=,<,4!7,1:=.!8942!(3:,,3!=31>>!?:&2,=!
3),6=,%<,=!1=!$,&4G!2131I!2:&<,4.!5=!1!:,=#%3D!&3=!=3#2,43=!)1<,!=)*E4!G:,13!1'12,6&'!?:*G:,==.!!
!
A4!122&3&*4!3*!#=&4G!A22#',)-($61(;/,1)/1(3:(+1&%),)-(1=!3),!:,=,1:')!$1=&=!$,)&42!&3=!1==,==6,43!
?)&%*=*?)7D! 01%&213&*4!5'12,67! 13! 8942! (3:,,3! 1%=*! #=,=!A( 5&Y3)38'( :3%( +1&%),)-=( 51&/6,)-=(
&)*(A..1..,)-($7!T*:&4!S.!542,:=*4!142!C1<&2!O.!d:13)E*)%.!N),!31Q*4*67!?:*<&2,=!?:1'3&'1%!
G#&214',!>*:!1''#:13,%7!1==,==&4G!=3#2,43!%,1:4&4G.!V*:!,Q16?%,D!1''*:2&4G!3*!3),!31Q*4*67D!1!
=3#2,43!E)*! =3#2&,=! *4%7! $7!6,6*:&K&4G! 2,>&4&3&*4=! *4! >%1=)! '1:2=!617! 2*!E,%%! *4!6#%3&?%,!
')*&',!R#,=3&*4=!E)&')!37?&'1%%7!1==,==,=!:&/$"&#(<)3H#1*-1.!P*E,<,:D!3),!=16,!=3#2,43!617!
2*! ?**:%7! *4! ,==17! R#,=3&*4=! $,'1#=,! ,==17=! 37?&'1%%7! 1==,==! /3)/12$"&#( <)3H#1*-1.! N),!
31Q*4*67!,Q?%1&4=!3)13!3),!37?,!*>!1==,==6,43!#=,2!6#=3!613')!3),!37?,!*>!L4*E%,2G,!$,&4G!
1==,==,2.!
!

3-' (:D9;8:' A22;22<;8:' !438P! ! C,=':&$,! 3),! =')**%IE&2,! 1==,==6,43! ?%14! >*:! 3),!
=')**%.! C,=':&$,! 147! >*:613&<,! 142! =#6613&<,! 6,1=#:,=! 7*#! E&%%! #=,! 3*!
2,3,:6&4,! =3#2,43! ?:*G:,==! 142! =#'',==.! ! A4'%#2,! 1! 31$%,! 3)13! 2,31&%=! =?,'&>&'!

!"#$%&'$!(")

*+,%"!"-),##+##.+"$)
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1#3),43&'!>*:613&<,!142!=#6613&<,!1==,==6,43=!3)13!E&%%!$,!#=,2!>*:!,1')!G:12,!
%,<,%D! 3),! 3&6&4G! *>! 3),&:! 126&4&=3:13&*4D! 3),! :13&*41%,! >*:! 3),&:! =,%,'3&*4D! 142!
3),&:! &43,42,2!?#:?*=,.! ! A>! 1??%&'1$%,D! =#$6&3! 1! 3&6,%&4,! 3)13! *#3%&4,=! ?%14=! 3*!
2,<,%*?!1==,==6,43=! >*:! 3),! =')**%.! ! A>! 7*#!1:,!1! 3:12&3&*41%D!?&%*3D! J(B^^D!*:!
4,3E*:L!?1:34,:!3,16!=,,L&4G!1==,==6,43!1#3*4*67D!2,=':&$,!)*E!7*#!E&%%!#=,!
3),!1#3*4*67.!

'
O;2B/@E;':F;'2BF004MY@9;'322;22<;8:'1438'50/':F;'1/0102;9'2BF004-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!#=,!1!<1:&,37!*>!>*:613&<,!142!=#6613&<,!1==,==6,43=!
=&4',!4*!=&4G%,!6,1=#:,!'14!?1&43!1!'*6?%,3,!?&'3#:,!*>!=3#2,43!1')&,<,6,43!1%%!$7!&3=,%>.!5%=*D!
=&4',!=3#2,43!%,1:4&4G!&=!1!'*4=3143%7!>%#'3#13&4G!6,1=#:,D!01%&213&*4!5'12,67!13!8942!(3:,,3!
E&%%!#=,!1==,==6,43=!*4!14!*4G*&4G!$1=&=!=*!3)13!3,1'),:=!1%E17=!L4*E!E)13!=3#2,43=!1:,!
%,1:4&4G.!
!
N),!2&>>,:,43!1==,==6,43!6,3)*2=!=,%,'3,2!E&%%!,4=#:,!3)13!3),!1==,==6,43=!G#&2,!&4=3:#'3&*4!
142!3)13!3),:,!1:,!4*!=#:?:&=,=!13!3),!,42!*>!3),!7,1:.!V*:!&4=314',D!=&4',!1==,==6,43!E&%%!*''#:!
3):*#G)*#3!3),!7,1:D!3,1'),:=!E&%%!$,!1$%,!3*!&66,2&13,%7!&6?%,6,43!4,E!=3:13,G&,=!*:!:,I3,1')!
%,==*4=!$1=,2!*4!3),&:!=3#2,43=F!'#::,43!1==,==6,43!2131.!522&3&*41%%7D!=3#2,43=!617!$,!
:,'*66,42,2!>*:!&43,:<,43&*4!?:*G:16=!_&.,.D!1>3,:!=')**%!&43,:<,43&*4D!(13#:217!=')**%D!
142\*:!=#66,:!=')**%a!$1=,2!*4!3),!:,=#%3=!*>!*4IG*&4G!1==,==6,43!2131.!5=!1!:,=#%3!*>!3),!*4I
G*&4G!1==,==6,43=D!3,1'),:=D!?1:,43=\G#1:2&14=D!126&4&=3:13*:=D!142!=3#2,43=!=)*#%2!1%E17=!
L4*E!)*E!E,%%!=3#2,43=!1:,!?,:>*:6&4G!$1=,2!*4!G:12,I%,<,%!=313,!=31421:2=!13!147!G&<,4!?*&43!
&4!3&6,.!N),7!=)*#%2!4*3!4,,2!3*!E1&3!#43&%!3),!,42!*>!3),!7,1:!3*!>&42!*#3!)*E!E,%%!=3#2,43=!1:,!
?,:>*:6&4G.!5==,==6,43!2131!E&%%!1%=*!$,!#=,2!3):*#G)*#3!3),!7,1:!3*!),%?!2,3,:6&4,!
?:*>,==&*41%!2,<,%*?6,43!4,,2=!=*!3)13!3,1'),:=!'14!*$31&4!3),!),%?!142!=#??*:3!3),7!4,,2!&4!
*:2,:!3*!1==&=3!3),&:!=3#2,43=!&4!1!3&6,%7!6144,:.!
!
WF3:'50/<3:@R;'389'2D<<3:@R;'<;32D/;2'Y@44'=0D'D2;':0'9;:;/<@8;'2:D9;8:'1/0G/;22'389'
2DBB;22X'
'
Q0/<3:@R;'A22;22<;8:2P'O13),:!3)14!E1&3&4G!#43&%!3),!,42!*>!3),!7,1:!3*!6,1=#:,!*#3'*6,=D!
01%&213&*4!5'12,67!13!8942!(3:,,3!#=,=!>*:613&<,!1==,==6,43=!3):*#G)*#3!3),!7,1:.!N,1'),:=!
#=,!?#$%&=),:I':,13,2!1==,==6,43=!3)13!1:,!&4'%#2,2!&4!3),!'#::&'#%#6!3)13!3),!=')**%!
?#:')1=,=.!N,1'),:=!1%=*!#=,!3,1'),:I':,13,2!3,=3=!3*!1==,==!=L&%%=!4*3!1%:,127!'*<,:,2!$7!
?#$%&=),:I':,13,2!3,=3=.!V*:613&<,!1==,==6,43=!1:,!*>3,4!126&4&=3,:,2!E,,L%7D!$&E,,L%7D!
142\*:!6*43)%7D!2,?,42&4G!*4!3),!3,=3!142!3),!=#$X,'3.!N,')4*%*G7!617!1%=*!$,!#=,2!>*:!
>*:613&<,!1==,==6,43=.!N),!(')*%1=3&'!O,12&4G!+*#43=!?:*G:16!&=!1!3,')4*%*G7I$1=,2!
1==,==6,43!3)13!=')**%=!#=,!3*!?:*<&2,!E,,L%7!141%7=&=!*>!=3#2,43=F!:,12&4G!'*6?:,),4=&*4.!
522&3&*41%%7D!3,1'),:=!#=,!>*:613&<,!1==,==6,43=!'*4=3143%7!3):*#G)*#3!3),!217!2#:&4G!3),!
'*#:=,!*>!3),&:!%,==*4=.!S),4!3,1'),:=!1=L!=3#2,43=!R#,=3&*4=!3*!'),'L!>*:!#42,:=3142&4G!
2#:&4G!3),!%,==*4D!4*3&',!E),:,!=3#2,43=!1:,!'*4>#=,2D!142!'%1:&>7!1!'*4',?3D!3),7!1:,!#=&4G!1!
>*:6!*>!>*:613&<,!1==,==6,43!142!&4=3143%7!61L&4G!&4=3:#'3&*41%!12X#=36,43=.!
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!
(D<<3:@R;'A22;22<;8:2P'(#6613&<,!1==,==6,43=!E&%%!&4'%#2,!?#$%&=),:I2,=&G4,2!142\*:!
=')**%I2,=&G4,2!1==,==6,43=.!N,1'),:=!E&%%!'*6?1:,!=3#2,43=F!G:*E3)!&4!'*:,!1==,==6,43=!13!
3),!$,G&44&4G!*>!3),!7,1:!<,:=#=!3),!,42!*>!3),!7,1:.!522&3&*41%%7D!=&4',!1==,==6,43!*''#:=!
3):*#G)*#3!3),!7,1:D!3),:,!=)*#%2!$,!4*!=#:?:&=,=!13!3)&=!?*&43.!(#6613&<,!1==,==6,43=!'14!
1%=*!$,!3,')4*%*G7I$1=,2!=#')!1=!3),!(')*%1=3&'!O,12&4G!A4<,43*:7!_(OAa!142!3),!(')*%1=3&'!
^13)!A4<,43*:7!_(^Aa.!(OA!3:1'L=!=3#2,43=F!&42,?,42,43!:,12&4G!%,<,%=!_T,Q&%,=a!*<,:!3&6,.!(^A!
6*4&3*:=!=3#2,43=F!613)!1$&%&3&,=!*<,:!3&6,.!(313,!614213,2!=#6613&<,!1==,==6,43=!&4'%#2,!
3),!+1%&>*:4&1!(31421:2=!N,=3!_+(NaD!3),!+1%&>*:4&1!J4G%&=)!T14G#1G,!C,<,%*?6,43!N,=3!_+JTCNaD!
142!3),!+1%&>*:4&1!")7=&'1%!V&34,==!N,=3.!
'
%8B4D9;'3':3E4;':F3:'9;:3@42'21;B@5@B'3D:F;8:@B'50/<3:@R;'389'2D<<3:@R;'322;22<;8:2'
>E;8BF<3/S'322;22<;8:2U'9;R;401<;8:34'2B/;;8@8G2U'D8@:';[3<2U'2:3:;M'/;VD@/;9';[3<2U'
10/:504@02U';:B-C':F3:'Y@44'E;'D2;9'50/';3BF'G/39;'4;R;4U':F;':@<@8G'05':F;@/'39<@8@2:/3:@08U':F;'
/3:@0834;'50/':F;@/'2;4;B:@08'389':F;@/'@8:;89;9'1D/102;-'
'

5((J((^JhN! NA^Ahb\VOJrcJh+@! bO5CJ(!5((J((JC! O5NAHh5TJ\"cO"H(J!
N,1'),:!H$=,:<13&*4! C1&%7! 5%%! V*:613&<,!1==,==6,43!

3)13!?:*<&2,=!
&66,2&13,!>,,2$1'L!
*4!=3#2,43!%,1:4&4G!
=*!3)13!3,1'),:=!'14!
:,12&%7!12X#=3!
&4=3:#'3&*4!3*!6,,3!
=3#2,43!4,,2=!

r#&KK,=D!+)1?3,:!142!
c4&3!N,=3=D!T1$!S:&3,!
#?=D!":*X,'3=D!S:&3&4G!
5==&G46,43=!

01:&,=D!13!%,1=3!*4',!
,<,:7!;/!217=!

5%%! V*:613&<,!1==,==6,43!
3)13!?:*<&2,=!3&6,%7!
>,,2$1'L!*4!=3#2,43!
%,1:4&4G!

",:&*2&'!5==,==6,43=!! -I8!3&6,=!?,:!7,1:! 5%%! (#6613&<,!
1==,==6,43=!3)13!
?:*<&2,!&66,2&13,!
>,,2$1'L!*4!'*43,43!
=?,'&>&'!%,1:4&4G.!N),!
61&4!?#:?*=,!&=!3*!
3:1'L!=3#2,43!G:*E3)!
*<,:!3&6,.!

")7=&'1%!V&34,==!
N,=3&4G!

544#1%%7! YD!Z! (#6613&<,!
1==,==6,43!
,<1%#13&4G!*<,:1%%!
=3#2,43!>&34,==!

+1%&>*:4&1!(31421:2=!
N,=3!

544#1%%7! 9Ie! (#6613&<,!
1==,==6,43!
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,<1%#13&4G!=3#2,43!
?:*>&'&,4'7!%,<,%=!&4!
'*:,!=#$X,'3=!

+JTCN! 544#1%%7! J4G%&=)!T,1:4,:=! (#6613&<,!
5==,==6,43!
6*4&3*:&4G!J4G%&=)!
T14G#1G,!
C,<,%*?6,43!

! ! ! !
!
'
69-'A22;22<;8:'O;R;401<;8:P'
'
%5'3114@B3E4;U'2DE<@:'3':@<;4@8;':F3:'0D:4@8;2'14382':0'9;R;401'BD//@BD43'50/':F;'1/0102;9'
2BF004'1/@0/':0'01;8@8G-'
!
(&4',!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!?#:')1=,!,Q&=3&4G!'#::&'#%1!3)13!1%:,127!'*6,=!E&3)!
1==,==6,43=D!3),!'#::&'#%#6!142!1==,==6,43=!&=!1%:,127!2,<,%*?,2.!N),!":&4'&?1%!E&%%!61L,!=#:,!
3)13!3),!1==,==6,43!='),2#%,!&=!&4!?%1',.!

!
#M,E-' Z/39D3:@08'I;VD@/;<;8:2P'''
'
O;2B/@E;':F;'G/39D3:@08'/;VD@/;<;8:2-''
!
(3#2,43=!6#=3!?1==!1%%!3),&:!'%1==,=!E&3)!14!5D!BD!*:!+!&4!*:2,:!3*!$,!?:*6*3,2!3*!3),!4,Q3!G:12,!
%,<,%.!A>!=3#2,43=!>1&%!3E*!*:!6*:,!'*:,!'%1==,=D!3),7!E&%%!4*3!$,!?:*6*3,2!3*!3),!4,Q3!G:12,!
%,<,%.!A>!3),7!>1&%!*4,!'*:,!'%1==D!3),!2,'&=&*4!3*!?:*6*3,!*:!:,31&4!E&%%!$,!2,'&2,2!*4!1!'1=,I$7I
'1=,!$1=&=!$7!3,1'),:=!142!126&4&=3:13*:=.!A>!1!=3#2,43!&=!?:*6*3,2!$#3!>1&%=!1!'%1==!1G1&4!&4!3),!
=#$=,R#,43!G:12,D!3),!=3#2,43!E&%%!4*3!$,!?:*6*3,2!3*!3),!4,Q3!G:12,!%,<,%.!
!
N),! A%%#6&413,! (3#2,43! A4>*:613&*4! (7=3,6! E&%%! $,! #=,2! 3*! 6,1=#:,! =3#2,43! ?:*G:,==! 142!
2,3,:6&4,! :,12&4,==! 3*! G:12#13,.! N),! =7=3,6!E&%%! L,,?! 3:1'L! *>! ,1')! =3#2,43=F! 3:14=':&?3! 3*!
61L,!=#:,!3),!:,R#&:,2!'*#:=,=!1:,!=#'',==>#%%7!'*6?%,3,2!*4!1!3&6,%7!$1=&=.!
!
#M,B-' O3:3'&044;B:@08'389'H08@:0/@8G!
C,=':&$,!3),!=')**%IE&2,!2131!'*%%,'3&*4!142!6*4&3*:&4G!?%14D! &4'%#2&4G!E)13!2131!3),!=')**%!
E&%%! '*%%,'3! 3*! 6,1=#:,! =3#2,43! ?:*G:,==.! ! JQ?%1&4! )*E! 7*#! E&%%! 141%7K,! 2131! 3*! &4>*:6!
?:*G:16613&'! 142! &4=3:#'3&*41%! 2,'&=&*4=! 142! 122:,==! =?,'&>&'! =3#2,43! 4,,2=D! &6?:*<,!
&4=3:#'3&*4D! 61L,! 12X#=36,43=! 3*! '#::&'#%1! 142! *3),:! =')**%! '*6?*4,43=D! 142! &4>*:6!
?:*>,==&*41%!2,<,%*?6,43.!!
!
O;2B/@E;':F;'2BF004MY@9;'93:3'B044;B:@08'389'<08@:0/@8G'1438-'
!
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N),!=')**%F=!126&4&=3:13&*4!E&%%!'**:2&413,!3),!'*%%,'3&*4!142!6*4&3*:&4G!*>!?#?&%!1')&,<,6,43!
2131.!N),!=')**%!E&%%!#=,!3,')4*%*G7!142!',43:1%&K,2!2131$1=,=!3*!6141G,!3),!<1=3!16*#43!*>!
&4>*:613&*4!3)13!1:,!?1:3!*>!3),!1==,==6,43!=7=3,6.!C131!E&%%!$,!'*%%,'3,2!<&1!3),!T5c(C!
(,'*421:7!A4>*:613&*4!(7=3,6!_(A(a!142!A%%#6&413,!(3#2,43!(7=3,6!_(A(a!142!A%%#6&413,!C131!
142!5==,==6,43!^141G,6,43!(7=3,6N^!_C45a!E)&')!?:*<&2,=!:,?*:3&4G!3**%=!142!G:1?)=!3)13!
1==&=3!&4!3),!141%7=&=!*>!2131.!N),=,!=7=3,6=!4*3!*4%7!1%%*E!>*:!3),!'*%%,'3&*4!*>!2131D!3),7!1%%*E!
=31>>!3*!:#4!:,?*:3=!&4!*:2,:!3*!141%7K,!3),!2131!142!61L,!&3!1'3&*41$%,.!
!
N,1'),:=!E&%%!$,!&==#,2!1!4,3E*:L,2!%1?3*?!'*6?#3,:!=*!3)13!3),7!'14!#=,!1!$:*E=,:!3*!,43,:!
1==,==6,43!2131.!N),!A%%#6&413,!C131!142!5==,==6,43!^141G,6,43!(7=3,6!1%%*E=!>*:!
&42&<&2#1%!=3#2,43!14=E,:!=),,3=!3*!$,!='144,2!&43*!3),!'*6?#3,:!3*!$,!1#3*613&'1%%7!$,!
G:12,2!142!)1<,!='*:,=!1#3*613&'1%%7!?*=3,2!3*!3),!3,1'),:F=!G:12,!$**L.!N),!2131!&4!3),!G:12,!
$**L!E&%%!3),4!$,!#=,2!3*!G,4,:13,!R#1:3,:%7!:,?*:3!'1:2=.!
!
O,?*:3=!'14!1%=*!$,!:#4!*4!3),!=7=3,6!3)13!'14!),%?!&2,43&>7!=3#2,43=!&4!4,,2!*>!&43,:<,43&*4!
$1=,2!*4!3),&:!1==,==6,43!:,=#%3=.!N)&=!E17D!&43,:<,43&*4!'%1==,=!'14!$,!='),2#%,2!&4!:,=?*4=,!
3*!=3#2,43=F!&4=3:#'3&*41%!4,,2=.!
'
WF3:'93:3'Y@44':F;'2BF004'B044;B:':0'<;32D/;'2:D9;8:'1/0G/;22X'
!
^147!37?,=!*>!2131!E&%%!$,!'*%%,'3,2!3*!6,1=#:,!=3#2,43!?:*G:,==.!V*:!,Q16?%,D!2131!*4!
=3#2,43=F!J4G%&=)!T,1:4,:!'%1==&>&'13&*4!E&%%!$,!'*%%,'3,2!#=&4G!3),!C&=3:&'3F=!A(A(!=7=3,6.!N)&=!
1%%*E=!>*:!J4G%&=)!T,1:4,:=!3*!$,!&2,43&>&,2!=*!3)13!3,1'),:=!'14!2&>>,:,43&13,!&4=3:#'3&*4!>*:!
3),6!&4!'*4=&2,:13&*4!*>!3),&:!%14G#1G,!4,,2=.!
!
(&4',!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!$,!#=&4G!1!',43:1%&K,2!=3#2,43!&4>*:613&*4!142!
1==,==6,43!=7=3,6D!3,1'),:=!E&%%!61&431&4!3),&:!G:12,!$**L=!*4%&4,.!N,1'),:=!E&%%!31L,!
133,4214',!*4!3),&:!%1?3*?=D!,41$%&4G!3),!126&4&=3:13*:=!142!3),!*>>&',!=31>>!3*!&2,43&>7!
=3#2,43=!E)*!1:,!1$=,43!*:!31:27.!N)&=!E17D!3),!=')**%!'14!R#&'L%7!>*%%*E!#?!*4!=3#2,43=!142!
61L,!=#:,!3)13!3),7!4*3!6&==&4G!147!=')**%.!N,1'),:=!E&%%!'*%%,'3!2131!*4!=3#2,43!?,:>*:614',D!
&4'%#2&4G!G:12,=!*4!)*6,E*:L!1==&G46,43=D!R#&KK,=D!'%1==:**6!1==&G46,43=D!?:*X,'3=D!')1?3,:!
3,=3=D!142!#4&3!3,=3=.!522&3&*41%%7D!3,1'),:=!E&%%!3:1'L!=3#2,43!$,)1<&*:!*4!3),&:!'*6?#3,:=!1=!
E,%%.!
!
B7!L,,?&4G!3:1'L!*>!133,4214',D!G:12,=!*4!1==&G46,43=D!142!=3#2,43!$,)1<&*:!*4!3),!=16,!
=7=3,6D!&3!),%?=!?1&43!1!6*:,!'*6?%,3,!?&'3#:,!*>!1!=3#2,43=D!61L,=!&3!,1=&,:!3*!6,1=#:,!3),&:!
?:*G:,==D!142!>1'&%&313,=!12X#=3&4G!&4=3:#'3&*4!3*!6,,3!3),&:!4,,2=.!
!
)0Y'Y@44':F;'2BF004'D2;':F@2'93:3':0'@850/<'1/0G/3<<3:@B'389'@82:/DB:@0834'9;B@2@082U'322;22'
2:D9;8:'8;;92U'@8:;/R;8;'Y@:F'2:D9;8:2'YF0'8;;9'399@:@0834'F;41U'@<1/0R;'@82:/DB:@08U'<3S;'
39dD2:<;8:2':0'BD//@BD43'389'0:F;/'2BF004'B0<108;8:2'389'@850/<'1/05;22@0834'9;R;401<;8:-'
'
%850/<'1/0G/3<<3:@B'389'@82:/DB:@0834'9;B@2@082P'+*%%,'3&4G!2131!#=&4G!1!',43:1%&K,2!=7=3,6!
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Ye!

