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5+ $'1#,".'%60,*1(02*M'.6*&%0&8".1(
G*10(.$'?""H&*Ql'
|

H'20$93*9*(,$>4$06'$G*//)(()*+$ @/'+,/'+0$
( 8@$:(X2(5'(5#+-*3256-(2C32(QR(-))%*2'(%1(

1(-#%1'2*325%1(D52C51(31(512-4*32-

HSYH&E ()*+,-.! QN":! 1)$%&+&'(0%12%%!

I"#



+06&5,"()*3#-D%*U('23*2(3'('%%1(3'(
+06"5$&-1(51,&/.514(51(+3*25,/&3*()%,/"-.(
*.1-3% C(31.(.-6-&%+#-12(80ba(:-)) %*2'(
$"(#-31'(%) (+58%62(+*%P-,2'(31.(+/$&5,(
3D3*-1-"(31.(3,,-+231,-(#-3'/*'N(X)(
2C-(Q/*%+-31(R15%1(*-2351'(52'(+%'525%1(3'(
D%*&.(&-3.-*(51(2C(.-6-8%+#-12(%)(;;(
2-,C1%8&9%45-'1(31.(456-1(*3+5.(,Yo##-* 53&(
~+896"#-12(%)(2C-'-(2-,C1%8&%45-'1(QR(
/1.-+23U514'(D5&&($-1-)52()* %t (1-D(2*3.~(
9%/28&-2'(51(2C5*.(,%/12*5-'(/,C(3'(;C513(
31.(X1.53N((

|

P6*8%6*&("A’

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
G*10(.$'C>""H&*QI'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

! 8<93:([-'5.-(3(&-45'&3256-()*3#-D%*U () %*(
'206%34-('52-'1(51,-1256-'()%*()/*2C-*(
-6-&%+#-12(%)(2C-(2-, C1%8%4"I(/++%*2(
)%*(2C-(51'23&&325%1(%)(.-#%1'2*325%1(
+&312'1(3'(D-&&(3'(3(&-43&()*3#-D%*U(
*-32-.($"(2C-(W-#S$-*(1232-'()%*(
~1'/*514(2*31'+%6*21('C%/&.($-(+/2(51(+&3,~(
3'(J/5,U&"(3'(+%"5$&-(51(%*.-*(2%(
',,-")&&"(3.631,-(2C-(/"-(%)(;; !(
2-,C1%&%45-'N

J.(0)5)-10)*+$
G;13)5)-10)*+$0610$5.306'3%;'K1;$,-) ()*+($1@E34$0*$93+*7),'$5)+1+-)1;$(.99*30$5*3$GG&S
0'-6+**K)'($1+,$,/*+(0310)*+$9;1+0(R$
!

P6*&%6*&("CE'

5 #+#- $#, . '%0,*1(02*M'.6*&%08&8". 1('
G*10(.$'CF'
!

H'20$93*0*(', $>4$06'$SG*//)(()*+$ @/'+,/'+0$
R'$SI9=EAILE@>.<E0>!A=-FC,|B??CX!<-I<=R'$SI9=EAILE@>.<E0>!A=-FC,|B??CX!<-I<=>!

[>-C-IE.BC!A<-@BI>!-R!HK=E;!<=>! [>-C-IE.BC!A<-@BI>!-D!H4&=E;!<=>!
<>@@E<-@X!-D!<=>18>GJ>@'W<B<>AP!<=sH@B® E<-@ X!-D!<=>18>GI>@!W<B<>API<=>E@!

1)$%&+&'(0%12%%! '%N"! "HEY&E! () +,-.!

I"#



|

>K.CFAEOQ>!>.-;-GE.lh-;>AIB;,!-;I<=>E@! >K.CFAEO>!>.-;-GE.!h-;>AlB;,!-;I<=>E@!

- <E;>;<BC!A=>CO0>A+!9=>ILE@>.<E0>!A=-FCxE;>;<BC!A=>C0>A+!9=>ILE@>.<E0>!A=-FC,!
-<IB??CX!<-1@>A>B@.=!1?@-c>.<A+!7<IA=-FRIBP?CX!<-|@>A>B@.=!?@-c>.<A+!7<IA=-FC,P!
=- >0>@P!'B??CXI<-1,>G-;A<@B<E-(1?@-c>=<A>0>@P!B??CX!<-1 >G-;A<@B<E-;!?@-c>.<A+!
D52C(3(2%23&(512-1.-.("2%*34-(%)(<==(U583%(!A<-@BI>!-D]E4I>-C-IE.BC!
2%11-'(%*(#%*-N(FC5'(2C*-'C%&.(D%/&.(3&'B{@ GB<E-;Al>K<>; E;[1J>X-;,|I<=>I<>@ @E<-@EBC!
"--#(3++*%+*532-()%*(2C-(+/*+%'-'(%)( A.-?>1-DI<=EAILE@>.<E0>!B;,!<=>IA<-@BI>!-D!
%2C-*(*-&-6312(;%0##/152"(&-45'& BB H4 1 E;!<=>! B<>@!.-CFG;!A=-FC,!;-<1J>!
A<-@BI>!-DiZ;![>-C-IE.BCID-@GB<E-A! ?>@GE<<>,+!

>K<>; EI1I>X-;,I<=>I<>@@E<-@EBCI!A.-?>1-D!

<=EAILE@>.<E0>IB;,|<=>IA<-@@E}&E*H4

_B<>@!.-CFG;!A=-FC,!;-<1J>1?>@GE<<>,+!

J.(0)5)-10)*+$
H6'$063'(6*;,$5*3$, /*+(0310)*+$93*2'-0($*.0(),'$0B'-0)7'$)($/.-6$0**$: *L$1+,$L*..,$
3'+,'3$/1+4$, *+(0310)*+$93*2-0($)/9*(()>; R$
|
P6*&%6*&(*CC'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8". 1 ('
G*10(.$'CF'.'H&*QI'
!

H'20$93*9*(", $>4$06'$G*//)(()*+$ @/'+,/'+0$

8<V3:(Q1C31,-.(C".*%,3*$%1 (*-,%6-*"(
82C-(*-,%6-*"(%)(C".*%,3*$%1(3..525%138&(2%(
2C32(+*%./,-.(132/*3&&"($"()&/5.(51P-,25%1(
6% (%2C-*(#-31":(CY6/&.($-(-7,&/.-.()*%oH(
2C-(',%+-(%)(2C5'(a5*-,266-N(

J.(0)5)-10)*+$

F+61+-,$64,3*-13>*+$3'-*7'34%)($1;3'1,4$,*+'S1HSL+$'-*+*)-1;:4$7)1>;'$1-0)7)04R$
\(),'(8%'+61+-",$64,3*-13>*+$3'-*7'34$,*($+*0$:'1,$0*$1$+0$ ) ()*+$3',.-0)*+R$
!

P6*&%6*&("CD'
5 #+#- $#, . '%0,*1(02*M'.6*&%0&8". 1("
G*10(.$'C<'

!

H'20$93*9*(', $>4$06'$SG*//)(()*+$ @/'+,/'+0$
R'MSI8>GJ>@!W<B<>AIA=-FC,|@><BE; |<=R®BIE&-2-*#51514(DC-2C-*(3(4-%8%45,3&(
<-1,><>@GE;>!<=>BEREF (2C-5%( )%*#325%1('CY%/&.($-(/'-.(3'(3("2%*34-~(

SV & ()] N 1)$%8+8& (0%12%9%!

I"#



I"#

|

2-*52UPD@-G!_=E.=IA<-@BI>IAE<>AIGBX!J52-1(3+3*2()*%#(2C-(-165*%1#-12(31.(
A>C>.<> +19=>IA>C> <E-;I-DI<=>IB??@-? @ EB<*(,*52-*53(3..*-"-.(51(2C5'(a5*-,256-(
A<-@BI>!AE<>!EAl.@F.EBC!<-I>;AF@>!<=BWREM(-"-1253&(512-*-'2"(%) (W-#$-*(1232-'(
A<-@>,'HAECC!J>!.-G?C><>CX!.-;<BE;>,! D5&&(3&'%($-(516%&6-.1(51(+3*25,/&3*(
D-@!<=>!E;,>DE;E<>IDF<F@>+!5!AE<>!A=-F@1%#5,(31.()5131,53&(512-*-'2'(*-&32-.(
2C-*-)%4-;CX!J>IA>C>.<>,IBAIB!A<-@BI>!ABZAC-(+*%2-,25%1(%)(C".*%,3*$%1 (
ERC-*(5'(1%('5415)5@EA"!-D!C>B(BI> *'-*6%05*' | (3(W-#$-*(1232-¢'(512-*-'2(51(3(

31.(5)(51(31"(,3"-(1%('5415)5,312( C54C(.-4*--(%)(C".*%,3*$%1(-&)L
-165*%61#-123&(%*(C-3&2C (5#+3,2'(3*-(&5U-8)6,5-1,"(31.(512-*-'2'(%) (3(W-#$-*(
2%(%, ABEEAIA=-FC,1J>! ><>@GE;>,! 1232-(3'(%D1-*(%)(C".*%,3*$%1 (*-'-*6%65*N(

<=@-FI=IB!.=B@B.<>@EAB<E-;!B;,'BAA>AABE<(-"-1253&(512-*-'2'(3*-(1%2(3))-,2-.(

-D!B!?-<>;<EBC!A<-@BI>!.-G?C>KI?F@AFBRIRCS5'(a5*-, 25@BNGI>@!W<B<>A!A=-FC,!

A?>.EDE.|@>IFE@>G>;<A+! @><BE;!l<=>I@EI=<!<-| ><>@GE;>!<=>B@>BA!D@-G!
_=E.=IA<-@BI>!AE<>AIGBX!J>I&&5X.<>,+!
51,&/.-'(2C-(*54C2(%)(W-#$-*(1232-'(1%2(2%(
3&&%D(31"('2%*34-(51(+3*2'(%*(%1(2C-(DC%&-(
%)(2C-5*(2-**5296*M>C> <E-;!-D!<=>!
B??@-?@EB<>!A<-@BI>!AE<>EA!.@F.EBC!<-I>: AF@>
<=B<!<=>IA<-@#,'HEC!J>!.-G?C><>CX!
-<BE;>,D-@!<=>!E;,>DE;E<>\VR-@ >+
1232-'('C%/&.(3,,%*.514&"($-(3&&%D-.(2%(
23U-(3,,%/12(%)(2C-5*(4-%&%45,3&(
,C3*3,2-*5'25,"1()%*(-73#+&-("-5'#5,52"1(51(
2C-(#%'2(%%P-,256-(31.(-))-,256-(D3"(
+%"5$&-(51("-&-,2514('2%*34-(D2EK>!
A=-FC,II-:.CX!J>IA>C>.<> IBAIB!A<-@BI>!AE<>P!ED!
11.-*(2C-(+*%+%'-.(,%1.525%1' (%) (/'-(1%(
@EA’-DIC>B5EB4125,5+32-.(2C32(,%/&.(
C36-(3(1-43256-(5#+3,2(%1(C/#31(C-3&2C(
%*(2C-(-165*%1#¥2DEEA!A=-FC,!1J>!
><>@GE;>,'<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!
BAA>AAG>:<!-DIB!?-<>:<EBC!A<-@BI>!.-G?C>K!
?F@AFB;<!I<-IA?> EDE.|@>IFE@>G>;<A+!

J.(0)5)-10)*+$

H6'$93%0*(1;$3'5'3($0*$'+7)3*+/+0$ 1+ $6'1;06$I}BA(++'-0)*+$L) 06$06'$('; -0)*+$*5$
(0*31K'$()0'($*+;4R$]*L'7'38$06'3'$L)::$>'$1: (A06+0)1;$)+0'3'(0($)+$="/>'3$&010'(8$0)+$
9130)-.;13$'-*+*/)-$1+,$5)+1+-)1:$)+0'3'(0O(PSLEP'ES"; 10", $0*$06'S(";-0)*+$*5$64,3*-13>*+$
3'('37%)3(RSVOS$)($+'-'((134$0*$-:13)54$06 L0@(EHN3'$+*0$155'-0', $>4$06'$))3-0)7'R$

HE)($(+0+-'$61($0*$>'$)+-:.,", $5*3$06'$9. 39*GH*E3)54) +K$06'$3)K60($*5$="/>'3$&010'(R$
HE'$L*3,$7()K+)5)-1+07$;'17'($3**/$5*35. +- 30AFVOSR* .., $>'$L6*:;4$.+1--901>:'$5*3$1$
-*/'3-)1;$(0*31K'$9'3/)0$0*$>'$K31+0',$)5$1$; IBU1KE1+0)-) 910", SOW?5*3 $F+K;) (6%
[-0)*+134$,'5)+)0)*+$_$'3'K13, $1($93*>1>; aFIH6 L $617'$1$,'03)/+01;$'55-0$.9%+$
6./1+$6'1;06$*3$06'$+7)3*+/'+OR

1)$%&+8&(0%12%%! N "HS0&E )+ -



|

H6'$="/>'3$&010'($(6%.;,$>'$1;;*L' $0*$(';-0$(0*H'$()0'($()+-'$06'4$13'$>'(0$)+5*3/",$
1>*,0$(9'-)5)-$;*-1;$K™*;*K)-1;$-6131-0'3)(0)-($89)+ $06'$;) K60$*5$06) ($)+5+3/10)*+8$13'$>'(0$
1>:'$0%$,-), $L6'06'3$06'$+-'((134$)+7'(0/+0$-15>'$/1,'R$S$

P6*&%6*&("C>'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8". 1 ('
G*10(.$'C<.'H&*QI'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

! 8<G3:(W-#$-*(1232-'('CY%/&. (#3U-(3(
*.3&5'25,(3"-"#-12(%)(2C-('2%*34-~(
,3+3,52"(3635&3$&-(D52C51(2C-5*(2-**5206*"(
31.(-1.(2C--(3"-"#-12'(2%(2C~(
otH5"5%1 ($-)%*-(?=<?N(FC5'(
51)%*#325%1('C%/&.($-(#3.-(+/$&5,N

J.(0)5)-10)*+$

&*$5135L'$, *$+*0$3'1; 4SM++L$6*L$/.-6$(0*31K'IDLSYS171);1>:'$)+$F.3*0O'R$HE'3'$13'$
)55'3+0$'(0)/10)*+($>.0$06*('$13'$+*0$3'1;; JERSJ*L '7'38$)03$)($)/9*301+0$0*$-;13)54$6*L$
[.-6$GW, $L'$-1+$3'1;:4$(0*3'R$

!

P6*&%6*&("CF'

5 #+#-.$'1#,''%0,*1(02*M'.6*&%0&8".1(
G*10(.$'CB'
!

H"20$93*9*(",$>4%06'$G*//)(()*+$ @/'+,/'+0%

R'(S!8>GJ>@!W<B<>AlA=-FC,! ><>@GE;>EBR(S!8>GJ>@'W<B<>A!A=-FC,! >0&& GE;>!
_=E.=L.BA>AI>K?C-@B<E-;'EA!@>IFE@>,'<-1('($E;!_=E.=!>K?C-@B<E-;|EA/@>IFE@>,!<-!
I>>@B<>I<=>IE;D-@GB<E-;!;>.>AAB@X!D-@xx@B<>!<=>1E;:D-@GB<E-;!;>.>AAB@X!D-@!<=>!
AE<>IA>C> <E-;+IWF.=I>K?C-@B<E-;|A=-FQABs=tIA>C> <E-;+WF.=I>K?C-@B<E-;!A=-FC,1J>!
GB,>!AFJc> <I<-IBI?>@GE<!@>IFE@>G>;<€B,>AFJc> <I<-IBI?>@GE<!@>IFE@>G>;<+!
8>GJI>@!W<B<>AIA=-FC,!>AF@>!<=B<!<=8>GJ>@'W<B<>AIA=-FC,!>; AF@>!<=B<!<=>!
?2@->,F@>AD-@!<=>|@B;<E;|!-D!>K?C-@B-* F@>A!D-@'!<=>!1@B;<E;|!-D!>K?C-@B<E-;!
?7>@GE<AIB@>!-?7>;I<-IBCC!>;<E<E>AI?-AAZARGE<A!B@>!-?7>;I<-IBCC!>;<E<E>AI?-AA>AAE; !
<=>!:>>AAB@X!.B?B.E<E>AIB;,!<=B<!<=>! <=>!:>>AAB@X!.B?B.E<E>AIB;,!<=B<!<=>!
?7>@GE<AIB@>1@B;<>,!-;/I<=>1JBAEA!-D! ?>@GE<AB@>!l@B;<>,!-;1<=>1IJBAEA!-D!
-Jc>.<EO0>P!1?FJCEA=>! @E<>@EB+!7;!-@,>@i<<4E0>P!?FJCEN1%1L
?7@-<>.<IB;,I>;.-F@BI>>K?C-@B<E-;! S 5#5132%@E<>@EB+!7;!-@,>@!<-1?7@-<>.<!
E;0>A<G>;<AP!I>K?C-@B<E-;!?>@GE<AI A=}, F@BI>>K?C-@B<E-;|E;0>A<G>;<AP!
|@B;<>,'D-@!'BICEGE<>,!0-CFG>IB@>B!B;,'BK@IBOB<E-;!?>@GE<A!A=-FC,1J>l@B;<>,\D-@'B!
&5#52-.(25RL F@E;I! =E.=I<EG>!<=>!=-C,>@CEGE<>,!0-CFG>!B@>B!Bt:;BU(®) (/+(
-Di<=>1?7>@GE<!A=-FC,!=B0>!<=>A-C>! @ ER8[RC*--("-3*'|(*-1-D3$&-()%*()/*2C-*(

" HSO&E! )+, -.! 'ON":! 1)$%8&+8&'(0%12%%!

I"#



|

>SK?C-@>I<=>1?-<>,<EHBL@BI>!.-G?C>K+!  +-*5%.'(%)(/+(2%(2C*--("-3*'1()%*(3'(&%14(3(

8>GJ>@'W<B<>AlA=-FC,!>;AF@>!<=B<!;-! 5'(1-,-"3*"(2%(,3**"(%/2(2C-(3,256525-'()%*(

.-;DCE.<E;I'FA>A!-DI<=>! -G?C>K!B@>! DC5,C(2C-(-7+&%*325%1 (+-*#52(5'@*312-.

