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1($0*$3'/*7'$'?)(0)+K$;'K1;$>133)'3(R$H6'$0'-6+)-1;$1+,$'-*+*/)-$531/'L*3M($L'3'$1,,3'((',$
*+;4$9'3)96'31;;48$6*L'7'3R$V0$)($9*)+0;'(($0*$'(01>;)(6$1$0'-6+)-1;$1+,$1+$'-*+*/)-$531/'L*3M$
L)06*.0$,'7';*9)+K$)+531(03.-0.3'$51-);)0)'(R$
!

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

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

H'?0$93*9*(',$>4$06'$G*//)(()*+$ 5G>;,G>;<!

! 8@3:(Q3,C(%)(2C-(.5))-*-12(,%#+%1-12'(%)(
,3+2/*-I(2*31'+%*2(31.('2%*34-(%)(;T?(C3'(
$--1(2C-(%$P-,2(%)(.-#%1'2*325%1(+*%P-,2'(
%1(3('#3&&-*(',3&-(2C31(2C32(*-J/5*-.()%*(
2C-5*(51./'2*53&(3++&5,325%1N(Y%D-6-*I(2C-"(
'25&&(1--.(2%($-(512-4*32-.(512%(3(,%#+&-2-(
;;!(+*%,-''I(31.(2-,C1%&%45,3&(,%'2'(
1--.(2%($-(*-./,-.N(FC-(#351(;T ?('2%*34-(
+*%P-,2'(DC5,C(51,&/.-(2C-(+3*25,5+325%1(%)(
QR(-12-*+*5'-'(3*-((2C-(!&-5+1-*(+*%P-,2(51(
2C-(Z%*2C(!-3(8!232%5&:(31.(2C-(X1(!3&3C(
+*%P-,2(51(0&4-*53(8!232%5&I([\(31.(
!%132*3,C:N(FC-(&3*4-L',3&-(+5&%2(+*%P-,2'(
/1.-*(D3"(3*-(2C-(!,CD3*2]-(\/#+-(
+*%P-,2(51(^-*#31"(8_322-1)3&&:I(2C-(;;!(
+*%P-,2(51(2C-(B3,J($3'51(51(`*31,-(
8F%23&:I(31.(2C-(Q&([5-*]%(+*%P-,2(51(!+351(
8;XRaQZ:N(

!

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

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

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

( 8@$:(X2(5'(5#+-*3256-(2C32(QR(-))%*2'(%1(
;;!(.-#%1'2*325%1(D52C51(31(512-4*32-.(



!

/)$%&+&'(0%12%%! '%N'':! ""#$%&&'()*+,-.!

!"#

+%&5,"()*3#-D%*U('23*2(3'('%%1(3'(
+%''5$&-I(51,&/.514(51(+3*25,/&3*()%,/'-.(
*-'-3*,C(31.(.-6-&%+#-12(8Oba(:-))%*2'(
$"(#-31'(%)(+5&%2(+*%P-,2'(31.(+/$&5,(
3D3*-1-''(31.(3,,-+231,-(#-3'/*-'N(X)(
2C-(Q/*%+-31(R15%1(*-2351'(52'(+%'525%1(3'(
D%*&.(&-3.-*(51(2C-(.-6-&%+#-12(%)(;;!(
2-,C1%&%45-'I(31.(456-1(*3+5.(,%##-*,53&(
.-+&%"#-12(%)(2C-'-(2-,C1%&%45-'I(QR(
/1.-*23U514'(D5&&($-1-)52()*%#(1-D(2*3.-(
%/2&-2'(51(2C5*.(,%/12*5-'('/,C(3'(;C513(
31.(X1.53N((!

!

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

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

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

! 8<93:([-'5.-(3(&-45'&3256-()*3#-D%*U()%*(
'2%*34-('52-'I(51,-1256-'()%*()/*2C-*(
.-6-&%+#-12(%)(2C-(2-,C1%&%4"I('/++%*2(
)%*(2C-(51'23&&325%1(%)(.-#%1'2*325%1(
+&312'I(3'(D-&&(3'(3(&-43&()*3#-D%*U(
,*-32-.($"(2C-(W-#$-*(!232-'()%*(
-1'/*514(2*31'+%*2I('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;$,'-)()*+($13'$+'-'((134$0*$93*7),'$5)+1+-)1;$(.99*30$5*3$GG&$
0'-6+*;*K)'($1+,$,'/*+(0310)*+$9;1+0(R$
!

P6*&%6*&(''CE'

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

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

R'$S!9=EA!LE@>.<E0>!A=-FC,!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!_E<=E;!<=>!
<>@@E<-@X!-D!<=>!8>GJ>@!W<B<>AP!<=>E@!

R'$S!9=EA!LE@>.<E0>!A=-FC,!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!_E<=E;!<=>!
<>@@E<-@X!-D!<=>!8>GJ>@!W<B<>AP!<=>E@!



!

""#$%&&'()*+,-.! ''N'':! /)$%&+&'(0%12%%!

# !"#

>K.CFAE0>!>.-;-GE.!h-;>A!B;,!-;!<=>E@!
.-;<E;>;<BC!A=>C0>A+!9=>!LE@>.<E0>!A=-FC,!
;-<!B??CX!<-!@>A>B@.=!?@-c>.<A+!7<!A=-FC,P!
=-_>0>@P!B??CX!<-!,>G-;A<@B<E-;!?@-c>.<A(
D52C(3(2%23&(512-1.-.('2%*34-(%)(<==(U5&%(
2%11-'(%*(#%*-N(FC5'(2C*-'C%&.(D%/&.(3&'%(
'--#(3++*%+*532-()%*(2C-(+/*+%'-'(%)(
%2C-*(*-&-6312(;%##/152"(&-45'&325%1+!9=>!
A<-@BI>!-D!H41!E;!I>-C-IE.BC!D-@GB<E-;A!
>K<>;,E;I!J>X-;,!<=>!<>@@E<-@EBC!A.-?>!-D!
<=EA!LE@>.<E0>!B;,!<=>!A<-@BI>!-D!H41!E;!<=>!
_B<>@!.-CFG;!A=-FC,!;-<!J>!?>@GE<<>,+!

>K.CFAE0>!>.-;-GE.!h-;>A!B;,!-;!<=>E@!
.-;<E;>;<BC!A=>C0>A+!9=>!LE@>.<E0>!A=-FC,!
;-<!B??CX!<-!@>A>B@.=!?@-c>.<A+!7<!A=-FC,P!
=-_>0>@P!B??CX!<-!,>G-;A<@B<E-;!?@-c>.<A+!
9=>!A<-@BI>!-D!H41!E;!I>-C-IE.BC!
D-@GB<E-;A!>K<>;,E;I!J>X-;,!<=>!<>@@E<-@EBC!
A.-?>!-D!<=EA!LE@>.<E0>!B;,!<=>!A<-@BI>!-D!
H41!E;!<=>!_B<>@!.-CFG;!A=-FC,!;-<!J>!
?>@GE<<>,+!

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

H6'$063'(6*;,$5*3$,'/*+(0310)*+$93*2'-0($*.0(),'$06'$[)3'-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'?0$93*9*(',$>4$06'$G*//)(()*+$ @/'+,/'+0$

!
8<V3:(Q1C31,-.(C".*%,3*$%1(*-,%6-*"(
82C-(*-,%6-*"(%)(C".*%,3*$%1(3..525%13&(2%(
2C32(+*%./,-.(132/*3&&"($"()&/5.(51P-,25%1(
%*(%2C-*(#-31':('C%/&.($-(-7,&/.-.()*%#(
2C-(',%+-(%)(2C5'(a5*-,256-N(!

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

F+61+-',$64,3*-13>*+$3'-*7'34$)($1;3'1,4$,*+'$1+,$)($1+$'-*+*/)-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'?0$93*9*(',$>4$06'$G*//)(()*+$ @/'+,/'+0$

R'MS!8>GJ>@!W<B<>A!A=-FC,!@><BE;!<=>!@EI=<!
<-!,><>@GE;>!<=>!B@>BA!D52C51(2C-5*(

R'MS!X1(.-2-*#51514(DC-2C-*(3(4-%&%45,3&(
)%*#325%1('C%/&.($-(/'-.(3'(3('2%*34-(



!

/)$%&+&'(0%12%%! '1N'':! ""#$%&&'()*+,-.!

!"#

2-**52%*"!D@-G!_=E.=!A<-@BI>!AE<>A!GBX!J>!
A>C>.<>,+!9=>!A>C>.<E-;!-D!<=>!B??@-?@EB<>!
A<-@BI>!AE<>!EA!.@F.EBC!<-!>;AF@>!<=B<!<=>!
A<-@>,!H41!_ECC!J>!.-G?C><>CX!.-;<BE;>,!
D-@!<=>!E;,>DE;E<>!DF<F@>+!5!AE<>!A=-FC,!
2C-*-)%*-!-;CX!J>!A>C>.<>,!BA!B!A<-@BI>!AE<>P!
ED!2C-*-(5'(1%('5415)5,312!@EA`!-D!C>B`BI>I(
31.(5)(51(31"(,3'-(1%('5415)5,312(
-165*%1#-123&(%*(C-3&2C(5#+3,2'(3*-(&5U-&"(
2%(%,,/*N!9=EA!A=-FC,!J>!,><>@GE;>,!
<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!
-D!B!?-<>;<EBC!A<-@BI>!.-G?C>K!?F@AFB;<!<-!
A?>.EDE.!@>iFE@>G>;<A+!

'52-I(3+3*2()*%#(2C-(-165*%1#-12(31.(
'3)-2"(,*52-*53(3..*-''-.(51(2C5'(a5*-,256-(
%2C-*(-''-1253&(512-*-'2'(%)(W-#$-*(!232-'(
D5&&(3&'%($-(516%&6-.I(51(+3*25,/&3*(
-,%1%#5,(31.()5131,53&(512-*-'2'(*-&32-.(
2%(2C-(+*%2-,25%1(%)(C".*%,3*$%1(
*-'-*6%5*'I(3(W-#$-*(!232-c'(512-*-'2(51(3(
C54C(.-4*--(%)(C".*%,3*$%1('-&)L
'/))5,5-1,"(31.(512-*-'2'(%)(3(W-#$-*(
!232-(3'(%D1-*(%)(C".*%,3*$%1(*-'-*6%5*'N(
FC-'-(-''-1253&(512-*-'2'(3*-(1%2(3))-,2-.(
$"(2C5'(a5*-,256-N(8>GJ>@!W<B<>A!A=-FC,!
@><BE;!<=>!@EI=<!<-!,><>@GE;>!<=>!B@>BA!D@-G!
_=E.=!A<-@BI>!AE<>A!GBX!J>!A>C>.<>,+!FC5'(
51,&/.-'(2C-(*54C2(%)(W-#$-*(!232-'(1%2(2%(
3&&%D(31"('2%*34-(51(+3*2'(%*(%1(2C-(DC%&-(
%)(2C-5*(2-**52%*"N!9=>!A>C>.<E-;!-D!<=>!
B??@-?@EB<>!A<-@BI>!AE<>!EA!.@F.EBC!<-!>;AF@>!
<=B<!<=>!A<-@>,!H41!_ECC!J>!.-G?C><>CX!
.-;<BE;>,!D-@!<=>!E;,>DE;E<>!DF<F@>+!W-#$-*(
!232-'('C%/&.(3,,%*.514&"($-(3&&%D-.(2%(
23U-(3,,%/12(%)(2C-5*(4-%&%45,3&(
,C3*3,2-*5'25,'I()%*(-73#+&-('-5'#5,52"I(51(
2C-(#%'2(%$P-,256-(31.(-))-,256-(D3"(
+%''5$&-(51('-&-,2514('2%*34-('52-'N(5!AE<>!
A=-FC,!!-;CX!J>!A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!
/1.-*(2C-(+*%+%'-.(,%1.525%1'(%)(/'-(1%(
@EA`!-D!C>B`BI>!5'(3125,5+32-.(2C32(,%/&.(
C36-(3(1-43256-(5#+3,2(%1(C/#31(C-3&2C(
%*(2C-(-165*%1#-12N!+!9=EA!A=-FC,!J>!
,><>@GE;>,!<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!
BAA>AAG>;<!-D!B!?-<>;<EBC!A<-@BI>!.-G?C>K!
?F@AFB;<!<-!A?>.EDE.!@>iFE@>G>;<A+!

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

H6'$93*9*(1;$3'5'3($0*$'+7)3*+/'+0$1+,$6'1;06$3)(M($)+$-*++'-0)*+$L)06$06'$(';'-0)*+$*5$
(0*31K'$()0'($*+;4R$]*L'7'38$06'3'$L);;$>'$1;(*$*06'3$'(('+0)1;$)+0'3'(0($)+$='/>'3$&010'(8$O)+$
9130)-.;13$'-*+*/)-$1+,$5)+1+-)1;$)+0'3'(0(P$L6)-6$13'$3';10',$0*$06'$(';'-0)*+$*5$64,3*-13>*+$
3'('37*)3(R$V0$)($+'-'((134$0*$-;13)54$0610$06*('$)+0'3'(0($13'$+*0$155'-0',$>4$06'$[)3'-0)7'R$

H6)($('+0'+-'$61($0*$>'$)+-;.,',$5*3$06'$9.39*('$*5$-;13)54)+K$06'$3)K60($*5$='/>'3$&010'(R$
H6'$L*3,$^()K+)5)-1+0^$;'17'($3**/$5*3$.+-'301)+04R$$V0$L*.;,$>'$L6*;;4$.+1--'901>;'$5*3$1$
-*//'3-)1;$(0*31K'$9'3/)0$0*$>'$K31+0',$)5$1$;'1M1K'$L1($1+0)-)910',$OW?5*3,$F+K;)(6$
[)-0)*+134$,'5)+)0)*+$_$`3'K13,',$1($93*>1>;'aP$0610$-*.;,$617'$1$,'03)/'+01;$'55'-0$.9*+$
6./1+$6'1;06$*3$06'$'+7)3*+/'+0R!



!

""#$%&&'()*+,-.! 'ON'':! /)$%&+&'(0%12%%!

# !"#

H6'$='/>'3$&010'($(6*.;,$>'$1;;*L',$0*$(';'-0$(0*31K'$()0'($()+-'$06'4$13'$>'(0$)+5*3/',$
1>*.0$(9'-)5)-$;*-1;$K'*;*K)-1;$-6131-0'3)(0)-($1+,8$)+$06'$;)K60$*5$06)($)+5*3/10)*+8$13'$>'(0$
1>;'$0*$,'-),'$L6'06'3$06'$+'-'((134$)+7'(0/'+0$-1+$>'$/1,'R$$

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

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

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

! 8<G3:(W-#$-*(!232-'('C%/&.(#3U-(3(
*-3&5'25,(3''-''#-12(%)(2C-('2%*34-(
,3+3,52"(3635&3$&-(D52C51(2C-5*(2-**52%*"(
31.('-1.(2C-'-(3''-''#-12'(2%(2C-(
;%##5''5%1($-)%*-(?=<?N(FC5'(
51)%*#325%1('C%/&.($-(#3.-(+/$&5,N!

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

&*$513$L'$,*$+*0$3'1;;4$M+*L$6*L$/.-6$(0*31K'$-191-)04$)($171);1>;'$)+$F.3*9'R$H6'3'$13'$
,)55'3'+0$'(0)/10)*+($>.0$06*('$13'$+*0$3'1;;4$93'-)('R$]*L'7'38$)0$)($)/9*301+0$0*$-;13)54$6*L$
/.-6$GW! $L'$-1+$3'1;;4$(0*3'R$

!

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

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

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

R'(S!8>GJ>@!W<B<>A!A=-FC,!,><>@GE;>!E;!
_=E.=!.BA>A!>K?C-@B<E-;!EA!@>iFE@>,!<-!
I>;>@B<>!<=>!E;D-@GB<E-;!;>.>AAB@X!D-@!<=>!
AE<>!A>C>.<E-;+!WF.=!>K?C-@B<E-;!A=-FC,!J>!
GB,>!AFJc>.<!<-!B!?>@GE<!@>iFE@>G>;<+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!.@E<>@EB+!7;!-@,>@!<-!
?@-<>.<!B;,!>;.-F@BI>!>K?C-@B<E-;!
E;0>A<G>;<AP!>K?C-@B<E-;!?>@GE<A!A=-FC,!J>!
I@B;<>,!D-@!B!CEGE<>,!0-CFG>!B@>B!B;,!D-@!B!
&5#52-.(25#-P!,F@E;I!_=E.=!<EG>!<=>!=-C,>@!
-D!<=>!?>@GE<!A=-FC,!=B0>!<=>!A-C>!@EI=<!<-!

R'(S!8>GJ>@!W<B<>A!A=-FC,!,><>@GE;>!06'$
-1('($E;!_=E.=!>K?C-@B<E-;!EA!@>iFE@>,!<-!
I>;>@B<>!<=>!E;D-@GB<E-;!;>.>AAB@X!D-@!<=>!
AE<>!A>C>.<E-;+!WF.=!>K?C-@B<E-;!A=-FC,!J>!
GB,>!AFJc>.<!<-!B!?>@GE<!@>iFE@>G>;<+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!31.(1%1L
.5',*5#5132%*"(.@E<>@EB+!7;!-@,>@!<-!?@-<>.<!
B;,!>;.-F@BI>!>K?C-@B<E-;!E;0>A<G>;<AP!
>K?C-@B<E-;!?>@GE<A!A=-FC,!J>!I@B;<>,!D-@!B!
CEGE<>,!0-CFG>!B@>B!B;,!D-@!B!+-*5%.(%)(/+(
2%(2C*--("-3*'I(*-1-D3$&-()%*()/*2C-*(



!

/)$%&+&'(0%12%%! '$N'':! ""#$%&&'()*+,-.!

!"#

>K?C-@>!<=>!?-<>;<EBC!H41!A<-@BI>!.-G?C>K+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!;-!
.-;DCE.<E;I!FA>A!-D!<=>!.-G?C>K!B@>!
?>@GE<<>,!,F@E;I!<=EA!<EG>+!!

+-*5%.'(%)(/+(2%(2C*--("-3*'I()%*(3'(&%14(3'(
5'(1-,-''3*"(2%(,3**"(%/2(2C-(3,256525-'()%*(
DC5,C(2C-(-7+&%*325%1(+-*#52(5'(4*312-.P!
,F@E;I!_=E.=!<EG>!<=>!=-C,>@!-D!<=>!?>@GE<!
A=-FC,!=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!
?-<>;<EBC!H41!A<-@BI>!.-G?C>K+!8>GJ>@!
W<B<>A!A=-FC,!>;AF@>!<=B<!;-!.-;DCE.<E;I!
FA>A!-D!<=>!.-G?C>K!B@>!?>@GE<<>,!,F@E;I!
<=EA!<EG>+!X)(1%(3,256525-'(3*-(,3**5-.(%/2I(
W-#$-*(!232-'('C%/&.(-1'/*-(2C32(2C-(
-7+&%*325%1(+-*#52(5'(D52C.*3D1(31.(,31(
$-(4*312-.(2%(%2C-*(-12525-'N!

!

'

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

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

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

R'&S!W<-@BI>!AE<>A!A=-FC,!;-<!J>!-?>@B<>,!
_E<=-F<!B!A<-@BI>!?>@GE<+!9=>!A<-@BI>!
?>@GE<!A=-FC,!J>!<=>!.-@>!E;A<@FG>;<!<-!
>;AF@>!<=B<!<=>!AFJA<B;<EBC!@>iFE@>G>;<A!-D!
<=>!LE@>.<E0>!B@>!G><!B;,!<=B<!I>-C-IE.BC!
A<-@BI>!=>;.>!<B`>A!?CB.>!E;!B;!
>;0E@-;G>;<BCCX!ABD>!_BX+!!

!"#$%W<-@BI>!AE<>A!A=-FC,!;-<!J>!-?>@B<>,!
_E<=-F<!B!A<-@BI>!?>@GE<+!9=>!A<-@BI>!
?>@GE<!A=-FC,!J>!<=>!.-@>!E;A<@FG>;<!<-!
>;AF@>!<=B<!<=>!AFJA<B;<EBC!@>iFE@>G>;<A!-D!
<=>!LE@>.<E0>!B@>!G><!B;,!<=B<!I>-C-IE.BC!
A<-@BI>!=>;.>!<B`>A!?CB.>!E;!B;!
>;0E@-;G>;<BCCX!ABD>!_BX&%FC-(-7+&%*-*I(
DC%(D5&&(4-1-*3&&"((C36-(#3.-('/$'231253&(
516-'2#-12'I('C%/&.($-()36%/*-.(%6-*(
,%#+-252%*'(51(2C-(4*312514(%)(2C-('2%*34-(
+-*#52N!

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

G3'10'($)+-'+0)7'($0*$-1334$*.0$'?9;*310)*+R$
9=EA!B,,A!G-@>!.CB@E<X!B;,!@>G-0>A!B;X!?-AAEJECE<X!-D!B!A<-@BI>!AE<>!-?>@B<E;I!_E<=-F<!B!
A<-@BI>!?>@GE<+!

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



!
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# !"#

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

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

R':S!0&&(,@BD<!A<-@BI>!?>@GE<A('C%/&.($-(
'/$#522-.(<-!<=>!H-GGEAAE-;(51(%*.-*()%*(
52(2%($-(3$&-(2%(EAAF>(31(-?E;E-;(%1(2C-(
.*3)2(+-*#52'(_E<=E;('57(G-;<=A(%)(2C-5*(
'/$#5''5%1N(9=>!;B<E-;BC!BF<=-@E<E>A(
A=-FC,(<B`>(2C5'(-?E;E-;!E;<-!.-;AE,>@B<E-;!
_=>;!<B`E;I!B!,>.EAE-;!-;!<=>!?>@GE<!B;,!
A=-FC,!cFA<EDX!B;X!,>?B@<F@>!D@-G!<=>!
H-GGEAAE-;jA!-?E;E-;+!9=>!@>0E>_!B<!
H-GGF;E<X!C>0>C!A=-FC,!=>C?!<-!>;AF@>!
.-;AEA<>;.X!E;!EG?C>G>;<B<E-;!-D!<=>!
@>iFE@>G>;<A!-D!<=>!LE@>.<E0>!B.@-AA!<=>!
H-GGF;E<X!B;,!BCA-!>;=B;.>!?FJCE.!
.-;DE,>;.>!E;!HHWP!>A?>.EBCCX!E;!<=>!>B@CX!
?=BA>!-D!<=>!EG?C>G>;<B<E-;!-D!<=>!
LE@>.<E0>+!

R':S!FC-(W-#$-*(!232-'('C%/&.('/$#52(
,@BD<!A<-@BI>(?>@GE<A!<-!<=>!H-GGEAAE-;(
DC5,C('C%/&.(EAAF>(3(,%1'/&23256-(-?E;E-;(
_E<=E;(2C*--(G-;<=AN!9=>!;B<E-;BC!
BF<=-@E<E>A(A=-FC,(<B`>('/,C(31( -?E;E-;!
E;<-!.-;AE,>@B<E-;!_=>;!<B`E;I!B!,>.EAE-;!
-;!<=>!?>@GE<!B;,!A=-FC,!cFA<EDX!B;X!
,>?B@<F@>!D@-G!<=>!H-GGEAAE-;!-?E;E-;+!
9=>!@>0E>_!B<!H-GGF;E<X!C>0>C!A=-FC,!
=>C?!<-!>;AF@>!.-;AEA<>;.X!E;!
EG?C>G>;<B<E-;!-D!<=>!@>iFE@>G>;<A!-D!<=>!
LE@>.<E0>!B.@-AA!<=>!H-GGF;E<X!B;,!BCA-!
>;=B;.>!?FJCE.!.-;DE,>;.>!E;!HHWP!
>A?>.EBCCX!E;!<=>!>B@CX!?=BA>!-D!<=>!
EG?C>G>;<B<E-;!-D!<=>!LE@>.<E0>+!

!

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

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

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

R'QS!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
@>0E>_!B;,!_=>@>!;>.>AAB@X!F?,B<>!-@!
_E<=,@B_!<=>!A<-@BI>!?>@GE<!)+0'3$1;)1!ED!E<!
=BA!J>>;!;-<EDE>,!-D!'5415)5,312!
E@@>IFCB@E<E>A!-@!C>B`BI>AP!ED!<=>!@>?-@<A!
AFJGE<<>,!JX!<=>!-?>@B<-@A!-@!<=>!
E;A?>.<E-;A!.B@@E>,!-F<!A=-_!;-;2
.-G?CEB;.>!_E<=!?>@GE<!.-;,E<E-;A!-@!ED!E<!
EA!GB,>!B_B@>!-D!B;X!-<=>@!DBECF@>!JX!<=>!
-?>@B<-@!<-!G>><!<=>!?>@GE<!.-;,E<E-;A+!
5D<>@!<=>!_E<=,@B_BC!-D!B!?>@GE<P!<=>!
.-G?><>;<!BF<=-@E<X!A=-FC,!>E<=>@!EAAF>!B!
;>_!?>@GE<!-@!.C-A>!<=>!A<-@BI>!AE<>+!7;!<=>!
G>B;<EG>P!<=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
<B`>!-0>@!<=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!
AE<>!E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!
F%(2C-(-72-12(+%''5$&-I!.-A<A!E;.F@@>,!
A=-FC,!J>!@>.-0>@>,!D@-G!<=>!D-@G>@!

R'QS!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
@>0E>_!B;,!_=>@>!;>.>AAB@X!F?,B<>!-@!
_E<=,@B_!<=>!A<-@BI>!?>@GE<!E;<>@!BCEB!ED!E<!
=BA!J>>;!;-<EDE>,!-D!E@@>IFCB@E<E>A!-@!
C>B`BI>A!2C32(,%/&.(C36-(3(1-43256-(
5#+3,2(%1(C/#31(C-3&2C(%*(2C-(
-165*%1#-12R8!ED!<=>!@>?-@<A!AFJGE<<>,!JX!
<=>!-?>@B<-@A!-@!<=>!E;A?>.<E-;A!.B@@E>,!-F<!
A=-_!;-;2.-G?CEB;.>!_E<=!?>@GE<!
.-;,E<E-;A!-@!ED!E<!EA!GB,>!B_B@>!-D!B;X!
-<=>@!DBECF@>!JX!<=>!-?>@B<-@!<-!G>><!<=>!
?>@GE<!.-;,E<E-;A+!5D<>@!<=>!_E<=,@B_BC!-D!
B!?>@GE<P!<=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
>E<=>@!EAAF>!B!;>_!?>@GE<!-@!.C-A>!<=>!
A<-@BI>!AE<>+!7;!<=>!G>B;<EG>P!<=>!
.-G?><>;<!BF<=-@E<X!A=-FC,!<B`>!-0>@!<=>!
@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>!E;.CF,E;I!
BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!!H-A<A!



!

/)$%&+&'(0%12%%! '(N'':! ""#$%&&'()*+,-.!

!"#

-?>@B<-@+! E;.F@@>,!A=-FC,!J>!@>.-0>@>,!D@-G!<=>!
D-@G>@!-?>@B<-@+!

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

H6'$L*3,$^()K+)5)-1+0^$;'17'($3**/$5*3$.+-'301)+04R$$$

H6'$-*/9'0'+0$1.06*3)04$(61;;$3'-*7'3$1+4$-*(0($)+-.33',$53*/$06'$5*3/'3$*9'310*3R$
U10.31;;48$06'$0'3/($*5$(.-6$3'-*7'34$L);;$>'$,'5)+',$>4$'1-6$+10)*+1;$;'K1;$(4(0'/R$!
!

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

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

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

R1'S!8-;E<-@E;I!EA!>AA>;<EBC!<-!BAA>AA!
_=><=>@!E;c>.<>,!H41!EA!J>=B0E;I!BA!
>K?>.<>,P!_=><=>@!B;X!GEI@B<E-;!-@!
C>B`BI>!-..F@AP!B;,!_=><=>@!B;X!E,>;<EDE>,!
C>B`BI>!EA!,BGBIE;I!<=>!>;0E@-;G>;<!-@!
C/#31(C-3&2C+!9-!<=B<!>;,P!8>GJ>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!,F@E;I!<=>!-?>@B<E-;BC!
?=BA>P!<=>!-?>@B<-@!G-;E<-@A!<=>!A<-@BI>!
.-G?C>K!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!-;!<=>!
JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEI;>,!
?F@AFB;<!<-!A?>.EDE.!G-;E<-@E;I!
@>iFE@>G>;<A+!9=>!?CB;!A=-FC,!J>!
AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X+!

R1'S!8-;E<-@E;I!EA!>AA>;<EBC!<-!BAA>AA!
_=><=>@!E;c>.<>,!H41!EA!J>=B0E;I!BA!
>K?>.<>,P!_=><=>@!B;X!GEI@B<E-;!-@!
C>B`BI>!-..F@AP!B;,!_=><=>@!B;X!E,>;<EDE>,!
C>B`BI>!EA!,BGBIE;I!<=>!>;0E@-;G>;<!-@!
31"()%*#(%)(&5)-+!9-!<=B<!>;,P!8>GJ>@!
W<B<>A!A=-FC,!>;AF@>P!2C*%/4C!6-*5)5,325%1(
31.(63&5.325%1I!<=B<!,F@E;I!<=>!-?>@B<E-;BC!
?=BA>P!<=>!-?>@B<-@!G-;E<-@A!<=>!A<-@BI>!
.-G?C>K!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!-;!<=>!
JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEI;>,!
?F@AFB;<!<-!A?>.EDE.!G-;E<-@E;I!
@>iFE@>G>;<A+!9=>!?CB;!A=-FC,!J>!
AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X+!X1(2C-(,3'-(%)(
4-%&%45,3&('2%*34-(/1.-*(2C-('-3$-.I(
#%152%*514('C%/&.()/*2C-*($-(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*%1#-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$&010'($(6*.;,$-*+03*;$06'$N.1;)04$*5$/*+)0*3)+K$9'35*3/',$>4$06'$*9'310*3R$b.306'38$
1;;$+'-'((134$/'1(.3'($0*$17*),$0610$GW! $(0*31K'$-1.('($613/$0*$06'$/13)+'$'+7)3*+/'+08$
(6*.;,$>'$01M'+R$$



!
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# !"#

V+$*3,'3$0*$17*),$1+4$6'1;06$)/9;)-10)*+($1$9*(()>;'$;'1M1K'$/)K60$617'$+*0$*+;4$*+$6./1+($
>.0$1;(*$*+$1$713)'04$*5$'-*(4(0'/$1K'+0(8$/*+)0*3)+K$(6*.;,$)+-*39*310'$)/91-0($*+$1;;$;)5'c
5*3/(R$b*3$'?1/9;'$)0$)($)/9*301+0$0*$1;(*$/*+)0*3$06'$)/91-0($*+$;*-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'-0$)/91-0($*+$6./1+(R$H6'3'5*3'$)0$)($'(('+0)1;$0*$3'7)'L$1;;$;)5'c5*3/(R$$
!

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

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

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

R1(S!9=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=-FC,!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<XP!ED!B;,!_=>;!BCC!B0BECBJC>!
>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>+!9-!<=EA!>;,P!<=>!-?>@B<-@!A=-FC,!
?@>?B@>!B!@>?-@<!,-.FG>;<E;I!<=B<!<=>!
.@E<>@E-;!=BA!J>>;!DFCDECC>,!B;,!AFJGE<!E<!<-!
<=>!.-G?><>;<!BF<=-@E<X!D-@!B??@-0BC!-D!<=>!
<@B;AD>@+!5CC!,@BD<!B??@-0BC!,>.EAE-;A!
A=-FC,!J>!AFJGE<<>,!<-!<=>!H-GGEAAE-;(51(
%*.-*()%*(52(2%($-(3$&-(2%(5''/-(31(-?E;E-;!
-;!<=>!,@BD<!B??@-0BC!,>.EAE-;A(D52C51('57(
#%12C'(%)(2C-5*('/$#5''5%1N(9=>!;B<E-;BC!
BF<=-@E<E>A!A=-FC,!<B`>(<=EA!-?E;E-;!E;<-!
.-;AE,>@B<E-;!_=>;!<B`E;I!B!,>.EAE-;!-;!
<=>!B??@-0BC!B;,!A=-FC,!cFA<EDX!B;X!
,>?B@<F@>!D@-G!<=>!;%##5''5%1c'(-?E;E-;+(
5A!<=>!@>0E>_!-D!,@BD<!A<-@BI>!?>@GE<A!B<!
H-GGF;E<X!C>0>CP!<=>!@>0E>_!-D!,@BD<!
B??@-0BC!,>.EAE-;A!A=-FC,!=>C?!<-!>;AF@>!
.-;AEA<>;.X!E;!EG?C>G>;<B<E-;!-D!<=>!
@>iFE@>G>;<A!-D!<=>!LE@>.<E0>!B.@-AA!<=>!
H-GGF;E<X!B;,!BCA-!>;=B;.>!?FJCE.!
.-;DE,>;.>!E;!HHWP!>A?>.EBCCX!E;!<=>!>B@CX!
?=BA>!-D!<=>!EG?C>G>;<B<E-;!-D!<=>!
LE@>.<E0>+!

R1(S!9=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=-FC,!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<XP!ED!B;,!_=>;!BCC!B0BECBJC>!
>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>!31.(2C32(3&&(2C-(*-J/5*-#-12'!
,%12351-.(51(2C-('2%*34-(+-*#52(3*-(#-2+!
9-!<=EA!>;,P!<=>!-?>@B<-@!A=-FC,!?@>?B@>!B!
@>?-@<!,-.FG>;<E;I!<=B<!<=>!.@E<>@E-;!=BA!
J>>;!DFCDECC>,!B;,!AFJGE<!E<!<-!<=>!
.-G?><>;<!BF<=-@E<X!D-@!B??@-0BC!-D!<=>!
<@B;AD>@+(5CC!,@BD<!B??@-0BC!,>.EAE-;A!A=BCC!
J>!AFJGE<<>,!<-!<=>!H-GGEAAE-;(DC5,C(
'C%/&.I(D52C51(2C*--(#%12C'(%)(52'(*-,-5+2I(
5''/-(3(,%1'/&23256-(-?E;E-;!-;!<=>!,@BD<!
B??@-0BC!,>.EAE-;A+!9=>!;B<E-;BC!BF<=-@E<E>A!
A=-FC,!<B`>('/,C( B;!-?E;E-;!E;<-!
.-;AE,>@B<E-;!_=>;!<B`E;I!B!,>.EAE-;!-;!
<=>!B??@-0BC!B;,!A=-FC,!cFA<EDX!B;X!
,>?B@<F@>!D@-G!<=>!;%##5''5%1(-?E;E-;+!
5A!<=>!@>0E>_!-D!,@BD<!A<-@BI>!?>@GE<A!B<!
H-GGF;E<X!C>0>CP!<=>!@>0E>_!-D!,@BD<!
B??@-0BC!,>.EAE-;A!A=-FC,!=>C?!<-!>;AF@>!
.-;AEA<>;.X!E;!EG?C>G>;<B<E-;!-D!<=>!
@>iFE@>G>;<A!-D!<=>!LE@>.<E0>!B.@-AA!<=>!
H-GGF;E<X!B;,!BCA-!>;=B;.>!?FJCE.!
.-;DE,>;.>!E;!HHWP!>A?>.EBCCX!E;!<=>!>B@CX!
?=BA>!-D!<=>!EG?C>G>;<B<E-;!-D!<=>!
LE@>.<E0>+!!

! !

! !
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!
!

P6*&%6*&(''DE'
'

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

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

R1&S!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<XI(
#%152%*514('C%/&.!J>!BCC-_>,!<-!.>BA>I(
$/2('C%/&.($-(*-L3,25632-.I(5)(&-3U34-'(%*(
'5415)5,312(5**-4/&3*525-'(3*-(5.-125)5-.N(
9=>@>!A=-FC,!J>!;-!@>.-0>@X!-D!.-A<A!
E;.F@@>,!JX!<=>!.-G?><>;<!BF<=-@E<X!D@-G!
<=>!D-@G>@!-?>@B<-@!BD<>@!<=>!<@B;AD>@!-D!
@>A?-;AEJECE<XN!

R1&S!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<XP(
*-4/&3*(51'+-,25%1'(#3"!J>!BCC-_>,!<-!
.>BA>(31.(#%152%*514(,31($-(*-./,-.(2%(3(
#515#/#(&-6-&(DC5,C(3&&%D'()%*(
5.-125)5,325%1(%)(&-3U34-'(%*('5415)5,312(
5**-4/&3*525-'N(X)(31"(&-3U34-'(%*(
'5415)5,312(5**-4/&3*525-'(3*-(5.-125)5-.I(
2C-(1-,-''3*"(,%**-,256-(#-3'/*-'('C%/&.(
$-(23U-1($"(2C-(,%#+-2-12(3/2C%*52"N(
9=>@>!A=-FC,!J>!;-!@>.-0>@X!-D!.-A<A!
E;.F@@>,!JX!<=>!.-G?><>;<!BF<=-@E<X!D@-G!
<=>!D-@G>@!-?>@B<-@!BD<>@!<=>!<@B;AD>@!-D!
@>A?-;AEJECE<X+(X1(2C-(-6-12(2C32(2C-(,&%'/*-(
%)(2C-('2%*34-('52-(31.d%*(2*31')-*(%)(
*-'+%1'5$5&52"(D3'($3'-.(%1(513,,/*32-(%*(
)3&'-(51)%*#325%1(%*(1-4&54-1,-(%1(2C-(
+3*2(%)(2C-(%+-*32%*I(&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;'
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R1:S!VE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>!
93*7),',$E;!-@,>@!<-!@BEA>!.-;DE,>;.>!<=B<!
.C-AF@>!B;,!?-A<2.C-AF@>!-JCEIB<E-;AP!
-JCEIB<E-;A!B@EAE;I!D@-G!E;.CFAE-;!F;,>@!
LE@>.<E0>!1%%ON:&N)HP!B;,!-JCEIB<E-;A!

R1:S!VE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>!E;!
-@,>@!<-!@BEA>!.-;DE,>;.>!<=B<!.C-AF@>!B;,!
?-A<2.C-AF@>!-JCEIB<E-;AP!-JCEIB<E-;A!
B@EAE;I!D@-G!E;.CFAE-;!F;,>@!LE@>.<E0>!
1%%ON:&N)HP!B;,!-JCEIB<E-;A!F;,>@!<=EA!
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F;,>@!<=EA!LE@>.<E0>!<-!<B`>!.-@@>.<E0>!
G>BAF@>A!E;!.BA>!-D!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!C>B`BI>AP!.B;!J>!G><+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!DE;B;.EBC!
?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!A>.F@E<X!-@!
B;X!-<=>@!>iFE0BC>;<P!B@>!GB,>!JX!<=>!
B??CE.B;<!?@E-@!<-!<=>('/$#5''5%1(%)(2C-(
+-*#52(3++&5,325%1(!

LE@>.<E0>!<-!<B`>!.-@@>.<E0>!G>BAF@>A!E;!
.BA>!-D!AEI;EDE.B;<!E@@>IFCB@E<E>A!-@!
C>B`BI>AP!.B;!J>!G><+!8>GJ>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!DE;B;.EBC!?@-0EAE-;AP!JX!
_BX!-D!DE;B;.EBC!A>.F@E<X!-@!B;X!-<=>@!
>iFE0BC>;<P!B@>!GB,>!JX!<=>!B??CE.B;<!?@E-@!
<-!<=>!5''/-(%)(3(+-*#52N!
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R1QS!5..>AA!<-!H41!<@B;A?-@<!;><_-@`A!B;,!
A<-@BI>!AE<>A!,%/&.($-,%#-!B!.-;,E<E-;!D-@!
>;<@X!E;<-!-@!.-G?><E<E0>!-?>@B<E-;!_E<=E;!
<=>!E;<>@;BC!>C>.<@E.E<X!B;,!=>B<!GB@`><P!
,>?>;,E;I!-;!<=>!@>CB<E0>!?@E.>A!-D!.B@J-;!
B;,!HHW+!7<!EA!<=>@>D-@>!B??@-?@EB<>!<-!
GB`>!B@@B;I>G>;<A!D-@!?-<>;<EBC!FA>@A!<-!
-J<BE;!AF.=!B..>AA+!9=EA!A=-FC,!J>!,-;>!E;!
B!GB;;>@!<-!J>!,><>@GE;>,!JX!>B.=!
8>GJ>@!W<B<>P!B??CXE;I!<=>!-Jc>.<E0>A!-D!
DBE@!B;,!-?>;!B..>AA!B;,!<B`E;I!E;<-!
B..-F;<!)+0'3$1;)1!<=>!<@B;A?-@<!B;,!A<-@BI>!
.B?B.E<X!_=E.=!EA!B0BECBJC>!-@!.B;!
@>BA-;BJCX!J>!GB,>!B0BECBJC>!3'(D-&&(3'(
2C-(+*%+%*25%1(%)(52'(;T?(*-./,25%1(
%$&54325%1'(+/*'/312(2%(512-*1325%13&(&-43&(
51'2*/#-12'(31.(2%(;%##/152"(&-45'&325%1(
512-1.-.(2%(#--2(2C*%/4C(;T?(,3+2/*-(
31.(4-%&%45,3&('2%*34-N(W-#$-*(!232-'(
'C%/&.(3&'%(-'23$&5'C(.5'+/2-('-22&-#-12(
#-,C315'#'(2%(-13$&-(-7+-.525%/'(
'-22&-#-12(%)(.5'+/2-'(*-43*.514(3,,-''(2%(
;T ?(2*31'+%*2(1-2D%*U'(31.('2%*34-('52-'N!'