1%%*E=!>*:!3),!1GG:,G13&*4!*>!2131D!E)&')!),%?=!&4>*:6!?:*G:16613&'!142!&4=3:#'3&*41%!
2,'&=&*4=.!V*:!,Q16?%,D!&>!3),!:,=#%3=!*>!1!:,12&4G!1==,==6,43!=)*E!3)13!1!G:*#?!*>!=3#2,43=!&=!
=3:#GG%&4G!E&3)!:,12&4G!'*6?:,),4=&*4D!3),=,!=3#2,43=!'14!$,!G:*#?!1''*:2&4G%7D!142!1!
?:*G:16!'14!$,!2,=&G4,2!3*!122:,==!3),&:!=?,'&>&'!&4=3:#'3&*41%!4,,2=!
'
A22;22'2:D9;8:'8;;92P'N),!2131!=7=3,6!1%%*E=!=?,'&>&'!141%7=&=!*>!=3#2,43!4,,2=.!V*:!,Q16?%,D!
&>!=3#2,43=!1:,!=3:#GG%&4G!E&3)!:,12&4G!'*6?:,),4=&*4D!3),!2131!617!:,<,1%!3)13!=3#2,43=!1:,!
)1<&4G!3:*#$%,!E&3)!1!=?,'&>&'!1:,1!*>!:,12&4G!'*6?:,),4=&*4D!=#')!1=!#42,:=3142&4G!>&G#:13&<,!
%14G#1G,.!
'
%8:;/R;8;'Y@:F'2:D9;8:2'YF0'8;;9'399@:@0834'F;41P'5=!6,43&*4,2!$,>*:,D!=&4',!A%%#6&413,!
61L,=!&3!,1=7!3*!&2,43&>7!G:*#?=!*>!=3#2,43=!E)*!1:,!=3:#GG%&4GD!142!&43,:<,43&*4=!'14!$,!
?%144,2!3*!122:,==!3),&:!4,,2=.!N),=,!&43,:<,43&*4=!617!31L,!?%1',!&4!3),!'%1==:**6!=&4',!3),!
3,1'),:!E&%%!L4*E!,Q1'3%7!E)*!&=!=3:#GG%&4GD!*:!&43,:<,43&*4=!'14!31L,!?%1',!*#3=&2,!*>!3),!
:,G#%1:!=')**%!217D!=#')!1=!1>3,:!=')**%D!2#:&4G!(13#:217!=')**%D!*:!2#:&4G!=#66,:!=')**%.!
'
%<1/0R;'@82:/DB:@08P'A%%#6&413,!1%%*E=!3,1'),:=!3*!'*42#'3!,::*:!141%7=&=!3*!$,33,:!#42,:=3142!
E)7!=3#2,43=!1:,!61L&4G!',:31&4!6&=31L,=.!A3!4*3!*4%7!=)*E=!)*E!6147!=3#2,43=!G*3!1!=?,'&>&'!
R#,=3&*4!'*::,'3!*:!E:*4GD!$#3!&3!1%=*!=)*E=!3,1'),:!)*E!6147!=3#2,43=!?&'L,2!1!=?,'&>&'!
14=E,:!')*&',.!V*:!,Q16?%,D!&>!3),!'*::,'3!14=E,:!')*&',!3*!1!613)!R#,=3&*4!&=!')*&',!+D!$#3!
6*=3!=3#2,43!?&'L,2!')*&',!BD!3),!3,1'),:!'14!141%7K,!3),!:,=?*4=,=!3*!2,3,:6&4,!E)7!=*!
6147!=3#2,43=!?&'L,2!3),!=16,!E:*4G!14=E,:D!142!),!'14!:,I3,1')!3),!'*4',?3!1''*:2&4G%7.!
'
H3S;'39dD2:<;8:2':0'BD//@BD43'389'0:F;/'2BF004'B0<108;8:2P'5=!=)*E4!1$*<,D!2131!'14!$,!
#=,2!3*!R#&'L%7!61L,!12X#=36,43=!3*!3),!'#::&'#%1!142!&4=3:#'3&*4.!522&3&*41%%7D!*3),:!=')**%!
'*6?*4,43=!'14!$,!12X#=3,2!1=!E,%%!=&4',!3),!2131!=7=3,6!'*6$&4,=!&4>*:613&*4!>:*6!
133,4214',D!=3#2,43!?,:>*:614',!2131D!142!=3#2,43!$,)1<&*:!2131.!N)&=!&4'%#2,=!3),!':,13&*4!
*4!&43,:<,43&*4!?:*G:16=D!>*%%*E&4G!#?!*4!=3#2,43=!E)*!1:,!=3:#GG%&4G!$,'1#=,!*>!
&4'*4=&=3,43!133,4214',D!142!?:*<&2&4G!=#??*:3!3*!=3#2,43=!E)*!1:,!=3:#GG%&4G!1'12,6&'1%%7!
$,'1#=,!*>!$,)1<&*:!&==#,=D!*:!<&',!<,:=1!_)1<,!$,)1<&*:!&==#,=!$,'1#=,!3),7!1:,!=3:#GG%&4Ga.!
'
%850/<' 1/05;22@0834' 9;R;401<;8:P'N),! 2131! =7=3,6! '14! 1%=*! $,! #=,2! 3*! &4>*:6! ?:*>,==&*41%!
2,<,%*?6,43.! V*:! ,Q16?%,D! 1==,==6,43=! 617! :,<,1%! 3)13! ,&G)3)! G:12,! J4G%&=)! =3#2,43=! &4! 1!
?1:3&'#%1:!'%1==!1:,!?,:>*:6&4G!E,%%D!142!3),!3,1'),:=!617!4*3!L4*E!)*E!3*!')1%%,4G,!3),6.!A4!
3)&=! '1=,D! ?:*>,==&*41%! 2,<,%*?6,43! E&%%! $,! ?%144,2! 3*! ),%?! 3,1'),:=! ?:*<&2,! ,Q3,4=&*4! *:!
,4:&')6,43!1'3&<&3&,=.!

!
#M,B@-' H383G;<;8:' 05'HD4:@14;' (BF0042P( I3%( )1$H3%<( 2&%$)1%.=( /6&%$1%( ./633#.=( &)*(

#3/&#( *,.$%,/$( $1&8..! ! C,=':&$,! 3),! *:G14&K13&*4F=! :*%,! &4! :,<&,E&4G! ?,:>*:614',! 2131D! 142!
2,=':&$,! )*E! 3)&=! 2131! &=! #=,2! 3*! 2:&<,! &6?:*<,6,43! 13! 3),! =')**%ID! '16?#=ID! 2&=3:&'3ID! *:!
4,3E*:LI%,<,%=.!!

!
!
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Y`!

&3:;G0/='NY0P''(BF004'&D4:D/;U'&4@<3:;U'389'%85/32:/DB:D/;!!!
!
#M6-''(BF004'&D4:D/;'389'&4@<3:;'!

3- O;2B/@1:@08'05'(BF004'&D4:D/;P! !C,=':&$,!3),!'#%3#:,!142!'%&613,!,4<&=&*4,2!>*:!3),!
=')**%D! ?1:3&'#%1:%7! 1=! &3! :,%13,=! 3*! 1'12,6&'! 1')&,<,6,43D! =3#2,43! 6*3&<13&*4! 3*!
=#'',,2D!?,:=*41%&K13&*4D!142!=1>,37.!!A2,43&>7!=?,'&>&'!?:1'3&',=D!:*#3&4,=D!1'3&<&3&,=D!
=3:#'3#:,=D! ,3'.! 3)13! E&%%! =#??*:3! 3),! 1')&,<,6,43! *>! 3),! '#%3#:,! 142! '%&613,!
,4<&=&*4,2D!142!)*E!3),7!E&%%!$,!&43:*2#',2!3*!3,1'),:=D!=3#2,43=D!142!?1:,43=.!

'
O;2B/@E;':F;'BD4:D/;'389'B4@<3:;';8R@2@08;9'50/':F;'1/0102;9'2BF004U'13/:@BD43/4='32'@:'/;43:;2'
:0'3B39;<@B'3BF@;R;<;8:U'2:D9;8:'<0:@R3:@08':0'2DBB;;9U'1;/20834@\3:@08'389'235;:=-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!:,>,:=!3*!&3=!=3#2,43=!1=!j=')*%1:=Dk!142!&3!1'3&<,%7!?:*6*3,=!1!
'#%3#:,!142!'%&613,!3)13!&=!&4!%&4,!E&3)!&3=!<&=&*4!*>!'*%%,G,!126&==&*4=!>*:!&3=!=3#2,43=.!
'
AB39;<@B'ABF@;R;<;8:P'01%&213&*4!5'12,67!13!8942!(3:,,3!':,13,=!1!'#%3#:,!&4!E)&')!1'12,6&'!
1')&,<,6,43!&=!<1%#,2!142!',%,$:13,2D!142!=3#2,43=!1:,!31#G)3!1$*#3!'*%%,G,.!V*:!,Q16?%,D!1!
3:12&3&*4!13!01%&213&*4!5'12,67!13!8942!(3:,,3!&=!>*:!1%%!&4'*6&4G!=3#2,43=!3*!31L,!1!'*%%,G,!
'16?#=!3*#:!3*!),%?!3),6!<&=#1%&K,!3),&:!'*%%,G,!G*1%=!142!3*!),%?!3),6!#42,:=3142!E)7!
1'12,6&'!1')&,<,6,43!&=!&6?*:3143.!
'
(:D9;8:'H0:@R3:@08':0'(DBB;;9P'01%&213&*4!5'12,67!13!8942!(3:,,3!6*3&<13,=!&3=!=3#2,43=!$7!
),%?&4G!3),6!133:&$#3,!3),&:!=#'',==!3*!)1:2!E*:L!142!,>>*:3!:13),:!3)14!,Q3,:41%!>1'3*:=!=#')!
1=!%#'L!142!'&:'#6=314',.!N)&=!1??:*1')!&=!$1=,2!*4!133:&$#3&*4!3),*:7D!E)&')!E1=!2,<,%*?,2!$7!
V:&3K!P,&2,:D!J2E1:2!f*4,=D!P1:*%2!d,%%,7D!T,,!O*==D!142!B,:41:2!S,&4,:.!+1:*%!CE,'L!1%=*!
,Q?%1&4=!133:&$#3&*4!3),*:7!),:!$**L!E,)*.1$7(561(Z1H(9.'/63#3-'(3:(;"//1..R(
'
!;/20834@\3:@08P'52*%,=',43=!G*!3):*#G)!6147!')14G,=!1=!3),7!2,<,%*?!3),&:!=,4=,!*>!=,%>!142!
?,:=*41%!&2,43&37.!V*:!,Q16?%,D!3),!h13&*41%!^&22%,!(')**%!5==*'&13&*4!_h^(5a!,Q?%1&4=!3)13!
7*#4G!12*%,=',43=!*>3,4!j$,%&,<,!3)13!?,:=*41%!?:*$%,6=D!>,,%&4G=D!142!,Q?,:&,4',=!1:,!#4&R#,!
3*!3),6=,%<,=.k!(&4',!?,:=*41%&K13&*4!&=!=#')!14!&6?*:3143!&==#,!13!3)&=!1G,D!01%&213&*4!5'12,67!
13!8942!(3:,,3!<1%#,=!,1')!&42&<&2#1%!142!),%?!61L,!3),6!>,,%!3)13!3),&:!=')**%!,Q?,:&,4',!&=!
?,:=*41%&K,2.!
'
(35;:=P'N),!h^(5!,Q?%1&4=!3)13!=#'',==>#%!=')**%=!>*:!7*#:!12*%,=',43=!1:,!&4<&3&4GD!=#??*:3&<,D!
142!=1>,.!N),!'#%3#:,!E&%%!?:*6*3,!1!=1>,!'16?#=!&4!E)&')!&43,:1'3&*4=!$,3E,,4!142!16*4G!
=3#2,43=!142!12#%3=!2,6*4=3:13,!1!)&G)!%,<,%!*>!:,=?,'3.!N),!=')**%!?:*6*3,=!14!,4<&:*46,43!
3)13!&=!>:,,!*>!$#%%7&4GD!)1:1==6,43D!142!3,1=&4G.!
'
%9;8:@5='21;B@5@B'/@:D34U'/0D:@8;2U'3B:@R@:@;2U'2:/DB:D/;2U';:B-':F3:'Y@44'2D110/:':F;'3BF@;R;<;8:'
05':F;'BD4:D/;'389'B4@<3:;';8R@2@08;9-'
'
H0/8@8G'A55@/<3:@08P'J1')!=')**%!217!=31:3=!E&3)!3),!^*:4&4G!5>>&:613&*4!E),:,!=3#2,43=!142!
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>1'#%37!X*&4!3*G,3),:!3*!=31:3!3),!217.!N),7!:,'&3,!3),!"%,2G,!*>!5%%,G&14',D!142!*3),:!1>>&:6&4G!
?*,6=!3*!:,6&42!*#:=,%<,=!3)13!E,!1:,!1!'*66#4&37!*>!%,1:4,:=!'*66&33,2!3*!61L&4G!3),!$,=3!
')*&',=!,1')!217.!!
'
(BF043/'$;22082P'53!3),!$,G&44&4G!*>!,1')!7,1:D!=3#2,43=!1:,!31#G)3!3),!(')*%1:!T,==*4=D!E)&')!
1:,!3E,437!'*4':,3,!?:1'3&',=!3)13!=3#2,43=!,4G1G,!&4!*:2,:!3*!)1<,!1!=')*%1:%7!'16?#=.!N),=,!
1:,!j)&22,4!:#%,=k!*>!=#'',==>#%!=3#2,43=!3)13!E&%%!$,!612,!,Q?%&'&3!>*:!=3#2,43=.!
!
&F3/3B:;/'+9DB3:@08P'S&3)!3),!3*?&'!*>!$#%%7&4G!&4!3),!>*:,>:*43!*>!3),!),12%&4,=!142!*4!3),!!
":,=&2,43F=!1G,421D!E,!#=,!+)1:1'3,:!+*#43=!>:*6!3),!f*=,?)=*4!A4=3&3#3,!1=!*#:!61&4!=*#:',!
*>!')1:1'3,:!2,<,%*?6,43D!142!C&='&?%&4,!S&3)*#3!(3:,==!$7!C:.!^1:<&4!^1:=)1%%!1=!*#:!3:1&4&4G!
6,3)*2!3*!1&2!3,1'),:=!&4!2,<,%*?&4G!=3:13,G&,=!>*:!'%1==:**6!6141G,6,43.!
'
O@2BD22'F0Y'=0D'1438':0'@8:/09DB;'389'@<14;<;8:':F;'/@:D342U'/0D:@8;2U'3B:@R@:@;2'389'
2:/DB:D/;2'Y@:F'2:D9;8:2U':;3BF;/2U'13/;8:2'389'0:F;/'2:355-'
!
A4'*6&4G!=3#2,43=!E&%%!133,42!1!(#66,:!B:&2G,!?:*G:16!=*!3)13!3),7!1:,!&43:*2#',2!3),!=')**%!
'#%3#:,!$,>*:,!3),!>&:=3!217!*>!=')**%.!C#:&4G!(#66,:!"1:,43!H:&,4313&*4=!=31:3&4G!&4!f#4,!9/;9D!
?1:,43=!E&%%!%,1:4!1$*#3!3),!,Q?,'313&*4=!*>!3),!=')**%!142!E&%%!%,1:4!1$*#3!3),!'#%3#:,.!
N,1'),:=!133,42!1!N:1&4&4G!5'12,67!*<,:!3),!=#66,:D!142!3),!=')**%!'#%3#:,!&=!2&='#==,2!13!
3)13!3&6,.!H3),:!=31>>!1:,!1%=*!14!&43,G:1%!?1:3!*>!':,13&4G!1!?*=&3&<,!'#%3#:,D!142!3),7!:,',&<,!
3:1&4&4G!*<,:!3),!=#66,:!1%*4G!E&3)!3),!3,1'),:=.!
'
' #M63@-' H383G;<;8:'05'HD4:@14;'(BF0042'
'
O;2B/@E;'F0Y':F;'0/G38@\3:@08'Y@44':/382@:@08':F;'BD4:D/;'05':F;';[@2:@8G'2BF004>2C]B3<1D2>;2C'
:0':F;'1/0102;9'8;Y'2BF004>2C]B3<1D2>;2C-')0Y'Y@44':F;'0/G38@\3:@08'4;R;/3G;'BD//;8:'
;[1;/:@2;'Y@:F@8';[@2:@8G'2BF004>2C]B3<1D2>;2C':0'3BB0<14@2F':F@2':/382@:@08X'
!
S,!1==&G4!,Q?,:&,4',2!%,12,:=)&?!E)*!1%:,127!L4*E!3),!2,=&:,2!'#%3#:,!3*!3),!4,E!'16?#=.!
V*:!,Q16?%,D!E),4!E,!=31:3,2!E&3)!14!,%,6,431:7!=')**%!142!122,2!1!6&22%,!=')**%D!*4,!*>!
3),!,Q&=3&4G!,%,6,431:7!+*IC&:,'3*:=!E1=!1==&G4,2!3*!$,!1!+*I!C&:,'3*:!13!3),!4,E!=&3,.!S&3)!1!
=3:*4G!%,12,:!&4!?%1',!E)*!&=!1%:,127!=L&%%,2!13!':,13&4G!1!=)1:,2!<&=&*4D!&3!61L,=!&3!,1=&,:!3*!
2,<,%*?!3),!'#%3#:,!13!3),!4,E!=')**%!142!&3!%,<,:1G,=!3),&:!,Q?,:3&=,.!
!
5!=,'*42!1??:*1')!&=!3*!)1<,!1!'*6$&4,2!*:G14&K13&*41%!3:1&4&4G!1=!1!6,3)*2!*>!&42#'3&*4!*>!
4,E!?,:=*44,%!&43*!3),!'#%3#:,!*>!3),!=')**%.!H4,!*>!3),!E17=!3)&=!&=!2*4,!&=!3):*#G)!3),!
N:1&4&4G!5'12,67!3)13!*''#:=!*<,:!3),!=#66,:!$,>*:,!3),!=')**%!7,1:!$,G&4=.!53!3)&=!3:1&4&4GD!
3),!,43&:,!*:G14&K13&*4!&=!3),:,D!142!=')**%=!<&=&*4!&=!,Q?%1&4,2.!N)&=!E17D!4,E!?,:=*44,%!'14!
=,,!3)13!,<,4!3)*#G)!3),!'16?#=!&=!L4*ED!3),!'#%3#:,!*>!1')&,<,6,43!&4!3),!*:G14&K13&*4!&=!
1%:,127!,=31$%&=),2.!N)&=!G&<,=!?,:=*44,%!1!'%,1:,:!=31421:2!3*!%&<,!#?!3*.!
!
C#:&4G!3),!N:1&4&4G!5'12,67D!3),!)&=3*:7!*>!3),!*:G14&K13&*4!&=!1%=*!,Q?%1&4,2!1=!1:,!3),!?1=3!
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!

];!

:,=#%3=!*>!,1')!*>!3),!=')**%=.!N)&=!G&<,=!?,:=*44,%!3),!'*43,Q3!142!>:16,!*>!:,>,:,4',!3*!
#42,:=3142!E)7!3)&4G=!1:,!2*4,!1!',:31&4!E17.!5%=*D!E),4!3),7!=,,!3)13!3),!'#%3#:,!E*:L=!1=!
,<&2,4',2!$7!&4':,1=,2!=3#2,43!1')&,<,6,43D!&3!61L,=!&3!,1=&,:!3*!$#7!&4!3*!3),!'#%3#:,.!

!
"1:,43!H:&,4313&*4=!1:,!14*3),:!L,7!E17!3)13!3),!'#%3#:,!&=!3:14=>,::,2.!"1:,43=!133,42!3),!
*:&,4313&*4!*<,:!3),!=#66,:!$,>*:,!3),!=')**%!7,1:!$,G&4=.!^#')!*>!3),!=16,!&4>*:613&*4!3)13!
E1=!?:,=,43,2!3*!3,1'),:=!&=!1%=*!?:,=,43,2!3*!?1:,43=D!&4'%#2&4G!3),!)&=3*:7!*>!3),!*:G14&K13&*4!
142!,<&2,4',!*>!,>>,'3&<,4,==!<&1!?1=3!:,=#%3=.!N),!"1:,43!H:&,4313&*4=!1:,!%,2!$7!3),!=')**%F=!
":&4'&?1%=!1=!E,%%!1=!3),!,Q,'#3&<,!=31>>.!
!
5!>&41%!1??:*1')!3)13!)1=!$,,4!#=,2!&4!3),!?1=3!&=!3*!'*42#'3!1!(#66,:!B:&2G,!?:*G:16!>*:!1%%!
4,E!&4'*6&4G!=3#2,43=!*<,:!3),!=#66,:!$,>*:,!3),!=')**%!7,1:!$,&4G=.!N)&=!G&<,=!=3#2,43=!14!
*??*:3#4&37!3*!%,1:4!142!#42,:=3142!3),!'#%3#:,!*>!3),!=')**%!&4!1!=61%%,:!=,33&4GD!142!&3!G&<,=!
=3#2,43=!142!3,1'),:=!142!*??*:3#4&37!3*!G,3!3*!L4*E!,1')!*3),:D! 3),:,$7!$#&%2&4G!1!G:,13,:!
:1??*:3.!C#:&4G!3),!(#66,:!B:&2G,D!(')*%1:!T,==*4=!1:,!31#G)3D!E)&')! &=!1!=,3!*>!9/!?:1'3&'1%!
E17=!>*:!=3#2,43=!3*!$,!=#'',==>#%.!N),=,!1:,!3),!j)&22,4!:#%,=k!*>!=#'',==>#%!=3#2,43=!3)13!1:,!
612,!,Q?%&'&3!=*!3)13!1%%!=3#2,43=!'14!$,4,>&3.!
!
!

#M6'E-' (:D9;8:'(D110/:'389'(DBB;22P!!C,=':&$,!,Q1'3%7!E)13!=3#2,43!=#'',==!E&%%!6,14!
13!7*#:!=')**%.!!S)13!E&%%!7*#!2*!3*!,4=#:,!=3#2,43=!1:,!=#'',==>#%q!

!
O;2B/@E;';[3B:4='YF3:'2:D9;8:'2DBB;22'<;382'3:'=0D/'1/0102;9'2BF004-'

!
h*3!*4%7!2*!E,!E143!3),6!3*!=3:&<,!>*:!)&G)!1'12,6&'!=31421:2=D!$#3!3),7!=)*#%2!1%=*!)1<,!)&G)!
6*:1%!142!,3)&'1%!=31421:2=D!$,!)1:2!E*:L&4GD!:,=?,'3>#%D!142!:,=?*4=&$%,.!(3#2,43!=#'',==!1%=*!
6,14=! ?:,?1:&4G! =3#2,43=! >*:! %&>,! 1>3,:! 6&22%,! =')**%! 142! )&G)! =')**%.! S,! ?%14! 3*! #=,! 1!
=&6?%&>&,2!<,:=&*4=!*>!!&%11%(!63,/1.=(E)&')!1=L=!=3#2,43=! 3*!2:1E!#?!1! 3,4I7,1:!?%14!=*! 3)13!
3),7!'14!2,>&4,!>*:!3),6=,%<,=!E)13!=#'',==!6,14=.'

