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18! 9#:;<!=>!7=$?<$?@!!

=>! ?'@(+!#A!B#*)+*)C!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!D!

==>! EF+GH)%I+!JHKK'$L!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!4!

===>! M+*+$'(!B#KN'*L !O+CG$%N)%#*!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!1!

=P>! 6$#7HG)C!'*7!J+$I%G+C!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!/ !

P>! <'$Q+)%*R!6('* !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!- !

P=>! <'*'R+K+*)!'*7 !S$R'*%T')%#*!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!3/ !

P==>! 9NN+*7%G+C!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!D/!

P===>! J#H$G+C!B%)+7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!D-!
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118! 4A<B%?CD<!E%FF#&'!
!
<#$*%*R!O+U;!""B!%C! 'NN(L%*R!A#$! '!?%+$!3!<'$%VH'*'!<%G$#@HC%*+CC!BH()%I')%#*!(%G+*C+!)#!GH()%I')+! '*7!
U:#(+C'(+!@#H)%WH+0WH'(%)L!GH$+7!G'**'@%C!)#!(%G+*C+7!97H()0XC+!<'$%VH'*'!8+)'%(+$C!%*!):+!B#KK#*U+'():!
#A!<'CC'G:HC+))C>!<#$*%*R!O+UYC!GH()%I')%#*!A'G%(%)L!U%((!G#*)'%*!1;222!CWH'$+!A++)!#A!A(#U+$%*R!G'*#NL!%*!
S$'*R+;!<'CC'G:HC+))C;!'*7! U%((!@+!K'*'R+7!@L!'!)+'K!G#KN$%C+7!#A!@#):!(%A+(#*R!<'CC'G:HC+))C!$+C%7+*)C!
'*7!B#(#$'7#0K'7+ !G'**'@%C!+FN+$)C!U:#!U%((!G#*7HG)!#N+$')%#*C!%*!'GG#$7'*G+!U%):!'((!C)')+!'*7!KH*%G%N'(!
('UC!'*7!$+RH(')%#*C!)#!N$#I%7+!(%G+*C+7!D3Z!$+)'%(+$C!C)')+U%7+![ !A$#K!):+!\+$QC:%$+C!)#!):+!\'L!0!U%):!+F#)%G!
]!:+%$(##K!I'$%+)%+C!#A!@H(Q!G$'A)!G'**'@%C!@L!):+!N#H*7>!
!
<#$*%*R!O+U!%C!G#KK%))+7!)#!):+!N%(('$C!#A!6+#N(+;!6('*+);!6$#A%);!'*7!6H$N#C+!'C!U+!7+I+(#N!NH@(%G!'GG+CC!
)#!GH))%*R0+7R+!GH()%I'$C!U%):! '! I%+U!)#!K'Q+!'!N#C%)%I+!%KN'G);!%*CN%$+!N$#R$+CC%I+!G:'*R+;! '*7!+KN#U+$!
G#KKH*%)%+C!)#!$+G('%K;!(#G'(%T+;!'*7!7+K#G$')%T+!):+%$!#U*!:+'():!G'$+!CLC)+KC>!
!
!

4AG<&C<$B<!
"+I+$'R%*R! '! G#K@%*+7! 31! L+'$C! #A! B#(#$'7#! G#KK+$G%'(!CG'(+!G'**'@%C! GH()%I')%#*! '*7! K'*'R+K+*)!
+FN+$%+*G+;!)#N0)%+$! GH()%I'$C;! %*0:#HC+! +*R%*++$%*R;! '*7!+(+I')+7!@$'*7! N#C%)%#*%*R;! <#$*%*R! O+U!U%((!
+C)'@(%C:!'!*+U!WH'(%)L!C)'*7'$7!A#$!):+!<'CC'G:HC+))CY!'7H()0HC+!K'$Q+)>!SI+$!):+!1!L+'$C!A#((#U%*R!('H*G:;!
U+!'%K!)#!*H$)H$+!Q+L!N'$)*+$C:%NC!U%):!U:#(+C'(+!G(%+*)C;!G'N)H$+!'!K+'*%*RAH(!C+RK+*)!#A!):+!<9!'7H()0HC+!
G'**'@%C!K'$Q+);!'*7!R+*+$')+!:+'():L!N$#A%)'@%(%)L!):$#HR:!'!G#KN(%'*);!+AA%G%+*);!'*7!)%K+0)+C)+7!K#7+(>!=*!
N+*+)$')%*R!):+! @#H$R+#*%*R!<9 !K'$Q+)N('G+;! U+Y((!7$'U! #*! #H$! +FN+$%+*G+! *'I%R')%*R! B#(#$'7#YC! (+R'(!
G'**'@%C!%*7HC)$L!)#!@$#'7+*!NH@(%G!'GG+CC!)#!%KN#$)'*)!#AA+$%*RC!):')!'$+!'($+'7L!N$+I'(+*)!%*!):+!K#$+!K')H$+!
G'**'@%C!K'$Q+)C!#A!):+!9K+$%G'*!^+C);!CHG:!'C!GH))%*R0+7R+!R+*+)%GC!):')!:'I+!@++*!$+R+*+$')+7!):$#HR:!
)%CCH+!GH()H$+!)#!$+K#I+!N('*)!N'):#R+*C;!'C!#*+!+F'KN(+>!!
!
!
9<#F !
SU*+$! '*7! BES_B`S! "#$%! &'()*+$!@$%*RC! :+$! @'GQR$#H*7! %*! A%*'*G+! ]! @##QQ++N%*R;! $+'(! +C)')+! '*7!
+*)$+N$+*+H$C:%N!)#!):+!G'**'@%C!%*7HC)$L!'A)+$!(+'$*%*R!'@#H)!):+!):+$'N+H)%G!'NN(%G')%#*C!#A!G'**'@%C!U:+* !
:+$!A'K%(L!K+K@+$C!7%CG#I+$+7!$+(%+A!A$#K!):+%$!G:$#*%G!'%(K+*)C>!J:+!:'C!'CC+K@(+7!'!)+'K!#A!+FN+$)C!U%):!
$+(+I'*)!+FN+$%+*G+!'*7!'!N$#I+*!K+):#7! )#!+F+GH)+!#*!):+!N$#7HG)%#*!K#7+(!7+CG$%@+7!%*!):%C!@HC%*+CC!N('*>!
!
4A<B%?CD<!9<#F!
!

6=&C!H#;?$<&!I!7JC<>!4A<B%?CD<!.>>CB<&)!7JC<>!KC$#$BC#;!.>>CB<&!
EF+GH)%I+!97K%*%C)$')%#*;!`%*'*G+!'*7!\##QQ++N%*R!
!
L#BJ!M<<;<!I!3C&<B?=&!=>!7%;?CD#?C=$)!7JC<>!=>!7%;?CD#?C=$!E?#>>!
B#KK+$G%'(!B'**'@%C!BH()%I')%#*!]!6$#7HG)%#*!<'*'R+K+*) !
!
M#?!H#;?$<&!I!K#BC;C?'!3C&<B?=&)!6=NC@?CB@!O!E<B%&C?'!
J+GH$%)L;!JHC)'%*'@%(%)L!]!X*$+C)$%G)+7!B#*C)$HG)%#*!JHN+$I%C#$!
!
9=&'!H#;?$<&!I!7JC<>!7=FG;C#$B<!.>>CB<&)!-<?&B!PQFC$C@?&#?=&!O!E#;<@!
97H()0XC+!B'**'@%C!\HC%*+CC!<'*'R+K+*) ;!J'(+C;!=*I+*)#$L!B#*)$#(!'*7!B#KN(%'*G+!!

!