R1QS!F*31'+3*-12(31.(1%1L.5',*5#5132%*"(
B..>AA!<-!H41!<@B;A?-@<!;><_-@`A!B;,!
A<-@BI>!AE<>AI(5**-'+-,256-(%)(2C-(
4-%4*3+C5,3&(&%,325%1(%)(+%2-1253&(/'-*'(
D52C51(2C-(Q/*%+-31(R15%1I!'C%/&.($-!B!
.-;,E<E-;!D-@!>;<@X!E;<-!-@!.-G?><E<E0>!
-?>@B<E-;!_E<=E;!<=>!E;<>@;BC!>C>.<@E.E<X!B;,!
=>B<!GB@`><P!,>?>;,E;I!-;!<=>!@>CB<E0>!
?@E.>A!-D!.B@J-;!B;,!HHW+!7<!EA!<=>@>D-@>!
B??@-?@EB<>!<-!GB`>!B@@B;I>G>;<A!D-@!
?-<>;<EBC!FA>@A!<-!-J<BE;!AF.=!B..>AA!%1(3(
1%1L.5',*5#5132%*"($3'5'+!9=EA!A=-FC,!J>!
,-;>!E;!B!GB;;>@!<-!J>!,><>@GE;>,!JX!>B.=!
8>GJ>@!W<B<>!51(,%1'/&2325%1(D52C(2C-(
;%##5''5%1P!B??CXE;I!<=>!-Jc>.<E0>A!-D!
DBE@!B;,!-?>;!B..>AA!B;,!<B`E;I!E;<-!
B..-F;<!E;<>@!BCEB!<=>!<@B;A?-@<!B;,!A<-@BI>!
.B?B.E<X!_=E.=!EA!B0BECBJC>!-@!.B;!
@>BA-;BJCX!J>!GB,>!B0BECBJC>I(31.(2C-(
.-#31.()%*(,*%''L$%*.-*(2*31'52()&%D'(%)(
;T ?N(O-4/&32-.(3,,-''(2%(2*31'+%*2(
51)*3'2*/,2/*-'('C%/&.($-(,%1'5.-*-.(3'(3(
'-1'5$&-(%+25%1()%*(%+-*32%*'(./*514(2C-(
)5*'2()-D("-3*'(%)(2C-(,%##-*,53&(
.-6-&%+#-12(%)(;;!N(!

J.(0)5)-10)*+$
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RO%S!/@-0EAE-;A!B@>!@>iFE@>,!<-!>;AF@>!<=B<!
E;!.BA>A!-D!<@B;AJ-F;,B@X!H41!<@B;A?-@<P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!
.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!BCC!-<=>@!H-GGF;E<X!
C>IEACB<E-;!c-E;<CX+!

RO%S!/@-0EAE-;A!B@>!@>iFE@>,!<-!>;AF@>!<=B<!
E;!.BA>A!-D!<@B;AJ-F;,B@X!H41!<@B;A?-@<P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!
.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!BCC!-<=>@!H-GGF;E<X!
C>IEACB<E-;!c-E;<CXP!3'(D-&&(3'(3&&(
512-*1325%13&(34*--#-12'(2%(DC5,C(
W-#$-*(!232-'(31.d%*(2C-(;%##/152"(3*-(
+3*25-'N(!

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

V+$-1('$*5$031+(>*.+,134$031+(9*30$1+,$(0*31K'$()0'(8$1;;$='/>'3c&010'(8$1+,$06'$+10)*+1;$
9.>;)-8$(6*.;,$>'$'55'-0)7';4$)+7*;7',$)+$06'$3';'71+0$,'-)()*+c/1M)+KR$
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RO'S!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
.C-A>,!A<-@BI>!AE<>A!B;,!AF@@-F;,E;I!
A<-@BI>!.-G?C>K>AP!E;.CF,E;I!GB?A!-D!<=>E@!
A?B<EBC!>K<>;<!<-!J>!<B`>;!E;<-!.-;AE,>@B<E-;!
JX!<=>!.-G?><>;<!;B<E-;BC!BF<=-@E<E>A!E;!
@>C>0B;<!?CB;;E;I!B;,!?>@GE<<E;I!
?@-.>,F@>A+!9=>!@>IEA<>@!A=-FC,!BCA-!J>!
@>?-@<>,!<-!<=>!H-GGEAAE-;+!

RO'S!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
%+-*32514(31.!.C-A>,!A<-@BI>!AE<>A!B;,!
AF@@-F;,E;I!A<-@BI>!.-G?C>K>AP!E;.CF,E;I!
GB?A!-D!<=>E@!A?B<EBC!>K<>;<!<-!J>!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!;B<E-;BC!
BF<=-@E<E>A!E;!@>C>0B;<!?CB;;E;I!B;,!
?>@GE<<E;I!?@-.>,F@>A+!9=>!@>IEA<>@!A=-FC,!
BCA-!J>!@>?-@<>,!<-!<=>!H-GGEAAE-;+!



!

""#$%&&'()*+,-.! 1'N'':! /)$%&+&'(0%12%%!

# !"#

J.(0)5)-10)*+$
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ROMS!LE@>.<E0>!:MNOO&N))H!A=-FC,!J>!
BG>;,>,!<-!.-0>@!.B?<F@>!B;,!<@B;A?-@<!-D!
H4 1!A<@>BGA!D-@!<=>!?F@?-A>A!-D!I>-C-IE.BC!
A<-@BI>!BA!_>CC!BA!A<-@BI>!AE<>A!?F@AFB;<!<-!
<=EA!LE@>.<E0>+!LE@>.<E0>!Q(N('N)H!A=-FC,!
J>!BG>;,>,!<-!.-0>@!.B?<F@>!-D!H41!

A<@>BGA!D-@!<=>!?F@?-A>A!-D!I>-C-IE.BC!
A<-@BI>!D@-G!E;A<BCCB<E-;A!.-0>@>,!JX!<=B<!
LE@>.<E0>+!LE@>.<E0>!1%%$NOMN)H!A=-FC,!J>!
BG>;,>,!<-!.-0>@!<=>!-?>@B<E-;!-D!A<-@BI>!
AE<>A!?F@AFB;<!<-!<=EA!LE@>.<E0>+!!

ROMS!LE@>.<E0>!:MNOO&N))H!A=-FC,!J>!
BG>;,>,!<-!.-0>@!.B?<F@>!B;,!<@B;A?-@<!-D!
H41!A<@>BGA!D-@!<=>!?F@?-A>A!-D!I>-C-IE.BC!
A<-@BI>!BA!_>CC!BA!A<-@BI>!AE<>A!?F@AFB;<!<-!
<=EA!LE@>.<E0>+!LE@>.<E0>!Q(N('N)H!A=-FC,!
J>!BG>;,>,!<-!.-0>@!.B?<F@>!-D!H41!

A<@>BGA!D-@!<=>!?F@?-A>A!-D!I>-C-IE.BC!
A<-@BI>!D@-G!E;A<BCCB<E-;A!.-0>@>,!JX!<=B<!
LE@>.<E0>+!LE@>.<E0>!1%%$NOMN)H!A=-FC,!J>!
BG>;,>,!<-!.-0>@!<=>!2*31'+%*2(%)(;T?()%*(
4-%&%45,3&('2%*34-(+/*+%'-'(31.!-?>@B<E-;!
-D!A<-@BI>!AE<>A!?F@AFB;<!<-!<=EA!LE@>.<E0>+!!

J.(0)5)-10)*+$
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RO&S!9=>!<@B;AE<E-;!<-!C-_2.B@J-;!?-_>@!
I>;>@B<E-;!@>iFE@>A!<=B<!;>_!E;0>A<G>;<A!E;!
D-AAEC!DF>C!?-_>@!I>;>@B<E-;!B@>!GB,>!E;!
AF.=!B!_BX!BA!<-!DB.ECE<B<>!AFJA<B;<EBC!
@>,F.<E-;A!E;!>GEAAE-;A+!9-!<=EA!>;,P!
LE@>.<E0>!1%%'N:%N)H!-D!<=>!)F@-?>B;!
/B@CEBG>;<!B;,!-D!<=>!H-F;.EC!-D!1O!
4.<-J>@!1%%'!-;!<=>!CEGE<B<E-;!-D!
>GEAAE-;A!-D!.>@<BE;!?-CCF<B;<A!E;<-!<=>!BE@!

RO&S!9=>!<@B;AE<E-;!<-!C-_2.B@J-;!?-_>@!
I>;>@B<E-;!@>iFE@>A!<=B<!;>_!E;0>A<G>;<A!E;!
)5*'2&"(31.(#%'2(5#+%*2312&"P!3&2-*13256-(
)%*#'(%)(-1-*4"('/,C(3'(*-1-D3$&-(-1-*4"(
31.I('-,%1.&"I(D-AAEC!DF>C!?-_>@!
I>;>@B<E-;8!B@>!GB,>!E;!AF.=!B!_BX!BA!<-!
DB.ECE<B<>!AFJA<B;<EBC!@>,F.<E-;A!E;!
>GEAAE-;A+!9-!<=EA!>;,P!LE@>.<E0>!
1%%'N:%N)H!-D!<=>!)F@-?>B;!/B@CEBG>;<!
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D@-G!CB@I>!.-GJFA<E-;!?CB;<A!A=-FC,!J>!
BG>;,>,!<-!@>iFE@>!<=B<!BCC!.-GJFA<E-;!
?CB;<AP!D-@!_=E.=!<=>!-@EIE;BC!.-;A<@F.<E-;!
CE.>;A>!-@!<=>!-@EIE;BC!-?>@B<E;I!CE.>;.>!EA!
I@B;<>,!BD<>@!<=>!>;<@X!E;<-!D-@.>!-D!<=EA!
LE@>.<E0>P!=B0>!AFE<BJC>!A?B.>!-;!<=>!
E;A<BCCB<E-;!AE<>!D-@!<=>!>iFE?G>;<!
;>.>AAB@X!<-!.B?<F@>!B;,!.-G?@>AA!H41!
B;,!<=B<!<=>!B0BECBJECE<X!-D!AFE<BJC>!A<-@BI>!
AE<>A!B;,!<@B;A?-@<!;><_-@`AP!BA!_>CC!BA!<=>!
<>.=;E.BC!D>BAEJECE<X!-D!@><@-DE<<E;I!D-@!H41!
.B?<F@>P!=B0>!J>>;!BAA>AA>,+!!

B;,!-D!<=>!H-F;.EC!-D!1O!4.<-J>@!1%%'!-;!
<=>!CEGE<B<E-;!-D!>GEAAE-;A!-D!.>@<BE;!
?-CCF<B;<A!E;<-!<=>!BE@!D@-G!CB@I>!
.-GJFA<E-;!?CB;<A!A=-FC,!J>!BG>;,>,!<-!
@>iFE@>!<=B<!BCC!.-GJFA<E-;!?CB;<AP!D-@!
_=E.=!<=>!-@EIE;BC!.-;A<@F.<E-;!CE.>;A>!-@!
<=>!-@EIE;BC!-?>@B<E;I!CE.>;.>!EA!I@B;<>,!
BD<>@!<=>!>;<@X!E;<-!D-@.>!-D!<=EA!LE@>.<E0>P!
=B0>!AFE<BJC>!A?B.>!-;!<=>!E;A<BCCB<E-;!AE<>!
D-@!<=>!>iFE?G>;<!;>.>AAB@X!<-!.B?<F@>!B;,!
.-G?@>AA!H41!B;,!<=B<!<=>!B0BECBJECE<X!-D!
AFE<BJC>!A<-@BI>!AE<>A!B;,!<@B;A?-@<!
;><_-@`AP!BA!_>CC!BA!<=>!<>.=;E.BC!
D>BAEJECE<X!-D!@><@-DE<<E;I!D-@!H41!.B?<F@>P!
=B0>!J>>;!BAA>AA>,+!!
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'+!9=EA!LE@>.<E0>!>A<BJCEA=>A!B!C>IBC!
D@BG>_-@`!D-@!<=>!I>-C-IE.BC!A<-@BI>!-D!
.B@J-;!,E-KE,>!R=>@>E;BD<>@!kH41kS+!

'+!9=EA!LE@>.<E0>!>A<BJCEA=>A!B!C>IBC!
D@BG>_-@`!D-@!<=>!2*31'+%*2(31.(
-165*%1#-123&&"('3)-(I>-C-IE.BC!A<-@BI>!-D!
.B@J-;!,E-KE,>!R=>@>E;BD<>@!kH41kS!2%(
,%12*5$/2-(2%(2C-()54C2(34351'2(,&5#32-(
,C314-+!
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1+!9=>!?F@?-A>!-D!I>-C-IE.BC!A<-@BI>!EA!
+-*#31-12(,%12351#-12(%)(;T?!E;!AF.=!B!
_BX!BA!<-!?@>0>;<!%*(*-./,-(3'()3*(3'(
+%''5$&-(1-43256-(-))-,2'(%1(2C-(
-165*%1#-12(31.(31"(*-'/&2514(*5'U(2%!
=FGB;!=>BC<=+!

1+!9=>!?F@?-A>!-D!I>-C-IE.BC!A<-@BI>!EA!2%(
+*%65.-(31(3&2-*13256-(2%(2C-(*-&-3'-(%)(
;T ?(512%(2C-(32#%'+C-*-($"(,%12351514(52(
+-*#31-12&"(31.('3)-&"(/1.-*4*%/1.( E;!
AF.=!B!_BX!BA!<-!?@>0>;<P!%*(DC-*-(2C32(5'(
1%2()-3'5$&-I(2%(-&5#5132-(3'()3*(3'(+%''5$&-(
31"(1-43256-(5#+3,2(%1!=FGB;!=>BC<=!%*(
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5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'D'N'+.,.8,.+)'C'
!

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

'+!9=EA!LE@>.<E0>!A=BCC!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!-;!<=>!<>@@E<-@X!
-D!<=>!8>GJ>@!W<B<>AP!<=>E@!>K.CFAE0>!
>.-;-GE.!h-;>A!B;,!-;!<=>E@!.-;<E;>;<BC!
A=>C0>A!_E<=E;!<=>!G>B;E;I!-D!<=>!3;E<>,!
*B<E-;A!H-;0>;<E-;!-;!<=>!6B_!-D!<=>!W>BA!
R3*H64WS+!!

'+!9=EA!LE@>.<E0>!A=BCC!%1&"!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!-;!<=>!<>@@E<-@X!
-D!<=>!8>GJ>@!W<B<>AP!<=>E@!>K.CFAE0>!
>.-;-GE.!h-;>A!B;,!-;!<=>E@!.-;<E;>;<BC!
A=>C0>A!_E<=E;!<=>!G>B;E;I!-D!<=>!3;E<>,!
*B<E-;A!H-;0>;<E-;!-;!<=>!6B_!-D!<=>!W>BA!
R3*H64WS+!Q1C31,-.(C".*%,3*$%1(
*-,%6-*"('C3&&($-(-7,&/.-.()*%#(2C-(',%+-(
%)(2C5'(a5*-,256-N!

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

F+61+-',$64,3*-13>*+$3'-*7'34$)($1;3'1,4$,*+'$1+,$)($1+$'-*+*/)-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,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'D'N'+.,.8,.+)'D'
!

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

1+!9=EA!LE@>.<E0>!A=BCC!;-<!B??CX!<-!
I>-C-IE.BC!A<-@BI>!-D!H41!F;,>@<B`>;!D-@!
@>A>B@.=P!,>0>C-?G>;<!-@!<>A<E;I!-D!;>_!
?@-,F.<A!B;,!?@-.>AA>A+!!

1+!9=EA!LE@>.<E0>!A=BCC!;-<!B??CX!<-!
I>-C-IE.BC!A<-@BI>!-D!H41!F;,>@<B`>;!D-@!
@>A>B@.=P!,>0>C-?G>;<!-@!<>A<E;I!-D!;>_!
?@-,F.<A!B;,!?@-.>AA>AP!1%*(2%(2C-(
4-%&%45,3&('2%*34-(%)(;T?(%*(43'(#572/*-'(
,%12351514(;T?($-514(51P-,2-.()%*(2C-(
+/*+%'-(%)(31.(3'(3(#-3'/*-(2%(51,*-3'-(
2C-(-7+&%52325%1(%)(C".*%,3*$%1'(51(2C-(
'2%*34-('52-+!X2('C3&&I(C%D-6-*I(3++&"(2%(
.-#%1'2*325%1(31.(,%##-*,53&(+*%P-,2'(
D52C(3(2%23&(512-1.-.('2%*34-(%)(<==(
U5&%2%11-'(%*(#%*-N!



!

/)$%&+&'(0%12%%! 1$N'':! ""#$%&&'()*+,-.!

!"#

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

V0$61($+*0$>''+$-;13)5)',$.+1/>)K.*.(;48$0610$)+2'-0)+K$GW! $5*3$06'$9.39*('$*5$)+-3'1()+K$
'?9;*)010)*+$*5$64,3*-13>*+($O'+61+-',$*);$*3$K1($3'-*7'34P$)($'?'/90',$53*/$06'$(-*9'$*5$
199;)-10)*+$*5$06'$,)3'-0)7'$*3$0610$06'$,)3'-0)7'$;'17'($06)($'7'+0.1;;4$0*$06'$)+0'393'010)*+$>4$
06'$='/>'3$&010'(R$@$-;13)5)-10)*+$)($6)K6;4$,'()31>;'R$$

V+0'+,',$+*0$0*$'?-;.,'$06'$199;)-10)*+$*5$06'$[)3'-0)7'$0*$-*//'3-)1;$GW! $(0*31K'$93*2'-0(R$
!

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

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

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

O+!9=>!A<-@BI>!-D!H41!51(4-%&%45,3&(
)%*#325%1'(-72-1.514!J>X-;,!<=>!B@>B!
@>D>@@>,!<-!E;!?B@BI@B?=!'!A=BCC!;-<!J>!
?>@GE<<>,+!!

O+!9=>!A<-@BI>!-D!H41!E;!3('2%*34-('52-(D52C(
3('2%*34-(,%#+&-7(-72-1.514!J>X-;,!<=>!
B@>B!@>D>@@>,!<-!E;!?B@BI@B?=!'!A=BCC!;-<!J>!
?>@GE<<>,+!FC5'('C3&&(1%2(3++&"(DC-*-(3(
&-6-&(%)(+*%2-,25%1(,%#+3*3$&-(2%(2C32(
+*%65.-.($"(2C5'(a5*-,256-(5'(4/3*312--.(
)%*(2C-(-125*-('2%*34-(,%#+&-7N(!

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

X'*;*K)-1;$5*3/10)*+($/14$'?0'+,$5*3$06*.(1+,($*5$M/R$G*+('N.'+0;4$1$>1+$*+$(0*31K'$)+$1$
K'*;*K)-1;$5*3/10)*+$'?0'+,)+K$>'4*+,$06'$>*3,'3($*5$06'$FI$L*.;,$+*0$>'$6';95.;R$]*L'7'38$
L6'3'$GW!$)($(0*3',$*+$1$()0'$L)06$1$(0*31K'$-*/9;'?$'?0'+,)+K$>'4*+,$06'$>*3,'3($*5$06'$
FI8$)0$+'',($0*$>'$'+(.3',$0610$06'$(0*3',$GW!$-1++*0$'(-19'$*+$06'$*06'3$(),'$*5$06'$>*3,'3$
L)06$)/9.+)04R$$
!

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

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

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

$+!9=>!A<-@BI>!-D!H41!E;!<=>!_B<>@!.-CFG;!
A=BCC!;-<!J>!?>@GE<<>,+!

!$+!9=>!A<-@BI>!-D!H41!E;!<=>!_B<>@!.-CFG;!
%*(%1(2C-('-3($-.(A=BCC!;-<!J>!?>@GE<<>,+!

!

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



!

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

# !"#

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

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

R'S!jI>-C-IE.BC!A<-@BI>!-D!H41j!G>B;A!
E;c>.<E-;!E;<-!B;,!A<-@BI>!-D!H41!A<@>BGA!E;!
F;,>@I@-F;,!I>-C-IE.BC!D-@GB<E-;Ag!

R'S!jI>-C-IE.BC!A<-@BI>!-D!H41j!G>B;A!
E;c>.<E-;!E;<-!B;,!-165*%1#-123&&"('3)-!
A<-@BI>!-D!H41!A<@>BGA!E;!F;,>@I@-F;,!
I>-C-IE.BC!D-@GB<E-;Ag!

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

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

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

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

H'?0$93*9*(',$>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&&"($"(
)&/5.(51P-,25%1(%*(%2C-*(#-31'f!

J.(0)5)-10)*+$
['5)+)0)*+$*5$'+61+-',$64,3*-13>*+$3'-*7'34R$
!

P6*&%6*&(''><'
'

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

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

ROS!jA<-@BI>!AE<>j!G>B;A!B!'+-,5)5,!
I>-C-IE.BC!D-@GB<E-;!FA>,!D-@!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41g!

ROS!lA<-@BI>!AE<>m!G>B;A!B!.-)51-.((3*-3(
D52C51(3(I>-C-IE.BC!D-@GB<E-;!FA>,!D-@!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41g!(

!



!

/)$%&+&'(0%12%%! 1(N'':! ""#$%&&'()*+,-.!

!"#

P6*&%6*&(''>B'
'

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

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

RMS!jC>B`BI>j!G>B;A!B;X!@>C>BA>!-D!H41!
D@-G!<=>!A<-@BI>!.-G?C>Kg!

RMS!jC>B`BI>j!G>B;A!B;X!#-3'/*3$&-( @>C>BA>!
-D!H41!D@-G!<=>!A<-@BI>!.-G?C>KN!

!

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

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

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

! 8K3:AC".*3/&5,(/152A(#-31'(3(
C".*3/&5,3&&"(,%11-,2-.(+%*-('+3,-(DC-*-(
+*-''/*-(,%##/15,325%1(,31($-(#-3'/*-.(
$"(2-,C15,3&(#-31'(31.(DC5,C(5'($%*.-*-.(
$"()&%D($3**5-*'(8)3/&2'I('3&2(.%#-'I(
&52C%&%45,3&($%/1.3*5-':(%*($"(2C-(D-.4514(
%/2(%*(%/2,*%++514(%)(2C-()%*#325%1f!

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

&'7'31;$(0*31K'$.+)0($/14$>'$-*+01)+',$L)06)+$1$(03.-0.3'$M+*L+$1($1$64,31.;)-$.+)0R$@$
64,31.;)-$.+)0$'?0'+,($>'4*+,$06'$13'1$-*7'3',$>4$1$f(0*31K'$-*/9;'?<$1($,'5)+',$)+$@30)-;'$
EODPR$Q)06)+$(.-6$1$(03.-0.3'8$9131;;';$)+2'-0)*+$*9'310)*+($/14$617'$1$()K+)5)-1+0$)/91-0$
.9*+$'1-6$*06'38$1+,$5*3$0610$3'1(*+$9'3/)0($5*3$(0*31K'$06'3'$(6*.;,$>'$K31+0',$*+;4$0*$*+'$
*9'310*3$10$1$0)/'R$$
!

P6*&%6*&(''>;'

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

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

R&S!j>K?C-@B<E-;j!G>B;A!BAA>AAE;I!?-<>;<EBC!
A<-@BI>!.-G?C>K>A!JX!G>B;A!-D!B!A?>.EDE.!
?@-.>,F@>!E;.CF,E;I!B.<E0E<E>A!AF.=!BA!
.B@@XE;I!-F<!I>-C-IE.BC!AF@0>XA!JX!?=XAE.BC!
-@!.=>GE.BC!G>B;A!B;,!,@ECCE;I!<-!-J<BE;!

R&S!j>K?C-@B<E-;j!G>B;A!BAA>AAE;I!?-<>;<EBC!
A<-@BI>!.-G?C>K>A!JX!G>B;A!-D!B!A?>.EDE.!
?@-.>,F@>!E;.CF,E;I!B.<E0E<E>A!AF.=!BA!
.B@@XE;I!-F<!I>-C-IE.BC!AF@0>XA!JX!?=XAE.BC!
-@!.=>GE.BC!G>B;A!B;,!,@ECCE;I!<-!-J<BE;!



!

""#$%&&'()*+,-.! 1&N'':! /)$%&+&'(0%12%%!

# !"#

I>-C-IE.BC!E;D-@GB<E-;!BJ-F<!A<@B<B!E;!<=>!
?-<>;<EBC!A<-@BI>!.-G?C>K+!

I>-C-IE.BC!E;D-@GB<E-;!BJ-F<!A<@B<B!E;!<=>!
?-<>;<EBC!A<-@BI>!.-G?C>KI(31.(51P-,25%1(
2-'2'(2%(.-2-*#51-(2C-(,C3*3,2-*5'25,'(%)(
2C-('2%*34-('52-N(

!

P6*&%6*&(''>A'

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

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

R:S!j>K?C-@B<E-;!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!>K?C-@B<E-;!
EAAF>,!JX!<=>!.-G?><>;<!BF<=-@E<X!?F@AFB;<!
<-!<=>!@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>g!

R:S!j>K?C-@B<E-;!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!>K?C-@B<E-;!
51(3(4-%&%45,3&()%*#325%1$DC5,C(C3'($--1(
)%/1.(2%($-('/523$&-(51(3,,%*.31,-(D52C(
2C-(,%1.525%1'('-2(%/2(51(0*25,&-'V@$EAAF>,!
JX!<=>!.-G?><>;<!BF<=-@E<X!%)(3(W-#$-*(
!232-!?F@AFB;<!<-!<=>!@>iFE@>G>;<A!%)(
1325%13&(&3D(31.(-D!<=EA!LE@>.<E0>g!

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

H6'$1/'+,/'+0$,'5)+'($/*3'$93'-)(';4$06'$1.06*3)04$)((.)+K$1+$'?9;*310)*+$9'3/)0R$

U*$9'3/)0($(6*.;,$>'$K)7'+$5*3$06'$'?9;*310)*+$*5$()0'(8$.+;'(($06'$()0'$)($1>(*;.0';4$(15'R$
!

P6*&%6*&(''FE'

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

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

! 8S3:(g2*31'+%*2(%+-*32%*c(#-31'(31"(
132/*3&(%*(&-43&I(+*5632-(%*(+/$&5,(+-*'%1I(
DC%(%+-*32-'(%*(,%12*%&'(2C-(2*31'+%*2(%)(
;T ?(2%(2C-('2%*34-('52-(%*(2%(DC%#(.-,5'56-(
-,%1%#5,(+%D-*(%6-*(2C-(2-,C15,3&(
)/1,25%1514(%)(2C-(2*31'+%*2(1-2D%*U(C3'(
$--1(.-&-432-.(/1.-*(1325%13&(&-45'&325%1f!

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

H31+(9*30$*9'310*3$)($,'5)+',$1+,$(6*.;,$>'$5.;;4$.+>.+,;',$53*/$06'$(0*31K'$()0'$*9'310*3$
1+,$06'$9*L'3$K'+'310*3R$



!

/)$%&+&'(0%12%%! 1:N'':! ""#$%&&'()*+,-.!

!"#

!

P6*&%6*&(''FC'

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

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

R'%S!jA<-@BI>!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!E;!B!A<-@BI>!AE<>P!
EAAF>,!JX!<=>!.-G?><>;<!BF<=-@E<X!?F@AFB;<!
<-!<=>!@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>g!

R'%S!jA<-@BI>!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!E;!B!A<-@BI>!AE<>P!
,%12351514(3&&(2C-(-&-#-12'(*-J/5*-.(
/1.-*(0*25,&-(S'31.('+-,5)"514(2C-(
,%1.525%1'(/1.-*(DC5,C('/,C('2%*34-(#3"(
23U-(+&3,-P'EAAF>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>g!!

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

@$(0*31K'$9'3/)0$(6*.;,$)+-;.,'$1;;$06'$';'/'+0($('0$*.0$)+$@30)-;'$%R$
!

'P6*&%6*&(''FD'
'

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

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

R''S!jAFJA<B;<EBC!.=B;I>j!G>B;A!B!.=B;I>!
_=E.=!GBX!=B0>!AEI;EDE.B;<!>DD>.<A!-;!<=>!
>;0E@-;G>;<g!

R''S!jAFJA<B;<EBC!.=B;I>j!G>B;A!B!.=B;I>!
2C32(5'!51,%#+325$&-(D52C(2C-('2%*34-(
+-*#52(%*!DC5,C(#3"(*-'/&2(51(31(
51,*-3'-.(*5'U(%)(&-3U34-(%*(_=E.=!GBX!
=B0>!AEI;EDE.B;<!>DD>.<A!-;!<=>!>;0E@-;G>;<!
%*(%1(C/#31(C-3&2Cg!

!

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

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

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

R'(S!jAEI;EDE.B;<!E@@>IFCB@E<Xj!G>B;A!B;X! R'(S!jAEI;EDE.B;<!E@@>IFCB@E<Xj!G>B;A!B;X!



!
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# !"#

E@@>IFCB@E<X!E;!<=>!E;c>.<E-;!-@!A<-@BI>!
-?>@B<E-;A!-@!E;!<=>$,%1.525%1(%)(2C-('52-(
52'-&)I(DC5,C(5#+&5-''<=>!@EA`!-D!B!C>B`BI>f!

E@@>IFCB@E<X!E;!<=>!E;c>.<E-;!-@!A<-@BI>!
-?>@B<E-;AP!-@!E;!<=>!+-*)%*#31,-(%)(2C-(
'2%*34-(,%#+&-7I(2C32(#32-*53&&"(51,*-3'-''
<=>!@EA`!-D!B!C>B`BI>!%*(*5'U'(2%(2C-(
-165*%1#-12(%*(C/#31(C-3&2Cg!!

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

H6'$93)/'$K*1;$)($0*$'+(.3'$0610$06'$(0*31K'$*5$GW! $)($'+7)3*+/'+01;;4$(15'$1+,$(15'$5*3$
6./1+$6'1;06R$

H6'$,'5)+)0)*+$*5$g()K+)5)-1+0$)33'K.;13)04g$(6*.;,$(9'-)5)-1;;4$3';10'$0*$06'$9*(()>);)04$$0610$
(*/'06)+K$/14$617'$*--.33',$>'+'106$06'$K3*.+,$(.351-'$0610$(.KK'(0($1$3'1;$+'',$5*3$
-*33'-0)7'$/'1(.3'($0*$>'$01M'+$0*$93'7'+0$06'$9*(()>;'$5.0.3'$3)(M$*5$;'1M1K'R!
!

P6*&%6*&(''FF'
'

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

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

R'&S!j.-@@>.<E0>!G>BAF@>Aj!G>B;!B;X!
G>BAF@>A!<B`>;!<-!.-@@>.<!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!<-!.C-A>!C>B`BI>A!E;!-@,>@!
<-!?@>0>;<!-@!#515#5'-!<=>!@>C>BA>!-D!H41!
D@-G!<=>!A<-@BI>!.-G?C>Kg!

R'&S!j.-@@>.<E0>!G>BAF@>Aj!G>B;!B;X!
G>BAF@>A!<B`>;!<-!.-@@>.<!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!<-!.C-A>!C>B`BI>A!E;!-@,>@!
<-!?@>0>;<!-@!C3&2!<=>!@>C>BA>!-D!H41!D@-G!
<=>!A<-@BI>!.-G?C>Kg!

!

P6*&%6*&(''F<'

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

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

R':S!l.C-AF@>m!-D!B!H41!A<-@BI>!AE<>!G>B;A!
<=>!,>DE;E<>!.>AAB<E-;!-D!H41!E;c>.<E-;!E;<-!
<=B<!A<-@BI>!AE<>g!

R':S!j.C-AF@>j!-D!B!H41!A<-@BI>!AE<>!G>B;A!
<=>!,>DE;E<>!.>AAB<E-;!-D!H41!E;c>.<E-;!E;<-!
<=B<!A<-@BI>!AE<>!51,&/.514(
.-,%##5''5%1514(#-3'/*-'('/,C(3'(
*-#%6514(2C-(51P-,25%1()3,5&525-'(31.(
'-3&514(2C-('2%*34-('52-g!

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

V+$1$/)+)+K$-*+0'?0$06'$0'3/$f-;*(.3'<$)+-;.,'($,'-*//)(()*+)+K$1-0)7)0)'($1+,$(6*.;,$
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06'3'5*3'$>'$.(',$)+$0610$('+('$6'3'R$H6'$0'3/$)($+*0$.(',$.+)5*3/;4$)+$06'$(.>('N.'+0$0'?08$
/'1+)+K$)+$(*/'$-1('(8$1($6'3'$)+$9131K3196$AY8$(*;';4$f-'((10)*+$*5$GW!$)+2'-0)*+$
*9'310)*+(<$1+,$)+$*06'3$-*+0'?0($)+-;.,)+K$,'-*//)(()*+)+K$1-0)7)0)'(R$$
!

P6*&%6*&(''FB'

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

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

! 8?=3:(g,3+2/*-(*-3."(+&312(c(#-31'(3(
,%#$/'25%1(+&312(hD52C(3(,3+3,52"(%)(9==(
#-43D322'(82C-*#3&:(%*(#%*-i(DC5,C(C3'(
'/523$&-('+3,-(%1(2C-(51'23&&325%1('52-()%*(
2C-(-J/5+#-12(1-,-''3*"(2%(,3+2/*-(31.(
,%#+*-''(;T ?(31.(DC-*-(2C-(3635&3$5&52"(
%)('/523$&-('2%*34-('52-'(31.('/523$&-(
2*31'+%*2()3,5&525-'(C3'($--1(+*%+-*&"(
3''-''-.N !

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

H6'$,'5)+)0)*+$L*.;,$>'$+'-'((134$5*3$06'$:*;)(6$93*9*(1;$*5$-61+K'($0*$06'$0'?0$*5$@30)-;'$EB1$
1+,$,';'0)*+$*5$@30)-;'$E!R$
!

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

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

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

! 8?=$:(e#%152%*514e(#-31'(2C-(432C-*514(%)(
.323(31.(*-+%*2514(%$&54325%1'I(51(3&&(
+%''5$&-(D3"'(DC5,C(3*-(.-',*5$-.(51(
011-7(XI(2%(-1'/*-(2C-(-165*%1#-123&&"(
'3)-('2%*34-(%)(;T?(51(2C*--(+C3'-'j((

! 83:(+*-L51P-,25%1(%*($3,U4*%/1.(.323I((

! 8$:(./*514L51P-,25%1I(%*(./*514(2C-('2%*34-(
'52-(%+-*325%1I(31.((

! 8,:(,&%'/*-I(31.(+%'2L,&%'/*-(%*(
+-*#31-12(#%152%*514(%$&54325%1'N((

! 0&&(#%152%*514(+C3'-'('C%/&.($-('/$P-,2(
2%(3.-J/32-(31.('-+3*32-(6-*5)5,325%1(31.(



!
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# !"#

63&5.325%1(+*%,-./*-'I(+/*'/312(2%(2C-(
*-J/5*-#-12'(%)(2C5'(a5*-,256-f!

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

=*+)0*3)+K$)($06'$93*-'(($*5$-6'-M)+K$0*$'+(.3'Z$$

1R$1$`('0$;)/)0a$)($/'08$$

>R$3'-*3,)+K$0610$06)($/*+)0*3)+K$1-0)7)04$*--.33',8$1+,$

-R$3'9*30)+K$*5$06'$3'(.;0(R$
!

P6*&%6*&(''F;'

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

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

! 8?=,:(e6-*5)5,325%1e(#-31'(2C-(+*%,-''(%)(
-1'/*514(2C-(+*%+-*(L(3,,%*.514(2%(
',5-125)5,(U1%D&-.4-(L(#%152%*514(
+*%,-./*-'(3*-(51(+&3,-f!

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

=*+)0*3)+K$(6*.;,$>'$1--*/91+)',$>4$7'3)5)-10)*+$1+,$71;),10)*+8$)+$*3,'3$0*$'+(.3'$06'$
(15'04$*5$06'$()0'R$$
!

P6*&%6*&(''FA'

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

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

! 8?=.:(e.-#%1'2*325%1(+*%P-,2'e(#-31'(
+*%P-,2'(512-1.-.(2%(.-#%1'2*32-($"(?=<G(
2C-(-165*%1#-123&&"('3)-(&%14L2-*#(
3++&5,325%1(%)(;T?(4-%&%45,3&('2%*34-I(
+/*'/312(2%(2C-(*-J/5*-#-12'(%)(2C5'(
a5*-,256-N!

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

H6'$,'/*+(0310)*+$93*2'-0($(010',$)+$06'$!""C$1+,$!""Y$&93)+K$G*.+-);$G*+-;.()*+($L);;$



!
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!"#

93*7),'$5*3$06'$+'-'((134$931-0)-1;$'?9'3)'+-'$L)06$3'K13,$0*$06'$,'9;*4/'+0$*5$GG&$
0'-6+*;*K4$)+$)+,.(03)1;$;'7';R$$
!
P6*&%6*&('' <E'

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

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

'+!8>GJ>@!W<B<>A!@><BE;!<=>!@EI=<!<-!
,><>@GE;>!<=>!B@>BA!D@-G!_=E.=!A<-@BI>!
AE<>A!GBX!J>!A>C>.<>,!?F@AFB;<!<-!<=>!
@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>+!

'+!8>GJ>@!W<B<>A!@><BE;!<=>!@EI=<!<-!
,><>@GE;>!31.(#%152%*(<=>!B@>BA!D@-G!
_=E.=!A<-@BI>!AE<>A!GBX!J>!A>C>.<>,!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!-D!<=EA!
LE@>.<E0>!31.(%1(2C-($3'5'(%)(3()/&&(
4-%&%45,3&('/*6-"+!FC5'(51,&/.-'(2C-(*54C2(
%)(W-#$-*(!232-'(1%2(2%(3&&%D(31"('2%*34-(
51(+3*2'(%*(51(2C-(DC%&-(%)(2C-5*(2-**52%*"N!

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

H6'$1/'+,/'+0$1,,($06'$)/9*301+0$';'/'+0$*5$1$5.;;$K'*;*K)-1;$(.37'4R$$

H6)($('+0'+-'$61($0*$>'$)+-;.,',$5*3$06'$9.39*('$*5$-;13)54)+K$06'$3)K60($*5$='/>'3$&010'(R$$

$
!
P6*&%6*&(' ' <C'

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

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

! <3N(W-#$-*(!232-'('C3&&(#3U-(3(*-3&5'25,(
3''-''#-12(%)(2C-('2%*34-(,3+3,52"(
3635&3$&-(D52C51(2C-5*(2-**52%*"N(W-#$-*(
!232-'('C3&&('-1.(2C-'-(3''-''#-12'(2%(2C-(
;%##5''5%1($-)%*-(?=<?N(FC5'(
51)%*#325%1('C3&&($-(#3.-(+/$&5,N!

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

&*$513$L'$,*$+*0$M+*L$6*L$/.-6$(0*31K'$-191-)04$)($171);1>;'$)+$F.3*9'R$H6'3'$13'$,)55'3'+0$
'(0)/10)*+($>.0$06'4$13'$+*0$3'1;;4$93'-)('R$V0$)($)/9*301+0$0*$M+*L$6*L$/.-6$GW!$L'$-1+$
3'1;;4$(0*3'R$
!
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# !"#

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

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

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

1+!5!I>-C-IE.BC!D-@GB<E-;!A=BCC!-;CX!J>!
A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!F;,>@!<=>!
?@-?-A>,!.-;,E<E-;A!-D!FA>!2C-*-(5'!;-!
'5415)5,312!@EA`!-D!C>B`BI>I(31.(5)!1%(
'5415)5,312(1-43256-(-165*%1#-123&(%*(
C-3&2C(5#+3,2'(3*-(&5U-&"(2%(%,,/*N!

1+!5!I>-C-IE.BC!D-@GB<E-;!A=BCC!-;CX!J>!
A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!3++&5,325%1(%)(
2C-(,*52-*53('+-,5)5-.(51(011-7(X(
.-#%1'2*32-'(2C32(F;,>@!<=>!?@-?-A>,!
.-;,E<E-;A!-D!FA>!;-!@EA`!-D!C>B`BI>(C3'(
$--1(5.-125)5-.N(FC-('2%*34-('52-('-&-,2-.(
'C%/&.(1%2(P-%+3*.5'-(%2C-*(-1-*4"(
%+25%1'('/,C(3'(*-1-D3$&-'(%*(2C-('-,/*52"(
%)(2C-(QRk'(-1-*4"('/++&"N!

!

P6*&%6*&(''<>'

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

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

O+!9=>!AFE<BJECE<X!-D!B!I>-C-IE.BC!D-@GB<E-;!
D-@!FA>!BA!B!A<-@BI>!AE<>!A=BCC!J>!,><>@GE;>,!
<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!
-D!<=>!?-<>;<EBC!A<-@BI>!.-G?C>K!B;,!
AF@@-F;,E;I!B@>B!?F@AFB;<!<-!<=>!.@E<>@EB!
A?>.EDE>,!E;!5;;>K!7+!

