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-7:7; fd Articles of Entity Conversion of a 

Domestic Non-Profit with a Pending Provisional 

; or Final Certification to Dispense Medical Use Marijuana 	1 115?  
to a Domestic Business Corporation 

u g (General Laws Chapter 156D, Section 9.53; 950 CMR 113.30) 

(1) Exact name of the non-profit: Patriot Care Corp. 

(2) A corporate name that satisfies the requirements of G.L. Chapter 156D, Section 4.01: 

Patriot Care Corp. 

(3) The plan of entity conversion was duly approved in accordance with the law. 

(4) The following information is required to be included in the articles of organization pursuant to G.L. Chapter 156D, Section 
2.02(a) or permitted to be included in the articles pursuant to G.L. Chapter 156D, Section 2.02(b): 

ARTICLE I 
The exact name of the corporation upon conversion is: 

Patriot Care Corp. 

ARTICLE II 
Unless the articles of organization otherwise provide, all corporations formed pursuant to G.L. Chapter 156D have the purpose of 
engaging in any lawful business. Please specify if you want a more limited purpose:* 

• P. C . e156de953950c11330-new 08/08117 



ARTICLE III 
State the total number of shares and par value, * if any, of each class of stock that the corporation is authorized to issue. All corpo-
rations must authorize stock. If only one class or series is authorized, it is not necessary to specify any particular designation. 

WITHOUT PAR VALUE WITH PAR VALUE 
, 

TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE 

Common 100 0.001 

ARTICLE IV 
Prior to the issuance of shares of any class or series, the articles of organization must set forth the preferences, limitations and rela-
tive rights of that class or series. The articles may also limit the type or specify the minimum amount of consideration for which 
shares of any class or series may be issued. Please set forth the preferences, limitations and relative rights of each class or series and, 
if desired, the required type and minimum amount of consideration to be received. 

The Common Stock shall have the sole and exclusive power to vote on any matter submitted to the stockholders 
of the Corporation. 

ARTICLE V 
The restrictions, if any, imposed by the articles or organization upon the transfer of shares of any class or 

series of stock are: 

None 

ARTICLE VI 
Other lawful provisions, and if there are no such provisions, this article may be left blank. 

See Attachment Sheet VI 

Note: The preceding six (6) articles are considered to be permanent and may be changed only by filing appropriate articles of amendment. 



ARTICLE VII 
The effective date of organization of the corporation is the date and time the articles were received for filing if the articles are not 
rejected within the time prescribed by law. If a later effective date is desired, specify such date, which may not be later than the 
90th day after the articles are received for filing: 

ARTICLE VIII 
The information contained in this article is not a permanent part of the articles of organization. 

a. The street address of the initial registered office of the corporation in the commonwealth: 
70 Industrial Avenue East, Lowell, MA 01852 

b. The name of its initial registered agent at its registered office: 

Mary -Alice Miller 
The names and addresses of the individuals who will serve as the initial directors, president, treasurer and secretary of the 
corporation (an address need not be specified if the business address of the officer or director is the same as the principal 
office location): 

President: Nicholas Vita 

Treasurer: Jill Enders 

Secretary: Mary-Alice Miller 

Director(s): Nicholas Vita, Michael Abbott, David Hart, Robert Mayerson 

d. The fiscal year end of the corporation: 

12/31 
e. A brief description of the type of business in which the corporation intends to engage: 

The purpose of the corporation is to serve as a Registered Marijuana Dispensary ("RMD"). 
f. The street address of the principal office of the corporation: 

70 Industrial Avenue East, Lowell, MA 01852 
g. The street address where the records of the corporation required to be kept in the commonwealth are located is: 

70 Industrial Avenue East, Lowell, MA 01852 , which is 

 

(number, street, city or town, state, zip code) 

2 	its principal office; 

• an office of its transfer agent; 

O an office of its secretary/assistant secretary; 

• its registered office. 