!
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M&=Q%B?@!O!E<&DCB<@!
<#$*%*R!O+UYC!G#$+!N$#7HG)!#AA+$%*R!U%((!@+!:%R:0WH'(%)L!@H(Q!GH$+7!G'**'@%C!A(#U+$!U%):!+(+I')+7!@$'*7!
N#C%)%#*%*R;! 'I'%('@(+!A#$!U:#(+C'(+! )#!97H()0XC+!D3Z!<'$%VH'*'! 8+)'%(+$C! (%G+*C+7!@L! ):+!<'CC'G:HC+))C!
B'**'@%C! B#*)$#(! B#KK%CC%#*>! " +I+$'R%*R! ):+! G#KN'*LYC! N$#N$%+)'$L! GH()%I')%#*! )+G:*%WH+C;! ):+!
N$#GH$+K+*)!#A!%*7HC)$L0(+'7%*R!GH()%I'$!R+*+)%GC;!'*7!'!U+'():!#A!%*7HC)$L!+FN+$%+*G+;!U+!:#N+!)#!K%*%K%T+!
N$#G+7H$'(!A$%G)%#*!U%):%*!U:#(+C'(+!)$'*C'G)%#*C! 'C!U+!@H%(7!)$HC)! '*7!K+'CH$'@(+!$+G#R*%)%#*! 'K#*R!#H$!
@HL+$C!'*7!):+%$!GHC)#K+$C!):$#HR:!#H$!N$#A+CC%#*'(%CK;!G#*C%C)+*GL;!'*7!+FG+((+*G+>!
!

<#$*%*R!O+U!$+RH(')+7!G'**'@%C!U%((!@+!GH()%I')+7;!:'*7(+7;!)+C)+7;!N'GQ'R+7;!)$'GQ+7;! '*7!)$'*CN#$)+7!)#!
@HL+$C!%*!'GG#$7'*G+!U%):!'((!('UC!'*7!$+RH(')%#*C!C+)!A#$):!@L!):+!J)')+!#A!<'CC'G:HC+))C;!):+!<'CC'G:HC+))C!
B'**'@%C!B#*)$#(!B#KK%CC%#*;!'*7!KH*%G%N'(!$+RH(')#$C>!!
!

?:+!G#KN'*L!N('*C!)#!%KN(+K+*)!'!N$#7HG)%#*!CG:+7H(+!#A!3>-3aa.!:'$I+C)C!N+$!K#*):!bD4!N+$!L+'$c;!U:+$+!
+'G:! :'$I+C)! L%+(7C! ')!(+'C)! 331! N#H*7C;! '*7! U:+$+!A#H$! A(#U+$%*R! $##KC! '$+! CG:+7H(+7! A#$! C)'RR+$+7!
N+$N+)H'(!:'$I+C)%*R>!XN#*!7+I+(#N%*R!322d!A'G%(%)L!N$#7HG)%#*!G'N'G%)L!@L!e+'$!D;!fD;!):+!G#KN'*LYC!
I#(HK+! #A! N$#7HG)%#*!U%((! $+'G:! ' ! K%*%KHK! #A!D;.22!N#H*7C! N+$! L+'$;! U%):! '*! #@V+G)%I+! )#! %*G$+'C+!
N$#7HG)%#*!L%+(7C!)#!4;322!N#H*7C!N+$!L+'$!@L!e+'$!1>!
!
!

-#&R<?!.GG=&?%$C?'!
9GG#$7%*R! )#!D2D2!K'$Q+)! 7')'! '*'(LC+C;! gN$%G+C! A#$! U:#(+C'(+! G'**'@%C! A(#U+$! R$#U*! A#$!
<'CC'G:HC+))CY!$+G$+')%#*'(!K'$Q+)!'$+!C#K+!#A!):+!:%R:+C)!%*!):+!*')%#*h;!'C!):+!C)')+YC!GH()%I')#$C!G#*)%*H+!
)#!A'((!C:#$)!#A!K++)%*R!g$#'$%*R!7+K'*7;h%%%!'*7!):')!g@L!D2D3;!'7H()0HC+!C'(+C!%*!<'CC'G:HC+))C!G#H(7!+G(%NC+!
i3!@%((%#*h%%%!'C!):+!(%G+*C%*R!'*7!#N+*%*R!#A!'77%)%#*'(!$+)'%(!C)#$+C!'*7!GH()%I')%#*!C%)+C!U%((!:+(N!'77$+CC!N'%*!
N#%*)C!A#$!'7H()0HC+!G#*CHK+$C!0!%*G(H7%*R!(#*R!(%*+C;!(%K%)+7!C+(+G)%#*;!('GQ!#A!N'$Q%*R;!'*7!:%R:!N$%G+C>!9C!
):+C+!N'%*!N#%*)C!'$+!'((+I%')+7!):$#HR:!):+!'77%)%#*'(!(%G+*C%*R!'($+'7L!H*7+$U'L;!+FN+$)C!N$+7%G)!):')!K#$+!
G#*CHK+$C!U%((!(+'I+!):+!@('GQ!K'$Q+)!A#$!):+!G#*I+*%+*G+;!*#I+()L;!'*7!%KN$#I+7!C+(+G)%#*!N$#I%7+7!@L!'7H()0
HC+!7%CN+*C'$L!$+)'%(+$C;!):+$+@L!C%R*%A%G'*)(L!+FN'*7%*R!):+!'7H()0HC+!K'$Q+)!%*!G#K%*R!L+'$C>%I!<#$*%*R!O+U!
N('*C! )#! '*CU+$!):+C+!R$#U%*R!K'$Q+)! 7+K'*7C! ):$#HR:!H*N'$'((+(+7! GH()%I')%#*! +FN+$)%C+;! +F)+*C%I+!
Q*#U(+7R+! #A! $+(+I'*)! GH()%I'$C;! '*7! CHN+$%#$! U:#(+C'(+! 'GG#H*)! C+$I%G+C! ):')! N$#I%7+! G#**#%CC+H$0R$'7+!
N$#7HG)!)#!@HL+$C!%*!'!)%K+(L;!G#KN(%'*);!'*7!N$#A+CC%#*'(!K'**+$>!9C!G#*)%*H+7!(%G+*C%*R!@L!):+!BBB!@+R%*C!
)#!N$#K#)+!'!K#$+!G#KN+)%)%I+!K'$Q+)N('G+!('*7CG'N+!%*!):+!K#*):C!'*7!L+'$C!)#!G#K+;!U+!+FN+G)!U:#(+C'(+!
N$%G%*R!%*!#H$!K'$Q+)!)#!'NN$#'G:!i4;122!#I+$!e+'$C!304;!H()%K')+(L!C++Q%*R!C)'@%(%T')%#*!'$#H*7!iD;222!@L!
e+'$!32;!'C!%)!:'C!%*!#):+$!(+R'(%T+7!C)')+C!U%):!C%K%('$!H*G'NN+7!(%G+*CH$+!N$#R$'KC>!
!
!
!
!
!
!
!
!
!
!
!
!
!
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1118! 2<$<&#;!7=FG#$'!3<@B&CG?C=$!

!
!
1$Q%@?&'!E<B?=&!
<#$*%*R!O+U;!""B;!b$+A+$$+7!)#!):$#HR:#H)!):%C!N('*!'C!g<#$*%*R!O+Uh!#$!g):+!B#KN'*Lhc;!%C!'NN(L%*R!A#$!
'! ?%+$! 3! <'$%VH'*'! <%G$#@HC%*+CC! GH()%I')%#*! (%G+*C+! )#! GH()%I')+! '*7! U:#(+C'(+! @#H)%WH+0WH'(%)L! GH$+7!
G'**'@%C!)#!(%G+*C+7!97H()0XC+!<'$%VH'*'!8+)'%(+$C!%*!):+!B#KK#*U+'():!#A!<'CC'G:HC+))C>!<#$*%*R!O+UYC!
(#G'((L! #U*+7! GH()%I')%#*! A'G%(%)L! U%((!G#KN$%C+! 1;222! CWH'$+! A++)! #A! A(#U+$%*R! G'*#NL!%*! S$'*R+;!
<'CC'G:HC+))C!'*7!U%((!N$#I%7+!$+)'%(+$C!C)')+U%7+!0!A$#K!):+!\+$QC:%$+C!)#!):+!\'L!0!U%):!+F#)%G!]!:+%$(##K!
I'$%+)%+C!#A!@H(Q!G$'A)!G'**'@%C>!

!
-C@@C=$!E?#?<F<$?!
<#$*%*R!O+U!%C!G#KK%))+7!)#!):+!N%(('$C!#A!6+#N(+;!6('*+);!6$#A%);!'*7!6H$N#C+!'C!U+!7+I+(#N!NH@(%G!'GG+CC!)#!
:%R:0+*7!G'**'@%C!0!A$#K!:+%$(##K!:+$@#(#RL!)#!GH))%*R0+7R+!GH()%I'$C!0!U%):! '! I%+U!)#!'((+I%')+!CHAA+$%*R;!
%*CN%$+!N$#R$+CC%I+!G:'*R+;!'*7!+KN#U+$!G#KKH*%)%+C!)#!$+G('%K;!(#G'(%T+;!'*7!7+K#G$')%T+!):+%$!#U*!:+'():!
G'$+!CLC)+KC>!