O+!9=>!AFE<BJECE<X!-D!B!I>-C-IE.BC!D-@GB<E-;!
D-@!FA>!BA!B!A<-@BI>!AE<>!A=BCC!J>!,><>@GE;>,!
<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!
-D!<=>!?-<>;<EBC!A<-@BI>!.-G?C>K!B;,!
AF@@-F;,E;I!B@>B!?F@AFB;<!<-!<=>!.@E<>@EB!
A?>.EDE>,!E;!5;;>K!7!31.($"()%&&%D514($-'2(
+*3,25,-(31.(4/5.-&51-'(2C32('C3&&($-(
.-6-&%+-.($"(2C-(;%##5''5%1+!

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

H6'$1++'?'($93*7),'$06'$>1()-$531/'L*3M$+'-'((134$5*3$1(('(()+K$1$9*0'+0)1;$(0*31K'$()0'$>.0$
06'$)/9;'/'+010)*+$93*-'(($L);;$>'$)/93*7',8$1+,$06'3'$L);;$>'$K3'10'3$9.>;)-$-*+5),'+-'8$)5$
06'$3'N.)3'/'+0$)($)+03*,.-',$0610$>'(0$931-0)-'$)($5*;;*L',$1+,$K.),';)+'($13'$93*,.-',$0*$
1(()(0$-*/9'0'+0$1.06*3)0)'($)+$='/>'3$&010'(R$
!
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P6*&%6*&(' ' <F'

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

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

! 93N(FC5'(a5*-,256-('C3&&(1%2(3))-,2(
-''-1253&(-,%1%#5,(512-*-'2'(%)(W-#$-*(
!232-'(*-&32-.(2%(C".*%,3*$%1(*-'-*6%5*'N!

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

H6)($9131K3196$61($0*$>'$)+-;.,',$5*3$06'$3'1(*+($*5$-;13)54)+K$06'$3)K60($*5$=&R$
!

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

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

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

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!.@E<>@EB+!

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!1%1L.5',*5#5132%*"!
.@E<>@EB+!

! FC-(+*%,-./*-'('C3&&(23U-(3,,%/12(%)(2C-(
)3,2(2C32(C%&.-*'(%)(-7+&%*325%1(+-*#52'(
D5&&(%D1(2C-(.323(%$2351-.(./*514(2C-(
-7+&%*325%1(31.(D5&&(C36-(+*5%*52"('C%/&.(
2C-"(3++&"()%*(3('2%*34-(+-*#52($-)%*-(2C-(
-7+5*"(%)(2C-(-7+&%*325%1(+-*#52N(W-#$-*(
!232-'(#3"(512*%./,-(*-J/5*-#-12'()%*(2C-(
'/$'-J/-12('3&-(%*(2*31')-*(%)(31"(.323(
%$2351-.(./*514(2C-(63&5.52"(%)(2C-(
-7+&%*325%1(+-*#52(51(%*.-*(2%()3,5&5232-(
31"('/$'-J/-12(,%#+-2525%1()%*(3('2%*34-(
+-*#52('C%/&.(2C-(C%&.-*(%)(2C-(
-7+&%*325%1(+-*#52(1%2(D5'C(2%(3++&"()%*(3(
'2%*34-(+-*#52(%*(5)(52()35&'(2%('325')"(%2C-*(
,%1.525%1'N!
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J.(0)5)-10)*+$

H6'$9*0'+0)1;$5*3$-*+031,)-0)*+$)+$06'$93*-',.3'($93*9*(',$>4$06'$G*//)(()*+$/.(0$>'$
3'(*;7',R$$Q6);'$06'$93*-'(($*5$1L13,)+K$>*06$'?9;*310)*+$1+,$(.>('N.'+0$(0*31K'$9'3/)0($
(6*.;,$>'$+*+c,)(-3)/)+10*34$06'3'$L);;$>'$+*$)+-'+0)7'$5*3$-1334)+K$*.0$'?9;*310)*+$L*3M$*+$
1$-*//'3-)1;$>1()($.+;'(($06'$;)M';)6**,$'?)(0($0610$06*('$L6*$,*$)0$L);;$1;(*$>'$1>;'$0*$
.+,'301M'$GW!$(0*31K'$*3$>'$3'-*/9'+(',$5*3$06')3$)+7'(0/'+0R$H6'$93*-',.3'$5*3$1L13,)+K$
'?9;*310)*+$9'3/)0($(6*.;,$06'3'5*3'$01M'$1--*.+0$*5$06'$51-0$0610$)0$)($,)3'-0;4$;)+M',$0*$06'$
93*-',.3'$5*3$06'$(.>('N.'+0$1L13,$*5$(0*31K'$9'3/)0(R$
!

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

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

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

O+!)K?C-@B<E-;!?>@GE<A!A=BCC!J>!I@B;<>,!D-@!
B!CEGE<>,!0-CFG>!B@>B!31.()%*(3(#375#/#(
%)(2D%("-3*'I(*-1-D3$&-(%1,-()%*(3(
#375#/#(%)(2D%("-3*'+!!

O+!)K?C-@B<E-;!?>@GE<A!A=BCC!J>!I@B;<>,!D-@!
B!CEGE<>,!0-CFG>!B@>B!31.((3(#375#/#(
2C*--L("-3*(+-*5%.I(2%(-13$&-(2C-(3,256525-'(
)%*(DC5,C(2C-(-7+&%*325%1(+-*#52(C3'($--1(
4*312-.(2%($-(,3**5-.(%/2N((

! FC-(+-*5%.(%)(63&5.52"(%)(31(-7+&%*325%1(
+-*#52('C3&&(1%2(-7,--.(2C-(-'25#32-.(25#-(
*-J/5*-.(2%(,3**"(%/2(2C-(3,25652"()%*(DC5,C(
52(D3'(5''/-.N(0(,%#+-2-12(3/2C%*52"(#3"(
-72-1.(31(-7+&%*325%1(+-*#52(5)(52'(+-*5%.(
%)(63&5.52"(5'(1%2('/))5,5-12(2%(,%#+&-2-(2C-(
3,25652"(51(J/-'25%1(31.(2C-(3,25652"(C3'(
$--1(,3**5-.(%/2(51(3,,%*.31,-(D52C(2C-(
-7+&%*325%1(+-*#52N(X1(2C5'(,3'-I(31(
-72-1'5%1('C3&&($-()%*(3(+-*5%.(%)(1%(#%*-(
2C31(2C*--("-3*'N(!

!

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

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

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

$+!9=>!=-C,>@!-D!B;!>K?C-@B<E-;!?>@GE<!A=BCC!
=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!?-<>;<EBC!
H4 1!A<-@BI>!.-G?C>K+!8>GJ>@!W<B<>A!A=BCC!
>;AF@>!<=B<!;-!.-;DCE.<E;I!FA>A!-D!<=>!

$+!9=>!=-C,>@!-D!B;!>K?C-@B<E-;!?>@GE<!A=BCC!
=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!?-<>;<EBC!
H41!A<-@BI>!.-G?C>K+!8>GJ>@!W<B<>A!A=BCC!
>;AF@>!<=B<!;-!.-;DCE.<E;I!FA>A!-D!<=>!
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LE@>.<E0>!B@>!G><g!!
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B@>!G><g!
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RJS!<=>!GB;BI>G>;<!-D!<=>!A<-@BI>!AE<>!_ECC!
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<>.=;E.BCCX!.-G?><>;<!31.(*-&53$&-(2%(
#3134-(2C-('52-f(?@-D>AAE-;BC!B;,!<>.=;E.BC!
,>0>C-?G>;<!31.(2*351514(%)(2C5'(+-*'%1(
31.(3&&('23))(3*-(+*%65.-.f!!

RJS!<=>!GB;BI>G>;<!-D!<=>!A<-@BI>!AE<>!_ECC!
J>!E;!<=>!=B;,A!-D!B!)5131,53&&"('%/1.(31.(
<>.=;E.BCCX!.-G?><>;<(%+-*32%*f(+*%65'5%1(
'C3&&($-(#3.-()%*(2C-(2*351514I!
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3&&(+-*'%11-&f!
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! 8$3:(51(2C-(,3'-(%)(#%*-(2C31(%1-(%+-*32%*(
51P-,2514(512%(2C-('3#-(C".*%'2325,3&&"(
,%11-,2-.('"'2-#I(2C-(+%2-1253&(+*-''/*-(
512-*3,25%1'(3*-('/,C(2C32($%2C('52-'(
'5#/&231-%/'&"(,31(#--2(2C-(*-J/5*-#-12'(
%)(2C5'(a5*-,256-f(

J.(0)5)-10)*+$
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!
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!
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D-CC-_E;IY!
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/'3';4$06'$/)+)/./$3'N.)3'/'+0($1($0*$06'$-*+0'+0$*5$06'$9'3/)0$1+,$0610$06'$='/>'3$&010'($
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!
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R1S!?@>.EA>!C-.B<E-;!B;,!,>CEGE<B<E-;!-D!<=>!
A<-@BI>!AE<>!31. !A<-@BI>!.-G?C>Kg!

R1S!?@>.EA>!C-.B<E-;!B;,!,>CEGE<B<E-;!-D!<=>!
A<-@BI>!AE<>8!2C-(A<-@BI>!.-G?C>K!31.(2C-(
C".*3/&5,(/152g!

J.(0)5)-10)*+$
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!
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ROS!<=>!<-<BC!iFB;<E<X!-D!H41!BF<=-@EA>,!<-!
J>!I>-C-IE.BCCX!A<-@>,!B;,!GBKEGFG!
E;c>.<E-;!@B<>Ag!

ROS!*/&-'(4%6-*1514(2C-('23*2L/+(31.(
%+-*325%1(%)(2C-('2%*34-('52-I(<=>!<-<BC!
iFB;<E<X!-D!H41!BF<=-@EA>,!<-!J>!
I>-C-IE.BCCX!A<-@>,!B;,!GBKEGFG!E;c>.<E-;!
@B<>A!31.(+*-''/*-' g!

J.(0)5)-10)*+$
H6'$5)3(0$1,,)0)*+$('37'($0*$613/*+)('$06'$0'?0$L)06$06'$3'N.)3'/'+0($*5$@30)-;'$%$*5$06'$
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CO#PR!

!
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!

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

R$S!@>iFE@>G>;<A!D-@!<=>!.-G?-AE<E-;!-D!<=>! R$S!@>iFE@>G>;<A!D-@!<=>!.-G?-AE<E-;!-D!<=>!
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H4 1!A<@>BG!B;,!<=>!H41!B..>?<B;.>!
?@-.>,F@>!?F@AFB;<!<-!5@<E.C>!'1P!B;,P!ED!
;>.>AAB@XP!DF@<=>@!@>iFE@>G>;<A!D-@!
E;c>.<E-;!B;,!A<-@BI>g!!

H41!A<@>BG!B;,!<=>!H41!B..>?<B;.>!
?@-.>,F@>!?F@AFB;<!<-!5@<E.C>!'1P!B;,P!ED!
;>.>AAB@XP!DF@<=>@!@>iFE@>G>;<A!D-@!
E;c>.<E-;!B;,!A<-@BI>I(51(+3*25,/&3*(2%(
+*-6-12('5415)5,312(5**-4/&3*525-'g!

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

b*;;*L($*+$53*/$1/'+,/'+0$0*$@30)-;'$CO#PR$
!
P6*&%6*&(' ' ?;'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
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!
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RMS!<=>!B??@-0>,!G-;E<-@E;I!+&31P!<=>!
-JCEIB<E-;!<-!EG?C>G>;<!<=>!+&31!B;,!
@>iFE@>G>;<A!D-@!F?,B<E;I!52!?F@AFB;<!<-!
5@<E.C>!'O!BA!_>CC!BA!@>?-@<E;I!
@>iFE@>G>;<A!?F@AFB;<!<-!5@<E.C>!'$g!

RMS!<=>!B??@-0>,!G-;E<-@E;I!31.(
-#-*4-1," !+&31'P!<=>!-JCEIB<E-;!<-!
EG?C>G>;<!<=>!+&31'!B;,!@>iFE@>G>;<A!D-@!
F?,B<E;I!2C-#!?F@AFB;<!<-!5@<E.C>!'O!BA!
_>CC!BA!@>?-@<E;I!@>iFE@>G>;<A!?F@AFB;<!<-!
5@<E.C>!'$g!

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

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

P6*&%6*&(''?A'
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H-GGEAAE-;!@>0E>_!-D!,@BD<(A<-@BI>!
?>@GE<A(

H-GGEAAE-;!@>0E>_!-D!,@BD<(A<-@BI>!
?>@GE<A(

'+!8>GJ>@!W<B<>A!A=BCC!51)%*#(2C-(
;%##5''5%1(%)(3&&(.*3)2('2%*34-(+-*#52'I(
2C-(+-*#52(3++&5,325%1'(31.(31"(%2C-*(
#32-*53&(23U-1(512%(,%1'5.-*325%1($"(2C-(
,%#+-2-12(3/2C%*52"(DC-1(3.%+2514(52'(
.*3)2(.-,5'5%1N(l52C51('57(#%12C'(%)(2C-5*(
'/$#5''5%1(2%(2C-(;%##5''5%1I(2C-(
;%##5''5%1(#3"(5''/-(31(%+515%1(%1(2C-(

'+!8>GJ>@!W<B<>A!A=BCC!512*%./,-(2C-(
)%&&%D514(+*%,-./*-j!



!

/)$%&+&'(0%12%%! $(N'':! ""#$%&&'()*+,-.!

!"#

.*3)2(+-*#52'N!
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,%+5-'(%)(3&&(.%,/#-12325%1(*-J/5*-.N!

! 8$:(2C-(,%#+-2-12(3/2C%*52"('C3&&I(/+%1(
*-,-5+2(%)(2C-(.%,/#-12325%1()*%#(2C-(
3++&5,312I(+*%65.-(2C-(;%##5''5%1(D52C(
.-235&'(%)(-3,C(3++&5,325%1()%*(3(+-*#52(
31.(3&&(%2C-*(#32-*53&(2C32('C3&&($-(23U-1(
512%(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(
%)(2C-(*-J/5*-.(.%,/#-12325%1(2%(2C-(
,%#+-2-12(3/2C%*52"(/+%1(52'(3**563&N!

! 8.:(2C-(,%#+-2-12(3/2C%*52"('C3&&(51)%*#(
2C-(;%##5''5%1(%)(31"(.*3)2('2%*34-(
+-*#52(.-,5'5%1N(FC-(;%##5''5%1('C3&&I(
D52C51(2C*--(,3&-1.3*(#%12C'(%)(2C-(.32-(
%)('/$#5''5%1I(5''/-(3(
,%1'/&23256-(%+515%1(%1(2C-(.*3)2(+-*#52N!

! 8-:((3(.-,5'5%1($"(3(W-#$-*(!232-(2%(
3D3*.(3('2%*34-(+-*#52('C3&&($-(#3.-(
+/$&5,(3'('C3&&(31"(,%1'/&23256-(%+515%1(
5''/-.($"(2C-(;%##5''5%1N!

1+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!;-<EDX!<=>!
DE;BC!,>.EAE-;!<-!<=>!H-GGEAAE-;!A<B<E;I!
<=>!@>BA-;A!ED!E<!,>0EB<>A!D@-G!<=>!
H-GGEAAE-;!-?E;E-;+!

1+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!;-<EDX!<=>!
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!
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!
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AFJA<B;<EBC!.=B;I>!EA!EG?C>G>;<>,!_E<=-F<!
B!;>_!A<-@BI>!?>@GE<!EAAF>,!E;!B..-@,B;.>!
_E<=!<=EA!LE@>.<E0>+!

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!;-!
AFJA<B;<EBC!.=B;I>!EA!EG?C>G>;<>,!_E<=-F<!
B!;>_!A<-@BI>!?>@GE<!EAAF>,!E;!B..-@,B;.>!
_E<=!<=EA!LE@>.<E0>+!FC-(+*%65'5%1'(%)(
a5*-,256-(MGd99@dQQ;('C3&&(3&'%(3++&"(51(
2C5'(,3'-N!

! FC-(;%##5''5%1('C3&&(-'23$&5'C('+-,5)5,(
J/3&523256-(31.(J/312523256-(
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V+$-1('$*5$031+(>*.+,134$GW!c031+(9*30$1+,e*3$(0*31K'8$1;;$3'N.)3'/'+0($*5$06'$[)3'-0)7'$*+$
06'$1(('((/'+0$*5$'+7)3*+/'+01;$'55'-0($(6*.;,$199;4+!

H6'$0'3/$f(.>(01+0)1;$-61+K'<$)($(*/'L610$71K.'$1+,$N.1;)010)7'$1+,$N.1+0)010)7'$)+,)-10*3($
(6*.;,$06'3'5*3'$>'$)+03*,.-',$>4$06'$G*//)(()*+R$
!
!

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

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

H'?0$93*9*(',$>4$06'$G*//)(()*+$ @/'+,/'+0$
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O+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!@>0E>_!
B;,!_=>@>!;>.>AAB@X!F?,B<>!-@!_E<=,@B_!
<=>!!?>@GE<!D52C%/2(,%#+-1'32514(2C-(
C%&.-*@'%*(*-J/5*-(2C-(+-*#52(C%&.-*(2%(
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!

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

RBS!ED!E<!=BA!J>>;!;-<EDE>,!-D!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!C>B`BI>A!?F@AFB;<!<-!
5@<E.C>!'(R'Sg!

RBS!ED!E<!=BA!J>>;!;-<EDE>,!%*(#3.-(3D3*-'-D!
AEI;EDE.B;<!E@@>IFCB@E<E>A!-@!31"(C>B`BI>A!
?F@AFB;<!<-!5@<E.C>!'(R'Sg!
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'
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!
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$+!5D<>@!B(+-*#52(C3'($--1(D52C.*3D1(
?F@AFB;<!<-!?B@BI@B?=!OI(2C-(,%#+-2-12(
3/2C%*52"('C3&&(-52C-*(5''/-(3(1-D('2%*34-(
+-*#52(%*!,&%'-(<=>(A<-@BI>!AE<>!+/*'/312(2%(
+%512(8,:!%)!5@<E.C>!'&R'S+!3;<EC!B!;>_!
A<-@BI>!?>@GE<!=BA!J>>;!EAAF>,P!<=>!
.-G?><>;<!BF<=-@E<X!A=BCC!<B`>!-0>@!<=>!
@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!E;.CF,E;I!
BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!F%(2C-(-72-12(
+%''5$&-P(<=>!.-G?><>;<!BF<=-@E<X!A=BCC!
@>.-0>@!B;X!.-A<A!E;.F@@>,!D@-G!<=>!D-@G>@!
-?>@B<-@+!!

$+!5D<>@!B!,%#+-2-12(3/2C%*52"(C3'(
*-65-D-.I(/+.32-.(%*(D52C.*3D1(3('2%*34-(
+-*#52!?F@AFB;<!<-!?B@BI@B?=!OP!31.(51(2C-(
-6-12(2C32(;T?(C3'($--1('2%*-.I(2C-(
%+-*32%*('C3&&(*-2351(*-'+%1'5$5&52"()%*(<=>!
A<-@BI>!AE<>I(51,&/.514(3&&(-1'/514(&-43&(
%$&54325%1'N((lC-*-(2C-(%+-*32%*(.%-'(1%2(
#--2(C5'(%$&54325%1'(/1.-*(5@<!'&!R'SP!31. !
F;<EC!B!;>_!A<-@BI>!?>@GE<!=BA!J>>;!EAAF>,P(
<=>!.-G?><>;<!BF<=-@E<X!A=BCC!<B`>!-0>@!<=>!
@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!E;.CF,E;I!
BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!9=>!
.-G?><>;<!BF<=-@E<X!A=BCC!@>.-0>@!B;X!.-A<A!
E;.F@@>,!D@-G!<=>!D-@G>@!-?>@B<-@+!lC-*-(
2C5'(5'(1%2(+%''5$&-I(*-,%/*'-('C3&&($-(C3.(
2%(2C-()5131,53&('-,/*52"(/1.-*(0*25,&-(
<S8?:N!
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'+!5!H4 1!A<@>BG!A=BCC!.-;AEA<!
%6-*DC-&#514&"!-D!.B@J-;!,E-KE,>+!F%(2C5'(
-1.I !;-!_BA<>!B;,!-<=>@!GB<<>@!GBX!J>!
B,,>,!D-@!<=>!?F@?-A>!-D!,EA?-AE;I!-D!<=B<!
_BA<>!-@!-<=>@!GB<<>@+!Y%D-6-*P!B!H41!
A<@>BG!GBX!.-;<BE;!E;.E,>;<BC!BAA-.EB<>,!
AFJA<B;.>A!D@-G!<=>!A-F@.>P!.B?<F@>!-@!
E;c>.<E-;!?@-.>AA+!H-;.>;<@B<E-;A!-D!<=-A>!
AFJA<B;.>A!A=BCC!J>!J>C-_!C>0>CA!<=B<!_-FC,!
B,0>@A>CX!BDD>.<!<=>!E;<>I@E<X!-D!<=>!A<-@BI>!
AE<>!B;,!@>C>0B;<!<@B;A?-@<!E;D@BA<@F.<F@>!
B;,!?-A>!B!'5415)5,312!@EA`!<-!<=>!
>;0E@-;G>;<!-@!J@>B.=!<=>!@>iFE@>G>;<A!-D!
B??CE.BJC>!H-GGF;E<X!C>IEACB<E-;+!

'+!5!H4 1!A<@>BG!A=BCC!.-;AEA<!%)!(1%2(&-''(
2C31(SGHI!-D!.B@J-;!,E-KE,>!31.('C3&&(1%2(
,%12351(,%**%'56-('/$'231,-'('/,C(3'(Y?!(
31.(!T?N!FC5'(&-6-&(#3"($-(*-65'-.(/1.-*(
2C-(*-65-D(+*%,-./*-(+*%65.-.()%*(51(
0*25,&-(9K3(51(2C-(&54C2(%)()/2/*-(',5-125)5,(
-65.-1,-N(*-!_BA<>!B;,!-<=>@!GB<<>@!GBX!
J>!B,,>,!D-@!<=>!?F@?-A>!-D!,EA?-AE;I!-D!
<=B<!_BA<>!-@!-<=>@!GB<<>@+!5!H41!A<@>BG!
GBX!.-;<BE;!E;.E,>;<BC!BAA-.EB<>,!
AFJA<B;.>A!D@-G!<=>!A-F@.>P!.B?<F@>!-@!
E;c>.<E-;!?@-.>AAI(31.(2*3,-(-&-#-12'(
3..-.(2%(3''5'2(51(#%152%*514(31.(
6-*5)"514(;T?(#54*325%1N!H-;.>;<@B<E-;A!
-D!<=-A>!AFJA<B;.>A!A=BCC!J>!J>C-_!C>0>CA!
<=B<!_-FC,!B,0>@A>CX!BDD>.<!<=>!E;<>I@E<X!-D!
<=>!A<-@BI>!AE<>!B;,!@>C>0B;<!<@B;A?-@<!
E;D@BA<@F.<F@>!B;,!?-A>!B!@EA`!<-!<=>!
>;0E@-;G>;<!-@!J@>B.=!<=>!@>iFE@>G>;<A!-D!
B??CE.BJC>!H-GGF;E<X!C>IEACB<E-;+!

!

P6*&%6*&('';<'

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

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

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
-?>@B<-@!.B@@E>A!-F<!G-;E<-@E;I!-D!<=>!
E;c>.<E-;!DB.ECE<E>AP!<=>!A<-@BI>!.-G?C>K!
RE;.CF,E;I!DC-*-(+%''5$&-!<=>!H41!?CFG>SP!
B;,!_=>@>!B??@-?@EB<>!<=>!AF@@-F;,E;I!
>;0E@-;G>;<!D-@!<=>!?F@?-A>!-DY!

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
-?>@B<-@!.B@@E>A!-F<!G-;E<-@E;I!-D!<=>!
E;c>.<E-;!DB.ECE<E>AP!<=>!A<-@BI>!.-G?C>K!
RE;.CF,E;I!<=>!H41!?CFG>SP!B;,!_=>@>!
B??@-?@EB<>!<=>!AF@@-F;,E;I!>;0E@-;G>;<!
D-@!<=>!?F@?-A>!-DY!

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

H6'$/*(0$)/9*301+0$9130$*5$1+4$/*+)0*3)+K$9;1+$)($0*$,'0'3/)+'$L6'06'3$06'3'$617'$>''+$
()K+)5)-1+0$-61+K'($)+$06'$(0*31K'$9100'3+($*5$06'$GW! $O)+$9130)-.;13$L6'06'3$06'3'$61($>''+$



!

/)$%&+&'(0%12%%! M%N'':! ""#$%&&'()*+,-.!

!"#

/)K310)*+$0610$/)K60$;'1,$0*$;'1M1K'P8$1+,$L6'06'3$1-0)*+$+'',($0*$>'$01M'+$0*$1,,3'(($06'/R$

=*+)0*3)+K$06'$GW! $9;./'$)($'(('+0)1;$)5$9*0'+0)1;$;'1M1K'$)($0*$>'$1+0)-)910',8$(*$06'$L*3,($
fL6'3'$9*(()>;'<$(6*.;,$>'$,';'0',R$

$
!
P6*&%6*&(' ' ;B'

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

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

RBS!.-G?B@EA-;!J><_>>;!<=>!B.<FBC!B;,!
G-,>CC>,!J>=B0E-F@!-D!H41!E;!<=>!A<-@BI>!
AE<>g!

RBS!.-G?B@EA-;!J><_>>;!<=>!B.<FBC!B;,!
G-,>CC>,!J>=B0E-F@!-D!H41!!31.()%*#325%1(
D32-*(E;!<=>!A<-@BI>!AE<>g!

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

V+$1,,)0)*+$0*$06'$>'617)*.3$*5$06'$GW!8$1+4$-61+K'($)+$06'$5*3/10)*+$L10'3$)+$06'$(0*31K'$
()0'$(6*.;,$>'$/*+)0*3',8$9130;4$)+$*3,'3$0*$*>('37'$1+4$,)(9;1-'/'+0$'55'-0(R$
!

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

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

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

! 833:(6-*5)"514(2C-(3#%/12(%)('2%*-.(;T?f!

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

&''$2.(0)5)-10)*+$0*$@30)-;'$AE8$9131K3196$A8$)+03*,.-0*34$9130R$
!
P6*&%6*&(' ' ;;'

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

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

R.S!,><>.<E;I!C>B`BI>!-D!H41g! R.S!,><>.<E;I!C>B`BI>!-D!H41!51(3,,%*.31,-(
D52C(a5*-,256-(?==9dM@dQ;!31.(%)(
'/$'231,-'('-2(51(#%25%1($"(52f!



!

""#$%&&'()*+,-.! M'N'':! /)$%&+&'(0%12%%!

# !"#

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

H6'$,'0'-0)*+$*5$(.>(01+-'($('0$)+$/*0)*+$)+$06'$(.>c('1>',$>4$GW!$;'1M1K'($)($*+'$*5$06'$
/*+)0*3)+K$1+,$(.9'37)()*+$*>;)K10)*+($.+,'3$@++'?$#$*5$06'$:3*0*-*;$0*$06'$G*+7'+0)*+$*+$
06'$:3'7'+0)*+$*5$=13)+'$:*;;.0)*+$>4$[./9)+K$*5$Q1(0'($1+,$*06'3$=100'3$Oi*+,*+$
:3*0*-*;PR$&)+-'$06'$,)3'-0)7'$L);;$199;4$)+$13'1($1;(*$-*7'3',$>4$06'$i*+,*+$:3*0*-*;8$
)+0'3+10)*+1;$;1L$3'N.)3'($06'$'?0'+()*+$*5$06'$/*+)0*3)+K$*>;)K10)*+$0*$-*7'3$(.-6$
(.>(01+-'(R$
!
P6*&%6*&(' ' ;A'

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

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

R,S!,><>.<E;I!'5415)5,312!B,0>@A>!>DD>.<A!D-@!
<=>!AF@@-F;,E;I!>;0E@-;G>;<P!=FGB;!
?-?FCB<E-;AP!-@!FA>@A!-D!<=>!AF@@-F;,E;I!
JE-A?=>@>g!

R,S!,><>.<E;I!B,0>@A>!>DD>.<A!D-@!<=>!
AF@@-F;,E;I!>;0E@-;G>;<P!D32-*()%*#514(
+3*2(%)(2C-(C".*%&%45,3&(,",&-I(=FGB;!
?-?FCB<E-;AP!-@!FA>@A!-D!<=>!AF@@-F;,E;I!
JE-A?=>@>g!

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

H6'$'?)(0)+K$L*3,)+K$*5$9*)+0$O,P$)($0**$K'+'31;R$H6'$+'L$L*3,)+K$)($/*3'$93'-)('$1+,$
)+-;.,'($L10'3$5*3/)+K$9130$*5$06'$64,3*;*K)-1;$-4-;'$)+$06'$(-*9'$*5$06'$,)3'-0)7'R$
!

P6*&%6*&(''AE'

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

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

RDS!3''-''514( _=><=>@!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>+!

RDS(/+.32514(2C-(3''-''#-12(%)(2C-('3)-2"(
31.(512-4*52"(%)(2C-('2%*34-('52-(51(2C-(
'C%*2(31.(&%14(2-*#I(51,&/.514(2C-(
3''-''#-12(%)( _=><=>@!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>+!

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

&''$2.(0)5)-10)*+$0*$@30)-;'$AE8$9131K3196$A8$)+03*,.-0*34$9130R$
!



!

/)$%&+&'(0%12%%! M1N'':! ""#$%&&'()*+,-.!

!"#

P6*&%6*&(' ' AC'

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

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

! <3N!X1(2C-(,3'-(%)(4-%&%45,3&('2%*34-(
/1.-*(2C-('-3$-.I(2C-(#%152%*514(
*-J/5*-#-12'('-2(%/2(51(+3*34*3+C(<('C3&&(
)/*2C-*($-(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*%1#-12N!

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

@;;$+'-'((134$/'1(.3'($0*$17*),$0610$GW!$(0*31K'$-1.('($613/$0*$06'$/13)+'$'+7)3*+/'+08$
(6*.;,$>'$01M'+R$
!

P6*&%6*&(''AD'

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

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

1+!9=>!G-;E<-@E;I!A=BCC!J>!JBA>,!-;!B!
G-;E<-@E;I!?CB;!,>AEI;>,!JX!<=>!-?>@B<-@!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!-F<!E;!
5;;>K!77P!AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X!?F@AFB;<!<-!5@<E.C>A!
&RMS!B;,!QRMS+!9=>!?CB;!A=BCC!J>!F?,B<>,!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!
5;;>K!77!B;,!E;!B;X!.BA>!>0>@X!DE0>!X>B@A!
<-!<B`>!B..-F;<!-D!2-,C15,3&(.-6-&%+#-12'+!
3?,B<>,!?CB;A!A=BCC!J>!@>2AFJGE<<>,!D-@!
B??@-0BC!<-!<=>!.-G?><>;<!BF<=-@E<X+!

1+!9=>!G-;E<-@E;I!A=BCC!J>!JBA>,!-;!B!
G-;E<-@E;I!?CB;!,>AEI;>,!JX!<=>!-?>@B<-@!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!-F<!E;!
5;;>K!77P!51,&/.514(.-235&'(%1(2C-(
#%152%*514(51(3,,%*.31,-(D52C(2C-(
4/5.-&51-'(-'23$&5'C-.(+/*'/312(2%(0*25,&-'(
<V(31.(?98?:(%)(a5*-,256-(?==9dM@dQ;I(
AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X!?F@AFB;<!<-!5@<E.C>A!
&RMS!B;,!QRMS+!9=>!?CB;!A=BCC!J>!F?,B<>,!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!
5;;>K!77!B;,!E;!B;X!.BA>!>0>@X!DE0>!X>B@A!
<-!<B`>!B..-F;<!-D!,C314-'(2%(2C-(3''-''-.(
*5'U(%)(&-3U34-I(1-D(',5-125)5,(U1%D&-.4-I(
31.(5#+*%6-#-12'(51($-'2(3635&3$&-(
2-,C1%&%4"+!3?,B<>,!?CB;A!A=BCC!J>!@>2
AFJGE<<>,!D-@!B??@-0BC!<-!<=>!.-G?><>;<!
BF<=-@E<X+!FC-(#%152%*514(+&31(31.(31"(
/+.32-.(+&31'('C3&&($-(#3.-(3635&3$&-()%*(
+/$&5,(51'+-,25%1N!



!

""#$%&&'()*+,-.! MON'':! /)$%&+&'(0%12%%!

# !"#

J.(0)5)-10)*+$
$
H6'$/*+)0*3)+K$1+,$3'9*30)+K$3'N.)3'/'+0($+'',$0*$>'$1;)K+',$L)06$06*('$*5$06'$FH&$
[)3'-0)7'R$
$H6'$3'K.;10*34$93*-'(($+'',($0*$>'$1,2.(0',$0*$01M'$1--*.+0$*5$;'((*+($;'13+0$063*.K6$
'?9'3)'+-'$1+,$+'L$0'-6+)-1;$M+*L;',K'R$$

$H*$/1)+01)+$-*+5),'+-'$)0$/.(0$>'$'/961()(',$0610$06'$/*+)0*3)+K$9;1+($(61;;$>'$/1,'$
M+*L+$0*$06'$9.>;)-+$
!
P6*&%6*&(' ' A>'

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

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

5<!B!D@>iF>;.X!<-!J>!,><>@GE;>,!JX!<=>!
.-G?><>;<!BF<=-@E<XP!B;,!E;!B;X!>0>;<!B<!
C>BA<!-;.>!B!X>B@P!<=>!-?>@B<-@!A=BCC!AFJGE<!
<-!<=>!.-G?><>;<!BF<=-@E<XY!

5<!B!D@>iF>;.X!<-!J>!,><>@GE;>,!JX!<=>!
.-G?><>;<!BF<=-@E<XP!B;,!E;!B;X!>0>;<!B<!
C>BA<!-;.>!B!X>B@P!<=>!-?>@B<-@!A=BCC!AFJGE<!
<-!<=>!.-G?><>;<!BF<=-@E<XI(51(3(
C3*#%15'-.(*-+%*2514()%*#32('%(3'(2%(
-1'/*-(,%1'5'2-1,"(31.(2*31'+3*-1,"(%)(
2C-(51)%*#325%1(*-+%*2-.Y!

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

@$-*//*+$3'9*30)+K$5*3/10$)($+'-'((134$)+$*3,'3$0*$'+(.3'$-*+()(0'+-4$1+,$031+(913'+-4$
!

P6*&%6*&(''AF'

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

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

ROS!?@--D!-D!<=>!GBE;<>;B;.>!-D!2C-!
DE;B;.EBC!A>.F@E<X!?F@AFB;<!<-!5@<E.C>A!'Q!
B;,!QRQSg!

ROS!?@--D!-D!<=>!+/22514(51(+&3,-(31.'
GBE;<>;B;.>!-D!DE;B;.EBC!A>.F@E<X!?F@AFB;<!
<-!5@<E.C>A!'Q!B;,!QRQS!g!

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

H6'$1/'+,/'+0$93*7),'($5*3$(*/'$5;'?)>);)04$)+$06'$93*7)()*+$*5$5)+1+-)1;$('-.3)048$+*0$;'1(0$0*$
1;;*L$5*3$06'$5)+1+-)1;$(01+,)+K$*5$1+4$913'+0$-*/91+4$0*$>'$01M'+$)+0*$1--*.+0R$$
!



!

/)$%&+&'(0%12%%! M$N'':! ""#$%&&'()*+,-.!

!"#

P6*&%6*&(''A<'

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

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

O+!"-F<E;>!E;A?>.<E-;A!A=BCC!J>!.B@@E>,!-F<!
32(&-3'2(>0>@X!X>B@+!9=>X!A=BCC!>KBGE;>!<=>!
@>C>0B;<!E;c>.<E-;!B;,!G-;E<-@E;I!DB.ECE<E>A!
BA!_>CC!BA!<=>!DFCC!@B;I>!-D!@>C>0B;<!
>;0E@-;G>;<BC!>DD>.<A!D@-G!<=>!A<-@BI>!
.-G?C>K+!

O+!"-F<E;>!E;A?>.<E-;A!A=BCC!J>!.B@@E>,!-F<!
>0>@X!X>B@!51(2C-()5*'2()56-("-3*'(3)2-*(2C-(
51P-,25%1(C3'('23*2-.(31.(2C-*-3)2-*(3'(
%)2-1(3'(.--#-.(1-,-''3*"($"(2C-(
,%#+-2-12(3/2C%*52"+!9=>X!A=BCC!>KBGE;>!
<=>!@>C>0B;<!E;c>.<E-;!B;,!G-;E<-@E;I!
DB.ECE<E>A!BA!_>CC!BA!<=>!DFCC!@B;I>!-D!
@>C>0B;<!>;0E@-;G>;<BC!>DD>.<A!D@-G!<=>!
A<-@BI>!.-G?C>K+!

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

V5$06'3'$)($1$93*>;'/$)0$)($/*(0$;)M';4$0*$>'-*/'$19913'+0$(**+$150'3$06'$)+2'-0)*+$93*-'(($61($
-*//'+-',8$1+,$3'K.;13$)+(9'-0)*+($13'$06'3'5*3'$1993*93)10'R$$]*L'7'38$06'$K'*;*K4$*5$
'1-6$(0*31K'$()0'$L);;$,)55'3$1+,$)0$(6*.;,$>'$.9$0*$-*/9'0'+0$1.06*3)0)'($0*$,'0'3/)+'$06'$
;*+K'3$0'3/$)+(9'-0)*+$3'K)/'$/*(0$1993*93)10'$5*3$06'$-)3-./(01+-'(R$
!
P6*&%6*&(' ' AB'

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

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

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!E;!.BA>!
-D!AEI;EDE.B;<!E@@>IFCB@E<E>A!-@!C>B`BI>AP!<=>!
-?>@B<-@!EGG>,EB<>CX!;-<EDE>A!<=>!
.-G?><>;<!BF<=-@E<X!B;,!<B`>A!<=>!
;>.>AAB@X!.-@@>.<E0>!G>BAF@>A+!

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!E;!.BA>!
-D!AEI;EDE.B;<!E@@>IFCB@E<E>A!-@!C>B`BI>A!2C32(
,%/&.(C36-(3(1-43256-(5#+3,2(%1(C/#31(
C-3&2C(%*(2C-(-165*%1#-12I(3'(.-)51-.($"(
2C-(,*52-*53(2%($-(.-2-*#51-.(51(2C-(
4/5.-&51-'(*-)-**-.(2%(51(0*25,&-(V89:P!<=>!
-?>@B<-@!EGG>,EB<>CX!;-<EDE>A!<=>!
.-G?><>;<!BF<=-@E<X!B;,!<B`>A!<=>!
;>.>AAB@X!.-@@>.<E0>!G>BAF@>A+!

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

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



!

""#$%&&'()*+,-.! MMN'':! /)$%&+&'(0%12%%!

# !"#

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

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

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

1+!9=>!.-@@>.<E0>!G>BAF@>A!@>D>@@>,!<-!E;!
?B@BI@B?=!'!A=BCC!J>!<B`>;!-;!<=>!JBAEA!-D!B!
.-@@>.<E0>!G>BAF@>A!?CB;!AFJGE<<>,!<-!B;,!
B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>A!&R(S!B;,!QR(Sg!

1+!9=>!.-@@>.<E0>!G>BAF@>A!@>D>@@>,!<-!E;!
?B@BI@B?=!'!A=BCC!J>!<B`>;!-;!<=>!JBAEA!-D!B!
.-@@>.<E0>!G>BAF@>A!?CB;!AFJGE<<>,!<-!B;,!
B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!(31.(
2C-(;%##5''5%1(?F@AFB;<!<-!5@<E.C>A!&R(S!
B;,!QR(SN(FC%'-(#-3'/*-'('C3&&($-(#3.-(
+/$&5,N!

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

H6'$>)+,)+K$3'7)'L$10$G*//.+)04$;'7';$)($+'-'((134$0*$'+(.3'$-*+()(0'+-4$)+$)/9;'/'+010)*+$
*5$06'$3'N.)3'/'+0(R$G)0)S'+($(6*.;,$617'$5.;;$1--'(($0*$06)($)+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+!9=>!.-G?><>;<!BF<=-@E<X!GBX!B<!B;X!
<EG>!*-J/-'2 !<=>!-?>@B<-@!<-!<B`>!B,,E<E-;BC!
-@!,EDD>@>;<!.-@@>.<E0>!G>BAF@>A!<=B;!<=-A>!
CBE,!-F<!E;!<=>!.-@@>.<E0>!G>BAF@>A!?CB;+!7<!
GBX!BCA-!B<!B;X!<EG>!<B`>!.-@@>.<E0>!
G>BAF@>A!E<A>CD!B;,!A=BCC!<=>;!@>.-0>@!<=>!
.-A<A!D@-G!<=>!-?>@B<-@+!