Signed by: 	  
(signature of authorized individual) 

O Chairman of the board of directors, 

O President, 

L21 Other officer, 

O Court-appointed fiduciary, 

2018 on this 	 day of  April 



COMMONWEALTH OF MASSACHUSETTS 

William Francis Galvin 
Secretary of the Commonwealth 

One Ashburton Place, Boston, Massachusetts 02108-1512 

Articles of Entity Conversion of a 
Domestic Non-Profit with a Pending Provisional or 

Final Certification to Dispense Medical Use Marijuana 
to a Domestic Business Corporation 

(General Laws Chapter 156D, Section 9.53; 950 CMR 113.30) 

I hereby certify that upon examination of these articles of conversion, duly submitted 
to me, it appears that the provisions of the General Laws relative thereto have been 
complied with, and I hereby approve said articles; and the filing fee in the amount of 
 having been paid, said articles are deemed to have been filed with me this 
	 day of 	  20 	 at 	 a.m./p.m. 

time 

Effective date: 	  
(must be within 90 days of date submitted) 

WILLIAM FRANCIS GALVIN 
Secretary of the Commonwealth 

Examiner 

Filing fee: Minimum $250 
Name approval 

TO BE FILLED IN BY CORPORATION 
Contact Information: 

Telephone: 	  

Email: 	  

Upon filing, a copy of this filing will be available at www.sec.state.ma.us/cor. If the 
document is rejected, a copy of the rejection sheet and rejected document will be 
available in the rejected queue. 
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BYLAWS 

OF 

PATRIOT CARE CORP. 

 

ARTICLE I 
 

ARTICLES OF ORGANIZATION 

The name of the corporation shall be as set forth in the articles of organization.  The 
corporation shall have the purpose of engaging in any lawful business, unless a more limited 
purpose is set forth in the articles of organization.  The powers of the corporation shall be all powers 
as set forth in the Massachusetts Business Corporation Act (the ÒActÓ), unless more limited powers 
or restrictions on any powers are set forth in the articles of organization.  The powers of the 
corporationÕs directors and Shareholders, or any class of Shareholders if the corporation has more 
than one class of stock, and all matters concerning the conduct and regulation of the business and 
affairs of the corporation shall be subject to such provisions in regard thereto, if any, as are set forth 
in the articles of organization.  In the event of any inconsistency between the articles of organization 
and these bylaws, the articles of organization shall be controlling.  All references in these bylaws to 
the articles of organization shall be construed to mean the articles of organization of the corporation 
as from time to time in effect. 

ARTICLE II 
 

SHAREHOLDERS 

1.! Annual Meeting. 

The annual meeting of shareholders shall be held at 10:00 A.M., or at such other time as the 
board of directors shall determine, on June 30 in each year unless such date is a legal holiday.  If 
such date is a legal holiday, then the annual meeting shall be held at the same hour on the next 
succeeding business day not a legal holiday.  The purposes for which an annual meeting is to be 
held include the election of directors and transacting such other business as may properly be 
brought before such meeting. 

2.! Special Meetings. 

A special meeting of shareholders may be called at any time by the president or by the 
directors.  Upon written application of one or more Shareholders who hold in the aggregate at least 
ten percent of all votes, which written application or applications shall be signed and dated by such 
shareholders and shall state the purpose for which the meeting is to be held, a special meeting shall 
be called by the secretary, or in case of the death, absence, incapacity or refusal of the secretary, by 
any other officer.  Each call of a meeting shall state the place, date, hour and purposes of the 
meeting.   
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3.! Place of Meetings. 

The place at which any special or annual meeting of shareholders shall be held shall be fixed 
by the board of directors.  Meetings of shareholders may be held at any physical location in or 
outside Massachusetts.  Any adjourned session of any meeting of the shareholders shall be held at 
the place designated in the vote of adjournment, or if no such place is designated, at the same place 
or by the same remote communication method as the adjourned meeting.   