!
7=FG#$'!2=#;@!#$Q!.: S<B?CD<@!!
SI+$!):+!*+F)!3D!K#*):C;!):+!G#KN'*L!:#N+C!)#!A%*'(%T+!KH*%G%N'(!'*7!C)')+!(%G+*C%*R;!NH$G:'C+!'*7!%*C)'((!
N$#7HG)%#*! +WH%NK+*);! G#KK+*G+! K%G$#@HC%*+CC! GH()%I')%#*! #N+$')%#*C;! '*7! ('H*G:! U:#(+C'(+! #AA+$%*RC>!
"+I+$'R%*R!'!G#K@%*+7!31!L+'$C!#A!B#(#$'7#!G#KK+$G%'(!G'**'@%C!GH()%I')%#*!'*7!K'*'R+K+*)!+FN+$%+*G+;!
'(#*R!U%):!)#N0)%+$!GH()%I'$C;!%*0:#HC+!+*R%*++$%*R;!'*7!:%R:0+*7!@$'*7!N#C%)%#*%*R;!<#$*%*R!O+U!N('*C!)#!C+)!
'!*+U!WH'(%)L!C)'*7'$7!A#$!):+!<'CC'G:HC+))CY!'7H()0HC+!K'$Q+)>!\L!):+!+*7!#A!):+!3D0K#*):!N+$%#7!A#((#U%*R!
):+!'GWH%C%)%#*!#A!C)')+!(%G+*C%*R;!U+!N('*!)#!@+!#N+$')%*R!#H$!A'G%(%)L!')!D1d!G'N'G%)L!#$!R$+')+$;!'*7!U+!:#N+!
)#!:'I+!CH$N'CC+7!i3>D1!K%((%#*!%*!'**H'(!C'(+C>!SI+$!):+!G#H$C+!#A!):+!A#((#U%*R!L+'$;!#N+$')%#*C!U%((!%*G$+'C+!
)#!322d!G'N'G%)L!'C!U+!'%K!)#!*H$)H$+!Q+L!N'$)*+$C:%NC!U%):!N$#GH$+K+*)!(+'7C!')!C)$')+R%G!$+)'%(+$C!%*!#$7+$!
)#!G'N)H$+!'!K+'*%*RAH(!C+RK+*)!#A!):+!<9!U:#(+C'(+!G'**'@%C!K'$Q+);!U:%(+!+C)'@(%C:%*R!:+'():L!N$#A%)'@%(%)L!
):$#HR:!'!G#KN(%'*);!+AA%G%+*);!'*7!)%K+0)+C)+7!K#7+(>!=*!N+*+)$')%*R!<'CC'G:HC+))CY!@#H$R+#*%*R!K'$Q+)N('G+;!
U+!U%((!7$'U!#*!#H$!+FN+$%+*G+!%*!*'I%R')%*R!B#(#$'7#YC!(+R'(!G'**'@%C!%*7HC)$L!)#!@$#'7+*!NH@(%G!'GG+CC!)#!
%KN#$)'*)!#AA+$%*RC!):')! '$+! '($+'7L!N$+I'(+*)!%*!):+!K#$+!K')H$+!G'**'@%C!K'$Q+)C!#A!):+!9K+$%G'*!̂+C);!
CHG:! 'C! GH))%*R0+7R+!C)$'%*! R+*+)%GC! ):')! :'I+! @++*! $+R+*+$')+7! ):$#HR:! )%CCH+! GH()H$+! )#! $+K#I+! N('*)!
N'):#R+*C;!'C!#*+!+F'KN(+>!^+!:#N+!)#!@H%(7!)$HC)! '*7!$+G#R*%)%#*! 'K#*R!#H$!@HL+$C!'*7!):+%$!GHC)#K+$C!
):$#HR:! #H$! N$#A+CC%#*'(%CK;! G#*C%C)+*GL;! '*7! +FG+((+*G+;! ):')! U%((! @+! K+'CH$'@(+! ):$#HR:! K+)$%GC! (%Q+!
GHC)#K+$!$+)+*)%#*!$')+;!A$+WH+*GL!#A!NH$G:'C+!#$7+$!%*WH%$%+C;!'*7!C#G%'(!K+7%'!)$'G)%#*>!

!
9#&N<?!-#&R<?!
SH$!)'$R+)!GHC)#K+$C!'$+!%*I+*)#$L!K'*'R+$C;!C)#$+A$#*)!K'*'R+$C;!'*7! N$#7HG)!NH$G:'C+$C!') !(%G+*C+7!'7H()0
HC+!K'$%VH'*'!$+)'%(+$!G#KN'*%+C!%*!):+!B#KK#*U+'():!#A!<'CC'G:HC+))C;!U:#!U%((!):+*!7%CN+*C+!#H$!N$#7HG)!
)#!):+%$!GHC)#K+$Cj!'7H()C!'R+7!D3Z!U:#!'$+!%*)+$+C)+7!%*!G$'A)!G'**'@%C>!
!
!
!
!
!
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!
.%&!1$Q%@?&'!
!

9)!):+!+*7!#A!D23-;!<9YC!BBB!$+N#$)+7!i5D2!K%((%#*!%*!C'(+C!A#$!):+!L+'$>I !\OJ!9*'(L)%GC;!'!G'**'@%C!%*7HC)$L!
7')'!'*'(LC%C!A%$K!:+'7WH'$)+$+7!%*!\#H(7+$;!BS;!N$#V+G)C!):')!):+! '7H()0HC+!G'**'@%C!%*7HC)$L!%*!<'CC'G:HC+))C!
U%((!$+'G:!i.51!K%((%#*!%*!D2D2I%!0!'!K'$Q+)!R$#U):!$')+!#A!..>4/d!A#$!):+!L+'$!0!@'C+7!#*!C'(+C!N$#V+G)%#*C!
K#7+(+7!A$#K!N#%*)0#A0C'(+! )$'*C'G)%#*!$+G#$7C>!?:')!C'K+!A%$K!N$+7%G)C! ):+!<'CC>!K'$Q+)!)#!$+'G:! i3>41!
@%((%#*!@L!D2D5;!7$%I+*!@L!*+U!C)#$+!#N+*%*RC;!%*G$+'C%*R!G#*CHK+$!7+K'*7C!'*7!*+U!N$#7HG)!A#$K!A'G)#$C>I%%!
!

^:%(+! U+! '*)%G%N')+! ):')! ):+! U:#(+C'(+! G'**'@%C! K'$Q+)! U%((!+I+*)H'((L!C)'@%(%T+! 'C! %)! K')H$+C! #I+$! )%K+;!
H()%K')+(L!$+CH()%*R!%*!'*!#I+$'((!7+G$+'C+!%*!):+!I'(H+!#A!U:#(+C'(+!G'**'@%C;!U+!+FN+G)!):+!K'$Q+)!K')H$')%#*!
N$#G+CC! )#! )'Q+! )%K+! '*7;! @'$$%*R! R$'*H('$_C:#$)0)+$K! %$$+RH('$%)%+C;!)#! H*A#(7! R$'7H'((L;! '((#U%*R! A#$!
N$#N#$)%#*')+;!N('**+7;!'*7!CHC)'%*'@(+!G#KN'*L!'7'N)')%#*!#*!#H$!+*7!):$#HR:!'H)#K')%#*!'*7!CG'(+!C#(H)%#*C!
'C!CHG:!N$#V+G)+7!K'$Q+)!G:'*R+C!)'Q+!N('G+>!
!