?7>@GE<<>,|,F@E;l'<=EAI<EG>+!! ,F@QE;l!_=E.=I<EG>!<=>I=-C >@!-D!<=>1?>@GE«<!
A=-FC,!=B0>!<=>IA-C>I@EI=<!<-I>K?C-@>I<=>!
?-<>,<EBCHA<-@BI>!.-G?C>K+!8>GJ>@!
W<B<>AIA=-FC,!>;AF@>!<=B<!;-1.-;DCE.<E;l!
FA>A!-DI<=>!.-G?C>K!IB@>!?>@GE<<>,|,FQE;!
<=EAI<BEEK{1%(3,256525-'(3*-(,3**5-.(%/2I(
W-#3$-*(1232-'('C%/&.(-1'/*-(2C32(2C-(
-7+&%*325%1(+-*#52(5'(D52C.*3D1(31.(,31(
$-(4*312-.(2%(%2C-*(-12525-'N

P6*8%6*&("C<'

5+ $'1#, %0, *1(02*M'.6*8%088".1(
G*10(.$'C?"
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

R'&SIW<-@BI>IAE<>AIA=-FC,!;-<!J>!-?>@BL#$W/<-@BI>!AE<>AIA=-FC,!;-<!J>1-?>@B<>,!
_E<=-F<IBIA<-@BI>!?>@GE<+!9=>IA<-@BI>E<=-F<IB!A<-@BI>!?>@GE<+!9=>!|A<-@BI>!
?7>@GE<!A=-FC,1J>I<=>1 -@>'EA<@FG> <23 @GE<!A=-FC,1J>I<=>| -@>E A<@FG>;<!<-!
> AF@>!<=B<!<=>IAFJA<B;<EBC!@>IFE@>GAKA>N{=B<!<=>IAFJA<B;<EBC!@>IFE@>G>;<A!-D!
<=>ILE@>.<E0>'B@>!G><!B;,!<=B<!|>-C-|E.BE}LE@>.<E0>'B@>!G><!B;,!<=B<!|>-C-IE.BC!
A<-@BI>!=>;.>I<B >Al?CB.>IE;!B;! A<-@BI>!=>;.>I<B">AlI?CB.>IE;!B;!
>:.0E@-;G>;<BCCX!ABD>! BX+!! > 0E@-;G>;<BCCX!ABRBAL-BX+&%*-*I(
DC%(D5&&(4-1-*3&&"((C36-(#3.-('/$'231253&(
516-"2#-12'I('C%/&.($-()36%/*-.(%6-*(
,Y0#+-252%*'(51(2C-(4*312514(%)(2C-('2%*34~(
+-*#52N

J.(0)5)-10)*+$
G3'10'($)+-'+0)7'($0*$-1334%$*.0$'79;*310)*+R$
9=EA!B,,A!G-@>!.CB@E<X!B;,!@>G-0>A!B; X! D!\BAMIIH= M E<>!-?>@B<E;|! E<=-F<!B!
A<-@BI>!1?>@GE<+!

P6*&%6*&("CB'

1)$%8&+&'(0%12%%! BN "HSORE )+ -]

I"#



!
5#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("

G*10(.$'C;'
|

H'?0$93*9*(",$>43$06'$G*//)(()*+$ @/'+,I'+0%
R:SD&&@BD<!A<-@BI>! TREELR( R':SFC-(W-#$-*(1232-'('C%/&. (I$#52(
Y$#522-.(<-1<=>IH-GGEAKBL(%* *()%*(  ,@BD<A<{@EBGE<Al<-I<=>IH-GGEAAE-;
52(2%($-(3S8E@AGBL( ?E; E-;(%1(2C~( DC5,C('C%/&EQARY,%1'/182325E;E-(
*3)2(+-*#52'( E<=E57G-;<=A%)(2C-5*( E<=E2C*--G-:<=AD=>I:B<E-:BC!

'1$#5"5%1N9=>!:B<E-;BCIBF<=-@E<E>A BF<=-@BAEZQ<B ¢/,C(31(-?E;E-;!

A=-FQ<B 82C5PE;E-;IE;<-.-,AE,>@B<E-;! E;<-l.-;AE,>@B<E-;! =>;I<BE;I!B!,>.EAE-;!
_=>;I<B’E;I'B!,>.EAE-;!-;I<=>1?>@GE<!B;,! -;I<=>1?>@GE<!B;,!/A=-FC,!IcFA<EDX!B;X!
A=-FC,IcFA<EDX!B;:X!,>?B@<F@>'D@-G!<=>PB@<F@>'D@-G!<=>IH-GGEAAE-;!-?E;E-;+!
H-GGEAAE-;JA!-?E;E-;+19=>!@>0E>_!B<! 9=>!@>0E>_!B<!H-GGF;E<X!C>0>C!A=-FC,!
H-GGF;E<X!C>0>C!A=-FC,!|=>C?!<-I>; AF@>E>C?!I<-I1>: AF@>!.-;AEA<>; . XIE;!

-~ AEA<>; XIE;IEG?C>G>;<B<E-;!-Dl<=>! EG?C>G>;<B<E-;!-DI<=>I@>IFE@>G>;<Al-D!<=>!
@>IFE@>G>;<Al-DI<=>ILE@>.<E0>!B.@-AAIE@*+.<E0>'B.@-AAl<=>IH-GGF;E<XIB;,|BCA-!
H-GGF;E<X!B;,IBCA-!>;=B;.>!?FJCE.! >:=B;.>I1?FJCE.!.-.DE,>;.>!E;!HHWP!
.-.DE,>;.>E;IHHWP!>A?>.EBCCXIE;!<=>I>B@EX.EBCCX!E;!<=>I1>B@CX!?=BA>!-D!<=>!
?=BA>!-DI<=>IEG?C>G>;<B<E-;!-Dl<=>! EG?C>G>;<B<E-;|-DI<=>ILE@>.<E0>+!
LE@>.<EO0>+!

!
P6*&%6*&("C?'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
G*10(.$'CA'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R'QS!9=>1.-G?><><IBF<=-@E<X!A=-FC,! R'QS!9=>!.-G?><><IBF<=-@E<X!A=-FC,!
@>0E>_IB;,! =>@>!;>.>AAB@X!F? B<>l-@!@>0E> IB;,! =>@>!;>.>AAB@X!F?,B<>!-@!
_E<=,@B_<=>IA<-@BI>@EEHED!E<! E<=,@B_!<=>IA<-@BI>!?>@GE<!E;<>@'BCEB!ED!E<!
=BA!J>>;!;-<EDE>3415)5,312 =BA!J>>;l:-<EDE>,|-DIE@ @>IFCB@E<E>A!-@!
E@@>IFCB@E<E>A!-@!C>B BI>AP!ED!<=>0aB BGEF32(,%/&.(C36-(3(1-43256-(

AFJGE<<> IIXI<=>1-2>@B<-@A!-@!<=>!  5#+3,2(%1(C/#31(C-3&2C(%*(2C-(
E;A?><E-AL.B@@E>,!-F<!A=-_!;-;2 -165*%1#-1REDI<=>1@>?-@<A!AFJGE<<> 1JX!
-G?CEB;.>!_E<=I?>@GE<!.-; E<E-;Al-@'ED¥=3-7>@B<-@A!-@!<=>!E;A?>.<E-,Al.B@ @E>,!-F<!
EA!GB,>'B B@>!-D!B;X!-<=>@!DBECF@>!JXt<=!;2.-G?CEB;.>! E<=I?>@GE<!
-?7>@B<-@!<-1G>><I<=>17>@GE<!.-; E<E-; A+t E<E-;Al-@'ED!E<IEA!IGB,>'B_B@>!-DIB;X!
5D<>@!<=>! E<=,@B_BC!-DIB!?>@GE<P!<==#>@!DBECF@>!IX!<=>|-?2>@B<-@!<-1G>><I<=>!
~G?7><><IBF<=-@E<XIA=-FC,!|>E<=>@!|EAABGBGE<!.-; E<E-;A+I5D<>@!<=>! E<=,@B_BC!-D!
> 1?7>@GE<!-@!.C-A>I<=>IA<-@BI>AE<>+ B! R=@IGE<P!<=>! -G?><>;<IBF<=-@E<X!A=-FC,!
G>B;<EG>P!<=>1.-G?><><IBF<=-@E<X!A=-FE4=>@'EAAF>!B!;> 1?>@GE<!-@!.C-A>!<=>!
<B>!-0>@!<=>1@>A?-;AEJECE<X!D-@!<=>A<-@BISAE<>+!7;!1<=>IG>B;<EG>P!<=>!
AE<>IE;.CF,E;I'BCC!>;AFE;|!C>IBC!-JCEIB<EGARPK>:<IBF<=-@E<X!A=-FC,!<B >!-0>@!<=>!
F%(2C-(-72-12(+%"3$R<4AIE;.F@Q @>,! @>A?-;AEJECE<XID-@!<=>IA<-@BI>!AE<>!E;.CF,E;l!
A=-FC,1J>'@>.-0>@>,'D@-G!<=>ID-@G>@!BCC!>;AFE;|!C>IBC!-JCEIB<E-;A+!!H-A<A!

HSYH&E ()*+,-.! MN":! 1)$%E&+&'(0%12%%!

I"#



I"#

[
-?7>@B<-@+! E.F@@>,'A=-FC,IJ>@>.-0>@>,'D@-G!<=>!
D-@G>@!-?>@B<-@+!

J.(0)5)-10)*+$
HE'$L*3,$ N ()K+)5)-1+07$;'17'($3+4/$5*3$. +- 30HF$04R

H6'$-*/9'0'+0$1.06%3)04$(61::$3'-*7'3$1+4$-*(0@1$53*/$06'$5*3/'3$*9'310*3R$
U10.31;;48$06'$0'3/($*5$(.-6$3'-*7'34$L);;$>'$$516'1-6$+10)*+1;$;'K1;$(4(0/R$
|

P6*&%6*&("C;'

5,#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
G*10(.$'DC'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R1'S!8-:E<-@E;I'EAI>AA>:<EBC!<-IBAA>AAIR1'S!8- E<-@E;I'EAI>AA>;<EBC!<-IBAA>AA!
_=><=>@!E;c>.<>;lHA!J>=BOE;|!BA! _=><=>@!E;c>.<>'HA!J>=BOE;I|'BA!

>K?>.<> P! =><=>@!B;X!GEI@B<E-;!-@! >K?>.<> P! =><=>@!B;X!GEI@B<E-;!-@!
C>B'BI>!-..F@AP!B;,! =><=>@!B;X!E,>,<EDE>B BI>!-..F@AP!B;,! =><=>@!B;X!E,>;<EDE>,!
C>B BI>IEA!,BGBIE;l!I<=>I>0E@-;G>;<!-@! C>B BI>IEA!,BGBIE;|!<=>!>:0E@-;G>;<!-@!
C/#31(C-3&2€819-I<=B<!>; PI8>GJ>@!'W<B<>81"()%*#(%)(&b9-!<=B<!>;,P!18>GJ>@!
A=-FC,!I>;AF@>!<=B<!,F@E;|!'<=>!-?>@B<E-VBEB<>A!A=-FC,!>;AE@B6-*5)5,325%1(
?=BA>P!<=>-7>@B<-@!G-;E<-@A!<=>IA<-@BIBB&5.325%HB<!,FQE;!'<=>1-?>@B<E-;BC!
.-G?C>KIB;,!I<=>IE;c>.<E-;IDB.ECE<E>Al-;|<2=BA>P!<=>!-7>@B<-@!G-E<-@AlI<=>IA<-@BI>!

JBAEA!-D!B!G-;E<-@E;!'?CB;!,>AEl;>,! -G?C>K!B;,!<=>IE;c>.<E-;IDB.ECE<E>A!-;!I<=>!
?F@AFB;<!<-1A?>.EDE.!G-;E<-@E;]! JBAEA!-D!B!G-;E<-@E;I'?CB;!,>AEl;>,!
@>IFE@>G>;<A+!9=>1?CB;!A=-FC,!J>! ?F@AFB;<!<-IA?> EDE.IG-;E<-@E;!
AFRJGE<<>,I<-1B;,IB??@-0>,1JX!<=>! @>IFE@>G>;<A+!9=>1?CB;!A=-FC,!J>!
-G?><><IBF<=-@E<X+! AFJGE<<>,<-1B;,IB??@-0>,!1IX!<=>!

~G?7><> <IBF<=-@EXRE-(,3'-(%)(
4-%&%45,3&('2%*34-(/1.-*(2C-("-3%-.1(
#%152%*514('C%/&.()/[*2C-*($-(3.3+2-.(2%(
2C-(/1,-*23512"(31.(%+-*325%13&(
.5))5,/&25-'(3"%,532-.(D52C(#3134514(;;!(
2-,C1%&%4"(51(2C-(#3*51-(-165*%M#-12N
FC-('+-,5)5,(*-J/5*-#-12'(%)(2C-(
#%152%*514(+&31('C%/&.(,%#+&"(D52C(2C-(
*-J/5*-#-12'(%)(a5*-,256-(?==9dM@dQ;N(

J.(0)5)-10)*+$
='/>'3$8&010'($(6*.;,$-*+03*$06'SN.1;)04$*5$/*+)0K$9'35*3/", $>4$06'$*9'310*3R$b.306'38$

1;:$+-'((134$/'1(.3'($0*$17*),$06 10$GD*31K'$-1.(($613/$0*$06'$/13) +'$'+7)3*+/+08$
(6*.;,$>'$O1M'+R$$

1)$%8&+&'(0%12%%! (N1 "HGO&E () +,-.]



|
V+$*3,'350*$17%),$1+4$6'1;06$)/9;)-10)*+($ 138 (ML K'$)KB0$61 7'$+*0$*+;4$*+$6./1+($
>.0$1;(*$*+$1$713)'04$*5$'-*(4(0/$1K'+O(8S/ BB .., $)+-*39+310'$)/91-0($*+$1;:$;)5'c
5+3/(R$b*3$'21/9;'$)0$)($)/9*301+0$0*$1; (*$/"0GMBSL-0($*+$;*-1;$/13)+'$-*(4(0'($1($
1+4$+'K10)7'$)/91-0($-*.;,$617'$,)3-0$)/9;)-10)$5¢3$06'$6'1:06$*5$06'(‘$-*(4(0'/($1+,$
)+,)3'-08)/91-0($*+$6./1+(R$HE'3'5+3'$)0$)($' (L)' $3'7)'L$1;:$;)5'c5*3/(R$S

|

P6*&%6*&("CA'

5 #+#-.$'/#,'.'%0,*1(02*M'.6*&%0&8".1(
G*10(.$'DB'
!

H20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

R1(S!9=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BIXRE=>KD>A?-,AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;[IBCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!'E;.CF,E;IIBCC!>;AFE;|I!C>IBC!-JCEIB<E-;AP!
A=-FC,|J>I<@B;AD>@@>,!<-I<=>1 -G?><>,<A=-FC,!IJ>I<@B;AD>@ @>,!<-I<=>] -G?><> <!
BF<=-@E<XP!ED!B;,! =>;IBCC!BOBECBJC>BF<=-@E<XP!ED!B;,! =>;!BCC!BOBECBJC>!
>0E,>;.>!E;,E.B<>AlI=B<I<=>IA<@ECEM  >0E,>;.>E; E.B<>Al<=B<I<=>IA<@ECIEI
J>1.-G?C><>CX!.-;<BE;>,|D-@!<=>!E;,>DE;Ed>!.-G?C><>CX!.-.<BE;>,|D-@!<=>!E;,>DE;E<>!
DF<F@>+!9-I<=EA!>; PI<=>I-2>@B<-@'A=-HIFKF @1>(2C32(3&&(2C-(*-J/5*-# 12"
?2@>?B@>'B!@>?-@<!,-.FG>;<E;l'<=B<!<=>10612351-.(51(2C-('2%*34-(+-*#52(3*+{#-2
.@E<>@E-;!=BA!J>>;IDFCDECC>,!B;,!/AFJGE<¥=8Al>; Pl<=>1-2>@B<-@!A=-FC,1?@>7?B@>!B!
<=>1-G?><><IBF<=-@E<X!D-@!B?? @-0BCE>H=@K!,-. FG>;<E;ll<=B<!<=>| @E<>@E-;!=BA!
<@B;AD>@+!5CC!,@BD<!B??@-0BC!,>.EAB=A!IIDFCDECC>,!B;,|/AFJGE<!E<!<-I<=>!
A=-FC,J>IAFJGE<<>,I<-I<=>IH-GGEHAE-; .-G?><><IBF<=-@E<X!D-@!B??@-0BC!-D!<=>!
%*.-*()%*(52(2%($-(3$&-(2% (5 7THH(! <@B;ABL@%@BD<!B??@-0BC!,>.EAE-;AlIA=BCC!
-;1<=>! @BD<!B??@-0BC! ¥[EFHCA (57 ( J>IAFJGE<<>,I<-1<=>IH-GGEBBEC(
#%12C'(%)(2C-5*('/$#5"5%EN(B<E-;BC! 'C%/&.1(D52C51(2C*--(#%12C'(%)(52'(*-,-5+2I(

BF<=-@E<E>AlA=-RGEBL9E E-;E;<-! 5"/-(3(,%1'/&23256-PE;E-;!-;I<=>! @BD<!
~AE,>@B<E-;|_ =>I<B'E;I!B!,>.EAE-;l;]  B??@-0BC!,>.EAE-;A+19=>!:B<E-;BC!BF<=-@E<E>A!
<=>IB??@-0BC!B;,/A=-FC,ICFA<EDX!B;X!  A=-FC,I<B{AC( B;!-?E;E-;IE;<-!
>?B@<F@>'D@YGHSSB%1C (?E;E- ¢ ~AE,>@B<E-;|_=>:I<B'E;IIB!,>.EAE-;!-;!

5Al<=>I@>0E>_!-D!,@BD<!A<-@BI>!?>@ GE<AIB2?@-0BC!B;,!A=-FC,!IcFA<EDX!B;X!
H-GGF;E<XIC>0>CP!<=>!@>0E>_!-D!,@BD<>?B@<F@>!D @ %##5>5%1(?E;E-;+!
B??@-0BC!,>.EAE-;AlIA=-FC,!=>C?!<-I1>;AF@A!<=>!@>0E> !-D!,@BD<!A<-@BI>!?>@GE<A!B<!
-~ AEA<>; XIE;IEG?C>G>;<B<E-;!-Dl<=>! H-GGF;E<X!C>0>CP!<=>l@>0E>_!-D!,@BD<!
@>IFE@>G>;<Al-DI<=>ILE@>.<E0>IB.@-AMB228D-0BC!,> . EAE-;AIA=-FC,|=>C?!<-I1>: AF@>!
H-GGF;E<X!B;,!BCA-!>:=B;.>!1?FJCE.! -~ AEA<>; XIE;IEG?C>G>;<B<E-;!-Dl<=>!
.-;.DE,>;.>!E;IHHWP!>A?> EBCCXI!E;!<=>I>B@CWE@>G>;<Al-D!<=>ILE@>.<E0>IB.@-AAl<=>!
?=BA>!-DI<=>IEG?C>G>;<B<E-;!-Di<=>! H-GGF;E<X!B;,!BCA-!>;=B;.>!1?FJCE.!

LE@>.<E0>+! -.DE,>; >IE;IHHWPI>A?> EBCCXI!E;!<=>I>B@CX!
?=BA>!-DI<=>IEG?C>G>;<B<E-;|-Di<=>!
LE@>.<EO0>+!!

! !

! !

"HEU&E' () +,-.! '&N":! N$%&+8&'(0%12%%!