In addition, the board of directors may authorize any meeting to be held solely by remote 
communication with no fixed physical location, or may authorize that any shareholder or proxy not 
physically present at a meeting may participate in the meeting and be deemed present and entitled to 
vote.  In the event that any shareholder or proxy is permitted to participate in a meeting by means of 
remote electronic communication: (a) the corporation shall implement reasonable measures to 
verify that each person present and permitted to vote at a meeting is a shareholder or proxy; (b) the 
corporation shall implement reasonable measures to provide such shareholders and proxies a 
reasonable opportunity to participate in the meeting and vote; and (c) if a shareholder or proxy votes 
or takes other action by remote communication at the meeting, a record of the vote or other action 
shall be maintained by the corporation. 

4.! Record Date for Purpose of Meetings. 

The directors may fix in advance a time not more than 70 days before the date of any 
meeting of shareholders as the record date for determining the shareholders having the right to 
notice of and to vote at such meeting and any adjournment thereof.  In such case only shareholders 
of record on such date shall have such right, notwithstanding any transfer of shares on the books of 
the corporation after the record date.  If no record date is fixed, the record date for determining 
shareholders having the right to notice of or to vote at a meeting of shareholders shall be at the close 
of business on the day before the day on which notice is given.  If any meeting is adjourned to a 
date more than 120 days after the date fixed for the original meeting, the directors shall fix a new 
record date. 

5.! Notice of Meetings. 

Written notice of the place, day and hour of all meetings of shareholders shall be given by 
the secretary, the assistant secretary or an officer designated by the directors, at least seven days but 
no more than 60 days before the meeting, to each shareholder entitled to vote thereat and to each 
shareholder who, by the Act, under the articles of organization or under these bylaws, is entitled to 
such notice.  Notice of an adjourned meeting shall be given only if a new record date is fixed, in 
which case notice shall be given to all shareholders as of the new record date.  The notice of a 
meeting shall state the purposes of the meeting.  At a special meeting of shareholders, only business 
within the purpose or purposes described in the meeting notice may be conducted.  Notice may be 
given by leaving such notice with the shareholder or at his residence or usual place of business, by 
mailing it, postage prepaid, and addressed to such shareholder at his address as it appears in the 
books of the corporation, by facsimile telecommunication directed to a number furnished by the 
shareholder for the purpose, by electronic mail to the electronic mail address of the shareholder as it 
appears in the books of the corporation, or by any other electronic transmission (defined as any 
process of communication that does not directly involve the physical transfer of paper and that is 
suitable for the retention, retrieval and reproduction of information by the recipient).  The 
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corporation shall be entitled to rely on the address of a shareholder last notified to the corporation.  
In case of the death, absence, incapacity or refusal of the secretary, the assistant secretary or the 
officer designated by the directors, such notice may be given by any other officer or by a person 
designated either by the secretary or by the person or persons calling the meeting or by the board of  
directors.  Whenever notice of a meeting is required to be given to a shareholder under any 
provision of the Act or of the articles of organization or these bylaws, no such notice need be given 
to a shareholder, if a written waiver of notice, executed before or after the meeting by such 
shareholder or his attorney, thereunto authorized, is filed with the records of the meeting. 

6.! Shareholders List for Meeting. 

After fixing a record date for a meeting of shareholders, the secretary shall prepare an 
alphabetical list of all shareholders who are entitled to notice of the meeting.  The shareholders list 
shall be available for inspection by any shareholder, his agent or attorney during the period  
beginning two days after notice of the meeting is given and continuing through the meeting at the 
corporationÕs principal office, at a place identified in the meeting notice or, if the meeting is to be 
held only by remote communication, on a reasonably accessible electronic network, provided that 
the information required to gain access to such list is provided with the notice of the meeting.  A 
shareholder or his agent or attorney may copy the list at the principal office at his own expense as 
permitted by the Act. 

7.! Quorum. 