=*!):+!+I+*)!):')!U:#(+C'(+!N$%G+C!7#!7+G$+'C+!#I+$!)%K+!%*!'GG#$7'*G+!U%):!#H$!N$#V+G)%#*C;!<#$*%*R!O+U!%C!
'($+'7L!N#%C+7!)#!)'Q+!'7I'*)'R+!#A!CHG:!'!*+U!('*7CG'N+!@L!'((#U%*R!A#$!#H$!K#7+(!)#!A%*7!A(+F%@%(%)L!@+)U++*!
'! N#H*70@'C+7! K#7+(!'*7 ! '! K#7+(! %*! U:%G:! U+! U#H(7! '(C#! U:#(+C'(+!N$#7HG)! %*! CK'((+$;! N$+0N'GQ+7!
%*G$+K+*)C!CHG:!'C!4>1R!%*G$+K+*)C!#$!N$+0$#((+7!H*%)C;!'C!U+((!'C!@L!GH))%*R!N$#7HG)%#*!G#C)C;!'*7!@L!7+A+*7%*R!
#H$!CHN+$%#$!WH'(%)L! '*7! :%R:0N$#A%(+!GH()%I'$C!):$#HR:!R+*+$')%*R!GHC)#K+$!7+K'*7! '*7!@$'*7! (#L'()L!@L!
K+'*C!#A!)'$R+)+7!K'$Q+)%*R!G'KN'%R*C;!'*7!'7VHC)K+*)C!)#!#H$!N$%G%*R!C)$HG)H$+!'*7!$')+!#A!N$#7HG)%#*>!
!
E?&<$N?J@)!7=&<!7=FG<?<$BC<@)!#$Q!7=FG<?C?C=$!
!

<#$*%*R!O+UYC!O%$+G)#$!#A!BH()%I')%#*!%C!):+!G#KN'*LYC!G#$+!G#KN+)%)%I+!C)$+*R):>!k'G: !6++(+!%C!'! <'C)+$!
M$#U+$!U:#C+!+FN+$)%C+!%C!%*!7+K'*7!'K#*R! K#$+!B#(#$'7#!G'**'@%C!GH()%I')%#*!G#KN'*%+C!):'*!:+!%C!'@(+!
)#!C')%CAL>!l+!:'C!K'*'R+7 !GH()%I')%#*!#N+$')%#*C!A#$!(+'7%*R!*')%#*'(!@$'*7!.32!"'@C!C%*G+!D23.;!'*7 !:'C !'(C#!
@++*!'NN$#'G:+7!@L!+F+GH)%I+C!A$#K!G#KN+)%*R!*')%#*'(!@$'*7C!U%):!C)$#*R!#AA+$C!#A!+KN(#LK+*)!'C!$+G+*)(L!
'C!O+G+K@+$!D2D2;!%*!$+G#R*%)%#*!#A!:%C!+FN+$)%C+!%*!):+!A%+(7!'*7!H*N'$'((+(+7!N$#7HG)%#*!WH'(%)L>!<#$*%*R!
O+U;! '! K%G$#@HC%*+CC;! %C! A#$)H*')+! )#! :'I+! k'G:!'@#'$7! ):+! )+'Km! :%C! U+'():! #A! Q*#U(+7R+! $+R'$7%*R!
G#KK+$G%'(!G'**'@%C!GH()%I')%#*!%C!#H$!N$%K'$L!G#KN+)%)%I+!+7R+!%*!):+!K'$Q+)N('G+>!
!

?:+!$+K'%*%*R!K+K@+$C!#A!):+!EF+GH)%I+!?+'K!+'G:!@$%*R!%*7%CN+*C'@(+!C)$+*R):C!)#!):+!)'@(+;!'C!U+((;!A#$!'!
K#C'%G!#A!N$#A+CC%#*'(!@'GQR$#H*7C! '*7!N$#A%G%+*G%+C!):')!U%((!C+$I+!)#!G#KN$+:+*C%I+(L!%*A#$K!'((!K'V#$!
'CN+G)C!#A!<#$*%*R!O+U!#N+$')%#*C>!6')! '*7! "#$%!&'()*+$YC!G#K@%*+7!G#KN+)+*G%+C!%*!A%*'*G%'(!C)$')+RL;!
G#*C)$HG)%#*! '*7! $+'(! +C)')+;! N+$K%))%*R! '*7 ! (%G+*C%*R;!('H*G:%*R! '*7! CHGG+CCAH((L! +F%)%*R!+*)$+N$+*+H$%'(!
I+*)H$+C;! C)'AA! K'*'R+K+*);! 'GWH%C%)%#*! #A! C)'$)HN! G'N%)'(;!'*7! 'GG#H*)%*R! U%((! N$#I+! %*I'(H'@(+! )#! ):+!
CHGG+CCAH(!C)'$)HN;!('H*G:;!'*7!+'$(L!N:'C+C!#A!<#$*%*R!O+U!#N+$')%#*C>!?#$L!&'()*+$YC!+FN+$%+*G+!%*!G'**'@%C!
@HC%*+CC!'7K%*%C)$')%#*;!G'**'@%C!%*I+*)#$L!G#*)$#(!]!N$#GH$+K+*);!JS6!7+I+(#NK+*)!'*7!%KN(+K+*)')%#*;!
G#KN(%'*G+!+*A#$G+K+*);!<+)$G! '7K%*%C)$')%#*;!@$'*7%*R;! '*7!K'$Q+)%*R!U%((! )$'*C(')+!+AA+G)%I+(L!%*)#! ):+!
<#$*%*R!O+U!K#7+(;!'C!U+((;!'*7!U%((!'((#U!A#$!C)'AA%*R!I+$C')%(%)L!7H$%*R!):+!C)'$)HN!N:'C+!#A!):+!G#KN'*L>!!
!