I"#



P6*8%6*&("DE'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8".1('
G*10(.$'D?'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R1&S!I5SD<>@!<=>I<@B;AD>@!-DI@>A?-; AREEFSR<>@!<=>!<@B;AD>@!-D!@>A?-;,AEJECE<XP
#%152%*514('CHJEBCC-_>,I<-| >BA> *-4/&3*(51'+-,25%1'(#33>!BCC-_>,!<-!
$/12('C%/&.($-(*-L3,25632-.1(5)(&-3U34-'(%*( .>BAE1.(#%152%*514(,3L($-(*-./,-.(2%(3(
'5415)5,312(5**-4/&3*525-'(3*-(5.-125)5-.N( #515#/#(&-6-&(DC5,C(3&&%D'()%*(
9=>@>!A=-FC,!J>!;-1@>.-0>@X!-D!.-A<Al  5.-125)5,325%1(%)(&-3U34-'(%*('5415)5,312(
E; FO@>,1IX!<=>! -G?><>;<IBF<=-@E<X!D@“=/&3*525-'"N(X)(31"(&-3U34-'(%*(
<=>ID-@G>@!-?>@B<-@!BD<>@!<=>!< @B B35 312 (5**-4/&3*525-'(3*-(5.-125)5-.1(
@>A?-;AEJBCE<X 2C-(1-,-"3*"(,%**-,256-(#-3'/*-'('C%/&.(
$-(23U-1($"(2C-(,%#+-2-12(3/2C%*52"N(
9=>@>!A=-FC,!J>!;-l@>.-0>@X!-D!.-A<Al
E,.F@@>,1IXI<=>! -G?><><IBF<=-@E<X!D@-G!
<=>1D-@G>@!-?>@B<-@'BD<>@!<=>I<@B;AD>@!-D!
@>A?-;AEJERERCH(-6-12(2C32(2C-(,&%'/*-(
%)(2C-('2%*34-('52-(31.d%*(2*31")-*(%)(
*-'+001'5$5&52"(D3'($3"-.(%1(513,,/*32-(%*(
)3&'-(51)%*#325%1(%*(1-4&54-1,-(%1(2C-(
+3*2(%)(2C-(%+-*32%*1(&53$5&52"()%*(2C-(,%'2'(
%) (,%**-,256-(#-3'/*-'(31.(31"(.3#34-(
,3/'-.(2%(C/#31(C-3&2C(%*(2C-(
-165*%1#-12('C%/&.(*-#351(D52C(2C-(
%+-*32%*N(

[ $

P6*&%6*&("DC'
5#+#-$'/#,'.'%0,*1(02*'M".6*&%0&8". 1('
G*10(.$'D;'

!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,I'+0$
R1:S!VE;B;.EBC!?@-0EAE-;!A=-FC,!J>IGB,>R1:SIVE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>!E;!
93*7),$E;!-@,>@!<-!@BEA>!.-,.DE,>;.>I<=B<l@,>@!<-|@BEA>! .-,DE,>;.>I<=B<!|.C-AF@>!B;,!
.C-AF@>!B;,!?-A<2.C-AF@>!-JCEIB<E-;AP! ?-A<2.C-AF@>!-JCEIB<E-;AP!-JCEIB<E-;A!
-JCEIB<E-;AIB@QEAE;|'D@-G!E;.CFAE-;!F;,>®®EAE;|!D@-G!E;.CFAE-;!F;>@'LE@>.<E0>!
LE@>.<E0>!1%%ON:&N)HP!B;,!-JCEIB<E-;A1%%ON:&N)HP!B;,!-JCEIB<E-;AlF;,>@!<=EA!

1)$%&+8&(0%12%%! N "HS0&E )+ -

I"#



|

F;>@'<=EAILE@>.<E0>!<-I<B>!.-@@>.<E@CE@>.<E0>!<-I<B>|.-@ @>.<E0>!G>BAF@>A!E;!
G>BAF@>A!E;!.BA>!-DIAEI;EDE.B;<! .BA>I-DIAEI,;EDE.B;<IE@@>IFCB@E<E>A!-@!
E@@>IFCB@E<E>A!-@!C>B BI>AP!.B;|J>I1@&>B BI>AP!.B;!J>IG><+!8>GI>@!W<B<>Al
8>GJ>@!W<B<>AlA=-FC,!>;AF@>!<=B<!DE;B8+-HB>;AF@>!<=B<!DE;B;.EBC!?@-0EAE-;AP!1JX!
?@-0EAE-;AP!IJX!_BX!-D!DE;B;.EBC!A>.FQEBXX®!DE;B;.EBC!A>.F@E<X!-@!B;X!-<=>@!

B; X!I-<=>@!>IFEOBC>;<P'B@>!GB,>!IX!<=>I>FEOBC>;<P!B@>!GB,>!JX!I<=>IB??CE.B;<|?@E-@!
B??CE.B;<!?@E-@/I$#5*5%1(%)(2C-( <-l<=%8!'"/-(%)(3(+-*#52N

+-*#52(3++&5,325%1(

!
P6*&%6*&("DD'

5#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
G*10(.$'DA'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R1QS!5..>AAIL-IHI@B;A?-@<!;><_-@ AlB;,! R1QB131'+3*-12(31.(1%1L.5'*5#5132%*"(
A<-@BI>IARGRA(S-,%#-1B!.-; E<E-;!D-@! B..>AAIL-IHA<@B;A?-@<!;><_-@ AlB;,!

> <@XIE;<-1-@!.-G?><E<EO0>!-?>@B<E-;! EAE®BI>ASA-,256-(%)(2C-(
<=>IE;<>@;BC!>C>.<@E.E<XIB;,!=>B<IGB@-%#43+C5,3&(&%,325%1 (%) (+%2-1253&(/"-*'(

>?>; E;ll-;1<=>1@>CB<E0>!1?@E.>A!-D!.B@I52C51(2C-(Q/*%+-31L(RITHAL..($!B!
B;,HHW+!7<IEAlI<=>@>D-@>!B??@-? @EB<3!E4E-;|D-@!>,<@X!E;<-I-@!.-G?><E<E0>!
GB>IB@@B;I>G>;<AID-@!?-<>;<EBCIFA>@AHB<E-;!_E<=E;!<=>IE;<>@;BC!>C>.<@E.E<X!B;,!
-J<BE;!AF.=IB..>AA+19=EAIA=-FC,1J>! -;>IE;|=>B<IGB@ ><P!,>?>; E;l!-;|I<=>1@>CB<E0>!

BIGB;>@!<-1J>!,><>@GE;>,1IX!>B.=! ?@E.>Al-D!.B@J-;!B;,/HHW+!7<!IEAl<=>@>D-@>!
8>GJI>@!W<B<>PIB??CXE;ll<=>!-Jc>.<E0>ABPTP@-? @EB<>!<-IGB >IB@@B;|>G>;<A!D-@!
DBE@!B;,!-?>;1B..>AAIB;,I<B E;IlE;<-! ?-<>;<EBC!IFA>@A!<-!-J<BE;!ARFIR3AA!
B..-F;<)+0'3%$1;)¥=>I<@B;A?-@<!B;,!A<-@BI?%1L.5'*5#5132%*" ($3'B=EA!A=-FC,!J>!
.B?B.E<X! =E.=!EAIBOBECBJC>!-@!.B;! - >IEIBIGB;>@!<-1J>! ><>@GE;>,1IXI>B.=!
@>BA-;BJCX!J>IGB,>BOBECBI&E3'( 8>GI>@!W<B%&%1'/&2325%1(D52C(2C-(
2C-(+*%+%*25%1 (%) 652:(;Z5%1( 1%##5"5%1PIB??CXE;ll<=>!-Jc>.<E0>A!-D!

%$&54325%1'(+/*'1312(2%(512-*1325%13&(DBEED'B;,!-?>;!B..>AAIB;,I<B E;!E;<-!
51'2%/#-12'(31.(2%(;%##/152"(&-45'&325%1( B..-F;<!E;<>@!BCEB!<=>I<@B;A?-@<!B;,|A<-@BI>!
512-1.-.(2%(#--2(2C*%/4CET3+2/*-( .B?B.E<X!_=E.=IEAIBOBECBJC>!-@!.B;!
31.(4-%8&%45,3&('2%*34-N(W-#$-*(1232-(  @>BA-;BJCX!J>!GB,>!BOBBCEIC
'C%/&.(3&'%(-'23$&5'C(.5'+/2-(-22&#-12(  .-#31.()%*(,*%"L$%*.-*(2*31'52()&% D' (%)(
#-,C315%'(2%(-13$&-(-7+-.525%/'( T -N(O-4/&32-.(3,,-"(2%(2*31'+%*2(
'-22&-#-12(%)(.5'+/2-'(*-43*.514(3,,-"(2%(  51)*3'2*/,2/*-'('C%/&.($-(,%1'5.-*-.(3'(3(
T 2(2*31'+%*2(1-2D%*U'(31.('2%*34-('52-'N '-1'5$&-(%+25%1()%*(Y%o+-*32%*'(./*514(2C-(
)5*2()-D("-3* (%) (2C-(,%##-*,53&(
-6-8&%+#-12(%) (;;IN(

J.(0)5)-10)*+$
V0$)($)/9*301+0$0*$'+(.3'$0610$+9'310*3($)+RELITH(.-6$1($X3"-'$13'$++0$.+,..4$
)(1,71+01K", $>4$06")3$K *K3196)-$;*-10)*+$*3BYTH1)/) 010)+($*+$, 7'*9/'+0$*5$
(0*31K'$()0'(R$$

HSYH&E ()*+,-.! ‘QN™:! 1)$%&+&'(0%12%%!

I"#



I"#

!
W>2'-0)7'$1+,$9.>;)(6',$-3)0'3) 1$13'$+*0$(.55H0F ¥ (.3'$+*+¢,)(-3)/)+10)*+83$L6)-6$)($
+'7'306";'(($1+9%)/9*301+0%$-3)0'3)*+$+",)+KS0* 34K 0", $)+$06'$)+0'3+1;$/13M'OR$S

!

P6*&%6*&("D>'

5#+#-.$'#,.'%0,*1(02*'M'.6*&%0&8".1('
G*10(.$>E'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

RO%S!/@-0EAE-,AIB@>'@>IFE@>,!<-I> AFE@O%SB@-0EAE-,AIB@>'@>IFE@>,!<-I>; AF@>!<=B<!
E;!.BA>AI-DI<@B;AJ-F; B@@BA?-@<P! E;|.BA>A!-DI<@B;AJ-F;,B@@BtA?-@<P!
<@B;AJ-F;,B@OX!A<-@BI>IAE<>Al-@! <@B;AJ-F;, BOX!A<-@BI>IAE<>Al-@!
<@B;AJ-F;,B@XIA<-@BI>!.-G?C>K>AP!I<=>k@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
~G?7><><IBF<=-@E<E>A!-D!<=>18>GJ>@ ! W<BX># <IBF<=-@E<E>A!-D!<=>18>GJ>@'W<B<>A!
-.>@;>,JA=BCCIG>><I<=>1@>IFE@>G>;<Al-DF@;>,!|A=BCC!G>><I<=>1@>IFE@>G>;<A!-D!
<=EAILE@>.<E0>!B;,!-D!BCC!-<=>@'H-GGFEEA!LE@>.<E0>!B;,!-D!BCC!-<=>@!'H-GGF;E<X!
C>IEACB<E-;!c-E;<CX+! C>IEACB<E-;!c-B/{T-&BA3'(3&&(

512-*1325%13&(34*--#-12'(2%(DC5,C(

W-#3$-*(1232-'(31.d%*(2C-(;%##/152" (3*-(

+3*25-"N(

J.(0)5)-10)*+$

V+$-1('$*5$031+(>*.+,134$031+(9*30$1+,$(0*BKEHO7>'3c&010'(8$1+,$06'$+10)*+1;$
9.>))-8$(6*.;,$>'$'55'-0)7":4$)+ 77", $)+$06'$3'#0$,-) )*+c/1IM)+KR$
!

P6*8%6*&("DF'

5+ $#,".'9%0,*1(02%M".6*&%0&8". 1(
G*10(.$'>C'
!

H"20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

RO'S!9=>!.-G?7><><IBF<=-@E<X!A=-FC,! RO'SI9=>!.-G?><>;<IBF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B/@>IEA<>@!-D'BAEBICEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
.C-A> IA<-@BI>IAE<>AIB;,/AF@@-F;,E;I!  %+-*32514(31C-A>,/A<-@BI>!AE<>AIB;,!
A<-@BI>!.-G?C>K>APIE;.CF,E;I!GB?A!-DI<=AE@@-F;,E;I'A<-@BI>!.-G?C>K>AP!E;.CF,E;l!
A?B<EBC!>K<>;<I<-1J>I<B " >;IE;<-l.-;AE,>@B3B?A!-DI<=>E@!A?B<EBC!>K<>;<I<-1J>I<B">;IE;<-!
IXI<=>1.-G?><>;<!;B<E-;BCIBF<=-@E<E>A!EAE,>@B<E-;!IX!<=>!.-G?><>;<!;B<E-;BC!

@>C>0B;<!?CB;E;lIB;,!?>@GE<<E;|I! BF<=-@E<E>AIE;!@>C>0B;<!?CB;;E;I!B;,!
?2@-.>,F@>A+19=>1@>IEA<>@'A=-FC,IBCA-IISs® GE<<E;|I'"?@-.> F@>A+19=>!@>IEA<>@!A=-FC,!
@>?-@<>,!<-I<=>IH-GGEAAE-;+! BCA-1J>1@>?-@<>,!<-1<=>IH-GGEAAE-;+!
N$%&+&'(0%12%%! 1%N":! "HE%&E'()*+,-.!



J.(0)5)-10)*+$

&0*31K'$()0'$*9'310)*+$/14$-*+0)+.'$5*3$1$7'BOP/REA'K)(0'3($0610$L);;$>'$. (. $1($1$
(*.3-'$*5$3'5'3+-'$5+3$/1+4$+06'3$9.30*('($+", $85'$-+/93'6+() 7'$1+,$0*$)+-;.,'$>*06%
*9'310)+K$1+,$-*(,$(0*31K'$()0'(R$

|

P6*&%6*&("D<'

5#+#-.$'#,'.'%0,*1(02*'M'.6*&%0&8". 1(’
G*10(.$'><'
!

H"20$93*9*(",$>4%06'$G*//)(()*+$ @/'+,/'+0%

ROMSILE@>.<E0>!:MNOO&N))H!A=-FC,!J>IROMS!LE@>.<E0>!:MNOO&N))H!A=-FC,!J>!
BG>;,>,I<-1.-0>@!.B?<F@>!B;,'<@B;A?-@<!-BG>;,>,!<-1.-0>@!.B?<F@>!B;,l<@B;A?-@<!-D!
H4 1 A<@>BGAID-@!<=>1?F@7?-A>A!-D!|>-C-HEBEX@>BGA!D-@!<=>1?F@7?-A>Al-D!I>-C-IE.BC!
A<-@BI>!BA! >CC!BA!IA<-@BI>IAE<>AI?FOAB)8K-IBA! >CCIBAIA<-@BI>!AE<>AI?F@AFB;<!<-!
<=EAILE@>.<EO>+!LE@>.<EO0>!'Q(N('N)H!A=<ERAE @>.<E0>+!LE@>.<E0>!Q(N('N)H!A=-FC,!
J>IBG>;,>,I<-1.-0>@!.B?<F@>!-D'H4 J>IBG>;,>,I<-1.-0>@!.B?<F@>!-D'H4
A<@>BGAID-@!<=>1?F@7?-A>A!-D!|>-C-|E.BEX@>BGAE->@F @7?-A>A!-D!I>-C-IE.BC!
A<-@BI>D@-G!E;A<BCCB<E-;Al.-0>@>,! IXA<BBI>D@-G!E;A<BCCB<E-;Al.-0>@>,1JX!<=B<!
LE@>.<EO0>+!LE@>.<E0>!1%%$NOMN)H!A-EQ@ RI=HE®>.<E0>!1%%$NOMN)H!A=-FC,!J>!
BG>;,>,I<-1.-0>@!<=>1-7>@B<E-;!-D!A<-@BIBG>;,>,!<-1.-0>@!<2*B1'+%*2(%) ;) %0*(
AE<>AI?F@AFB;<!<-I<=EAILE@>.<E0>+!! 4-%&%45,3&('2%*34-(+/*+%'{32@B<E-;!
-DIA<-@BI>! ABE<@®AFB;<!I<-I<=EAILE@>.<E0>+!!

J.(0)5)-10)*+$

H6'$031+(9*30$*58H8Y.;,$1;(*$51;;$.+,'3$06'$[)3'-0) 7'$*+3$'+7)3*+/04;$;) 1>);) 04$
O!"'#eEBeFGPR$
!

P6*8%6*&("DB'

5 #+#- $#,.'%0,*1(02*M'.6*&%0&8". 1('
G*10(.$'>?"
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

RO&S!9=>I<@B;AE<E-;!<-IC-_2.B@J-;!?- >@O&S!9=>I<@B;AE<E-;!<-IC-_2.B@J-;!?- >@!
I>,>@B<E-;!@>IFE@>A!<=B<!;>_E;0>A<G>|=2M@B<E-;!|@>IFE@>Al<=B<!;> !E;0>A<G>;<AlE;!
D-AAEC!DF>C!?-_>@!l1>;>@B<E-;!B@>!GB,YH2&"(31.(#%'2(5#+%*2 FREL-*1 3256-(

AF.=!B! BX!BA!<-IDB.ECE<B<>!AFJA<B;<EB@*#'(%)(-1-*4"('/,C(3'(*-1-D3$&-(-1-*4"(
@>,F.<E-,AlE;'>GEAAE-;A+19-I<=EA!>; P!  31.1('-,%1.&"I(D-AAEC!DF>C!?- >@!
LE@>.<E0>!1%%'N:%N)H!-DI<=>F@-?>B;!I1>;>@B<BB@>!GB,>!E;!AF.=!B!_BX!BAI<-!
/B@CEBG>;<!B;,!-D!<=>IH-F;.EC!-D!10! DB.ECE<B<>!AFJA<B;<EBC!@>,F.<E-;AlE;!
4.<-J>@!1%%'"-;!1<=>ICEGE<B<E-;!-D! >GEAAE-;A+19-I<=EA!>; PILE@>.<E0>!
>GEAAE-;A!-D!.>@<BE;!?-CCF<B;<AlE;<-I<=9BE®@Y%N)H!-D!<=>F@-?>B;!/B@CEBG>;<!

HSYH&E ()*+,-.! 1'N™! 1)$%E&+&'(0%12%%!