At any meeting of the shareholders, a majority in interest of all the shares issued, 
outstanding and entitled to vote upon a question to be considered at such meeting shall constitute a 
quorum for the consideration of such question, except that, if two or more voting groups are entitled 
to vote upon such question as separate voting groups, then, in the case of each such voting group, a 
quorum shall consist of a majority of the votes entitled to be cast by the voting group for action on 
that matter.  Notwithstanding the foregoing, shareholders, by a majority of the votes properly cast 
upon the question whether or not a quorum is present, may adjourn any meeting from time to time, 
and the meeting may be held as adjourned without further notice.  A share once represented for any 
purpose at a meeting is deemed present for quorum purposes for the remainder of the meeting and 
for any adjournment thereof, unless (a) the shareholder attends solely to object to lack of notice, 
defective notice, or the conduct of the meeting on other grounds, and does not vote the shares or 
otherwise consent that they are to be deemed present; or (b) in the case of an adjournment, a new 
record date is or shall be set for that adjourned meeting. 

8.! Voting and Proxies. 

Unless otherwise provided by the articles of organization, each shareholder shall have one 
vote for each share held by him of record on the record date and entitled to vote on the question or 
questions to be considered at any meeting of the shareholders according to the records of the 
corporation.  Shareholders may vote either in person or by proxy appointed by written appointment 
form signed by the shareholder or his attorney in fact.  An appointment form shall be valid for the 
period stated therein, or, if no period is stated, for a period of 11 months from the date the 
shareholder signed the form, or the date of its receipt by the secretary or his agent, if undated.  
Appointment forms shall be filed with the secretary or other officer or agent authorized to tabulate 
votes before being voted.  Except as otherwise limited therein, appointment forms appointing 
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proxies for a particular meeting shall entitle the persons named therein to vote at any adjournment 
of such meeting but shall not be valid after final adjournment of such meeting.   

9.! Action at Meeting. 

When a quorum of a voting group is present for the consideration of a matter at any meeting 
of the shareholders, favorable action on a matter, otherwise than the election of directors, is taken 
by the voting group if a majority in interest of the shares present in person or by proxy and entitled 
to vote on such question votes in favor of the action, except where a larger vote is required by the 
Act, the articles of organization or these bylaws.  Any election of directors by a voting group shall 
be determined by a plurality of the votes cast by shareholders in the voting group present in person 
or by proxy at the meeting and entitled to vote in the election.   No ballot shall be required for such 
election unless requested by a shareholder present in person or by proxy at the meeting and entitled 
to vote in the election.  Shares of the corporation are not entitled to vote if they are owned, directly 
or indirectly, by another entity of which the corporation owns, directly or indirectly, a majority of 
the voting interests.  The corporation may, however, vote any shares, including its own shares, held 
by it, directly or indirectly, in a fiduciary capacity. 

10.!Action without Meeting. 

Any action required or permitted to be taken at any meeting of the shareholders may be 
taken without a meeting by all shareholders entitled to vote on the action, or if the articles of 
organization so provide, by shareholders having not less than the minimum number of votes 
necessary to take the action at a meeting at which all shareholders entitled to vote on the action are 
present and voting, as evidenced by written consents of such shareholders that describe the action 
taken, are signed by shareholders having the requisite votes, bear the date of the signatures of such 
shareholders, and are delivered to the corporation for inclusion with the records of meetings within 
60 days of the date of the earliest dated consent delivered to the corporation.  The corporation must, 
at least seven days before it takes any action in reliance on consent obtained in accordance with this 
provision, give written notice of its intended action to shareholders not entitled to vote on the action 
in any case where the Act would require such notice if the action were to be taken by voting 
shareholders at a meeting, and, if the action will be taken with less than unanimous consent, to all 
shareholders entitled to vote who did not consent to the action.  Such notice shall be accompanied 
by the same material that the Act or these bylaws would require to be sent to such shareholders with 
a notice of meeting.  The corporation may, for convenience, specify an effective date for such 
consents, provided that the corporation shall not take action in reliance upon such consents except 
in compliance with the articles of organization and these bylaws. 