!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!6*3&<13,!L&2=! 3*!'*6,!3*!=')**%!142!=317! &4! =')**%!$7!
),%?&4G! 3),6! >,,%! =#'',==>#%! &4! 1%%! 1=?,'3=! *>! 3),&:! %&<,=D! &4'%#2&4G! 1'12,6&'1%%7! 142! =*'&1%%7.!
P,%?&4G! =3#2,43=! 3*! >,,%! =#'',==>#%! 1'12,6&'1%%7! &4<*%<,=!?:*<&2&4G! 3),6!E&3)! 3),! &4=3:#'3&*4!
3)13!3),7!4,,2!3*!2*!E,%%!&4!'%1==D!1=!E,%%!1=!3,1')&4G!3),6!3)13!=#'',==!2,?,42=!*4!)1:2!E*:L!
142! ,>>*:3.! V:*6! 1! =*'&1%! =3142?*&43D! ),%?&4G! =3#2,43=! =#'',,2! =*'&1%%7! &4'%#2,=! 3,1')&4G!
=3#2,43=!1$*#3!?*=&3&<,!?,,:!&43,:1'3&*4=!142!3,1')&4G!,6?13)7.'
'

#M6'B-' (0B@34' 389' +<0:@0834' K;;92P! ! C,=':&$,! 3),! ?:*G:16=D! :,=*#:',=D! 142! =,:<&',=!
_&43,:41%! 142! ,Q3,:41%a! 3)13! 3),! =')**%! E&%%! ?:*<&2,! &4! *:2,:! 3*! 6,,3! 3),! =*'&1%! 142!
,6*3&*41%! 4,,2=! *>! 3),! =3#2,43=! 7*#! =,:<,.! ! JQ?%1&4! )*E! &42&<&2#1%! =3#2,43=! E&%%! $,!
&2,43&>&,2!142!6*4&3*:,2!*4!14!*4G*&4G!$1=&=.!!C,=':&$,!)*E!3),!,>>,'3&<,4,==!*>!3),=,!
?:*G:16=!E&%%!$,!6,1=#:,2.!

'
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O;2B/@E;':F;'1/0G/3<2U'/;20D/B;2'389'2;/R@B;2'>@8:;/834'389';[:;/834C':F3:'=0D/'1/0102;9'
2BF004'Y@44'1/0R@9;'@8'0/9;/':0'<;;:':F;'20B@34'389';<0:@0834'8;;92'05':F;'2:D9;8:2'=0D'
2;/R;-'
!
N),!$**L!56,.(>1([1#,1417(\1'.($3(F*"/&$,)-(]3")-(2,=':&$,=!%,==*4=!%,1:4,2!1$*#3!12*%,=',43=!
*<,:!3),!?1=3!-Y!7,1:=!142!G&<,=!12<&',!>*:!=')**%=!3*!$,!=#'',==>#%.!B1=,2!*4!3),=,!>&42&4G=D!
01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!?:*<&2,!1!4#6$,:!*>!?:*G:16=!>*:!&3=!=3#2,43=!*#3=&2,!*>!
1'12,6&'=.!N),!=')**%!E&%%!&6?%,6,43!1!')1:1'3,:!,2#'13&*4!?:*G:16!=#')!1=!+)1:1'3,:!+*#43=D!
S&=,!r#*3,=D!142!(')**%!C17=.!N),=,!?:*G:16=!'*<,:!3*?&'=!&4'%#2&4G!?*=&3&<,!?,,:!:,%13&*4=!
142!$#%%7&4G.!(3#2,43=!E&%%!)1<,!*??*:3#4&3&,=!3*!2,<,%*?!3),&:!&2,43&37!142!&42,?,42,4',!
3):*#G)!'%#$=D!1>3,:!=')**%!?:*G:16=D!142!*:G14&K13&*4=!=#')!1=!5(B.!+*#4=,%&4G!E&%%!1%=*!$,!
?:*<&2,2!3*!=3#2,43=!3*!),%?!3),6!'*?,!E&3)!=*'&1%!142!,6*3&*41%!4,,2=.!
'
+[143@8'F0Y'@89@R@9D34'2:D9;8:2'Y@44'E;'@9;8:@5@;9'389'<08@:0/;9'08'38'08G0@8G'E32@2'3:':F;'
2BF004-'
!
S,!E&%%!#=,!3),!((N!1=!1!6,14=!*>!&2,43&>7&4G!E)&')!=3#2,43=!1:,!&4!4,,2!*>!=#??*:3.!N)&=!
&4'%#2,=!=3#2,43=!*#3=&2,!*>!3),!AJ"!?:*',==.!54!12#%3D!#=#1%%7!3),!'%1==:**6!3,1'),:D!E*#%2!
$,G&4!3),!?:*',==!$7!4*3&4G!3)13!=3#2,43!&=!&4!4,,2!*>!=,:<&',=!142\*:!=#??*:3.!N)&=!&4>*:613&*4!
E*#%2!$,!?1==,2!*43*!3),!(3#2,43!(#'',==!+**:2&413*:D!E)*!1%*4G!E&3)!3),!":&4'&?1%!&=!&4!
')1:G,!*>!6*4&3*:&4G!=3#2,43=!*4!14!*4G*&4G!$1=&=.!522&3&*41%%7D!=3#2,43=!142!?1:,43=!'14!
=?,1L!3*!=')**%!=31>>!3*!:,R#,=3!1==&=314',.!
'
O;2B/@E;'F0Y':F;';55;B:@R;8;22'05':F;2;'1/0G/3<2'Y@44'E;'<;32D/;9-'
!
N),!,>>,'3&<,4,==!*>!3),!?:*G:16!E&%%!$,!6,1=#:,2!$7!'*42#'&4G!&43,:<&,E=!142!14*476*#=!
=#:<,7=!*>!3)*=,!3)13!1:,!=,:<,2.!N)&=!E&%%!?:*<&2,!>,,2$1'L!3*!&6?:*<,!3),"
?:*G:16=.!H3),:!6,1=#:,=!&4'%#2,!3),!133,4214',D!3),4!4#6$,:!*>!*>>&',!:,>,::1%=D!4#6$,:!*>!
=3#2,43=!4,,2&4G!%,==!=#??*:3D!3),!4#6$,:!*>!=3#2,43=!E)*!3#:4!3),&:!G:12,=!1:*#42D!142!3),!
4#6$,:!*>!=3#2,43=!E)*!1==#6,!6*:,!:,=?*4=&$&%&37!>*:!3),&:!E*:L.!

!
#M69-' &044;G;' 389' &3/;;/' I;39@8;22P! ! C,=':&$,! 3),! =?,'&>&'! ?:*G:16=! 3)13! 3),! =')**%! E&%%!
?:*<&2,!3*!,Q?*=,!=3#2,43=!3*!'*%%,G,!142!'1:,,:!*??*:3#4&3&,=!1=!E,%%!1=!=#??*:3!3),6!3*!$,!
=#'',==>#%!&4!E)&'),<,:!?13)E17!3),7!')**=,.!!!
'
O;2B/@E;':F;'21;B@5@B'1/0G/3<2':F3:'0D/'1/0102;9'2BF004'Y@44'1/0R@9;':0';[102;'2:D9;8:2':0'
B044;G;'389'B3/;;/'0110/:D8@:@;2'32'Y;44'32'2D110/:':F;<':0'E;'2DBB;225D4'@8'YF@BF;R;/'
13:FY3=':F;='BF02;-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3F=!<&=&*4!&=!>*:!=3#2,43=!3*!,<,43#1%%7!133,42!3),!>*#:I7,1:!
'*%%,G,!*>!3),&:!')*&',D!142!E,!E)*%,),1:3,2%7!,6$:1',!3)&=!<&=&*4.!A4!>1'3D!1=!3),&:!<,:7!>&:=3!
>&,%2!3:&?!2#:&4G!*#:!(#66,:!B:&2G,!?:*G:16D!1%%!&4'*6&4G!=3#2,43=!G*!*4!1!'*%%,G,!'16?#=!
3*#:.!52<&=*:7!'%1==,=!1:,!L,7!'*42#&3=!3*!,Q?*=,!=3#2,43=!3*!'*%%,G,!142!'1:,,:!*??*:3#4&3&,=.!
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C#:&4G!12<&=*:7D!=3#2,43=!E&%%!$,!,Q?*=,2!3*!'*%%,G,=!413&*4E&2,.!V&,%2!3:&?=!3*!'*%%,G,=!$*3)!
%*'1%%7!142!413&*41%%7!_>#42&4G!?,:6&33&4Ga!E&%%!$,!1::14G,2.!(3#2,43=!E&%%!%,1:4!1$*#3!'*%%,G,!
,43:14',!,Q16=.!+*%%,G,!4&G)3=!E&%%!$,!),%2!3*!&4>*:6!3),!>16&%&,=!142!=3#2,43=!1$*#3!3),!
*??*:3#4&3&,=!1!'*%%,G,!,2#'13&*4!)*%2!>*:!3),6.!
!
'
#M6;-' (BF004' &34;893/](BF;9D4;P! ! C,=':&$,! 3),! =')**%! '1%,421:! 142! 21&%7! ='),2#%,.!!
C&='#==! )*E! =3#2,43=! 142! >1'#%37! E&%%! $,! G:*#?,2! >*:! &4=3:#'3&*4D! 3),! 31:G,3! '%1==! =&K,=! 142!
3,1'),:I=3#2,43!%*12=D!142!)*E!3),!?:*?*=,2!='),2#%,!?:*6*3,=!=3#2,43!1')&,<,6,43.!!5331')!
1!'*?7!*>!3),!=')**%!7,1:!'1%,421:!1=!E,%%!1=!3),!21&%7!='),2#%,!>*:!$*3)!>1'#%37!142!=3#2,43=!
_=,,!5??,42&Q!d!142!T!>*:!=16?%,=a.!!A>!7*#!1:,!1!3:12&3&*41%D!?&%*3D!J(B^^D!*:!4,3E*:L!?1:34,:!
3,16!=,,L&4G!='),2#%&4G!1#3*4*67D!2,=':&$,!)*E!3),!=')**%!E&%%!#=,!3),!1#3*4*67.!
!
!/0R@9;'3'B01='05'389'9;2B/@E;':F;'1/0102;9'2BF004'B34;893/'389'93@4='2BF;9D4;'50/'E0:F'
53BD4:='389'2:D9;8:2-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!*?,:13,=!*4!1!=&4G%,I3:1'LD!6*2&>&,2!3:12&3&*41%!'1%,421:!*>!
;e/!217=!*>!&4=3:#'3&*4.!N,1'),:=!133,42!3),!N,1'),:!N:1&4&4G!5'12,67!&4!5#G#=3!$,>*:,!3),!
=')**%!7,1:!$,G&4=.!+%1==,=!$,G&4!13!eU;Y!1.6.!142!,42!13!-U9/!?.6.!N),!=')**%!)1=!,1:%7!:,%,1=,!
S,24,=217!>*:!1%%!G:12,=!=*!3)13!=31>>!6,,3&4G=!142!?:*>,==&*41%!2,<,%*?6,43!1'3&<&3&,=!'14!$,!
),%2!,<,:7!N#,=217!1>3,:4**4D!&4'%#2&4G!'*66*4!?%144&4G!3&6,!>*:!3,1'),:=.!N)&=!3&6,!'14!1%=*!
$,!#=,2!3*!'*42#'3!?1:,43!'*4>,:,4',=D!((N!6,,3&4G=D!142!AJ"!6,,3&4G=.!5%%!'%1==,=!E&%%!$,!?1:3!
*>!3),!:,G#%1:!&4=3:#'3&*41%!217D!&4'%#2&4G!J4G%&=)!T14G#1G,!5:3=D!^13),613&'=D!('&,4',D!P&=3*:7I
(*'&1%!('&,4',D!0&=#1%!142!",:>*:6&4G!5:3=D!142!")7=&'1%!J2#'13&*4.!
!
O@2BD22'F0Y'2:D9;8:'389'53BD4:='Y@44'E;'G/0D1;9'50/'@82:/DB:@08e':F;':3/G;:'B4322'2@\;2'389'
:;3BF;/M2:D9;8:'40392e'389'F0Y':F;'1/0102;9'2BF;9D4;'1/0<0:;2'2:D9;8:'3BF@;R;<;8:-'
'
)0Y'(:D9;8:2'389'Q3BD4:='W@44'#;'Z/0D1;9'50/'%82:/DB:@08P'5!4#6$,:!*>!G:*#?&4G!=3:13,G&,=!
E&%%!$,!#=,2!2,?,42&4G!*4!3),!&4=3:#'3&*41%!4,,2=!*>!=3#2,43=.!V*:!,Q16?%,D!$*3)!)*6*G,4,*#=!
142!),3,:*G,4,*#=!G:*#?&4G!E&%%!$,!#=,2.!P*6*G,4*#=!G:*#?&4G!E&%%!1%%*E!=3#2,43=!E)*!1:,!
?,:>*:6&4G!13!1??:*Q&613,%7!3),!=16,!%,<,%!3*!$,!G:*#?,2!3*G,3),:D!1%%*E&4G!3),!3,1'),:!3*!
6*:,!,>>,'3&<,%7!L,7!&4!*4!1'12,6&'!')1%%,4G,=!3)13!3),!=3#2,43=!)1<,!&4!'*66*4.!+*4<,:=,%7D!
),3,:*G,4,*#=!G:*#?&4G!617!1%=*!$,!#=,2!&4!2&>>,:,43!=,33&4G=!=*!3)13!)&G),:I?,:>*:6&4G!
=3#2,43=!142!%*E,:I?,:>*:6&4G!=3#2,43=!'14!%,1:4!>:*6!,1')!*3),:.!
!
V1'#%37!1:,!1==&G4,2!3*!=3#2,43=!$1=,2!*4!=3#2,43!4,,2=.!V*:!,Q16?%,D!6*:,!,Q?,:&,4',2!
3,1'),:=!E)*!1:,!=3:*4G,:!13!&4=3:#'3&*4!617!$,!1==&G4,2!3*!E*:L!E&3)!=3:#GG%&4G!=3#2,43=!
$,'1#=,!3),=,!3,1'),:=!1:,!$,33,:!,R#&??,2!3*!122:,==!3),!&4=3:#'3&*41%!4,,2=!*>!3)&=!G:*#?!*>!
=3#2,43=.!
'
N3/G;:'&4322'(@\;2'389'N;3BF;/M(:D9;8:'$0392P'N),!31:G,3!'%1==!=&K,!E&%%!$,!1??:*Q&613,%7!98!
=3#2,43=!?,:!'%1==.!A>!?*==&$%,D!=3#2,43=!E)*!1:,!=3:#GG%&4G!1'12,6&'1%%7!E&%%!$,!?%1',2!&4!
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=61%%,:!'%1==!=&K,=!=*!3)13!3),7!'14!:,',&<,!6*:,!&42&<&2#1%&K,2!133,43&*4.!S)&%,!E,!$,%&,<,!3)13!
=61%%!'%1==!=&K,=!1:,!$,33,:!3)14!%1:G,!'%1==!=&K,=D!$#2G,3!>1'3*:=!6#=3!$,!'*4=&2,:,2!&4!
2,3,:6&4&4G!'%1==!=&K,.!522&3&*41%%7D!E,!$,%&,<,!3),!,>>,'3&<,!3,1'),:=!1:,!1!6*:,!&6?*:3143!
>1'3*:!>*:!=3#2,43!1')&,<,6,43!3)14!,<,4!=61%%!'%1==!=&K,=.!
'
)0Y' :F;' !/0102;9' (BF;9D4;' !/0<0:;2' (:D9;8:' ABF@;R;<;8:P' N),! 61&4! :13&*41%,! >*:! 3),!
1%%*'13&*4!*>!&4=3:#'3&*41%!3&6,!3*!2&>>,:,43!=#$X,'3!6133,:!&4!3),!=16?%,!21&%7!='),2#%,=!&=!3)13!
3),!=')**%!E143=!3*!?:*<&2,!=3#2,43=!1'',==!3*!,<,:7!=#$X,'3!,<,:7!217!&4!*:2,:!3*!$#&%2!#?*4!
3),! %,1:4&4G!3)13!31L,=!?%1',! &4!3),!'%1==:**6!142!3*!),%?!=3#2,43=!:,31&4! &4>*:613&*4!$,33,:.!
V*:!,Q16?%,D!=3#2,43=!617!>&42!&3!,1=&,:!3*!:,31&4!&4>*:613&*4!&4!1!613)!'%1==!&>!3),7!)1<,!'%1==!
>&<,! 3&6,=! 1!E,,L! :13),:! 3)14! 3):,,! 3&6,=! 1!E,,L! $,'1#=,! 3),7! )1<,!6*:,! *??*:3#4&3&,=! 3*!
?:1'3&',! 2&>>&'#%3! '*4',?3=! *<,:! 3&6,! _2&=3:&$#3&<,! ?:1'3&',a.! (&4',! 1! %1:G,! 4#6$,:! *>! =3#2,43=!
'*6,!3*!3),!=')**%!?,:>*:6&4G!$,%*E!G:12,!%,<,%D!3,1'),:=!E&%%!)1<,!6*:,!3&6,!3*!2&>>,:,43&13,!
&4=3:#'3&*4!2#:&4G!3),!:,G#%1:!=')**%!217!=&4',!3),7!E&%%!$,!3,1')&4G!3),!=16,!G:*#?!*>!=3#2,43=!
>*:! 3),! =16,! =#$X,'3! ,<,:7! 217.! N)#=D! 3,1'),:=! E&%%! $,! 1$%,! 3*! =?,42! 6*:,! 3&6,! :,<&,E&4G!
2&>>&'#%3! '*4',?3=! 142! %,==*4=! >*:! =3:#GG%&4G! =3#2,43=! 1=! E,%%! 1=! ,4)14'&4G! %,==*4=! >*:! )&G)I
1')&,<&4G!=3#2,43=.!
!
#M65-' !04@B@;2P' ' C,=':&$,! 142\*:! 1331')! 3),! =')**%F=! ?*%&'&,=! 1=! 3),7! :,%13,! 3*! :,3,43&*4D!
G:12#13&*4D!142!=3#2,43!$,)1<&*:.!!A42&'13,!E),3),:!7*#!?%14!3*!>*%%*E!T5c(C!?*%&'&,=!>*:!=*6,!
*:!1%%!*>!3),=,!1:,1=.!
!
"%,1=,!=,,!5??,42&Q!+!>*:!3),!=')**%F=!?:*6*3&*4D!G:12#13&*4D!142!2&='&?%&4,!?*%&'&,=.!
!
#M`-''!3/;8:'389'&0<<D8@:='+8G3G;<;8:'

3-' #3BSG/0D89P''C,=':&$,!3),!'*66#4&37!7*#!E&%%!=,:<,-''A4'%#2,!14!141%7=&=!*>!3),!
=3:,4G3)=D!1==,3=D!<1%#,=!142!':&3&'1%!4,,2=!*>!3),!'*66#4&37.! !C&='#==!)*E!3),!
=')**%!1%&G4=!E&3)!'*66#4&37!4,,2=!142!,Q?,'313&*4=.!!'

'
O;2B/@E;':F;'B0<<D8@:=':F3:'=0D/'1/0102;9'2BF004'Y@44'2;/R;-'%8B4D9;'38'3834=2@2'05':F;'
2:/;8G:F2U'322;:2U'R34D;2U'389'B/@:@B34'8;;92'05':F;'B0<<D8@:=-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!=,,L=!3*!=,:<,!=3#2,43=!&4!3),!`///e!K&?!'*2,!*>!(*#3)!T*=!
54G,%,=D!142!3),!=')**%!2,=&G4!3,16!)1=!1!?:*<,4!3:1'L!:,'*:2!*>!?:*<&2&4G!1!3:14=>*:613&*41%!
,2#'13&*4!>*:!3),!=3#2,43=!&4!3)&=!'*66#4&37.!
!
N),!2,6*G:1?)&'=!*>!3),!31:G,3!K&?!'*2,!'*4=&=3=!*>!1!61X*:&37!*>!3),!=')**%=!,4:*%%&4G!``[!
P&=?14&'!142!5>:&'14!56,:&'14!=3#2,43=!&4!G:12,=!dI;9!_(,,!N1$%,!;a.!522&3&*41%%7D!3),!=')**%F=!
31:G,3!4,&G)$*:)**2!)1=!1!)&G)!:13,!*>!%*EI&4'*6,!>16&%&,=!E&3)!3),!61X*:&37!*>!3),!=')**%=!
'*4=&=3&4G!*>!Z/I`/[!*>!3),!=3#2,43=!R#1%&>7&4G!>*:!>:,,!*:!:,2#',2!?:&',!%#4').!
!
5%3)*#G)!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!$,!%*'13,2!&4!1!)&G)I?*<,:37!&44,:!'&37!
4,&G)$*:)**2D!&3=!'*66#4&37!=3&%%!)1=!6147!=3:,4G3)=D!1==,3=D!142!<1%#,=D!E)&')!'14!$,!
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!

]Y!

'13,G*:&K,2!1=!3),!3):,,!j"F=k!W!",*?%,D!"%1',=D!142!":*G:16=.!
'

!;014;P'H4,!=3:,4G3)!*>!3),!'*66#4&37!&=!3)13!&3!)1=!6147!?,*?%,!E)*!<1%#,!':,13&4G!1!
$,33,:!%&>,!>*:!')&%2:,4.!"1:,43=!1:,!*4,!G:*#?!*>!?,*?%,!E)*!)1<,!$,,4!&4=3:#6,431%!&4!
3),!=')**%F=!=#'',==..!

'
!43B;2P'T*=!54G,%,=!&=!L4*E4!1=!14!#:$14!'#%3#:1%!',43,:.!A3!&=!&4!'%*=,!?:*Q&6&37!3*!c(+D!
142!=3#2,43=!)1<,!<&=&3,2!'16?#=!4#6,:*#=!3&6,=.!^#=,#6=!=#')!1=!3),!+1%&>*:4&1!
('&,4',!+,43,:!1:,!%*'13,2!E&3)&4!*4,!6&%,D!142!=3#2,43=!)1<,!$,,4!3*!3),13:,=!=#')!1=!
3),!5)614=*4!N),13:,!142!C*:*3)7!+)142%,:!"1<&%&*4.!

'
!/0G/3<2P'01%&213&*4!5'12,67!13!8942!(3:,,3F=!'*66#4&37!1%=*!)1=!6147!?:*G:16=!3)13!
1:,!1<1&%1$%,!>*:!=3#2,43=.!V*:!6147!7,1:=D!E,!)1<,!?1:34,:,2!E&3)!5B+!T,1:4&4GD!E)&')!
?:*<&2,=!1>3,:!=')**%!=,:<&',=!>:,,!*>!')1:G,!>*:!=3#2,43=.!N),:,!1:,!=,<,:1%!?1:L=!&4!3),!
1:,1!3)13!?:*<&2,!13)%,3&'!?:*G:16=!=#')!1=!=*>3$1%%D!=E&66&4GD!142!=*'',:.!

!
A4!122&3&*4!3*!)1<&4G!=3:,4G3)=D!1==,3=D!142!<1%#,=D!3),!&44,:!'&37!)1=!':&3&'1%!4,,2=!3)13!'1#=,!
6147!=3:,==,=!>*:!:,=&2,43=.!
'

+9DB3:@08'K;;92P'N),!4,&G)$*:)**2!)1=!=3:#GG%,2!>*:!G,4,:13&*4=!E&3)!%*EI!?,:>*:6&4G!
=')**%=.!N),!1<,:1G,!5"A!:14L&4G!>*:!,%,6,431:7!=')**%=D!6&22%,!=')**%=D!142!)&G)!=')**%=!
&4!3),!4,&G)$*:)**2!&=!1!:14L&4G!*>!;!*#3!*>!;/D!?%1'&4G!4,&G)$*:)**2!=')**%=!&4!3),!
$*33*6!;/[!*>!=')**%=!=313,E&2,.!'

'
+B080<@B'K;;92P'5''*:2&4G!3*!'&372131.'*6D!3),!1<,:1G,!12X#=3,2!G:*==!&4'*6,!_5bAa!*4!
3),!9//8!&4'*6,!31Q!:,3#:4=!E1=!s9/D8e]!&4!3),!`///e!K&?!'*2,D!>1:!$,%*E!3),!=313,!
1<,:1G,!*>!sYeD]//.!N),:,!E,:,!`DZZ8!=&4G%,!?1:,43!)*#=,)*%2=!&4!3),!`///e!K&?!'*2,!
1%*4,.!