O+!9=>!.-G?><>;<!BF<=-@E<X!GBX!B<!B;X!
<EG>!*-J/5*- !<=>!-?>@B<-@!<-!<B`>!B,,E<E-;BC!
-@!,EDD>@>;<!.-@@>.<E0>!G>BAF@>A!<=B;!<=-A>!
CBE,!-F<!E;!<=>!.-@@>.<E0>!G>BAF@>A!?CB;I(
31.(51(+3*25,/&3*(2%(+*%65.-()%*(2C-(
5#+&-#-12325%1(%)(-#-*4-1,"(-63,/325%1(
+&31'(51(2C-(-6-12(%)(3('5415)5,312(*5'U(%)(
&-3U34-+!7<!GBX!BCA-!B<!B;X!<EG>!<B`>!
.-@@>.<E0>!G>BAF@>A!E<A>CD!B;,!A=BCC!<=>;!
@>.-0>@!<=>!.-A<A!D@-G!<=>!-?>@B<-@!

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

H6'3'$)($1$()K+)5)-1+0$,)55'3'+-'$>'0L''+$3'N.'(0$1+,$3'N.)3'R$d'N.)3'$L);;$(03'+K06'+$06'$
-*/9'0'+0$1.06*3)04<($9*(()>);)04$0*$1-0R$
!



!

/)$%&+&'(0%12%%! M(N'':! ""#$%&&'()*+,-.!

!"#

P6*&%6*&(''AA'

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

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

RJS!B<!<=>!@>iF>A<!-D!<=>!-?>@B<-@P!BD<>@!
BF<=-@EAB<E-;!-D!<=>!.-G?><>;<!BF<=-@E<Xg!

RJS!B<!<=>!@>iF>A<!-D!<=>!-?>@B<-@P!BD<>@!
BF<=-@EAB<E-;!-D!<=>!.-G?><>;<!BF<=-@E<Xg!%*!

!
!
P6*&%6*&(' ' CEE'

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

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

1+!5D<>@!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?B@BI@B?=!'!?-E;<A!RBS!-@!RJSP!
<=>!-?>@B<-@!@>GBE;A!@>A?-;AEJC>!D-@!
GBE;<>;B;.>P!G-;E<-@E;IP!.-;<@-CP!
@>?-@<E;IP!B;,!.-@@>.<E0>!G>BAF@>A!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!
<=EA!LE@>.<E0>P!BA!_>CC!BA!D-@!BCC!>;AFE;I!
-JCEIB<E-;A!F;,>@!-<=>@!@>C>0B;<!?@-0EAE-;A!
-D!H-GGF;E<X!C>IEACB<E-;P!F;<EC!<=>!
@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>!EA!
<@B;AD>@@>,!<-!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>!':R'S!<-!R$S+!FC-(
%+-*32%*('C3&&(3&'%($-(*-'+%1'5$&-()%*!
'-3&514(<=>!A<-@BI>!AE<>!B;,(*-#%6514!<=>!
E;c>.<E-;!DB.ECE<E>A+!!

1+!5D<>@!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?B@BI@B?=!'!?-E;<A!RBS!-@!RJSP!
<=>!-?>@B<-@!@>GBE;A!@>A?-;AEJC>!D-@!
GBE;<>;B;.>P!G-;E<-@E;IP!.-;<@-CP!
@>?-@<E;IP!B;,!.-@@>.<E0>!G>BAF@>A!
?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!
<=EA!LE@>.<E0>P!BA!_>CC!BA!D-@!BCC!>;AFE;I!
-JCEIB<E-;A!F;,>@!-<=>@!@>C>0B;<!?@-0EAE-;A!
-D!H-GGF;E<X!C>IEACB<E-;P!F;<EC!<=>!
@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>!EA!
<@B;AD>@@>,!<-!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>!':R'S!<-!R$S+!;&%'/*-(
'C3&&(1%2($-(,%#+&-2-(/125&(2C-(%+-*32%*(
C3'(A>BC>,!<=>!A<-@BI>!AE<>!B;,(*-#%6-.(<=>!
E;c>.<E-;!DB.ECE<E>AN!!

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

H6)($1/'+,/'+0$)($+'',',$*+$06'$*+'$61+,$0*$'+1>;'$@30R$AYOAP$0*$>'$199;)',8$1+,$*+$06'$
*06'3$0*$93'7'+0$3'(9*+()>);)04$5*3$06'$-;*(',$(0*31K'$()0'$>')+K$031+(5'33',$0*$06'$-*/9'0'+0$
1.06*3)04$>'5*3'$06'$(0*31K'$()0'$61($>''+$-*/9;'0';4$('1;',$1+,$1;;$06'$)+2'-0)*+$51-);)0)'($
3'/*7',$9.3(.1+0$0*$@30)-;'$AYOAPR$$
!



!

""#$%&&'()*+,-.! M&N'':! /)$%&+&'(0%12%%!

# !"#

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

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

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

O+!9=>!-JCEIB<E-;A!@>D>@@>,!<-!E;!?B@BI@B?=!
1!A=BCC!J>!DFCDECC>,!-;!<=>!JBAEA!-D!B!?-A<2
.C-AF@>!?CB;!,>AEI;>,!JX!<=>!-?>@B<-@!
JBA>,!-;!J>A<!?@B.<E.>!B;,!E;!B..-@,B;.>!
_E<=!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!5;;>K!
77!1+!5!?@-0EAE-;BC!?-A<2.C-AF@>!?CB;!A=BCC!
J>!AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X!?F@AFB;<!<-!5@<E.C>A!
&R&S!B;,!QR&S+!/@E-@!<-!<=>!.C-AF@>!-D!B!
A<-@BI>!AE<>!?F@AFB;<!<-!?-E;<A!RBS!-@!RJS!-D!
?B@BI@B?=!'P!<=>!?@-0EAE-;BC!?-A<2.C-AF@>!
?CB;!A=BCC!J>Y!

O+!9=>!-JCEIB<E-;A!@>D>@@>,!<-!E;!?B@BI@B?=!
1!A=BCC!J>!DFCDECC>,!-;!<=>!JBAEA!-D!B!?-A<2
.C-AF@>!?CB;!,>AEI;>,!JX!<=>!-?>@B<-@!
JBA>,!-;!J>A<!?@B.<E.>$B;, (4/5.-&51-'(2C32(
'C3&&($-(.-6-&%+-.($"(2C-(;%##5''5%1!E;!
B..-@,B;.>!_E<=!<=>!@>iFE@>G>;<A!CBE,!
,-_;!E;!5;;>K!77!1+!5!?@-0EAE-;BC!?-A<2
.C-AF@>!?CB;!A=BCC!J>!AFJGE<<>,!<-!B;,!
B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>A!&R&S!B;,!QR&S+!/@E-@!<-!
<=>!.C-AF@>!-D!B!A<-@BI>!AE<>!?F@AFB;<!<-!
?-E;<A!RBS!-@!RJS!-D!?B@BI@B?=!'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,.+)'>'M'+#0&('.'
!

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

RBS!F?,B<>,!BA!;>.>AAB@XP!51(+3*25,/&3*(51(
65-D(%)(J>A<!?@B.<E.>f!

RBS!F?,B<>,!BA!;>.>AAB@XP!23U514(3,,%/12(%)(
*5'U(313&"'5'I(J>A<!?@B.<E.>(31.(
2-,C1%&%45,3&(5#+*%6-#-12'I($/2(1%2(
5#+%'514(1-D(*-J/5*-#-12'(%)(31(
/1*-3'%13$&-(132/*-g'

!

P6*&%6*&(''CE>'
'

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

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

$+!5D<>@!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?B@BI@B?=!'!?-E;<!R.SP!<=>!
.-G?><>;<!BF<=-@E<X!A=BCC!@>GBE;!
@>A?-;AEJC>!D-@!GBE;<>;B;.>P!G-;E<-@E;IP!

$+!!5D<>@!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?B@BI@B?=!'!?-E;<!R.SP!<=>!
.-G?><>;<!BF<=-@E<X!%)(2C-(W-#$-*(!232-(
A=BCC!@>GBE;!@>A?-;AEJC>!D-@!GBE;<>;B;.>P!



!

/)$%&+&'(0%12%%! M:N'':! ""#$%&&'()*+,-.!

!"#

.-;<@-CP!B;,!.-@@>.<E0>!G>BAF@>A!?F@AFB;<!
<-!<=>!@>iFE@>G>;<A!CBE,!,-_;!E;!<=EA!
LE@>.<E0>!BA!_>CC!BA!D-@!BCC!>;AFE;I!
-JCEIB<E-;A!F;,>@!-<=>@!@>C>0B;<!?@-0EAE-;A!
-D!H-GGF;E<X!C>IEACB<E-;+!9=>!?-A<2.C-AF@>!
@>iFE@>G>;<A!?F@AFB;<!<-!<=EA!LE@>.<E0>!
A=BCC!J>!DFCDECC>,!-;!<=>!JBAEA!-D!<=>!
?@-0EAE-;BC!?-A<2.C-AF@>!?CB;!AFJGE<<>,!<-!
B;,!B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>A!&R&S!B;,!QR&SP!_=E.=!
A=BCC!J>!F?,B<>,!BA!;>.>AAB@X+!

G-;E<-@E;IP!.-;<@-CP!B;,!.-@@>.<E0>!
G>BAF@>A!?F@AFB;<!<-!<=>!@>iFE@>G>;<A!CBE,!
,-_;!E;!<=EA!LE@>.<E0>!BA!_>CC!BA!D-@!BCC!
>;AFE;I!-JCEIB<E-;A!F;,>@!-<=>@!@>C>0B;<!
?@-0EAE-;A!-D!H-GGF;E<X!C>IEACB<E-;+!9=>!
?-A<2.C-AF@>!@>iFE@>G>;<A!?F@AFB;<!<-!<=EA!
LE@>.<E0>!A=BCC!J>!DFCDECC>,!-;!<=>!JBAEA!-D!
<=>!?@-0EAE-;BC!?-A<2.C-AF@>!?CB;!AFJGE<<>,!
<-!B;,!B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!(
%)(2C-(W-#$-*(!232-(?F@AFB;<!<-!5@<E.C>A!
&R&S!B;,!QR&SP!_=E.=!A=BCC!J>!F?,B<>,!BA!
;>.>AAB@X+!lC-*-(2C-(,%#+-2-12(3/2C%*52"(
23U-'(2C-'-(#-3'/*-'(52'-&)I(52('C3&&(*-,%6-*(
2C-(,%'2'()*%#(2C-(%+-*32%*N(lC-*-(2C5'(5'(
1%2(+%''5$&-I(*-,%/*'-('C3&&($-(C3.(2%(2C-(
)5131,53&('-,/*52"(/1.-*((0*25,&-(<S8?:N!

!

P6*&%6*&(''CEF'
'

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

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

'+!n=>@>!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?-E;<A!RBS!-@!RJS!-D!5@<E.C>!
'&R'SP!<=>!@>A?-;AEJECE<X!D-@!<=>!.C-A>,!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=BCC!$-(2*31')-**-.(2%(2C-(,%#+-2-12(
3/2C%*52"(%1(52'(%D1(515253256-(%*(/+%1(
*-J/-'2()*%#(2C-(%+-*32%*P!ED!B;,!_=>;!BCC!
B0BECBJC>!>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!
H4 1!_ECC!J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!
E;,>DE;E<>!DF<F@>+!9-!<=EA!>;,P!<=>!-?>@B<-@!
A=BCC!?@>?B@>!B!@>?-@<!,-.FG>;<E;I!<=B<!2C5'(
,*52-*5%1(C3'!J>>;!G><!B;,!AFJGE<!E<!<-!<=>!
.-G?><>;<!BF<=-@E<X!D-@!<=>!CB<<>@!<-!
B??@-0>!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X+!

'+!n=>@>!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?-E;<A!RBS!-@!RJS!-D!5@<E.C>!
'&R'SP!<=>!@>A?-;AEJECE<X!D-@!<=>!.C-A>,!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=BCC!*-#351(D52C(2C-(%+-*32%*()%*(3(+%'2L
,&%'/*-(512-*5#(+-*5%.(%)(32(&-3'2(G=("-3*'N((
F*31')-*(2%(2C-(,%#+-2-12(3/2C%*52"('C3&&(
%1&"(%,,/*(32(2C-(-1.(%)(2C5'(+-*5%.(!ED!B;,!
_=>;!BCC!B0BECBJC>!>0E,>;.>!E;,E.B<>A!<=B<!
<=>!A<-@>,!H41!_ECC!J>!.-G?C><>CX!
.-;<BE;>,!D-@!<=>!E;,>DE;E<>!DF<F@>!31.(2C-(
,*52-*53(&35.(.%D1(51(2C-('2%*34-(+-*#52(
)%*(2*31')-**514(*-'+%1'5$5&52"(C36-($--1(
#-2N!9-!<=EA!>;,P!<=>!-?>@B<-@!A=BCC!?@>?B@>!
B!@>?-@<!,-.FG>;<E;I!2C32(2C-(,*52-*53(C36-!
J>>;!G><!B;,!AFJGE<!E<!<-!<=>!.-G?><>;<!
BF<=-@E<X!D-@!<=>!CB<<>@!<-!B??@-0>!<=>!
<@B;AD>@!-D!@>A?-;AEJECE<X+!!(

!



!

""#$%&&'()*+,-.! MQN'':! /)$%&+&'(0%12%%!

# !"#

P6*&%6*&(''CE<'
'

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

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

1+!8>GJ>@!W<B<>A!A=BCC!E;D-@G!<=>!
H-GGEAAE-;!-D!BCC!,@BD<!,>.EAE-;A!-D!
B??@-0BC!?@>?B@>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=!'P!
E;.CF,E;I!<=>!@>?-@<A!AFJGE<<>,!JX!<=>!
-?>@B<-@!B;,!B;X!-<=>@!GB<>@EBC!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!BF<=-@E<X!
_=>;!B@@E0E;I!B<!E<A!.-;.CFAE-;+!nE<=E;!'57(
G-;<=A!-D!<=>E@!AFJGEAAE-;!<-!<=>!
H-GGEAAE-;P!<=>!H-GGEAAE-;!#3" !EAAF>!
31!-?E;E-;!-;!<=>!,@BD<!,>.EAE-;A!-D!
B??@-0BC+!!

1+!+!8>GJ>@!W<B<>A!A=BCC!E;D-@G!<=>!
H-GGEAAE-;!-D!BCC!,@BD<!,>.EAE-;A!-D!
B??@-0BC!?@>?B@>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=!'P!
E;.CF,E;I!<=>!@>?-@<A!AFJGE<<>,!JX!<=>!
-?>@B<-@!B;,!B;X!-<=>@!GB<>@EBC!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!BF<=-@E<X!
_=>;!B@@E0E;I!B<!E<A!.-;.CFAE-;+!nE<=E;!
2C*--!G-;<=A!-D!<=>E@!AFJGEAAE-;!<-!<=>!
H-GGEAAE-;P!<=>!H-GGEAAE-;!'C3&&!EAAF>!3!
,%1'/&23256-!-?E;E-;!-;!<=>!,@BD<!,>.EAE-;A!
-D!B??@-0BC+!

!

P6*&%6*&(''CEB'

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

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

$+!9-I><=>@!_E<=!<=>!,>.EAE-;!-D!B??@-0BC!
@>D>@@>,!<-!E;!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!GBX!.-GGF;E.B<>!F?,B<>,!
@>iFE@>G>;<A!D-@!<=>!A>BCE;I!-D!<=>!A<-@BI>!
AE<>!B;,!<=>!@>G-0BC!-D!<=>!E;c>.<E-;!
DB.ECE<E>A!?F@AFB;<!<-!5@<E.C>!'&R1S!B;,!ROS!
<-!<=>!-?>@B<-@+!9=>!<@B;AD>@!-D!
@>A?-;AEJECE<X!A=BCC!<B`>!?CB.>!BD<>@!<=>!AE<>!
=BA!J>>;!A>BC>,!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!
=B0>!J>>;!@>G-0>,+!

$+!9-I><=>@!_E<=!<=>!,>.EAE-;!-D!B??@-0BC!
@>D>@@>,!<-!E;!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!GBX!.-GGF;E.B<>!F?,B<>,!31.(
*-3'%13$&-!@>iFE@>G>;<A!D-@!<=>!A>BCE;I!-D!
<=>!A<-@BI>!AE<>!B;,!<=>!@>G-0BC!-D!<=>!
E;c>.<E-;!DB.ECE<E>A!?F@AFB;<!<-!5@<E.C>!'&R1S!
B;,!ROS!<-!<=>!-?>@B<-@+!9=>!<@B;AD>@!-D!
@>A?-;AEJECE<X!A=BCC!<B`>!?CB.>!BD<>@!<=>!AE<>!
=BA!J>>;!A>BC>,!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!
=B0>!J>>;!@>G-0>,+'

J.(0)5)-10)*+$
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;*+K$0'3/$3'(9*+()>);)04$5*3$06'$()0'$0610$)($5.+,1/'+01;$0*$06'$[)3'-0)7'R$
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M+!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X!
?F@AFB;<!<-!?B@BI@B?=A!'!<-!$P!G-;E<-@E;I!
GBX!,-3'- +!U-_>0>@P!ED!B;X!C>B`BI>A!-@!
AEI;EDE.B;<!E@@>IFCB@E<E>A!B@>!E,>;<EDE>,P!
G-;E<-@E;I!A=BCC!J>!*-3,25632-.!BA!@>iFE@>,!
<-!BAA>AA!<=>!A.BC>!-D!<=>!?@-JC>G!B;,!<=>!
>DD>.<E0>;>AA!-D!.-@@>.<E0>!G>BAF@>A+!!

M+!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X!
?F@AFB;<!<-!?B@BI@B?=A!'!<-!$P!G-;E<-@E;I!
GBX!$-(*-./,-.(2%(2C-(#515#/#(&-6-&(
1-,-''3*"(2%(5.-125)"(&-3U34-'(%*(
'5415)5,312(5**-4/&3*525-'N(!U-_>0>@P!ED!B;X!
C>B`BI>A!-@!AEI;EDE.B;<!E@@>IFCB@E<E>A!B@>!
E,>;<EDE>,!3'(3(*-'/&2(%)(#%152%*514(31.(
%2C-*(+*%,-./*-'(%*(3'(3(*-'/&2(%)(
51)%*#325%1(%$2351-.()%*(31"(%2C-*(
+/*+%'-P!G-;E<-@E;I!A=BCC!J>!/1.-*23U-1(!
BA!@>iFE@>,!<-!BAA>AA!<=>!A.BC>!-D!<=>!
?@-JC>G!B;,!<=>!>DD>.<E0>;>AA!-D!.-@@>.<E0>!
G>BAF@>A+!
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P6*&%6*&(''CE;'
'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'C;'M+.,.8,.+)'B'
!
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(+!9=>@>!A=BCC!J>!;-!@>.-0>@X!-D!.-A<A!
E;.F@@>,!D@-G!<=>!D-@G>@!-?>@B<-@!BD<>@!<=>!
<@B;AD>@!-D!@>A?-;AEJECE<X!<-!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=A!'!<-!$+!

(+!9=>@>!A=BCC!J>!;-!@>.-0>@X!-D!.-A<A!
E;.F@@>,!D@-G!<=>!D-@G>@!-?>@B<-@!BD<>@!<=>!
<@B;AD>@!-D!@>A?-;AEJECE<X!<-!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=A!'!<-!$+!
FC5'('C3&&(1%2(3++&"(51(,3'-'(DC-*-(52(5'(
-'23$&5'C-.(2C32I(./-(2%(2C-()3/&2(%*(
1-4&54-1,-(%)(2C-(%+-*32%*I(%*(2C*%/4C(31(
3,2(%)(.-&5$-*32-(31.(D5&)/&()3&'5)5,325%1I(
2C-(-65.-1,-(+*%65.-.()%*(2C-(+/*+%'-'(%)(
+3*34*3+C(<(5'($3'-.(%1(513,,/*32-(%*(
51,%#+&-2-(51)%*#325%1N((X1(2C5'(,3'-(2C-(
%+-*32%*('C3&&(*-#351(&53$&-()%*(2C-(,%'2'(
%)(,%**-,256-(#-3'/*-'(2%(*-#-."(31"(
.3#34-(2%(C/#31(C-3&2C(%*(2C-(
-165*%1#-12N!

! X1(%2C-*(,3'-'I(2C-(,%'2'(#3"($-(,%6-*-.(
$"(2C-()/1.(-'23$&5'C-.(/1.-*(0*25,&-(<S3I(
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)5131,-.($"(%+-*32%*'e(,%12*5$/25%1'(31.(
#3134-.($"(2C-(,%#+-2-12(3/2C%*52"!
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!
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'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!
B,>iFB<>!?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!
A>.F@E<X!-@!B;X!-<=>@!>iFE0BC>;<P!-;!<=>!
JBAEA!-D!G-,BCE<E>A!<-!J>!,>.E,>,!JX!<=>!
8>GJ>@!W<B<>AP!B@>!GB,>!JX!<=>!B??CE.B;<!
?@E-@!<-!<=>('/$#5''5%1(%)(2C-(3++&5,325%1(
)%*(3('2%*34-(+-*#52!<-!>;AF@>!<=B<!BCC!
-JCEIB<E-;A!B@EAE;I!F;,>@!<=>!?>@GE<!EAAF>,!
?F@AFB;<!<-!<=EA!LE@>.<E0>P!E;.CF,E;I!
.C-AF@>!?@-.>,F@>A!B;,!?-A<2.C-AF@>!
?@-0EAE-;AP!BA!_>CC!BA!B;X!-JCEIB<E-;A!
B@EAE;I!D@-G!E;.CFAE-;!F;,>@!LE@>.<E0>!
1%%ON:&N)H!.B;!J>!G><+!!

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!
B,>iFB<>!?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!
A>.F@E<X!-@!B;X!-<=>@!>iFE0BC>;<P!-;!<=>!
JBAEA!-D!G-,BCE<E>A!<-!J>!,>.E,>,!JX!<=>!
8>GJ>@!W<B<>AP!B@>!GB,>!JX!<=>!B??CE.B;<!
?@E-@!<-'<=>'5''/-(%)(3(+-*#52(<-!>;AF@>!<=B<!
BCC!-JCEIB<E-;A!B@EAE;I!F;,>@!<=>!?>@GE<!
EAAF>,!?F@AFB;<!<-!<=EA!LE@>.<E0>P!E;.CF,E;I!
.C-AF@>!?@-.>,F@>A!B;,!?-A<2.C-AF@>!
?@-0EAE-;AP!BA!_>CC!BA!B;X!-JCEIB<E-;A!
B@EAE;I!D@-G!E;.CFAE-;!F;,>@!LE@>.<E0>!
1%%ON:&N)H!.B;!J>!G><+!(

! FC-(;%##5''5%1('C3&&(+*%65.-(4/5.-&51-'(
51(3,,%*.31,-(D52C(DC5,C(W-#$-*(!232-'(
#3"(.-,5.-(%1(2C-(3#%/12(%)()5131,53&(
'-,/*52"(*-J/5*-.N !
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'
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! 0*25,&-(<S(3(

! `5131,53&(#-,C315'#(

! X1(W-#$-*(!232-'(DC5,C(3&&%D('2%*34-(%1(
2C-5*(2-**52%*"I(3()5131,53&(51'2*/#-12(
'C3&&($-(-'23$&5'C-.(31.(#3512351-.(
2C*%/4C(311/3&(,%12*5$/25%1'(+35.($"(
'2%*34-('52-(%+-*32%*'(/+%1(
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,%##-1,-#-12(%)(;T ?(51P-,25%1(31.(/125&(
2C-(,&%'/*-(%)(2C-('2%*34-('52-N(FC5'()/1.(
'C3&&($-(C-&.(31.(3.#515'2-*-.($"(2C-(
,%#+-2-12(3/2C%*52"N(

! FC-(%+-*32%*'c(,%12*5$/25%1'('C3&&($-(
+*%+%*25%132-(2%(2C-(,3+3,52"(%)(2C-(
'2%*34-('52-(51(6%&/#-(/152'(%)(;T?I(
%+-*32514(C5'2%*"(51('2%*514(;T?(31.(2C-(
*5'U(+*%)5&-(%)(2C-('52-(3,,%*.514(2%(2C-(
+3*3#-2-*'('-2(%/2(51(011-7(XN(
;%12*5$/25%1'('C3&&(,%1251/-(/125&(2C-(
2*31')-*(%)(*-'+%1'5$5&52"(2%(2C-(,%#+-2-12(
3/2C%*52"(5'(,%#+&-2-.N(

! FC-()/1.('C3&&($-(/'-.(2%(,%6-*(2C-(,%'2'(
%)(#%152%*514I(%6-*'54C2(31.(*-#-.5325%1(
51,/**-.($"(2C-(,%#+-2-12(3/2C%*52"(3)2-*(
2*31')-*(%)(*-'+%1'5$5&52"N((

J.(0)5)-10)*+$
H6'$-3'10)*+$*5$1$5)+1+-)1;$/'-61+)(/$L);;$93*7),'$1,,)0)*+1;$5)+1+-)1;$('-.3)04$0*$='/>'3$
&010'($0*$-*7'3$06'$-*(0($*5$/*+)0*3)+K8$*7'3()K60$1+,$3'/',)10)*+$*+-'$3'(9*+()>);)04$5*3$
(0*31K'$()0'($)($031+(5'33',$53*/$06'$*9'310*3(R$V0$L);;$1;(*$93*7),'$1$(.99;'/'+0134$3'7'+.'$
(*.3-'$5*3$='/>'3$&010'($)+$)+(01+-'($*5$5)+1+-)1;$)+(*;7'+-4$*+$06'$9130$*5$*9'310*3(R!!
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P6*&%6*&(''CCC'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'DE'M'+.,.8,.+)'C'
!
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'+!8>GJ>@!W<B<>A!A=BCC!<B`>!<=>!;>.>AAB@X!
G>BAF@>A!<-!>;AF@>!<=B<!?-<>;<EBC!FA>@A!B@>!
BJC>!<-!-J<BE;!B..>AA!<-!H41!<@B;A?-@<!
;><_-@`A!B;,!<-!A<-@BI>!AE<>A!D-@!<=>!
?F@?-A>A!-D!I>-C-IE.BC!A<-@BI>!-D!<=>!
?@-,F.>,!B;,!.B?<F@>,!H41P!E;!B..-@,B;.>!
_E<=!?B@BI@B?=A!1!<-!$+!

'+!8>GJ>@!W<B<>A!A=BCC!<B`>!<=>!;>.>AAB@X!
G>BAF@>A!<-!>;AF@>!<=B<!?-<>;<EBC!FA>@A!B@>!
BJC>!<-!-J<BE;!B..>AA!<-!H41!<@B;A?-@<!
;><_-@`A!B;,!<-!A<-@BI>!AE<>A!D-@!<=>!
?F@?-A>A!-D!I>-C-IE.BC!A<-@BI>!-D!<=>!
?@-,F.>,!B;,!.B?<F@>,!H41P!E;!B..-@,B;.>!
_E<=!?B@BI@B?=A!1!<-!$+!Y%D-6-*I(/'-*'(
'C3&&($-3*(2C-()/&&(,%'2'(%)(3,,-''(2%('/,C(
1-2D%*U'(31.('52-'N!F%(2C32(-1.I(+5+-&51-'(
)%*(DC5,C(1-D(+-*#52'(3*-(5''/-.('C3&&(51(
4-1-*3&($-(.-'541-.(51('/,C(3(D3"(2C32(
2C-"(3*-('/52-.(2%(23U-(31"(;T?('2*-3#(%)(
3(456-1(#515#/#(J/3&52"I(2%($-(
.-2-*#51-.(/1.-*(2C-(,%#52%&%4"(
+*%,-./*-N!
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J.(0)5)-10)*+$
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1+!9=>!B..>AA!@>D>@@>,!<-!E;!?B@BI@B?=!'!
A=BCC!J>!?@-0E,>,!E;!B!GB;;>@!,><>@GE;>,!
JX!<=>!8>GJ>@!W<B<>+!9=>!8>GJ>@!W<B<>!
A=BCC!3++&"!<=>!-Jc>.<E0>A!-D!DBE@!B;,!-?>;!
B..>AAP!<B`E;I!E;<-!B..-F;<Y!

1+!9=>!B..>AA!@>D>@@>,!<-!E;!?B@BI@B?=!'!
A=BCC!J>!?@-0E,>,!E;!B!2*31'+3*-12(31.(
1%1L.5',*5#5132%*"((GB;;>@!,><>@GE;>,!JX!
<=>!8>GJ>@!W<B<>+!9=>!8>GJ>@!W<B<>!A=BCC!
-1'/*-( !<=>!-Jc>.<E0>A!-D!DBE@!B;,!-?>;!
B..>AAP!<B`E;I!E;<-!B..-F;<Y!
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RBS!<=>!A<-@BI>!.B?B.E<X!_=E.=!EA(%*(,31(
*-3'%13$&"($-(#3.-(B0BECBJC>(_E<=E;!<=>!
B@>BA!,><>@GE;>,!F;,>@!5@<E.C>!$P!B;,!<=>!
<@B;A?-@<!.B?B.E<X!_=E.=!EA(%*(,31(
*-3'%13$&"($-(#3.-(B0BECBJC>g!

RBS!<=>!A<-@BI>!.B?B.E<X!_=E.=!EA!B0BECBJC>!
_E<=E;!<=>!B@>BA!,><>@GE;>,!F;,>@!5@<E.C>!
$P!B;,!<=>!<@B;A?-@<!.B?B.E<X!_=E.=!EA!
B0BECBJC>g!!

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

[';'0)*+$*5$/1M)+K$171);1>;'$.+,'3$3'1(*+1>;'$-*+,)0)*+($93*9*(',$_$06)($L*.;,8$1--*3,)+K$
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7)1>);)04$L)06$3'K13,$0*$06'$6)K6$)+7'(0/'+0$-*(0($)0$/.(0$>'$9*(()>;'$0*$-*+-;.,'$;*+Kc0'3/$
-*+031-0($L)06$-.(0*/'3($*+$06'$1--'(($0*$031+(9*3010)*+e(0*31K'$()0'R$
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! 8-3:(2C-(1--.(2%(-1'/*-(2C32(3.-J/32-(
+*%65'5%1'(3*-(#3.-(2%(-'23$&5'C(
,%1.525%1'()%*(,*%''L$%*.-*(31.(2*31'52(
)&%D'(%)(;T?(51(3(#311-*(2C32(36%5.'(
.5'2%*25%1'(%)(,%#+-2525%1(*-'/&2514()*%#(
2C-(4-%4*3+C5,3&(&%,325%1(%)(+%2-1253&(
/'-*'(D52C51(2C-(QRN!

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

V0$)($)/9*301+0$0*$'+(.3'$0610$*9'310*3($)+$='/>'3$&010'($(.-6$1($X3''-'$13'$+*0$.+,.;4$
,)(1,71+01K',$>4$06')3$K'*K3196)-$;*-10)*+$*3$9*0'+0)1;$;)/)010)*+($*+$,'7';*9/'+0$*5$
(0*31K'$()0'(R$
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!
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'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>X!
=B0>!E;!?CB.>!,EA?F<>!A><<C>G>;<!
B@@B;I>G>;<AP!E;.CF,E;I!B;!BF<=-@E<X!
E;,>?>;,>;<!-D!<=>!?B@<E>A!_E<=!B..>AA!<-!BCC!
@>C>0B;<!E;D-@GB<E-;I!<-!>;BJC>!,EA?F<>A!
@>CB<E;I!<-!B..>AA!<-!H41!<@B;A?-@<!
;><_-@`A!B;,!<-!A<-@BI>!AE<>A!<-!J>!A><<C>,!
>K?>,E<E-FACXP!<B`E;I!E;<-!B..-F;<!<=>!
.@E<>@EB!@>D>@@>,!<-!E;!5@<E.C>!1%R1S!B;,!<=>!
;FGJ>@!-D!?B@<E>A!_=E.=!GBX!J>!E;0-C0>,!
E;!;>I-<EB<E;I!AF.=!B..>AAN!

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>X!
=B0>!E;!?CB.>!,EA?F<>!A><<C>G>;<!
B@@B;I>G>;<AP!E;.CF,E;I!B;!BF<=-@E<X!
E;,>?>;,>;<!-D!<=>!?B@<E>A!_E<=!B..>AA!<-!BCC!
@>C>0B;<!E;D-@GB<E-;N!!

! FC-(3/2C%*52"('C%/&.('--Uj(

! 83:(<-!>;BJC>!,EA?F<>A!@>CB<E;I!<-!2C-(
.-6-&%+#-12(%)(;T?(51)*3'2*/,2/*-!B;,!
B..>AA!<-!H41!<@B;A?-@<!;><_-@`A!B;,!<-!
A<-@BI>!AE<>A!<-!J>!A><<C>,!>K?>,E<E-FACXP!
<B`E;I!E;<-!B..-F;<!<=>!.@E<>@EB!@>D>@@>,!<-!
E;!5@<E.C>!1%R1S!B;,!<=>!;FGJ>@!-D!?B@<E>A!
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# !"#

_=E.=!GBX!J>!E;0-C0>,!E;!;>I-<EB<E;I!AF.=!
B..>AAf((

! 8$:(2%(+*%65.-(#-.5325%1($-2D--1(3(
,%#+-2-12(3/2C%*52"(31.(2C-(C%&.-*'(%)(
-7+&%*325%1(%*('2%*34-(+-*#52'(51(2C-(,3'-(
%)(.5))-*-1,-'(2C32(#54C2(%2C-*D5'-(*-'/&2(
51(&-43&(.5'+/2-'N(

J.(0)5)-10)*+$
@$,)(9.0'$('00;'/'+0$93*-',.3'$0610$-1+$93*7),'$/',)10)*+$0*$17*),$06'$+'',$5*3$'?9'+()7'$
1+,$;'+K064$;'K1;$-61;;'+K'($L);;$>'$.('5.;$1+,$(6*.;,$+*0$>'$3'('37',$(*;';4$0*$,'1;$L)06$
/100'3($)+7*;7)+K$06'$031+(9*30$+'0L*3MR$V0$(6*.;,$1;(*$>'$171);1>;'$0*$/',)10'$)+$,)(9.0'($
>'0L''+$06'$-*/9'0'+0$1.06*3)04$1+,$*9'310*3($*3$9'3/)0$199;)-1+0(R$H6'3'5*3'8$1$3'7)(',$
7'3()*+$*5$06'$,)(9.0'$('00;'/'+0$93*7)()*+$(6*.;,$>'$)+03*,.-',$.+,'3$@30)-;'$!E$1$O+'LP$c$
G6190'3$D$OX'+'31;$:3*7)()*+(PR$
!

P6*&%6*&(''CCB'

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

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

! ?3N(FC-('-22&-#-12(%)(,*%''L$%*.-*(
.5'+/2-'(,%1,-*1514(*-&325%1'($-2D--1(
W-#$-*(!232-'(31.(2C5*.(,%/12*5-'('C3&&(
$-(4%6-*1-.($"(512-*1325%13&(&3DN(

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

H6'$9130$*5$06'$K'*(96'3'$)+-;.,)+K$06'$(0*31K'$-*/9;'?$/14$93*7'$;13K'3$061+$(.KK'(0',$0*$
,10'$>4$K'*;*K)-1;$(.37'4($1+,$/14$'?0'+,$>'4*+,$53*+0)'3($)+0*$06'$0'33)0*34$*5$06)3,$
-*.+03)'(R$
!

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

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

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

8>GJ>@!W<B<>A!A=BCC!>A<BJCEA=!-@!,>AEI;B<>!
<=>!.-G?><>;<!BF<=-@E<X!-@!BF<=-@E<E>A!
@>A?-;AEJC>!D-@!DFCDECCE;I!<=>!,F<E>A!
>A<BJCEA=>,!F;,>@!<=EA!LE@>.<E0>+!n=>@>!
G-@>!<=B;!-;>!.-G?><>;<!BF<=-@E<X!EA!

8>GJ>@!W<B<>A!A=BCC!>A<BJCEA=!-@!,>AEI;B<>!
<=>!.-G?><>;<!BF<=-@E<X!-@!BF<=-@E<E>A!
@>A?-;AEJC>!D-@!DFCDECCE;I!<=>!,F<E>A!
>A<BJCEA=>,!F;,>@!<=EA!LE@>.<E0>+!n=>@>!
G-@>!<=B;!-;>!.-G?><>;<!BF<=-@E<X!EA!
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,>AEI;B<>,P!<=>!_-@`!-D!<=>A>!BF<=-@E<E>A!
F;,>@<B`>;!?F@AFB;<!<-!<=EA!LE@>.<E0>!A=BCC!
J>!.-2-@,E;B<>,+!

,>AEI;B<>,P!W-#$-*(!232-'('C3&&(-'23$&5'C(
3**314-#-12'()%*(2C-(,%%*.51325%1(%)!<=>!
_-@`!-D!<=>A>!BF<=-@E<E>A!F;,>@<B`>;!
?F@AFB;<!<-!<=EA!LE@>.<E0>+!

!

P6*&%6*&(''CC;'

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

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

! 0*25,&-(??3(

! F-,C15,3&(O-65-D(;%##522--(

! FC-(;%##5''5%1('C3&&(-'23$&5'C(3(
2-,C15,3&(*-65-D(,%##522--(2%(3''5'2(52(51(
2C-(+*-+3*325%1(%)($-'2(+*3,25,-(4/5.-&51-'(
)%*(2C-(/'-(%)(,%#+-2-12(3/2C%*525-'(31.(
%+-*32%*'N((FC-(+*%,--.514'(%)(2C-(
,%##522--('C3&&($-(%+-1(31.(2*31'+3*-12N(

!

P6*&%6*&(''CCA'

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

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

">IEA<>@!-D!,&%'-.!A<-@BI>!AE<>A! ">IEA<>@!-D!A<-@BI>!AE<>A!

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

&0*31K'$()0'$*9'310)*+$/14$-*+0)+.'$5*3$1$7'34$;*+K$0)/'R$d'K)(0'3($0610$L);;$>'$.(',$1($1$
(*.3-'$*5$3'5'3'+-'$5*3$/1+4$*06'3$9.39*('($+'',$0*$>'$-*/93'6'+()7'$1+,$0*$)+-;.,'$>*06$
*9'310)+K$1+,$-;*(',$(0*31K'$()0'(R$]*L'7'38$0*$17*),$.++'-'((134$>.3'1.-31-4$06'3'$(6*.;,$
>'$+*$+'',$0*$93*7),'$\3.((';($L)06$,'01);($*5$'7'34$-61+K'$/*3'$061+$*+-'$'7'34$063''$4'13(R$
!



!

""#$%&&'()*+,-.! (&N'':! /)$%&+&'(0%12%%!

# !"#

P6*&%6*&(''CDE'

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

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

'+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!>A<BJCEA=!
B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!.C-A>,!A<-@BI>!
AE<>A!B;,!AF@@-F;,E;I!A<-@BI>!.-G?C>K>AP!
E;.CF,E;I!GB?A!-D!<=>E@!A?B<EBC!>K<>;<+!!

'+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!
5##-.532-&"!>A<BJCEA=!B;,'2C-*-3)2-*!
GBE;<BE;!B!@>IEA<>@!-D!BCC!%+-*32514(31.$
.C-A>,!A<-@BI>!AE<>A!B;,!AF@@-F;,E;I!
A<-@BI>!.-G?C>K>AP!E;.CF,E;I!GB?A!-D!<=>E@!
A?B<EBC!>K<>;<!3'(D-&&(3'(%2C-*(51)%*#325%1(
*-&-6312(2%(.-2-*#51514(2C32(2C-('2%*-.(
;T ?(5'(+-*#31-12&"(31.(,%#+&-2-&"(
,%12351-.+!

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

&''$2.(0)5)-10)*+$0*$@30)-;'$!#8$0)0;'R$$

H6'$3'K)(0'3$(6*.;,$('37'$0*$93*7),'$1;;$+'-'((134$)+5*3/10)*+$/1M)+K$)0$9*(()>;'$0*$'(0)/10'$
1+,$'71;.10'$3)(M($9*(',$>4$06'$(0*31K'$-*/9;'?$1+,$1-0)7)0)'($L6)-6$/)K60$'+,1+K'3$)0R$=19($
1;*+'$13'$+*0$(.55)-)'+0$5*3$06)($9.39*('R$$
!

P6*&%6*&(''CDC'

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

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

1+!9=>!@>IEA<>@!A=BCC!J>!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!;B<E-;BC!
BF<=-@E<E>A!E;!@>C>0B;<!?CB;;E;I!?@-.>,F@>A!
B;,!_=>;!?>@GE<<E;I!B;X!B.<E0E<X!<=B<!.-FC,!
BDD>.<!-@!J>!BDD>.<>,!JX!<=>!I>-C-IE.BC!
A<-@BI>!-D!H41!E;!2C-!.C-A>,!A<-@BI>!AE<>A+!!

1+!9=>!@>IEA<>@!A=BCC!J>!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!;B<E-;BC!
BF<=-@E<E>A!E;!@>C>0B;<!?CB;;E;I!?@-.>,F@>A!
B;,!_=>;!?>@GE<<E;I!B;X!B.<E0E<X!<=B<!.-FC,!
BDD>.<!-@!J>!BDD>.<>,!JX!<=>!I>-C-IE.BC!
A<-@BI>!-D!H41!E;!%+-*32514(31.!.C-A>,!
A<-@BI>!AE<>A+!