11.!Electronic Action. 

Any vote, consent, waiver, proxy appointment or other action by a shareholder shall be 
considered given in writing, dated and signed if it consists of an electronic transmission that allows 
the corporation to determine: (a) the date the transmission was sent; and (b) that the sender of the 
transmission was the relevant shareholder, proxy, or agent, or a person authorized to act on any such 
personÕs behalf.  The date on which the electronic transmission was sent shall be considered the 
date on which it was signed. 
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ARTICLE III  
 

DIRECTORS 

1.! Powers. 

All corporate power shall be exercised by or under the authority of, and the business and 
affairs of the corporation shall be managed under the direction of, a board of directors, subject to 
any limitation set forth in the articles of organization or in a shareholdersÕ agreement.  In the event 
of a vacancy in the board of directors, the remaining directors may exercise the powers of the full 
board until the vacancy is filled. 

2.! Election and Enlargement of Board. 

The board of directors shall consist of at least one director.  Unless otherwise provided in the 
articles of organization, if the corporation has more than one shareholder, the number of directors 
shall not be less than three, except that whenever there shall be only two shareholders, the number 
of directors shall not be less than two.  The board of directors shall consist of a number of directors 
not less than the number prescribed by the preceding sentence and not more than five, and within 
such range, the number of directors shall be fixed from time to time by vote of a majority of the 
directors then in office or by the shareholders.  The number of directors may be decreased or 
increased beyond such range only by vote of the shareholders.   No director need be a shareholder. 

3.! Vacancies. 

Any vacancy in the board of directors, including a vacancy resulting from the enlargement 
of the board, may be filled by the shareholders, by the board of directors, or if the directors 
remaining in office constitute fewer than a quorum, they may fill the vacancy by the vote of a 
majority of all the directors remaining in office.  If the vacant office was held by a director elected 
by a voting group of shareholders, only the shareholders of that voting group or directors elected by 
that voting group are entitled to fill the vacancy. 

4.! Tenure. 

Except as otherwise provided by the articles of organization or by these bylaws, each 
director shall hold office until the next annual meeting of shareholders and thereafter until such 
director's successor is elected and qualified or until such director sooner dies, resigns, is removed or 
becomes disqualified.   

5.! Committees. 

The directors may, by vote of a majority of all directors then in office, elect from their 
number an executive or other committees, provided however that if the articles of organization or 
these bylaws provide that the number of directors required to take board action is greater than a 
majority of all directors then in office, then the vote of such greater number shall be required to 
elect any committee.  Except as the directors may otherwise determine, any such committee may 
make rules for the conduct of its business, but unless otherwise provided by the directors or in such 
rules, its business shall be conducted as nearly as may be in the same manner as is provided by 
these bylaws for the directors.  The directors may delegate to any committee some or all of their 
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powers except those which they are prohibited from delegating by any provision of law or by the 
articles of organization or these bylaws.  Without limitation of the foregoing, a committee may not 
(a) authorize distributions; (b) approve or propose to shareholders action that is required by law to 
be approved by shareholders; (c) change the number of the board of directors, remove directors 
from office or fill vacancies on the board of directors; (d) amend the articles of organization; (e) 
adopt, amend or repeal these bylaws; or (f) authorize or approve reacquisition of shares, except 
according to a formula or method prescribed by the board of directors. 

6.! Meetings. 

Regular meetings of the directors may be held without call or notice at such places and at 
such times as the directors may from time to time determine.  Any or all of the directors may 
participate in a meeting of the directors or of a committee thereof by, or conduct the meeting 
through the use of, any means of communication by which all directors participating may 
simultaneously hear each other during the meeting; and participation by such means shall constitute 
presence in person at any such meeting. 