' '
)0D2@8G'K;;92P'P*#=&4G!&=!1!61X*:!&==#,!1=!E,%%.!A4!3),!`///e!K&?!'*2,!1%*4,D!3),:,!E,:,!
]De/`!)*#=,)*%2=!E&3)!=&Q!*:!6*:,!?,*?%,!%&<&4G!&4!&3.!H>3,4D!3)&=!*<,:':*E2&4G!&=!1!2&:,'3!
:,=#%3!*>!3),!,'*4*6&'!4,,2=!2,=':&$,2!1$*<,.!

!
V:*6!3)&=!141%7=&=D!*4,!'14!=,,!3)13!>16&%&,=!&4!3),!4,&G)$*:)**2!)1<,!6147!6*:,!&==#,=!3)13!
3),7!6#=3!2,1%!E&3)!3)13!'*6?,3,!E&3)!3),!4,,2!>*:!G:,13,:!,2#'13&*41%!*#3'*6,=.!P*E,<,:D!
01%&213&*4!5'12,67!13!8942!(3:,,3!&43,42=!3*!122:,==!3),!'*66#4&37F=!,2#'13&*41%!4,,2=D!=&4',!
,2#'13&*4!&=!?1:3!*>!3),!=*%#3&*4!3*!3),!=*'&,31%!')1%%,4G,=!?:,=,43,2!1$*<,.!!
!
O@2BD22'=0D/'/3:@0834'50/'2;4;B:@8G':F@2'B0<<D8@:=U'=0D/';[1;/@;8B;'2;/R@8G':F@2'0/'3'2@<@43/'
B0<<D8@:=U'F0Y'=0D/':;3<'F32';8G3G;9':F;'B0<<D8@:=':FD2'53/'389'F0Y'@:'Y@44'B08:@8D;':0'
90'20'@5'2;4;B:;9-'
!
N),!`///e!K&?!'*2,!*>!&44,:!'&37!(*#3)!T*=!54G,%,=!&=!14!1:,1!*>!G:,13!4,,2D!1=!=)*E4!&4!3),!



"#$%&'!(')**%!+)*&',!-./!
01%&213&*4!5'12,67!13!8942!(3:,,3!

!

]]!

141%7=&=!1$*<,.!S,!1:,!&43,43&*41%%7!=,%,'3&4G!3)&=!1:,1!$,'1#=,!E,!E143,2!3*!$,!1!?1:3!*>!3),!
=*%#3&*4!142!2&:,'3%7!122:,==!3),=,!4,,2=.!S,!)1<,!?,:=*41%!142!?:*>,==&*41%!3&,=!3*!3),!1:,1!
142!1!2,,?!'*66&36,43!3*!&3=!&6?:*<,6,43.!!S,!)1<,!$,,4!=,:<&4G!1:,1!>*:!3),!?1=3!4&4,!
7,1:=!E&3)!+T5(!+)1:3,:!(')**%D!>&%%&4G!1!':&3&'1%!4,,2!*>!G:,13,:!,2#'13&*41%!*#3'*6,=!142!
:1&=&4G!,Q?,'313&*4=!&4!3),!&44,:!'&37.!
!
H#3=&2,!*>!3),!'%1==:**6D!*#:!%,12,:=)&?!3,16!)1=!31L,4!&3=!&44,:!'&37!=3#2,43=!*4!1!':*==I
'*#43:7!3:&?!3*!S1=)&4G3*4D!C.+.D!2*E4!=*#3)D!$,7*42!*#:!$*:2,:=!3*!f161&'1!142!,<,4!3*!
b)141.!C#:&4G!3),=,!3:&?D!=3#2,43=!%,1:4,2!<1%#1$%,!%,==*4=!1$*#3!3),!)&=3*:7!*>!*#:!'*#43:7D!
3),!)&=3*:7!*>!3),&:!14',=3*:=!142!3),7!%,1:4,2!)*E!3*!$,!*#:!4,Q3!G,4,:13&*4!*>!%,12,:=!E)*!
E&%%!),%?!61L,!*#:!E*:%2!1!$,33,:!?%1',!3*!%&<,!$7!j$:&4G&4G!*#3!3),!$,=3!&4!*3),:=.k!
!
522&3&*41%%7D!3),!E*:L!$,G#4!13!+T5(!+)1:3,:!&=!4*3!X#=3!1!'*66#4&37!1==,3D!$#3!1!2&=3:&'3!1==,3!
142!1!83:@0834'322;:'1=!E,%%.!N),!?:*>,==&*41%!2,<,%*?6,43!E*:L!3)13!E,!)1<,!2*4,!E&3)!*3),:!
,2#'13*:=!=?,1L=!3*!3),!413&*41%!4,,2!3*!$,!$,33,:!&4>*:6,2!*>!'#%3#:1%%7!:,=?*4=&<,!?:1'3&',=.!
S),4!=')**%=!142!2&=3:&'3=!E143!3*!=,,!3),!?,21G*G7!&4!1'3&*4D!&3!&=!3*!*#:!=')**%=!3)13!3),7!
'*6,!142!,<,4!*#:!=3#2,43=!142!>16&%7!=)1:,!1!=,4=,!*>!?:&2,!3)13!=*6,3)&4G!=?,'&1%!&=!
)1??,4&4G!&4!*#:!'%1==:**6=.!
!
S,!$,%&,<,!3)13!E),4!'*66#4&37!6,6$,:=!1:,!>#%%7!&4>*:6,2D!3),7!1:,!1=!>#%%7!,6?*E,:,2!1=!
147*4,!,%=,!3*!2*!G**2.!N),:,>*:,D!E,!)1<,!1%:,127!?1:3&'&?13,2!&4!'*66#4&37!*#3:,1')!
1'3&<&3&,=D!&4'%#2&4G!3)*=,!*:G14&K,2!$7!T5c(C!142!3)*=,!3)13!E,!)1<,!&4&3&13,2!*E4!*#:!*E4!
142!&4!?1:34,:=)&?!E&3)!'&<&'!*:G14&K13&*4=.!!
!
A>!01%&213&*4!5'12,67!13!8942!(3:,,3!&=!=,%,'3,2D!&3!E&%%!'*43&4#,!3*!'*42#'3!*#3:,1')!&4!*:2,:!3*!
,4G1G,!3),!'*66#4&37.! A3!?%14=!3*!2*!=*!$7!'*42#'&4G! &4>*:613&*4!142!>,,2$1'L!=,==&*4=! >*:!
3),! '*66#4&37.! "1:,43=!E&%%! '*43&4#,! 3*!),%?!E&3)! &4I?,:=*4!*#3:,1')D! 142!?*=3'1:2=!E&%%! $,!
61&%,2!3*!)*#=,)*%2=!1=!E,%%D!E)&')!)1=!$,,4!14!,>>,'3&<,!*#3:,1')!3,')4&R#,!&4!3),!?1=3.'

'
E-' (:/3:;G@;2U!!C,=':&$,!7*#:!3,16F=!)&=3*:7!142!,Q?,:&,4',!=,:<&4G!3)&=!*:!1!=&6&%1:!

'*66#4&37.! ! JQ?%1&4! 3),! 3,16F=! <&=&*4! >*:! ,4G1G&4G! 3)&=! '*66#4&37! 142! 3),!
#42,:%7&4G! 3),*:7! 3)13! =#??*:3=! &3.! ! C&='#==! =3:13,G&,=! 3*! 1#3),43&'1%%7! 142!
6,14&4G>#%%7! ,4G1G,! ?1:,43=! 142! G#1:2&14=! &4! 3),&:! ')&%2:,4F=! ,2#'13&*4.!!
C,=':&$,! &4! 2,31&%! 3),! ?:*G:16=! *:! :,=*#:',=! 3)13! 3),! =')**%! E&%%! ?:*<&2,! >*:!
?1:,43=!142!G#1:2&14=.'

'
O;2B/@E;'=0D/':;3<c2'F@2:0/='389';[1;/@;8B;'2;/R@8G':F@2'0/'3'2@<@43/'B0<<D8@:=-!!
'
(F3//0S=')044@;!&=!1!3,4#:,2!1==&=3143!?:*>,==*:!13!+1%&>*:4&1!(313,!c4&<,:=&37D!C*6&4G#,K!P&%%=!
&4!3),!3,1'),:!,2#'13&*4!2,?1:36,43.!":*>,==*:!P*%%&,!3,1'),=!:,12&4G!>*:!=,'*421:7!3,1'),:=D!
'%1==:**6!6141G,6,43D!142!6,3)*2*%*G7.!P,!)1=!$,,4!1!<&=&3&4G!?:*>,==*:!&4!2&<,:=&37!>*:!
S,$=3,:!c4&<,:=&37!&4!(3.!T*#&=!&4!3),!(')**%!*>!J2#'13&*4.!5=!E,%%!1=!1!G#,=3!%,'3#:,:!13!
(314>*:2!c4&<,:=&37.!
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!

]Z!

!
C:.!P*%%&,!&=!3),!'*I>*#42,:!*>!3),!413&*41%%7!1''%1&6,2!%1$*:13*:7!=')**%D!+#%3#:,!142!T14G#1G,!
5'12,67!*>!(#'',==!_+T5(a!&4!T*=!54G,%,=D!E)&')!&=!1!dIe!&42,?,42,43!')1:3,:!=')**%!3)13!
,=?*#=,=!'#%3#:1%%7!:,=?*4=&<,!?,21G*G7!1=!&3=!?:&61:7!1??:*1').!()1::*L7!2&:,'3=!142!2,<,%*?=!
3),!'#::&'#%#6D!?:*>,==&*41%!2,<,%*?6,43D!142!3,1'),:!2,<,%*?6,43.!!

!
()1::*L7!P*%%&,!&=!1%=*!3),!,Q,'#3&<,!2&:,'3*:!*>!3),!+,43,:!>*:!+#%3#:1%%7!O,=?*4=&<,!N,1')&4G!
142!T,1:4&4GD!E)&')!&=!1!4*4I?:*>&3!*:G14&K13&*4!2,2&'13,2!3*!?:*<&2&4G!=3,%%1:!?:*>,==&*41%!
2,<,%*?6,43!>*:!,2#'13*:=!2,=&:&4G!3*!$,'*6,!'#%3#:1%%7!:,=?*4=&<,.!S&3)!3),!+,43,:D!()1::*L7!
=,:<,=!1=!1!413&*41%!,Q?,:3D!3:1<,%&4G!1:*#42!3),!'*#43:7!3:1&4&4G!3)*#=142=!*>!3,1'),:=.!!

!
P,! &=! 1! >,13#:,2! 1#3)*:! >*:! ",1:=*4! ?#$%&=)&4GD! '*I1#3)*:&4G! E&3)! f&6! +#66&4=! &4! 3),!
+*:4,:=3*4,! 142! d,7=3*4,! 3,Q3$**L! =,:&,=! 142! 1=! 1! '*43:&$#3&4G! 1#3)*:! &4! 3),! ":,43&',! P1%%!
143)*%*G7.!P&=!E*:L!)1=!1??,1:,2!&4!=,<,:1%!,2&3,2!3,Q3=D!&4'%#2&4G!N,1')&4G!5>:&'14!56,:&'14!
T,1:4,:=!3*!O,12D!14!A43,:413&*41%!O,12&4G!5==*'&13&*4!?#$%&'13&*4!,2&3,2!$7!^1:7!P**<,:!142!
B&%%!P166*42!_9//Ya!142!3),!143)*%*G7D!N1%L&4!B%1'L!N1%LD!,2&3,2!$7!f*)4!B1#G)!142!P.!(167!
5%&6! _N,1'),:=! +*%%,G,a.! C:.! P*%%&,F=! >&:=3! $**L! &=! !"#$"%&##'( &)*( +,)-",.$,/&##'( 01.23).,41(
51&/6,)-( &)*( +1&%),)-7( !#&..%338( 9%&/$,/1.( :3%( ;$"*1)$( ;"//1..! 1<1&%1$%,! 3):*#G)! (),%%!
J2#'13&*4!_9/;;a142!)&=!=,'*42!$**LD!'*I1#3)*:,2!E&3)!C:.!543)*47!^#)16612!&=!561(;<,##($3(
+1&*=(561(>,##($3(51&/6D!?#$%&=),2!$7!(*%#3&*4!N:,,!_9/;;a.!
'
A8:F08='T3BS208!'#::,43%7!=,:<,=!1=!+)&,>!H?,:13&*4=!52<*'13,!>*:!3),!+#%3#:,!142!T14G#1G,!
5'12,67!*>!(#'',==!')1:3,:!=')**%!_+T5(aD!&4!=#??*:3!*>!3),!=')**%F=!<&=&*4!*>!'#%3#:1%%7!142!
%&4G#&=3&'1%%7!:,=?*4=&<,!?,21G*G7.!!
!
":,<&*#=%7!),!=,:<,2!1=!+**:2&413*:D!J%,6,431:7!T&3,:1'7D!&4!T5c(CF=!T*'1%!C&=3:&'3!bD!E),:,!),!
E1=!:,=?*4=&$%,!>*:!*<,:=,,&4G!3),!&6?%,6,4313&*4!*>!3),!C&=3:&'3F=!H?,4!+*#:3!:,12&4G!
?:*G:16.!":&*:!3*!3)13!),!E1=!1!(?,'&1%&=3D!(31421:2!J4G%&=)!T14G#1G,!T,1:4,:=!>*:!3),!5'12,6&'!
J4G%&=)!^1=3,:7!":*G:16!_5J^"a!&4!T*'1%!C&=3:&'3!b.!P,!=,:<,2!>*#:!7,1:=!1=!14!&4=3:#'3&*41%!
12<&=,:!3*!3),!5J^"D!>*:6,:%7!3),!T14G#1G,!C,<,%*?6,43!":*G:16!>*:!5>:&'14!56,:&'14!
(3#2,43=.!!
!
^:.!f1'L=*4!31#G)3!942!3):*#G)!]3)!G:12,!=3#2,43=!>*:!;/!7,1:=!13!``3)!(3:,,3!5'',%,:13,2!
(')**%!&4!S133=.!P,!,1:4,2!)&=!B1'),%*:=!C,G:,,!&4!"*%&3&'1%!('&,4',!>:*6!c+T5!142!'*43&4#,2!
G:12#13,!=3#2&,=!&4!,2#'13&*4!13!c4&<,:=&37!*>!+1%&>*:4&1D!O&<,:=&2,!142!+1%&>*:4&1!(313,!
c4&<,:=&37D!C*6&4G#,K!P&%%=D!E),:,!),!:,',&<,2!1!^1=3,:=!C,G:,,!&4!J2#'13&*41%!526&4&=3:13&*4.!
! !
^:.!f1'L=*4!)1=!$,,4!,&3),:!E*:L=)*?!?:,=,43,:!*:!=?,1L,:!13!'*4>,:,4',=!=?*4=*:,2!$7!3),!
T*=!54G,%,=!+*#4'&%!*>!B%1'L!526&4&=3:13*:=!_+HB5aD!N),!T*=!54G,%,=!+)16$,:!*>!+*66,:',D!
N),!+1%&>*:4&1!(313,!C,?1:36,43!*>!J2#'13&*4D!(14!V:14'&='*!c4&>&,2!(')**%!C&=3:&'3D!
(1':16,43*!+&37!(')**%=D!142!T5c(C!g=!T14G#1G,!5'R#&=&3&*4!142!":*>,==&*41%!C,<,%*?6,43!
B:14'),=.!
!
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P,!)1=!=,:<,2!1=!14!12X#4'3!>1'#%37!6,6$,:!13!"1'&>&'!H1L=!+*%%,G,D!3,1')&4G!1!'*#:=,!&4!
(*'&*%&4G#&=3&'=!>*:!,2#'13*:=.!P,!&=!1%=*!1!?1:34,:!&4!T,1:46,2&1D!1!'*4=#%3&4G!>&:6!>*:!
,2#'13&*41%!3,')4*%*G7!142!%,12,:=)&?!<,43#:,=.!P,!&=!1!=3:*4G!12<*'13,!>*:!3),!:*%,!*>!
3,')4*%*G7!&4!3),!1'12,6&'!?:,?1:13&*4!142!=#'',==!*>!*#:!7*#3)!142!)1=!3:1&4,2!*<,:!;;//!
,2#'13*:=!&4!#=&4G!'*6?#3,:=!142!*3),:!9;=3!+,43#:7!3,')4*%*G&,=!1=!3**%=!&4!%&3,:1'7!
1'R#&=&3&*4!142!%14G#1G,!2,<,%*?6,43.!
!
C#:&4G!3),!;``;I`9!=')**%!7,1:D!^:.!f1'L=*4!E1=!*4,!*>!-!G,4,:1%!,%,6,431:7!,2#'13*:=!&4!3),!
413&*4D!142!-]!3,1'),:=!*<,:1%%D!)*4*:,2!1=!C&=4,7!56,:&'14!N,1'),:!5E1:2!:,'&?&,43.!P&=!
&4=&G)3=!:,G1:2&4G!3),!,2#'13&*4!*>!*#:!7*#3)!)1<,!$,,4!=)1:,2!&4!1!<1:&,37!*>!6,2&1!&4'%#2&4G!
561(?,.)1'(!6&))1#D!h13&*41%!"#$%&'!O12&*D(561(>&##(;$%11$(@3"%)&#D!561(A//1#1%&$1*(;/633#.(
01.3"%/1(B",*1!!_?#$%&=),2!$7!(314>*:2!c4&<,:=&37g=!5'',%,:13,2!(')**%=!":*X,'3aD!CD(E,)"$1.D!
F*"/&$,3)(>11<D!51&/61%(^1G1K&4,D!142!+3.(A)-1#1.!^1G1K&4,.!!!
!
P&=!'#::,43!,2#'13&*4!&43,:,=3!&=!2,>&4&4G!3),!'#%3#:1%%7!:,=?*4=&<,!=')**%!126&4&=3:13*:!

!
T38@2'#DBS80/U'+2V-'&=!1!+*IV*#42,:!*>!+T5(!+)1:3,:!(')**%!142!=#??*:3=!3),!=')**%!1=!1!
C,<,%*?6,43!H>>&',:.!!5!%&=',4',2!133*:4,7D!^:=.!B#'L4*:!)1=!1!$1'LG:*#42!&4!,2#'13&*4!%1ED!
4*4I?:*>&3!,43&3&,=!142!'*66#4&37!12<*'1'7.!!
! !
":&*:!3*!=31:3&4G!+T5(D!f14&=!E1=!1!(?,'&1%&=3!&4!3),!5'12,6&'!J4G%&=)!^1=3,:7!!!!!":*G:16!
E*:L&4G!E&3)!543)*47!142!()1::*L7!#42,:!3),!%,12,:=)&?!*>!C:.!h*61!T,^*&4,.!
!
f14&=!,1:4,2!),:!#42,:G:12#13,!142!%1E!2,G:,,!>:*6!3),!c4&<,:=&37!*>!(*#3),:4!+1%&>*:4&1.!(),!
E1=!1E1:2,2!1!^1=3,:=!&4!J2#'13&*41%!T,12,:=)&?!>:*6!",??,:2&4,!c4&<,:=&37!E),:,!=),!&=!
'*6?%,3&4G!),:!2*'3*:1%!2&==,:313&*4!1=!E,%%.!!
'

B-' ^;=' &0<<D8@:=' !3/:8;/2F@12P' 'C&='#==! 3),! =?,'&>&'! E17=! &4! E)&')! '*66#4&37!
6,6$,:=!E&%%!$,!&4'%#2,2!&4!3),!*4G*&4G!=#'',==!*>!3),!=')**%.!!C,=':&$,!3),!:*%,!
*>!L,7!'*66#4&37!?1:34,:=)&?=!3):*#G)*#3!3),!>&:=3!>&<,!7,1:=!*>!3),!=')**%!142!
,Q?%1&4! ;a! )*E! =#')! ?1:34,:=)&?=! E&%%! >#:3),:! 3),! 6&==&*4! 142! <&=&*4! *>! 3),!
=')**%D! 142! 9a! E)*! E&%%! $,! :,=?*4=&$%,! >*:! 6141G&4G! 3),! '#%3&<13&*4! *>! 3),=,!
?1:34,:=)&?=.! ! V*:! ,%,6,431:7! =')**%! 1??%&'143=! 142! 1??%&'143=! =,:<&4G! 3,,4!
?1:,43=! 142! 3),&:! &4>143=! 142! 3*22%,:=D! 2,=':&$,! )*E! 7*#! E&%%! 2,<,%*?! 142!
'#%3&<13,! '*66#4&37! ?1:34,:=)&?=! E&3)! ,1:%7! ,2#'13&*4! ?:*G:16=! 142!
=31L,)*%2,:=.!!!4;32;'90'80:'@8B4D9;'4;::;/2'05'2D110/:-'''

'
O;<082:/3:;'38=';[@2:@8G'B088;B:@082'0/'13/:8;/2F@12':F3:'=0D/':;3<'F32';2:3E4@2F;9'Y@:F@8'
:F;'B0<<D8@:=-'!/0R@9;'3'4@2:'05'B0<<D8@:='4;39;/2U'G/0D12U'0/G38@\3:@082U'@82:@:D:@082'0/'
@89@R@9D342':F3:'F3R;'14;9G;9'2D110/:'50/':F;'1/0102;9'2BF004-'
O;2B/@E;':F;'/04;'05'S;='B0<<D8@:='13/:8;/2F@12':F/0DGF0D:':F;'5@/2:'5@R;'=;3/2'05':F;'2BF004'
389';[143@8P'LC'F0Y'2DBF'13/:8;/2F@12'Y@44'5D/:F;/':F;'<@22@08'389'R@2@08'05':F;'2BF004U'389'7C'
YF0'Y@44'E;'/;21082@E4;'50/'<383G@8G'389'BD4:@R3:@8G':F;2;'13/:8;/2F@12-'
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!
N),!=')**%!'#::,43%7!)1=!,Q&=3&4G!?1:34,:=)&?=!3)13!E,!E*#%2!'*43&4#,!3*!>*=3,:.!!J=31$%&=),2!
+*66#4&37!"1:34,:=)&?=!&4'%#2,U!
!
h,=3%,!c(5D!E)&')!12*?3,2!3),!=')**%!&4!;``;.!N)&=!9/I7,1:!?1:34,:=)&?!E&3)!)1=!=,:<,2!3),!
=3#2,43=!*>!8942!(3:,,3!&4!4#6,:*#=!E17=U!
!
o! O,12&4G!A=!V#4216,431%!_OAVa!1!413&*41%!%&3,:1'7!?:*G:16!E)*=,!?:&61:7!6&==&*4!&=!3*!

$:&4G!:,12&4G!6*3&<13&*4!3*!1%%!')&%2:,4D!,=?,'&1%%7!3)*=,!&4!2&=12<1431G,2!)*#=,)*%2=.!
OAV!1')&,<,=!3)&=!G*1%!$7!?#33&4G!4,E!$**L=!&43*!3),!)142=!*>!')&%2:,4!1%*4G!E&3)!>#4!
%&3,:1'7!1'3&<&3&,=.!+)&%2:,4!=,%,'3!3),!$**L=!1''*:2&4G!3*!3),&:!&43,:,=3=.!N),7!>,,%!! !
,6?*E,:,2!142!:,4,E,2D!142!3),7!$,G&4!3*!=,,!4,E!?*==&$&%&3&,=.!8942!(3:,,3!=3#2,43=!
?1=3!142!'#::,43!:,',&<,!$**L=!3):,,!3&6,=!?,:!=')**%!7,1:!),%?&4G!3*!':,13,!1!
'*66#4&37!*>!:,12,:=!142!%,1:4,:=.!

o! S&%2%&>,!H4!S),,%=!1!)&G)%7!,43,:31&4&4G!142!&4>*:613&<,!?:*G:16=!3)13!3,1')!=3#2,43=!
142!*#:!'*66#4&37!3*!:,=?,'3!142!'1:,!>*:!14&61%=D!3),&:!)1$&313=!142!3),!E*:%2!13!
%1:G,.!

o! 5B+F=!*>!+)1:1'3,:!3*!),%?!:,&4>*:',!3),!2&=3:&'3=!,6?)1=&=!*>!143&I$#%%7&4G!142!')1:1'3,:!
2,<,%*?6,43D!>:*6!533,43&<,4,==!3*!n,1%!>*:!3),!?1=3!3):,,!7,1:=!,<,:7!=3#2,43!)1=!
)12!3),!*??*:3#4&37!3*!%,1:4D!=3#27D!142!?#3!&43*!?:1'3&',!G**2!')1:1'3,:!3:1&3=!3)13!%,12!
3*!1!=#'',==>#%!>#3#:,.!

o! N1L,!@*#:!+)&%2!3*!S*:L!C17!13!h,=3%,!),12R#1:3,:=!&4!b%,421%,!+1%&>*:4&1!
o! +1:,,:\(?,1L,:!B#:,1#=!13!8942!(3:,,3!
o! ",4!V:&,42=!142!+%1==!"1%=!E:&3&4G!?:*G:16!
o! (?*4=*:=!142!X#2G,=!>*:!*#:!Y3)!b:12,!N1%,43!()*E=!142!('&,4',!V1&:=D!142!)*=3&4G!