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

&''$2.(0)5)-10)*+$0*$@30)-;'$!#8$0)0;'R$
!
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P6*&%6*&(''CDD'

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

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

O+!9=>!@>IEA<>@!A=BCC!J>!@>?-@<>,!<-!<=>!
H-GGEAAE-;!3)2-*!E<!C3'($--1!>A<BJCEA=>,(
31.(DC-1-6-*(52(5'(/+.32-.+!

O+!9=>!@>IEA<>@!A=BCC!J>!@>?-@<>,!<-!<=>!
H-GGEAAE-;!DC-1!E<!5'!>A<BJCEA=>,+!
R+.32-.(*-+%*2'('C3&&($-('/$#522-.(-6-*"(
2C*--("-3*'(2%4-2C-*(D52C(2C-(*-+%*2'(
+*%65.-.()%*(51(0*25,&-(?G8<:N!

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

&''$2.(0)5)-10)*+$0*$@30)-;'$!#8$0)0;'R$
!

P6*&%6*&(''CD>'

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

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

9=>!H-GGEAAE-;!GBX!3#-1.( <=>!B;;>K>A+!
9=-A>!G>BAF@>AP!,>AEI;>,!<-!BG>;,!;-;2
>AA>;<EBC!>C>G>;<A!-D!<=EA!LE@>.<E0>P!A=BCC!
J>!B,-?<>,!E;!B..-@,B;.>!_E<=!<=>!
@>IFCB<-@X!?@-.>,F@>!_E<=!A.@F<E;X!@>D>@@>,!
<-!E;!5@<E.C>!1:R1S+!

9=>!H-GGEAAE-;!GBX!+*%+%'-(
3#-1.#-12'(2%(<=>(B;;>K>A+!9=-A>!
G>BAF@>AP!,>AEI;>,!<-!BG>;,!;-;2>AA>;<EBC!
>C>G>;<A!-D!<=EA!LE@>.<E0>P!A=BCC!J>!B,-?<>,!
E;!B..-@,B;.>!_E<=!<=>!@>IFCB<-@X!
?@-.>,F@>!_E<=!A.@F<E;X!@>D>@@>,!<-!E;!
5@<E.C>!1:R1S+!

!

P6*&%6*&(''CDF'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>E'N'+#0&('N'C'H&*QI'
LE@>.<E0>!Q(N('N)H!
5@<E.C>!Q!2!?B@BI@B?=!O!2!AFJ?B@BI@B?=A!O!<-!(!
!

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

! (

! X1(0*25,&-(S89:(%)(a5*-,256-(SKdK<dQ;I(2C-(
2C5*.I()%/*2CI()5)2C(31.('572C('/$L
+3*34*3+C'(3*-(.-&-2-.N!
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# !"#

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

H6'$!""E$FH&$[)3'-0)7'$>1++',$06'$.('$*5$06'$A%%D$V::G$,)3'-0)7'$0*$3'K.;10'$GW!$'/)(()*+($
53*/$;13K'$)+,.(03)1;$)+(01;;10)*+(8$(17'$)+$-'301)+$(9'-)5)-$-)3-./(01+-'(R$H6'$)+-3'1()+K$
.3K'+-4$0*$-.0$X]X$'/)(()*+($1+,$06'3'5*3'$06'$+'',$0*$.('$*06'3$)+(03./'+0($)+$1,,)0)*+$0*$
FH&8$5*3$'?1/9;'$*.09.0c>1(',$'/)(()*+($9'35*3/1+-'$(01+,13,(8$/1M'($06)($>1+$+*$;*+K'3$
1993*93)10'$1+,$06'3'5*3'$)0$(6*.;,$>'$3'/*7',R$
!

P6*&%6*&(''CD<'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>C'
LE@>.<E0>!1%%%N(%N)H!
5@<E.C>!''!T!?B@BI@B?=!O!T!?-E;<!c!T!E;,>;<!O!B!!
!

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

! !

2!E;c>.<E-;!-D!.B@J-;!,E-KE,>!A<@>BGA!D-@!
A<-@BI>!?F@?-A>A!E;<-!I>-C-IE.BC!
D-@GB<E-;A!_=E.=!D-@!;B<F@BC!@>BA-;A!B@>!
?>@GB;>;<CX!F;AFE<BJC>!D-@!-<=>@!?F@?-A>AP!
?@-0E,>,!<=B<!AF.=!E;c>.<E-;!EA!BF<=-@EA>,!
F;,>@!LE@>.<E0>!eeNeeN)H!-D!<=>!
)F@-?>B;!/B@CEBG>;<!B;,!-D!<=>!
H-F;.EC+RZSg!

!2!E;c>.<E-;!-D!.B@J-;!,E-KE,>!A<@>BGA!D-@!
A<-@BI>!?F@?-A>A!E;<-!I>-C-IE.BC!
D-@GB<E-;A!_=E.=!D-@!;B<F@BC!@>BA-;A!B@>!
?>@GB;>;<CX!F;AFE<BJC>!D-@!-<=>@!?F@?-A>AP$
31.(DC5,C(3*-(,%1'5.-*-.(3'(5'%&32-.(
)%*#325%1'(3'(*-43*.'(2C-(#54*325%1(%)(
;T ?(8$?@-0E,>,!<=B<!AF.=!E;c>.<E-;!EA!
BF<=-@EA>,!F;,>@!LE@>.<E0>!eeNeeN)H!-D!
<=>!)F@-?>B;!/B@CEBG>;<!B;,!-D!<=>!
H-F;.ECRZS+!

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

V+$517*.3$*5$06'$`93'-1.0)*+134$93)+-)9;'a8$@30)-;'$EA$*5$06'$,3150$(6*.;,$>'$/*,)5)',R$
!

P6*&%6*&(''CDB'
'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>D'
LE@>.<E0>!1%%'N:%N)H!
5@<E.C>!QB!
!

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

X1(a5*-,256-(?==<dM=dQ;I(2C-()%&&%D514(
0*25,&-(S3(5'(51'-*2-.j!

a5*-,256-(?==<dM=(5'(3#-1.-.(3'()%&&%D'j(
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A0*25,&-(S3! 8<:(FC-()%&&%D514(+%512(<V(5'(3..-.(51(
0*25,&-(?j(

W-#$-*(!232-'('C3&&(-1'/*-(2C32(3&&(
,%#$/'25%1(+&312'(D52C(3(,3+3,52"(%)(9==(
#-43D322'(%*(#%*-()%*(DC5,C(2C-(%*54513&(
,%1'2*/,25%1(&5,-1'-(%*I(51(2C-(3$'-1,-(%)(
'/,C(3(+*%,-./*-I(2C-(%*54513&(%+-*32514(
&5,-1,-(5'(4*312-.(3)2-*(2C-(-12*"(512%(
)%*,-(%)(a5*-,256-(oodoodQ;(%)(2C-(
Q/*%+-31(\3*&53#-12(31.(%)(2C-(
;%/1,5&N8p:I(C36-('/523$&-('+3,-(%1(2C-(
51'23&&325%1('52-()%*(2C-(-J/5+#-12(
1-,-''3*"(2%(,3+2/*-(31.(,%#+*-''(;T ?(
31.(2C32(2C-(3635&3$5&52"(%)('/523$&-(
'2%*34-('52-'(31.('/523$&-(2*31'+%*2(
)3,5&525-'I(31.(2C-(2-,C15,3&()-3'5$5&52"(%)(
*-2*%)522514()%*(;T?(,3+2/*-(C36-($--1(
3''-''-.N( !

q8<V:(e-#5''5%1(+-*)%*#31,-('231.3*.e(
#-31'(2C-(#375#/#(+-*#5''5$&-(J/31252"(
%)(;T?(2C32(#3"($-(-#522-.(2%(35*(+-*(/152(
%)(-&-,2*5,3&(%/2+/2I(,3&,/&32-.(3'(4*3#'(
+-*(U5&%D322(C%/*(84(;T?dUDC:(%1(31(
311/3&(36-*34-($3'5'Nr(

! 8?:(FC-()%&&%D514(0*25,&-(V(5'(51'-*2-.j(

! q0*25,&-(V3(

! <N( W-#$-*(!232-'('C3&&(-1'/*-(2C32(
)*%#(<(>31/3*"(?=<G(2C-(%+-*32514(+-*#52(
)%*(3&&(-&-,2*5,52"L4-1-*32514(&3*4-(
,%#$/'25%1(51'23&&325%1'(D52C(3(,3+3,52"(
4*-32-*(2C31(9==Wl(4*312-.(3(
,%1'2*/,25%1(+-*#52(%*I(51(2C-(3$'-1,-(%)(
'/,C(3(+*%,-./*-I(4*312-.(31(%*54513&(
%+-*32514(+-*#52(3)2-*(<(>31/3*"(?=<G(
51,&/.-(,%1.525%1'(*-J/5*514(,%#+&531,-(
D52C(31(-#5''5%1(+-*)%*#31,-('231.3*.(%)(
G==(4(;T?dUlCN(

! ?N( ["(9<(a-,-#$-*(?=<VI(2C-(
;%##5''5%1('C3&&(,%1./,2(3(*-65-D(%)(2C-(
+*%65'5%1'(%)(2C5'(0*25,&-N(FC-(*-65-D('C3&&(
,%1'5.-*(51(+3*25,/&3*(2C-(-#5''5%1(
+-*)%*#31,-('231.3*.(*-)-**-.(2%(51(
+3*34*3+C(<I(2C-(+%''5$5&52"(%)(D5.-1514(
2C-(',%+-(2%(51,&/.-(-75'2514(51'23&&325%1'(
31.(51'23&&325%1'(%2C-*(2C31(2C%'-(
4-1-*32514(-&-,2*5,52"I(31.(%)(512*%./,514(
.-*%4325%1'(2%(3..*-''(2C-(,%1,-*1'(%)(
W-#$-*(!232-'(2C32(#3"($-(/13$&-(2%(
,%#+&"(D52C(2C-(*-J/5*-#-12(*-)-**-.(2%(
51(+3*34*3+C(<N(FC-(*-65-D('C3&&(51,&/.-(
2C-(+3*25,5+325%1(%)(3&&(*-&-6312(
'23U-C%&.-*'(31.I(%1(52'(,%1,&/'5%1I(2C-(
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;%##5''5%1('C3&&($*514()%*D3*.(
3++*%+*532-(+*%+%'3&'N(

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

H6'$1>*7'$0'?0$3'9;1-'($'+0)3';4$06'$G*//)(()*+^($93*9*(1;$)+$@30)-;'$E!$1+,$06'$3';10',$
1/'+,/'+0(8$)R'R$@=($CEcCB8$!#"8$E%%c#"Y$1+,$VHdF$BYR$
!
!

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

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>>'
LE@>.<E0>!1%%$NOMN)H!
5;;>K!777!T!?B@BI@B?=!'$!
!

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

! !

'$+!9=>!-?>@B<E-;!-D!A<-@BI>!AE<>A!?F@AFB;<!
<-!LE@>.<E0>!eeNeeN)H!-D!<=>!)F@-?>B;!
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!

P6*&%6*&(''C>?'
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!
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R>S! W=-@<!B;,!C-;I2<>@G!AEGFCB<E-;A!R<-!
>A<BJCEA=!H41!DB<>!B;,!J>=B0E-F@!-0>@!
,>.B,>A!B;,!GECC>;;EB!E;.CF,E;I!<=>!
'%&/25%1(6-&%,52"!-D!H41!E;!_B<>@S+!

R>S! W=-@<!B;,!C-;I2<>@G!AEGFCB<E-;A!R<-!
>A<BJCEA=!H41!DB<>!B;,!J>=B0E-F@!-0>@!
,>.B,>A!B;,!GECC>;;EB!E;.CF,E;I!<=>!
.5''%&/25%1(*32-(-D!H41!E;!_B<>@S+!

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

b*3$0'-6+)-1;$-;13)5)-10)*+$9.39*('(R$
!

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

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'T(*+'>'M'+#0&('>!C'H/I'
!

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

RDS! /@>AAF@>!0-CFG>!J>=B0E-F@!0A+!<EG>!
-D!<=>!A<-@BI>!D-@GB<E-;g!

RDS! /@>AAF@>!31.(0-CFG>!J>=B0E-F@!0A+!
<EG>!-D!<=>!A<-@BI>!D-@GB<E-;g!

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

b*3$0'-6+)-1;$-;13)5)-10)*+$9.39*('(R$
!

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

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'T(*+'>'M'+#0&('>!C'H#I'
!

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

R-S! 9=>!@B<>!-D!GEI@B<E-;!RE;!%+-1L R-S! 9=>!@B<>!-D!GEI@B<E-;!RE;!
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-1.-. !@>A>@0-E@ASg! @>A>@0-E@ASg!

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

W9'+c'+,',$3'('37*)3($(6*.;,$+*0$>'$1;;*L',$>'-1.(' $06'4$-1+$9*('$,1+K'3$0*$06'$6./1+$1+,$
'+7)3*+/'+0$
!

P6*&%6*&(''CFE'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'T(*+'>'M'+#0&('>!>'H1I'
!

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

R.S! H@E<E.BC!?B@BG><>@A!BDD>.<E;I!
?-<>;<EBC!C>B`BI>!R'RKR!GBKEGFG!@>A>@0-E@!
?@>AAF@>P!GBKEGFG!E;c>.<E-;!@B<>P!
A>;AE<E0E<X!<-!0B@E-FA!BAAFG?<E-;A!E;!<=>!
A<B<E.!I>-C-IE.BC!)B@<=!G-,>CRAS!><.+Sg!

R.S! H@E<E.BC!?B@BG><>@A!BDD>.<E;I!
?-<>;<EBC!C>B`BI>!R'RKR!GBKEGFG!@>A>@0-E@!
?@>AAF@>P!GBKEGFG!E;c>.<E-;!@B<>P!
2-#+-*32/*-I !A>;AE<E0E<X!<-!0B@E-FA!
BAAFG?<E-;A!E;!<=>!A<B<E.!I>-C-IE.BC!)B@<=!
G-,>CRAS!><.+Sg!

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

b*3$0'-6+)-1;$-;13)5)-10)*+$9.39*('(R$
!

P6*&%6*&(''CFC'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'T(*+'F'M'+#0&('H.I'
!

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

RBS! F?9*(.3'$1(('((/'+0 !T!JBA>,!-;!<=>!
.=B@B.<>@EA<E.A!-D!<=>!>;0E@-;G>;<!B;,!
,EA<@EJF<E-;!-D!=FGB;!?-?FCB<E-;!BJ-0>!<=>!
A<-@BI>!.-G?C>KP!B;,!<=>!?-<>;<EBC!
J>=B0E-F@!B;,!DB<>!-D!C>B`E;I!H41!D@-G!
?-<>;<EBC!?B<=_BXA!E,>;<EDE>,!F;,>@!W<>?!Og!

RBS! F?9*(.3'$1(('((/'+0$ T!JBA>,!-;!<=>!
.=B@B.<>@EA<E.A!-D!<=>!>;0E@-;G>;<P!B;,!2C-(
,EA<@EJF<E-;!31.(3,256525-'(-D!!2C-(=FGB;!
?-?FCB<E-;!BJ-0>!<=>!A<-@BI>!.-G?C>KI(B;,!
<=>!?-<>;<EBC!J>=B0E-F@!B;,!DB<>!-D!C>B`E;I!
H41!D@-G!?-<>;<EBC!?B<=_BXA!E,>;<EDE>,!
F;,>@!W<>?!Og!

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

H6'$1(('((/'+0$(6*.;,$+*0$*+;4$>'$>1(',$*+$06'$'+7)3*+/'+0$1+,$06'$9*9.;10)*+$>.0$1;(*$*+$
06'$(.33*.+,)+K$1-0)7)0)'(R$
!



!

""#$%&&'()*+,-.! &QN'':! /)$%&+&'(0%12%%!

# !"#

P6*&%6*&(''CFD'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'T(*+'F'M'+#0&('H"I'
!

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

RJS$ F55'-0($1(('((/'+0$_$JBA>,!-;!<=>!
A>;AE<E0E<X!-D!?B@<E.FCB@!A?>.E>AP!
.-GGF;E<E>A!-@!=BJE<B<A!CE;`>,!<-!?-<>;<EBC!
C>B`BI>!>0>;<A!E,>;<EDE>,!F;,>@!W<>?!O+!
n=>@>!@>C>0B;<!E<!A=BCC!E;.CF,>!>DD>.<A!-D!
>K?-AF@>!<-!>C>0B<>,!H41!.-;.>;<@B<E-;A!E;!
<=>!JE-A?=>@>!RE;.CF,E;I!A-ECAP!GB@E;>!
A>,EG>;<A!B;,!J>;<=E.!_B<>@A!
RBA?=XKEB<E-;g!=X?>@.B?;EBS!B;,!*-./,-.(
?U!E;!<=-A>!>;0E@-;G>;<A!BA!B!.-;A>iF>;.>!
-D!C>B`E;I!H41S+!7<!A=BCC!BCA-!E;.CF,>!B;!
BAA>AAG>;<!-D!<=>!>DD>.<A!-D!-<=>@!
AFJA<B;.>A!<=B<!GBX!J>!?@>A>;<!E;!C>B`E;I!
H4 1!A<@>BGA!R>E<=>@!EG?F@E<E>A!?@>A>;<!E;!
<=>!E;c>.<E-;!A<@>BG!-@!;>_!AFJA<B;.>A!
D-@G>,!<=@-FI=!A<-@BI>!-D!H41S+!9=>A>!
>DD>.<A!A=BCC!J>!.-;AE,>@>,!B<!B!@B;I>!-D!
<>G?-@BC!B;,!A?B<EBC!A.BC>AP!B;,!CE;`>,!<-!B!
@B;I>!-D!,EDD>@>;<!GBI;E<F,>A!-D!C>B`BI>!
>0>;<A+!

RJS$ F55'-0($1(('((/'+0$_$JBA>,!-;!<=>!
A>;AE<E0E<X!-D!?B@<E.FCB@!A?>.E>AP!
.-GGF;E<E>A!-@!=BJE<B<A!CE;`>,!<-!?-<>;<EBC!
C>B`BI>!>0>;<A!E,>;<EDE>,!F;,>@!W<>?!O+!
n=>@>!@>C>0B;<!E<!A=BCC!E;.CF,>!>DD>.<A!-D!
>K?-AF@>!<-!>C>0B<>,!H41!.-;.>;<@B<E-;A!E;!
<=>!JE-A?=>@>!RE;.CF,E;I!A-ECAP!GB@E;>!
A>,EG>;<A!B;,!J>;<=E.!_B<>@A!
RBA?=XKEB<E-;g!=X?>@.B?;EBS!B;,!.-,*-3'-.(
?U!E;!<=-A>!>;0E@-;G>;<A!BA!B!.-;A>iF>;.>!
-D!C>B`E;I!H41S+!7<!A=BCC!BCA-!E;.CF,>!B;!
BAA>AAG>;<!-D!<=>!>DD>.<A!-D!-<=>@!
AFJA<B;.>A!<=B<!GBX!J>!?@>A>;<!E;!C>B`E;I!
H41!A<@>BGA!R>E<=>@!EG?F@E<E>A!?@>A>;<!E;!
<=>!E;c>.<E-;!A<@>BG!-@!;>_!AFJA<B;.>A!
D-@G>,!<=@-FI=!A<-@BI>!-D!H41S+!9=>A>!
>DD>.<A!A=BCC!J>!.-;AE,>@>,!B<!B!@B;I>!-D!
<>G?-@BC!B;,!A?B<EBC!A.BC>AP!B;,!CE;`>,!<-!B!
@B;I>!-D!,EDD>@>;<!GBI;E<F,>A!-D!C>B`BI>!
>0>;<A+!

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

P6*&%6*&(''CF>'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'SS'M'+.,.8,.+)'C'M'+#0&('C!C'M'-4"+.,.8,.+)'>'N'0&(,#%41(#,R'+.,('
!

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

9=>!.=-E.>!-D!G-;E<-@E;I!<>.=;-C-IX!A=BCC!
J>!JBA>,!-;!J>A<!?@B.<E.>!B0BECBJC>!B<!<=>!
<EG>!-D!,>AEI;+!9=>!D-CC-_E;I!-?<E-;A!A=BCC!
J>!.-;AE,>@>,!B;,!FA>,!BA!B??@-?@EB<>Y!

9=>!.=-E.>!-D!G-;E<-@E;I!<>.=;-C-IX!A=BCC!
J>!JBA>,!-;!J>A<!?@B.<E.>!B0BECBJC>!B<!<=>!
<EG>!-D!,>AEI;I(31.(D5&&($-(/+.32-.(
3,,%*.514(2%(.-6-&%+#-12(%)(2C-($-'2(
+*3,25,-'(3635&3$&-R!9=>!D-CC-_E;I!-?<E-;A!
A=BCC!J>!.-;AE,>@>,!B;,!FA>,!BA!
B??@-?@EB<>Y!
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J.(0)5)-10)*+$

H'-6+*;*K)-1;$,'7';*9/'+0($13'$51(08$)0$)($)/9*301+0$0*$.('$06'$>'(0$931-0)-'($171);1>;'R$$
!

P6*&%6*&(''CFF'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'SS'M'+.,.8,.+)'C'M'+#0&('C!C'HUI'
!

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

R`S! <>.=;-C-IE>A!<=B<!?@-0E,>!
E;D-@GB<E-;!BJ-F<!+*-''/*-(6%&/#- !
J>=B0E-F@!B;,!B@>BCN0>@<E.BC!AB<F@B<E-;!
,EA<@EJF<E-;!-D!H412?CFG>!JX!B??CXE;I!
;FG>@E.BC!O2L2AEGFCB<E-;!<-!<=>!O2L2
I>-C-IE.BC!G-,>CA!-D!<=>!A<-@BI>!D-@GB<E-;!
>A<BJCEA=>,!?F@AFB;<!<-!5@<E.C>!$!B;,!
5;;>K!7g!

R`S! <>.=;-C-IE>A!<=B<!?@-0E,>!
E;D-@GB<E-;!BJ-F<!+*-''/*-(L(6%&/#- !
J>=B0E-F@!B;,!B@>BCN0>@<E.BC!AB<F@B<E-;!
,EA<@EJF<E-;!-D!H412?CFG>!JX!B??CXE;I!
;FG>@E.BC!O2L2AEGFCB<E-;!<-!<=>!O2L2
I>-C-IE.BC!G-,>CA!-D!<=>!A<-@BI>!D-@GB<E-;!
>A<BJCEA=>,!?F@AFB;<!<-!5@<E.C>!$!B;,!
5;;>K!7g!

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

b*3$0'-6+)-1;$-;13)5)-10)*+$9.39*('(R$
!
!
!
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!?0;$"$21/@#42$2!<!"2#

!
V-@!GB;X!,>.B,>A!<-!.-G>!<=>!_-@C,!_ECC!@>CX!F?-;!<=>!FA>!-D!.-BC!<-!I>;>@B<>!B!AEI;EDE.B;<!
?@-?-@<E-;!-D!E<A!>C>.<@E.E<X+!!nE<=-F<!<=>!FA>!-D!HB@J-;!HB?<F@>!B;,!W<-@BI>!<>.=;-C-IX!<-!
?@>0>;<!<=>!@>C>BA>!E;<-!<=>!B<G-A?=>@>!-D!H41!E<!_ECC!J>!EG?-AAEJC>!<-!B.=E>0>!<=>!IC-JBC!
@>,F.<E-;!E;!>GEAAE-;A!;>.>AAB@X!<-!?@>0>;<!0>@X!A>0>@>!.-;A>iF>;.>A!-D!.CEGB<>!.=B;I>+!
!
9=>!LE@>.<E0>!A><A!<=>!D@BG>_-@`!B;,!.-;,E<E-;A!D-@!FA>!-D!HHW!<>.=;-C-IX!E;!)F@-?>+!!7<!
E;<@-,F.>A!@>iFE@>G>;<A!D-@!<=>!A>?B@B<E-;!B;,!.B?<F@>!-D!H41P!B;,!D-@!E<A!<@B;A?-@<!JX!
?E?>CE;>+!!7<!>K?CBE;A!<=>!?@-.>,F@>!D-@!<=>!E,>;<EDE.B<E-;!B;,!ABD>!FA>!-D!A<-@BI>!AE<>A!E;!@-.`!
,>>?!F;,>@I@-F;,+!!9=>!C>IEACB<E-;!?@-0E,>A!D-@!B!?@E0B<>!-?>@B<-@!<-!?BAA!@>A?-;AEJECE<X!<-!B!
8>GJ>@!W<B<>!D-@!<=>!0>@X!C-;I!<>@G!A<-@BI>!-D!H41P!JF<!-;CX!BD<>@!<=>@>!EA!;>B@!BJA-CF<>!
.>@<BE;<X!<=B<!<=>!?-AAEJECE<X!-D!C>B`BI>!=BA!J>>;!@>,F.>,!<-!h>@-+!
!
9=>!H-GGEAAE-;!BCA-!?@-?-A>A!<=B<!BCC!;>_!?-_>@!?CB;<A!J>!JFEC<!BA!l.B?<F@>2@>B,XmP!.B?BJC>!
-D!J>E;I!>iFE??>,!_E<=!HHW!DB.ECE<E>A!,F@E;I!<=>E@!-?>@B<E-;BC!CED><EG>A+!
!
HHW!_ECC!;-<!J>!0E>_>,!DB0-F@BJCX!JX!>0>@X!>;0E@-;G>;<BCEA<g!JF@XE;I!H41!EA!=B@,CX!B;!E,>BC!
jI@>>;j!A-CF<E-;+!!oF<!E<!GBX!B.<!BA!B!J@E,IE;I!<>.=;-C-IXP!=>C?E;I!-F@!E;,FA<@EBC!.E0ECEAB<E-;!
JFX!<EG>!<-!,>0>C-?!BC<>@;B<E0>A!-;!<=>!A.BC>!;>.>AAB@X!<-!?>@GE<!B!_=-C>ABC>!A=ED<!D@-G!D-AAEC!
DF>CA!<-!h>@-!.B@J-;!G>B;A!-D!?-_>@!?@-,F.<E-;+!!7<!.B;!J>!B??CE>,!<-!IBA2DE@>,!?-_>@!A<B<E-;A!
B;,!.B;!=>C?!<-!B0-E,!>GEAAE-;A!D@-G!GBc-@!E;,FA<@EBC!.-G?C>K>A+!!H-GJE;>,!_E<=!<=>!FA>!-D!
JE-GBAA!E;!?-_>@!A<B<E-;A!E<!.B;!=>C?!B.=E>0>!;><!;>IB<E0>!>GEAAE-;AP!.-G?C>G>;<E;I!
@>;>_BJC>!>;>@IX+!!oF<!<=>!?@E-@E<X!GFA<!J>!<-!FA>!E<!<-!,>BC!_E<=!<=>!?@-JC>G!-D!.-BC+!
!
H-BC!EA!@>A?-;AEJC>!D-@!1$p!-D!)F@-?>jA!H41!>GEAAE-;AP!X><!<=>A>!DB,>!E;<-!E;AEI;EDE.B;.>!
.-G?B@>,!_E<=!<=>!iFB;<E<E>A!I>;>@B<>,!>CA>_=>@>+!!9=>!3W5!FA>A!.-BC!<-!I>;>@B<>!M%p!-D!E<A!
>C>.<@E.E<XP!E;!7;,EB!<=>!DEIF@>!EA!&%p!B;,!E;!H=E;B!E<!EA!:%p+!!W-G>!:M%!;>_!B;,!@>?CB.>G>;<!
.-BC!DE@>,!?-_>@!A<B<E-;A!B@>!?CB;;>,!E;!<=>A>!<=@>>!.-F;<@E>A!BC-;>+!!nE<=!,>GB;,!I@-_E;I!
DBA<!<=>!7;<>@;B<E-;BC!);>@IX!5I>;.X!?@>,E.<A!B!&%p!E;.@>BA>!E;!<=>!_-@C,2_E,>!FA>!-D!.-BC!JX!
1%O%P!B;,!<=EA!EA!E;!B,,E<E-;!<-!BCC!<=B<!_ECC!J>!,-;>!<-!?@-G-<>!>C>.<@E.E<X!I>;>@B<E-;!D@-G!
@>;>_BJC>!A-F@.>A!B;,!<-!.F<!>;>@IX!FA>+!
!
9=>!EG?-@<B;.>!-D!,>0>C-?E;I!<=>!FA>!-D!HHW!E;!)F@-?>!.B;;-<!J>!F;,>@>A<EGB<>,+!!L>?C-X>,!
<-!E<A!DFCC!?-<>;<EBC!E<!.-FC,!A>.F@>!B!M%p!@>,F.<E-;!E;!-F@!H41!>GEAAE-;A!JX!1%M%+!!9=>!.B?!
EG?-A>,!-;!<=>!?-_>@!A>.<-@!JX!<=>!>GEAAE-;A!<@B,E;I!AXA<>G!_ECC!?CBX!<=>!GBc-@!@-C>!E;!
>;AF@E;I!<=B<!H41!@>,F.<E-;A!<B`>!?CB.>P!_E<=!<=>!?@E.>!-D!BCC-_B;.>A!,EA.-F@BIE;I!<=>!
.-;A<@F.<E-;!-D!.-BC2DE@>,!?-_>@!?CB;<A!;-<!HHW!>iFE??>,P!JF<!E<!EA!<=>!IC-JBC!?E.<F@>!<=B<!EA!A-!
EG?-@<B;<+!!!
!
HHW!<>.=;EiF>A!;-<!-;CX!@>iFE@>!B;!>K<>;AE0>!E;D@BA<@F.<F@>!JF<!@>,F.>!<=>!-0>@BCC!>DDE.E>;.X!
-D!<=>!>C>.<@E.E<X!I>;>@B<E-;!?@-.>AA!JX!BA!GF.=!BA!1M!?>@!.>;<+!!9=>X!E;>0E<BJCX!E;.@>BA>!<=>!
?@E.>!-D!>C>.<@E.E<X!I>;>@B<>,!JX!.-BC!D-@!;-!A=-@<!<>@G!>.-;-GE.!J>;>DE<+!!9=>E@!A-C>!?F@?-A>!
EA!<-!?@>0>;<!<=>!@>C>BA>!-D!H41!>GEAAE-;A!E;<-!<=>!B<G-A?=>@>!<-!=>C?!<=>!DEI=<!BIBE;A<!IC-JBC!
_B@GE;I+!!7D!<=>!)F@-?>B;!3;E-;!,->A!;-<!A><!B;!>KBG?C>!JX!>;.-F@BIE;I!@B?E,!,>0>C-?G>;<!
-D!<=>!<>.=;-C-IX!<=>@>!_ECC!J>!;-!=-?>!-D!?>@AFB,E;I!7;,EB!B;,!H=E;B!<-!B,-?<!E<A!FA>!-@!<-!
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?>@AFB,>!<=>A>!.-F;<@E>A!<=B<!E<!A=-FC,!J>!B!@>iFE@>G>;<!-D!B!DF<F@>!E;<>@;B<E-;BC!BI@>>G>;<!-;!
<B.`CE;I!.CEGB<>!.=B;I>+!!9=>!>;-@G-FA!-F<?F<!-D!H41!D@-G!<=>!I@-_E;I!;FGJ>@!-D!.-BC2DE@>,!
?-_>@!A<B<E-;A!_ECC!E;.@>BA>!_E<=!>0>@X!X>B@!-D!,>CBXP!B;,!<=>!IBA!_ECC!@>GBE;!E;!<=>!
B<G-A?=>@>!D-@!GB;XP!GB;X!,>.B,>A!<-!.-G>+!!
!
6>IE<EGB<>!?FJCE.!.-;.>@;A!BJ-F<!<=>!FA>!-D!HHW!<>.=;-C-IX!GFA<!J>!B,,@>AA>,!JF<!GFA<!BCA-!
J>!?CB.>,!E;!.-;<>K<+!!V>B@A!=B0>!J>>;!>K?@>AA>,!<=B<!<=>!<@B;A?-@<!B;,!A<-@BI>!-D!E;>@<!H41!
?@>A>;<A!B!,B;I>@P!JF<!E<!=B@,CX!.-G?B@>A!<-!<=>!<@B;A?-@<!B;,!A<-@BI>!-D!G><=B;>!<=B<!<B`>A!
?CB.>!B.@-AA!)F@-?>!BA!B!GB<<>@!-D!@-F<E;>+!!9=EA!<-KE.P!E;DCBGGBJC>!B;,!>K?C-AE0>!I@>>;=-FA>!
IBA!EA!;-<!-;CX!A<-@>,!E;!A.-@>A!-D!F;,>@I@-F;,!C-.B<E-;A!JF<!EA!>0>;!?E?>,!E;<-!GECCE-;A!-D!
=-G>A!2!_=>@>!E<!EA!A><!BCEI=<q!
!
H41!.B?<F@>!<>.=;-C-IX!EA!A<ECC!@>CB<E0>CX!EGGB<F@>+!!*>_!<>.=;EiF>A!GFA<!J>!,>0>C-?>,!B;,!
>KEA<E;I!-;>A!A.BC>,!F?!<-!G>><!<=>!,>GB;,A!-D!B!CB@I>!.-GJFA<E-;!?CB;<+!!f><!<=>!E;,E.B<E-;A!
B@>!<=B<!<=>A>!-JA<B.C>A!.B;!iFE.`CX!J>!-0>@.-G>!B;,!E<!EA!>;.-F@BIE;I!<=B<!5CA<-GP!E;!8BX!
1%%:P!J>.BG>!<=>!DE@A<!GBc-@!GB;FDB.<F@>@!<-!A<B<>!<=B<!HHW2>iFE??>,!I>;>@B<E;I!?CB;<A!
_-FC,!J>!.-GG>@.EBCCX!B0BECBJC>!D@-G!1%'M!A-!C-;I!BA!_-@`!.-GG>;.>A!A=-@<CX!-;!<=>!
?@-?-A>,!,>G-;A<@B<E-;!?@-c>.<A!<=B<!_ECC!=>C?!FA!C>B@;2JX2,-E;IP!<>A<E;I!<>.=;-C-IE>A!B;,!
@>,F.E;I!.-A<A+!
!
9=>@>!B@>!_-@@E>A!<=B<!H41!.B;;-<!J>!A>.F@>CX!A<-@>,!,>>?!F;,>@I@-F;,!JF<!<=B<!E<!GEI=<!C>B`P!
>A.B?E;I!E;<-!<=>!B<G-A?=>@>!<-!?@>A>;<!B!=>BC<=!,B;I>@!-D!A-G>!`E;,!B;,!;>IB<E;I!<=>!0>@X!
?F@?-A>!D-@!_=E.=!E<!_BA!A<-@>,!E;!<=>!DE@A<!?CB.>+!!HB@J-;!,E-KE,>!EA!B!;B<F@BC!.-G?-;>;<!-D!
<=>!BE@!_>!J@>B<=>!B;,!-;CX!0>@X!E;<>;A>!.-;.>;<@B<E-;A!B<!B!?B@<E.FCB@!C-.B<E-;!B@>!>0>@!CE`>CX!
<-!.BFA>!B!?@-JC>G+!!9=>!7/HH!>;0EABI>A!C>B`BI>!@B<>A!-D!;-!G-@>!<=B;!'!?>@!.>;<!>0>@X!'P%%%!
X>B@AP!B!?>@E-,!D-F@!<EG>A!C-;I>@!<=B;!<=>!>;<E@>!=EA<-@X!-D!E;,FA<@EBC!.E0ECEAB<E-;+!!*-;><=>C>AAP!
E;!<=>!-?E;E-;!-D!<=>!"B??-@<>F@P!B;X!C>B`BI>!<=B<!.B;!J>!B;<E.E?B<>,!<-!=B0>!B!;>IB<E0>!EG?B.<!
-;!=FGB;!=>BC<=!-@!<=>!>;0E@-;G>;<!EA!F;B..>?<BJC>+!!!
!
4F@!>K?>@E>;.>!-D!H41!A<-@BI>!EA!A<ECC!CEGE<>,P!B;,!E<!EA!0>@X!EG?-@<B;<!<=B<!<=>!C-.B<E-;A!-D!
A<-@BI>!AE<>A!B@>!.=-A>;!_E<=!.BF<E-;!B;,!-;CX!BD<>@!E;<>;AE0>!A<F,XP!JF<!<=>!I@>B<>A<!@EA`!-D!
C>B`BI>!_ECC!-..F@!_=>;!<=>!E;c>.<E-;!EA!<B`E;I!?CB.>!B;,!EGG>,EB<>CX!BD<>@_B@,A+!!9=EA!
A=-FC,!;-<!J>!B!?@-JC>G!_>!B@>!?BAAE;I!<-!DF<F@>!I>;>@B<E-;A!F;A-C0>,+!!9=>!*-@_>IEB;!
\-0>@;G>;<!@>?-@<A!<=B<!BD<>@!'%!X>B@A!-D!E;c>.<E-;!-?>@B<E-;A!B<!WC>E?;>@!J>;>B<=!<=>!*-@<=!
W>B!<=>@>!=BA!;-<!-;CX!J>>;!;-!C>B`BI>!JF<!;-!GEI@B<E-;!-F<AE,>!<=>!CEGE<A!?@>,E.<>,+!!nE<=!<=>!
?BAAE;I!-D!<EG>!A<-@>,!H41!J>.-G>A!G-@>!A<BJC>!B;,!C>B`BI>A!>0>;!G-@>!EG?@-JBJC>+!
!
9=>!"B??-@<>F@!B??@>.EB<>A!<=>!B,0E.>!B;,!@>.-GG>;,B<E-;A!IE0>;!JX!B!=-A<!-D!.-G?B;E>A!
B;,!-@IB;EAB<E-;A!E;!?@>?B@E;I!<=EA!@>?-@<+!!7;!?B@<E.FCB@!=>!<=B;`A!<=>!H-GGEAAE-;!D-@!E<A!=>C?!
E;!?@>?B@E;I!BG>;,G>;<A!<-!@>0EA>P!B;,!EG?@-0>P!<=>!,@BD<!C>IEACB<E-;+!!U-_>0>@P!,EDD>@>;.>A!
E;!B??@-B.=!@>GBE;!B;,!<=>!"B??-@<>F@!B..>?<A!A-C>!@>A?-;AEJECE<X!D-@!=EA!.-;.CFAE-;A!B;,!
@>.-GG>;,B<E-;A+!
!
6-;I!<>@G!.-A<A!-D!<=>!FA>!-D!HHW!AXA<>GA!B@>!>K?>.<>,!<-!J>!.-G?B@BJC>!_E<=!-<=>@!
>C>.<@E.E<X!I>;>@B<E;I!<>.=;-C-IE>A!-;.>!<=>!AB0E;I!E;!)3!)9W!BCC-_B;.>A!EA!<B`>;!E;<-!
B..-F;<P!JF<!DE@A<!G-0>@A!_ECC!?BX!B!=EI=!?@E.>!B;,!_ECC!@>iFE@>!A-G>!D-@G!-D!?FJCE.!AF??-@<+!!!
!
7;!8B@.=!1%%&!<=>!)F@-?>B;!H-F;.EC!?C>,I>,!E<A!AF??-@<!D-@!.-;A<@F.<E-;!JX!1%'M!-D!F?!<-!'1!
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CB@I>!A.BC>!HHW!,>G-;A<@B<E-;!?CB;<A+!!7<!EA!<-!J>!=-?>,!<=B<!<=>!B,,E<E-;BC!DF;,E;I!;>.>AAB@X!
<-!J@E;I!<=>A>!<-!D@FE<E-;!.B;!J>!A>.F@>,!J>D-@>!<=>!>;<@X!E;<-!D-@.>!-D!<=EA!LE@>.<E0>+!
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10.".1"#19#2A!#31<<.22!!#1"#."8:42/@B#/!4!$/3A#$"8# !"!/=@#C-D#

D-@!<=>!H-GGE<<>>!-;!<=>!);0E@-;G>;<P!/FJCE.!U>BC<=!B;,!V--,!WBD><X!

-;!<=>!?@-?-ABC!D-@!B!,E@>.<E0>!-D!<=>!)F@-?>B;!/B@CEBG>;<!B;,!-D!<=>!H-F;.EC!-;!<=>!
I>-C-IE.BC!A<-@BI>!-D!.B@J-;!,E-KE,>!B;,!BG>;,E;I!H-F;.EC!LE@>.<E0>A!:MNOO&N))HP!
Q(N('N)HP!LE@>.<E0>A!1%%%N(%N)HP!1%%'N:%N)HP!1%%$NOMN)HP!1%%(N'1N)H!B;,!">IFCB<E-;!
R)HS!*-!'%'ON1%%(!
RH48R1%%:S%%':!T!H(2%%$%N1%%:!T!1%%:N%%'MRH4LSS!

"B??-@<>F@!RZSY!V@B;[-EA>!\@-AA><]<>!

RZS!5AA-.EB<>,!.-GGE<<>>A!T!"FC>!$&!-D!<=>!"FC>A!-D!/@-.>,F@>!

!