I"#



I"#

|
D@-G!ICB@I>!.-GJFA<E-;1?CB;<AlA=-FC,!J>B;,!-D!<=>IH-F;.EC!-D!10!4.<-J>@!1%%'-;!
BG>;,>,I<-l@>IFE@>!<=B<IBCC!.-GJFA<E-;!<=>ICEGE<B<E-;!-DI>GEAAE-;A!-D!.>@<BE;!
?CB;<AP!D-@! =E.=I<=>I-@EIE;BC!.-;A<@F*<EECF<B;<AlE;<-I<=>IBE@!D@-G!CB@I>!
CE.>A>l-@!<=>I-@QEIE;BC!-?>@B<E;|!CE.>; s8dBA<E-;|1?CB;<AlA=-FC,|J>IBG>;,>,!<-!
I@B;<>,BD<>@!<=>!I><@X!'E;<-ID-@.>!-D!<@gBeMFE@>!<=B<IBCC!.-GJFA<E-;!?CB;<AP!D-@!
LE@>.<E0>P!=B0>!AFE<BJC>!A?B.>!-;I<=>| =E.=I<=>I-@EIE;BC!.-;,A<@F.<E-;!CE.>A>!-@!
E;A<BCCB<E-;!AE<>ID-@!<=>I>IFE?G>;<! <=>I-@EIE;BC!-?>@B<E;I!CE.>;.>IEAlI@B;<>,!
> >AAB@XI<-1.B?<F@>!B;,!.-G?@>AAIH4 BD<>@!<=>I><@X!'E;<-'D-@.>!-D!<=EA!ILE@>.<E0>P!
B;,!<=B<!<=>IBOBECBJECE<X!-D!AFE<BIJC=BE>@BEXBJC>!A?B.>!-;I<=>IE;:A<BCCB<E-;|AE<>!
AE<>AIB;,!<@B;A?-@<!;><_-@ AP!BA! >CCIB@+=3I>IFE?G>;<!;>>AAB@X!<-|.B?<F@>!B;,!
<> =;E.BCID>BAEJECE<X!-D!@><@!DE<<EAER@HAAIHUYB;,|<=B<!<=>IBOBECBJECE<X!-D!
.B?<F@>P!=B0>!J>>;BAA>AA>,+!! AFE<BJC>IA<-@BI>!AE<>AIB;,!<@B;A?-@<!
>< _-@ AP!BA! >CCIBAl<=>!<>=;E.BC!
D>BAEJECE<X!-D!@><@-DEBZEH@>®!'H4
=B0>!J>>;IBAA>AA> +!

'P6*&%6*&('D?'

5 #+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8".1('
P,(01$*C'M'+.,.8,.+)'C'
!

H'20$93*9*(", $>4$06'$G*//)(()*+$ @/'+,/'+0$

'+19=EAILE@>.<E0>!>A<BJCEA=>A!B!C>IBCH9=EA!LE@>.<E0>!>A<BJCEA=>A!B!C>IBC!

D@BG>_-@''D-@!<=>!I>-C-IE.BC!A<-@BI>D@BG>_-@'!D-@3E»%*2(31.(

.B@J-;!,E-KE,>IR=>@>E;BDkS@'kH4 -165*%1#-123&&"('3p{C-IE.BC!A<-@BI>!-D!
B@J-;!,E-KE,>IR=>@>E;BDkS&IH4
,%12*5$/2-(2%(2C-()54C2(34351'2(,&5#32-(

,C314-+!
!
'P6*&%6*&('D;’
5 #+#- $#, . '%0,*1(02*M'.6*&%0&8". 1('
P,(01$*C'M'+.,.8,.+)'D'
!

H'20$93*9%(, $>4$06'$G*//)(()*+$ @/'+,/'+0$
1+19=>12F@?-A>!-D!I>-C-IE.BCIA<-@BI>IEAL+9=>12F @?-A>!-D!I>-C-|E.BC!A<2@BI>! EA!
+-*4#31-12(,%12351#-12(%) (5E;|AF.=IB! +%0665.-(31(382-*13256-(2%(2C-(*-&-3'-(%)(
_BXIBAI<-12@>06*€" ./ -(3'()3*(3( T 2(512%(2C-(32#%'+C-*-($"(,%12351514(52(
+06"5$&-(1-43256-(-))-,2'(%1(2C( +4#31-12&"(31.('3)-&"(/1.-*4*%/1.( E;!
-165*061#-12(31.(31"(*-'/&2514(*5'W(2% AF.=IB!_BXIBAI<-17@>3(BI0)-*-(2C32(5'(
=FGB;l=>BC<=+! 1%2()-3'5$&-1(2%(-&5#5132-(3'()3*(3'(+%"5$&~(

31"(1-43256-(5#+3,2(BEGB;1=>BC¥(

1)$%&+8&(0%12%%! 1IN":! " HSO&E )+ -



2C-(-165*%1#-12
!

P6*&%6*&("'DA’

5 #+#-.$#, . '%0,*1(02*M'.6*&%0&8". 1("
P,(01$*D'N'+.,.8,.+)'C’
!

H"20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

'+19=EAILE@>.<E0>!A=BCC!B??CXI!<-I<=>! '+I9=EAILE@>.<E0> AR CCX!<-I<=>!
I>-C-IE.BC!A<-@BI>!-RH4=>I<>@ @E<-@X!I1>-C-IE.BC!A<-@BI>!-DifE=>1<>@ @ E<-@X!
-DI<=>18>GJ>@!W<B<>AP!<=>E@!>K.CFAED}=>18>GJ>@!W<B<>AP!<=>E@!>K.CFAEQ>!
> -:-GE.lh->AlIB; |- I<=>E@!.-;<E;>;<BC! > -:-GE.lh-;>AlIB; !-;I<=>E@!.-;<E;>;<BC!
A=>CO0>A! E<=E;!<=>IG>B;E;l!I-D!<=>13;E<>A=>C0>A! E<=E;!<=>IG>B;E;|!-D!<=>I3;E<>!
*B<E-;AlH-;0>;<E-;l-;1<=>I16B_!-DI<=>IW>BA!*B<E-;AlH-;0>;<E-;!-;!<=>I6B_!-D!<=>IW>BA!
R3*H64WS+!! R3*H64WSQ1C31,-.(C".*%,3*$%1(

*- %06-*"('C3&&($-(-7,&/.-.()*%#(2C-(',%+-(

%)(2C5'(a5*-,236-N

J.(0)5)-10)*+$

F+61+-',$64,3*-13>*+$3'-*7'34%$)($1;3'1,4%$, *+'$1HSL+$'-*+*/)-1;;4$7)1>;'$1-0)7)04R$
\'(),'(8%'+61+-',$64,3*-13>*+$3'-*7'34%,*'($+*0$+"- '((13);4$,'1,$0*$1$+'0$/) (()*+$
3',.-0)*+R$

!

P6*&%6*&(">E'

5 #+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ('
P,(01$*D'N'+.,.8,.+)'D'
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$

1+19=EAILE@>.<E0>!A=BCC!;-<!|B??CX!<-! 1+I9=EAILE@>.<E0>!A=BCC!;-<!B??CX!<-!
I>-C-IE.BC!A<-@BI>!-RF#@<B >;!D-@! I>-C-IE.BC!A<-@BI>!-RF#4@<B™>;!D-@!
@>A>B@.=P!,>0>C-?G><I-@!<>A<E;|!-D!;> @>A>B@.=P!,>0>C-?G>;<!-@!<>A<E;|!-D!;> |
?7@-,F.<AIB;,!1?@-.>AA>A+!! ?@-,F.<AIB;,1?@-.>AAS2%(2C-(
4-%&%45,3&('2%*34- (%W 43" (#572/*-(
,%12351514(A$-514(51P-,2-.()%*(2C-(
+*+%'-(%)(31.(3'(3(#-3'/*-(2%(51,*-3'-(
2C-(-7+&%52325%1(%)(C".*%,3*$%1'(51(2C-(
'2%*34-('52X2('C3&&I(C%D-6-*1(3++&"(2%(
~H%1'2*325%1(31.(,%##-*,53&(+*%P-,2'(
D52C(3(2%23&(512-1.-.('2%*34-(%)(<==
U5&%2%11-'(%*(#%*-N

HSYH&E ()*+,-.! 10N":! 1)$%&+&'(0%12%%!

I"#



J.(0)5)-10)*+$
VO0$61($+*0$>"+$-;13)5)',$.+1/>)K . *.(;48$06 1 0FHKBG BF*3$06'$9.39*('$*5$)+-3'1()+K$
'29;%)010)*+$*5$64,3*-13>*+($O'+61+-',$*); $*3SKIBEP$)($'?'/90", $53*/$06'$(-*9'$*5$
199:)-10)*+$*5$06'$,)3'-0)7'$*3$0610$06'$,)37qW0B) ($'7'+0.1;;4$0*$06'$)+0'393'010)*+$>4$
06'$="/>'3$&010'(R$@$-;13)5)-10)*+%$)($6)K6 4R B 1

V+0'+,' $+*0$0*$'2-;.,'$06'$199;)-10)*+$*5$06 B BS0*$-*//'3-) 1;$GWS(0*31K'$93*2-0(R$
|

P6*&%6*&(">C'

5 #+#-.$'1#,.'%0,*1(02*M'.6*&%0&8".1(

H'20$93*0*(', $>4$06'$SG*//)(()*+$ @/'+,/'+0%
O+19=>1A<-@BI>!- DBHH-%8%45,3&( O+19=>1A<-@BI>!-PB:B('2%*34-('52-(D52C(
)%*#325%1'(-72-1.514X-;,|<=>IB@>B! 3('2%*34-(,%o#+&-7(-72-1. 314X -, I<=>!
@>D>@@>,'<-'E;|?B@BI@B?=!"A=BCC!;-<!\B@>B!@>D>@@>,!<-'E;!?B@BI@B?=""A=BCC!;-<!J>!
2>@GE<<>, +!! 2>@GE<EEH('C38&(1%2(3++&"(DC-*-(3(

&-6-8(%6)(+*9%62-,25%1(,%6#+3*3$&-(2%(2C32(
+%0665.-.($"(2C5'(a5*-,256-(5'(4/3*312--.(
)%*(2C-(-125*-("2%*34-(,%##&-7TN(

J.(0)5)-10)*+$

X*:#K)-1;$5*3/10)*+($/14$'20"+,$5*3506*. (1+, ($1REB*+(N.'+0;4$1$>1+$+$(0*31K'$)+$1$
K'*;*K)-1;$5%3/10)*+$'20'+,) +K$>'4*+ $06'$>*3, ' BSO6 SFISL*.; $+*0$>'$6',95.;R$]*L'7'38$
L6'3'$GWIS)($(0*3",$*+$1$()0'SL)06$1$(0*31K'PHI90"+,)+K$>'4*+,$06'$>*3,'3($*5$06'S
FI8$)0$+",($0*$>'$'+(.3',$0610$06'$(0%3', SGWIS9$+19'$*+$06'$+06'3%(), $*5$06'$>+3,'3$
L)06$)/9.+)04R$S$

|

P6*&%6*&(">D’

5#+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ('
P,(01$*D'M'+.,.8,.+)'F'
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,I'+0%
$+19=>IA<-@BI>!-DIE=>] B<>@!.-CFG;! [$+19=>IA<-@BI>!-DE&=>] B<>@!.-CFG;!
A=BCC!;-<IJ>I?>@GE<<>,+! %*(%1(2C-(-3($AEBCC!;-<!J>1?>@GE<<>,+!
!

P6*&%6*&(">>"
N$%&+8&'(0%12%%! 1$N™:! "HBY&& ()*+,-!

I"#



|

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*>'N'+#0&('C'

!

H'20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$
R'Sljl>-C-IE.BCIA<-@BI>!J0E:$B; Al R'Sljl>-C-IE.BCIA<-@BI>!,JIE:B; Al
E:c>.<E-IE;<-1B;,|A<-@BI>!-DA@>BGAIE;! E:c>.<E-;IE;<-1B:165*%1#-123&&"('B)-

F;,>@Il@-F;,!I>-C-IE.BC!D-@GB<E-;Ag! A<-@BI>!-Di#@>BGAIE;IF;,>@I@-F;,!
[>-C-IE.BC!D-@GB<E-;Ag!

J.(0)5)-10)*+$
&"$2.(0)5)-10)*+$0*$@30)-;' $A8$9131K3196$ARS
!

P6*&%6*&(">F'

5 #+#-.$'/#,'.'%0,*1(02*M'.6*&%0&8".1(
P,(01$*>'N'+#0&('C".'H&*QI'
!

H'?20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%
! 8<3:(e-1C31,-.(C".*%,3*$%1(*-,%6-*"e(
#-31'(2C-(*-,%6-*"(%)(C".*%,3*$%1(

3..525%13&(2%(2C32(+*%./,-.(132/*3&&"($"(
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J.(0)5)-10)*+$
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!
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[
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|
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|
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!
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&7'31;$(0*31K'$.+)0($/14$>'$-*+01)+, $L)06)+$ 0GB +*L+$1($1$64,31.))-$.+)OR$@$
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P,(01$*>'M'+#0&('CC'

!

H'20$93*9*(, $>4$06'$G*//)(()*+$ @/'+,/'+0$
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!
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5 #+#-$#, . '%0,*1(02*M'.6*&%0&8". 1('
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!
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E@@>IFCB@E<XIE;!l<=>IE;c>.<E-;!-@'A<-GERE®>IFCB@E<XIE;!<=>IE;c>.<E-;|-@'A<-@BI>!
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!
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P,(01$*>'M'+#0&('C?"
|
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!
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|
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!
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|
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@$5)+1+-) 1;$1((((/+0$*5$-13>*+$-190.3'$1+ SEHSBH.)3', $5*3$1;:$+'L$9; 1-+0($0*$(+,$
-'"13$()K+1;($*5$06'$03.'$-*(0$*5$9*L'3$53*/SENBERES9; 1+0($0*$)+ 7'(0*3(RSHE)($(6*.;,$>'$
/913" $1K1)+(0$*06'3$/ 1+($*5$/"0)+K$06'$'+ 3KAB53*/$, /1+,C(),'$'+'3K4S$
'55)-)'+-4$)/93* 7'/ +0($1+,e*3$3+L1>;'$+3K4$(.9;4R$

|

P6*&%6*&("BF'

5, #+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*?'M'+.,.8,.4)'F'
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0%
R$S!<=>I<-<BC!iFB;<E<X9($Ec>.<>,! R$S!<=>I<-<BC!iFB;<E<XDORAA(#3"($-(
B;,/A<-@>,!BAl_>CCIBAI<=>1?@-A?>.<E0>! E;c>.<>,IB;,|A<-@>;+-1.514(%1(2C-(
A-F@.>AP!.-G?-AE<E-;!- D@ >B3A! ,C3*3,2-*5'25,'(%)(2C-('2%*34-(3BAI(>CC!
E;c>.<E-;!@B<>Ag! BAl<=>1?@-A?>.<E0>!A-F@.>AP!.-G?-AE<E-;!-D!

H4 | A<@>BEA>.<E-;| @B -"/*-'I(
2C-(8%,325%1(%)(51P-,25%1()3,5&525-'(31.(2C~(
2*31'+9%*2(#-2Co%!"

J.(0)5)-10)*+$
F((+0)1,;$)+5*3/10)*+$3'N.)3",$)+$*3,'3$0*$/1M3BOEIB1(('((/'+OR$
!

HSYH&E ()*+,-.! OQN™:! 1)$%&+&'(0%12%%!

I"#



I"#

!
P6*&%6*&(" B<'

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*?'M+#0&('F'.'H&*QI'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

! 8V3:(a-',*5+25%1 (%) (#-3'/*-'(2%(+*-6-12(
'5415)5,312(5**-4/&3*525-'f

J.(0)5)-10)*+$

H6'$,*-./'+0($L6)-6$06'$199;)-1+03$)($-.33'+0;4$BNS0*$(.99;4%,*$+*0%)+-;.,'$1+4$,'01);($
*5$1,71+-'$/'1(.3'($0*$93'7'+0$()K+)5)-1+0$) 3ZHON($) +$+*3/1;$*9'310)*+R$V+$06'$)+0'3'(0$
*5$.+)5*3/$(01+,13,($063*.K6*.0$F.3*9'8$1+,$0KBH $0'?0$) +0*$;)+'$L)06$06'$i1+,5);;$
[)3-0)7'83@30)-;'$CH(6*.;,$>'$'20"+,", $0*$)+-; 06 ('$,'01);(REHE1+M($0*$06'$+L$,'5)+)0)*+$
*5$f()K+)5)-1+0%$)33'K.;13)0)'(<8%$06)($1,,) J{$$*08%;' IM1K'($1+,$*06'3$3)(M($0*$06'$
'+7)3*+/'+0$1+,$6./1+$6'1;06R$

!

P6*8%6*&("BB'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8".1(’
P,(01$*?'M'+#0&('F""H&*QI'
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$

! 8V$:(2C-(3635&3$5&52" (%) (2*31'+%*2(&51U514(
2C-('52-(D52C (+*%'+-,256-(,3+2/*-(+%512'(3'(
D-8&(3'(52'(-, %1%#5,(653$5&52"(C36514(
*.43* (296(2C-(.5'231,-(%)(2C-("2%*34-('52~(
Y%6# (1, C(+%51 2

J.(0)5)-10)*+$

VO$)($)/9*301+0$5*3$06'$-*/9'0+0$1.06*3) Y (BSLEBH06'$1-0.1:$(0*31K'$-*.;, S01IM'$
9:1-'R$

|

I

P6*&%6*&(" B?'

5 #+#- $#, . '%0,*1(02*M'.6*&%0&8". 1('
P,(01$*?'M"+#0&('B'
|

H'20$93*9*(", $>4$06'$SG*//)(()*+$ @/'+,/+0$
R(SIBI?@-7-A>,.-@ @>.<E0>IG>BAF@>AI?GRIIBI?@-7-A>,|.-@ @>.<E0>IG>BAF@>AI?CB;!
2F@AFB:<I<-I5@<E.C>I'(R1Sg! 2F@AFB;<!<-15@<E.C5tl(R1SPA(
1)$%&+8'(0%12%%! $96N":! "USYO&E! ().



#-%4-1,"(-63,/325%1 (#-3'/*-f |

J.(0)5)-10)*+$
H6'3'$+",($0*$>'$1$K** $9;1+$5*3$'71-.10)*+$) (AL /' 3K'+-4R$S$
!

P6*&%6*&("B;’

5#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*?'M'+.,.8,.+)'A’
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

RQS!?@--REEDE;B;.EBC!A>. F@E<X!-@!-<=R@B!?@--D!-D'DE; R3EBTH (%)(2C~(

>IFEOBC>;<!1?@-0EAE-;IBAI@>IFE@>,IF;,>@H+&5,38L.(%)(52' (355858 1A% (+&3%-

5@<E.CMQ 2C$.-/32- P> F@E<X!-@!-<=>@!>FE0BC>;<!
2@-0EAE-'BAIFE@>,IF;,>@'5@<E.C>!'Q!
$-)%*-(, Yott#-1,-#-12(%)(2C-(; To(
51P-,25%1(+*%)-"f

J.(0)5)-10)*+$

b*3$06'$9.39*('$*5$06'$[)3-0)7'$'7), +-'$*5$08'$5)) 1;$(01+,)+K$*5$06'$. +,'301M)+K8$*3$)0($
913'+0$-*/91+48$(6*.;,$>'$(.55)-)+0$10$06'S031906)-10)*+$)($/1,'R$S$

b)+1+-)1:$(-.3)04%)($1+$)/9*301+0$0**;$5*3K$0BHOS*9'310*3($L);;$/"0$06')3$*>;) K10)*+($
+,'3506)($)3-0)7'8$1+ $(6*.;, $06'3'5*3'$>'$(0$L+$1,'N.10'$; 7 R$
|

P6*&%6*&("BA'

5#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*?'M'+.,.8,.+)' A" .'H&*QI'
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

! 8S3:(3(+*06+%"-.(+/$&5,(51)%*#325%1(31.(
%1'/8&2325%1(+&31(51(3,,%*.31,-(D52C(
a5*-,256-(?==9dVdQ;(2C32('C3&&(-1.-36%/*(
29%(-1'/*-(2C32(2C-(#375#/#(2-,C15,3&(31.(
%2C-*(.-,5'5%1L#3U514(51)%*#325%1(5'(
#3.-(3635&3$&-(2%(2C-(+/$&5,(DC-1(2C~(
3++&5,325%1(5'()5*2('/$#522-.(31.(DC-1(
31"(*-65'59%1'(3*-(#3.-1(31.(2C32(2C~(
+/$&5,(C3'(3() % #3&(%++%*2/152" (2% (‘/$#52(
Yottt-12'(2%(2C-(,Yott+-2-12(3/2C%*52"N(

" HSO&E! )+, -.! NI 1)$%8&+8&'(0%12%%!