142!')1?,:*4&4G!>&,%23:&?=.!
o! V&34,==!+%&4&'!E&3)!h,=3%,!c(5!142!3),!T*=!54G,%,=!+%&??,:=!>,13#:&4G!B%1L,!b:&>>&4.!

H4,!)#42:,2!=3#2,43=!?1:3&'&?13,2!&4!>&34,==!2:&%%=D!2&='#==,2!3),!&6?*:314',!*>!%,12&4G!
1!),1%3)7!%&>,=37%,!142!':,13&4G!G*1%=!3*!$,!6*:,!1'3&<&37!&4!3),&:!217!%&<,=.!

!
T*=!54G,%,=!+%&??,:=!I!A4!9//`D!8942!(3:,,3!>*:6,2!1!4,E!?1:34,:=)&?!E&3)!3),!T*=!54G,%,=!
+%&??,:=.!N)&=!?1:34,:=)&?!,41$%,=!3),!=3#2,43=!3*!?1:3&'&?13,!&4U!
!
o! O,12!3*!5')&,<,!O,12&4G!^&4#3,=!+)1%%,4G,!142!(3*:7!B**L!+)1%%,4G,!!
o! V&3!":*G:16!V&3!C17!!
o! N,1'),:!5??:,'&13&*4!h&G)3=!!
o! V&3!+16?#=!":*G:16!2,=&G4,2!3*!,4)14',!3),!R#1%&37!*>!=3#2,43=!%&<,=!$7!:,&4>*:'&4G!

3),!&6?*:314',!*>!1!),1%3)7!%&>,=37%,!3):*#G)!,Q,:'&=,!142!4#3:&3&*4.!
!

H5(A(!A4=3&3#3,!W!N),!=')**%!)1=!?1:3&'&?13,2!&4!3),!H5(A(!?:*G:16!>*:!3),!?1=3!3):,,!7,1:=.!N),!
H5(A(!<*%#43,,:=!)1<,!3),!3&6,D!?13&,4',!142!%&>,!,Q?,:&,4',!3*!61L,!1!?:*>*#42!2&>>,:,4',!&4!
3),!%&<,=!*>!')&%2:,4.!S*:L&4G!E&3)!,%,6,431:7!=')**%=D!H5(A(!613'),=!<*%#43,,:=!E&3)!')&%2:,4!
&4!G:12,=!d!142!8!3*!E*:L!*4,I*4I*4,!*4!1!E,,L%7!$1=&=!1=!3#3*:=D!6,43*:=D!142!>:&,42=.!
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!
c+T5!B:#&4!+*:?=!I!!N),!=')**%!)1=!?1:3&'&?13,2!&4!3),!B:#&4=!+*:?=!?:*G:16!>*:!3),!?1=3!=&Q!
7,1:=.! N),!B:#&4!+*:?=!&=!1!'*66#4&37!=,:<&',I%,1:4&4G!?:*G:16!E&3)!3),!G*1%!*>!?:*<&2&4G!
,R#1%!1'',==!3*!,2#'13&*41%!*??*:3#4&3&,=!&4!#42,:I:,=*#:',2!'*66#4&3&,=!&4!J1=3D!S,=3D!(*#3)!
T*=!54G,%,=!142!3),!(14!V,:4142*!01%%,7.!c+T5!=3#2,43=!3#3*:!')&%2:,4!&4!G:12,=!-:2!W!Y3)!&4!
T14G#1G,!5:3=!142!^13),613&'=!3)13!1:,!?,:>*:6&4G!B,%*E!B1=&'.!N),!G*1%!*>!3),!+*:?!&=!3*!
6*<,!3),=,!=3#2,43=!3*!3),!%,<,%!*>!":*>&'&,43!&4!*4,!=')**%!7,1:.!
!
hB+!c4&<,:=1%!W!N),!=')**%!)1=!=)1:,2!1!?1:34,:=)&?!E&3)!hB+!c4&<,:=1%!>*:!3),!?1=3!=&Q!7,1:=.!
N):*#G)!3)&=!?1:34,:=)&?!hB+!c4&<,:=1%!)1=!?:,?1:,2!*#:!=3#2,43=!>*:!3),!1'12,6&'!=')**%!7,1:!
$7!?:*<&2&4G!,1')!=3#2,43!E&3)!1!$1'L?1'L!>&%%,2!E&3)!=')**%!=#??%&,=.!hB+!c4&<,:=1%!1%=*!
?:*<&2,=!<1:&*#=!:,E1:2=!142!:,'*G4&3&*4!?:*G:16=!>*:!3),!=3#2,43=!142!3),&:!>16&%&,=.'
'
A4!122&3&*4!3*!3),=,!,Q&=3&4G!?1:34,:=)&?=!E,!E&%%!$:&4G!122&3&*41%!=,:<&',=!142!=#??*:3!3):*#G)!
4,E%7!'#%3&<13,2!:,%13&*4=)&?=!E,!)1<,!E&3)!3),!(*#3),:4!+):&=3&14!T,12,:=)&?!+*4>,:,4',D!3),!
B%1'L!"1:,43!c4&*4!142!3),!T*=!54G,%,=!+)1?3,:!*>!3),!h55+"!3)13!,1')!=,,L!3*!E*:L!&4!
=#??*:3!*>!&6?:*<,2!?1:,43!&4<*%<,6,43!142!'*66#4&37!*#3:,1')D!=3#2,43!=#??*:3!=,:<&',=!
142!1'12,6&'!,4:&')6,43!*??*:3#4&3&,=!&4!3),!1:3=!142!(NJ^!1:,1=.!
!
&3:;G0/='NF/;;P''$;39;/2F@1':F3:'(D110/:2')@GF'ABF@;R;<;8:'50/'(:D9;8:2'389'(:355!!!
!
#Mf-''(BF004'Z0R;/838B;'389'*R;/2@GF:'

3-' (BF004'N=1;P''B:&,>%7!,Q?%1&4!3),!:13&*41%,!>*:!1??%7&4G!3*!*?,:13,!7*#:!=')**%!1=!
1! N:12&3&*41%D! "&%*3D! JQ?142,2! (')**%IB1=,2! ^141G,6,43! ^*2,%! _J(B^^aD!
h,3E*:L!"1:34,:D!5>>&%&13,2!+)1:3,:!*:!A42,?,42,43!+)1:3,:!=')**%.!!JQ?%1&4!)*E!
7*#! E&%%! )142%,! 3),! %*G&=3&'=! 142! 147! ')1%%,4G,=! :,%13,2! 3*! &6?%,6,43&4G! 1!
?1:3&'#%1:! 6*2,%D! ?1:3&'#%1:%7! &>! 7*#! E&%%! $,! 3:14=&3&*4&4G! 3),! =')**%! >:*6! 1!
2&>>,:,43! ,Q&=3&4G! 6*2,%.! ! A>! 7*#! 1:,! 1! 3:12&3&*41%D! ?&%*3D! J(B^^D! *:! 4,3E*:L!
?1:34,:! 3,16! =,,L&4G! G*<,:414',! 1#3*4*67D! ,Q?%1&4! )*E! 7*#! E&%%! #=,! 3),!
1#3*4*67.!

!
#/@;54=';[143@8':F;'/3:@0834;'50/'3114=@8G':0'01;/3:;'=0D/'2BF004'32'3':/39@:@0834U'!@40:U'
+[1389;9'(BF004M#32;9'H383G;<;8:'H09;4'>+(#HHCU'K;:Y0/S'!3/:8;/U'A55@4@3:;9'&F3/:;/'05'
%89;1;89;8:'&F3/:;/-'
!
N),:,!1:,!',:31&4!2,'&=&*4=!3)13!)1<,!1%:,127!$,,4!612,!$7!3),!'#::,43!=')**%!=31>>!E&3)!
:,=?,'3!3*!*?,:13&*4=!142!G*<,:414',.!!A41=6#')!1=!E,!1:,!?:*?*=&4G!3*!=31>>!01%&213,!
5'12,67!13!8942!(3:,,3!E&3)!3),!'#::,43!3,1'),:=!E,!E143!3*!:,=?,'3!3),!')*&',=!3),7!)1<,!
612,!&4!3)&=!1:,1.!!A4!3),&:!2,%&$,:13&*4=!2#:&4G!3),!"(+!?:*',==!=31>>!')*=,!3),!JQ?142,2!
(')**%IB1=,2!^141G,6,43!^*2,%!_J(B^^a.N)&=!G*<,:414',!6*2,%!>*'#=,=!*4!1%&G4&4G!1%%!
:,=*#:',=!3*!=#??*:3!3),!<&=&*4D!6&==&*4!142!<1%#,=!\'*:,!$,%&,>=!E&3)!3),!G*1%!*>!&6?:*<&4G!
1')&,<,6,43!>*:!1%%!=3#2,43=.!!
!
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5''*:2&4G!3*!'#::,43!=31>>D!J(B^^!E1=!=,%,'3,2!&4!*:2,:!3*!1''*6?%&=)!=#')!G*1%=!1=!&6?:*<&4G!
=3#2,43!1')&,<,6,43D!1%%*E&4G!G:,13,:!>%,Q&$&%&37!&4!?%144&4G!142!2,=&G4D!1''*#431$&%&37D!142!
%*'1%!'*43:*%.!(#??*:3&4G!?:*>,==&*41%!%,1:4&4G!'*66#4&3&,=!E&3)&4!3),!=')**%D!,=31$%&=)&4G!142!
=#=31&4!1''*#431$&%&3&,=!>*:!,==,43&1%!&4=3:#'3&*41%!=3:13,G&,=!*>!&4=3:#'3&*4!142!?:*X,'3I$1=,2!
%,1:4&4G.!
!
5''*:2&4G!3*!3),!=31>>F=!&43,:41%!1==,==6,43D!')1%%,4G,=!:,%13,2!3*!&6?%,6,43&4G!3),!J(B^^!
E*#%2!$,!3:14=&3&*4&4G!3,1'),:=D!=31>>!142!?1:,43=!3*E1:2!1!6*:,!'*4=&=3,43D!'*%%1$*:13&<,!
2,'&=&*4I61L&4G!?:*',==!E),:,!,<,:7*4,!)1=!1!<*&',.!54!122&3&*41%!')1%%,4G,!E*#%2!$,!
2,<,%*?&4G!=3:*4G!G:12,!%,<,%!3,16=!3*!&2,43&>7D!':,13,!142!&6?%,6,43!,>>,'3&<,!3,1')&4G!
?:1'3&',=!142!)*E!3),!'#::&'#%#6!&=!&6?%,6,43,2!*4!1!21&%7!$1=&=.!!S,!$,%&,<,!3)13!3),!>&:=3!
=3,?!&4!3)&=!?:*',==!)1=!1%:,127!$,,4!31L,4!&4!3)13!3),!2,'&=&*4!)1=!$,,4!612,!3*!&4=3&3#3,!=#')!
16!&6?*:3143!')14G,.!!N),!%,12,:=)&?!,Q?,:&,4',!*#:!3,16!$:&4G=!31L,=!&43*!1''*#43!3),!4,,2=!
&4!3)&=!1:,1!142!E,!E*#%2!E*:L!3*!$#&%2!3:#=3!142!1!'*%%1$*:13&<,!'#%3#:,!3*!&6?%,6,43!3),!4,E!
G*<,:414',!6*2,%.!!
!
N,1'),:=D!=31>>D!?1:,43=D!142!'*66#4&37!:,',&<,=!3:1&4&4G!&4!3),!>*%%*E&4G!1:,1=U!
!
o! O*%,=!142!:,=?*4=&$&%&3&,=!*>!6,6$,:=!!
o! O*$,:3=!:#%,=!*>!*:2,:!>*:!3),!b*<,:4&4G!B*1:2!
!o! Z!4*:6=!*>!'*%%1$*:13&*4!>*:!2,'&=&*4!61L&4G!
!o! ":*$%,6I=*%<&4G!?:*',==!3*!:,1')!'*4=,4=#=!!
o! (')**%!B#2G,3&4G!!
o! P&:&4G!142!=,%,'3&4G!=31>>!!
o! A43,:41%!142!,Q3,:41%!?:*>,==&*41%!2,<,%*?6,43!
o! 521?3&<,!(')**%=!!
o! ":*>,==&*41%!T,1:4&4G!+*66#4&3&,=!
!
N),!":*>,==&*41%!T,1:4&4G!+*66#4&37!?*%&'&,=!142!?:*',2#:,=!>*:!2,'&=&*4!61L&4G!E&3)&4!
01%&213&*4!5'12,67!13!8942!(3:,,3!1:,!2,<,%*?,2!$7!3),!=')**%!'*66#4&37!142!1%&G4,2!3*!
=#??*:3!3),!=')**%F=!<&=&*4D!6&==&*4!142!<1%#,=\'*:,!$,%&,>=.!(31>>D!?1:,43=D!142!'*66#4&37!
6,6$,:=!)1<,!*??*:3#4&3&,=!3*!?:*<&2,!6,14&4G>#%!&4?#3!*4!6133,:=!3)13!1>>,'3!3),!R#1%&37!*>!
3),!=')**%!?:*G:16D!3),!1%%*'13&*4!*>!:,=*#:',=D!142!=')**%!?:*3*'*%=!3)13!&6?1'3!=3#2,43!
$,)1<&*:!142!?,:>*:614',.!
!
(')**%!G*<,:414',!&=!2,<,%*?,2!'*%%1$*:13&<,%7!E&3)!3),!G*1%!*>!2,=&G4&4G!#4&R#,!142!
&44*<13&<,!:,=?*4=,=!3*!')1%%,4G,=!13!3),!=')**%.!N),!?:*?*=,2!G*<,:414',!=3:#'3#:,!&=!
2,<,%*?,2!1%*4G!3),!G#&2,%&4,=!*>!3),!J(B^^.!N)&=!6*2,%!1%%*E=!3),!=')**%!G:,13,:!>%,Q&$&%&37!&4!
61L&4G!%*'1%!2,'&=&*4=!*<,:!&4=3:#'3&*4D!1==,==6,43D!142!>&='1%!6133,:=.!!
!
N),!?:*?*=,2!=')**%!G*<,:414',!6*2,%!12),:,=!3*!5:3&'%,!tt0AAI()1:,2!C,'&=&*4I^1L&4G!142!
(')**%IB1=,2!^141G,6,43D!1=!2,=':&$,2!&4!3),!T5c(C!+*%%,'3&<,!B1:G1&4&4G!5G:,,6,43=!,Q',?3!
>*:!=?,'&>&'!E1&<,:=!1=!:,R#,=3,2.!N),!b*<,:4&4G!B*1:2!E&%%!$,!'*I')1&:,2!$7!3),!":&4'&?1%!142!
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!

Z9!

+)1?3,:!+)1&:.!
!
N),!(')**%!(&3,!+*#4'&%!&=!>*:6,2!>*%%*E&4G!J2#'13&*4!+*2,!]9//9.Y!142!Y9eY9.!N),!'*#4'&%!
=)1%%!$,!'*6?*=,2!*>U!3),!?:&4'&?1%M!'%1==:**6!3,1'),:=M!*3),:!=')**%!?,:=*44,%!,%,'3,2!$7!3),&:!
?,,:=M!?1:,43=!*>!?#?&%=!133,42&4G!3),!=')**%!142!'*66#4&37!6,6$,:=!,%,'3,2!$7!?1:,43=.!
+%1==:**6!3,1'),:=!1:,!1!61X*:&37!*>!3),!=31>>!=&2,.!A4!122&3&*4D!3),!J4G%&=)!T,1:4,:!52<&=*:7!
+*66&33,,!_JT5+a!142!3),!+*6?,4=13*:7!J2#'13&*4!52<&=*:7!+*66&33,,!_+J5+a!&=!>*:6,2!
$1=,2!*4!3),!1??:*?:&13,!'*6?*=&3&*4!G#&2,%&4,=!>*:!,1')!+*66&33,,.!
!
N),!&6?%,6,4313&*4!*>!3),!J(B^^!E&%%!1%%*E!G:,13,:!1#3*4*67!142!*??*:3#4&37!3*!':,13,!1!
3,1')&4G!142!%,1:4&4G!,4<&:*46,43!'*42#'&<,!3*!G:,13,:!=3#2,43!1')&,<,6,43.!A4?#3!>:*6!
3,1'),:=!142!?1:,43=!&42&'13,!1!G:,13,:!4,,2!3*!?:*<&2,!=3#2,43=!E&3)!,Q3,42,2!%,1:4&4G!
*??*:3#4&3&,=.!A4!122&3&*4D!#42,:!3)&=!G*<,:414',!6*2,%!3,1'),:=!1:,!?:*<&2,2!?:*>,==&*41%!
2,<,%*?6,43!)*#:=!$,7*42!'#::,43!?:1'3&',=D!3*!>*'#=!*4!2131!142!3*!31:G,3!%,1:4&4G!G1?=.!
!
N),!?:*',==!>*:!1'R#&:&4G!3,1'),:!&4?#3!142!2,'&=&*4!61L&4G!&4'%#2,D!$#3!1:,!4*3!%&6&3,2!3*!3),!
>*%%*E&4GU!
!
o! b*<,:4&4G!$*1:2!!
o! b:12,I%,<,%!')1&:=!!
o! V1'#%37!6,,3&4G=!!
o! c=,!*>!3,')4*%*G7!!
o! +*66*4!?%144&4G!3&6,!
!
!

E-' (BF004' $;R;4' &0<<@::;;2P! C,=':&$,! 3),! 2,'&=&*4I61L&4G! $*2&,=! 142( G,4,:1%!
1:,1=!*>!:,=?*4=&$&%&37!>*:!,1')!$*27!3)13!E&%%!,Q&=3!&4!3),!=/)**%.!!C,31&%!)*E!7*#:!
=')**%!G*<,:414',!=3:#'3#:,!1%%*E=!>*:!1!:,1%!142!6,14&4G>#%! &6?1'3!*4!=')**%!
2,'&=&*4I61L&4G.! ! C,=':&$,! 3),! ?:*',==! >*:! G1&4&4G! &4?#3! >:*6! 1%%! =31L,)*%2,:!
G:*#?=!&4!61L&4G!L,7!2,'&=&*4=.!!

!
O;2B/@E;':F;'9;B@2@08M<3S@8G'E09@;2'389'G;8;/34'3/;32'05'9;B@2@08M'<3S@8G'/;21082@E@4@:='50/'
;3BF'E09=':F3:'Y@44';[@2:'@8':F;'2BF004-'
!
N),!b*<,:4&4G!B*1:2!E&%%!$,!3),!?:&61:7!2,'&=&*4I61L&4G!$*27!E&3)&4!01%&213&*4!5'12,67!13!
89=3!(3:,,3.!A3!E&%%!$,!'*6?:&=,2!*>!Y/[!3,1'),:=!142!=31>>!142!Y/[!?1:,43=!142!'*66#4&37!
6,6$,:=.!^*43)%7!6,,3&4G=!E&%%!=#??*:3!3),!6&==&*4D!<&=&*4!142!<1%#,=!*>!3),!=')**%D!E)&')!
:,>%,'3!3),!&6?*:314',!*>!=31L,)*%2,:=!1=!1'3&<,!142!,4G1G,2!?1:3&'&?143=!&4!3),!,2#'13&*4!
?:*',==.!N),!?:&61:7!G*1%!&=!3*!3:14=>*:6!3),!<&=&*4!142!6&==&*4!>:*6!3),*:7!3*!:,1%&37.!N),!
b*<,:4&4G!B*1:2!&=!:,=?*4=&$%,!>*:!1%%!2,'&=&*4=!:,G1:2&4GU!
!
o! N),!&4=3:#'3&*41%!?:*G:16!!
o! H?,:13&*4!*>!3),!=')**%!!
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o! B#2G,3!2,<,%*?6,43!!
o! "#:')1=,!*>!613,:&1%=!
o! C,<,%*?=!?:*>,==&*41%!?%14!142!3),!=31>>&4G!142!)&:&4G!?:*',==!!
o! O,<&,E=!3),!J%,'3I3*IS*:L!'*6?1'3!
!
A9R@20/='&0D8B@4'389'&0<<@::;;2'
'
(&)**$'(%N+'&*"K&%$'
'
N),!(')**%!(&3,!+*#4'&%!&=!>*:6,2!>*%%*E&4G!J2#'13&*4!+*2,!]9//9.Y!142!Y9eY9.!N),!'*#4'&%!
=)1%%!$,!'*6?*=,2!*>U!3),!?:&4'&?1%M!'%1==:**6!3,1'),:=M!*3),:!=')**%!?,:=*44,%!,%,'3,2!$7!3),&:!
?,,:=M!?1:,43=!*>!?#?&%=!133,42&4G!3),!=')**%!142!'*66#4&37!6,6$,:=!,%,'3,2!$7!?1:,43=.!
+%1==:**6!3,1'),:=!1:,!1!61X*:&37!*>!3),!=31>>!=&2,.!A4!122&3&*4D!3),!J4G%&=)!T,1:4,:=!52<&=*:7!
+*66&33,,!142!3),!+*6?,4=13*:7!J2#'13&*4!52<&=*:7!+*66&33,,!&=!>*:6,2!$1=,2!*4!3),!
1??:*?:&13,!'*6?*=&3&*4!G#&2,%&4,=!>*:!,1')!'*#4'&%\'*66&33,,.!
!
I04;2'389'I;21082@E@4@:@;2'
!
N),!(')**%!(&3,!+*#4'&%!&=!3),!2,'&=&*4I61L&4G!'*#4'&%!>*:!+*4=*%&213,2!5??%&'13&*4!":*G:16=!
*?,:13,2!13!3),!=')**%!3*!&6?:*<,!=3#2,43!1')&,<,6,43.!N),!+*#4'&%!=)1%%!2,<,%*?!142!1??:*<,!
3),!(&4G%,!"%14!>*:!(3#2,43!5')&,<,6,43!&4!'*4=#%313&*4!E&3)!=31L,)*%2,:=!E&3)!3),!:,<&,ED!
',:3&>&'13&*4!142!12<&',!*>!147!1??%&'1$%,!=')**%!12<&=*:7!'*66&33,,D!&4'%#2&4G!_+J5+aD!_JT5+a!
142!3),!b&>3,2!u!N1%,43,2!J2#'13&*4!":*G:16!52<&=*:7!+*66&33,,!_J2#'13&*4!+*2,!]8//;a.!
N),!+*#4'&%!=)1%%!144#1%%7!#?213,!142!:,<&=,!3),!(&4G%,!"%14!>*:!(3#2,43!5')&,<,6,43D!&4'%#2&4G!
?:*?*=,2!,Q?,42&3#:,=!*>!>#42=!1%%*'13,2!3*!=')**%=!3)13!:,',&<,!'13,G*:&'1%!>#42&4G.!A3!&=!
:,'*66,42,2!3)13!'13,G*:&'1%!$#2G,3=!$,!:,<&,E,2!E&3)!*4!1!R#1:3,:%7!$1=&=.!
!
N),!+*#4'&%!=)1%%!:,',&<,!3),!4,',==1:7!3:1&4&4G!_:,'*66,42,2!13!%,1=3!*4',!?,:!=,6,=3,:a!3*!
,4I!1$%,!&3!3*!'1::7!*#3!&3=!:,=?*4=&$&%&3&,=!3*!2,<,%*?D!6*4&3*:D!142!6*2&>7!3),!?%14!142!3),!
$#2G,3.!N),!+*#4'&%!6#=3!6,,3!13!%,1=3!,&G)3!_ea!3&6,=!?,:!7,1:D!3*!'1::7!*#3!&3=!:,=?*4=&$&%&3&,=!
142!&3!&=!=3:*4G%7!:,'*66,42,2!3)13!,1')!6,,3&4G!%1=3!1!6&4&6#6!*>!]/!6&4#3,=!*:!3),!3&6,!
4,,2,2.!+*#4'&%!6,,3&4G=!=)*#%2!$,!1::14G,2!13!1!3&6,!'*4<,4&,43!>*:!1%%!6,6$,:=.!A3!&=!
:,'*66,42,2!3)13!6,,3&4G!3&6,!2*,=!4*3!&43,:>,:,!E&3)!3),!,2#'13&*41%!3&6,!=?,43!E&3)!3),!
=3#2,43=.!
'
AO?%(*IJ'&*HH%NN++('
!
N),!'*#4'&%\'*66&33,,=!2&='#==!142!12<&=,!3),!b*<,:4&4G!B*1:2!*4!&==#,=!142!4,,2=!*>!N&3%,!;!
*:!J4G%&=)!T,1:4,:=!3*!),%?!:1&=,!=3#2,43!1')&,<,6,43.!N),=,!G:*#?=!6,,3!6*43)%7!142!1:,!
'*6?:&=,2!*>!,%,'3,2!?1:,43=!*>!=3#2,43=!3)13!?1:3&'&?13,!&4!3),!N&3%,!;!*:!JT!?:*G:16=.!
'
I04;2'389'I;21082@E@4@:@;2'&0<1;823:0/='+9DB3:@08'A9R@20/='&0<<@::;;'>&+A&C'
!
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+*66&33,,!6,6$,:=!=)1%%!:,',&<,!3:1&4&4G!=*!3),7!617!12<&=,!142!61L,!E:&33,4!
:,'*66,4213&*4=!3*!3),!":&4'&?1%!142!3),!((+!*4!3),!2,<,%*?6,43!*>!14!,>>,'3&<,!,2#'13&*41%!
?:*G:16!142!?%14!3)13!:1&=,=!3),!1')&,<,6,43!*>!2&=12<1431G,2!=3#2,43=.!522&3&*41%%7D!3),!
+*66&33,,!=)1%%!?1:3&'&?13,!&4!3),!>*%%*E&4G!_B*1:2!O#%,!;-Z/aU!
!