\+L #*7!'!:%R:(L!G#KN')%@(+;!)%R:)0Q*%);!:+'I%(L!+FN+$%+*G+7;!'*7! N$#A+CC%#*'((L!G#KN(+K+*)'$L!K'*'R+K+*)!
)+'K;!#):+$!G#KN+)%)%I+!C)$+*R):C!):')!<#$*%*R!O+U!U%((!(+I+$'R+!%*G(H7+!#H$!N$#N#C+7!)%K+(%*+!A#$!+'$(L!
N+*+)$')%#*!%*)#!'*!%KK')H$+_%*A(')+7!K'$Q+)!U%):!'!)$%+70'*7 0)$H+;!)%K+0)+C)+7!'*7 !7#U*U'$7!N$+CCH$+0)+C)+7!
@HC%*+CC! K#7+(;!'(#*R! U%):! HN0)#07')+! Q*#U(+7R+! '@#H)! %*7##$! 'R$%GH()H$+;! K'$Q+)! )$+*7C;! '*7! $+RH(')#$L!
$+WH%$+K+*)C;!'*7!#$R'*%G!R$'CC$##)C!$'NN#$)!U%):!(#G'(C!'*7 !@HC%*+CC+C!%*!):+!CH$$#H*7%*R!G#KKH*%)%+C!#A!#H$!
N$#N#C+7! A'G%(%)L! C%)+>! ?#$L! '*7! k'G:! '(C#! :'I+! +FN+$%+*G+! CHGG+CCAH((L! G#0K'*'R%*R! '7H()0HC+! $+)'%(!
#N+$')%#*C!')!l+'7WH'$)+$C!B'**'@%C!B#KN'*L!%*!B#(#$'7#;!'*7!):+$+A#$+!:'I+!'!R$+')!7+'(!#A!G#*A%7+*G+!%*!
):+%$!'@%(%)L!)#!+AA%G%+*)(L!$+N(%G')+!):+%$!CHGG+CC+C!):$#HR:!C%K%('$!G#(('@#$')%#*!%*!<'CC'G:HC+))C>!
!
!
!
!
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4A<B%?CD<!9<#F!
!
6=&C!H#;?$<&!I!7JC<>!4A<B%?CD<!.>>CB<&)!7JC<>!KC$#$BC#;!.>>CB<&!
42!e +'$C!%*!EF+GH)%I+!97K%*%C)$')%#*;!`%*'*G+!'*7!\##QQ++N%*R!
41!e+'$C!%*!8+'(!EC)')+!=*I+C)K+*)C!
/!e+'$C!8+'(!EC)')+!J'(+C!
EFN+$%+*G+7!%*!9GWH%C%)%#*!]!8+*+U'(!#A!J)')+!B#*)$'G)C!'*7!"%G+*C%*R!bEEBc!
9GG#H*)%*R!B#H$C+U#$Q!')!M$++*A%+(7!B#KKH*%)L!B#((+R+!
!
L#BJ!M<<;<!I!3C&<B?=&!=>!7%;?CD#?C=$)!7JC<>!=>!E?#>>!
-!e+'$C!6$#A+CC%#*'(!EFN+$%+*G+!%*!B#KK+$G%'(!B'**'@%C!BH()%I')%#*!]!B'**'@%C!\HC%*+CC!<'*'R+K+*)!
9CC%C)'*)!<'*'R+$!#A!BH()%I')%#*!')!.32!"'@C;!BS!,!D23.0D2D2!
M+*+$'(!<'*'R+$_<+)$G!97K%*%C)$')#$!') !l+'7WH'$)+$C!B'**'@%C!B#KN'*L;!BS!,!D23D0D23a!
BH()%I')%#*!?+G:*%G%'*!')!M$++*+C)!M$++*;!BS!,!D2330D23D!
9>9>!O+R$++!%*!8+G#$7%*R!9$)C!,!̀ H((!J'%(!X*%I+$C%)L;!D232!
!
M#?!H#;?$<&!I!K#BC;C?'!3C&<B?=&)!6=NC@?CB@!O!E<B%&C?'!
"'U!E*A#$G+K+*)!?+G:*#(#RL!O+R$++!,!J#H):+$*!<'%*+!P#G')%#*'(!?+G:*%G'(!=*C)%)H)+;!3-/1 !
D1!e+'$Cj!6$+C%7+*);!6')$%GQ!&'()*+$!B#*C)$HG)%#*!
X*$+C)$%G)+7!B#*C)$HG)%#*!JHN+$I%C#$YC!"%G+*C+;!<9 !bD-!e+'$Cc!
l#K+!=KN$#I+K+*)!B#*)$'G)#$YC!"%G+*C+;!<9!bD-!e+'$Cc!
"+'7!J'A+!8+*#I')%#*!B#*)$'G)#$!"%G+*C+;!<9!b1!e+'$Cc!
!
9=&'!H#;?$<&!I!7..)!7JC<>! 7=FG;C#$B<!.>>CB<&)!-<?&B!PQFC$C@?&#?=&!O!-#&R<?C$N!
\>9>!%*!6$+0"'U!]!6:%(#C#N:L!,!\#C)#*!B#((+R+;!D234!
B#H$C+U#$Q!%*!E*I%$#*K+*)'((L!JHC)'%*'@(+!O+I+(#NK+*);!8'G+!]!X$@'*!EG#(#RL;!\HC%*+CC!"'U!
1!e+'$C!6$#A+CC%#*'(!EFN+$%+*G+!%*!97H()0XC+!B'**'@%C!\HC%*+CC!<'*'R+K+*) ;!<+)$G!=*I+*)#$L!B#*)$#(!
'*7! 97K%*%C)$')%#*;!^:#(+C'(+ !B'**'@%C!6$#GH$+K+*);!'*7 !`'G%(%)L_6+$C#**+(!B#KN(%'*G+!E*A#$G+K+*)!
32!e+'$C!%*!6$#V+G)!<'*'R+K+*);!B#KK+$G%'(!6$#GH$+K+*);!lHK'*!8+C#H$G+C;!96_98;!<'$Q+)%*R!]!J'(+C !
!
7=FG#$'!.T$<&@JCG!E?&%B?%&<!!
?:+!G#KN'*L!U%((!@+!C)$HG)H$+7!'C!'!(%K%)+7!(%'@%(%)L!G#KN'*L!b">">B>c!!
!
.T$<&@JCG!U#BRN&=%$Q!!
BES_B`S!"#$%!&'()*+$!:'C! ' !$#@HC)!@'GQR$#H*7!%*!A%*'*G+!]!@##QQ++N%*R;!$+'(!+C)')+;!:HK'*!$+C#H$G+C;!'*7!
+*)$+N$+*+H$C:%N>!"#$%!@+G'K+!%*)+$+C)+7!%*!):+!):+$'N+H)%G!'NN(%G')%#*C!#A!G'**'@%C!'A)+$!:+$!A'K%(L!K+K@+$C!
7%CG#I+$+7!$+(%+A!A$#K!G:$#*%G!'%(K+*)C!):$#HR:!G'**'@%C!N$#7HG)C;!'*7!%*!N'$)%G%N')%*R!%*!):+!*+U!K'$Q+)!A#$!
(+R'(!'*7!$+RH(')+7!G'**'@%C!'A)+$!(+'$*%*R!K#$+!'@#H)!):+!N#)+*)%'(!)$'V+G)#$%+C!'*7!CHGG+CC+C!#A!(+R'(!G'**'@%C!
+*)+$N$%C+C!%*!<'CC'G:HC+))C!'*7!@+L#*7>!
!
.&N#$CV#?C=$#;!9CF<;C$<!!
XN#*!'NN$#I'(!#A!'!<'CC'G:HC+))C!<%G$#@HC%*+CC!N$#I%C%#*'(!(%G+*C+!A$#K!):+!B'**'@%C!B#*)$#(!B#KK%CC%#*;!
U:%G:!U+!:#N+!'*7!'*)%G%N')+!U%((!#GGH$!@+A#$+!fD!D2D3;!U+!U%((!%KK+7%')+(L!@$+'Q!R$#H*7!)#!+$+G)!'!K+)'(!
K'*HA'G)H$%*R! @H%(7%*R!#*! #H$! N$+0'NN$#I+7! @H%(7%*R! (#);!K#I+! )#! :'*R! (%R:)%*R;!%*C)'((!lP9B;! C+GH$%)L!
CLC)+KC;!G#KK+$G%'(!+(+G)$%G'(;!'*7 !N(HK@%*R_$+C+$I#%$!CLC)+KC;!C#H$G+!*')H$'(!A+$)%(%T+$C;!'*7 !NH$G:'C+!#):+$!
N$#7HG)C!$+WH%$+7!)#!G#KK+*G+!%*0:#HC+!GH()%I')%#*>!?:+!G#KN'*LYC!EF+GH)%I+!?+'K!U%((!@+R%*!N+$A#$K%*R!
U#$Q!%*C%7+!):+!A'G%(%)L!)#!N$+N'$+!A#$!'*7!@+R%*!GH()%I')%#*!#N+$')%#*C!U:%(+!A%*'(!(%G+*CH$+!%*CN+G)%#*!'*7!
'NN$#I'(!'$+!N+*7%*R>!OH$%*R!):+!%*)+$%K!)%K+!@+)U++*!N$#I%C%#*'(!'NN$#I'(!'*7!A%*'(!'NN$#I'(;!U+!U%((!@+R%*!
#H)$+'G:! )#!N$#CN+G)%I+! @HL+$C! ')!(%G+*C+7! G'**'@%C! $+)'%(+$C! ):$#HR:! @#):! 7%$+G)! '*7! 7%R%)'(! K'$Q+)%*R!
G'KN'%R*C>



Page 8 of 29  
!

!