A regular meeting of the directors may be held immediately following the annual meeting of 
shareholders at the same place as such shareholders' meeting.  Special meetings of the directors may 
be held at any time and place designated in a call of the meeting by the chairman of the board, if 
any, the president or two or more directors. 

7.! Notice of Special Meetings. 

Notice of the date, time and place of all special meetings of the directors shall be given to 
each director by the secretary, or assistant secretary, or by the officer or one of the directors calling 
the meeting.  Notice shall be given to each director in person, by telephone, voice mail, facsimile 
telecommunication, telegram or other electronic means sent to his usual or last known business or 
home address or phone number or by electronic mail to the electronic mail address of the director as 
last notified to the corporation at least 24 hours in advance of the meeting or by mailing it to either 
such business or home address at least 48 hours in advance of the meeting.  Notice need not be 
given to any director if a written waiver of notice, executed by him before or after the meeting, is 
filed with the records of the meeting, or to any director who attends the meeting without protesting, 
prior to or at the meetingÕs commencement, the lack of notice to him.  A notice or waiver of notice 
of a directors' meeting need not specify the purposes of the meeting. 

8.! Quorum. 

At any meeting of the directors, a quorum of the board of directors shall be a majority of the 
number of directors fixed pursuant to Section 2 of this Article, or if no such number was prescribed, 
a majority of the directors in office immediately before the meeting begins.  Any meeting may be 
adjourned from time to time by a majority of the votes cast upon the question, whether or not a 
quorum is present, and the meeting may be held as adjourned without further notice. 

9.! Action at Meeting. 

If a quorum is present when a vote is taken, the vote of a majority of the directors present is 
an act of the board of directors, unless the articles of organization or these bylaws require the vote 
of a greater number of directors. 
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10.!Action by Consent. 

Any action required or permitted to be taken at any meeting of the directors may be taken 
without a meeting if all directors then in office consent to the action in a writing signed by each 
director, or by electronic transmission delivered to the corporation to the address specified by the 
corporation for the purpose or, if no address is specified, to the principal office of the corporation 
addressed to the secretary or other officer or agent having custody of the records of proceedings of 
directors, provided that such written consents and/or electronic transmissions shall be included in 
the minutes or filed with the corporate records reflecting the action taken.  Action taken by written 
consent is effective when the last director signs or delivers consent, unless the consent specifies a 
different effective date.  Consents given in accordance with this provision shall be treated as a vote 
of the directors for all purposes. 

ARTICLE IV 
 

OFFICERS 

1.! Enumeration. 

The officers of the corporation shall consist of a president, a treasurer, a secretary, and such 
other officers, if any, including a chairman and a vice chairman of the board of directors, one or 
more vice presidents, assistant treasurers and assistant secretaries, as the incorporators at their initial 
meeting or the directors from time to time may choose or appoint. 

2.! Appointment. 

The president, treasurer and secretary shall be appointed annually by the directors at their 
first meeting following the annual meeting of shareholders. Other officers, if any, may be appointed 
by the board of directors at such meeting or at any other time. 

3.! Vacancies. 

If any office becomes vacant by reason of death, resignation, removal, disqualification or 
otherwise, the directors may choose a successor or successors, who shall hold office for the 
unexpired term, except as otherwise provided by the Act, by the articles of organization or by these 
bylaws. 

4.! Qualification. 

The president may, but need not be, a director.  No officer need be a shareholder.  Any two 
or more offices may be held by the same person.  Any officer may be required by the directors to 
give bond for the faithful performance of his duties to the corporation in such amount and with such 
sureties as the directors may determine. 

5.! Tenure. 

Except as otherwise provided by the articles of organization or by these bylaws, the 
president, treasurer and secretary shall hold office until the first meeting of the directors following 
the annual meeting of shareholders, and thereafter until such officer's successor is chosen and 
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qualified; and all other officers shall hold office until the first meeting of the directors following the 
annual meeting of the shareholders or the special meeting in lieu thereof, unless a shorter term is 
specified in the vote choosing or appointing them, or in each case until such officer sooner dies, 
resigns, is removed or becomes disqualified. 