5==,==6,43!*>!,2#'13&*41%!4,,2=!J=31$%&=)6,43!*>!?:&*:&3&,=!"%144&4G!*>!3),!
,2#'13&*41%!?:*G:16!142!$#2G,3!:,=*#:',=!J<1%#13&*4!*>!3),!=')**%!142!&3=!
1'12,6&'!,>>,'3&<,4,==.!

'
I04;2'389'I;21082@E@4@:@;2'05'+8G4@2F'$;3/8;/'A9R@20/='&0<<@::;;'>+$A&C'
!
J1')!=')**%!E&3)!6*:,!3)14!9;!*:!6*:,!J4G%&=)!T,1:4,:!=3#2,43=!_&4'%#2&4G!(?,'&1%!J2#'13&*4!
=')**%=a!=)1%%!,=31$%&=)!14!,%,'3,2!JT5+.!JT5+!6#=3!12<&=,!142!61L,!:,'*66,4213&*4=!*4!3),!
>*%%*E&4G!>*#:!_8a!%,G1%%7!:,R#&:,2!3*?&'=U!
!
o! 52<&=,!3),!(')**%!(&3,!+*#4'&%!_((+a!*4!3),!2,<,%*?6,43!*>!3),!(&4G%,!"%14!>*:!(3#2,43!

5')&,<,6,43!_("(5aD!,=?,'&1%%7!3)*=,!=,'3&*4=!:,%13,2!3*!J4G%&=)!%,1:4,:=!_J+!]8//;!v1wa!
o! 5==&=3!&4!3),!2,<,%*?6,43!*>!3),!=')**%F=!h,,2=!5==,==6,43!!
o! O,<&,E!142!61L,!:,'*66,4213&*4=!*4!3),!=')**%F=!T14G#1G,!',4=#=!_OI-/a!
!o! J>>*:3=!3*!61L,!?1:,43=!1E1:,!*>!3),!&6?*:314',!*>!:,G#%1:!=')**%!133,4214',!_J+!
! ]9//9.YD!Y9;Z]!v'wa!Y!
!
'
O;:3@4'F0Y'=0D/'2BF004'G0R;/838B;'2:/DB:D/;'3440Y2'50/'/;34'389'<;38@8G5D4'@<13B:'08'2BF004'
9;B@2@08M<3S@8GU'389'F0Y':F;='Y@44'@8:;/3B:'Y@:F';3BF'
0:F;/X''
!
(,,!?:,<&*#=!=,'3&*4.!
'
O;2B/@E;':F;'1/0B;22'50/'G3@8@8G'@81D:'5/0<'344'2:3S;F049;/'G/0D12'@8:0'9;B@2@082-'
!
N),!6,6$,:=!*>!3),!(')**%!(&3,!+*#4'&%!142!+*66&33,,=!&4'%#2,!3),!61X*:!=31L,)*%2,:!G:*#?=!
*>! 3,1'),:=D! ?1:,43=D! =3#2,43=D! =31>>D! 142! 126&4&=3:13*:=.! (&4',! 3),! 3,1'),:D! ?1:,43! 142! =31>>!
:,?:,=,4313&<,=! 1:,! ,%,'3,2!$7! 3),&:! ?,,:=D! &3! =)*E=! 3)13! 3),7! 1:,! 3:#=3,2!$7! 3),&:! ?,,:=! 142!
1%%*E=!3),6!3*!,>>,'3&<,%7!=,:<,!1=!1!%&1&=*4!>*:!3),&:!:,=?,'3&<,!G:*#?=.!5%=*D!3),:,!&=!1!$1%14',!
*>!:,?:,=,4313&*4!=*!3)13!1%%!<*&',=!1:,!),1:2.!N)&=!?:*',==!61L,=!=#:,!3)13!&4?#3!'14!$,!G1&4,2!
>:*6!1%%!=31L,)*%2,:!G:*#?=!142!3)13!,<,:7*4,!&=!:,?:,=,43,2.!
!

B-' Z0R;/8@8G' &0D8B@4P' ' 9,#3$( ./633#.( 3)#'R' C,=':&$,! 3),! '*6?*=&3&*4! *>! 3),!
b*<,:4&4G!+*#4'&%!142!3),!?:*',==!>*:!6,6$,:=)&?!=,%,'3&*4.!!

'
h*3!1??%&'1$%,.!

'
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!

ZY!

#Mg-''(BF004'$;39;/2F@1'
'
' 3-' !/@8B@134'(;4;B:@08P!!C,=':&$,!3),!':&3,:&1!>*:!=,%,'3&4G!1!%,12,:!>*:!3),!=')**%D!

142!,Q?%1&4!)*E!3),=,!')1:1'3,:&=3&'=!1%&G4!E&3)!7*#:!=')**%F=!#4&R#,!6&==&*4!
142!<&=&*4.!!5%=*!2,=':&$,!3),!?:*',==!3)13!E&%%!$,!#=,2!3*!=,%,'3!3),!=')**%!
%,12,:.!!A4!3),!1??,42&QD!1331')!1!>*:61%!X*$!2,=':&?3&*4!>*:!3),!":&4'&?1%.!!(

!
O;2B/@E;':F;'B/@:;/@3'50/'2;4;B:@8G'3'4;39;/'50/':F;'1/0102;9'2BF004U'389';[143@8'F0Y':F;2;'
BF3/3B:;/@2:@B2'34@G8'Y@:F'=0D/'2BF004c2'D8@VD;'<@22@08'389'R@2@08-'
!
S,!<&,E!01%&213&*4!5'12,67!13!894=!(3:,,3!1=!1!#4&R#,!=')**%!3)13!&43,42=!3*!)1<,!1!
3:14=>*:613&*41%!,>>,'3!*4!&3=!=3#2,43=!142!3),!)&G)I4,,2!'*66#4&37!&4!E)&')!3),7!%&<,.!5=!
=#')D!E,!4,,2!1!=3:*4GD!)1:2!E*:L&4G!%,12,:!E)*!&=!#?!3*!3),!31=L!*>!4*3!X#=3!6141G&4G!1!
=')**%D!$#3!%,12&4G!&3!3*!6,,3!&3=!)&G)!,Q?,'313&*4=.!(?,'&>&'!':&3,:&1!&4'%#2,U!
'
AE@4@:=':0'ED@49'102@:@R;'/;43:@082F@12U'E;@8G'38'@82:/DB:@0834'4;39;/'389'@854D;8B;/'05'BD4:D/;U'
'
!/0E4;<'204R;/P'W1!=')**%!%,12,:!E&%%!2,1%!E&3)!4#6,:*#=!?:*$%,6=!2#:&4G!3),!'*#:=,!*>!3),!
217D!142!<,:7!>,E!3)&4G=!E&%%!1%E17=!:#4!?,:>,'3%7.!N),!=')**%F=!%,12,:!6#=3!$,!1!?:*$%,6!=*%<,:!
E)*!'14!)142%,!3),=,!&==#,=!3*!61&431&4!1!=6**3)!*?,:13&4G!'16?#=!3)13!=317=!>*'#=,2!*4!
=3#2,43!1')&,<,6,43.!
'
(:/08G'<383G;<;8:'389'B00/9@83:@08'2S@442P'N),!*?,:13&*4!*>!1!=')**%!'*4=&=3=!*>!6147!
2&>>,:,43!?,*?%,!E*:L&4G!E&3)!6147!2&>>,:,43!>#4'3&*4=D!&4'%#2&4G!&4=3:#'3&*4D!2&='&?%&4,D!
:,?*:3&4GD!133,4214',D!142!$#2G,3&4GD!3*!416,!1!>,E.!N),!=')**%!%,12,:!6#=3!$,!,>>,'3&<,!13!
6141G&4G!?,*?%,!142!61L&4G!=#:,!3)13!1%%!>#4'3&*4=!1:,!?,:>*:6,2!E,%%.!N),!=6**3),:!1!=')**%!
*?,:13,=D!3),!6*:,!&3!'14!>*'#=!*4!1'12,6&'!1')&,<,6,43.!
'
W0/S'Y@:F'9@R;/2;'E3BSG/0D892P'N),!=')**%!%,12,:!6#=3!$,!1$%,!3*!E*:L!E&3)!6147!=3#2,43=!
142!12#%3=!>:*6!2&<,:=,!$1'LG:*#42=!142!#4&R#,!')1:1'3,:&=3&'=.!V*:!,Q16?%,D!3),!=')**%!%,12,:!
6#=3!$,!1$%,!3*!E*:L!E&3)!$*3)!%*EI?,:>*:6&4G!142!)&G)I?,:>*:6&4G!=3#2,43=.!522&3&*41%%7D!3),!
%,12,:!6#=3!L4*E!)*E!3*!E*:L!E&3)!$*3)!4,E!142!,Q?,:&,4',2!3,1'),:=.!N),!=')**%!%,12,:!
6#=3!$,!1$%,!3*!E*:L!E&3)!2&<,:=,!?,*?%,!142!),%?!3),6!)1<,!1!'*66*4!=)1:,2!<&=&*4!*>!
1')&,<,6,43.!
'
A99@:@08344=U'9;2B/@E;':F;'1/0B;22':F3:'Y@44'E;'D2;9':0'2;4;B:':F;'2BF004'4;39;/-'%5'3'B389@93:;'
F32'34/;39='E;;8'@9;8:@5@;9U';[143@8'YF=':F@2'1;/208'@2'Y;44'VD34@5@;9':0'4;39':F;'1/0102;9'
2BF004-'
!
N),!=,%,'3&*4!?:*',==!>*:!1!=')**%!%,12,:!$,G&4=!E&3)!%**L&4G!&43,:41%%7!>*:!R#1%&>&,2!1??%&'143=!
142!?:*6*3&4G!>:*6!E&3)&4.!N),!X*$!*?,4&4G!E&%%!1%=*!$,!?*=3,2!*4!=&3,=!=#')!1=!,2X*&4.'*6.!
+142&213,=!E&%%!$,!:,R#&:,2!3*!>&%%!*#3!14!1??%&'13&*4D!=#$6&3!1!:,=#6,D!E:&3,!,==17!R#,=3&*4=D!
3,1')!1!2,6*4=3:13&*4!%,==*4D!142!133,42!*4,!*:!6*:,!&43,:<&,E=.!O,>,:,4',=!E&%%!$,!'),'L,2!



"#$%&'!(')**%!+)*&',!-./!
01%&213&*4!5'12,67!13!8942!(3:,,3!

!

Z]!

1=!E,%%.!!
'
!4;32;'3::3BF'3'd0E'9;2B/@1:@08'50/':F;'!/@8B@134-'
!
N),!X*$!2,=':&?3&*4!>*:!3),!":&4'&?1%!&=!1331'),2!&4!3),!5??,42&Q.!

!
' E-' $;39;/2F@1'N;3<P!!A2,43&>7!147!%,12,:=)&?!?*=&3&*4=!$,7*42!3),!?:&4'&?1%!

?*=&3&*4.!!C&='#==!3),!:*%,!3),!%,12,:=)&?!3,16!E&%%!?%17!&4!3),!2,<,%*?6,43D!
&6?%,6,4313&*4D!142!,<1%#13&*4!*>!3),!&4=3:#'3&*41%!?:*G:16.!!C&='#==!)*E!3),!
%,12,:=)&?!3,16!E&%%!'*%%1$*:13,!E&3)!3),!>1'#%37!142!=31>>!3*!=,3!G*1%=D!2,<,%*?!
142!&6?%,6,43!3),!'#::&'#%#6D!1==,==!?:*G:,==!&4!6,,3&4G!G*1%=!142!)*%2!,1')!
*3),:!1''*#431$%,!>*:!6,,3&4G!=#')!G*1%=.(

'
O@2BD22':F;'/04;':F;'4;39;/2F@1':;3<'Y@44'143='@8':F;'9;R;401<;8:U'@<14;<;8:3:@08'389'
;R34D3:@08'05':F;'%82:/DB:@0834'!/0G/3<-'
!
H#:!'#::,43!%,12,:=)&?!3,16!E&%%!$*3)!?%17!L,7!:*%,=!&4!3),!2,<,%*?6,43D!&6?%,6,4313&*4D!142!
,<1%#13&*4!*>!3),!A4=3:#'3&*41%!?:*G:16.!5=!6,43&*4,2D!3),7!1:,!1%%!%*4GI3&6,!,2#'13*:=!E)*!
)1<,!,Q?,:&,4',!*?,:13&4G!=#'',==>#%!=')**%=..!
'
O@2BD22'F0Y':F;'4;39;/2F@1'Y@44'B0443E0/3:;'Y@:F':F;'53BD4:='389'2:355':0'2;:'G0342U'9;R;401'
389'@<14;<;8:':F;'BD//@BD4D<U'322;22'1/0G/;22'@8'<;;:@8G'G0342'389'F049';3BF'0:F;/'
3BB0D8:3E4;'50/'<;;:@8G'2DBF'G0342-'
!
H#:!%,12,:=)&?!3,16!&=!,Q?,:&,4',2!&4!':,13&4G!1!'#%3#:,!*>!1')&,<,6,43!&4!E)&')!1%%!?1:3&,=!1:,!
'*%%1$*:13&4G!&4!3),!&43,:,=3!*>!=3#2,43!1')&,<,6,43.!5!L,7!'*6?*4,43!&4!>*=3,:&4G!
'*%%1$*:13&*4!&=!3),!144#1%!N:1&4&4G!5'12,67!3)13!31L,=!?%1',!*<,:!3),!=#66,:!$,>*:,!3),!
=')**%!7,1:!$,G&4=.!C#:&4G!3)&=!3:1&4&4GD!3),!=')**%F=!=)1:,2!<&=&*4!*>!=3#2,43!1')&,<,6,43!&=!
?:,=,43,2D!142!G*1%=!>*:!3),!#?'*6&4G!=')**%!7,1:!1:,!':,13,2.!C#:&4G!3),!3:1&4&4GD!3),!
'#::&'#%#6!142!&4=3:#'3&*41%!=3:13,G&,=!#=,2!3*!1')&,<,!3)*=,!G*1%=!1:,!?:,=,43,2.!
!
N):*#G)*#3!3),!7,1:D!3),!%,12,:=)&?!3,16!'*42#'3=!E,,L%7!?:*>,==&*41%!2,<,%*?6,43!3)13!
31L,=!?%1',!1=!1!E)*%,!G:*#?D!$7!G:12,!%,<,%=D!*:!$7!2,?1:36,43=.!N,1'),:=!1:,!1%=*!3:1&4,2!*4!
)*E!3*!$,!,>>,'3&<,!#=,:=!1=!2131!=*!3)13!3),7!'14!:,>&4,!3),!&4=3:#'3&*41%!?:*G:16!1=!4,,2,2.!
N)&=!1%%*E=!3,1'),:=!142!126&4&=3:13*:=!3*!:,G#%1:%7!1==,==!)*E!=3#2,43=!1:,!?,:>*:6&4GD!142!
1%%*E=!12X#=36,43=!3*!$,!612,!3*!3),!'#::&'#%#6.!(

!
#Mh-''(:355'I;B/D@:<;8:'389'+R34D3:@08L"
' 3-' (:355@8G'H09;4-!!C&='#==!3),!1'12,6&'!142!4*4I1'12,6&'!=31>>&4G!4,,2=!*>!3),!

=')**%!>:*6!=31:3I#?!3):*#G)!7,1:!3):,,.!!A4'%#2,!1%%!?,:=*44,%!1%*4G!E&3)!3),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!h*3,!3)13!=31>>&4G!?%14=!6#=3!$,!1%&G4,2!E&3)!C&=3:&'3!142!#4&*4!1G:,,6,43=!:,G1:2&4G!=31>>&4GD!:,':#&36,43D!142!
?,:>*:614',!:,<&,E=.!!5??%&'143=!:,R#,=3&4G!=31>>&4G!1#3*4*6&,=!6#=3!=#$6&3!E1&<,:=!>*:!1??:*<1%!_=,,!"1:3!+U!
A43,:41%!^141G,6,43!*>!3),!1??%&'13&*4!$,%*Ea.!!!!!
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!

ZZ!

4#6$,:!142!37?,!*>!?*=&3&*4=.!!JQ?%1&4!)*E!3),!?:*?*=,2!=31>>&4G!6*2,%!1%&G4=!
E&3)!3),!6&==&*4D!<&=&*4!142!&4=3:#'3&*41%!?:*G:16.!!522&3&*41%%7D!2&='#==!)*E!
7*#:!=31>>&4G!6*2,%!,4=#:,=!12,R#13,!&4=3:#'3&*4!142!=,:<&',=!3*!=?,'&1%!
,2#'13&*4!142!JT!=3#2,43=.!!(

!
O@2BD22':F;'3B39;<@B'389'808M3B39;<@B'2:355@8G'8;;92'05':F;'2BF004'5/0<'2:3/:MD1':F/0DGF'
=;3/'5@R;-'%8B4D9;'344'1;/2088;4'3408G'Y@:F':F;'8D<E;/'389':=1;'05'102@:@082-'
!
01%&213&*4!5'12,67!13!8942!(3:,,3!143&'&?13,=!)1<&4G!1??:*Q&613,%7!3),!=16,!4#6$,:!*>!
=3#2,43=!1=!&3=!'#::,43!,4:*%%6,43!142!143&'&?13,=!)1<&4G!1??:*Q&613,%7!3),!=16,!4#6$,:!*>!
=?,'&1%!,2#'13&*4!=3#2,43=.!5=!=#')D!&3!E&%%!#=,!3),!=16,!=31>>&4G!6*2,%!3)13!&=!'#::,43%7!&4!?%1',!
4*E.!A4!=#$=,R#,43!7,1:=D!E),4!3),!4#6$,:!*>!=?,'&1%!,2#'13&*4!=3#2,43=!142!3),&:!4,,2=!
$,'*6,=!6*:,!'%,1:%7!2,>&4,2D!3),!=31>>&4G!E&%%!$,!12X#=3,2!3*!:,>%,'3!3),!4,,2=!*>!=3#2,43=.!
!
N),!=')**%!E&%%!>*%%*E!3),!4*:6!')1:3!>*:!T5c(C!E&3)!1!=3#2,43!3,1'),:!:13&*!*>!98U;!>*:!G:12,=!
dI-!142!-9U;!>*:!G:12,=!83)IY3).!N),!6*2,%!*>!>%,Q&$%,!G:*#?&4GD!3,16!3,1')&4G!142!
2,?1:36,431%&K13&*4!E&%%!>#:3),:!,4=#:,!3)13!=61%%!G:*#?!&4=3:#'3&*4!31L,=!?%1',.!
!
A4!14!,>>*:3!3*!:,2#',!3),!12#%3!3*!=3#2,43!:13&*!&4=3:#'3&*41%!1&2,=!E&%%!$,!?%1',2!&4!'%1==:**6=.!
N),!?:&4'&?1%!142!3),!"T+!E&%%!2,3,:6&4,!'%1==:**6!1==&G46,43!142!4#6$,:!*>!21&%7!
&4=3:#'3&*41%!1&2,!)*#:=!?,:!'%1==:**6.!":&*:&37!E&%%!$,!G&<,4!3*!?:&61:7!'%1==:**6=!_dI;aD!
'%1==:**6=!E&3)!?:,2*6&4143%7!JTC!T,<,%=!;I-!142!'%1==:**6=!E&3)!=3:#GG%&4G!=3#2,43=.!
!
N*!6,,3!3),!4,,2=!*>!=3#2,43=!E&3)!2&=1$&%&3&,=!3),!=')**%!E&%%!#3&%&K,!1!B:&2G,!+**:2&413*:!
E)*=,!:,=?*4=&$&%&37!E&%%!$,!3*!=#??*:3!3),!&4=3:#'3&*41%!142!'*6?%&14',!1'3&<&3&,=!&4<*%<,2!&4!
E*:L&4G!E&3)!=3#2,43=!E&3)!2&=1$&%&3&,=.!N),!?*=&3&*4!E&%%!:,R#&:,!3),!?,:=*4!3*!)1<,!=#'',==>#%!
'%1==:**6!,Q?,:&,4',!142!L4*E%,2G,!*>!(?,'&1%!J2#'13&*4!?:*G:16=!142!?*%&'&,=.!N),!5==&=3143!
":&4'&?1%IJA(!142!3),!B:&2G,!+**:2&413*:!E&%%!$,!:,=?*4=&$%,!>*:!L,,?&4G!?1:,43=!&4I!>*:6,2D!
)*%2&4G!6*43)%7!6,,3&4G=!142!E:&3&4G!142!2&=3:&$#3&4G!1!6*43)%7!4,E=%,33,:!3*!?1:,43=!*>!
')&%2:,4!E&3)!&2,43&>&,2!%,1:4&4G!2&=1$&%&3&,=.!
!
N),!=31>>!3)13!&=!=,%,'3,2!3*!E*:L!E&3)!3),!')&%2:,4!13!8942!(3:,,3!E&%%!)1<,!1!=3:*4G!$1'LG:*#42!
&4!E*:L&4G!E&3)!=3#2,43=!E)*!1:,!J4G%&=)!T,1:4,:=!142!=3#2,43=!E)*!1:,!(31421:2!J4G%&=)!
T,1:4,:=.!N),!=31>>!E&%%!E*:L!3*G,3),:!3*!,4=#:,!3),!=#'',==!*>!1%%!=3#2,43=.!
'
+[143@8'F0Y':F;'1/0102;9'2:355@8G'<09;4'34@G82'Y@:F':F;'<@22@08U'R@2@08'389'%82:/DB:@0834'
!/0G/3<'05':F;'1/0102;9'2BF004-'
!
N),!=31>>&4G!6*2,%!1$*<,!1%&G4=!E&3)!3),!6&==&*4D!<&=&*4D!142!&4=3:#'3&*41%!?:*G:16!*>!3),!
=')**%!$,'1#=,!&3!?:*<&2,=!>*:!)&G)%7!R#1%&>&,2!142!3:1&4,2!3,1'),:=!3*!2,%&<,:!1!:&G*:*#=!
'#::&'#%#6!'*<,:&4G!1%%!*>!3),!'*:,!'*43,43!1:,1=.!JQ?,:&,4',!142!3:1&4&4G!&4!=,'*42I%14G#1G,!
1'R#&=&3&*4D!3),!4,,2=!*>!(31421:2!J4G%&=)!T14G#1G,!%,1:4,:=D!(NJ^!&4&3&13&<,=D!,4:&')6,43!142!
&43,:<,43&*4!=,:<&',=!1%%!>&3!3*G,3),:!3*!613')!3),!6&==&*4!142!<&=&*4!*>!3),!=')**%.!522&3&*41%%7D!
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!