1W8! M&=Q%B?@!#$Q!E<&DCB<@!
!
!
9J<!M&=Q%B?!!
<#$*%*R! O+UYC! K'%*! N$#7HG)! #AA+$%*R! U%((! @+! :%R:0WH'(%)L;!@H(Q_U:#(+C'(+! GH$+7! G'**'@%C! A(#U+$! U%):!
+(+I')+7!@$'*7!N#C%)%#*%*R;!N$#7HG+7!@L!(+I+$'R%*R!):+!G#KN'*LYC!N$#N$%+)'$L!GH()%I')%#*! )+G:*%WH+C;!):+!
N$#GH$+K+*)!#A!%*7HC)$L0(+'7%*R!GH()%I'$!R+*+)%GC;!'*7!'! U+'():!#A!%*7HC)$L!+FN+$%+*G+>!
!
<#$*%*R!O+U!G'**'@%C!U%((!@+!GH()%I')+7;!:'*7(+7;! )+C)+7;!N'GQ'R+7;!)$'GQ+7;! '*7!)$'*CN#$)+7!)#!@HL+$C!%*!
'GG#$7'*G+!U%):!'((!('UC!'*7!$+RH(')%#*C!C+)!A#$):!@L!):+!J)')+!#A!<'CC'G:HC+))C;!):+!<'CC'G:HC+))C!B'**'@%C!
B#*)$#(!B#KK%CC%#*;! '*7!KH*%G%N'(!$+RH(')#$C!')! '((! )%K+C>!E'G:!U:#(+C'(+!H*%)!#A!7$%+7!G'**'@%C!U%((!@+!
('@+(+7!U%):!%)C!?lB!G#*)+*)!N+$!7#GHK+*)+7!('@!$+CH()C!A$#K!BBB0(%G+*C+7!('@C;!'(#*R!U%):!%)C!%*R$+7%+*)C!
(%C)!'*7!:'$I+C)!@')G:!%*A#$K')%#*;!'*7!U%((!7%CN('L!'((!$+WH%$+7!G#KN(%'*G+!('@+(%*R!%*!'GG#$7'*G+!U%):!C)')+!
'*7!( #G'(!$+RH(')%#*C!N$%#$!)#!)$'*CN#$)!#$!C'(+>!<#$*%*R!O+U!U:#(+C'(+!G'**'@%C!U%((!@+!$+C#(7!)#!D3Z!'7H()!
G#*CHK+$C!I%'!(%G+*C+7!'7H()0HC+!G'**'@%C!$+)'%(!#H)(+)C>!!
!
^+!@+(%+I+!):+$+!%C!'*!+F%C)%*R!'*7!R$#U%*R!7+K'*7 !'K#*R !<'CC'G:HC+))CY!'7H()0HC+!K'$%VH'*'!G#*CHK+$C;!
'*7!):+$+A#$+!'K#*R!'7H()0HC+!$+)'%(!%*I+*)#$L!K'*'R+$C;!'C!U+((;!A#$!*#)!#*(L!(#G'((L!N$#7HG+7!G$'A)!G'**'@%C!
A(#U+$! '*7! N$+0$#((+7! G'**'@%C!A(#U+$;! @H)!N'$)%GH('$(L!):#C+! ):')! '$+!:'$I+C)+7!A$#K! ):+! (')+C)! '*7 !K#C)!
GH()H$'((L!$+(+I'*)!GH()%I'$!R+*+)%GC>!<#$*%*R!O+U!N('*C!)#!'*CU+$!):+C+!K'CC%I+!'*7 !N$+7%G)'@(+!7+K'*7 C!
):$#HR:! ):+! G#KN'*LYC!H*K')G:+7! GH()%I')%#*! +FN+$)%C+;! +F)+*C%I+! Q*#U(+7R+! #A! $+(+I'*)! HN0'*7 0G#K%*R!
GH()%I'$C;!'*7!CHN+$%#$!U:#(+C'(+!'GG#H*)!C+$I%G+C!):')!C+$I+!)#!N$#I%7+!+FG+((+*);!G#**#%CC+H$0R$'7+!N$#7HG)!
)#!@HL+$C!%*!'!)%K+(L;!G#KN(%'*);!G#*C%C)+*);!'*7!N$#A+CC%#*'(!K'**+$!0!):+$+@L!C%KN(%AL%*R!):+%$!7+G%C%#*!)#!
$+#$7+$!U%):!<#$*%*R!O+U!)%K+!'*7!'R'%*;!'C!G#*)%*H+7!(%G+*C%*R!@L!<9 !J)')+!'*7!KH*%G%N'(%)%+C!@+R%*C!)#!
N$#K#)+!' !K#$+!G#KN+)%)%I+!K'$Q+)N('G+!('*7CG'N+!%*!):+!L+'$C!)#!G#K+>!
!
K%?%&<!M&=Q%B?@!!
=*!'77%)%#*!)#!):+!C'(+!#A!7$%+7!G'**'@%C!A(#U+$!)#!(%G+*C+7!'7H()0HC+!$+)'%(+$C;!):+!G#KN'*L!'(C#!N('*C!)#!+FN(#$+!
G$+')%*R;!N'GQ'R%*R;!'*7!C+((%*R!N$+0$#((+7!G'**'@%C!H*%)C!' *7_#$!4>1R!H*%)C!)#!(%G+*C+7!'7H()0HC+!$+)'%(+$C>!
!
M&CBC$N!
<#$*%*R!O+U!U:#(+C'(+!N$%G%*R!'*7!N$%G+0)%+$!C)$HG)H$+C!U%((!@+!%*A#$K+7!@L!'G)%#*'@(+!'*7!'*'(L)%G'(!%*C%R:)C!
%*)#! K'$Q+)! )$+*7C;! '*7! '$+! CH@V+G)! )#! G:'*R+! @'C+7! HN#*! 7+K'*7! '*7! G#KN+)%)%#*! %*! ):+! U:#(+C'(+!
K'$Q+)N('G+;! '*7! HN#*! +I#(I%*R! K'$Q+)! G#*7%)%#*C!b%*G(H7%*R! @H)! *#)! (%K%)+7! )#! C+'C#*'(! A(HG)H')%#*C! %*!
U:#(+C'(+!K'$Q+)!N$%G+Cc>!
!
PBB=%$?!E<&DCB<@!
<#$*%*R!O+U!U:#(+C'(+!'GG#H*)C!U%((!@+!C+$I%G+7!U%):!)#N0*#)G:;!N$#A+CC%#*'(!GHC)#K+$!$+(')%#*C!N$'G)%G+C!
):')!:'I+!@++*!N#(%C:+7!')!G#KK+$G%'(!CG'(+!%*!B#(#$'7#YC!U:#(+C'(+!G'**'@%C!K'$Q+)N('G+>!?:+!A#GHC!#A!#H$!
C'(+C!)+'K!U%((!@+!)#!7+(%I+$!H*K')G:+7;!A$%G)%#*0A$++!GHC)#K+$!C')%CA'G)%#*!)#!$+)'%(!@HC%*+CC!NH$G:'C+$C;!@L!
G#*C%C)+*)(L!'*7!+AA%G%+*)(L!N$#I%7%*R!G#KN(%'*)!'*7!)%K+(L!)$'*CA+$C!#A!@#H)%WH+0WH'(%)L!N$#7HG)!):') !C+$I+C!
)#!R+*+$')+!$+N+')!GHC)#K+$!)$'AA%G!'*7 !G$+')+!@$'*7!(#L'()L!A#$!#H$!$+)'%(!N'$)*+$C!U%):!(%))(+!+AA#$)!#*!):+!N'$)!
#A!):+!NH$G:'C+$>!!
!
!
!
!
!
!
!
!
!
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W8! -#&R<?C$N!M;#$!
!
-#&R<?!/<@<#&BJ!
!

9GG#$7%*R!)#!):+!(')+C)!K'$Q+)!7')'!'*'(LC+C!'C!$+N#$)+7!N'$)U'L!):$#HR:!D2D2;!gN$%G+C!A#$!U:#(+C'(+!G'**'@%C!
A(#U+$!R$#U*!A#$!<'CC'G:HC+))CY!$+G$+')%#*'(!K'$Q+)! '$+!C#K+!#A!):+! :%R:+C)!%*!):+!*')%#*h;! 'C!):+!C)')+YC!
GH()%I')#$C!G#*)%*H+!)#!A'((!C:#$)!#A!K++)%*R!g$#'$%*R!7+K'*7>hI%%%!
!
g9C! $+RH(')#$C!R$'*)! '77%)%#*'(! (%G+*C+C! )#!K#$+!K'$%VH'*'! $+)'%(! C)#$+C;h!!"#$%&"'"( )&*$'+**( ,"$-. ! )$'7+!
V#H$*'(!R#+C!#*!)#!G('%K;!gCHNN(L!G#H(7!@+G#K+!+I+*!AH$):+$!C)$'%*+7!@+A#$+!N$#7HG)%#*!A'G%(%)%+C!'$+!@H%()!#H)!
)#!AH((!G'N'G%)L!'*7!G')G:!HN!)#!):+!'NN+)%)+!A#$!'7H()0HC+!N$#7HG)C>!?:')!K+'*C!N$%G+C!(%Q+(L!:'I+*Y)!:%)!'*!
HNN+$!(%K%)>h%F!
!
g<'$%VH'*'!@HC%*+CC!#U*+$C!%*! ):+!C)')+!$+N#$)!N#H*7C!#A!N$+K%HK!%*7##$!U:#(+C'(+!G'**'@%C!A(#U+$! '$+!
C+((%*R!A#$!i5;D22!+'G:>hF!
!

!

!
!

!

!

!

!

!
!

!

!

!

!

!
!

!

!

!

!
!

!

!
!
!