6.! Chairman and Vice Chairman of the Board. 

A chairman or vice chairman of the board of directors shall have such powers as the 
directors may from time to time designate.  Unless the board of directors otherwise specifies, the 
chairman of the board, or in his absence the vice chairman, shall preside at all meetings of the 
shareholders and of the board of directors.  The chairman or vice chairman must be a director. 

7.! President and Vice President. 

Except as otherwise determined by the directors, the president shall be the chief executive 
officer of the corporation and shall, subject to the direction of the directors, have general 
supervision and control of its business.  Unless the board of directors otherwise specifies, in the  
absence of the chairman and vice chairman, if any, of the board of directors, the president shall 
preside, when present, at all meetings of shareholders and of the board of directors. 

Any vice president shall have such powers as the directors may from time to time designate. 

8.! Treasurer and Assistant Treasurers. 

The treasurer shall, subject to the direction of the directors, have general charge of the 
financial concerns of the corporation and the care and custody of the funds and valuable papers of 
the corporation, and books of account and accounting records.  He shall have power to endorse for 
deposit or collection all notes, checks, drafts, and other obligations for the payment of money 
payable to the corporation or its order, and to accept drafts on behalf of the corporation.  

Any assistant treasurer shall have such powers as the directors may from time to time 
designate. 

9.! Secretary and Assistant Secretary. 

Unless a transfer agent is appointed, the secretary shall keep or cause to be kept the stock 
and transfer records of the corporation in which are contained the names of all shareholders and the 
record address and the amount of shares held by each.  The secretary shall record all proceedings of 
the shareholders in a paper record, or in another form capable of conversion into a paper record 
within a reasonable time.  Such records shall be kept at the principal office of the corporation or at 
the office of its transfer agent or of the secretary and shall be open at all reasonable times to the 
inspection of any shareholder.   

If a secretary is elected, he shall record all proceedings of the directors in a paper record, or 
in another form capable of conversion into a paper record within a reasonable time.  Any assistant 
secretary shall have such powers as the directors may from time to time designate.  In the absence 
of the secretary from any meeting of the directors, any assistant secretary, or a temporary secretary 
designated by the person presiding at such meeting, shall record such proceedings. 
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10.!Other Powers and Duties. 

Each officer shall, subject to these bylaws, have in addition to the duties and powers 
specifically set forth in these bylaws, such duties and powers as are customarily incident to his 
office, and such duties and powers as the directors may from time to time designate. 

ARTICLE V 
 

RESIGNATIONS AND REMOVALS 

1.! Resignation. 

Any director or officer may resign at any time by delivering his resignation in writing to the 
chairman of the board, if any, the president, the treasurer or the secretary or to a meeting of the 
directors.  Such resignation shall be effective upon receipt unless specified to be effective at some 
other time. 

2.! Removal of Director. 

  A director (including persons elected by directors to fill vacancies in the board) may be 
removed from office (a) with or without cause by majority vote of the shareholder voting group 
entitled to appoint such director, or (b) with cause by vote of the greater of a majority of the 
directors then in office or of the number of directors otherwise required to take an action of the 
board, except that if a director is appointed by a voting group of shareholders, only directors 
appointed by that voting group may vote to remove him.    A director may be removed by the 
shareholders or the directors only at a meeting called for the purpose of removing him and the 
meeting notice must state that the purpose, or one of the purposes, of the meeting is removal of the 
director.   

3.! Removal of Officer. 

The directors may remove any officer at any time with or without cause.   

4.! No Right to Compensation. 