Ze!

3),:,!E&%%!$,!12,R#13,!=#?,:<&=*:7!=31>>!*4!'16?#=!3*!61L,!=#:,!3),!'16?#=!&=!*:2,:%7!142!
>*'#=,2!*4!1'12,6&'!1')&,<,6,43.!
'
!
' E-' I;B/D@:<;8:'389'(;4;B:@08'05'N;3BF;/2-'!C,=':&$,!3),!':&3,:&1!3),!=')**%!E&%%!#=,!

3*!=,%,'3!3,1'),:=D!142!,Q?%1&4!)*E!3),!':&3,:&1!1%&G4!E&3)!7*#:!=')**%F=!#4&R#,!
6&==&*4!142!<&=&*4.!!A>!7*#!1:,!1!3:12&3&*41%D!?&%*3D!J(B^^D!*:!4,3E*:L!?1:34,:!
3,16!:,R#,=3&4G!=31>>&4G!1#3*4*67D!,Q?%1&4!)*E!7*#!E&%%!#=,!3),!1#3*4*67.!!
h*3,!3)13!?&%*3!=')**%!1??%&'143!3,16=!6#=3!1331')!1!'*?7!*>!7*#:!2:1>3!J%,'3I3*I
S*:L!5G:,,6,43!3)13!3,1'),:=!E&%%!$,!:,R#&:,2!3*!=&G4.!(

!
O;2B/@E;':F;'B/@:;/@3':F;'1/0102;9'2BF004'Y@44'D2;':0'2;4;B:':;3BF;/2U'389';[143@8'F0Y':F;'
B/@:;/@3'34@G8'Y@:F'=0D/'2BF004c2'D8@VD;'<@22@08'389'R@2@08-'
!
V*:37!(,'*42!(3:,,3!J%,6,431:7!(')**%!E&%%!?1:3&'&?13,!&4!3),!=,%,'3&*4!*>!3,1')&4G!=31>>!
'*4=&=3,43!E&3)!C&=3:&'3!?*%&'&,=!142!?:*',2#:,=!142!=)1%%!4*3!2&=':&6&413,!*4!3),!$1=&=!*>!
,3)4&'&37D!413&*41%!*:&G&4D!:,%&G&*4D!G,42,:D!1G,D!2&=1$&%&37D!*:!=,Q#1%!*:&,4313&*4.!5%%!>#%%I3&6,!
'%1==:**6!3,1')&4G!?*=&3&*4=!E&%%!$,!>&%%,2!$7!h+TB!)&G)%7!R#1%&>&,2!':,2,43&1%,2!,6?%*7,,=.! !
!
c?*4!,6?%*76,43D!3,1'),:!'142&213,=!E&%%!$,!=#$X,'3!3*!3),!,<1%#13&*4!?:*',2#:,=!1=!
2,3,:6&4,2!$7!3),!cNT5\T5c(C!'*43:1'3#1%!1G:,,6,43.! A43,:,=3,2!3,1'),:!'142&213,=!E&%%!$,!
1=L,2!3*!1??%7!&4!1''*:214',!E&3)!C&=3:&'3!142!?,:=*44,%!'*66&==&*4!?*%&'&,=.!+142&213,=!E&%%!
=#$6&3!1!:,=#6,!142!%,33,:=!*>!:,'*66,4213&*4!>:*6!>*:6,:!=#?,:<&=*:=.!N),!&43,:<&,E!3,16!
E&%%!'*4=&=3!*>!*4,!*>>&',!=31>>D!3E*!3,1'),:=!*4,!$,&4G!1!G:12,!%,<,%!=?,'&>&'!3,1'),:D!?1:,43D!
142!126&4&=3:13*:.!P&:&4G!E*#%2!$,!$1=,2!*4!1!3&,:,2!?:*',==!E),:,!'142&213,=!6*<,!>:*6!
?*3,43&1%!'142&213,!3*!=,%,'3,2!'142&213,.!N),!N&,:=!1:,!1=!>*%%*E=U!
!
o!! 5??%&'13&*4!!
o!! A43,:<&,E!!
o! +%1==:**6!H$=,:<13&*4!&4!'142&213,=!'%1==:**6!!
o! +%1==:**6!H$=,:<13&*4!13!01%&213&*4!5'12,67!!
o!! (,%,'3&*4!
!
(,%,'3,2!'142&213,=!1:,!,Q?,'3,2!3*!2,6*4=3:13,!3)13!3),7!)1<,!3),!=')**%!E,$=&3,!1:,!
>16&%&1:!E&3)!3),!6&==&*4D!<&=&*4!142!'*:,!$,%&,>=!*>!3),!=')**%.!J1')!1??%&'143!E&%%!$,!4*3&>&,2!*>!
3),!2,'&=&*4!&4!E:&3&4G!E&3)&4!98!E*:L&4G!)*#:=.!H4',!1!'142&213,!&=!=,%,'3,2!1=!1!?*3,43&1%!
3,1'),:!3),7!E&%%!$,!1=L,2!3*!:,12!142!=&G4!3),!J%,'3IN*I!S*:L!'*6?1'3.!
!
c?*4!,6?%*76,43D!3),!3,1'),:!E&%%!$,!,Q?,'3,2!3*U!!
!
o! S*:L!3*!1')&,<,!=')**%IE&2,!133,4214',!142!1')&,<,6,43!G*1%=!1=!=,3!$7!T*=!54G,%,=!
! c4&>&,2!(')**%!C&=3:&'3!!
o! 5'3&<,%7!?1:3&'&?13,!*4!1!<1:&,37!*>!3,16=!3*!=#??*:3!3),!<&=&*4!142!6&==&*4!*>!3),!
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Z`!

=')**%M!,1')!3,1'),:!E&%%!?1:3&'&?13,!&4!6*43)%7!'*43,43I1:,1!6,,3&4G=!142!$&I6*43)%7!
G:12,I%,<,%!3,16!6,,3&4G=!3*!$,!),%2!*#3=&2,!*>!?:*>,==&*41%!2,<,%*?6,43!3&6,!142!E&%%!
$,!='),2#%,2!$7!3),=,!3,16=!13!3),!3&6,!6*=3!'*4<,4&,43!>*:!3),6!_$,>*:,!=')**%D!%#4')D!
1>3,:!=')**%D!E,,L,42=a!

o! "1:3&'&?13,!&4!'*66*4!?%144&4G!3&6,!3E&',!1!6*43)!>:*6!ZU//!1.6.!I!eU//!1.6.!*:!-U//!
?.6.!I!8U//!?.6.!

o! C,<,%*?!142!3,1')!13!%,1=3!*4,!&43,:2&='&?%&41:7!%,==*4!*:!#4&3!2#:&4G!3),!'*#:=,!*>!,1')!
=,6,=3,:!142!=#$6&3!3),=,!%,==*4!142!#4&3!?%14=!3*!3),!=')**%!'#::&'#%#6!%&$:1:7.!

o! "%14D!='),2#%,!142!?1:3&'&?13,!&4!1%%\6&4&6#6!*>!3):,,!'*66#4&37I$#&%2&4G!1'3&<&3&,=!_,.G.!
"&'4&'D!&',!':,16!=*'&1%D!*:&,4313&*4D!>16&%7!4&G)3=a!

o! "%14D!='),2#%,!142!?1:3&'&?13,!&4!3),!144#1%!('&,4',!V1&:D!(3#2,43!B**L=\5:3!JQ)&$&3&*4=D!
b:12,IT,<,%!B,4')61:L!142!+#%6&413&*4!J<,43=!

o! "%14!142!?1:3&'&?13,!&4!3),!?,,:!*$=,:<13&*4!?:*',==!_3,1')D!?%14D!:,>%,'3a!1=!?1:3!*>!1!
'*%%1$*:13&<,D!?:*>,==&*41%!'#%3#:,!

o! "1:3&'&?13,!&4!14!j*?,4!2**:k!1??:*1')!3*!3,1')&4G!142!%,1:4&4G!&4!E)&')!*3),:!3,1'),:=!
142!=31>>!1:,!1%E17=!E,%'*6,!&4!3),!'%1==:**6!

o! "1:3&'&?13,!&4!122&3&*41%!=#66,:!?:*>,==&*41%!2,<,%*?6,43!:,3:,13!_E*:L=)*?=a!I!213,=!3*!
$,!2,3,:6&4,2!$7!3),!=31>>!

o! ":*<&2,!(?,'&1%!J2#'13&*4!3,1'),:=!E),4!4,',==1:7!6*43)%7!3&6,!3*!'*6?%,3,!=?,'&1%!
,2#'13&*4!?1?,:E*:L!>*:!144#1%!:,<&,E!AJ"F=!142!=?,'&1%!,2#'13&*4!3,=3&4GD!R#1:3,:%7!
?:*G:16!:,?*:3=!*:!:,%13,2!?1?,:E*:L!

o! T,1:4!>:*6!'*4=3:#'3&<,!':&3&'&=6!>:*6!?,,:=D!126&4&=3:13*:=D!'*66#4&37!6,6$,:=D!142!
! >16&%&,=!
o! S,%'*6,!3,1'),:I3*I3,1'),:!<&=&3=!1=!?1:3!*>!?:*>,==&*41%!2,<,%*?6,43!!
o! ^*2,%!?*=&3&<,!:,&4>*:',6,43!3*E1:2=!*3),:=!!
o! ":*<&2,!13!%,1=3!3E*!)*#:=!E,,L%7!*>!#4?1&2!=,:<&',=!>*:!$,>*:,\1>3,:!=')**%!3#3*:&4G!
! 142!'**:2&413&4G!=')**%!?:*G:16=!142!$,!1<1&%1$%,!3*!=3#2,43=!*#3=&2,!*>!'%1==!3&6,D!
! 3),=,!)*#:=!6#=3!$,!2*'#6,43,2!142!=#$6&33,2!3*!2,=&G4,,!*4!1!E,,L%7!$1=&=!!
o! "1:3&'&?13,!&4!A42&<&2#1%&K,2!J2#'13&*4!"%14D!(3#2,43!(#'',==!N,16!142!&43,:<,43&*4!
! 6,,3&4G=!1=!4,,2,2!3*!=#??*:3!=3#2,43!1')&,<,6,43!!
o! 52),:,!3*!2&=3:&'3!G#&2,%&4,=!:,G1:2&4G!?:*>,==&*41%!142!,3)&'1%!$,)1<&*:!!
o! B,!*?,4!3*!3),!12*?3&*4!*>!4,E!3,1')&4G!?:1'3&',=!142!?:*>,==&*41%!2,<,%*?6,43!

*??*:3#4&3&,=!!
o! 5==&=3!3),!126&4&=3:13&*4!E),4!4,',==1:7!E&3)!3,6?*:1:7!2#3&,=!142!'*<,:1G,!3*!,4I!
! =#:,!3),!=1>,37D!E,%%I$,&4GD!142!=6**3)!>#4'3&*4&4G!*>!3),!=')**%!!
o! H3),:!2#3&,=!1=!1==&G4,2!$7!3),!126&4&=3:13*:!
!
5%%!'%1==:**6!3,1'),:=!E&%%!$,!)&G)%7!R#1%&>&,2!142!)1<,!3),!1??:*?:&13,!':,2,43&1%!&==#,2!$7!3),!
(313,!+*66&==&*4!*4!N,1'),:!+:,2,43&1%&4G!>*:!)&=\),:!3,1')&4G!1==&G46,43.!T5c(C!E&%%!
6*4&3*:!142!)*%2!1%%!3,1')&4G!':,2,43&1%=!142!4*3&>7!126&4&=3:13&*4!*>!147!&6?,42&4G!:,4,E1%!
:,R#&:,6,43=!&4!1!3&6,%7!6144,:.!
!
d,7!3,1')&4G!?*=&3&*4=!1:,!3,1'),:=!E)*!1%=*!=,:<,!1=!,&3),:!BN(5!(#??*:3!":*<&2,:=!142\*:!
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e/!

^,43*:!N,1'),:=.!N),&:!122&3&*41%!X*$!:,=?*4=&$&%&3&,=!1:,!2,=':&$,2!$,%*EU!
!

;. BN(5!(#??*:3!":*<&2,:U!(,:<,!1=!1!BN(5!(#??*:3!":*<&2,:!_^,43*:a!>*:!;I9!3,1'),:=!
E)*!1:,!?1:3&'&?13&4G!&4!1!BN(5!":*G:16!142!'*6?%,3,!1%%!:,R#&:,2!BN(5!(#??*:3!
":*<&2,:!2#3&,=.!BN(5!(#??*:3!":*<&2,:=!6#=3!'*66&3!>*:!9!7,1:=!142!'*6?%,3,!3),!
=')**%F=!2,=&G413,2!BN(5!(#??*:3!":*<&2,:!9I7,1:!3:1&4&4G!?:*G:16.!

9. ^,43*:!N,1'),:U!(,:<,!1=!1!^,43*:!>*:!4,E%7!)&:,2!3,1'),:=.!
!

O@2BD22':F;'2BF004c2'14388;9'<@['05';[1;/@;8B;9'389'8;Y':;3BF;/2'32'Y;44'32'38='D8@VD;'
B082@9;/3:@082'8;;9;9':0'2D110/:':F;'2BF004'9;2@G8-'
!
5=!6#')!1=!?*==&$%,!E,!E&%%!:,':#&3!3,1'),:=!E)*!1:,!4*3!*4%7!,Q?,:&,4',2D!$#3!1:,!1%=*!
,>>,'3&<,!1=!&4=3:#'3*:=.!S,!#42,:=3142!3)13!&3=!6&Q!*>!,Q?,:&,4',2!142!4,E!3,1'),:=!617!
2,?,42!*4!3),!1<1&%1$&%&37!*>!3),!1??%&'143!?**%.!522&3&*41%%7D!S,!$,%&,<,!3)13!E&3)!3),!?:*?,:!
3:1&4&4G!142!=#??*:3D!,<,4!4,E!3,1'),:=!E&3)!%,==!,Q?,:&,4',!'14!$,!,>>,'3&<,.!N),:,>*:,D!E,!
?%1',!X#=3!1=!6#')!,6?)1=&=!*4!3,1'),:!,>>,'3&<,4,==!1=!&3!2*,=!*4!3,1'),:!,Q?,:&,4',.!
'
)0Y'Y@44'=0D'D2;'2:355@8G'3D:080<=':0'B/;3:;'01:@<34'4;3/8@8GMB;8:;/;9'BD4:D/;2'50/'
2:D9;8:2X'
!
c42,:!3),!=)1:,2!2,'&=&*4!6*2,%!E,!E&%%!)1<,!=31>>&4G!1#3*4*67!142!1==&G4!3,1'),:=!3*!
'%1==:**6=!&4!E)&')!3),7!1:,!6*=3!4,,2,2D!3),:,$7!':,13&4G!*?3&61%!%,1:4&4GI!',43,:,2!
'#%3#:,=!>*:!=3#2,43=.!V*:!,Q16?%,D!1=!%*4G!1=!3),7!1:,!R#1%&>&,2!3*!3,1')!1!'%1==!1''*:2&4G!3*!
h+TB!142!3),!+1%&>*:4&1!+*66&==&*4!*4!N,1'),:!+:,2,43&1%&4GD!1!<,3,:14!3,1'),:!E&3)!=3:*4G!
&4=3:#'3&*41%!=L&%%=!'14!$,!1==&G4,2!3*!1!'%1==!3)13!)1=!1!%1:G,!?:*?*:3&*4!*4!J4G%&=)!T,1:4,:=!142!
E)*!4,,2!=3:*4G!&4=3:#'3&*41%!=#??*:3.!S,!'14!2*!3)&=!$,'1#=,!&3!&=!1!')1:3,:!=')**%!3)13!)1=!
=31>>&4G!1#3*4*67D!142!E,!)1<,!,=31$%&=),2!1!jS,F:,!1%%!&4!3)&=!3*G,3),:k!'#%3#:,!&4!E)&')!
3,1'),:=!1:,!E&%%&4G!3*!3,1')!E),:,<,:!3),7!1:,!6*=3!4,,2,2.!
!
522&3&*41%%7D!=&4',!01%&213&*4!5'12,67!13!8942!(3:,,3!&=!14!&44,:!'&37!=')**%!E&3)!1!)&G)I4,,2!
?*?#%13&*4D!1%%!3,1'),:=!142!%,12,:=!E&%%!$,!3:1&4,2!&4!&43,:<,43&*4!3,')4&R#,=!&4!$*3)!613)!142!
:,12&4G.!N)&=!6,14=!3)13!3),:,!E&%%!$,!6*:,!12#%3=!1<1&%1$%,!E)*!E&%%!$,!1$%,!3*!?:*<&2,!),%?!3*!
=3:#GG%&4G!=3#2,43=D!,=?,'&1%%7!=3#2,43=!E)*!1:,!&4!4,,2!*>!=#??*:3!13!3),!$1=&'!%,<,%.!
5%%!3,1'),:=!E&%%!3,1')!14!52<&=*:7!'%1==.!5%%!3,1'),:=!G*!3):*#G)!1!3:1&4&4G!3*!G&<,!3),6!3),!
$1'LG:*#42!L4*E%,2G,!3*!>1'&%&313,!1%%!*>!3),!?:*G:16=!3)13!E&%%!$,!*>>,:,2!2#:&4G!52<&=*:7D!
&4'%#2&4G!?:*G:16=!=#')!+1:,,:!+)*&',=!142!+)1:1'3,:!+*#43=.!
!
' B-' !;/50/<38B;'I;R@;Y2-''C,=':&$,!3),!2,<,%*?6,43D!,<1%#13&*4D!142!=#??*:3!

! ?:*',==!>*:!3,1'),:=D!126&4&=3:13*:=D!142!*3),:!',:3&>&'13,2!=31>>.!!I3%(,)$1%)&#(
$1&8.U!JQ?%1&4!)*E!3),!>*%%*E&4G!>*#:!6,1=#:,=!E&%%!$,!&4'*:?*:13,2!&43*!
,<1%#13&*4=U!*$=,:<13&*4!*>!3,1'),:!?:1'3&',D!'*43:&$#3&*4=!3*!=3#2,43!*#3'*6,=D!
=31L,)*%2,:!>,,2$1'LD!'*43:&$#3&*4=!3*!=')**%!'*66#4&37.!!!

(
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C,=':&$,!3),!2,<,%*?6,43D!,<1%#13&*4!142!=#??*:3!?:*',==!>*:!3,1'),:=D!126&4&=3:13*:=!142!
*3),:!',:3&>&'13,2!=31>>.!
!
J1')!3,1'),:!&=!:,=?*4=&$%,!>*:!2,<,%*?&4G!1!'#=3*6&K,2D!?,:=*41%!?:*>,==&*41%!2,<,%*?6,43!
?%14!&4!'*%%1$*:13&*4!E&3)!3),!&4=3:#'3&*41%!%,12,:=)&?.!
!
NF;'!/05;22@0834'Z/0Y:F'!438D!'*66*4%7!L4*E4!1=!3),!"b"D!=,:<,=!3E*!?#:?*=,=.!H4,!&=!3*!
&4=?&:,!?:*>,==&*41%!G:*E3)D!3):*#G)!:,>%,'3&*4!142!'*%%1$*:13&*4.!A3!1==#6,=!3)13!3),!'%1==:**6!
3,1'),:D!1=!1!?:*>,==&*41%!&=!&43,:,=3,2!&4!61L&4G!E)13,<,:!3),7!1:,!2*&4G!$,33,:D!4*!6133,:!
)*E!G**2!3),7!1%:,127!1:,.!A3!1==#6,=!3)13!3),!3,1'),:!2,=&:,=!3*!&4':,1=,!3),&:!L4*E%,2G,!&4!
3),!<1:&*#=!1:,1=!3)13!1:,!3),!>*'&!*>!3),!E*:L.!A3!1==#6,=!1!'*66&36,43!3*!')14G,D!4*3!X#=3!
?:*>,==&*41%%7!$#3!?,:=*41%%7.!N),!=,'*42!?#:?*=,!*>!3),!"b"!&=!,<1%#13&*4.!c=,2!1=!1!
=#6613&<,!1==,==6,43D!&3!2,3,:6&4,=!G:*E3)!>:*6!7,1:I3*I!7,1:!142!3),!'1?1'&37!>*:!E)&')!3),!
3,1'),:=!1:,!3*!'*43&4#,!3*!E*:L!13!01%&213&*4!5'12,67!13!8942!(3:,,3.!
!
N),!"b"!&=!2&<&2,2!&4!3*!>&<,!'13,G*:&,=.!J1')!&=!6,143!3*!=3&6#%13,!1!?:*',==!*>!:,>%,'3&*4D!
'*%%1$*:13&*4D!142!,<1%#13&*4.!
!
! ;.! A4':,1=&4G!H#:!d4*E%,2G,!B1=,!142!B,&4G!":*>,==&*41%!I!B#&%2&4G!L4*E%,2G,!&4!3),!

1:,1=!*>!&4=3:#'3&*4!&4!G,4,:1%D!'#%3#:1%%7!142!%&4G#&=3&'1%%7!:,=?*4=&<,!3,1')&4G!142!
%,1:4&4GD!%&3,:1'7!142!%14G#1G,D!3,')4*%*G7D!'*43,43!1:,1D!,2#'13&*4!?=7')*%*G7D!142!
*3),:!&==#,=.!

!
! 9.! V*'#=,2!A4=3:#'3&*41%!"%144&4G!I!S,!?:&2,!*#:=,%<,=!&4!&43,4=,D!>*'#=,2D!=3:#'3#:,2!

&4=3:#'3&*41%!2,=&G4.!JQ',%%,43!3,1')&4G!&=!1%E17=!$1=,2!&4!3)*:*#G)!?:,?1:13&*4!142!
'1:,>#%!3)*#G)3.!

!
! -.! +*43:&$#3&*4!3*!3),!+*66#4&37!I!N)&4L!*>!*4,F=!'*43:&$#3&*4!3*!3),!'*66#4&37!1=!1!