4A1/2#E:42.9.3$2.1"#

9=>!H-GGEAAE-;!.-GGF;E.B<E-;!-;!CEGE<E;I!IC-JBC!.CEGB<>!.=B;I>!<-!1!,>I@>>A!H>CAEFA!
>K?CBE;A!<=B<P!E;!-@,>@!<-!B.=E>0>!B!M%p!@>,F.<E-;!E;!IC-JBC!H41!>GEAAE-;A!JX!1%M%P!
>GEAAE-;A!D@-G!,>0>C-?>,!.-F;<@E>A!_ECC!=B0>!J>!@>,F.>,!JX!O%p!JX!1%1%!B;,!<=>;!JX!(%2
:%p!JX!1%M%+!7;!-@,>@!<-!GB`>!<=>A>!-Jc>.<E0>A!D>BAEJC>P!_>!;>>,!<-!>K?C-E<!BCC!>GEAAE-;A!
@>,F.<E-;!-?<E-;AP!AF.=!BAY!E;.>;<E0>A!<-!CEGE<!-F@!D-AAEC!DF>C!.-;AFG?<E-;g!<=>!@>?CB.>G>;<!-D!
D-AAEC!DF>CA!JX!-<=>@!BC<>@;B<E0>!>;>@IX!A-F@.>Ag!B;,!H41!.B?<F@>!B;,!A<-@BI>!RHHWS+!

H41!A<-@BI>!.-;AEA<A!-D!@>A<@E.<E;I!<=>!>GEAAE-;!-D!H41!E;<-!<=>!B<G-A?=>@>!JX!.B?<F@E;I!E<!B<!
E<A!?@-,F.<E-;!A-F@.>!B;,!A<-@E;I!E<!E;!<=>!AFJA-EC!_=>@>!E<!.B;!;-!C-;I>@!=B0>!B;!EG?B.<!-;!
IC-JBC!_B@GE;I+!9=EA!A-CF<E-;!=BA!<=>!J>;>DE<!-D!B,,@>AAE;I!<=>!?@-JC>G!-D!I@>>;=-FA>!IBA!
>GEAAE-;A!B<!A-F@.>+!U-_>0>@P!<=>!<>.=;-C-IX!GFA<!G>><!=EI=!A<B;,B@,A!D-@!<=>!B??@-?@EB<>!
A>C>.<E-;!B;,!GB;BI>G>;<!-D!AE<>A!A-!BA!<-!@>,F.>!<=>!@EA`!-D!C>B`BI>!BA!DB@!BA!?-AAEJC>+!

HB@J-;!A>iF>A<@B<E-;!_ECC!J>!FA>DFC!?@E;.E?BCCX!D-@!GBc-@!E;,FA<@EBC!?CB;<AP!AF.=!BA!?-_>@!
A<B<E-;A!DE@>,!JX!CEiFE,P!A-CE,!-@!IBA>-FA!D-AAEC!DF>CA!R-ECP!.-BC!B;,!;B<F@BC!IBA!@>A?>.<E0>CXSP!
IBA!@>DE;>@E>AP!D>@<ECEA>@!?CB;<A!B;,!-<=>@!AE<>A!?@-,F.E;I!CB@I>!iFB;<E<E>A!-D!H41+!)GEAAE-;A!
D@-G!.-BC2DE@>,!?-_>@!A<B<E-;A!B..-F;<!D-@!B!iFB@<>@!-D!H41!>GEAAE-;A!E;!)F@-?>!B;,!B!CB@I>!
?@-?-@<E-;!-D!<=>!I@-_<=!E;!>GEAAE-;A!E;!5AEB+!\E0>;!<=>!CE`>CX!?@-CED>@B<E-;!-D!.-BC2DE@>,!
?-_>@!A<B<E-;A!E;!)F@-?>!B;,!_-@C,_E,>P!<=>@>!EA!GF.=!E;<>@>A<!E;!<=>!,>0>C-?G>;<!-D!
<>.=;-C-IE>A!D-@!<=>!I>-C-IE.BC!.B?<F@>!B;,!A<-@BI>!-D!H41+!
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n=B<!;-_!;>>,A!<-!J>!,-;>!EA!<-!@>,F.>!<=>!.-A<!-D!<=EA!<>.=;-C-IX+!9=>!.-A<!-D!HHW!EA!GB,>!
F?!?B@<CX!-D!E;D@BA<@F.<F@>!>K?>;A>A!D-@!<=>!.B?<F@>P!<@B;A?-@<!B;,!A<-@BI>!-D!H41P!B;,!?B@<CX!
-D!<=>!.-A<A!-D!-?>@B<E;I!<=>A>!E;D@BA<@F.<F@>A!D-@!<=>!A<-@BI>!-D!H41+!!9=>!.B?<F@>P!<@B;A?-@<!
B;,!E;c>.<E-;!-D!H41!.BCCA!D-@!<=>!>K?>;,E<F@>!-D!B!.>@<BE;!BG-F;<!-D!>;>@IX+!5<!E<A!?@>A>;<!
?@E.>P!<=>!<>.=;-C-IX!@>iFE@>A!B!?@E-@!E;0>A<G>;<!O%2&%p!=EI=>@!<=B;!D-@!j<@B,E<E-;BCj!?-_>@!
A<B<E-;A+!4?>@B<E;I!.-A<AP!<--P!DB@!>K.>>,!<=-A>!-D!.-BC2DE@>,!?-_>@!A<B<E-;A!;-<!>iFE??>,!_E<=!
HHW!<>.=;-C-IX+!W-!HHW!_ECC!-;CX!J>!,>?C-X>,!ED!<=>!?@E.>!-D!B!<-;;>!-D!H41!>GEAAE-;A!
B0-E,>,!DBCCA!J>C-_!<=>!?@E.>!-D!.B@J-;+!

9=>!)3!)GEAAE-;A!9@B,E;I!W.=>G>!R)3!)9WSP!_ECC!J>!<=>!GBE;!E;.>;<E0>!<-!<=>!,>?C-XG>;<!
-D!HHW+!3;,>@!<=>!)3!)9WP!H41!.B?<F@>,!B;,!A<-@>,!F;,>@!?@-?>@!A>.F@E<X!.-;,E<E-;A!E;!
B..-@,B;.>!_E<=!<=>!C>IBC!D@BG>_-@`!CBE,!,-_;!JX!<=>!)3!_ECC!J>!,>>G>,!;-<!<-!=B0>!J>>;!
>GE<<>,+!5..-@,E;I!<-!>A<EGB<>A!.B@@E>,!-F<!D-@!<=>!EG?B.<!BAA>AAG>;<!-;!<=>!?@-?-A>,!
,E@>.<E0>P!IE0>;!<=B<!HHW!EA!?@-0E,>,!D-@!E;!<=>!)3!)9W!B;,!BAAFGE;I!B!1%p!@>,F.<E-;!E;!
I@>>;=-FA>!IBA!>GEAAE-;A!JX!1%1%P!&!GECCE-;!<-;;>A!-D!H41!.-FC,!J>!A<-@>,!E;!1%1%P!B;,!F?!
<-!'(%!GECCE-;!<-;;>A!JX!1%O%+!9=>!H41!>GEAAE-;A!B0-E,>,!E;!1%O%!_-FC,!B..-F;<!D-@!A-G>!
'Mp!-D!<=>!@>,F.<E-;A!@>iFE@>,!E;!)F@-?>+!

7<!_ECC!J>!>AA>;<EBC!<-!DE;,!DE;B;.EBC!E;.>;<E0>A!<-!<@B;AD-@G!HHW!E;<-!B!c-E;<!B.<E-;!_=E.=!EA!
G-@>!<=B;!B!G>@>!A<@F.<F@>!D-@!.--@,E;B<E;I!B!l;><_-@`!-D!?@-c>.<Am+!9=>!)F@-?>B;!B;,!
;B<E-;BC!?FJCE.!BF<=-@E<E>A!GFA<!=>C?!DE@GA!<-!.-0>@!<=>!E;E<EBC!.-A<A!-D!HHW!F;<EC!<=>!
<>.=;-C-IX!EA!.-GG>@.EBCCX!0EBJC>+!9=EA!DE;B;.EBC!-F<CBX!GFA<!J>!@>IB@,>,!BA!>AA>;<EBC!,F@E;I!
<=>!<@B;AE<E-;BC!?>@E-,!J><_>>;!.F@@>;<!D-AAEC!DF>C!>;>@IE>AP!_=E.=!_ECC!@>GBE;!?@>,-GE;B;<!
-0>@!<=>!;>K<!D>_!,>.B,>AP!B;,!<=>!BC<>@;B<E0>!>;>@IE>A!_=E.=!_ECC!I@B,FBCCX!@>?CB.>!<=>G+!

*>_!E;D@BA<@F.<F@>A!_ECC!;>>,!<-!J>!JFEC<!E;!)F@-?>!<-!GB`>!<=EA!<@B;AE<E-;!B!AF..>AA+!"rL!
>DD-@<A!GFA<!J>!?F@AF>,P!JF<!<=>A>!<>.=;-C-IE>A!GFA<!J>!<@E>,!-F<!;-_!<-!,>G-;A<@B<>!<=>E@!
@>CEBJECE<X!B;,!?EC-<A!?@-c>.<A!B;,!,>G-;A<@B<-@A!GFA<!J>!JFEC<!E;!<=>!)F@-?>B;!3;E-;+!n>!_ECC!
BCA-!=B0>!<-!.-;AE,>@!?-AAEJC>!_BXA!-D!,>G-;A<@B<E;I!<>.=;-C-IE>A!_=>@>JX!D-AAEC!DF>CAP!
?B@<E.FCB@CX!.-BCP!.B;!J>!FA>,!_E<=!B!0E>_!<-!AFA<BE;BJC>!,>0>C-?G>;<+!9=>!H-GGEAAE-;!
A=-FC,!,><>@GE;>P!-;!<=B<!JBAEAP!<=>!J>A<!G>B;A!-D!AF??-@<E;I!<=>!,>AEI;P!.-;A<@F.<E-;!B;,!
-?>@B<E-;!-D!F?!<-!'1!CB@I>2A.BC>!,>G-;A<@B<E-;!?CB;<A+!

HHW!<>.=;-C-IX!.B;!-;CX!J>.-G>!.-GG>@.EBCCX!0EBJC>!ED!E;,FA<@X!B;,!?FJCE.!J-,E>A!?F<!E;!
?CB.>!>;>@IX!E;E<EB<E0>A!B;,!A<@-;I!DE;B;.EBC!E;.>;<E0>A!E;!I--,!<EG>+!9=EA!<>.=;-C-IX!A=-FC,!
?CB.>!<=>!)3!E;!<=>!D-@>2D@-;<!_-@C,_E,>!BG-;I!<=>!_E,>!@B;I>!-D!.C>B;P!>DDE.E>;<P!C-_2.B@J-;!
>;>@IX!<>.=;-C-IE>A+!

9=>!H-GGEAAE-;!?@-?-ABC!D-@GA!B!I--,!JBAEA!D-@!,EA.FAAE-;P!AE;.>!E<!?@-0E,>A!B!.C>B@>@!B;,!
G-@>!FA>DFC!C>IBC!D@BG>_-@`!D-@!H41!A<-@BI>+!7<!BCA-!?@-0E,>A!B!DE@G!D@BG>_-@`!D-@!J-<=!<=>!
BF<=-@EAB<E-;!B;,!<=>!D-CC-_2F?!?@-.>AAY!,E0EAE-;!E;<-!?=BA>AP!<X?>!-D!<>.=;E.BC!>0E,>;.>!<-!J>!
AF??CE>,!B<!>B.=!A<BI>P!.-;AFC<B<E-;AP!G-;E<-@E;IP!?@>0>;<E0>!G>BAF@>AP!.-@@>.<E0>!G>BAF@>A!<-!
J>!<B`>;!E;!<=>!>0>;<!-D!B!?@-JC>GP!DE;B;.EBC!IFB@B;<>>AP!E;A?>.<E-;AP!D-CC-_2F?P!<=E@,2?B@<X!
B..>AAP!><.+!!9=EA!<>K<!,->A!;-<!B??>B@!<-!?@>A>;<!B;X!E;AF@G-F;<BJC>!?@-JC>GAP!AFJc>.<!<-!B!
D>_!B,cFA<G>;<A!B;,!.CB@EDE.B<E-;A+!

HHW!.-FC,!J>.-G>!.-;AE,>@BJCX!C>AA!B<<@B.<E0>!ED!8>GJ>@!W<B<>A!_>@>!BJC>!<-!JB;!B;X!A<-@BI>!
-D!H41!-@!>0>;!B;X!>K?C-@B<E-;!-D!H41!A<-@BI>!AE<>A!-;!<=>E@!<>@@E<-@X+!9=>!B??@-B.=!<-P!B;,!
,>I@>>!-D!>;<=FAEBAG!D-@P!HHW!<>.=;-C-IX!0B@E>A!D@-G!-;>!8>GJ>@!W<B<>!<-!B;-<=>@+!W-G>!



!

/)$%&+&'(0%12%%! :(N'':! ""#$%&&'()*+,-.!

!"#

8>GJ>@!W<B<>A!,-!;-<!?-AA>AA!B;X!?@>.EA>!A<F,E>A!-;!A<-@BI>!.B?B.E<E>A!-@!AE<>A!-;!<=>E@!
<>@@E<-@E>A+!

7;!>B@CX!1%%&!<=>!H-GGEAAE-;!?@-?-A>,!<=B<!B!CB@I>!?@-?-@<E-;!-D!<=>!?CB;<A!>GE<<E;I!<=>!
I@>B<>A<!iFB;<E<X!-D!H41!A=-FC,!GB`>!<=>E@!A<@F.<F@>A!.-G?B<EJC>!_E<=!HHW!<>.=;-C-IX!JX!
1%1%+!9=EA!E,>B!_BA!BJB;,-;>,!-;!<=>!I@-F;,A!<=B<!<=>!<>.=;-C-IX!_BA!;-<!DE;B;.EBCCX!
B<<@B.<E0>!B<!<=B<!<EG>+!9=>!D-@<=.-GE;I!,E@>.<E0>!.-FC,!E;<@-,F.>!B!@>;,>h0-FA!.CBFA>!D-@!<=>!
@>0EAE-;!-D!<=>!,E@>.<E0>+!WF.=!@>0EAE-;!GEI=<!E;0-C0>!GB`E;I!HHW!.-G?FCA-@X!D@-G!B!IE0>;!
,B<>!D-@!;>_!.-GJFA<E-;!?CB;<A!-D!-0>@!O%%!8n+!9=>!@>iFE@>G>;<!D-@!BCC!;>_!?-_>@!?CB;<A!<-!
<B`>!E;<-!B..-F;<!<=>!DF<F@>!EG?C>G>;<B<E-;!-D!HHW!R<=>!.-;.>?<!-D!j@>B,X2<-2.B?<F@>jS!_ECC!
@>GBE;!@B<=>@!CEGE<>,!E;!E<A!>DD>.<!F;C>AA!.C>B@!-Jc>.<E0>A!B@>!A><+!

sF>A<E-;A!GBX!BCA-!J>!@BEA>,!-0>@!<=>!0>@X!A=-@<!<EG>!BCC-_>,!D-@!<=>!>K?C-@B<E-;!A<BI>P!
E;.CF,E;I!E;!?B@<E.FCB@!<>A<A!-;!<=>!E;c>.<E-;!-D!AGBCC!iFB;<E<E>A!-D!H41!<-!JB.`!F?!A<F,E>A!
B=>B,!-D!@>iF>A<A!D-@!BF<=-@EAB<E-;!<-!A<-@>!H41+!)K?>@E>;.>!E;!A>B@.=E;I!D-@!;B<F@BC!IBA!
A<-@BI>!AE<>A!A>>GA!<-!A=-_!<=B<!GF.=!C-;I>@!?>@E-,A!B@>!;>>,>,!D-@!<=>!>K?C-@B<E-;!A<BI>!E;!B!
IE0>;!I>-C-IE.BC!.-;<>K<+!

8-@>!@>A>B@.=!EA!;>>,>,!-;!<=>!?-AAEJC>!>;0E@-;G>;<BC!>DD>.<A!-D!H41!@><>;<E-;P!B;,!-D!
C>B`BI>A!E;<-!<=>!GB@E;>!-@!CB;,!>;0E@-;G>;<+!9=>!iF>A<E-;A!.-;.>@;E;I!?@-?>@<X!@EI=<A!B;,!
CEBJECE<X!E;!.BA>!-D!C>B`BI>!?@-GEA>!<-!J>!<=>!<@E.`E>A<+!

HHW!EA!;-<!BA!?-?FCB@!B!A-CF<E-;!BA!_E;,P!<E,BC!-@!A-CB@!>;>@IX+!*>_!,>0>C-?G>;<A!_ECC!J>!
;>>,>,P!?B@<E.FCB@CX!BA!@>IB@,A!A<-@BI>P!B;,!A>0>@BC!-JA<B.C>A!_ECC!<=FA!=B0>!<-!J>!-0>@.-G>!
J>D-@>!HHW!.B;!J>.-G>!B!DFCCX2DC>,I>,!<>.=;EiF>!D-@!H41!>GEAAE-;A!@>,F.<E-;+!

$<!"8<!"24#

9=>!H-GGE<<>>!-;!7;,FA<@XP!">A>B@.=!B;,!);>@IX!.BCCA!-;!<=>!H-GGE<<>>!-;!<=>!
);0E@-;G>;<P!/FJCE.!U>BC<=!B;,!V--,!WBD><XP!BA!<=>!.-GGE<<>>!@>A?-;AEJC>P!<-!E;.-@?-@B<>!<=>!
D-CC-_E;I!BG>;,G>;<A!E;!E<A!@>?-@<Y!

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

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

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

R$S!HB@J-;!,E-KE,>!.B?<F@>!B;,!I>-C-IE.BC!
A<-@BI>!RHHWS!EA!B!G>B;A!-D!GE<EIB<E;I!
.CEGB<>!.=B;I>+!7<!.-;AEA<A!-D!<=>!.B?<F@>!-D!
.B@J-;!,E-KE,>!RH41S!D@-G!E;,FA<@EBC!
E;A<BCCB<E-;AP!E<A!<@B;A?-@<!<-!B!A<-@BI>!AE<>!
B;,!E<A!E;c>.<E-;!E;<-!B!AFE<BJC>!I>-C-IE.BC!
D-@GB<E-;!D-@!<=>!?F@?-A>A!-D!?>@GB;>;<!
A<-@BI>+!!

R$S!HB@J-;!,E-KE,>!.B?<F@>!B;,!I>-C-IE.BC!
A<-@BI>!RHHWS!EA!B!G>B;A!-D!GE<EIB<E;I!
.CEGB<>!.=B;I>+!7<!.-;AEA<A!-D!<=>!.B?<F@>!-D!
.B@J-;!,E-KE,>!RH41S!D@-G!E;,FA<@EBC!
E;A<BCCB<E-;AP!E<A!<@B;A?-@<!<-!B!A<-@BI>!AE<>!
B;,!E<A!E;c>.<E-;!E;<-!B!AFE<BJC>!I>-C-IE.BC!
D-@GB<E-;!D-@!<=>!?F@?-A>A!-D!?>@GB;>;<!
A<-@BI>+!!%(3'(1%2(2%(%$6532-(2C-(
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# !"#

3125,5+32-.($-1-)52'(%)(;;!(2-,C1%&%4"(51(
2-*#'(%)(*-./,-.(;T ?-#5''5%1'I('+-,53&(
,3*-(#/'2($-(23U-1(2%(-1'/*-(2C32(2C5'(
2-,C1%&%4"(.%-'(1%2('-*6-(3'(31(51,-1256-(
2%(51,*-3'-(2C-(1/#$-*(%)(4-1-*32514(
+&312'()5*-.($"(,%16-125%13&()/-&'N(!

!

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

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

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

!! 8V3:(0,,%*.514(2%(-'25#32-'(,3**5-.(%/2(
D52C(3(65-D(2%(3''-''514(2C-(5#+3,2(%)(2C-(
+*%+%'-.(.5*-,256-I(+*%65.-.(2C32(;;!(5'(
'/++%*2-.($"(2C-(QR(Q#5''5%1'(F*3.514(
!,C-#-I(31.(3''/#514(3(?=H(*-./,25%1(
51(4*--1C%/'-(43'(-#5''5%1'($"(?=?=I(
'-6-1(#5&&5%1(2%11-'(%)(;T?(,%/&.($-(
'2%*-.($"(?=?=I(31.(/+(2%(<K=(#5&&5%1(
2%11-'($"(?=9=N(FC-(;T?(-#5''5%1'(
36%5.-.(51(?=9=(D%/&.(3,,%/12()%*('%#-(
<GH(%)(2C-(*-./,25%1'(*-J/5*-.(51(Q/*%+-N(

!

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

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

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

! 8@3:(FC-(;T?(,3+2/*-I(2*31'+%*2(31.(
'2%*34-(,%#+%1-12'(C36-(3&&('-+3*32-&"(
$--1(2C-('/$P-,2(%)(+5&%2(+*%P-,2'I($/2(2C-"(
C36-("-2(2%($-(51,%*+%*32-.(512%(3(
,%#+&-2-(;;!(+*%,-''I(31.(2C-(,%'2'(%)(
2C-(2-,C1%&%4"('25&&(C36-(2%($-(*-./,-.N(
FC-(&3*4-'2(;T?('2%*34-(+*%P-,2'(51(DC5,C(
QR(/1.-*23U514'(3*-(516%&6-.(3*-(2C-(
!&-5+1-*(+*%P-,2(51(2C-(Z%*2C(!-3(8!232%5&:(
31.(2C-(X1(!3&3C(+*%P-,2(51(0&4-*53(
8!232%5&I(\[(31.(!%132*3,C:N(T2C-*(
,/**-12(+5&%2(+*%P-,2'(3*-(2C-(_322-1)3&&(
+*%P-,2(51(!,CD3*]-(\/#+-(51(



!
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!"#

^-*#31"d2C-(B31.(%)([*31.-1$/*4(31.(
2C-(;;!(+*%P-,2($-514(,3**5-.(%/2($"(F%23&(
51(2C-(B3,J(3*-3(51(`*31,-N!

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

G;13)5)-10)*+$)+$-*/913)(*+$L)06$06'$1/'+,/'+0$)+$06'$,3150$*9)+)*+$0610$06'$93*2'-0($-133)',$
*.0$0*$,10'$617'$+*0$>''+$,'/*+(0310)*+$93*2'-0($>.0$9);*0$93*2'-0(R$
!

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

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

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

( 8@$:(X2(5'(5#+-*3256-(2C32(QR(-))%*2'(%1(
;;!(.-#%1'2*325%1(D52C51(31(512-4*32-.(
+%&5,"()*3#-D%*U('23*2(3'('%%1(3'(
+%''5$&-I(51,&/.514(51(+3*25,/&3*()%,/'-.(
Oba(-))%*2'($"(#-31'(%)(+5&%2(+*%P-,2'(
31.(+/$&5,(3D3*-1-''(31.(3,,-+231,-(
#-3'/*-'N(X)(2C-(Q/*%+-31(R15%1(*-2351'(
52'(+%'525%1(3'(D%*&.(&-3.-*(51(2C-(
.-6-&%+#-12(%)(;;!(2-,C1%&%45-'I(31.(
456-1(*3+5.(,%##-*,53&(.-+&%"#-12(%)(
2C-'-(2-,C1%&%45-'I(QR(/1.-*23U514'(D5&&(
$-1-)52()*%#(1-D(2*3.-(%/2&-2'(51(2C5*.(
,%/12*5-'('/,C(3'(;C513(31.(X1.53N((!

!

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

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

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

! 8<93:(X1(3..525%1(2%(3(&-45'&3256-(
)*3#-D%*U()%*(2C-('2%*34-('52-I(51,-1256-'(
)%*()/*2C-*(.-6-&%+#-12(%)(2C-(2-,C1%&%4"I(
'/++%*2()%*(2C-(51'23&&325%1(%)(
.-#%1'2*325%1(+&312'I(3'(D-&&(3'(3(&-43&(
)*3#-D%*U(,*-32-.($"(2C-(W-#$-*(!232-'(
)%*(-1'/*514(2*31'+%*2(%)(;T?I(3*-(
1-,-''3*"(3'(J/5,U&"(3'(+%''5$&-(51(%*.-*(
2%('/,,-'')/&&"(3.631,-(2C-(/'-(%)(;;!(
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# !"#

2-,C1%&%45-'N!!

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

G;13)5)-10)*+$0610$/*3'$;'K1;$,'-)()*+($*+$1+,$5)+1+-)1;$(.99*30$5*3$GG&$0'-6+*;*K)'($1+,$
,'/*+(0310)*+$9;1+0($13'$+'',',R$
!

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

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

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

R'$S!9=EA!LE@>.<E0>!A=-FC,!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!_E<=E;!<=>!
<>@@E<-@X!-D!<=>!8>GJ>@!W<B<>AP!<=>E@!
>K.CFAE0>!>.-;-GE.!h-;>A!B;,!-;!<=>E@!
.-;<E;>;<BC!A=>C0>A+!9=>!LE@>.<E0>!A=-FC,!
;-<!B??CX!<-!@>A>B@.=!?@-c>.<A+!7<!A=-FC,P!
=-_>0>@P!B??CX!<-!,>G-;A<@B<E-;!?@-c>.<A!
_E<=!B!<-<BC!E;<>;,>,!A<-@BI>!-D!<==!U5&%!
2%11-'!-@!G-@>+!9=EA!<=@>A=-C,!_-FC,!BCA-!
A>>G!B??@-?@EB<>!D-@!<=>!?F@?-A>A!-D!-<=>@!
@>C>0B;<!H-GGF;E<X!C>IEACB<E-;+!9=>!
A<-@BI>!-D!H41!E;!I>-C-IE.BC!D-@GB<E-;A!
>K<>;,E;I!J>X-;,!<=>!<>@@E<-@EBC!A.-?>!-D!
<=EA!LE@>.<E0>!B;,!<=>!A<-@BI>!-D!H41!E;!<=>!
_B<>@!.-CFG;!A=-FC,!;-<!J>!?>@GE<<>,+!

R'$S!9=EA!LE@>.<E0>!A=-FC,!B??CX!<-!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!_E<=E;!<=>!
<>@@E<-@X!-D!<=>!8>GJ>@!W<B<>AP!<=>E@!
>K.CFAE0>!>.-;-GE.!h-;>A!B;,!-;!<=>E@!
.-;<E;>;<BC!A=>C0>A+!9=>!LE@>.<E0>!A=-FC,!
;-<!B??CX!<-!@>A>B@.=!?@-c>.<A+!7<!A=-FC,P!
=-_>0>@P!B??CX!<-!,>G-;A<@B<E-;!?@-c>.<A!
_E<=!B!<-<BC!E;<>;,>,!A<-@BI>!-D!<G=(U5&%!
2%11-'!-@!G-@>+!9=EA!<=@>A=-C,('C%/&.(
3&&%D(-75'2514(%*(+&311-.(Oba(+5&%2(
+*%P-,2'(51(W-#$-*(!232-'(2%($-(-7,&/.-.(
)*%#(2C-(',%+-(%)(2C5'(a5*-,256-(31.!_-FC,!
BCA-!A>>G!B??@-?@EB<>!D-@!<=>!?F@?-A>A!-D!
-<=>@!@>C>0B;<!H-GGF;E<X!C>IEACB<E-;+!9=>!
A<-@BI>!-D!H41!E;!I>-C-IE.BC!D-@GB<E-;A!
>K<>;,E;I!J>X-;,!<=>!<>@@E<-@EBC!A.-?>!-D!
<=EA!LE@>.<E0>!B;,!<=>!A<-@BI>!-D!H41!E;!<=>!
_B<>@!.-CFG;!A=-FC,!;-<!J>!?>@GE<<>,+!

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

&*/'$*5$06'$;13K'(0$dj[$9);*0$93*2'-0($93'('+0;4$)+)0)10',$)+$('7'31;$FI$-*.+03)'($617'$1$
-191-)04$*5$1>*.0$E"$=Q$5*3$1$0*01;$)+2'-0)*+$*5$1>*.0$A!"$0*$A#"$M0R$H6'$063'(6*;,$93*9*(',$
>4$06'$FI$G*//)(()*+$0*$'?-;.,'$dj[$9);*0$93*2'-0($L);;$+*0$1;;*L$06'$'?-;.()*+$*5$(.-6$
dj[$9);*0($53*/$06'$(-*9'$*5$06'$,)3'-0)7'$L)068$1($-*+('N.'+-'8$06'$51-0$0610$06'$,)3'-0)7'$
3)(M($0*$)+0'35'3'$L)06$06'$1.06*3)S10)*+$*>01)+',$>4$06'$+10)*+1;$1.06*3)0)'($5*3$06'$
9'35*3/1+-'$*5$06*('$dj[$9);*0$93*2'-0(R$b*3$(.-6$3'1(*+(8$)0$)($'(('+0)1;$0*$)+-3'1('$0*$AB"$
M0$06'$G*//)(()*+$93*9*(',$063'(6*;,$*5$A""$M0R$
!

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

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

R'MS!8>GJ>@!W<B<>A!A=-FC,!@><BE;!<=>!@EI=<!
<-!,><>@GE;>!<=>!B@>BA!_E<=E;!<=>E@!<>@@E<-@X!
D@-G!_=E.=!A<-@BI>!AE<>A!GBX!J>!A>C>.<>,+!
9=>!A>C>.<E-;!-D!<=>!B??@-?@EB<>!A<-@BI>!
AE<>!EA!.@F.EBC!<-!>;AF@>!<=B<!<=>!A<-@>,!H41!

_ECC!J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!
E;,>DE;E<>!DF<F@>+!5!AE<>(A=-FC,!2C-*-)%*-!
-;CX!J>!A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!<=>@>!EA!
;-!AEI;EDE.B;<!@EA`!-D!C>B`BI>P!B;,!ED!E;!B;X!
.BA>!;-!AEI;EDE.B;<!>;0E@-;G>;<BC!-@!=>BC<=!
EG?B.<A!B@>!CE`>CX!<-!-..F@+!9=EA!A=-FC,!J>!
,><>@GE;>,!<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!
BAA>AAG>;<!-D!B!?-<>;<EBC!A<-@BI>!.-G?C>K!
?F@AFB;<!<-!A?>.EDE.!@>iFE@>G>;<A+!

R'MS!8>GJ>@!W<B<>A!A=-FC,!@><BE;!<=>!@EI=<!
<-!,><>@GE;>!<=>!B@>BA!_E<=E;!<=>E@!<>@@E<-@X!
D@-G!_=E.=!A<-@BI>!AE<>A!GBX!J>!A>C>.<>,+!
9=>!A>C>.<E-;!-D!<=>!B??@-?@EB<>!A<-@BI>!
AE<>!EA!.@F.EBC!<-!>;AF@>!<=B<!<=>!A<-@>,!H41!

_ECC!J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!
E;,>DE;E<>!DF<F@>+!W-#$-*(!232-'('C%/&.(
3,,%*.514&"($-(3&&%D-.(2%(23U-(3,,%/12(%)(
2C-5*(4-%&%45,3&(,C3*3,2-*5'25,'I()%*(
-73#+&-('-5'#5,52"I(51(2C-(#%'2(%$P-,256-(
31.(-))-,256-(D3"(+%''5$&-(51('-&-,2514(
'2%*34-('52-'N(5!AE<>!A=-FC,!!-;CX!J>!
A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!<=>@>!EA!;-!
AEI;EDE.B;<!@EA`!-D!C>B`BI>P!B;,!ED!E;!B;X!
.BA>!;-!AEI;EDE.B;<!>;0E@-;G>;<BC!-@!=>BC<=!
EG?B.<A!B@>!CE`>CX!<-!-..F@+!9=EA!A=-FC,!J>!
,><>@GE;>,!<=@-FI=!B!.=B@B.<>@EAB<E-;!B;,!
BAA>AAG>;<!-D!B!?-<>;<EBC!A<-@BI>!.-G?C>K!
?F@AFB;<!<-!A?>.EDE.!@>iFE@>G>;<A+!

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

H6'$='/>'3$&010'($(6*.;,$>'$1;;*L',$0*$(';'-0$(0*31K'$()0'($()+-'$06'4$13'$>'(0$)+5*3/',$
1>*.0$(9'-)5)-$;*-1;$K'*;*K)-1;$-6131-0'3)(0)-($1+,8$)+$06'$;)K60$*5$06)($)+5*3/10)*+8$13'$>'(0$
1>;'$0*$,'-),'$L6'06'3$06'$+'-'((134$)+7'(0/'+0$-1+$>'$/1,'R$$
!

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

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

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

R'(S!8>GJ>@!W<B<>A!A=-FC,!,><>@GE;>!E;!
_=E.=!.BA>A!>K?C-@B<E-;!EA!@>iFE@>,!<-!
I>;>@B<>!<=>!E;D-@GB<E-;!;>.>AAB@X!D-@!<=>!
AE<>!A>C>.<E-;+!WF.=!>K?C-@B<E-;!A=-FC,!J>!
GB,>!AFJc>.<!<-!B!?>@GE<!@>iFE@>G>;<+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!

R'(S!8>GJ>@!W<B<>A!A=-FC,!,><>@GE;>!E;!
_=E.=!.BA>A!>K?C-@B<E-;!EA!@>iFE@>,!<-!
I>;>@B<>!<=>!E;D-@GB<E-;!;>.>AAB@X!D-@!<=>!
AE<>!A>C>.<E-;+!WF.=!>K?C-@B<E-;!A=-FC,!J>!
GB,>!AFJc>.<!<-!B!?>@GE<!@>iFE@>G>;<+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!



!
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# !"#

?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!.@E<>@EB+!7;!-@,>@!<-!
?@-<>.<!B;,!>;.-F@BI>!>K?C-@B<E-;!
E;0>A<G>;<AP!>K?C-@B<E-;!?>@GE<A!A=-FC,!J>!
I@B;<>,!D-@!B!CEGE<>,!0-CFG>!B@>B!B;,!D-@!B!
&5#52-.(25#-P!,F@E;I!_=E.=!<EG>!<=>!=-C,>@!
-D!<=>!?>@GE<!A=-FC,!=B0>!<=>!A-C>!@EI=<!<-!
>K?C-@>!<=>!?-<>;<EBC!H41!A<-@BI>!.-G?C>K+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!;-!
.-;DCE.<E;I!FA>A!-D!<=>!.-G?C>K!B@>!
?>@GE<<>,!,F@E;I!<=EA!<EG>+!!

?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!31.(1%1L
.5',*5#5132%*"(.@E<>@EB+!7;!-@,>@!<-!?@-<>.<!
B;,!>;.-F@BI>!>K?C-@B<E-;!E;0>A<G>;<AP!
>K?C-@B<E-;!?>@GE<A!A=-FC,!J>!I@B;<>,!D-@!B!
CEGE<>,!0-CFG>!B@>B!B;,!D-@!3(2C*--L"-3*(
+-*5%.I(*-1-D3$&-(2C-*-3)2-*()%*()/*2C-*((
+-*5%.'(%)(2C*--("-3*'I()%*(3'(&%14(3'(5'(
1-,-''3*"(2%(,3**"(%/2(2C-(3,256525-'()%*(
DC5,C(2C-(-7+&%*325%1(+-*#52(5'(4*312-.P!
,F@E;I!_=E.=!<EG>!<=>!=-C,>@!-D!<=>!?>@GE<!
A=-FC,!=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!
?-<>;<EBC!H41!A<-@BI>!.-G?C>K+!8>GJ>@!
W<B<>A!A=-FC,!>;AF@>!<=B<!;-!.-;DCE.<E;I!
FA>A!-D!<=>!.-G?C>K!B@>!?>@GE<<>,!,F@E;I!
<=EA!<EG>+!X)(1%(3,256525-'(3*-(,3**5-.(%/2I(
2C-(W-#$-*(!232-'('C%/&.(-1'/*-(2C32(2C-(
-7+&%*325%1(+-*#52(5'(D52C.*3D1(31.(,31(
$-(4*312-.(2%(%2C-*(-12525-'N!

!

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

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

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

R'&S!W<-@BI>!AE<>A!A=-FC,!;-<!J>!-?>@B<>,!
_E<=-F<!B!A<-@BI>!?>@GE<+!9=>!A<-@BI>!
?>@GE<!A=-FC,!J>!<=>!.-@>!E;A<@FG>;<!<-!
>;AF@>!<=B<!<=>!AFJA<B;<EBC!@>iFE@>G>;<A!-D!
<=>!LE@>.<E0>!B@>!G><!B;,!<=B<!I>-C-IE.BC!
A<-@BI>!=>;.>!<B`>A!?CB.>!E;!B;!
>;0E@-;G>;<BCCX!ABD>!_BX+!

R'&S!W<-@BI>!AE<>A!A=-FC,!;-<!J>!-?>@B<>,!
_E<=-F<!B!A<-@BI>!?>@GE<+!9=>!A<-@BI>!
?>@GE<!A=-FC,!J>!<=>!.-@>!E;A<@FG>;<!<-!
>;AF@>!<=B<!<=>!AFJA<B;<EBC!@>iFE@>G>;<A!-D!
<=>!LE@>.<E0>!B@>!G><!B;,!<=B<!I>-C-IE.BC!
A<-@BI>!=>;.>!<B`>A!?CB.>!E;!B;!
>;0E@-;G>;<BCCX!ABD>!_BX+!FC-(
-7+&%*325%1'(,3**5-.(%/2I(31.(2C-(
1-,-''3*"(516-'2#-12'(#3.-(3'(3(*-'/&2I(
P/'25)"(31(-7+-,2325%1(%1(2C-(+3*2(%)(2C-(
C%&.-*(%)(2C-(-7+&%*325%1(+-*#52(2C32(2C-"(
D5&&($-(2C-(C%&.-*(%)(2C-('2%*34-(+-*#52N(

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

G3'10'$)+-'+0)7'($5*3$06'$-1334)+K$*.0$*5$'?9;*310)*+R$
!



!
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!"#

P6*&%6*&(''CE'

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

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

R':S(0&&(,@BD<!A<-@BI>(+-*#52'('C%/&.($-(
'/$#522-.(<-!<=>!H-GGEAAE-;(51(%*.-*()%*(
52(2%($-(3$&-(2%(5''/-(31(%+515%1(%1(2C-(
.*3)2(+-*#52'(D52C51('57(#%12C'(%)(2C-5*(
'/$#5''5%1N(FC-(1325%13&(3/2C%*525-'(
'C%/&.(23U-(2C5'(%+515%1(512%(
,%1'5.-*325%1(DC-1(23U514(3(.-,5'5%1(%1(
2C-(+-*#52(31.('C%/&.(P/'25)"(31"(
.-+3*2/*-()*%#(2C-(;%##5''5%1e'(%+515%1N(!

R':S(FC-(W-#$-*(!232-'('C%/&.(C36-(2C-(
%++%*2/152"(2%('/$#52(2C-(,@BD<!A<-@BI>(
+-*#52(<-!<=>!H-GGEAAE-;(DC5,C(#3"(
5''/-(3(,%1'/&23256-(%+515%1(D52C51(2C*--(
#%12C'(%)(2C-(.32-(%)(2C-('/$#5''5%1N!

9=>!@>0E>_!B<!H-GGF;E<X!C>0>C!A=-FC,!
=>C?!<-!>;AF@>!.-;AEA<>;.X!E;!
EG?C>G>;<B<E-;!-D!<=>!@>iFE@>G>;<A!-D!<=>!
LE@>.<E0>!B.@-AA!<=>!H-GGF;E<X!B;,!BCA-!
>;=B;.>!?FJCE.!.-;DE,>;.>!E;!HHWP!
>A?>.EBCCX!E;!<=>!>B@CX!?=BA>!-D!<=>!
EG?C>G>;<B<E-;!-D!<=>!LE@>.<E0>+!

9=>!@>0E>_!B<!H-GGF;E<X!C>0>C!A=-FC,!
=>C?!<-!>;AF@>!.-;AEA<>;.X!E;!
EG?C>G>;<B<E-;!-D!<=>!@>iFE@>G>;<A!-D!<=>!
LE@>.<E0>!B.@-AA!<=>!H-GGF;E<X!B;,!BCA-!
>;=B;.>!?FJCE.!.-;DE,>;.>!E;!HHWP!
>A?>.EBCCX!E;!<=>!>B@CX!?=BA>!-D!<=>!
EG?C>G>;<B<E-;!-D!<=>!LE@>.<E0>+!

!

P6*&%6*&(''CC'

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

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

R'QS!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
@>0E>_!B;,!_=>@>!;>.>AAB@X!F?,B<>!-@!
_E<=,@B_!<=>!A<-@BI>!?>@GE<!E;<>@!BCEB$ED!E<!
=BA!J>>;!;-<EDE>,!-D!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!C>B`BI>AP!ED!<=>!@>?-@<A!
AFJGE<<>,!JX!<=>!-?>@B<-@A!-@!<=>!
E;A?>.<E-;A!.B@@E>,!-F<!A=-_!;-;2
.-G?CEB;.>!_E<=!?>@GE<!.-;,E<E-;A!-@!ED!E<!
EA!GB,>!B_B@>!-D!B;X!-<=>@!DBECF@>!JX!<=>!
-?>@B<-@!<-!G>><!<=>!?>@GE<!.-;,E<E-;A+!
5D<>@!<=>!_E<=,@B_BC!-D!B!?>@GE<P!<=>!
.-G?><>;<!BF<=-@E<X!A=-FC,!>E<=>@!EAAF>!B!
;>_!?>@GE<!-@!.C-A>!<=>!A<-@BI>!AE<>+!7;!<=>!
G>B;<EG>P!<=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
<B`>!-0>@!<=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!
AE<>!E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!