I"#



I"#

|

J.(0)5)-10)*+$
d)+5%3-)+K$'?)(0)+K$:'K1;:$3'N.)3/+0($3'K 13, B'KGB*7) () *+$*5$'+7)3*+/'+01;$
)+5*3/10)*+R
|

P6*&%6*&(" ?E'

5 #+#-.$'/#,'.'%60,*1(02*M'.6*&%0&8".1(
P,(01$*; M+#0&('C'N'0&(,#%41(#,R'+. (-
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R'SI<=>1.-G?><>;<IBF<=-@E<X!EA!AB<EADE> =B P><>; JRBF<=- @HLE($3'5'(%)(
2C-(3++&5,325%1(/$#522-.(+/*1312(2%(
0*25,&-(@EA!AB<EADE>,!<=B<Y!

J.(0)5)-10)*+$

:3*-'(($*5$3'7)'L)+K$,3150$(0*31K'$9'3/)0($L*.; SB$) +$,; 14$1+,$-+/9;'2)04$)+$06'$
199:)-10)*+$93*-'(R$Q'$(.KK'(0$0610$+10)*+ LEBKS(61::$3'N.)3'$0*$)+5*3/$06'$
GHI)(()*+$$L6+$+L$9'3/)0($13'S)((.',R$&)/.;01+* .(;4$="/>'3$&010'($(61;;$617'$06'S
*Q0)*+$*5$K'00)+KSLB(-*+,$$+*+$_$>)+ )+KS4H1F3$50$$9'3/)0$53*/$06'$G*//)(()*+$5*3%
*7'31;:$1(()(01+-'$)+$)/9; /'+0)+K$06)($[)3'-0) 7'$$

|

P6*&%6*&(" ?C

5 #+#-.$'/#,'.'%60,*1(02*M'.6*&%0&8".1(
P,(01$*; M+#0&('C'M'+#0&(".
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0$
RBS!BCC!@>C>0B;<!@>IFE@>G>;<A!-DI<=EBE!BCC!@>C>0B;<!@>IFE@>G>;<Al-D!<=EA!
LE@>.<EO0>'B@>!G><g!! LE@>.<B1>%)(*-&-6312(;%##/152"(&3D(

B@>!G><g!

J.(0)5)-10)*+$
H6)($3'5'3'+-'$/1M'($)0$-;'13$0610$G*//.+)04$;19$1RS$

H6'$L*3,)+K$*58@30)-;'$ Y$1($1$L6*;'$)($310GIEHIL 6'06'3$)0$K.131+0"($0610$3'5.(1,;$*5%
1$(0*31K'$9'3/)0$L);;$>'$/1+,10*34$)5$9130)N1)3$3'0($13'$+*0$/'0R$
!

1)$%&+8&(0%12%%! $IN™! " HSO&E )+ -



!
P6*&%6*&("?D'

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*; M'+#0&('C'M'+#0& ("
|

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$

RJS!I<=>IGB;BI>G>;<!-DI<=>IA<-@BI>IAE<>REEIC+>IGB; BI>G>;<!-DI<=>IA<-@BI>!AE<>|_ECC!
J>IE;I<=>1=B; Al-IIBR/A*3&(+-*%1(DC%(5'  J>IE;l<=>I=B; Al-DHB1,53&&"('%/1.(31.(

<> =:E.BCCX!.-G?>3L£-&53$&-(29%( <>.=;E.BCCX!.-G?>@:<*32%*(+*%65'5%1(
#3134-(2C-('52-§@-D>AAE-;BC!B;,I<>.=:E.BOC3&&($-(#3.-()%*(2C-(2*351514
>0>C-2G>:81.(2*351514(%)(2C5'(+-*%1( ?@-D>AAEBBG>.=;E.BC0>C-2G>@b)(
31.(3&&('23))(3*-(+*%65k.f 3&&(+-*%11L&f

!
P6*&%6*&("?>"

5#+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*;'M'+.,.8,.4)'C'M'+#0&(""."H&*QI'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

! 8%$3:(51(2C-(,3'-(%) (#%*-(2C31(%1-(%+-*32%*(
51P-,2514(512%(2C-('3#-(C".*%'2325,38&"(
9611~ 2-.("2-#1(2C-(+%62-1253&(+*-"/*-(
512-*3,25%1'(3*-(/,C(2C32($%2C('52-'(
'5#/8231-%/'&"(,31 (#--2(2C-(*-/5*-#-12'(
%)(2C5'(a5*-,256-f(

J.(0)5)-10)*+$

HE'$-*/9'0+0$1.06*3)043/.(0301M'$-13'$+*0$0$H) &) 0($0*$0L*$*9'310*3($L6*$/)KE0S/1M'$
($*5$1$64,3%(010)-1;;4$-*++'-0' $(0*31K'$-*/9,$2808;'1(0$>"-1.(‘$)5$06'3'$13'$9131;;'$
)+2"-0)*+$+9'310)*+($)0SL);;$93+7'$,)55)-.; ABLGHH$-'301)+$6*L $0*$1;;-10'
3'(9*+()>);)04$5*3$;)1>);)0)' (R$

|

P6*&%6*&(" ?F

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$* A'M'0&(,#%41(#,R'+.,(
!

H'20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$
9=>17>@GE<!A=BCC!.-;.<BE;!<=>ID-CC-_E;IY! ASBOTS @CEK.-3'2€>!
D-CC-_E;IY!
HSYH&E ()*+,-.! $ON":! 1)$%&+&'(0%12%%!

I"#



J.(0)5)-10)*+$
\A$1+1;*K4A$L)06$06'$i1+,5)::$[)3'-0)7'8$06)($EFIMN ($0*$'+(.3'$0610$06'$,)3'-0)7'$('0($
['3:4%$06'$/)+)/./$3'N.)3'/'+0($1($0*$06'$-*+0'+0$5$06'$9'3/)0$1+,$06 10$06'$="/>'3$&010'($
[14$)5$+-'((134$)/9*('$5.306'3$-*+,)0)*+(R$

|

P6*89%6*&(" ' <!

5 #+#-.$'/#,'.'%60,*1(02*M'.6*&%0&8".1(
P,(01$*A'M'+#0&('D'
[

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$
R1S!?@>.EA>IC-.B<E-;!B;,!,>CEGE<B<E-;!-[R¢S¥?P@>.EA>!C-.B<E-;!B;,!,>CEGE<B<E-;!-D!<=>!

A<-@BI>!AH<A<-@BI>!.-G?C>Kg! A<-@BI>IBECH\<-@BI>!.-G?CK(I2C-(
C".*3/&5,(/158!

J.(0)5)-10)*+$
@,2.(0/'+0$)+$;)+'$L)06$1/+,/'+0($-3'10)+K$+ LI@FDOD1P$1+ $+'L$@30)-;'SYOAPRS
|

P6*&%6*&("?B'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8".1('
P,(01$*A'M'+#0&(">'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

ROS!<=>I<-<BCI!iFB;<E<HH®EA>,!<-!| RO3&-'(4%6-*1514(2C-('23*2L/+(31.(

J>!1>-C-IE.BCCX!A<-@>,!B;,'\GBKEGFG! %+-*325%1(%)(2C-('2%*34£5<&BC!

E;c>.<E-;!@B<>Ag! IFB;<E<X!-DIHBF<=-@EA>,!<-1J>!
I>-C-IE.BCCX!A<-@>,'B;,/GBKEGFG!E;c>.<E-;!
@B<SA[+*-"/*-' (¢!

J.(0)5)-10)*+$
H6'$5)3(0$1,,)0)*+$('37'($0*$613/*+)('$06'SOEHIEEB'N.)3"/+0($*5$@30)-;'$%6$*5$06'$S
i1+,5);:$[)3-0)7'h$06'$)+-;.()*+$*5$)+2'-0)*+KMB(B3'(.;0($53*/$06'$1,,)0)*+$0*$@30)-;'$
CO#PR
|

P6*&%6*&(" 27

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
P,(01$*A'M+#0&('F'
|

H?20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

R$S!@>IFE@>G>;<AID-@!<=>!.-G?-AE<E-;!-DI<=FE@>@R$SAMD>@ |<=>!.-G?-AE<E-;!-D!<=>!

1)$%8&+&'(0%12%%! $SN":! "HSORE )+, ]

I"#



|

H4 |1A<@>BG!B;,!<=31Bl4>?<B;.>! H4 |A<@>BG!B;,!<=31B4>7<B;.>!

?7@->,FO@>1?F@AFB;<!I<-I5@<E.C>I'1PIB;,PTE®!.> F@>?F@AFB;<!<-I5@<E.C>!"1P!B;,P!ED!

> >SAAB@XPIDF@<=>@!@>IFE@>G>;<AID:@*AAB@XP!DF@<=>@!@>IFE@>G>;<AID-@!

E;c>.<E-;!B;,!A<-@BI>g!! E;c>.<E-;!B;,'A<-@B2(+3*25,/&3*(2%(
+*-6-12('5415)5,312(5**-4/&3*§R25-"

J.(0)5)-10)*+$
b*;;*L($*+$53*/$1/'+,/'+0$0*$@30)-;'SCO#PR$
|

P6*&%6*&(" ?;

5#+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*A'M'+#0&('<'
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0%
RMS!<=>1B??@-0>,!G-;E<{BPik=>! RMS!<=>IB??@-0>,!G-;ES1AE;!!
-JCEIB<E-;I<-IEG?C>G>+&3HB!,! -#-*4-1" +&31P!<=>1-JCEIB<E-;I<-!
@>IFE@>G>;<AID-@!'PFAPB<@ANFB;<!<-! EG?C>G>;<!<e41B;,| @>IFE@>G>;<A!D-@!
5@<E.C>I'O!BA! >CC!BA!@>?-@<E;!! F?,B<E;RC-#?F@AFB;<!<-I5@<E.C>I'O!BA!
@>IFE@>G>;<AI?F@AFB;<!<-I5@<E.C>!'$g! >CCIBA!@>?-@<E;I'@>IFE@>G>;<AI?F@AFB;<!<-!

5@<E.C>!I'$g!

J.(0)5)-10)*+$
H*$)+-3'1('$9.>;)-$-*+5),'+-'$)+$GG&$(15'04%$
!

P6*&%6*&("?A"

1

5 #+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ("

P,(01$*CE'
!
H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0$
H-GGEAAE-;!@>0E>_!-DAh@ BIBi>! H-GGEAAE-;!@>0E>_!-Dh@ BIBi>!
?>@GE<A ?>@GE<A
'+18>GJ>@'W<B<>ABRGBEEPLC-( '+18>GJ>@'W<B<>AR2BBC-(2C-(

OOHH5"5%1 (%) (38&(¥3)2('2%*34-(+-*#52'1( )%&&I6D5LA(+4%,-1/*-]
2C-(+-*#52(3++&5,325%1'(31.(31"(%2C-*(
#32-*538(23U-1(512%(,%1'5.-*325%1($"(2C~(
Yott+-2-12(3/2C%*52"(DC-1(3.%+2514(52'(
*3)2(.-,5'5%IN(I52C51('57(#%12C' (%)(2C-5*(
'I$H5"5%1 (2% (2C-(;Y##5" 5% 11(2C~(

Q5 "5% L (#3"(5"/-(31(%+515%1(%1(2C~(

HSYH&E ()*+,-.! SMN":! 1)$%&+&'(0%12%%!

I"#



[
*3)2(+-*#52'N

! 83:(3++&5,312'()%*('2%*34-(+-*#52'('C3&&(
+%0665.-(2C-(,%#+-2-12(3/2C%*52"(D52C(2D%(
Y6+5-'(%)(3&&(.%,/#-12325%1 (*-JI5*-.N

! 8%:(2C-(,%#+-2-12(3/2C%*52"('C3&&I(/+%1(
*. -5+2(%)(2C-(.%,/#-12325%1()*%#(2C-(
3++&5,3121(+*%65.-(2C-(;%6##5"5%1(D52C(
-235&'(%)(-3,C(3++&5,325%1 () %*(3(+-*#52(
31.(3&&(%2C-*(#32-*538&(2C32('C3&&($-(23U-1(
51296(3,,%/12($"(2C-(,%#+-2-12(3/2C%*52"(
DC-1(52(--U'(2%(#3U-(3(.-,5'5%1(%1(2C(
3D3*.(%)(3("2%*34-(+-*#52N

! 8,:(2C-(;%##5"5%1('C3&&(,%1)5*#(*-,-5+2(
9%)(2C-(*-J/5*-.(.%,/#-12325%1(2%(2C~(
Yott+-2-12(3/2C%*52"(/+%1(52'(3F563&N

! 8.:(2C-(,%#+-2-12(3/2C%*52"('C3&&(51) %*#(
2C-(;%##5"5%1(%)(31"(:+3)2(' 2%*34(
+-4#52( .- 5'5%1N(FC-(;%##5"5%1('C3&&I(
D52CRIC*--(,3&-1.3*(#%12C'(%)(2C(.32-(
%) ('/$H#5"5%11(5"/-(3(
%1'/8&23256-(%+515%1(%1(2C-(.*3)R(+-*#52N

! 8-:((3(.-,5'5%1($"(3(W-#$-*(1232-(2%(
3D3*.(3('2%*34-(+-*#52('C3&&($-(#3.~(
+/$85,(3'(C3&&(31"(,%1'/8&23256-(%+515%1(
5"/-.($"(2C-(;%##5"5%1N

1+19=>1 -G?><>;<IBF<=-@E<X!A=BCC!;-<EDXHG=3}! -G?><>:<IBF<=-@E<X!A=BCC!;-<EDX!<=>!
DE;BC!,>.EAE-;I<-I<=>IH-GGEAAE-;!A<B<E;DE;BC!,>.EAE-;!I<-I<=>IH-GGEAAE-;|A<B<E:I!
<=>|@>BA-;AIED!E<!,>0EB<>AID@-G!<=>! <=>!@>BA-;AlED!E<!,>0EB<>AID@-G!<=>!
H-GGEAAE-;!-?E;E-;+! H-GGEAAE-;!-?E;E-;+!

!
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5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*CF'M'0&(,#%41(#,R'+. ('
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

5<IBID@>iF>;.X!<-1J>! ><>@GE;>,1JXI<=>! 5<IBID@>iF>;.X!I<-1J>1 ><>@GE;>,1JX!<=>!

~-G?><>;<IBF<=-@E<XP!B;,'E;!B; X!>0>;<IB<!-G?><>;<IBF<=-@E<XP!B;,!E;!B;X!>0>;<!B<!

C>BA<!-;.>IBIX>B@P!<=>1-7>@B<-@'!A=BCCOABAGE<'BIX>B@P!<=>!-?>@B<-@!A=BCC!AFJGE<!

<-l<=>1-G?7><> <IBF<=-@E<XY! <-1<=>1.-G?><><IBF<=H@HS8K
C3*#%15'-.(*-+%*2514()%*#32('%(3'(2%(
-1'/*-(,%1'5'2-1,"(31.(2*31'+3*-1,"(%)(
2C-(51)%*#325%1(*-+%¥2-.

J.(0)5)-10)*+$
@S-*//*+$3'9*30)+K$5+3/10$)($+'-'((134$)+$*3, BEB$-*+() (0'+-4$1+,$031+(913"+-4$
|

P6*8%6*&("AF'

5#+#-.$'1#,'.'%0,*1(02*'M"'.6*&%0&8". 1 ("
P,(01$*CF'M'+.,.8,.4)">'
!

H'20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$
ROS!?@--D!-D!<=>IGBE;<>BCH!-D! FOS!?@--D!-D¥236514(51(+&3,-(31.
DE;B;.EBC!A>. F@E<X!?F@AFB;<!<-I5@<E.GBE'Q%;B;.>!-D!DE;B;.EBCIA>.F@E<X!?F@AFB;<!
B:,/QRQSg! <-I5@<E.C>AI'Q!B;,!QRQS!g!

J.(0)5)-10)*+$
HE'$1/'+,/+0$93%7), ($5*3B(*/'$5;'2)>);)04$) +$CHEBS7) () *+$*5$5)+1+-)1;$(-.3)048$+*0$;'1(0$0*$

1:%L$5+3$06'$5)+1+-) L:$(01+,)+K$*5$1 +4$91 2 +00HE>'$01M +$) +0*$1--* +OR$S
[

HSYH&E ()*+,-.! MON":! 1)$%&+&'(0%12%%!

I"#



!
P6*&%6*&("A<’

5#+#-$'/#,'.'%0,*1(02*'M".6*&%0&8". 1('
P,(01$*'C<'M'+.,.8,.+)">'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

O+!I"-F<E:>IE;:A?>.<E-;AIA=BCC!J>!.B@ @E>0-F&F<E;>IE;A?>.<E-;AIA=BCC!J>|. B@@E>,!-F<!

32(&-320>@X!X>B@+!9=>XIA=BCC!>KBGE0=@X!X5B@C-()5*'2()56-("-3*'(3)2-*(2C-(

@>C>0B;<!E;c>.<E-;!B;,!G-;E<-@E;|!DB.ECEsB>A25%1(C3'('23*2-.(31.(2C-*-3)2-*(3'(

BA! >CCIBA!<=>IDFCC!@B;|>!-D!@>C>0B;<€%)2-1(3'(.--#-.(1-,-"3*"($"(2C-(

> 0E@-;G>;<BC!>DD>.<AID@-G!<=>IA<-@BPa#+-2-12(3/2C%*6B=>X!A=BCC!>KBGE;>!

~G?C>K+! <=>1@>C>0B;<!E;c>.<E-;IB;,!IG-E<-@E;l!
DB.ECE<E>A!BA! >CC!BA!<=>IDFCC!@B;I>!-D!
@>C>0B;<!>,0E@-;G>;<BC'>DD>.<AID@-G!<=>!
A<-@BI>!.-G?C>K+!

J.(0)5)-10)*+$

V5$06'3'$)($1$93*>;'/$)0$) ($/*(0$:)M":4$0*$ 99U H10S(**+$150'3$06'$)+2'-0)*+$93*-'(($6 1($
[+, 8$1+,$3'K.;13$)+(9'-0)*+($13'$06'3'5*3'$193*93) LO'R$$]*L'7'38$06'$SK*;*K4$*5$
'1-6$(0*31K'$()0'$L);:$,)55'3$1+,$)0$(6*.;,$=*$-99M'+0$1.06*3)0)'($0*$,'0'3/)+'$06'$
*+K'3$0'3/$)+(9'-0)*+$3'K)/'$/*(0$1993*93) 10'$663%)3-./(01+-'(R$

|

P6*8&%6*&(" AB'

5 #+#-.$'/#,'.'%0,*1(02*M'.6*&%60&8".1(
P,(01$*CB'M'+.,.8,.+)'C’
[

H"20$93*9*(",$>4%06'$G*//)(()*+$ @/'+,/'+0%

'+18>GJ>@!W<B<>AIA=BCC!>;AF@>!<=B<!EHIBACI>@ !'W<B<>AIA=BCC!>;AF@>!<=B<IE;!|.BA>!