%,G1'7!3*!01%&213&*4!5'12,67!13!8942!(3:,,3!N)&=!'*43:&$#3&*4!&=!=*6,3)&4G!3)13!*4,!
'14!%**L!$1'L!*4!1=!=17D!jA!=31:3,2!3)13D!A!':,13,2!3)13D!142!A!612,!3)13!2&>>,:,4',.k!

!
! 8.! (3#2,43!5')&,<,6,43!I!P&G)!=31L,=!&=!3),!416,!*>!3),!G16,!&4!,2#'13&*4!3*217.!S,!

!*#:!X#2G,2!$7!*#:!3,=3!='*:,=D!E),3),:!E,!%&L,!&3!*:!4*3D!:,G1:2%,==!*>!>1&:4,==.!N)#=D!
*#:!>*'#=!)1=!3*!$,!)&G)!=31L,=!3,1')&4G.!
!

Y. N1L&4G!3),!S)*%,!(,%>!I!54!#4)1??7!?,:=*4!61L,=!>*:!#4)1??7!3,1')&4G.!54!
#4),1%3)7!?,:=*4!61L,=!>*:!#4),1%3)7!3,1')&4G.!54!#4L,6?3!?,:=*4!61L,=!>*:!
#4L,6?3!3,1')&4G.!
!

A42&<&2#1%=!E)*!1:,!)1<&4G!')1%%,4G,=!&4!),%?&4G!=3#2,43=!1')&,<,!E&%%!E*:L!E&3)!126&4&=3:13*:=!
3*!2,<,%*?!1!":*>,==&*41%!A6?:*<,6,43!"%14!_"A"a.!N),!"A"!E&%%!$,!#=,2!*<,:!1!?,:&*2!147E),:,!
$,3E,,4!-/!I`/!217=!3*!&2,43&>7!=?,'&>&'!=3,?=!142!=3:13,G&,=!3*!$,!#=,2!3*!$:&4G!1$*#3!1!')14G,!
&4!'%1==:**6!,>>,'3&<,4,==.!N),!"A"!E&%%!$,!#=,2!3*!?1&2!3),! &42&<&2#1%!E&3)!1!6*:,!=#'',==>#%!
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?1:34,:!E)*!'14!=,:<,!1=!6,43*:!142!?:*<&2,!>,,2$1'L!142!=#??*:3!2#:&4G!3)&=!3&6,.!N),!&2,1!
E&%%! $,! 3)13! 14! *4G*&4G! &4<,=36,43! &=! $,&4G! 612,! &4! 3),! 3,1')&4G! =31>>! X#=3! 1=! 14! *4G*&4G!
&4<,=36,43!&=!$,&4G!612,!&4!3),!=3#2,43=.!S,!$,%&,<,!&4!'*43&4#*#=!&6?:*<,6,43!142!1=!=#')!
E&%%!E*:L!)1:2!3*!,4=#:,!3)13!1%%!1<,4#,=!*>!=#??*:3!1:,!$,&4G!#3&%&K,2!3*!G&<,!3),!3,1')&4G!=31>>!
E)13!3),7!4,,2!3*!$,!=#'',==>#%.!5>3,:!3),!"A"!?,:&*2!1!6,,3&4G!E&%%!$,!),%2!E&3)!126&4&=3:13*:=!
142!?,,:!6,43*:!_&>!:,R#,=3,2a!3*!2&='#==!*#3'*6,=!142!4,Q3!=3,?=.'
'
'
#Mi-''(F3/@8G'3'&3<1D2'"

3- V*:! 1??%&'143! 3,16=! ?:*?*=&4G! 142\*:! ,Q?,'3&4G! 3*! =)1:,! 1! $#&%2&4G! E&3)! *3),:!
3,16=D!E),3),:!3),7!1:,!&43,:41%!*:!,Q3,:41%!3,16=D!,Q?%1&4!)*E!7*#!E&%%!,4=#:,!1%%!
*?,:13&*4=!:#4!=6**3)%7!*4I=&3,.!!C,=':&$,!)*E!7*#!E*#%2!&2,1%%7!%&L,!3*!'**:2&413,!
L,7!:,=*#:',=!=#')!1=!&42**:\*#32**:!=?1',!142!?:*>,==&*41%!2,<,%*?6,43!=31>>D!1=!
E,%%! 1=! ':&3&'1%! ?:*3*'*%=! =#')! 1=! =1>,37! ?:*',2#:,=! 142! $,%%! ='),2#%,=.! !h*3,! 3)13!
>&41%!2,'&=&*4=!:,G1:2&4G!=?1',=!=)1:,2!$7!')1:3,:!142!&43,:41%!C&=3:&'3!3,16=!E&%%!$,!
612,! <&1! 3),! ()1:,2! c=,! 5G:,,6,43! _=,,! 5??,42&Q! ^! >*:! =16?%,a.! ! A>! 7*#! 1:,!
?:*?*=&4G! 3*! '*%%1$*:13,! E&3)! 147! *3),:! 1??%&'143! 3,16=! >*:! 3),! '16?#=D! ?%,1=,!
&42&'13,!E)&')!1??%&'143!3,16=!7*#!?%14!3*!?1:34,:!E&3)."
!
h*3!1??%&'1$%,."

!
&- %KN+IKA$'HAKAZ+H+KN'

(
56,.(.1/$,3)(,.(&22#,/&Q#1($3(,)$1%)&#(&)*(Z1$H3%<(9&%$)1%($1&8.(3)#'R(([%,1:#'(6,-6#,-6$($61(&%1&.(
,)( H6,/6( &"$3)38,1.( &%1( )1/1..&%'( :3%( $61( ,82#181)$&$,3)( 3:( '3"%( N).$%"/$,3)&#( 9#&)( &)*(
2%323.1*(Q"*-1$(*141#3281)$(2%3/1..R((
'
&ML-''W3@R;/2-! !A2,43&>7!E)13D!&>!147D!E1&<,:=!>:*6!T5c(C!+*%%,'3&<,!B1:G1&4&4G!5G:,,6,43=!1:,!
4,,2,2! 3*! =#??*:3! 142! ,4=#:,! 3),! =#'',==>#%! &6?%,6,4313&*4! *>! 3),! =')**%.! ! +*6?%,3,! 142!
1331')!3),!S1&<,:=!O,R#,=3!>*:6!3*!:,R#,=3!E1&<,:=!4,,2,2!&4!3),!9/;9I9/;-!=')**%!7,1:.!'
!
There are no waivers requested at this time. The collective bargaining agreement between LAUSD 
and UTLA guarantees the rights of all teachers. 

!
&M7-' ' #D9G;:' O;R;401<;8:P' ' I3%( 5%&*,$,3)&#=( F;[EE=( 9,#3$( &)*( Z1$H3%<( 9&%$)1%( ;/633#.R((
O,<&,E! 3),! $#2G,31:7! >%,Q&$&%&3&,=! G:143,2! <&1! B#2G,3&4G! >*:! (3#2,43! 5')&,<,6,43! _=,,!
5??,42&Q! fa.! !H#3%&4,! 7*#:! =')**%F=! ?:&*:&3&,=! >:*6! =31:3I#?! 3):*#G)! 7,1:! 3):,,.! !C,=':&$,! 3),!
?:*',==! >*:!2,<,%*?&4G! 3),!144#1%! =')**%!$#2G,3.! ! A4!?1:3&'#%1:D! ,Q?%1&4!)*E!7*#!E&%%! ,4G1G,!
142!&4'*:?*:13,!&4?#3!>:*6!1!$:*12!':*==I=,'3&*4!*>!=31L,)*%2,:=.'
!!
",:!V,2,:1%!142!C&=3:&'3!G#&2,%&4,=D!$,>*:,!'13,G*:&'1%!>#42=!1:,!=?,43D!3),!?1:,43=!142!=31>>!*>!
3),!=')**%!6#=3!,%,'3!3),!6,6$,:=!E)*!>*:6!3),!(')**%!(&3,!+*#4'&%D!+*6?,4=13*:7!J2#'13&*4!
52<&=*:7!+*66&33,,!_+J5+a!142!3),!J4G%&=)!T,1:4,:!52<&=*:7!+*66&33,,!_+J5+a.!N),!?1:,43=!
142!3,1'),:=!6#=3!)*%2!=,?1:13,!,%,'3&*4=!3*!<*3,!>*:!3),&:!:,?:,=,4313&<,=!*4!3),!'*#4'&%!142!
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'*66&33,,=.!N),!?:&4'&?1%!*>!01%&213&*4!5'12,67!13!8942!(3:,,3!E&%%!='),2#%,!1!?1:,43!
*:&,4313&*4!6,,3&4G!2#:&4G!3),!>&:=3!3E*!E,,L=!*>!=')**%.!N),!,%,'3&*4!E&%%!$,!),%2!;/!217=!%13,:!
>*:!'*66&33,,=!142!=')**%!=&3,!'*#4'&%.!5=!3),!?1:,43=!1:,!,%,'3&4G!3),&:!:,?:,=,4313&<,=!3),!
3,1'),:=!E&%%!1%=*!,%,'3,2!3),&:!:,?:,=,4313&<,=!*4!3),!+*#4'&%.!5>3,:!3),!?1:,43=!142!3,1'),:=!
*4!3),!(')**%!(&3,!+*#4'&%!)1<,!$,,4!=,%,'3,2D!3),!=')**%!E&%%!'*42#'3!3),!,%,'3&*4=!>*:!*>>&',:=!
*>!(')**%!(&3,!+*#4'&%.!N),!%,12,:=)&?!3,16!E&%%!:,<&,E!3),!=')**%F=!6&==&*4D!<&=&*4D!'*:,!<1%#,=!
142!'#::,43!1')&,<,6,43!2131!3*!1%&G4!3),!'*6?,4=13*:7!:,=*#:',=!3*!3),!(&4G%,!"%14!>*:!
(3#2,43!5')&,<,6,43.!
!
N),!=')**%!E&%%!:,',&<,!&3=!>#42&4G!<&1!3),!C&=3:&'3F=!3:14=?1:,43!$#2G,3&4G!?:*',==!$1=,2!*4!
=3#2,43!,4:*%%6,43.!N),!3:14=?1:,43!$#2G,3&4G!?:*',==!E&%%!1%%*E!1%%!3),!=31L,)*%2,:=!3*!)1<,!
&4?#3!142!1'',==!&43*!3),!2,'&=&*4!61L&4G!$#2G,3&4G!?:*',==.!N),=,!>#42=!E&%%!$,!$1=,2!*4!1!
",:!"#?&%!V#42&4G!6*2,%D!E)&')!E&%%!$,!2&=3:&$#3,2!',43:1%%7!3*!3),!=')**%.!N),=,!>#42=!1:,!
#4:,=3:&'3,2!>#42=!1%%*'13,2!3*!3),!=')**%!$1=,2!*4!3),!=3#2,43=F!5<,:1G,!C1&%7!533,4214',.!
N)&=!",:!"#?&%!V#42&4G!E&%%!1%%*E!3),!=')**%!'*66#4&37!>%,Q&$&%&37!&4!3,:6=!*>!$#2G,3&4G!=*!3)13!
3),!=')**%!617!2,<,%*?!1!$#2G,3D!E)&')!6,,3=!3),!4,,2=!*>!3),!=3#2,43=.!V*:37!(,'*42!(3:,,3!
E&%%!>*%%*E!1%%!V,2,:1%!142!(313,!614213,=!:,G1:2&4G!$#2G,3&4G!142!>*%%*E!1%%!'*#:3!614213,=D!
'*4=,43!2,':,,=D!142!'*%%,'3&<,!$1:G1&4&4G!1G:,,6,43=!&4!61L&4G!2,'&=&*4=!:,G1:2&4G!)*E!",:!
"#?&%!V#42=!1:,!=?,43.!
!
N),!b*<,:4&4G!B*1:2!E&%%!61L,!2,'&=&*4=!:,G1:2&4G!3),!#=,!*>!3),!",:!"#?&%!>#42=!$1=,2!*4!3),!
=')**%F=!6&==&*4D!<&=&*4!142!'*:,!$,%&,>=!*#3%&4,2!&4!3)&=!?%14.!A4!122&3&*4D!3),!=')**%!?:&4'&?1%!
E&%%!61L,!$#2G,3!:,'*66,4213&*4=!142!2,'&=&*4=!$1=,2!*4!3),!"#$%&'!(')**%!+)*&',!?%14!142!
3),!&6?%,6,4313&*4!?%14!&2,43&>&,2!&4!3)&=!?:*?*=1%.!N),!?:*X,'3,2!?,:!?#?&%!>#42&4G!>*:!3),!
=')**%!&=!1??:*Q&613,%7!s9De//D///.//.!N),=,!>#42=!E&%%!$,!1%%*'13,2!3*!?#:')1=,!3),!C&=3:&'3F=!
:,'*66,42,2!=31>>&4G!:13&*=!142!:,=*#:',=.!5%%!>#42=!_C&=3:&'3D!(313,!142!V,2,:1%a!1%%*'13,2!3*!
3),!=')**%!E&%%!$,!,Q?,42,2!&4!1''*:214',!E&3)!C&=3:&'3D!(313,!142!V,2,:1%!$#2G,31:7!G#&2,%&4,=D!
:,G#%13&*4=D!142!?*%&'&,=.!N),!=')**%!G*<,:414',!'*#4'&%!E&%%!?:*<&2,!3),!1??:*<1%=!*4!
$#2G,31:7!6133,:=.!
!
N),=,!>#42=!E&%%!$,!#=,2!3*!?#:')1=,!'%1==:**6!3,1'),:=D!3),!?:&4'&?1%D!*>>&',!142!'#=3*2&1%!
=31>>D!=#?,:<&=&*4!=31>>D!142!3),!&4=3:#'3&*41%!613,:&1%=.!N),!<&=&*4!142!6&==&*4!*>!3),!=')**%!&=!3*!
?:*<&2,!3),!=3#2,43=!1!:&G*:*#=D!,4G1G&4GD!142!6,14&4G>#%!=31421:2=I$1=,2!&4=3:#'3&*41%!
?:*G:16!142!1!%,12,:=)&?!'#::&'#%#6!=*!3)13!=3#2,43=!1:,!1'12,6&'1%%7!=#'',==>#%D!>#%%7!%&3,:13,D!
3),!=')**%!E&%%!?#:')1=,!14!A4=3:#'3&*41%!+*1')\B:&2G,!+**:2&413*:!#=&4G!'13,G*:&'1%!>#42=.!
522&3&*41%!'13,G*:&'1%!>#42=!E&%%!$,!#=,2!3*!?#:')1=,!3),!+13,G*:&'1%!":*G:16=!52<&=*:\J4G%&=)!
T,1:4,:!+**:2&413*:D!B&%&4G#1%!N,1'),:F=!5==&=3143D!A4=3:#'3&*41%!5&2,=D!"1:,43!+*66#4&37!
O,?:,=,4313&<,D!?:*>,==&*41%!2,<,%*?6,43D!G,4,:1%!=#??%&,=D!'*4>,:,4',=!>*:!?1:,43=!142!=31>>!
142!4*4I'1?&31%!,R#&?6,43.!
!
N),!=')**%!#=,=!3),!C&=3:&'3F=!BN(!=7=3,6!3*!?17!3),!',:3&>&'13,2!142!'%1==&>&,2!=31>>.!A4!122&3&*4D!
3),!=')**%!#=,=!3),!AV(!=7=3,6!3*!6141G,!3),!&43,G:13,2!>&414'&1%!=7=3,6.!N),!=')**%!'*43&4#,=!
3*!?1:34,:!E&3)!<1:&*#=!>*#4213&*4=!142!*:G14&K13&*4=!142!1GG:,==&<,%7!?#:=#,!G:143=!>*:!
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>#42&4G!*>!=')**%!?:*G:16=!142!1'3&<&3&,=.!
!
N),!=')**%!E&%%!:,',&<,!'13,G*:&'1%!>#42=!$1=,2!*4!3),!4#6$,:!*>!=3#2,43=!E)*!R#1%&>7!>*:!>:,,!
*:!:,2#',2!6,1%!?:*G:16!142!3),!4#6$,:!*>!J4G%&=)!T,1:4,:=!,4:*%%,2!*4!h*:6!C17.!N),!
=')**%!E&%%!:,',&<,!=*6,!*>!3),!>*%%*E&4G!'13,G*:&'1%!>#42=U!V,2,:1%!N&3%,!A!>#42=D!N&3%,!AI"AD!(313,!
J'*4*6&'!A6?1'3!5&2IT&6&3,2!J4G%&=)!":*>&'&,43!_JA5ITJ"aD!V,2,:1%!N&3%,!AAAD!J'*4*6&'!A6?1'3!5&2I
(313,!+*6?,4=13*:7!J'*4*6&'!>#42=!_JA5I(+JaD!N95INrD!142!N&3%,!A!"1:,43!A4<*%<,6,43.!N),=,!
>#42=!E&%%!$,!#=,2!3*!?:*<&2,!122&3&*41%!:,=*#:',=!>*:!3),!=3#2,43=!*>!3),!=')**%.!N),=,!>#42=!
,4:&')!142!=#??%,6,43!3),!'*:,!&4=3:#'3&*41%!?:*G:16!?:*<&2,2!3*!1%%!=3#2,43=.!N),!'13,G*:&'1%!
>#42=!2*!4*3!=#??%143!3),!=')**%F=!G,4,:1%!?,:!?#?&%!>#42&4G.!N),=,!>#42=!1:,!=?,43!$1=,2!*4!
3),!(&4G%,!"%14!>*:!(3#2,43!5')&,<,6,43D!E)&')!&=!E:&33,4!$7!3),!=')**%!=31L,)*%2,:=.!N),!("(5!
&=!1%&G4,2!3*!3),!<&=&*4D!6&==&*4D!142!'*:,!$,%&,>=!*>!3),!=')**%.!N),!=')**%F=!(')**%!(&3,!+*#4'&%!
_((+a!1??:*<,=!3),!("(5.!N),!=')**%!$#2G,3!&=!$1=,2!*4!3),!1==,==,2!4,,2=!*>!?1:3&'&?13&4G!
=3#2,43=!1=!2,3,:6&4,2!$7!3),!=')**%!'*42#'3&4G!1!'*6?:,),4=&<,!4,,2=!1==,==6,43!142!1=!
2,=':&$,2!&4!3),!(&4G%,!"%14!>*:!(3#2,43!5')&,<,6,43.!
!
5%%!>#42=!_C&=3:&'3D!(313,!142!V,2,:1%a!1%%*'13,2!3*!3),!=')**%!1:,!,Q?,42,2!&4!1''*:214',!E&3)!
C&=3:&'3D!(313,!142!V,2,:1%!$#2G,31:7!G#&2,%&4,=D!:,G#%13&*4=D!142!?*%&'&,=.!N),!b*<,:4&4G!B*1:2!
E&%%!?:*<&2,!3),!1??:*<1%=!*4!$#2G,31:7!6133,:=.!N),!$#2G,3=!E&%%!$,!2,<,%*?,2!E&3)!
:,'*66,4213&*4=!>:*6!3),!1??:*?:&13,!?1:,43!'*66&33,,=!_+J5+!142!JT5+a.!N),&:!E:&33,4!
:,'*66,4213&*4=!E&%%!$,!$:*#G)3!3*!3),!(')**%!(&3,!+*#4'&%!_((+a!>*:!:,<&,E!142!1??:*<1%!142!
3),4!3*!3),!b*<,:4&4G!B*1:2!>*:!>&41%!1??:*<1%.!
N!
),!=')**%F=!",:!"#?&%!V#42=!E&%%!1%%*E!3),!=31L,)*%2,:=!3),!1$&%&37!3*!61L,!2,'&=&*4=!$1=,2!*4!
3),!"(+!?%14.! N),! G*1%! &=! 3*!?:*<&2,! 1%%! =3#2,43=!E&3)! 1! :&G*:*#=D! =31421:2=I$1=,2!,2#'13&*4D!
E)&')!E&%%! ,41$%,! 3),6! 3*! $,'*6,! %&3,:13,D! G1&4! %,12,:=)&?! =L&%%=! 142! $,'*6,! 12<*'13,=! >*:!
3),&:!'*66#4&37.!N),=,!1:,!3),!?:&*:&3&,=!E),4!3),!=')**%!%,12,:=!61L,!$#2G,3!2,'&=&*4=.!N),!
?:&4'&?1%! 142! 3),! =31L,)*%2,:=! E&%%! )*%2! :,G#%1:! $#2G,3! 6,,3&4G=! E,:,! 2131! &=! ,Q16&4,2! 3*!
2,3,:6&4,!3)13!3),!$#2G,3!&=!=?,43!*4!3),!?:&*:&3&,=!$1=,2!*4!=3#2,43!4,,2.!
!

O- *!+IAN%*KA$'HAKAZ+H+KN'
!
OML-''!0/:504@0'O;R;401<;8:.!(

3- !0/:504@0' Z/0Y:F-! ! I3%( /6&%$1%( ./633#.( &)*( )1$H3%<( 2&%$)1%.R( ( C,=':&$,! 3),!
*:G14&K13&*4F=!?:*?*=,2!='*?,!*>!G:*E3)!*<,:!3),!4,Q3!>&<,!7,1:=!$*3)!&4!T5c(C!142!
$,7*42!_7,1:=D!4#6$,:!142!37?,!*>!=')**%=D!31:G,3!'&3&,=D!,3'.a.!
!
h*3!1??%&'1$%,.!
!

E- *1;/3:@082-' ' I3%( /6&%$1%( ./633#.( &)*( )1$H3%<( 2&%$)1%.R( ( ":*<&2,! ,<&2,4',! *>! 3),!
*:G14&K13&*4F=! =#'',==>#%! 6141G,6,43! *>! 3),! 4*4I1'12,6&'! *?,:13&*4=! *>!
=')**%=\'16?#=,=!&4!7*#:!?*:3>*%&*!_,.G.!$1'LI*>>&',!=#??*:3D!>1'&%&3&,=!61&43,414',a.!!
A42&'13,!jh\5k!&>!7*#!)1<,!4*3!6141G,2!=')**%=\'16?#=,=!$,>*:,.!
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!
h*3!1??%&'1$%,.!
!

B- !0/:504@0' +R34D3:@08-' ' I3%( /6&%$1%( ./633#.=( )1$H3%<( 2&%$)1%.=( &)*( #3/&#( *,.$%,/$.R((
A2,43&>7!3),!L,7!1:,1=!>*:!&6?:*<,6,43!E&3)&4!7*#:!?*:3>*%&*!*>!=')**%=!142!2&='#==!
)*E!3),=,!1:,!$,&4G!122:,==,2!4,3E*:LIE&2,.!A>!7*#:!*:G14&K13&*4!2*,=!4*3!*?,:13,!
6#%3&?%,! =')**%=! *:! '16?#=,=D! ?%,1=,! &42&'13,! 3),! 1:,1=! *>! &6?:*<,6,43! >*:! 3),!
=')**%! 7*#! *?,:13,.! A42&'13,! jh\5k! &>! 7*#! )1<,! 4*3! 6141G,2! =')**%=\'16?#=,=!
$,>*:,.!
!
h*3!1??%&'1$%,.!
!

OM7-''*/G38@\3:@0834'I;21082@E@4@:@;2'389'Z0342-''KI3%(/6&%$1%(./633#.(&)*()1$H3%<(2&%$)1%.RM(
3- &0/;'QD8B:@082-' 'C,=':&$,! 3),!'*:,! >#4'3&*4=!*>! 3),!*:G14&K13&*4! &4! :,%13&*4! 3*! 3),!

=')**%=\'16?#=,=!&3!*?,:13,=!*:!E&%%!*?,:13,!$*3)!4*E!142!&4!>&<,!7,1:=.!
!
h*3!1??%&'1$%,.!
!

E- $;39;/2F@1-! ! C,=':&$,! 3),! *:G14&K13&*4F=! %,12,:=)&?! 3,16! 142! )*E! :,?*:3&4G!
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