R'QS!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
@>0E>_!B;,!_=>@>!;>.>AAB@X!F?,B<>!-@!
_E<=,@B_!<=>!A<-@BI>!?>@GE<!E;<>@!BCEB$ED!E<!
=BA!J>>;!;-<EDE>,!-D!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!C>B`BI>AP!ED!<=>!@>?-@<A!
AFJGE<<>,!JX!<=>!-?>@B<-@A!-@!<=>!
E;A?>.<E-;A!.B@@E>,!-F<!A=-_!;-;2
.-G?CEB;.>!_E<=!?>@GE<!.-;,E<E-;A!-@!ED!E<!
EA!GB,>!B_B@>!-D!B;X!-<=>@!DBECF@>!JX!<=>!
-?>@B<-@!<-!G>><!<=>!?>@GE<!.-;,E<E-;A+!
5D<>@!<=>!_E<=,@B_BC!-D!B!?>@GE<P!<=>!
.-G?><>;<!BF<=-@E<X!A=-FC,!>E<=>@!EAAF>!B!
;>_!?>@GE<!-@!.C-A>!<=>!A<-@BI>!AE<>+!7;!<=>!
G>B;<EG>P!<=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
<B`>!-0>@!<=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!
AE<>!E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!



!
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# !"#

F%(2C-(-72-12(+%''5$&-I!.-A<A!E;.F@@>,!
A=-FC,!J>!@>.-0>@>,!D@-G!<=>!D-@G>@!
-?>@B<-@+!

H-A<A!E;.F@@>,!A=-FC,!J>!@>.-0>@>,!D@-G!
<=>!D-@G>@!-?>@B<-@+!

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

Q6'+$06'$-*/9'0'+0$1.06*3)04$.+,'301M'($06'$3'(9*+()>);)04$*5$1$()0'$,.'$0*$)33'K.;13)0)'(8$
;'1M1K'(8$*3$51);.3'($53*/$06'$9130$*5$06'$*9'310*38$-*(0($(6*.;,$(0);;$>.3,'+$06'$*9'310*3R$
!

P6*&%6*&(''CD'

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

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

R1'S!8-;E<-@E;I!EA!>AA>;<EBC!<-!BAA>AA!
_=><=>@!E;c>.<>,!H41!EA!J>=B0E;I!BA!
>K?>.<>,P!_=><=>@!B;X!GEI@B<E-;!-@!
C>B`BI>!-..F@AP!B;,!_=><=>@!B;X!E,>;<EDE>,!
C>B`BI>!EA!,BGBIE;I!<=>!>;0E@-;G>;<!-@!
=FGB;!=>BC<=+!9-!<=B<!>;,P!8>GJ>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!,F@E;I!<=>!-?>@B<E-;BC!
?=BA>P!<=>!-?>@B<-@!G-;E<-@A!<=>!A<-@BI>!
.-G?C>K!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!-;!<=>!
JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEI;>,!
?F@AFB;<!<-!A?>.EDE.!G-;E<-@E;I!
@>iFE@>G>;<A+!9=>!?CB;!A=-FC,!J>!
AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X+!

R1'S!8-;E<-@E;I!EA!>AA>;<EBC!<-!BAA>AA!
_=><=>@!E;c>.<>,!H41!EA!J>=B0E;I!BA!
>K?>.<>,P!_=><=>@!B;X!GEI@B<E-;!-@!
C>B`BI>!-..F@AP!B;,!_=><=>@!B;X!E,>;<EDE>,!
C>B`BI>!EA!,BGBIE;I!<=>!>;0E@-;G>;<!-@!
=FGB;!=>BC<=+!9-!<=B<!>;,P!8>GJ>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!,F@E;I!<=>!-?>@B<E-;BC!
?=BA>P!<=>!-?>@B<-@!G-;E<-@A!<=>!A<-@BI>!
.-G?C>K!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!-;!<=>!
JBAEA!-D!B!G-;E<-@E;I!?CB;!,>AEI;>,!
?F@AFB;<!<-!A?>.EDE.!G-;E<-@E;I!
@>iFE@>G>;<A+!9=>!?CB;!A=-FC,!J>!
AFJGE<<>,!<-!B;,!B??@-0>,!JX!<=>!
.-G?><>;<!BF<=-@E<X+!FC-('+-,5)5,(
*-J/5*-#-12'(%)(2C-(#%152%*514(+&31(
'C%/&.(,%#+&"(D52C(2C-(*-J/5*-#-12'(%)(
a5*-,256-(?==9dM@dQ;N((

!

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

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

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

R1(S!9=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=-FC,!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<XP!ED!B;,!_=>;!BCC!B0BECBJC>!
>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!H41!_ECC!

R1(S!9=>!@>A?-;AEJECE<X!D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=-FC,!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<XP!ED!B;,!_=>;!BCC!B0BECBJC>!
>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!H41!_ECC!



!
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!"#

J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>+!9-!<=EA!>;,P!<=>!-?>@B<-@!A=-FC,!
?@>?B@>!B!@>?-@<!,-.FG>;<E;I!<=B<!<=>!
.@E<>@E-;!=BA!J>>;!DFCDECC>,!B;,!AFJGE<!E<!<-!
<=>!.-G?><>;<!BF<=-@E<X!D-@!B??@-0BC!-D!<=>!
<@B;AD>@+!0&&(.*3)2(3++*%63&(.-,5'5%1'(
'C%/&.($-('/$#522-.(2%(2C-(;%##5''5%1(51(
%*.-*()%*(52(2%($-(3$&-(2%(5''/-(31(%+515%1(
%1(2C-(.*3)2(3++*%63&(.-,5'5%1'(D52C51('57(
#%12C'(%)(2C-5*('/$#5''5%1N(FC-(1325%13&(
3/2C%*525-'('C%/&.(23U-(2C5'(%+515%1(512%(
,%1'5.-*325%1(DC-1(23U514(3(.-,5'5%1(%1(
2C-(3++*%63&(31.('C%/&.(P/'25)"(31"(
.-+3*2/*-()*%#(2C-(;%##5''5%1c'(
%+515%1N(5A!<=>!@>0E>_!-D!,@BD<!A<-@BI>!
?>@GE<A!B<!H-GGF;E<X!C>0>CP!<=>!@>0E>_!-D!
,@BD<!B??@-0BC!,>.EAE-;A!A=-FC,!=>C?!<-!
>;AF@>!.-;AEA<>;.X!E;!EG?C>G>;<B<E-;!-D!
<=>!@>iFE@>G>;<A!-D!<=>!LE@>.<E0>!B.@-AA!<=>!
H-GGF;E<X!B;,!BCA-!>;=B;.>!?FJCE.!
.-;DE,>;.>!E;!HHWP!>A?>.EBCCX!E;!<=>!>B@CX!
?=BA>!-D!<=>!EG?C>G>;<B<E-;!-D!<=>!
LE@>.<E0>+!

J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>!31.(2C32(3&&(2C-(*-J/5*-#-12'(
,%12351-.(51(2C-('2%*34-(+-*#52(3*-(#-2+!
9-!<=EA!>;,P!<=>!-?>@B<-@!A=-FC,!?@>?B@>!B!
@>?-@<!,-.FG>;<E;I!<=B<!<=>!.@E<>@E-;!=BA!
J>>;!DFCDECC>,!B;,!AFJGE<!E<!<-!<=>!
.-G?><>;<!BF<=-@E<X!D-@!B??@-0BC!-D!<=>!
<@B;AD>@+(l52C51(2C*--(#%12C'(%)(2C-(.32-(
%)('/$#5''5%1I(2C-(;%##5''5%1(#3"(5''/-(
3(,%1'/&23256-(%+515%1(%1(2C-(.*3)2(
3++*%63&(.-,5'5%1'N(5A!<=>!@>0E>_!-D!,@BD<!
A<-@BI>!?>@GE<A!B<!H-GGF;E<X!C>0>CP!<=>!
@>0E>_!-D!,@BD<!B??@-0BC!,>.EAE-;A!A=-FC,!
=>C?!<-!>;AF@>!.-;AEA<>;.X!E;!
EG?C>G>;<B<E-;!-D!<=>!@>iFE@>G>;<A!-D!<=>!
LE@>.<E0>!B.@-AA!<=>!H-GGF;E<X!B;,!BCA-!
>;=B;.>!?FJCE.!.-;DE,>;.>!E;!HHWP!
>A?>.EBCCX!E;!<=>!>B@CX!?=BA>!-D!<=>!
EG?C>G>;<B<E-;!-D!<=>!LE@>.<E0>+!

!

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

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

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

R1:S!VE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>!
93*7),', !E;!-@,>@!<-!@BEA>!.-;DE,>;.>!<=B<!
.C-AF@>!B;,!?-A<2.C-AF@>!-JCEIB<E-;AP!
-JCEIB<E-;A!B@EAE;I!D@-G!E;.CFAE-;!F;,>@!
LE@>.<E0>!1%%ON:&N)HP!B;,!-JCEIB<E-;A!
F;,>@!<=EA!LE@>.<E0>!<-!<B`>!.-@@>.<E0>!
G>BAF@>A!E;!.BA>!-D!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!C>B`BI>AP!.B;!J>!G><+!
8>GJ>@!W<B<>A!A=-FC,!>;AF@>!<=B<!DE;B;.EBC!
?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!A>.F@E<X!-@!
B;X!-<=>@!>iFE0BC>;<P!B@>!GB,>!JX!<=>!
B??CE.B;<!?@E-@!<-!<=>('/$#5''5%1(%)(2C-(
+-*#52(3++&5,325%1(!

R1:S!VE;B;.EBC!?@-0EAE-;!A=-FC,!J>!GB,>!E;!
-@,>@!<-!@BEA>!.-;DE,>;.>!<=B<!.C-AF@>!B;,!
?-A<2.C-AF@>!-JCEIB<E-;AP!-JCEIB<E-;A!
B@EAE;I!D@-G!E;.CFAE-;!F;,>@!LE@>.<E0>!
1%%ON:&N)HP!B;,!-JCEIB<E-;A!F;,>@!<=EA!
LE@>.<E0>!<-!<B`>!.-@@>.<E0>!G>BAF@>A!E;!
.BA>!-D!AEI;EDE.B;<!E@@>IFCB@E<E>A!-@!
C>B`BI>AP!.B;!J>!G><+!8>GJ>@!W<B<>A!
A=-FC,!>;AF@>!<=B<!DE;B;.EBC!?@-0EAE-;AP!JX!
_BX!-D!DE;B;.EBC!A>.F@E<X!-@!B;X!-<=>@!
>iFE0BC>;<P!B@>!GB,>!JX!<=>!B??CE.B;<!?@E-@!
<-!<=>(/'-(%)(2C-('2%*34-('52-N!

!



!

""#$%&&'()*+,-.! QMN'':! /)$%&+&'(0%12%%!

# !"#

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

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

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

R1QS!5..>AA!<-!H41!<@B;A?-@<!;><_-@`A!B;,!
A<-@BI>!AE<>A!.-FC,!J>.-G>!B!.-;,E<E-;!D-@!
>;<@X!E;<-!-@!.-G?><E<E0>!-?>@B<E-;!_E<=E;!
<=>!E;<>@;BC!>C>.<@E.E<X!B;,!=>B<!GB@`><P!
,>?>;,E;I!-;!<=>!@>CB<E0>!?@E.>A!-D!.B@J-;!
B;,!HHW+!7<!EA!<=>@>D-@>!B??@-?@EB<>!<-!
GB`>!B@@B;I>G>;<A!D-@!?-<>;<EBC!FA>@A!<-!
-J<BE;!AF.=!B..>AA+!9=EA!A=-FC,!J>!,-;>!E;!
B!GB;;>@!<-!J>!,><>@GE;>,!JX!>B.=!
8>GJ>@!W<B<>P!B??CXE;I!<=>!-Jc>.<E0>A!-D!
DBE@!B;,!-?>;!B..>AA!B;,!<B`E;I!E;<-!
B..-F;<!E;<>@!BCEB!<=>!<@B;A?-@<!B;,!A<-@BI>!
.B?B.E<X!_=E.=!EA!B0BECBJC>!-@!.B;!
@>BA-;BJCX!J>!GB,>!B0BECBJC>!BA!_>CC!BA!<=>!
?@-?-@<E-;!-D!E<A!H41!@>,F.<E-;!-JCEIB<E-;A!
?F@AFB;<!<-!E;<>@;B<E-;BC!C>IBC!E;A<@FG>;<A!
B;,!<-!H-GGF;E<X!C>IEACB<E-;!E;<>;,>,!<-!
G>><!<=@-FI=!H41!.B?<F@>!B;,!I>-C-IE.BC!
A<-@BI>+!8>GJ>@!W<B<>A!A=-FC,!BCA-!
>A<BJCEA=!,EA?F<>!A><<C>G>;<!G>.=B;EAGA!<-!
>;BJC>!>K?>,E<E-FA!A><<C>G>;<!-D!,EA?F<>A!
@>IB@,E;I!B..>AA!<-!H41!<@B;A?-@<!;><_-@`A!
B;,!A<-@BI>!AE<>A+!

R1QS!5..>AA!<-!H41!<@B;A?-@<!;><_-@`A!B;,!
A<-@BI>!AE<>A!.-FC,!J>.-G>!B!.-;,E<E-;!D-@!
>;<@X!E;<-!-@!.-G?><E<E0>!-?>@B<E-;!_E<=E;!
<=>!E;<>@;BC!>C>.<@E.E<X!B;,!=>B<!GB@`><P!
,>?>;,E;I!-;!<=>!@>CB<E0>!?@E.>A!-D!.B@J-;!
B;,!HHW+!7<!EA!<=>@>D-@>!B??@-?@EB<>!<-!
GB`>!B@@B;I>G>;<A!D-@!?-<>;<EBC!FA>@A!<-!
-J<BE;!AF.=!B..>AA!/1.-*(1%1L
.5',*5#5132%*"(,%1.525%1'+!9=EA!A=-FC,!J>!
,-;>!E;!B!GB;;>@!<-!J>!,><>@GE;>,!JX!>B.=!
8>GJ>@!W<B<>P!B??CXE;I!<=>!-Jc>.<E0>A!-D!
DBE@!B;,!-?>;!B..>AA!B;,!<B`E;I!E;<-!
B..-F;<!E;<>@!BCEB!<=>!<@B;A?-@<!B;,!A<-@BI>!
.B?B.E<X!_=E.=!EA!B0BECBJC>!-@!.B;!
@>BA-;BJCX!J>!GB,>!B0BECBJC>!BA!_>CC!BA!<=>!
?@-?-@<E-;!-D!E<A!H41!@>,F.<E-;!-JCEIB<E-;A!
?F@AFB;<!<-!E;<>@;B<E-;BC!C>IBC!E;A<@FG>;<A!
B;,!<-!H-GGF;E<X!C>IEACB<E-;!E;<>;,>,!<-!
G>><!<=@-FI=!H41!.B?<F@>!B;,!I>-C-IE.BC!
A<-@BI>+!O-4/&32-.(3,,-''(2%(2*31'+%*2(
51)*3'2*/,2/*-'('C%/&.($-(,%1'5.-*-.(3'(3(
'-1'5$&-(%+25%1()%*(%+-*32%*'(./*514(2C-(
)5*'2()-D("-3*'(%)(2C-(,%##-*,53&(
.-6-&%+#-12(%)(;;!N(8>GJ>@!W<B<>A!
A=-FC,!BCA-!>A<BJCEA=!,EA?F<>!A><<C>G>;<!
G>.=B;EAGA!<-!>;BJC>!>K?>,E<E-FA!
A><<C>G>;<!-D!,EA?F<>A!@>IB@,E;I!B..>AA!<-!
H41!<@B;A?-@<!;><_-@`A!B;,!A<-@BI>!AE<>A!

!

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

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

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

RO%S!/@-0EAE-;A!B@>!@>iFE@>,!<-!>;AF@>!<=B<!
E;!.BA>A!-D!<@B;AJ-F;,B@X!H41!<@B;A?-@<P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!

RO%S!/@-0EAE-;A!B@>!@>iFE@>,!<-!>;AF@>!<=B<!
E;!.BA>A!-D!<@B;AJ-F;,B@X!H41!<@B;A?-@<P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!



!

/)$%&+&'(0%12%%! Q(N'':! ""#$%&&'()*+,-.!

!"#

.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!

.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!BCC!-<=>@!H-GGF;E<X!
C>IEACB<E-;!c-E;<CX+!

.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!

.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!BCC!-<=>@!H-GGF;E<X!
C>IEACB<E-;!c-E;<CXP!3'(D-&&(3'(3&&(
512-*1325%13&(34*--#-12'(2%(DC5,C(
W-#$-*(!232-'(31.d%*(2C-(;%##/152"(3*-(
+3*2"N(!

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

V+$-1('$*5$031+(>*.+,134$031+(9*30$1+,$(0*31K'$()0'(8$1;;$='/>'3c&010'(8$1+,$06'$+10)*+1;$
9.>;)-8$(6*.;,$>'$'55'-0)7';4$)+7*;7',$)+$06'$3';'71+0$,'-)()*+c/1M)+KR$
!

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

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

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

RO'S!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
.C-A>,!A<-@BI>!AE<>A!B;,!AF@@-F;,E;I!
A<-@BI>!.-G?C>K>AP!E;.CF,E;I!GB?A!-D!<=>E@!
A?B<EBC!>K<>;<!<-!J>!<B`>;!E;<-!.-;AE,>@B<E-;!
JX!<=>!.-G?><>;<!;B<E-;BC!BF<=-@E<E>A!E;!
@>C>0B;<!?CB;;E;I!B;,!?>@GE<<E;I!
?@-.>,F@>A+!9=>!@>IEA<>@!A=-FC,!BCA-!J>!
@>?-@<>,!<-!<=>!H-GGEAAE-;+!

RO'S!9=>!.-G?><>;<!BF<=-@E<X!A=-FC,!
>A<BJCEA=!B;,!GBE;<BE;!B!@>IEA<>@!-D!BCC!
%+-*32514(31.!.C-A>,!A<-@BI>!AE<>A!B;,!
AF@@-F;,E;I!A<-@BI>!.-G?C>K>AP!E;.CF,E;I!
GB?A!-D!<=>E@!A?B<EBC!>K<>;<!<-!J>!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!;B<E-;BC!
BF<=-@E<E>A!E;!@>C>0B;<!?CB;;E;I!B;,!
?>@GE<<E;I!?@-.>,F@>A+!9=>!@>IEA<>@!A=-FC,!
BCA-!J>!@>?-@<>,!<-!<=>!H-GGEAAE-;+!

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

&)+-'$06'$*9'310)*+$*5$(0*31K'$()0'($/)K60$;1(0$5*3$7'34$;*+K8$)0$)($+'-'((134$0*$617'$1$3'K)(0'3$
*5$06'('$()0'($1($L';;8$)+$06'$)+0'3'(0($*5$>*06$(15'04$1+,$031+(913'+-4R$
!

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

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

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

RO&S!9=>!<@B;AE<E-;!<-!C-_2.B@J-;!?-_>@!
I>;>@B<E-;!@>iFE@>A!<=B<!;>_!E;0>A<G>;<A!E;!
D-AAEC!DF>C!?-_>@!I>;>@B<E-;!B@>!GB,>!E;!
AF.=!B!_BX!BA!<-!DB.ECE<B<>!AFJA<B;<EBC!

RO&S!9=>!<@B;AE<E-;!<-!C-_2.B@J-;!?-_>@!
I>;>@B<E-;!@>iFE@>A!<=B<!;>_!E;0>A<G>;<A!E;!
)5*'2&"(31.(#%'2(5#+%*2312&"P!3&2-*13256-(
)%*#'(%)(-1-*4"('/,C(3'(*-1-D3$&-(-1-*4"(



!

""#$%&&'()*+,-.! Q&N'':! /)$%&+&'(0%12%%!

# !"#

@>,F.<E-;A!E;!>GEAAE-;A+!9-!<=EA!>;,P!
LE@>.<E0>!1%%'N:%N)H!-D!<=>!)F@-?>B;!
/B@CEBG>;<!B;,!-D!<=>!H-F;.EC!-D!1O!
4.<-J>@!1%%'!-;!<=>!CEGE<B<E-;!-D!
>GEAAE-;A!-D!.>@<BE;!?-CCF<B;<A!E;<-!<=>!BE@!
D@-G!CB@I>!.-GJFA<E-;!?CB;<A!A=-FC,!J>!
BG>;,>,!<-!@>iFE@>!<=B<!BCC!.-GJFA<E-;!
?CB;<AP!D-@!_=E.=!<=>!-@EIE;BC!.-;A<@F.<E-;!
CE.>;A>!-@!<=>!-@EIE;BC!-?>@B<E;I!CE.>;.>!EA!
I@B;<>,!BD<>@!<=>!>;<@X!E;<-!D-@.>!-D!<=EA!
LE@>.<E0>P!=B0>!AFE<BJC>!A?B.>!-;!<=>!
E;A<BCCB<E-;!AE<>!D-@!<=>!>iFE?G>;<!
;>.>AAB@X!<-!.B?<F@>!B;,!.-G?@>AA!H41!
B;,!<=B<!<=>!B0BECBJECE<X!-D!AFE<BJC>!A<-@BI>!
AE<>A!B;,!<@B;A?-@<!;><_-@`AP!BA!_>CC!BA!<=>!
<>.=;E.BC!D>BAEJECE<X!-D!@><@-DE<<E;I!D-@!H41!
.B?<F@>P!=B0>!J>>;!BAA>AA>,+!!

31.I('-,%1.&"I(D-AAEC!DF>C!?-_>@!I>;>@B<E-;!
B@>!GB,>!E;!AF.=!B!_BX!BA!<-!DB.ECE<B<>!
AFJA<B;<EBC!@>,F.<E-;A!E;!>GEAAE-;A+!9-!<=EA!
>;,P!LE@>.<E0>!1%%'N:%N)H!-D!<=>!)F@-?>B;!
/B@CEBG>;<!B;,!-D!<=>!H-F;.EC!-D!1O!
4.<-J>@!1%%'!-;!<=>!CEGE<B<E-;!-D!
>GEAAE-;A!-D!.>@<BE;!?-CCF<B;<A!E;<-!<=>!BE@!
D@-G!CB@I>!.-GJFA<E-;!?CB;<A!A=-FC,!J>!
BG>;,>,!<-!@>iFE@>!<=B<!BCC!.-GJFA<E-;!
?CB;<AP!D-@!_=E.=!<=>!-@EIE;BC!.-;A<@F.<E-;!
CE.>;A>!-@!<=>!-@EIE;BC!-?>@B<E;I!CE.>;.>!EA!
I@B;<>,!BD<>@!<=>!>;<@X!E;<-!D-@.>!-D!<=EA!
LE@>.<E0>P!=B0>!AFE<BJC>!A?B.>!-;!<=>!
E;A<BCCB<E-;!AE<>!D-@!<=>!>iFE?G>;<!
;>.>AAB@X!<-!.B?<F@>!B;,!.-G?@>AA!H41!
B;,!<=B<!<=>!B0BECBJECE<X!-D!AFE<BJC>!A<-@BI>!
AE<>A!B;,!<@B;A?-@<!;><_-@`AP!BA!_>CC!BA!<=>!
<>.=;E.BC!D>BAEJECE<X!-D!@><@-DE<<E;I!D-@!H41!
.B?<F@>P!=B0>!J>>;!BAA>AA>,+!!

!

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

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

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

1+!9=>!?F@?-A>!-D!I>-C-IE.BC!A<-@BI>!EA!
?>@GB;>;<!.-;<BE;G>;<!-D!H41!E;!AF.=!B!
_BX!BA!<-!?@>0>;<!%*(*-./,- !BA!DB@!BA!
?-AAEJC>!<=>!;>IB<E0>!>DD>.<A!-;!<=>!
>;0E@-;G>;<!B;,!31"(*-'/&2514(*5'U!2%(
=FGB;!=>BC<=+!

1+!9=>!?F@?-A>!-D!I>-C-IE.BC!A<-@BI>!EA!
?>@GB;>;<!31.('3)- !.-;<BE;G>;<!-D!H41!E;!
AF.=!B!_BX!BA!<-!?@>0>;<!BA!DB@!BA!?-AAEJC>!
<=>!;>IB<E0>!>DD>.<A!-;!<=>!>;0E@-;G>;<!
B;,!=FGB;!=>BC<=+!

!

P6*&%6*&(''DE'

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

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

$+!9=>!A<-@BI>!-D!H41!E;!<=>!_B<>@!.-CFG;!
A=BCC!;-<!J>!?>@GE<<>,+!

!$+!9=>!A<-@BI>!-D!H41!E;!<=>!_B<>@!.-CFG;!
%*(%1(2C-('-3($-.(A=BCC!;-<!J>!?>@GE<<>,+!

!



!
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!"#

P6*&%6*&(''DC'

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

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

ROS!jA<-@BI>!AE<>j!G>B;A!B!A?>.EDE.!
I>-C-IE.BC!D-@GB<E-;!/'-. !D-@!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41g!

ROS!jA<-@BI>!AE<>j!G>B;A!B!A?>.EDE.!+3*2(%)(3$
I>-C-IE.BC!D-@GB<E-;!2C32(5'(3.-J/32-!D-@!
<=>!I>-C-IE.BC!A<-@BI>!-D!H41g!

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

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

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

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

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

RMS!jC>B`BI>j!G>B;A!31"!@>C>BA>!-D!H41!
D@-G!<=>!A<-@BI>!.-G?C>Kg!

RMS!jC>B`BI>j!G>B;A!'5415)5,312!@>C>BA>!-D!
H41!D@-G!<=>!A<-@BI>!.-G?C>Kg!

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

&9'-)5)-10)*+$1+,$1,*90)*+$0*$06'$,'(-3)90)*+$*5$06'$G*//)(()*+$L)06$3'5'3'+-'$0*$06'$V:GG$
(9'-)1;$3'9*30$*+$GG&R$
!

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

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

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

R&S!j>K?C-@B<E-;j!G>B;A!BAA>AAE;I!?-<>;<EBC!
A<-@BI>!.-G?C>K>A!JX!G>B;A!-D!B!A?>.EDE.!
?@-.>,F@>!E;.CF,E;I!B.<E0E<E>A!AF.=!BA!
.B@@XE;I!-F<!I>-C-IE.BC!AF@0>XA!JX!?=XAE.BC!
-@!.=>GE.BC!G>B;A!B;,!,@ECCE;I!<-!-J<BE;!
I>-C-IE.BC!E;D-@GB<E-;!BJ-F<!A<@B<B!E;!<=>!
?-<>;<EBC!A<-@BI>!.-G?C>K+!

R&S!j>K?C-@B<E-;j!G>B;A!BAA>AAE;I!?-<>;<EBC!
A<-@BI>!.-G?C>K>A!JX!G>B;A!-D!B!A?>.EDE.!
?@-.>,F@>!E;.CF,E;I!B.<E0E<E>A!AF.=!BA!
.B@@XE;I!-F<!I>-C-IE.BC!AF@0>XA!JX!?=XAE.BC!
-@!.=>GE.BC!G>B;A!B;,!,@ECCE;I!<-!-J<BE;!
I>-C-IE.BC!E;D-@GB<E-;!BJ-F<!A<@B<B!E;!<=>!
?-<>;<EBC!A<-@BI>!.-G?C>KI(31.(51P-,25%1(
2-'2'(2%(.-2-*#51-(2C-(,C3*3,2-*5'25,'(%)(
2C-('2%*34-('52-N(



!

""#$%&&'()*+,-.! QQN'':! /)$%&+&'(0%12%%!

# !"#

!

P6*&%6*&(''DF'

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

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

R:S!j>K?C-@B<E-;!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!>K?C-@B<E-;!
EAAF>,!JX!<=>!.-G?><>;<!BF<=-@E<X!?F@AFB;<!
<-!<=>!@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>g!

R:S!j>K?C-@B<E-;!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!>K?C-@B<E-;!
51(3(4-%&%45,3&()%*#325%1$DC5,C(C3'($--1(
)%/1.(2%($-('/523$&-(3,,%*.514(2%(2C-(
,%1.525%1'('-2(%/2(51(0*25,&-'V@!EAAF>,!JX!
<=>!.-G?><>;<!BF<=-@E<X!?F@AFB;<!<-!<=>!
@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>g!

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

V0$(6*.;,$>'$/1,'$'?93'(($0610$'?9;*310)*+$9'3/)0($/14$*+;4$>'$K31+0',$L6'3'$06'$-3)0'3)1$5*3$
()0'$(';'-0)*+$617'$>''+$(10)(5)',R$
!

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

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

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

R'%S!jA<-@BI>!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!E;!B!A<-@BI>!AE<>P!
EAAF>,!JX!<=>!.-G?><>;<!BF<=-@E<X!?F@AFB;<!
<-!<=>!@>iFE@>G>;<A!-D!<=EA!LE@>.<E0>g!

R'%S!jA<-@BI>!?>@GE<j!G>B;A!B!_@E<<>;!B;,!
@>BA-;>,!,>.EAE-;!BF<=-@EAE;I!<=>!
I>-C-IE.BC!A<-@BI>!-D!H41!E;!B!A<-@BI>!AE<>P!
31.(,%12351514(3&&(2C-(-&-#-12'(*-J/5*-.(
/1.-*(0*25,&-(S@'EAAF>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>g!!

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

b*3$06'$(1M'$*5$-*6'3'+-'$1+,$-*/9;'0'+'((8$06'$-*+0'+0$*5$06'$(0*31K'$9'3/)0$(61;;$/1M'$9130$
*5$06'$3';'71+0$,'5)+)0)*+R$
!
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P6*&%6*&(''DB'

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

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

R''S!lAFJA<B;<EBC!.=B;I>m!G>B;A!B!.=B;I>!
_=E.=!GBX!=B0>!AEI;EDE.B;<!>DD>.<A!-;!<=>!
>;0E@-;G>;<g!
!

R''S!lAFJA<B;<EBC!.=B;I>m!G>B;A!B!.=B;I>!
51,%#+325$&-(D52C(2C-('2%*34-(+-*#52(
_=E.=!GBX!=B0>!AEI;EDE.B;<!>DD>.<A!-;!<=>!
35*I!2-**-'2*53&(31.(3J/325,(>;0E@-;G>;<I(
31.(%1(C-3&2C(31.('3)-2"f!

!

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

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

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

R'&S!j.-@@>.<E0>!G>BAF@>Aj!G>B;A!B;X!
G>BAF@>A!<B`>;!<-!.-@@>.<!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!<-!.C-A>!C>B`BI>A!E;!-@,>@!
<-!?@>0>;<!-@!#515#5'-!<=>!@>C>BA>!-D!H41!
D@-G!<=>!A<-@BI>!.-G?C>Kg!

R'&S!j.-@@>.<E0>!G>BAF@>Aj!G>B;A!B;X!
G>BAF@>A!<B`>;!<-!.-@@>.<!AEI;EDE.B;<!
E@@>IFCB@E<E>A!-@!<-!.C-A>!C>B`BI>A!E;!-@,>@!
<-!?@>0>;<!-@!C3&2!<=>!@>C>BA>!-D!H41!D@-G!
<=>!A<-@BI>!.-G?C>Kg!

!

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

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

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

! 8?=3:(AC".*3/&5,(/152A(#-31'(3(
C".*3/&5,3&&"(,%11-,2-.(+%*-('+3,-(DC-*-(
+*-''/*-(,%##/15,325%1(,31($-(#-3'/*-.(
$"(2-,C15,3&(#-31'N!

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

H6'$*9'310)*+$*5$,)55'3'+0$(0*31K'$51-);)0)'($L)06)+$06'$(1/'$64,31.;)-$.+)0$+'-'((13);4$)/91-0($
06'$*06'3$51-);)0)'($*9'310',$)+$06'$64,31.;)-$.+)0R$Q)06)+$*+'$64,31.;)-$.+)08$(0*31K'$9'3/)0($
/14$>'$)((.',$0*$*+;4$*+'$*9'310*3$10$1+4$*+'$0)/'R$
!
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# !"#

P6*&%6*&(''DA'

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

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

1+!5!I>-C-IE.BC!D-@GB<E-;!A=BCC!-;CX!J>!
A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!F;,>@!<=>!
?@-?-A>,!.-;,E<E-;A!-D!FA>!<=>@>!EA!;-!
AEI;EDE.B;<!@EA`!-D!C>B`BI>P!B;,!ED!;-!
AEI;EDE.B;<!;>IB<E0>!>;0E@-;G>;<BC!-@!
=>BC<=!EG?B.<A!B@>!CE`>CX!<-!-..F@+!!

1+!5!I>-C-IE.BC!D-@GB<E-;!A=BCC!-;CX!J>!
A>C>.<>,!BA!B!A<-@BI>!AE<>P!ED!F;,>@!<=>!
?@-?-A>,!.-;,E<E-;A!-D!FA>!<=>@>!EA!;-!
AEI;EDE.B;<!@EA`!-D!C>B`BI>P!B;,!ED!;-!
AEI;EDE.B;<!;>IB<E0>!5#+3,2'(%1(2C-(35*I(
2-**-'2*53&(31.(3J/325,(>;0E@-;G>;<I!%*(%1(
C-3&2C(31.('3)-2"!B@>!CE`>CX!<-!-..F@+!FC-(
'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!

!

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

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

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

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!.@E<>@EB+!

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!>K?C-@B<E-;!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!31.(1%1L
.5',*5#5132%*"!.@E<>@EB+!

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

H6)($1/'+,/'+0$1)/($0*$17*),$,)(0*30)*+($*5$-*/9'0)0)*+$)+$06'$)+0'3+1;$/13M'0$*5$GW! $
(0*31K'R$
!

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

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

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

O+!)K?C-@B<E-;!?>@GE<A!A=BCC!J>!I@B;<>,!D-@! O+!)K?C-@B<E-;!?>@GE<A!A=BCC!J>!I@B;<>,!D-@!
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B!CEGE<>,!0-CFG>!B@>B!B;,!D-@(3(#375#/# !
%)(2D%("-3*'I(*-1-D3$&-(%1,-()%*(3(
#375#/#(%)(2D%("-3*'+(!

B!CEGE<>,!0-CFG>!B@>B!B;,!D-@!3(2C*--L"-3*(
+-*5%.I()%*(2C-(+/*+%'-(%)(,3**"514(%/2(2C-(
3,256525-'()%*(DC5,C(2C-(-7+&%*325%1(+-*#52(
5'(4*312-.N(

!

! FC-(+-*5%.(%)(2C-(63&5.52"(%)(2C-(
-7+&%*325%1(+-*#52(,31($-(+*%&%14-.I()%*(
'/,,-''56-(+-*5%.'(%)(2C*--("-3*'I()%*(3'(
&%14(3'(5'(1-,-''3*"(2%(,3**"(%/2(2C-(
3,256525-'()%*(DC5,C(2C-(-7+&%*325%1(+-*#52(
5'(4*312-.I(-'+-,53&&"(5)(2C-(+-*#52(C%&.-*(
5'(U1%D1(2%(C36-(#3.-(,%1251/%/'(
-7+&%*325%1(-))%*2'N!

! [-)%*-(4/3*312--514(-7+&%*325%1(+-*#52'I(
2C-(W-#$-*(!232-'('C3&&(#3U-(
3**314-#-12'(51(%*.-*(2%(-1'/*-(2C32(2C-(
+-*#52(5'(1%2(5&&-43&&"(/'-.(2%(+*-6-12(
516-'2#-12'N!

!

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

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

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

$+!9=>!=-C,>@!-D!B;!>K?C-@B<E-;!?>@GE<!A=BCC!
=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!?-<>;<EBC!
H4 1!A<-@BI>!.-G?C>K+!8>GJ>@!W<B<>A!A=BCC!
>;AF@>!<=B<!;-!.-;DCE.<E;I!FA>A!-D!<=>!
.-G?C>K!B@>!?>@GE<<>,!,F@E;I!<=>!?>@E-,!-D!
0BCE,E<X!-D!<=>!?>@GE<+!

$+!9=>!=-C,>@!-D!B;!>K?C-@B<E-;!?>@GE<!A=BCC!
=B0>!<=>!A-C>!@EI=<!<-!>K?C-@>!<=>!?-<>;<EBC!
H41!A<-@BI>!.-G?C>K+!8>GJ>@!W<B<>A!A=BCC!
>;AF@>!<=B<!;-!.-;DCE.<E;I!FA>A!-D!<=>!
.-G?C>K!B@>!?>@GE<<>,!,F@E;I!<=>!?>@E-,!-D!
0BCE,E<X!-D!<=>!?>@GE<+!0)2-*(2C5'(+-*5%.I(2C-(
;T ?('2%*34-(-7+&%*325%1(+-*#52('C3&&(
-52C-*($-(,%16-*2-.(512%(3(;T?('2%*34-(
+-*#52(%*('C3&&($-(*-&51J/5'C-.()%*(2C-(
2%23&(3*-3(,%6-*-.N!

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

$F?9;*310)*+$)($;)+M',$0*$6)K6$-*(0(R$V+$*3,'3$0*$-3'10'$)+-'+0)7'($5*3$)+7'(0/'+0(8$)0$)($
+'-'((134$0*$'+(.3'$0610$06'$(.--'((5.;$-1334)+K$*.0$*5$06'$'?9;*310)*+$)($-*++'-0',$L)06$1$
GW! $(0*31K'$9'3/)0R$
!

P6*&%6*&(''>>'
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# !"#

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

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

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!A<-@BI>!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!.@E<>@EB+!

1+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!<=>!
?@-.>,F@>A!D-@!<=>!I@B;<E;I!-D!A<-@BI>!
?>@GE<A!B@>!-?>;!<-!BCC!>;<E<E>A!?-AA>AAE;I!
<=>!;>.>AAB@X!.B?B.E<E>A!B;,!<=B<!<=>!
?>@GE<A!B@>!I@B;<>,!-;!<=>!JBAEA!-D!
-Jc>.<E0>P!?FJCEA=>,!31.(1%1L
.5',*5#5132%*"!.@E<>@EB+'!

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

H6)($1/'+,/'+0$1)/($0*$-3'10'$1$;'7';$9;14)+K$5)';,$1+,$17*),$,)(0*30)*+($*5$-*/9'0)0)*+$)+$
06'$/13M'0$*5$GW! $(0*31K'R$
!

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

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

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

! ?mN(W-#$-*(!232-'('C3&&(*-2351(2C-(*54C2(2%(
D52CC%&.('2%*34-(+-*#52'(%1('-*5%/'(
4*%/1.'N(!/,C(*-)/'3&('C3&&($-(./&"(
'/$'2312532-.N!

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

H6'$='/>'3$&010'$1.06*3)0)'($/.(0$617'$06'$9*(()>);)04$*5$L)066*;,)+K$(0*31K'$9'3/)0($)5$06'3'$
13'$('3)*.($K3*.+,($5*3$06)(8$(.-6$1($51);.3'$*5$06'$199;)-1+0$0*$/''0$06'$+'-'((134$-*+,)0)*+($
*3$+*+c5.;5);/'+0$*5$06'$*>2'-0)7'$-3)0'3)1$L6)-6$617'$>''+$/1,'$M+*L+R$$
!

P6*&%6*&(''><'

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

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

! ?$N(FC-(C%&.-*(%)(3('2%*34-(+-*#52(C3'(2C-(
'%&-(*54C2(2%('2%*-(;T?(51(2C-('2%*34-('52-N(
W-#$-*(!232-'('C3&&(-1'/*-(2C32(1%(
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,%1)&5,2514(/'-'(%)(2C-('2%*34-('52-(3*-(
+-*#522-.(./*514(2C-(+-*5%.(%)(2C-(63&5.52"(
%)(2C-('2%*34-(+-*#52N!

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

U'-'(()04$0*$-;1(()54$-*/9'0'+-'($1+,$06'$3'(9*+()>);)04$5*3$3)(M(R$
!

P6*&%6*&(''>B'

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

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

R$S!<=>!<-<BC!iFB;<E<X!-D!H41!2%($-!E;c>.<>,!
B;,!A<-@>,!BA!_>CC!BA!<=>!?@-A?>.<E0>!
A-F@.>AP!.-G?-AE<E-;!-D!H41!A<@>BGA!B;,!
E;c>.<E-;!@B<>Ag!

R$S!<=>!<-<BC!iFB;<E<X!-D!H41!DC5,C(#3"($-(
E;c>.<>,!B;,!A<-@>,I(.-+-1.514(%1(2C-(
,C3*3,2-*5'25,'(%)(2C-('2%*34-(3*-3I(BA!_>CC!
BA!<=>!?@-A?>.<E0>!A-F@.>AP!.-G?-AE<E-;!-D!
H41!A<@>BGA!B;,!E;c>.<E-;!@B<>Ag!

!

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

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

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

R(S!B!?@-?-A>,!.-@@>.<E0>!G>BAF@>A!?CB;!
?F@AFB;<!<-!5@<E.C>!'(R1Sg!

R(S!B!?@-?-A>,!.-@@>.<E0>!G>BAF@>A!?CB;!
?F@AFB;<!<-!5@<E.C>!'(R1SI(51,&/.514(
-#-*4-1,"(-63,/325%1(#-3'/*-' g!