!
!
!
!
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<'$%VH'*'! \HC%*+CC!O'%(LYC!E(%!<GP+L!N$+7%G)+7!):+C+!(')+C)!A%*7%*RC!%*!:%C!+'$(%+$!K'$Q+)!$+N#$)!A#$!):+!
%*7HC)$L!V#H$*'(!A$#K!D23-;!C)')%*R!):')!g):+!K'$Q+)!:'C!C%R*%A%G'*)!$##K!A#$!R$#U):h!'*7!):')!g@L!D2D3;!'7H()0
HC+!C'(+C!%*!<'CC'G:HC+))C!G#H(7!+G(%NC+!i3!@%((%#*h!'C!):+!(%G+*C%*R!'*7!#N+*%*R!#A!'77%)%#*'(!$+)'%(!C)#$+C!U%((!
:+(N!'77$+CC!N'%*!N#%*)C!A#$!'7H()0HC+!G#*CHK+$C;!%*G(H7%*R!(#*R!(%*+C;!(%K%)+7!C+(+G)%#*;!('GQ!#A!N'$Q%*R;!'*7!
:%R:! N$%G+C>! 9C! ):+C+! N'%*! N#%*)C! '$+! '((+I%')+7! ):$#HR:! '77%)%#*'(! (%G+*C%*R;! <GP+L! N$+7%G)C! ):')! K#$+!
G#*CHK+$C!U%((!(+'I+!):+!@('GQ!K'$Q+)!A#$!):+!G#*I+*%+*G+;!*#I+(!+FN+$%+*G+;!'*7!%KN$#I+7!C+(+G)%#*!N$#I%7+7!
@L!7%CN+*C'$%+C;!):+$+@L!C%R*%A%G'*)(L!+FN'*7%*R!):+!'7H()0HC+!K'$Q+)!%*!G#K%*R!L+'$C;!+I+*!%*!CN%)+!#A!):+!
'*)%G%N')+7!'77%)%#*'(!G#KN+)%)%#*!'K#*R!U:#(+C'(+!N$#7HG+$C!'C!GH()%I')%#*!(%G+*C+C!G#*)%*H+!)#!@+!%CCH+7!@L!
):+!B#KK#* U+'():;! 'C!U+((>F%!
!
^:%(+!):+!R(#@'(!N'*7+K%G!:'C!:'7!'!K#7+$')+(L!*+R')%I+!%KN'G)+7!'7H()0HC+!C'(+C!%*!<9;!'*'(LC)C!:'I+!*#)+7!
):')!I'N#$%T+$!N$#7HG)C!:'I+!C++*!'!K'V#$!%*G$+'C+!%*!C'(+C!N$#N#$)%#*')+!)#!#):+$!N$#7HG)!)LN+C;!$+G+%I%*R!'!
@##C)!#A!D2d!'C!#A!<'L!D1;!D2D2>!n#)'@(L;!gI'N+!N$#7HG)CY!C:'$+!R'%*!G'K+!('$R+(L!')!):+!+FN+*C+!#A!N$+0
$#((C;!U:%G:!G'N)H$+7!ad!#A!C'(+C!7H$%*R!):+!U++Q!#A!<'L!D1;!7#U*!A#H$!N+$G+*)'R+!N#%*)C!A$#K!):+!A%$C)!)U#!
K#*):C!#A!D2D2>!B#*CHK+$C!C:%A)%*R!'U'L!A$#K!N$+0$#((C![ !U:%G:!'$+!#A)+*!C:'$+7!'K#*R!KH()%N(+!N+#N(+!
[ !A#((#U!C%K%('$!N'))+$*C!#@C+$I+7!%*!#):+$!'7H()0HC+!K'$Q+)C!C%*G+!):+!G#$#*'I%$HC!N'*7+K%G!@+R'*>hF%%!
!
?:%C!)$+*7!)#U'$7!G#*CHKN)%#*!#A!:'C:!#%(!I%'!I'N#$%T+$!G'$)$%7R+C!%C!R##7!*+UC!A#$!GH()%I')#$C;!'C!I'N#$%T+$!
N$#7HG)C!$+WH%$+!HN!)#!/F!):+!'K#H*)!#A!$'U!K')+$%'(!)#!N$#7HG+!):+!*++7+7!:'C:! #%(!'C!G#KN'$+7!)#!GH$+7!
G'**'@%C! %*)+*7+7! A#$! )$'7%)%#*'(! %*:'(')%#*!#A! ):+! A(#U+$! @%#K'CC! %)C+(A>! 9C! 7+K'*7! A#$! I'N+! N$#7HG)C!
G#*)%*H+C!)#!$%C+;!'C!%)!:'C!%*!#):+$!C)')+C!+I+*!N$%#$!)#!):+!G#$#*'I%$HC!N'*7+K%G;!):+!%*G$+'C+!%*!7+K'*7!A#$!
$'U!K')+$%'(!)#!N$#7HG+!#%(!A#$!I'N#$%T+$!G'$)$%7R+C!U%((!CHNN#$)!):+!+*7H$'*G+!#A!'!:%R:0I'(H+!N#H*7!#A!GH$+7!
G'**'@%C!U+((!%*)#!):+!K')H$')%#*!#A!):+!<9!'7H()0HC+!K'$Q+)>!!
!
\+L#*7!):+!7')'! '*'(L C%C!'*7!%*7+N+*7+*)!$+C+'$G:!'C!G#KN%(+7!'*7!#H)(%*+7!'@#I+;!U+YI+!'(C#!G#*7HG)+7!
%*)+$*'(!K'$Q+)!$+C+'$G:!@' C+7!#*!#H$!)+'KYC!G#((+G)%I+!+FN+$%+*G+!%*!B#(#$'7#YC!(+R'(!G'**'@%C!%*7HC)$L>!SH$!
N$%K'$L! K'$Q+)! $+C+'$G:! :'C! %*A#$K+7! '! @'C%G! +FN+G)')%#*! '*7! 'CCHKN)%#*! ):')! %C! G+*)$'(! )#!#H$! R+*+$'(!
\HC%*+CC!6('*!0!):')!):+!U:#(+C'(+!I'(H+!#A!'!N#H*7!#A!GH$+7!G'**'@%C!%*!):+!<'CC'G:HC+))C!' 7H()0HC+!K'$Q+)!
U%((!7+G$+'C+!K+'*%*RAH((L!A$#K!%)C!N$+C+*)!I'(H+!#I+$!):+!*+F)!1!L+'$C;!'*7! U%((!H()%K')+(L!C++Q!C)'@%(%T')%#*!
'C!):+!U:#(+C'(+!K'$Q+)!K')H$+C!0!G#((+G)%I+(L!*'I%R')%*R!A(HG)H')%#*C!%*!CHNN(L!'*7!(+'$* %*R!'C!'!*+)U#$Q!)#!
'*)%G%N')+! '*7! $+CN#*7! )#! G:'*R+C! %*! NH$G:'C%*R! 7+K'*7C! ')! R$'*H('$;! %*)+$C+G)%*R;! '*7! C#K+)%K+C!
G#*)$'7%G)%*R!G$#CC!C+G)%#*C>!?:+!<#$*%*R!O+U!K#7+(!%C!$##)+7!%*!):+!N$%K'$L!+FN+$%+*G+C!#A!#H$!EF+GH)%I+!
?+'K!'*7!#H$!+FN+G)')%#*C!%*!):%C!$+R'$7;!%*!'77%)%#*!)#!):+!7')' 07$%I+*!'CCHKN)%#*C!'*7!N$+7%G)%#*C!7+)'%(+7!
'@#I+;!'*7!):+$+A#$+!):%C!N('*!%*)+R$')+C!@#):!CHG:!'*'(LC+C!%*)#!%)C!G#$+!N$%*G%N(+C!'*7!C)$')+R%+C!):$#HR:#H)>!
!

!
.%&!7=FG<?C?CD<!PQD#$?#N<@!