-D!AEILEDE.B;<IE@@>IFCB@E<E>A!-@!C>BOBEAEBER;<'E@ @>IFCB@E<E2@32Q'C>B BI>A!

-?2>@B<-@'EGG>,EB<>CX!;-<EDE>Al<=>!  %/&.(C36-(3(1-43256-(5#+3,2(%1(C/#31(

-G?7><><IBF<=-@E<XIB;,I<B">Al<=>! C-3&2C(%*(2C-(-165*%1#-121(3'(.-)51-.($"(

> >SAAB@X!.-@@>.<E0>!G>BAF@>A+! 2C-(,*52-*53(2%($-(.-2-*#51-.(51(2C-(
4/5.-&51-'(*-)-**-.(2%(51(0*25,&-(\P89=>!
-?7>@B<-@!EGG>,EB<>CX!;-<EDE>Al<=>!
~G?7><><IBF<=-@E<X!B;,I<B>Al<=>!
>>AAB@X!.-@ @>.<EO0>!G>BAF@>A+!

J.(0)5)-10)*+$
G*+-30'$/1(.31>;'$-3)0'3) 1$1+,$K.), )+ ($*5$38"+-'$13'$+",,$
!

1)$%&+8&(0%12%%! MS$N":! " HU&E )+ -

I"#



!
P6*&%6*&(" A?'

5#+#-.$'1#,'.'%0,*1(02*'M".6*&%0&8". 1 ("
P,(01$*CB'M'+.,.8,.+)'D’
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

1+19=>!. - @ @>.<E0>!G>BAF@>A!@>D>@ @+HW+E!l-@ @>.<E0>!G>BAF@>Al@>D>@ @>,!<-IE;!
?B@BI@B?=!""TA=BCC!J>I<B™>;!-;I<=>1JBAEARGB|@B?="A=BCC!J>!<B >;!-;I<=>1JBAEA!-D!B!
~@@>.<E0>IG>BAF@>A!?CB;!AFJIGE<<>,<-B@>.<E0>IG>BAF@>A!?CB;|AFIGE<<>,I<-IB;,!
B??@-0>,1IXI<=>1.-G?><><IBF<=-@E<X! B??@-0>,1JX!<=>!.-G?><><IBF<EBE<X!
?F@AFB;<!<-I5@<E.C>AI&R(S!B;,!QR(Sg! 2C-(;%##5"5%RF@AFB;<!<-I5@<E.C>AI&R(S!
B;,/QR(N(FC%'-(#-3'/*-'('C3&&($-(#3.-(
+/$&5N

J.(0)5)-10)*+$

H6'$>)+,)+K$3'7)'LS10$GH/.+)04%;'7";$)($+-'(LBAS +(.3'$-*+() (0'+-4$)+$)/9; /+010)*+$
*5$06'$3'N.)3/+0(R$G)0)S'+($(6*.;, $617'$5.:HBO*$06)($)+5*3/10)*+R$
!

P6*&%6*&("A;'

5 #+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8". 1(’
P,(01$*CB'M'+.,.8,.+)™>'
!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

O+19=>! -G?><>;<IBF<=-@E<XIGBX!B<!B;X!O+!9=>! -G?><>;<IBF<=-@E<X!GBX!B<!B; X!
<EGx/-2 <=>1-2>@B<-@!<-1<B™>!B,,E<E-;BEG:/5*- I<=>1-2>@B<-@!<-I<B*>!B, ,E<E-;BC!
-@!,EDD>@>:<!.-@@>.<E0>IG>BAF@>AI<=RIEPDDI@><!.-@ @>.<E0>!G>BAF@>A!<=B;!<=-A>!
CBE,!-F<IE;!<=>l.-@ @>.<E0>!G>BAF@>AI?CBRI/RKIE;!<=>!.-@ @>.<E0>!G>BAF@>A!?CB;
GBXIBCA-B<!B;XI<EG>!<B™>!.-@@>.<E0>! 31.(51(+3*25,/&3*(2%(+*%65.-()%*(2C-(
G>BAF@>A!IE<A>CD!B;,/A=BCC!<=>;!@>.-05{&&+>12325%1 (%) (-#-*4-1,"(-63,/325%1(
~A<AID@-G!<=>1-2>@B<-@+! +&31'(51(2C-(-6-12(%)(3('5415)5,312(*5'U(%)(
&-3U34+17<IGBXIBCA-IB<!B;XI<EG>!<B™>!
~@@>.<E0>IG>BAF@>A!E<A>CD!B;,!/A=BCCl<=>;!
@>.-0>@!<=>|.-A<AID@-G!<=>1-?2>@B<-@!

J.(0)5)-10)*+$
H6'3'$)($1$()K+)5)-1+0$,)55'3"+-'$>'0L"+$3'N HERIN.)3'R$d'N.)3'$L);;:$(03+K06'+$06'$

-/9'0'+0$1.06%3)04<($9%(()>);)04$0*$1-0R$
!

HSYH&E ()*+,-.! MMN":! 1)$%&+&'(0%12%%!

I"#



!
P6*&%6*&("AA’

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*C?'M'+.,.8,.+)'C'M'+#0& (™"
|

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

RJSIB<!<=>I@>iF>A<!-DI<=>I-7>@B<-@P!BRISIB&!<=>!@>iF>A<!-DI<=>1-2>@B<-@P'BD<>@!
BF<=-@EAB<E-;|-DI<=>!.-G?><>:<IBF<=-@BHgt- @EAB<E-;-DI<=>!.-G?><>:<|Bl=-@E<Xg!

!

|

P6*8%6*&(" ' CEE'

5 #+#-.$'1#,'.'%0,*1(02*'M'.6*&%0&8". 1 ('
P,(01$*C?'M'+.,.8,.+)'D’
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

1+I5D<>@!B!A<-@BI>!AE<>I=BA!J>>;|.C-A>1+I5D<>@!B!A<-@BI>!AE<>I=BA!J>>;!.C-A> !
?F@AFB;<I<-1?7B@BI@B?=!"1?-E;<AIRBS!-@ HI®RFB;<!<-1?B@BI@B~?=!""?-E;<A!RBS!-@!RJSP!
<=>1-7>@B<-@!'@>GBE;Al@>A?-;AEJC>ID-@>!-7>@B<-@'@>GBE;Al@>A?-;AEJC>!D-@!
GBE;<>;B;.>P!G-E<-@E;IP!.-;<@-CP! GBE;<>;B;.>P!G-E<-@E;IP!.-;<@-CP!
@>?-@<E;IPIB;,!.-@@>.<E0>IG>BAF@>A! @>?-@<E;IPIB;,l.-@@>.<E0>!G>BAF@>A!
?F@AFB;<I<-I<=>I@>IFE@>G>;<A!CBE,!,- E®AFB;<!<-I<=>1@>IFE@>G>;<A!CBE,!,- ;!E;!
<=EAILE@>.<EO>P!BA! >CC!BA!D-@'BCC!><AEE!lE@>.<E0>P!BA! >CC!BA!D-@!BCC!>;AFE;l!
-JCEIB<E-AlIF;>@!-<=>@!@>C>0B;<!?@-0EXEE|BKE-AlF;>@!-<=>@!@>C>0B;<!?@-0EAE-; Al
-DIH-GGF;E<XIC>IEACB<E-;P!F;<EC!<=>! -DIH-GGF;E<XIC>IEACB<E-;P!F;<ECl<=>!
@>A?-,AEJECE<XID-@!<=>!A<-@BI>!AE<>I@&A?-,AEJECE<XID-@!<=>!A<-@BI>!AE<>IEA!
<@B:AD>@@>,!<-I<=>!1 -G?><><IBF<=-@E<@®B;AD>@ @>,!<-I<=>| -G ?><>;<IBF<=-@E<X!

?F@AFB;<!<-I5@<E.C>!"R'F€R3S+! ?F@AFB;<!<-I5@<E.C>!"R'SEARES+!
%+-*32%*('C3&&(3&'%($-(*-'+%1'3$&-()%* 'C3&&(1%2($-(,%#+&-2-(/125&(2C-(Yo+-*32%*(
'-3&51K=>IA<-@BI>IAEH#BHH51 % =>] C3'(A>BC>,!I<=>IA<-@BI> AEHHAB; (<=>!
E;c>.<E-;!DB.ECE<E>A+!! E;c>.<E-;!DB.EQ¥E<E>A

3.(0)5)-10)*+$
HE)($1/'+,/'+03)($+",, $*+$06'$*+'$61+,$0*$'+1> @ 30R$AYOAPS0*$>'$199;)',8$1+,$*+$06'$
“06'350*393'7+033/(9*+()>);)04$5*3306'S-;*(LSIBAB'S>) +K$031+(5'33' $0"$06'$-+/9'0"+0%
1.06*3)04$>'5*3'$06'$(0*31K'$()0'$6L($>"+$-*/80'L; $1+,51;;$06'$)+2"-0)*+$51-);)0)'($
37", $9.3(.1+0$0*$@30)-; SAYOAPR$S$
I

1)$%&+8&(0%12%%! M(N":! "HSO&& )+ -

I"#



!
P6*&%6*&("CEC'

5 #+#-.$'/#,'.'%0,*1(02*M".6*8%608&8".1("
P,(01$*C?'M'+.,.8,.+)">'M'0&(,#%A41(#,R"+. ("
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

O+19=>!-JCEIB<E-Al@>D>@ @>,!<-'E;|?B@BkBB2+JCEIB<E-Al@>D>@@>,!<-'E;|?B@BI@B?=!
1!A=BCC!J>IDFCDECC>,!-;I<=>1JBAEA!-DIBIA=BCC!J>IDFCDECC>,!-;I<=>1JBAEA!-D!B!?-A<2
.C-AF@>!?CB;!,>AEl;> 1IX!<=>-2>@B<-@! .C-AF@>!?CB;!,>AEl;>,1IX!<=>1-?>@B<-@!
JBA> - 1J>A<I?@B.<E.>IB;,IE;!B..-@,B;.>! JBA>,!-;1J>A<I?@B 8BE.64/5.-&51-'(2C32(
_E<=Ik=>1@>IFE@>G>;<AICBE,!,-_;!E;!5;;>KC3&&($-(.-6-&%+-.($"(2C-(;%##5" 301
77'1+!51?@-0EAE-;BC!?-A<2.C-AF@>!?CB;!B-B@B;.>! E<=I<=>I@>FE@>G>;<A!CBE,!
J>IAFJGE<<>,I<-IB;,IB??@-0>,1IX!<=>! - VE;I5;;>KI7711+151?@-0EAE-;BC!?-A<2
~G?7><><IBF<=-@E<X!?F@AFB;<!<-I5@<E.C>AF@>!?CB;|A=BCC!J>!AFJGE<<>,!<-IB;,!
&R&S!B;,!QR&SH/@E-@!<-1<=>!.C-AF@>!-IBBP?@-0>,!IXI<=>! -G?><>;<IBF<=-@E<X!
A<-@BI>IAE<>I?F@AFB;<!<-1?-E;<A!RBS!-@IRIHNAR;<!<-I5@<E.C>AlI&R&S!B;,'/QR&S+!/@E-@!<-!
?B@BI@B?=!I'"Pl<=>1?@-0EAE-;BC!?-A<2.C-AE@X-AF@>!-D!B!A<-@BI>IAE<>!1?F@AFB;<!<-!
?CB;!A=BCC!J>Y! ?-E;<A'RBS!-@!RJS!-D!I?B@Bl@B?=I"P!<=>!
?@-0EAE-;BC!?-A<2.C-AF@>!?CB;!A=BCC!J>Y!

!
P6*&%6*&("CED'

5 #+#-.$'/#,'.'%0,*1(02*M'.6*&%0&8".1(
P,(01$*C?'M'+.,.8,.4)>'M'+#0&(".
!

H'20$93*9%(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

RBS!F?,B<>,|BAl;>.>ABB@BXP5,/&3*(51( RBS!F?,B<>,IBA!l;> >ARBEBAR(3,,%/12(%)(

65-D(%)PA<!?@BKE.> *5'U(313&"5JEA<!I?@B &%
2-,C1%&%45,3&(5#+*%6-#-12'1($/2(1%2(
5#+%'514(1-D(*-J/5*-#-12'(%)(31(
/1*-3'%13%&-(132/*¢

!
P6*8%6*&("CE>'
5 #+#-$'1#,''%0,*1(02*M'.6*&%0&8".1(
P,(01$*C?'M+.,.8,.+)'F'
!

H'20$93*9*(", $>4$06'$SG*//)(()*+$ @/'+,/'+0%
$+15D<>@!BIA<-@BI>!AE<>I=BAlJ>>;|.C-A>$+15D<>@!BIA<-@BI>!AE<>I=BAIJ>>;|.C-A>|
2F@AFB:<I<-1?B@BI@B?="7-E:<IR.SPI<=>PF@AFB:<!<-1?B@BI@B?=!"1?-E:<IR.SP!<=>!

~G?7><><IBF<=-@E<X!A=BCC!@>GBE;! .-G?><>;<IBF<=-@EXXC-(W-#$-*(1232-(
@>A?-;AEJC>ID-@!GBE;<>;B;.>P!G-;E<-@EAPBCC!@>GBE;!@>A?-;AEJC>ID-@!GBE;<>;B;.>P!

HSYH&E ()*+,-.! M&N":! 1)$%&+&'(0%12%%!
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I"#

|
-~ <@-CP!B;,'.-@@>.<E0>!G>BAF@>AI?F@QSFE<I@E;IP!.-,<@-CP!B;,!.-@ @>.<E0>!
<-I<=>1@>IFE@>G>;<AICBE,!,-_;!E;l<=EA! G>BAF@>A!?F@AFB;<!<-I<=>1@>IFE@>G>;<AICBE,!
LE@>.<E0>IBA! >CC!BAID-@!'BCC!>;AFE;l!,- ;IE;!<=EAILE@>.<E0>!BA! >CCIBAID-@!BCC!
-JCEIB<E-AlF;>@!-<=>@'@>C>0B;<!?@-0BAE-RI!-JCEIB<E-A!F; >@!-<=>@!@>C>0B;<!
-DIH-GGF;E<X!IC>IEACB<E-;+19=>1?-A<2.C-REBGEAE-;A!-D!H-GGF;E<X!C>IEACB<E-;+!19=>!
@>IFE@>G>;<AI?F@AFB;<!<-I<=EAILE@>.2H2.C-AF@>!@>IFE@>G>;<AI?F@AFB;<!<-I<=EA!
A=BCC!J>IDFCDECC>,!-;I<=>IJBAEA!-DI<=3lE@>.<E0>!A=BCC!J>IDFCDECC>,!-;I<=>1JBAEA!-D!
?@-0EAE-;BCI?-A<2.C-AF@>!?CB;|AFJGE<<=}2[@-0EAE-;BC!?-A<2.C-AF@>!?CB;|AFJGE<<>!
B;,!B??@-0>,1IX!<=>1.-G?><><IBF<=-@E<X&-!B;,!B??@-0>,1IXI<=>1.-G?><>;<IBF<E-@E<X!
?F@AFB;<I<-I5@<E.C>A!&R&S!B;,/QR&SP! K2 -(W-#$-*(1232F@AFB;<!<-I5@<E.C>A!
A=BCC!J>IF?,B<>,|BAl;> >AAB@X+! &R&S!B;,!QR&SP! =E.=!A=BCC!J>!IF?,B<>,|BA!
;> >AAB@RE-#L(2C-(,%#+-2-12(3/2C%*52"(
23U-'(2C-'-(#-3'/*-'(52"-&)1(52('C3&&(*-,%6-*(
2C-(,%'2'()*%#(2C-(%+-*32%*N(IC-*-(2C5'(5'(
1%2(+%"5$&-1(*-,%/*'-('C3&&($-(C3.(2%(2C-(
)5131,53&("-,/*562"(/1.-*((0*25,&-(<S8?:N
|

P6*&%6*&("CEF'

5#+#-.$'/1#,'.'%0,*1(02*'M'.6*&%0&8".1('
P,(01$*C;'M+.,.8,.+)'C'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

'+In=>@>IB!A<-@BI>!AE<>I=BA!J>>;|.C-A>,I'+In=>@>IB!A<-@BI>!AE<>I=BA!J>>;|.C-A> !
?F@AFB;<!<-1?-E;<AIRBS!-@!'RJS!-D!I5@<E.ZE®AFB;<!<-1?-E;<AIRBS!-@'RJS!-DI5@<E.C>!
'&R'SPI<=>1@>A?-;AEJECE<X!D-@!<=>!.C-A&RAIR=PH @>A?-;AEJECE<X!ID-@!<=>!.C-A>,|AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!E;.CF,E;I'BCC!>;AFE;|!C>IBC!-JCEIB<E-;AP!
A=BOER*31")-**-.(2%(2C-(,%#+-2-12( A=BC@B51(D52C(2C-(%+-*32%*()%*(3(+%'2L
3/2C%*52"(%1(52'(%D1(515253256-(%*(/+%1&%'/*-(512-*5#(+-*5%.(%)(32(&-3"2(G=("-3*'N((
*-J/-'2()*%#(2C-(%+-*32PED!B;,! =>;!BCC! F*31")-*(2%(2C-(,%#+-2-12(3/2C%*52"('C3&&(
BOBECBJC>!>0E,>;.>!E; E.B<>Al<=B<!<=>IA%I1R%%0,,/*(32(2C-(-1.(%)(2C5" (+-Em0B(,!
H4,, ECC!J>1.-G?C><>CX!.-;<BE;>,!D-@!<=>I=>;1BCC!BOBECBJC>!>0E,>;.>!E;,E.B<>Al<=B<!
E; >DE;E<>IDF<F@>+!9-I<=EA!>; Pl<=>1-2>@BtA{@>,'HECC!J>!.-G?C><>CX!
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_B<>@!.-CFG;!A=-FC,!;-<1J>1?>@GE<<>+! A<-@BI>!-DWH3;!|>-C-IE.BC!D-@GB<E-;A!
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E;A?>.<E-AL.B@@E>,!-F<!A=-_I;-;2 E;A?>.<E-ALB@@E>,!-F<IA=-_!;-;2
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I"#



!

F%(2C-(-72-12(+%"3$&<AIE;.F@ @>,! H-A<AIE;,.F@@>,!/A=-FC,!J>!'@>.-0>@>,'D@-G!
A=-FC,1J>1@>.-0>@>,'D@-G!<=>ID-@G>@!<=>ID-@G>@!-?>@B<-@+!

-?7>@B<-@+!

J3.(0)5)-10)*+$

Q6'+$06'$-*/9'0'+0$1.06+3)04%$.+,'301M'($06'$3' (P*EJ04$*5$1$()0'$, ' $0*$)33'K.; 13)0)' (8%
"IM1K'(8$*3$51);.3($53*/$06'$9130$+5$06'B9: 30 $E6*.;, $(0);:$>.3, +$06'$*9'310*3R$
!