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

H6)($1/'+,/'+0$1)/($0*$'+(.3'$0610$+'-'((134$93'-1.0)*+($(61;;$>'$01M'+$0*$93*0'-0$6./1+$
;)7'($)+$-1('$*5$1+$1--),'+0R$
!

P6*&%6*&(''>;'

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

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

RQS!?@--D!-D!2C-!DE;B;.EBC!A>.F@E<X!-@!-<=>@! RQS!?@--D!-D!3.-J/32- !DE;B;.EBC!A>.F@E<X!-@!
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>iFE0BC>;<!?@-0EAE-;!BA!@>iFE@>,!F;,>@!
5@<E.C>!'Qg!

-<=>@!>iFE0BC>;<!?@-0EAE-;!BA!@>iFE@>,!
F;,>@!5@<E.C>!'Qg!

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

b)+1+-)1;$('-.3)04$)($1+$)/9*301+0$0**;$5*3$'+(.3)+K$0610$*9'310*3($L);;$/''0$06')3$*>;)K10)*+($
.+,'3$06)($[)3'-0)7'8$1+,$(6*.;,$06'3'5*3'$>'$('0$10$1+$1,'N.10'$;'7';R$
!

P6*&%6*&(''>A'

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

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

RJS!<=>!GB;BI>G>;<!-D!<=>!A<-@BI>!AE<>!_ECC!
J>!E;!<=>!=B;,A!-D!B!;B<F@BC!?>@A-;!_=-!EA!
<>.=;E.BCCX!.-G?><>;<!B;,!@>CEBJC>!<-!
GB;BI>!<=>!AE<>g!?@-D>AAE-;BC!B;,!<>.=;E.BC!
,>0>C-?G>;<!B;,!<@BE;E;I!-D!<=EA!?>@A-;!
B;,!BCC!A<BDD!B@>!?@-0E,>,g!!

RJS!<=>!GB;BI>G>;<!-D!<=>!A<-@BI>!AE<>!_ECC!
J>!E;!<=>!=B;,A!-D!B!;B<F@BC!%*(&-43&!?>@A-;!
_=-!EA!)5131,53&&"I(<>.=;E.BCCX!31.(
-165*%1#-123&&"(.-G?><>;<!B;,!@>CEBJC>!<-!
GB;BI>!<=>!AE<>g!?@-D>AAE-;BC!B;,!<>.=;E.BC!
,>0>C-?G>;<!B;,!<@BE;E;I!-D!<=EA!?>@A-;!
B;,!BCC!A<BDD!B@>!?@-0E,>,g!!

!

P6*&%6*&(''FE'

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

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

! 8$3:(1%(%2C-*('2%*34-(+-*#52'(C36-($--1(
5''/-.(D52C51(2C-(C".*3/&5,(/152f!

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

H6'$*9'310)*+$*5$,)55'3'+0$(0*31K'$51-);)0)'($L)06)+$06'$(1/'$64,31.;)-$.+)0$+'-'((13);4$)/91-0($
06'$*06'3$51-);)0)'($*9'310',$)+$06'$64,31.;)-$.+)0R$Q)06)+$*+'$64,31.;)-$.+)08$(0*31K'$9'3/)0($
/14$>'$)((.',$0*$*+;4$*+'$*9'310*3$10$1+4$*+'$0)/'R$
!

P6*&%6*&(''FC'
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5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*';'M'+#0&('D'
!

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

R1S!<=>!H-GGEAAE-;!C3'(5''/-. !E<A!-?E;E-;!
-;!<=>!,@BD<!?>@GE<!?F@AFB;<!<-!5@<E.C>!
'%R'Sg!!

R1S!<=>!H-GGEAAE-;!#3"(5''/-I(%1(2C-(
*-J/-'2(%)(2C-(W-#$-*(!232-'I!E<A!-?E;E-;!
-;!<=>!,@BD<!?>@GE<!?F@AFB;<!<-!5@<E.C>!
'%R'Sg!

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

['>.3'1.-310)(10)*+$1+,$(.>(),)13)04R$
!

P6*&%6*&(''FD'

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

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

89:(2C-(,%#+-2-12(3/2C%*52"(C3'(
,%1'5.-*-.(2C5'(%+515%1(+/*'/312(2%(
0*25,&-(<=8?:N!

.-&-2-. !

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

@$-*/9.;(*34$*9)+)*+$53*/$06'$G*//)(()*+$L*.;,$'+01);$1,,)0)*+1;$3',$019'R$
!

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

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

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

R1S!?@>.EA>!C-.B<E-;!B;,!,>CEGE<B<E-;!-D!<=>!
A<-@BI>!AE<>!31. !A<-@BI>!.-G?C>Kg!

R1S!?@>.EA>!C-.B<E-;!B;,!,>CEGE<B<E-;!-D!<=>!
A<-@BI>!AE<>P(2C-!A<-@BI>!.-G?C>K!31.(2C-(
C".*3/&5,(/152g!

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

H6'$*9'310)*+$*5$,)55'3'+0$(0*31K'$51-);)0)'($L)06)+$06'$(1/'$64,31.;)-$.+)0$+'-'((13);4$)/91-0($
06'$*06'3$51-);)0)'($*9'310',$)+$06'$64,31.;)-$.+)0R$Q)06)+$*+'$64,31.;)-$.+)08$(0*31K'$9'3/)0($
/14$>'$)((.',$0*$*+;4$*+'$*9'310*3$10$1+4$*+'$0)/'R$
!



!
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# !"#

P6*&%6*&(''FF'

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

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

!! 8V3:(2C-(*-J/5*-#-12(2%($-451('2%*34-(
3,256525-'(D52C51(2D%("-3*'()*%#(%$2351514(
2C-('2%*34-(+-*#52f(

!

P6*&%6*&(''F<'

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

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

;%##5''5%1(*-65-D(%)(,@BD<!A<-@BI>!?>@GE<!F*31'#5''5%1(%)(,@BD<!A<-@BI>!?>@GE<A(31.(
*-P-,2-.(3++&5,325%1'!

'+!8>GJ>@!W<B<>A!A=BCC!E;D-@G!<=>!
H-GGEAAE-;(-D!BCC!,@BD<!A<-@BI>!?>@GE<AP!
<=>!?>@GE<!B??CE.B<E-;A!B;,!B;X!-<=>@!
GB<>@EBC!<B`>;!E;<-!.-;AE,>@B<E-;!JX!<=>!
.-G?><>;<!BF<=-@E<X!_=>;!B,-?<E;I!E<A!
,@BD<!,>.EAE-;+!nE<=E;!'57(#%12C'!-D!<=>E@!
AFJGEAAE-;!<-!<=>!H-GGEAAE-;P!<=>!
H-GGEAAE-;!GBX!EAAF>!31(-?E;E-;!-;!<=>!
,@BD<!?>@GE<A+(

'+!8>GJ>@!W<B<>A!A=BCC(E;D-@G!<=>!
H-GGEAAE-;!-D!BCC!,@BD<!A<-@BI>!?>@GE<AP!
?>@GE<!B??CE.B<E-;A!B;,!B;X!-<=>@!GB<>@EBC!
<B`>;!E;<-!.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!
BF<=-@E<X!_=>;!B,-?<E;I!E<A!,@BD<!,>.EAE-;+(
nE<=E;!2C*--!#%12C'!-D!<=>E@!AFJGEAAE-;!<-!
<=>!H-GGEAAE-;P!<=>!H-GGEAAE-;!GBX!
EAAF>!3(,%1'/&23256-!-?E;E-;!-;!<=>!,@BD<!
?>@GE<A+(

1+(FC-(,%#+-2-12(3/2C%*52"('C3&&(1%25)"(
2C-()513&(.-,5'5%1(2%(<=>!H-GGEAAE-;I(
'232514(2C-(*-3'%1'(5)(52(.-6532-'()*%#(2C-(
;%##5''5%1(%+515%1N(

1+(W-#$-*(!232-'('C3&&(51)%*#(<=>!
H-GGEAAE-;(3$%/2(4*312-.(%*(*-P-,2-.(
3++&5,325%1'()%*(;T?('2%*34-(+-*#52'N(

!

P6*&%6*&(''FB'

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

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

! FC-(;%##5''5%1('C3&&(-'23$&5'C('+-,5)5,(
J/3&523256-(31.(J/312523256-(



!

/)$%&+&'(0%12%%! '%:N'':! ""#$%&&'()*+,-.!

!"#

-165*%1#-123&(51.5,32%*'I(2%4-2C-*(D52C(
+*5,-'I(2C-(-7,--.514(%)(DC5,C('C3&&(
,%1'252/2-(3('/$'231253&(,C314-N(
n/3&523256-(31.(J/312523256-(51.5,32%*'(
'C3&&($-(-'23$&5'C-.(/1.-*(2C-(*-4/&32%*"(
+*%,-./*-(D52C(',*/251"(*-)-**-.(2%(51(
0*25,&-(?M8?:N(

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

H6'$0'3/$f(.>(01+0)1;$-61+K'<$)($(*/'L610$71K.'$1+,$N.1;)010)7'$1+,$N.1+0)010)7'$)+,)-10*3($
(6*.;,$06'3'5*3'$>'$)+03*,.-',$>4$06'$G*//)(()*+R$
!

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

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

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

$+!5D<>@!B!?>@GE<!=BA!J>>;!_E<=,@B_;!
?F@AFB;<!<-!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!A=BCC!>E<=>@!EAAF>!B!;>_!A<-@BI>!
?>@GE<!-@!.C-A>!<=>!A<-@BI>!AE<>!?F@AFB;<!<-!
?-E;<!R.S!-D!5@<E.C>!'&R'S+!3;<EC!B!;>_!
A<-@BI>!?>@GE<!=BA!J>>;!EAAF>,P!<=>!
,%#+-2-12(3/2C%*52"!A=BCC!23U-(%6-*(2C-(
*-'+%1'5$5&52"!D-@!<=>!A<-@BI>!AE<>P!E;.CF,E;I!
BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!F%(2C-(-72-12(
+%''5$&-I(<=>!.-G?><>;<!BF<=-@E<X!A=BCC!
@>.-0>@!B;X!.-A<A!E;.F@@>,!D@-G!<=>!D-@G>@!
-?>@B<-@+!

$+!5D<>@!B!?>@GE<!=BA!J>>;!_E<=,@B_;!
?F@AFB;<!<-!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!A=BCC!>E<=>@!EAAF>!B!;>_!A<-@BI>!
?>@GE<!-@!.C-A>!<=>!A<-@BI>!AE<>!?F@AFB;<!<-!
?-E;<!R.S!-D!5@<E.C>!'&R'S+!3;<EC!2C-('52-(5'(
,&%'-.(%*(/125&(B!;>_!A<-@BI>!?>@GE<!=BA!
J>>;!EAAF>,P!<=>!)%*#-*(%+-*32%*!A=BCC!
*-#351(*-'+%1'5$&-(D-@!<=>!A<-@BI>!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;A+!X)(
1%(3,25%1(5'(23U-1($"(2C-()%*#-*(%+-*32%*I(
<=>!.-G?><>;<!BF<=-@E<X('C3&&(,3**"(%/2(2C-(
D%*U(52'-&)(31.(A=BCC!@>.-0>@!B;X!.-A<A!
E;.F@@>,!D@-G!<=>!D-@G>@!-?>@B<-@+!

!

P6*&%6*&(''F;'

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

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

'+!5!H4 1!A<@>BG!A=BCC!.-;AEA<!
-0>@_=>CGE;ICX!-D!.B@J-;!,E-KE,>+!9-!<=EA!
>;,P!;-!_BA<>!B;,!-<=>@!GB<<>@!GBX!J>!
B,,>,!D-@!<=>!?F@?-A>!-D!,EA?-AE;I!-D!<=B<!
_BA<>!-@!-<=>@!GB<<>@+!U-_>0>@P!B!H41!

'+!5!H4 1!A<@>BG!A=BCC!.-;AEA<!
-0>@_=>CGE;ICX!-D!.B@J-;!,E-KE,>+!9-!<=EA!
>;,P!;-!_BA<>!B;,!-<=>@!GB<<>@!GBX!J>!
B,,>,!D-@!<=>!?F@?-A>!-D!,EA?-AE;I!-D!<=B<!
_BA<>!-@!-<=>@!GB<<>@+!U-_>0>@P!B!H41!



!
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# !"#

A<@>BG!GBX!.-;<BE;!E;.E,>;<BC!BAA-.EB<>,!
AFJA<B;.>A!D@-G!<=>!A-F@.>P!.B?<F@>!-@!
E;c>.<E-;!?@-.>AA+!H-;.>;<@B<E-;A!-D!<=-A>!
AFJA<B;.>A!A=BCC!J>!J>C-_!C>0>CA!<=B<!_-FC,!
B,0>@A>CX!BDD>.<!<=>!E;<>I@E<X!-D!<=>!A<-@BI>!
AE<>!B;,!@>C>0B;<!<@B;A?-@<!E;D@BA<@F.<F@>!
B;,!?-A>!B!AEI;EDE.B;<!@EA`!<-!<=>!
>;0E@-;G>;<!-@!J@>B.=!<=>!@>iFE@>G>;<A!-D!
B??CE.BJC>!H-GGF;E<X!C>IEACB<E-;+!

A<@>BG!GBX!.-;<BE;!E;.E,>;<BC!BAA-.EB<>,!
AFJA<B;.>A!D@-G!<=>!A-F@.>P!.B?<F@>!-@!
E;c>.<E-;!?@-.>AA!31.('/$'231,-'(
1-,-''3*"()%*(2*31'+%*2325%1(./-(2%('3)-2"(
*-3'%1'+!H-;.>;<@B<E-;A!-D!<=-A>!
AFJA<B;.>A!'C3&&($-!.-2-*#51-.(%1(2C-(
$3'5'(%)('+-,5)5,(J/3&523256-(31.(
J/312523256-('+-,5)5,325%1'(31.(A=BCC!J>(
J>C-_!C>0>CA!<=B<!_-FC,!B,0>@A>CX!BDD>.<!
<=>!E;<>I@E<X!-D!<=>!A<-@BI>!AE<>!B;,!@>C>0B;<!
<@B;A?-@<!E;D@BA<@F.<F@>!B;,!?-A>!B!
AEI;EDE.B;<!@EA`!<-!<=>!>;0E@-;G>;<!-@!
J@>B.=!<=>!@>iFE@>G>;<A!-D!B??CE.BJC>!
H-GGF;E<X!C>IEACB<E-;+!FC-(;%##5''5%1(
'C3&&(-'23$&5'C(2C-(J/3&523256-(31.(
J/312523256-('+-,5)5,325%1'(51(3,,%*.31,-(
D52C(2C-(*-4/&32%*"(+*%,-./*-(D52C(
',*/251"(*-)-**-.(2%(51(0*25,&-(?M8?:N!

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

X)7'+$0610$06'$-3)0'3)1$1+,$93*-',.3'($13'$.+-;'138$)0$)($5*3$(15'04$3'1(*+($+'-'((134$5*3$
-'301)+$N.1+0)010)7'$1+,$N.1;)010)7'$(9'-)5)-10)*+($0*$>'$'(01>;)(6',$>4$06'$G*//)(()*+R$
!

P6*&%6*&(''FA'

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

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

R.S!,><>.<E;I!C>B`BI>!-D!H41g! R.S!,><>.<E;I!C>B`BI>!-D!H41!51(3,,%*.31,-(
D52C(a5*-,256-(?==9dM@dQ;g!

!

P6*&%6*&(''<E'

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

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

RDS!BAA>AAE;I!_=><=>@!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>+!

RDS!BAA>AAE;I!_=><=>@!<=>!A<-@>,!H41!_ECC!
J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!E;,>DE;E<>!
DF<F@>!$"(/+.32514(2C-(3''-''#-12(%)(2C-(
'C%*2L(31.(&%14L2-*#('3)-2"(31.(512-4*52"(
%)(2C-('52-N(



!
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!

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

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

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

! <3N!X1(2C-(,3'-(%)(4-%&%45,3&('2%*34-(
/1.-*(2C-('-3$-.I(2C-(#%152%*514(
*-J/5*-#-12'('-2(%/2(51(+3*34*3+C(<('C3&&(
)/*2C-*($-(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*%1#-12N!

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

&0*31K'$.+,'3$06'$('1>',$(6*.;,$>'$/*+)0*3',$/*3'$-13'5.;;48$)+$7)'L$*5$)0($,)55)-.;0)'(8$+*0$
;'1(0$L)06$3'K13,$0*$06'$;'1M1K'$,'0'-0)*+8$1+,$*5$06'$9130)-.;13$7.;+'31>);)04$*5$/13)+'$
'-*(4(0'/(R$
!

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

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

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

1+!9=>!.-@@>.<E0>!G>BAF@>A!@>D>@@>,!<-!E;!
?B@BI@B?=!'!A=BCC!J>!<B`>;!-;!<=>!JBAEA!-D!B!
.-@@>.<E0>!G>BAF@>A!?CB;!AFJGE<<>,!<-!B;,!
B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>A!&R(S!B;,!QR(Sh!

1+!9=>!.-@@>.<E0>!G>BAF@>A!@>D>@@>,!<-!E;!
?B@BI@B?=!'!A=BCC!J>!<B`>;!-;!<=>!JBAEA!-D!B!
.-@@>.<E0>!G>BAF@>A!?CB;!AFJGE<<>,!<-!B;,!
B??@-0>,!JX!<=>!.-G?><>;<!BF<=-@E<X!
?F@AFB;<!<-!5@<E.C>A!&R(S!B;,!QR(S+!FC-'-(
#-3'/*-'('C3&&($-(1%25)5-.(2%(2C-(
;%##5''5%1(31.($-(#3.-(+/$&5,N!

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

V+$*3,'3$0*$'+(.3'$031+(913'+-48$06'$F.3*9'1+$G*//)(()*+$1+,$06'$9.>;)-$(6*.;,$>'$
)+5*3/',$*+$-*33'-0)7'$/'1(.3'(R$
!
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# !"#

P6*&%6*&(''<>'

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

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

O+!9=>!.-G?><>;<!BF<=-@E<X!GBX!B<!B;X!
<EG>!@>iF>A<!<=>!-?>@B<-@!<-!<B`>!B,,E<E-;BC!
-@!,EDD>@>;<!.-@@>.<E0>!G>BAF@>A!<=B;!<=-A>!
CBE,!-F<!E;!<=>!.-@@>.<E0>!G>BAF@>A!?CB;+!7<!
GBX!BCA-!B<!B;X!<EG>!<B`>!.-@@>.<E0>!
G>BAF@>A!E<A>CD!B;,!A=BCC!<=>;!@>.-0>@!<=>!
.-A<A!D@-G!<=>!-?>@B<-@+!

O+!9=>!.-G?><>;<!BF<=-@E<X!GBX!B<!B;X!
<EG>!@>iF>A<!<=>!-?>@B<-@!<-!<B`>!B,,E<E-;BC!
-@!,EDD>@>;<!.-@@>.<E0>!G>BAF@>A!<=B;!<=-A>!
CBE,!-F<!E;!<=>!.-@@>.<E0>!G>BAF@>A!?CB;I(
31.(51(+3*25,/&3*(2%(+*%65.-()%*(2C-(
5#+&-#-12325%1(%)(-#-*4-1,"(-63,/325%1(
+&31'(51(2C-(-6-12(%)(3('5415)5,312(*5'U(%)(
&-3U34-+!7<!GBX!BCA-!B<!B;X!<EG>!<B`>!
.-@@>.<E0>!G>BAF@>A!E<A>CD!B;,!A=BCC!<=>;!
@>.-0>@!<=>!.-A<A!D@-G!<=>!-?>@B<-@!

!

P6*&%6*&(''<F'

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

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

'+!n=>@>!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?-E;<A!RBS!-@!RJS!-D!5@<E.C>!
'&R'SP!<=>!@>A?-;AEJECE<X!D-@!<=>!.C-A>,!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=BCC!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<X!-;!E<A!-_;!E;E<EB<E0>!-@!F?-;!
@>iF>A<!D@-G!<=>!-?>@B<-@P!ED!B;,!_=>;!BCC!
B0BECBJC>!>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!
H41!_ECC!J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!
E;,>DE;E<>!DF<F@>+!9-!<=EA!>;,P!<=>!-?>@B<-@!
A=BCC!?@>?B@>!B!@>?-@<!,-.FG>;<E;I!<=B<!<=EA!
.@E<>@E-;!=BA!J>>;!G><!B;,!AFJGE<!E<!<-!<=>!
.-G?><>;<!BF<=-@E<X!D-@!<=>!CB<<>@!<-!
B??@-0>!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X+!

'+!n=>@>!B!A<-@BI>!AE<>!=BA!J>>;!.C-A>,!
?F@AFB;<!<-!?-E;<A!RBS!-@!RJS!-D!5@<E.C>!
'&R'SP!<=>!@>A?-;AEJECE<X!D-@!<=>!.C-A>,!AE<>P!
E;.CF,E;I!BCC!>;AFE;I!C>IBC!-JCEIB<E-;AP!
A=BCC!J>!<@B;AD>@@>,!<-!<=>!.-G?><>;<!
BF<=-@E<X!-;!E<A!-_;!E;E<EB<E0>!-@!F?-;!
@>iF>A<!D@-G!<=>!-?>@B<-@P!ED!B;,!_=>;!BCC!
B0BECBJC>!>0E,>;.>!E;,E.B<>A!<=B<!<=>!A<-@>,!
H41!_ECC!J>!.-G?C><>CX!.-;<BE;>,!D-@!<=>!
E;,>DE;E<>!DF<F@>!31.(2C32(3&&(2C-(
*-J/5*-#-12'('-2(%/2(51(2C-('2%*34-(+-*#52(
3*-(,%#+&5-.(D52C+!9-!<=EA!>;,P!<=>!
-?>@B<-@!A=BCC!?@>?B@>!B!@>?-@<!
,-.FG>;<E;I!<=B<!<=EA!.@E<>@E-;!=BA!J>>;!
G><!B;,!AFJGE<!E<!<-!<=>!.-G?><>;<!
BF<=-@E<X!D-@!<=>!CB<<>@!<-!B??@-0>!<=>!
<@B;AD>@!-D!@>A?-;AEJECE<X+!

1+!8>GJ>@!W<B<>A!A=BCC!E;D-@G!<=>!
H-GGEAAE-;!-D!BCC!,@BD<!,>.EAE-;A!-D!
B??@-0BC!?@>?B@>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=!'P!
E;.CF,E;I!<=>!@>?-@<A!AFJGE<<>,!JX!<=>!

1+!8>GJ>@!W<B<>A!A=BCC!E;D-@G!<=>!
H-GGEAAE-;!-D!BCC!,@BD<!,>.EAE-;A!-D!
B??@-0BC!?@>?B@>,!JX!<=>!.-G?><>;<!
BF<=-@E<X!?F@AFB;<!<-!?B@BI@B?=!'P!
E;.CF,E;I!<=>!@>?-@<A!AFJGE<<>,!JX!<=>!



!
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-?>@B<-@!B;,!B;X!-<=>@!GB<>@EBC!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!BF<=-@E<X!
_=>;!B@@E0E;I!B<!E<A!.-;.CFAE-;+(nE<=E;('57(
#%12C'!-D!<=>E@!AFJGEAAE-;!<-!<=>!
H-GGEAAE-;P!<=>!H-GGEAAE-;!GBX!EAAF>!
31!-?E;E-;!-;!<=>!,@BD<!,>.EAE-;A!-D!
B??@-0BC+!

-?>@B<-@!B;,!B;X!-<=>@!GB<>@EBC!<B`>;!E;<-!
.-;AE,>@B<E-;!JX!<=>!.-G?><>;<!BF<=-@E<X!
_=>;!B@@E0E;I!B<!E<A!.-;.CFAE-;+(nE<=E;!
2C*--!#%12C'!-D!<=>E@!AFJGEAAE-;!<-!<=>!
H-GGEAAE-;P!<=>!H-GGEAAE-;!GBX!EAAF>!3(
,%1'/&23256-!-?E;E-;!-;!<=>!,@BD<!,>.EAE-;A!
-D!B??@-0BC+!

O+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!;-<EDX!<=>!
DE;BC!,>.EAE-;!<-!<=>!H-GGEAAE-;I('232514(
2C-(*-3'%1'(5)(52(.-6532-'()*%#(2C-(
;%##5''5%1(%+515%1+!

O+!9=>!.-G?><>;<!BF<=-@E<X!A=BCC!;-<EDX!<=>!
DE;BC!,>.EAE-;!<-!<=>!H-GGEAAE-;+(

$+!9-I><=>@!_E<=!<=>!,>.EAE-;!-D!B??@-0BC!
@>D>@@>,!<-!E;!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!GBX!.-GGF;E.B<>!F?,B<>,!
@>iFE@>G>;<A!D-@!<=>!A>BCE;I!-D!<=>!A<-@BI>!
AE<>!B;,!<=>!@>G-0BC!-D!<=>!E;c>.<E-;!
DB.ECE<E>A!?F@AFB;<!<-!5@<E.C>!'&R1S!B;,!ROS!
<-!<=>!-?>@B<-@+!9=>!<@B;AD>@!-D!
@>A?-;AEJECE<X!A=BCC!<B`>!?CB.>!BD<>@!<=>!AE<>!
=BA!J>>;!A>BC>,!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!
=B0>!J>>;!@>G-0>,+!

$+!9-I><=>@!_E<=!<=>!,>.EAE-;!-D!B??@-0BC!
@>D>@@>,!<-!E;!?B@BI@B?=!OP!<=>!.-G?><>;<!
BF<=-@E<X!GBX!.-GGF;E.B<>!F?,B<>,!
@>iFE@>G>;<A!D-@!<=>!A>BCE;I!-D!<=>!A<-@BI>!
AE<>!B;,!<=>!@>G-0BC!-D!<=>!E;c>.<E-;!
DB.ECE<E>A!?F@AFB;<!<-!5@<E.C>!'&R1S!B;,!ROS!
<-!<=>!-?>@B<-@+!9=>!<@B;AD>@!-D!
@>A?-;AEJECE<X!A=BCC!<B`>!?CB.>!BD<>@!<=>!AE<>!
=BA!J>>;!A>BC>,!B;,!<=>!E;c>.<E-;!DB.ECE<E>A!
=B0>!J>>;!@>G-0>,+(

M+!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X!
?F@AFB;<!<-!?B@BI@B?=A!'!<-!$P!G-;E<-@E;I!
GBX!.>BA>+!U-_>0>@P!ED!B;X!C>B`BI>A!-@!
AEI;EDE.B;<!E@@>IFCB@E<E>A!B@>!E,>;<EDE>,P!
G-;E<-@E;I!A=BCC!J>!@>B.<E0B<>,!BA!@>iFE@>,!
<-!BAA>AA!<=>!A.BC>!-D!<=>!?@-JC>G!B;,!<=>!
>DD>.<E0>;>AA!-D!.-@@>.<E0>!G>BAF@>A+!

M+!5D<>@!<=>!<@B;AD>@!-D!@>A?-;AEJECE<X!
?F@AFB;<!<-!?B@BI@B?=A!'!<-!$P!G-;E<-@E;I!
GBX!.>BA>!%*($-(&5#52-.+!U-_>0>@P!ED!B;X!
C>B`BI>A!-@!AEI;EDE.B;<!E@@>IFCB@E<E>A!B@>!
E,>;<EDE>,P!G-;E<-@E;I!A=BCC!J>!@>B.<E0B<>,!
BA!@>iFE@>,!<-!BAA>AA!<=>!A.BC>!-D!<=>!
?@-JC>G!B;,!<=>!>DD>.<E0>;>AA!-D!.-@@>.<E0>!
G>BAF@>A+!

!

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

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

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

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!
B,>iFB<>!?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!
A>.F@E<X!-@!B;X!-<=>@!>iFE0BC>;<P!-;!<=>!
JBAEA!-D!G-,BCE<E>A!<-!J>!,>.E,>,!JX!<=>!
8>GJ>@!W<B<>AP!B@>!GB,>!JX!<=>!B??CE.B;<!
+*5%*(2%(2C-('/$#5''5%1(%)(2C-(3++&5,325%1(

'+!8>GJ>@!W<B<>A!A=BCC!>;AF@>!<=B<!
B,>iFB<>!?@-0EAE-;AP!JX!_BX!-D!DE;B;.EBC!
A>.F@E<X!-@!B;X!-<=>@!>iFE0BC>;<P!-;!<=>!
JBAEA!-D!G-,BCE<E>A!<-!J>!,>.E,>,!JX!<=>!
8>GJ>@!W<B<>AP!B@>!GB,>!JX!<=>!B??CE.B;<!
3)2-*(2C-(4*312514(%)(B!A<-@BI>!?>@GE<!<-!



!
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# !"#

)%*(B(A<-@BI>!?>@GE<!<-!>;AF@>!<=B<!BCC!
-JCEIB<E-;A!B@EAE;I!F;,>@!<=>!?>@GE<!EAAF>,!
?F@AFB;<!<-!<=EA!LE@>.<E0>P!E;.CF,E;I!
.C-AF@>!?@-.>,F@>A!B;,!?-A<2.C-AF@>!
?@-0EAE-;AP!BA!_>CC!BA!B;X!-JCEIB<E-;A!
B@EAE;I!D@-G!E;.CFAE-;!F;,>@!LE@>.<E0>!
1%%ON:&N)H!.B;!J>!G><+!

>;AF@>!<=B<!BCC!-JCEIB<E-;A!B@EAE;I!F;,>@!<=>!
?>@GE<!EAAF>,!?F@AFB;<!<-!<=EA!LE@>.<E0>P!
E;.CF,E;I!.C-AF@>!?@-.>,F@>A!B;,!?-A<2
.C-AF@>!?@-0EAE-;AP!BA!_>CC!BA!B;X!
-JCEIB<E-;A!B@EAE;I!D@-G!E;.CFAE-;!F;,>@!
LE@>.<E0>!1%%ON:&N)H!.B;!J>!G><+!

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

:3'7'+0)*+$*5$.++'-'((134$6)K6$-*(0(R$
!

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

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

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

7;!.BA>A!-D!<@B;AJ-F;,B@X!<@B;A?-@<!-D!H41P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!
.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!-<=>@!@>C>0B;<!
H-GGF;E<X!C>IEACB<E-;!c-E;<CX+!

7;!.BA>A!-D!<@B;AJ-F;,B@X!<@B;A?-@<!-D!H41P!
<@B;AJ-F;,B@X!A<-@BI>!AE<>A!-@!
<@B;AJ-F;,B@X!A<-@BI>!.-G?C>K>AP!<=>!
.-G?><>;<!BF<=-@E<E>A!-D!<=>!8>GJ>@!W<B<>A!
.-;.>@;>,!A=BCC!G>><!<=>!@>iFE@>G>;<A!-D!
<=EA!LE@>.<E0>!B;,!-D!-<=>@!@>C>0B;<!
H-GGF;E<X!C>IEACB<E-;!c-E;<CX+!`%*(
2*31'$%/1.3*"('2%*34-('52-'I(2C-(
,%#+-2-12(3/2C%*52"(*-'+%1'5$&-()%*(
4*312514(+-*#52'(5'(2C-(%1-()*%#(2C-(
W-#$-*(!232-(%1(DC%'-(2-**52%*"(2C-(
&3*4-'2(+3*2(%)(2C-('2%*34-('52-(5'(+*-'/#-.(
2%($-(&%,32-.N!

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

G;13)5)-10)*+$*5$06'$3'(9*+()>);)0)'(R$
!

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

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

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

9=>!H-GGEAAE-;!GBX!3#-1.( <=>!B;;>K>A+!
9=-A>!G>BAF@>AP!,>AEI;>,!<-!BG>;,!;-;2

9=>!H-GGEAAE-;!GBX!+*%+%'-(
3#-1.#-12'(2%(<=>(B;;>K>A+!9=-A>!



!
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>AA>;<EBC!>C>G>;<A!-D!<=EA!LE@>.<E0>P!A=BCC!
J>!B,-?<>,!E;!B..-@,B;.>!_E<=!<=>!
@>IFCB<-@X!?@-.>,F@>!_E<=!A.@F<E;X!@>D>@@>,!
<-!E;!5@<E.C>!1:R1S+!

G>BAF@>AP!,>AEI;>,!<-!BG>;,!;-;2>AA>;<EBC!
>C>G>;<A!-D!<=EA!LE@>.<E0>P!A=BCC!J>!B,-?<>,!
E;!B..-@,B;.>!_E<=!<=>!@>IFCB<-@X!
?@-.>,F@>!_E<=!A.@F<E;X!@>D>@@>,!<-!E;!
5@<E.C>!1:R1S+!

!

P6*&%6*&(''<;'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>D'
LE@>.<E0>!1%%'N:%N)H!
5@<E.C>!QB!T!?B@BI@B?=!'!B!R;>_S!!
!

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

!! <3N(W-#$-*(!232-'('C3&&(-1'/*-(2C32(
+%D-*L+*%./,514(,%#$/'25%1(+&312'(D52C(
3(,3+3,52"(%)(9==(Wl(%*(#%*-I()%*(DC5,C(
31(3/2C%*5'325%1(2%('23*2(%+-*325%1(D3'(
*-J/-'2-.(3)2-*(2C-(-12*"(512%()%*,-(%)(
a5*-,256-(oodoodQ;I(3*-(*-J/5*-.(2%(
,%#+&"(D52C(2C-($-'2(3635&3$&-(2-,C1%&%4"(
$3'-.(%1(+-*)%*#31,-(31.(-))5,5-1,"I(51(
%*.-*(2%(%+25#5'-(2C-(/'-(%)()%''5&()/-&'(
31.(,%#+-1'32-()%*(2C-(&%''(%)(-))5,5-1,"(
*-'/&2514()*%#(2C-(,3+2/*-I(2*31'+%*2(31.(
'2%*34-(%)(;T?N((((

!

P6*&%6*&(''<A'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P,(01$*'>D'
LE@>.<E0>!1%%'N:%N)H!
5@<E.C>!QB!T!?B@BI@B?=!'!J!R;>_S!
!

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

!! <$N!T1(2C-($3'5'(%)(-7+-*5-1,-(3,J/5*-.(51(
*-&325%1(2%(2C-(,3+2/*-I(4-%&%45,3&(
'-J/-'2*325%1(31.(2*31'+%*2(%)(,3*$%1(31.(
51(2C-(&54C2(%)(,C314-'(51(2C-(512-*1325%13&(
'52/325%1I(2C-(;%##5''5%1('C3&&('/$#52(3(
1-D(+*%+%'3&($-)%*-(9<(a-,-#$-*(?=<GN(

FC-(1-D(+*%+%'3&('C3&&('-2(3(.32-()*%#(
DC5,C(3&&(1-D(,%#$/'25%1(+&312'(D52C(3(



!
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# !"#

,3+3,52"(%)(9==(Wl(%*(#%*-(3*-(2%($-(
-J/5++-.(D52C(;T?(,3+2/*-(31.('2%*34-(
.-65,-'I(31.('C3&&(+*%65.-()%*(3(
2*31'525%13&(+-*5%.(2%(-13$&-(-75'2514(
+&312'(2%($-(3.3+2-.(4*3./3&&"N(

!

P6*&%6*&(''BE'

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

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

'+!8>GJ>@!W<B<>A!A=BCC!J@E;I!E;<-!D-@.>!<=>!
CB_AP!@>IFCB<E-;A!B;,!B,GE;EA<@B<E0>!
?@-0EAE-;A!;>.>AAB@X!<-!.-G?CX!_E<=!<=EA!
LE@>.<E0>!JX!a<("-3*!BD<>@!?FJCE.B<E-;b!B<!
<=>!CB<>A<+!9=>X!A=BCC!D-@<=_E<=!
.-GGF;E.B<>!<-!<=>!H-GGEAAE-;!<=>!<>K<!
-D!<=-A>!?@-0EAE-;A!B;,!B!.-@@>CB<E-;!<BJC>!
J><_>>;!<=-A>!?@-0EAE-;A!B;,!<=EA!
LE@>.<E0>+!

'+!8>GJ>@!W<B<>A!A=BCC!J@E;I!E;<-!D-@.>!<=>!
CB_AP!@>IFCB<E-;A!B;,!B,GE;EA<@B<E0>!
?@-0EAE-;A!;>.>AAB@X!<-!.-G?CX!_E<=!<=EA!
LE@>.<E0>!JX!a2D%("-3*'!BD<>@!?FJCE.B<E-;b!
B<!<=>!CB<>A<+!9=>X!A=BCC!D-@<=_E<=!
.-GGF;E.B<>!<-!<=>!H-GGEAAE-;!<=>!<>K<!
-D!<=-A>!?@-0EAE-;A!B;,!B!.-@@>CB<E-;!<BJC>!
J><_>>;!<=-A>!?@-0EAE-;A!B;,!<=EA!
LE@>.<E0>+!

!

P6*&%6*&(''BC'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'+.,.8,.+)'C'
!

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

9=>!.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!-D!
A<-@BI>!AE<>A!@>D>@@>,!<-!E;!5@<E.C>!$!A=BCC!
J>!.B@@E>,!-F<!E;!D-F@!A<>?A!B..-@,E;I!<-!<=>!
D-CC-_E;I!.@E<>@EB+!L>@-IB<E-;A!D@-G!-;>!-@!
G-@>!-D!<=>A>!.@E<>@EB!B@>!?>@GE<<>,!A-!C-;I!
BA!<=>!.B?B.E<X!-D!<=>!.=B@B.<>@EAB<E-;!B;,!
BAA>AAG>;<!<-!>;BJC>!<=>!,><>@GE;B<E-;A!
?F@AFB;<!<-!5@<E.C>!$!EA!;-<!BDD>.<>,+!

9=>!.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!-D!
A<-@BI>!AE<>A!@>D>@@>,!<-!E;!5@<E.C>!$!A=BCC!
J>!.B@@E>,!-F<!E;!D-F@!A<>?A!B..-@,E;I!<-!<=>!
D-CC-_E;I!.@E<>@EB!31.(%1(2C-($3'5'(%)(2C-(
$-'2(3635&3$&-(2-,C15J/-N!L>@-IB<E-;A!D@-G!
-;>!-@!G-@>!-D!<=>A>!.@E<>@EB!B@>!?>@GE<<>,!
A-!C-;I!BA!<=>!.B?B.E<X!-D!<=>!
.=B@B.<>@EAB<E-;!B;,!BAA>AAG>;<!<-!>;BJC>!
<=>!,><>@GE;B<E-;A!?F@AFB;<!<-!5@<E.C>!$!EA!
;-<!BDD>.<>,+!

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

G*/9;'0)*+R$
!
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P6*&%6*&(''BD'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'-(*+'C'M'+#0&(')'
!

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

R=S!L-GBE;A!AF@@-F;,E;I!<=>!A<-@BI>!
.-G?C>K!<=B<!GBX!J>!BDD>.<>,!JX!<=>!
A<-@BI>!-D!H41!E;!<=>!A<-@BI>!AE<>g!

R=S!L-GBE;A!AF@@-F;,E;I!<=>!A<-@BI>!
.-G?C>K!<=B<!GBX!J>!BDD>.<>,!JX!<=>!
A<-@BI>!-D!H41!E;!<=>!A<-@BI>!AE<>P!3'(D-&&(
3'(2C-(.-&5#52325%1(%)(2C-(C".*3/&5,(/152g!

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

H6'$*9'310)*+$*5$,)55'3'+0$(0*31K'$51-);)0)'($L)06)+$06'$(1/'$64,31.;)-$.+)0$+'-'((13);4$)/91-0($
06'$*06'3$51-);)0)'($*9'310',$)+$06'$64,31.;)-$.+)0R$Q)06)+$*+'$64,31.;)-$.+)08$(0*31K'$9'3/)0($
/14$>'$)((.',$0*$*+;4$*+'$*9'310*3$10$1+4$*+'$0)/'R$
!

P6*&%6*&(''B>'

5,#+#-.$'/#,'.'%0,*1(02*'M'.6*&%0&8'.1('
P&&*9'S'M'-(*+'C'M'+#0&('U'
!

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

R`S!/-AAEJC>!E;<>@B.<E-;A!_E<=!-<=>@!
B.<E0E<E>A!R>+I+!>K?C-@B<E-;P!?@-,F.<E-;!B;,!
A<-@BI>!-D!=X,@-.B@J-;AP!I>-<=>@GBC!FA>!-D!
BiFED>@ASg!

R`S!/-AAEJC>!E;<>@B.<E-;A!_E<=!-<=>@!
B.<E0E<E>A!R>+I+!>K?C-@B<E-;P!?@-,F.<E-;!B;,!
A<-@BI>!-D!=X,@-.B@J-;ASP!31. !-'+-,53&&"(
,%#+-2525%1(D52C(*-1-D3$&-(-1-*4"(
'%/*,-'(8-N4N(I>-<=>@GBC!FA>!-D!BiFED>@A:g'!

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

H6'$.('$*5$1$()0'$5*3$(0*3)+K$GW! $(6*.;,$-*/93*/)('$+')06'3$06'$.('$*5$3'+'L1>;'$(*. 3-'($*5$
'+'3K48$5*3$L6)-6$06'$FG$61($>)+,)+K$013K'08$+*3$*06'3$*90)*+($L6)-6$13'$-3.-)1;$0*$)0($
('-.3)04$*5$(.99;4R$
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