¥! ?:+!CHN+$%#$!'NN+'$'*G+;!A('I#$;!GH$+;!'$#K';!'*7!#I+$'((!WH'(%)L!#A!#H$!A(#U+$!
¥! SH$!K'C)+$!R$#U+$YC!N$#N$%+)'$L!)+G:*%WH+C!'*7!A#$KH('C;!)+C)+7!')!G#KK+$G%'(!CG'(+!
¥! SH$!K'C)+$!R$#U+$YC!N$#N+*C%)L!)#U'$7!R$#U%*R!:%R:!C)L(+!R+*+)%GC!')!G#KK+$G%'(!CG'(+!
¥! SH$!G#KN(%'*)(L!('@+(+7_B8B0G+$)%A%+7!'*7! )'C)+AH((L!@$'*7+7!N'GQ'R%*R!!
¥! SH$!#NN#$)H*%)L!)#!C+GH$+!'77%)%#*'(!(%G+*C+C!%*!):+!AH)H$+!
¥! "#U!#N+$')%*R!G#C)C!'*7!:+'():L!K'$R%*C!K+'*C!*#!N$+CCH$+!)#!GH)!G#$*+$C!#$!:'$I+C)!+'$(L!
¥! ?%K+(L!A##):#(7!%*!):+!K'$Q+)!!
¥! 6#(%C:+7!'*7!+AA+G)%I+!C'(+C;!%*I#%G%*R;!'*7!G#KKH*%G')%#*C!+)%WH+))+!)+C)+7!')!CG'(+!
¥! 6'CC%#*')+!]!Q*#U(+7R+'@(+!)+'K!#A!%*7HC)$L!I+)+$'*C!U%):!+FN+$%+*G+!CHGG+CCAH((L;!C%KH()'*+#HC(L!

G#0K'*'R%*R!KH()%N(+!'7H()0HC+!G'**'@%C!(%G+*C+C!%*!B#(#$'7#!
¥! ^#K+* 0#U*+7!
¥! JK'((!'*7! '7'N)'@(+!C)'AA!
¥! XNN+$!+G:+(#*!WH'(%)L!G'**'@%C!A(#U+$!U%((!*+I+$!R#!#H)!#A!C)L(+!_!%C!$+C%(%+*)!%*!):+!A'G+!#A!A%GQ(+!

K'$Q+)!)$+*7C!
!

!
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4B=$=FCB@!
9 GG#$7%*R!)#!%*7HC)$L!'*'(LC)C;!G#*CHK+$!7+K'*7!%C!GH$$+*)(L!g$#'$%*Rh!%*!):+!B#KN'*LYC!)'$R+)!K'$Q+);F%%%!
U%):!'**H'(! C'(+C!+FG++7%*R!i5D2!K%((%#*F%I!'*7!'!K'$Q+)!):')!%C!)$+*7%*R!)#U'$7!'!K')H$')%#*!#A!G#*CHK+$!
N$+A+$+*G+C!A#$!@#H)%WH+0WH'(%)L!@')G:+C!#A!7+@H)!'*7!:+%$(##K!GH()%I'$C>!
!
=*!D2D2;!):+!'7H()0HC+!G'**'@%C!K'$Q+)!%*!<'CC'G:HC+))C!%C!+C)%K')+7!)#!+FG++7!i.51!K%((%#*;!:'I%*R!R$#U*!
')!'!$')+!#A!..>4/d!A$#K!D23-YC!K'$Q+)!#A!i5D2!K%((%#*>FI!
!

¥! U#&&C<&@!?=!4$?&'!
!

o! l%R:!C)'$)HN!G'N%)'(!G#C)C!
o! B#KN(+F!(%G+*C%*R!$+WH%$+K+*)C!
o! JN+G%'(%T+7!CQ%((C!$+WH%$+7!
o! "%K%)+7!@$'*7!$+G#R*%)%#*!')!('H*G:!
o! l+'IL!)'F')%#* !
o! `#$+G'C)!$+C)$%G)%#*C!#*!U')+$!'*7!+*+$RL!HC'R+!

!
¥! E=;%?C=$@!>=&!E%BB<@@>%;!4$?&'!

!
o! ?:#HR:)AH(;!$+'(%C)%G;!'*7!7')'07$%I+*!N('**%*R!
o! 8+G$H%)+7!@+C)0%*0G('CC!O%$+G)#$!#A!BH()%I')%#*!
o! 9RR$+CC%I+!XMB!7%R%)'(!K'$Q+)%*R!G'KN'%R*!N('*C!
o! l+'():L!K'$R%*C!@H%()!%*)#!#N+$')%#*C!
o! `# $U'$70):%*Q%*R!U'C)+U')+$!$+G'N)H$+!'*7!$+GLG(%*R!CLC)+KC!
o! E*I%$#*K+*)'((L!CHC)'%*'@(+!A'G%(%)L!7+C%R*;!%*G(H7%*R!N('*C!A#$!C#('$!N'*+(!%*C)'((')%#*!

M&=Q%B?!
`$#K!g6$#7HG)C!'*7!J+$I%G+Ch![ !
!
<#$*%*R! O+UYC! K'%*! N$#7HG)! #AA+$%*R! U%((! @+! :%R:0WH'(%)L;! @H(Q_U:#(+C'(+! GH$+7! G'**'@%C! A(#U+$! U%):!
+(+I')+7!@$'*7!N#C%)%#*%*R>!?:+!G$'A)!G'**'@%C!A(#U+$C!):')!:'I+!@++*!N$+I%#HC(L!N$#7HG+7!@L!<#$*%*R!O+UYC!
O%$+G)#$!#A!BH()%I')%#*!:'I+!+F+KN(%A%+7!):+!@#H)%WH+!WH'(%)L!):')!<#$*%*R!O+UYC!K%G$#@HC%*+CC!A'G%(%)L!U%((!
#H)NH);!@L!(+I+$'R%*R!):+!G#KN'*LYC!N$#N$%+)'$L!GH()%I')%#*!)+G:*%WH+C;!):+!N$#GH$+K+*)!#A!%*7HC)$L0(+'7%*R!
GH()%I'$!R+*+)%GC;!'*7!'!U+'():!#A!%*7HC)$L!+FN+$%+*G+>!
!

<#$*%*R!O+U!G'**'@%C!U%((!@+!GH()%I')+7;!:'*7(+7;!)+C)+7;!N'GQ'R+7;!)$'GQ+7;! '*7!)$'*CN#$)+7!)#!@HL+$C!%*!
'GG#$7'*G+!U%):!'((!('UC!'*7!$+RH(')%#*C!C+)!A#$):!@L!):+!J)')+!#A!<'CC'G:HC+))C;!):+!<'CC'G:HC+))C!B'**'@%C!
B#*)$#(!B#KK%CC%#*;! '*7!KH*%G%N'(!$+RH(')#$C! ')! '((! )%K+C>!E'G:!U:#(+C'(+!H*%)!#A!7$%+7!G'**'@%C!U%((!@+!
('@+(+7!U%):!%)C!?lB!G#*)+*)!N+$!7#GHK+*)+7!('@!$+CH()C!A$#K!BBB0(%G+*C+7!('@C;!'(#*R!U%):!%)C!%*R$+7%+*)C!
(%C)!'*7!:'$I+C)!@')G:!%*A#$K')%#*;!'*7!U%((!7%CN('L!'((!$+WH%$+7!G#KN(%'*G+!('@+(%*R!%*!'GG#$7'*G+!U%):!C)')+!
'*7!( #G'(!$+RH(')%#*C!N$%#$!)#!)$'*CN#$)!#$!C'(+>!<#$*%*R!O+U!U:#(+C'(+!G'**'@%C!U%((!@+!$+C#(7!)#!D3Z!'7H()!
G#*CHK+$C!I%'!(%G+*C+7!'7H()0HC+!G'**'@%C!$+)'%(!#H)(+)C>!!
!

^+!@+(%+I+!):+$+!%C!'*!+F%C)%*R!'*7!R$#U%*R!7+K'*7!'K#*R!<'CC'G:HC+))CY!'7H()0HC+!K'$%VH'*'!G#*CHK+$C;!
'*7!):+$+A#$+!'K#*R!'7H()0HC+!$+)'%(!%*I+*)#$L!K'*'R+$C;!'C!U+((;!A#$!*#)!#*(L!(#G'((L!N$#7HG+7!G$'A)!G'**'@%C!
A(#U+$! '*7! N$+0$#((+7! G'**'@%C! A(#U+$;! @H)! N'$)%GH('$(L! ):#C+! ):')! '$+! :'$I+C)+7! A$#K! ):+! (')+C)! '*7! K#C)!
GH()H$'((L!$+(+I'*)!GH()%I'$!R+*+)%GC>!<#$*%*R!O+U!N('*C!)#!'*CU+$!):+C+!K'CC%I+!'*7!N$+7%G)'@(+!7+K'*7C!
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