P6*&%6*&("CD'

5#+#-.$'/#,.'%0,*1(02*'M'.6*&%0&8".1('
G*10(.$'DC'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R1'S!8-;E<-@E;IIEAI>AA>;<EBCI<-IBAA>AAIR1'S!8-E<-@E;IIEAI>AA>;<EBC!<-IBAA>AA!
_=><=>@!E;c>.<>;IHA!J>=BOE;|!BA! _=><=>@!E;c>.<>;IHA!J>=BOE;|!BA!

>K?>.<> P! =><=>@!B;X!GEI@B<E-;!-@! >K?>.<> P! =><=>@!B;X!GEI@B<E-;!-@!
C>B'BI>!-..F@AP!B;,! =><=>@!B;X!E,>,<EDE>B BI>!-..F@AP!B;,! =><=>@!B;X!E,>;<EDE>,!
C>B BI>IEA!,BGBIE;l!'<=>I>.0E@-;G>;<!-@! C>B BI>!EA!,BGBIE;|!<=>!>.0E@-;G>;<!-@!
=FGB;!=>BC<=+19-1<=B<!>; P!18>GJ>@!W<B=<F@EB;!=>BC<=+19-I<=B<!>; PI8>GI>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!,F@QE;l\<=>!-?>@B<E-BCFC,!>;AF@>!<=B<! FQE;|!'<=>!-?>@B<E-;BC!
?=BA>P!<=>1-7>@B<-@!G-E<-@A!I<=>IA<-@BBA>P!<=>!-7>@B<-@!G-,E<-@AlI<=>IA<-@BI>!
-G?C>K!B;,!I<=>IE;c>.<E-;IDB.ECE<E>A!-;|<=6?C>K!B;,|I<=>IE;c>.<E-;!DB.ECE<E>A!-;I<=>!

JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEl;>,! JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEIl;>,!
?F@AFB;<!<-1A?> EDE.!G-;E<-@E;]! ?F@AFB;<!<-1A?>.EDE.!G-;E<-@E;!!
@>IFE@>G>;<A+!9=>1?CB;!A=-FC,!J>! @>IFE@>G>;<A+!9=>1?CB;!A=-FC,!J>!
AFJGE<<>,I<-1B;,!B??@-0>,1IX!<=>! ARJGE<<>,I<-1B;,IB??@-0>,!IX!<=>!
~G?><> <IBF<=-@E<X+! ~G?7><><IBF<=-@ESX1-,5)5,(

*.J/5*#-12'(%)(2C-(#%152%*514(+&31(
'C%/8&.(,%#+&"(D52C(2C-(*-J/5*-#-12'(%)(
a5*-,256-(?==9dM@dQ;N((

!
P6*8%6*&("C>"

5+ $#,"'9%0,*1(02%M".6*&%0&8". 1(
G*10(.$'DB'
!

H'20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,I'+0$
R1(S!19=>!@>A7?-;AEJECE<XID-@!<=>!A<-@QRIXBRE=KD>A?-, AEJECE<X!D-@!<=>IA<-@BI>!AE<>P!
E;.CF,E;I'BCC!>;AFE;|I!C>IBC!-JCEIB<E-;AP!E;.CF,E;I!BCC!>,AFE;|!C>IBC!-JCEIB<E-;AP!
A=-FC,IJ>I<@B;AD>@ @>,!<-I<=>|.-G?><>;<A=-FC,|J>I<@B;AD>@ @>,!<-I1<=>1.-G?><><!

BF<=-@E<XP!ED!B;,! =>;!'BCC!BOBECBJC>BF<=-@E<XP!ED!B;,! =>;IBCC!BOBECBJC>!
>0E,>;.>IE; E.B<>Al<=B<I<=>IA<t@CEI4  >0E,>;.>!E; ,E.B<>Al<=B<I<=>IA<@ECIE

HSYH&E ()*+,-.! QON™:! 1)$%&+&'(0%12%%!
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|

J>1.-G?C><>CX!.-;<BE;>,|ID-@!<=>!E;,>DE;Ed>!.-G?C><>CX!.-.<BE;>,|D-@!<=>!E;,>DE;E<>!
DF<F@>+!9-I<=EA!>; PI<=>1-?2>@B<-@!A=-FIFEXF@1>2C32(3&&(2C-(*-J/5*-#-12'(
?2@>?B@>'B!@>?-@<!,-.FG>;<E;l'<=B<!<=>1912351-.(51(2C-('2%*34-(+-*#52(3*+{#-2
.@E<>@E-;!=BA!J>>;IDFCDECC>,!B;,'/AFJGE<=8Al>; Pl<=>1-2>@B<-@!A=-FC,1?@>?B@>!B!
<=>1-G?><><IBF<=-@E<X!D-@'B??@-0BCE@H=@K!,-. FG>;<E;l\<=B<!<=>| @E<>@E-;!=BA!
<@B;AMEB(*3)2(3++*%63&(.-,5'5%1'( J>>:IDFCDECC>,!B;,'|AFJGE<IE<!I<-I<=>!
'C%/&.($-('1$#522-.(2%(2C-(;%##5"5%1(51( .-G?><>;<IBF<=-@E<X!D-@'!B??@-0BC!-D!<=>!
%*.-*()%*(52(2%($-(3$&-(2%(5"/-(31(%+515Y@B; ADZELH 1 (2C*--(#%12C'(%) (2C-(.32-(
%1(2C-(.*3)2(3++*%63&(.-,5'5%1'(D52C51('5%)('/$#5"5%11(2C-(;%##5"5% 1 (#3"(5"/-(
#%12C'(%)(2C-5*(/$#5"5%1IN(FC-(1325%138&(,%1'/&23256-(%+515%1(%1(2C-(.*3)2(
3/2C%*525-'('C%/&.(23U-(2C5'(%+515%1 (51 3% *%63&(.-,5'5%3INE=>!@>0E>_!-D!,@BD<!
,9%01'5.-*325%1(DC-1(23U514(3(.-,5'5%1(%1( A<-@BI>!?>@GE<AIB<!H-GGF;E<X!C>0>CP!<=>!
2C-(3++*%63&(31.('C%/&.(P/'25)"(31"( @>0E>_!-D!,@BD<!B??@-0BC!,>.EAE-;AlA=-FC,!
~+3%2/*-()*%#(2C-(;%##5"'5%1C'( =>C?I<-I>: AF@>!.-;AEA<>; XIE;!
%+51596MK=>!@>0E>_!-D!,@BD<!A<-@BI>EG?C>G>;<B<E-;!-DI<=>I@>IFE@>G>;<Al-Dl<=>!
?>@GE<A!B<!H-GGF;E<X!C>0>CP!<=>!1@>QUEQ>BIE0>!B.@-AA!I<=>IH-GGF;E<X!B;,!BCA-!
,@BD<!B??@-0BC!,>.EAE-;AlA=-FC,|=>C?!<s!:=B;.>I?FJCE.|.-.DE,>;.>'E;HHWP!

> AF@>!.-;AEA<>; XIE;|IEG?C>G>;<B<E-;|-D>A?>.EBCCXIE;!<=>I>B@CX!?=BA>!-D!<=>!
<=>I@>IFE@>G>;<Al-D!<=>!L E@>.<E0>'B. @ 3=}, <B<E-;!-DI<=>ILE@>.<E0>+!
H-GGF;E<X!B;,!BCA-!>:=B;.>I1?FJCE.!

-.DE,>; >IE;IHHWPI>A?> EBCCXIE;I<=>I1>B@CX!

?=BA>!-DI<=>IEG?C>G>;<B<E-;!-Di<=>!

LE@>.<EO0>+!

!
P6*&%6*&("CF'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
G*10(.$'D;’
[

H"20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

R1:SVE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>R1:SIVE;B;.EBC!?@-0EAE-;!A=-FC,J>IGB,>!E;!
93*7),", IE;!-@,>@!<-!@BEA>!.-;.DE,>;.>I<=B<l@,>@!<-|@BEA>!.-,.DE,>;.>!<=B<!.C-AF@>!B;,!
.C-AF@>!B;,!?-A<2.C-AF@>!-JCEIB<E-;AP! ?-A<2.C-AF@>!-JCEIB<E-;AP!-JCEIB<E-;A!
-JCEIB<E-AIB@EAE;I'D@-G!E;.CFAE-;IF;>B®EAE;I'D@-G!E;.CFAE-;IF; >@!LE@>.<E0>!
LE@>.<E0>!1%%ON:&N)HP!B;,!-JCEIB<E-;A1%%O0ON:&N)HP!B;,!-JCEIB<E-;AlF;,>@!<=EA!
F.,>@!<=EAILE@>.<E0>I<-I<B">|.-@@>.<EQCE@>.<E0>!<-I<B™>!.-@ @>.<E0>!G>BAF@>A!E;!
G>BAF@>A!E;!.BA>!-D!AEI;EDE.B;<! .BA>!-DIAEI;EDE.B;<IE@@>IFCB@E<E>A!-@!
E@@>IFCB@E<E>A!l-@!C>B BI>AP!|.B;|1>I@>BBI>AP!.B;1J>!IG><+18>GJ>@!W<B<>Al
8>GJ>@!W<B<>A!A=-FC,!|>;AF@>!<=B<IDEAB-HB(1>;AF@>!<=B<IDE;B;.EBC!?@-0EAE-;AP!JX!
?@-0EAE-;APIJX! BX!-DIDE;B;.EBC!A>.F@QEBYX®!DE;B;.EBCIA>. F@QE<X!-@!B;X!-<=>@!
B;X!-<=>@!>IFEOBC>;<PIB@>!GB,>|JX!<=>!>FEOBC>;<P'B@>!GB,>JX!<=>IB??CE.B;<|?@E-@!
B??CE.B;<!?@E-@!$#5%5%1(%)(2C-( <-I<=#'-(%)(2C-('2%*34-('52-N
+-*#52(3++&5,325%1(

|
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!
P6*&%6*&("C<'

5+ $#,".'9%0,*1(02%M".6*&%0&8". 1(
G*10(.$'DA'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

R1QS!5..>AAIK-IHI@B;A?-@<!;><_-@ A!B;,! R1QS!5..>AAI-IH@B;A?-@<!;><_-@ AlB;,!
A<-@BI>IAE<>A!.-FC,1J>.-G>IB!.-; E<E-;|D-@A<-@BI>IAE<>A!.-FC,1J>.-G>IB!.-; ,E<E-;|D-@!

> <@XIE;<-I-@!.-G?><E<EQ0>!-?>@B<E-;!| E<ssEHDXIE;<-!-@!.-G?><E<E0>!-?>@B<E-;! E<=E;!
<=>lE;<>@;BC!>C>.<@E.E<X!B;,|=>B<!|GB@=F,<>@;BC!>C>.<@E.E<X!B;,!=>B<IGB@ ><P!
>?7>: E: - 1<=>1@>CB<EQ0>I1?@E.>A!l-D!.B@J=P>; E;ll-;I<=>1@>CB<E0>!1?@E.>A!-D!.B@J-;!
B;,HHW+!7<IEAl<=>@>D-@>|B??@-? @EB B! -HHW+!7<IEAl<=>@>D-@>|B??@-? @EB<>!<-!
GB>IB@@B;I>G>;<AID-@!?-<>;<EBCIFA>@B<>1B@@B;I>G>;<AID-@!?-<>;<EBCIFA>@A!<-!
-J<BE;!AF.=IB..>AA+!9=EA!A=-FC,!J>!,-;>IE;!-J<BE;!AF.=!B..>AA*(1%1L

BIGB;;>@!<-1J>!,><>@GE;>,1IX!>B.=! .5',*5#5132%*"(,%1.52540~EAIA=-FC,!J>!
8>GJI>@!W<B<>P!B??CXE;ll<=>I-Jc>.<E0>ALBIE;!IB!GB;;>@!<-1J>! ><>@GE;>,|[JX!>B.=!
DBE@!B;,!-?>;IB..>AAIB;,!<BE;I'E;<-! 8>GJ>@!W<B<>P!B??CXE;l!<=>!-Jc>.<E0>A!-D!

B..-F<IE;<>@!BCEB!<=>I<@B;A?-@<!B;,|A<b8B®!B;,!-?>;!1B..>AAIB;,I<B E;IlE;<-!
.B?B.E<X! =E.=!EAIBOBECBJC>!-@!.B;! B..-F.<IE;<>@!BCEB!<=>I<@B:A?-@<!B;,|A<-@BI>!
@>BA-;BJCX!J>IGB,>BOBECBJC>!BA! >CCHBMB£E=X! =E.=IEA/BOBECBJC>!-@!.B;!
?2@-?-@<E-;!-D'E<hdEF.<E-;!-JCEIB<E-;A! @>BA-;BJCX!J>IGB,>'BOBECBJC>!BA! >CC!BAl<=>!
?F@AFB;<!<-IE;<>@;B<E-;BC!C>IBC!E; A< @FB2<@KE-;|-DIE<idF .<E-;!1-JCEIB<E-;Al
B;,!I<-IH-GGF;E<X!C>IEACB<E-;IE;<>;,>,I<-| ?2F@AFB;<!<-E;<>@;B<E-;BC!C>IBC!E;A<@FG>;<A!
G>><I<=@-FI='HB?<F@>!B;,!I>-C-IE.BC! B;,!<-!H-GGF;E<X!C>IEACB<E-;!E;<>;,>,I<-!
A<-@BI>+18>GJ>@'W<B<>AlA=-FC,IBCA-! G>><I<=@-FI=HB?<F@>!B;,!I>-C-IE.BC!
>A<BJCEA=! EA?F<>IA><<C>G>;<!G>.=B;EASABBIOH/&32-.(3,,-"(2%(2*31'+%*2(
>:BJC>I>K?> E<E-FAIA><<C>G>;<!-D!,EA?FsDAB'2*/,2/*-'('C%/&.($-(,%1'5.-*-.(3'(3(
@>1B@,E;I'B..>AAI<{IHBB;A?-@<!;><_-@ Al-1'58$&-(%+25%1()%*(%+-*32%*'(./*514(2C-(
B;,|A<-@BI>!AE<>A+! )5*'2()-D("-3*'(%)(2C-(,%##-*,53&(
~6-&%+#-12(%)(;;!NE>GI>@!W<B<>A!
A=-FC,IBCA-1>A<BJCEA=! EA?F<>IA><<C>G>;<!
G>.=B;EAGA!<-1>:BJC>I>K?> E<E-FA!
A><<C>G><!I-D|,EA?F<>A!@>IB@,E;I'B..>AAl<-!
H4.'<@B;A?-@<!;><_-@ A!B;,/A<-@BI>!AE<>A!

!
P6*&%6*&("CB'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
G*10(.$>E'
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0$
RO%S!/@-0EAE-AB@>'@>IFE@>,!<- 1> AFEO%SB@-0EAE-AIB@>'@>IFE@>,!<-!1>; AF@>!<=B<!
E;.BASAI-DI<@B:AJ-F:;,B@@BIA?-@<P! E:.BA>AI-DI<@B:AJ-F;,B@@RIA?-@<P!

<@B;AJ-F; B@X!A<-@BI>IAE<>A!l-@! <@B;AJ-F; B@XIA<-@BI>IAE<>Al-@!
<@B;AJ-F; B@X!IA<-@BI>.-G?C>K>AP!<=>k@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
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|
~G?7><><IBF<=-@E<E>A!-D!<=>18>GJ>@ ! W<BX># < IBF<=-@E<E>A!-D!I<=>18>GJ>@!W<B<>A!
-.>@;>,)A=BCCIG>><I<=>1@>IFE@>G>;<Al-DP@;>,|A=BCC!G>><I<=>I@>IFE@>G>;<A!-D!
<=EAILE@>.<E0>!B;,!-D!BCC!-<=>@'H-GGREEAILE@>.<E0>!B;,!-D!BCC!-<=>@!'H-GGF;E<X!
C>IEACB<E-;!c-E;<CX+! C>IEACB<E-;!c-B/{T-&BA(3'(3&&(
512-*1325%13&(34*--#-12'(2%(DC5,C(
W-#$-*(1232-'(31.d%*(2C-(;%##/152" (3*-(
+3*2"N(

J.(0)5)-10)*+$

V+$-1('$*5$031+(>*.+,134$031+(9*30$ 1+, $(0*BKSHO”>'3c&010'(8$1+,$06'$+10)*+1;$
9.>))-8%(6*.;,$>'$'55"-0)7";14$)+ 77", $)+$06'$3+D$, -) ) *+c/IM)+KRS
!

P6*&%6*&("C?'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
G*10(.$>C'
|

H20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

RO'S!9=>!.-G?><><IBF<=-@E<X!A=-FC,! RO'SI9=>!.-G?><>;<IBF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B/@>IEA<>@!-D!'BAEBICEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
.C-A> IA<-@BI>IAE<>AIB;,/AF@@-F;,E;I!  %+-*32514(31C-A>,/A<-@BI>!AE<>AIB;,!
A<-@BI>!.-G?C>K>APIE;.CF,E;I!GB?A!-DI<=AE@@-F;,E;I'A<-@BI>!.-G?C>K>AP!E;.CF,E;l!
A?B<EBC!>K<>;<I<-1J>I<B >;IE;<-l.-;AE,>@B3B?A!-DI<=>E@!A?B<EBC!>K<>;<I<-1J>I<B >;IE;<-!
IXI<=>1.-G?><>;<!;B<E-;BCIBF<=-@E<E>A!EAE,>@B<E-;!IX!<=>!.-G?><>;<!;B<E-;BC!

@>C>0B;<!?CB;E;lIB;,!?>@GE<<E;I! BF<=-@E<E>AIE;!@>C>0B;<!?CB;;E;I!B;,!
?7@-.>,F@>A+'9=>1@>IEA<>@!A=-FC,|BCA-RIIs® GE<<E;|!?@-.>,F@>A+!9=>I@>IEA<>@'A=-FC,!
@>?-@<>,!<-I<=>IH-GGEAAE-;+! BCA-1J>1@>?-@<>,!<-I<=>IH-GGEAAE-;+!

J.(0)5)-10)*+$
&)+-'$06'$*9'310)*+$*5$(0*31K'$()0'($/)K60SHACES B+K8$)0$)($+'-'((134$0*$617'$1$3'K)(0'3$
+*5$06'('$()0'($1(SL';;:85)+$06'$)+0'3'(0($*5 5006 $¢1$031+(913+-4R$
!

P6*8966*&("C;

5 #+#-.$#, . '%0,*1(02*M'.6*&%0&8". 1('
G*10(.$'>?'
!

H'20$93*9%(, $>4$06'$G*//)(()*+$ @/'+,/'+0$
RO&S!9=>I<@B:AE<E-I<-IC-_2.B@J-1?- >@O0&S!9=>I<@B;AE<E-!<-IC- 2.B@J-!?- >@!
I>:>@B<E-;|@>IFE@>Al<=B<!;>_IE;0>A<G>[sM@B<E-;|@>FE@>Al<=B<!;> |E;0>A<G>;<AIE;!

D-AAECIDF>C!?-_>@!1>;>@B<E-;!B@>!GB,y¥E2&"(31.(#%'2(5#+%*2 FBEZ"*13256-(
AF.=IB!_BXIBAI<-IDB.ECE<B<>!AFJA<B;<EB@## (%)(-1-*4"(/,C(3'(*-1-D3$&-(-1-*4"(

1)$%8&+&'(0%12%%! QN":! "HSVRE )+, ]



|
@>,F.<E-;AlE;!I>GEAAE-;A+!9-I<=EA!>; P! 31.1(*-,%1.&"I(D-AAEC!IDF>C!?-_>@!l>;>@B<E-;!
LE@>.<E0>!1%%'N:%N)H!-D!<=>)F@-?>B;!B@>!GB,>!E;!AF.=IB!_BX!BA!<-IDB.ECE<B<>!
/B@CEBG>;<!IB;,!-DI<=>IH-F;.EC!-D!10! AFJA<B;<EBC!@>,F.<E-;AlE;!>GEAAE-;A+!9-I<=EA!
4.<-1>@'1%%'l-;1<=>ICEGE<B<E-;!-D! > PILE@>.<E0>!1%%'N:%N)H!-D!<=>NF@-?>B;!
>GEAAE-;Al-D!.>@<BE;!?-CCF<B;<AlE;<-I<4BIBEEBG>;<!B;,!-DI<=>IH-F;.EC!-D!10!
D@-G!CB@I>!.-GIJFA<E-;|?CB;<AlA=-FC,1J>4.<-J1>@!1%%'-;!<=>ICEGE<B<E-;!-D!
BG>;,>,I<-l@>IFE@>!<=B<IBCC!.-GJFA<E-;!I>GEAAE-;Al-D!.>@<BE;!?-CCF<B;<AlE;<-I<=>IBE@!
?CB;<AP!D-@! =E.=I<=>I-@EIE;BC!.-;A<@F>®@-G!CB@I>!.-GJFA<E-;!?CB;<A!lA=-FC,!J>!
CE.>A>l-@!<=>I-@EIE;BC!-?>@B<E;|!CE.>BEEAb, |<-|@>IFE@>!<=B<!BCC!.-GJFA<E-;!
|@B;<>,1BD<>@!<=>!><@X!E;<-D-@.>!-D!<RERKAP!D-@! =E.=I<=>I-@EIE;BC!.-;A<@F.<E-;!
LE@>.<E0>P!=B0>!AFE<BJC>!A?B.>!-;I<=>ICE.>A>!-@!<=>!-@EIE;BC!-?>@B<E;|!CE.>;.>!EA!
E;A<BCCB<E-;!AE<>ID-@!<=>I>IFE?G><! 1@B;<>,1BD<>@!<=>!>:<@XIE;<-'D-@.>!-D!<=EA!
> >AAB@XI<-I.B?<F@>!B;,!.-G?@>AAH4 LE@>.<EO0>P!=B0>!AFE<BJC>!A?B.>!-;l<=>!
B;,!I<=B<!<=>IBOBECBJECE<X!-D!AFE<BICEHABBIB<E-;!|AE<>ID-@!<=>I>FE?G>;<!
AE<>AIB;,!<@B;A?-@<!;><_-@ AP!BA! >CCIBRAKABX!<-|.B?<F@>!B;,!.-G?@>AA!H4
<> =:E.BCID>BAEJECE<X!-D!@><@!DE<<EB!P<@BHd&=>IBOBECBJECE<X!-D!AFE<BJC>IA<-@BI>!
.B?<F@>P!=B0>!J>>;IBAA>AA> +!! AE<>AIB;,!<@B;A?-@<!;><_-@ AP!BA! >CCI!BAl<=>!
<>.=;E.BCID>BAEJECE<X!-D!@><@!DE<<E;|'D-@!H4
.B?<F@>P!=B0>!J>>;IBAA>AA> +!|

!
P6*&%6*&("CA'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*8%60&8".1('
P,(01$*C'M'+.,.8,.+)'D'
[

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0%
1+19=>1?F@7?-A>!-D![>-C-IE.BC!IA<-@BI>'EAN+19=>I?F@7?-A>!-D!I>-C-|E.BC!A<-@BI>IEA!
?7>@GB;>;<!.-:<BE;G>;<!-DI{H4AF.=!B! ?>@GB;>3.('3)- |.-;<BE;G>;<!-D!H4E;!
_BXIBAI<-1?@>0%"¢t./,- 'BAIDB@!'BA! AF.=IB! BX!IBAI<-1?@>0>;<!BAIDB@!BAI?-AAEJC>!
?-AAEJC>!<=>!:>IB<EO0>!>DD>.<Al-;I<=>1  <=>I:>|B<E0>!>DD>.<Al-;I<=>I>:0E@-;G>;<!
> 0E@-;G>;<IB31"(*-'/&2514(*512%( B;,I=FGB;!=>BC<=+!
=FGB;!=>BC<=+!

!
P6*&%6*&("DE’

5#+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*D'M'+.,.8,.+)'F'
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,I'+0$
$+19=>IA<-@BI>I-RDIE=>! B<>@!.-CFG;! [$+!19=>IA<-@BI>!-REK=>! B<>@!.-CFG;!
A=BCC!;-<IJ>1?>@GE<<>,+! %*(%1(2C-("-3($AEBCC!;-<II>1?7>@GE<<>,+!
!

"HEU&E' () +,-.! Q&N™:! $%8&+&'(0%12%%!
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!
P6*&%6*&("DC'

5, #+#-.$'/#,'.'%0,*1(02*M'.6*8&%0&8".1('
P,(01$*>'M'+#0&(">'
!

H'20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$
ROSIjA<-@BI>IAE<>j!G>B;AIBIA?>.EDE.! ROS!jA<-@BI>IAE<>j|G>B;A!BSX2(/EHE..!
|>-C-IE.BC!D-@GBKE-;ID-@!<=>! |>-C-IE.BC!D-@GBZE32(5'(3.-J/32D-@!
|>-C-1E.BC!A<-@BI>!-RJH4 <=>|>-C-IE.BC!A<-@BI>!;P'H4

J.(0)5)-10)*+$

&9'-)5)-10)*+R$
!

P6*8%6*&("DD'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%60&8".1(
P,(01$*>'M'+#0&('<'
|

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0%
RMS!jC>B BI>j!G3B; A& >C>BA>!-PIH4 RMS!|C>B BI>j!GH318)5,31@>C>BA>!-D!
D@-G!<=>IA<-@BI>!.-G?C>Kg! H4,'D@-G!<=>IA<-@BI>!.-G?C>Kg!

J.(0)5)-10)*+$

&9'-)5)-10)*+$1+,$1,*90)*+$0*$06'$, (-3)90)*+$HH0F)*+$L)06$3'5'3+-'$0*$06'$V:GG$
(9-)1;$3'9*30$*+$GG&RS
|

P6*&%6*&("D>'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%0&8".1(
P,(01$*>'M'+#0&('?"
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R&S!j>K?C-@B<E-;j|G>B;AIBAASAAE; |1?-<>REBH#K?C-@B<E-;j G>B:AIBAA>AAE;|17-<>:<EBC!
A<-@BI>!.-G?C>K>AlJX!G>B;Al-D!BIA?> . EDEg-@BI>!.-G?C>K>AlJX!G>B;Al-D!BIA?>.EDE.!
2@-.>F@>!E;.CF,E;I'B.<EOE<E>AIAF.=IBA! ?@-.> F@>!E;.CF,E;|!B.<EOE<E>AIAF.=IBA!
B@@XE;|!-F<!|>-C-IE.BCIAF@0>XAlIX1?=X BEHDXE ; |!-F<!|>-C-|E.BCIAF @0>XAlIX!?=XAE.BC!
-@!.=>GE.BC!G>B;AIB;,!, @ECCE;|!<-1-J<BE;}@!.=>GE.BC!G>B;AIB;,|, @ECCE;|!<-1-J<BE;!
I>-C-IE.BC!E;D-@GB<E-;!BJ-F<|A<@B<BIE; k=6}E.BC!E;D-@GB<E-;|BJ-F<IA<@B<BIE;!<=>!
?2-<>;<EBCIA<-@BI>!.-G?C>K+! ?2-<><EBCIA<-@BI>!.-B3TEKLP-,25%1(
2-2'(2%/(.-2-*#51-(2C-(,C3*3,2-*5'25,"(%)(
2C-('2%+*34-("52-N(

1)$%&+8&(0%12%%! Q:N"! "HS&&! )+,
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5 #+#-.$#, . '%0,*1(02*M'.6*&%0&8". 1('
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!

H'?0$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

R:S!j>K?C-@B<E-;!?>@GE<|j!G>B;AIB! @ER:GIBPK?C-@B<E-;!?>@GE<j!G>B;AIB! @E<<>;!B;,!
@>BA-;>,|,>.EAE-;|BF<=-@EAE;|!I>K?C-@B<@~BA-;>,|,>.EAE-;|BF<=-@EAE;|!>K?C-@B<E-;!
EAAF>,1JX1<=>1,-G?><>;<IBF<=-@E<X!?F@BEB«@-%&%45,3&() %* DBEBEIC3'($--1(
<-l<=>I@>IFE@>G>;<Al-DI<=EAILE@>.<E0)¢08/1.(2%($-('/523%&-(3,,%*.514(2%(2C-(
,901.525%1'(*-2(%/2(51(0*2BIRAAF>,1JX!
<=>!|.-G?7><><IBF<=-@E<X!?F@QAFB;<!<-1<=>I
@>IFE@>G>;<Al-DI<=EAILE@>.<E0>g!

J.(0)5)-10)*+$
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00'$(;-0)*+$617'$>"+$(10)(5)',R$
|

P6*&%6*&("D<'

5 #+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*>'M'+#0&('CE'
!

H'20$93*9% (", $>4$06'$G*//)(()*+$ @/'+,/'+0$

R'%S!JA<-@BI>!?>@GE<j!G>B;AB! @E<<>RBS!/A<-@BI>!?>@GE<|!G>B;A!B!_@E<<>;!B;,!

@>BA-;>,!,>. EAE-;|BF<=-@EAE;l!l<=>! @>BA-;>,|,> EAE-;|BF<=-@EAE;l!l<=>!

I>-C-IE.BCIA<-@BI>!-DHB!A<-@BI>!'AE<>P|>-C-|E.BC!A<-@BI>!-DHB! A<-@BI>!AE<>P!

EAAF>,1JX1<=>1,-G?><><IBF<=-@E<X!?F@BER312351514(3&&(2C-(-&-#-12'(*-J/5*-.(

<-I<=>I@>IFE@>G>;<A!-DI<=EAILE@>.<E0*¥3}*(0*25,&-(SEAAF>,1IXI<=>1 -G?><><!
BF<=-@E<X!?F@AFB;<I<-I<=>I@>IFE@>G>;<A!-D!
<=EAILE@>.<EO>g!!

J1.(0)5)-10)*+$
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!
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!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

R"SIAFJA<B;<EBC!.=B;I>m!G>B;A!B!.=B;I>! R"SIIAFJA<B;<EBC!.=B;|>m!G>B;AlB!.=B;|>!

_=E.=IGBX!=B0>!AEI:EDE.B;<!>DD>.<Al-; <=5 06#+325$&-(D52C(2C-('2%*34-(+-*#52(

>, 0E@-;G>;<g! _=E.=IGBX!=B0>!AEI;EDE.B;<!>DD>.<Al-;l<=>!
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!
P6*&%6*&('D?'

5 #+#-.$'1#,'.'%0,*1(02*M'.6*&%0&8".1(
P,(01$*>'M'+#0&('C?"
|

H"20$93*9*(",$>4%$06'$G*//)(()*+$ @/'+,/'+0%

R'&S!j.-@@>.<E0>!G>BAF@>A|!G>B;A!B; X! R'&S!j.-@ @>.<E0>!G>BAF@>Aj!G>B;A!B; X!
G>BAF@>A!<B >;I<-.-@@>.<!AEI;EDE.B;<! G>BAF@>A!<B >;!<-l.-@ @>.<!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!<-.C-A>IC>B BI>AEHB@SEIB@E<E>A!-@!<-I.C-A>IC>B BI>AlE;!-@,>@!
<-1?7@>0>;<BgDb#5'-<=>1@>C>BA>HD'H4 <-1?7@>0>;<C@AR=>!@>C>BA>{DE@4G!
D@-G!<=>IA<-@BI>!.-G?C>Kg! <=>IA<-@BI>!.-G?C>Kg!

!
P6*&%6*&("D;'

5 #+#-.$'1#,.'%0,*1(02*'M'.6*&%0&8". 1 ("
P,(01$*>'M'+#0&('DE"."H&*QI'
!

H'20$93*9*(", $>4$06'$G*//)(()*+$ @/'+,'+0%
! 87=3:(AC".*3/&5,(/152A(#-31'(3(
C" *3/&5,38&"(,%11- 2-.(+%6*-(+3,-(DC-*(

5% Yo##115,325%1(,31($-(#-3'/*-(
$"(2-,C15,3&(#31N

J.(0)5)-10)*+$
H6'$%9'310)*+$*5$,)55'3+0$(0*31K'$51-);) O SLGIRIL/'$64,31..)-$.+)0$+-'((13);4$)/91-0($

06'$*06'3$51-);)0)'($*9'310",$)+$06'$64,31.. REO)J06)+$*+'$64,31.:)-$.+)08$(0*31K'$9'3/)0($
114$>'$)((, $0*$*+:4$*+'$*9'310*3$10$1+4$*+$0)/R
|
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5+ $'1#,'%0,*1(02*M'.6*8%088".1(
P,(01$*F'M'+.,.8,.+)'D'
!

H'?20$93*9*(",$>4$06'$G*//)(()*+$ @/'+,/'+0$

1+15!1>-C-IE.BC'D-@GB<E-;!A=BCC!-;CX!J>!1+!5!|>-C-IE.BC!D-@GB<E-;!|A=BCC!-;CX!J>!
A>C>.<> IBAIBIA<-@BI>IAE<>PIEDIF; >@!<A>IC>.<> |BAIB!A<-@BI>!AE<>P!ED!F;,>@!<=>!
?7@-?7-A> .- E<E-Al-DIFA>SI<=>@>IEA!;-l  ?2@-?-A>)!.-; E<E-;Al-DIFA>I<=>@>IEA!;-!
AEI:EDE.B;<I@EA’!-D!IC>B BI>P!B;,!ED!;-! AEI;EDE.B;<!@EA"!-DIC>B BI>P!B;,|ED!;-!
AEI;EDE.B;<!;>IB<EO0>!>;,0E@-;G>;<BC!-@! AEI,EDE.B;<!;>IB&#3:3,2'(%1(2C-(35*I(
=>BC<=IEG?B.<AIB@>!CE">CX!<-I- .[F@+!! 2-**-'2*53&(31.(3J/325;0E@-;G>|¥6*(%1(
C-3&2C(31.('3)-B@>!CE>CX!<-IFC@+!
'2%*34-('52-(-&-,2-.('C%/&.(1%2(P-%+3*.5]-(
%2C-*(-1-*4"(%+25%1'('/,C(3'(*-1-D3%&-'(
%*(2C-(QRe'(-1-*4"('/++&"(-,/*52"N
I

P6*&%6*&(">E'

5#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8".1('
P,(01$*<'M'+.,.8,.+)'D’
!

H'?0$93*9*(",$>4306'$G*//)(()*+$ @/'+,/'+0%
1+18>GI>@!W<B<>AIA=BCC!> AF@>!<=B<!&£t8>GJ>@!W<B<>AIA=BCC!>;AF@>I<=B<!<=>!
?7@-.>,F@>AID-@!<=>!1@B;<E;|!-D!>K?C-@ B> F@>A!D-@!<=>!l@B;<E;|!-D!>K?C-@B<E-;!
?7>@GE<AIB@>!-7>;I<-IBCC!>;<E<E>AI?-AAZARGE<A!B@>!-7>;I1<-IBCC!>;<E<E>AI?-AA>AAE;l!
<=>1>>AAB@X!.B?B.E<E>AIB;,I<=B<!l<=>! <=>I:>>AAB@X!.B?B.E<E>AIB;,!<=B<!<=>!
?7>@GE<AIB@>!@B;<>,!-;I<=>1JBAEA!-D! ?>@GE<AIB@>!l@B;<>,!-;I<=>1JBAEA!-D!

-Jc>.<EO0>PI?FICEA=>!. @E<>@EB+! -Jc>.<EO>P!?FICEA-1%1L
5" *5#5132% ' @E<>@EB+!

J.(0)5)-10)*+$
HE)($1/+,/+0$1)/($0*$17%),$,)(0*30)*+($*5$-*/9'0)*+$)+$06'$)+0'3+1;$/13M'0$85$SGW
(0*31K'R$
|
P6*&%6*&(*>C'

5 #+#-.$'1#,".'%60,¥1(02*M'.6*&%0&8".1(
P,(01$*<'M'+.,.8,.+)>'
!

H'20$93*0*(', $>4$06'$SG*//)(()*+$ @/'+,/'+0$
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! FC-(+-*5%.(%)(2C-(63&5.52"(%)(2C~(
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3,256525-'()%*(DC5,C(2C-(-7+8&%*325%1 (+-*#52(
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5'(U1%D1(2%(C36-(#3.-(,%1251/%/'(
-T+&%*325%1(-))%*2'N

! [-)%*-(4/3*312--514(-7T+&Y%*325%1 (+-*#52'(
2C-(W-#$-*(1232-'('C3&&(#3U-(
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!
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=B0>I<=>IA-C>I@EI=<!<-I>K?C-@>!<=>1?-<=BERECL>IA-C>I @E|I=<!<-I>K?C-@>!<=>1?-<>;<EBC!
H4 lA<-@BI>!.-G?C>K+I18>GJ>@'W<B<>AlAHBILL-@BI>!.-G?C>K+!18>GJ>@!'W<B<>A!A=BCC!
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OBCE,E<X!I-DI<=>1?>@GE<+! OBCE,E<X!-D!<=>1?6)1@®EEH!(+-*5%.1(2C-(
T 2('2%*34-(-7+&%*325%1 (+-*#52('C3&&(
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2%23&(3*-3(,%64*-.N

J.(0)5)-10)*+$
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+-'((134$0%$'+(.3'$0610$06'$(.—-'((5.:$-1334)+R$*5$06'$'29:*310)*+$)($-*++-0", $L)06$1$
GW$(0*31K'$9'3/))ORS$
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!
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1+18>GJI>@!W<B<>AIA=BCC!> AF@>!<=B<!&=I8>GJ>@!W<B<>AlA=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>AID-@!<=>!I@B;<E;|!-D!A<-@BI>?@-.>,F@>A!ID-@!<=>!|@B;<E;|!-D!A<-@BI>!
?7>@GE<AIB@>!-7>;I<-IBCC!>;<E<E>AI?-AAZAQBE<AIB@>!-7>;I<-IBCC!>;<E<E>AI?-AA>AAE;!
<=>I;>>AAB@X!.B?B.E<E>AIB;,!<=B<I<=>! <=>I;>>AAB@X!.B?B.E<E>AIB;,!<=B<I<=>!
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J.(0)5)-10)*+$
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06'$/13M'0$*5$E(0*31K'RS
|
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/$2312532-.N

J.(0)5)-10)*+$
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[
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!
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