No director or officer resigning and (except where a right to receive compensation shall be 
expressly provided in a duly authorized written agreement with the corporation) no director or 
officer removed, shall have any right to any compensation as such director or officer for any period 
following his resignation or removal, or any right to damages on account of such removal, whether 
his compensation be by the month or by the year or otherwise, unless in the case of a resignation, 
the directors, or in the case of a removal, the body acting on the removal, shall in their or its 
discretion provide for compensation. 
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ARTICLE VI 
 

SHARES 

1.! Amount Authorized. 

The total number of authorized shares shall be as fixed in the articles of organization. 

2.! Stock Certificates; Statements for Uncertificated Stock. 

Shares of the corporation may be certificated or uncertificated.  Each shareholder shall be 
entitled to: (a) for certificated stock, a certificate of the stock of the corporation setting forth the 
number of shares and the class and the designation of the series in such form as shall, in conformity 
with law, be prescribed from time to time by the directors; and (b) for uncertificated stock, a written 
information statement setting forth the number of shares and the class and the designation of the 
series of the stock.  Each certificate shall be signed by any two of the following officers: the 
president, any vice president, the treasurer, any assistant treasurer, the secretary or any assistant 
secretary, either by real or facsimile signatures, and may bear the corporate seal or its facsimile. In 
case any officer who has signed or whose facsimile signature has been placed on such certificate 
shall have ceased to be such officer before such certificate is issued, it may be issued by the 
corporation with the same effect as if he were such officer at the time of its issue. 

Every certificate or information statement for shares which are subject to any restriction on 
transfer pursuant to the articles of organization, these bylaws or any agreement to which the 
corporation is a party shall have the restriction noted conspicuously on the certificate or information 
statement and shall also set forth on the face or back either the full text of the restriction or a 
statement of the existence of such restriction and a statement that the corporation will furnish a copy 
thereof to the holder of such certificate or statement upon written request and without charge.  
Every certificate or statement issued when the corporation is authorized to issue more than one class 
or series of stock shall set forth on its face or back either the full text of the preferences, voting 
powers, qualifications and special and relative rights of the stock of each class and series authorized 
to be issued or a statement of the existence of such preferences, powers, qualifications and rights 
and a statement that the corporation will furnish a copy thereof to the holder of such certificate or 
statement upon written request and without charge. 

3.! Transfers. 

Subject to the restrictions, if any, stated or noted on the stock certificates or information 
statements, shares may be transferred on the books of the corporation by: (a) for certificated stock, 
the surrender to the corporation or its transfer agent of the certificate therefor properly endorsed or 
accompanied by a written assignment and power of attorney properly executed, with necessary 
transfer stamps affixed, and with such proof of the authenticity of signature as the corporation or its 
transfer agent may reasonably require; and (b) for uncertificated stock, by delivery to the 
corporation or its transfer agent of an instruction with a request to register a transfer properly 
executed by the transferring shareholder, and with such proof of authenticity of signature as the 
corporation or its transfer agent may reasonably require.  Except as may be otherwise required by 
the Act, by the articles of organization or by these bylaws, the corporation shall be entitled to treat 
the record holder of shares as shown on its books as the owner of such shares for all purposes, 
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including the payment of dividends and the right to receive notice and to vote with respect thereto, 
regardless of any transfer, pledge or other disposition of such shares, until the shares have been 
transferred on the books of the corporation in accordance with the requirements of these bylaws. 

4.! Record Date for Purposes Other Than Meetings. 

The directors may fix in advance a time not more than 70 days preceding the date for the 
payment of any dividend or the making of any distribution to shareholders or the last day on which 
the consent or dissent of shareholders may be effectively expressed for any purpose, as the record 
date for determining the shareholders having the right to receive such dividend or distribution or the 
right to express such consent or dissent.  In such case only shareholders of record on such date shall 
have such right, notwithstanding any transfer of shares on the books of the corporation after the 
record date.  If no record date is fixed, the record date for determining shareholders shall be at the 
close of business on the day on which the board of directors acts with respect thereto. 

5.! Replacement of Certificates. 

In case of the alleged loss or destruction or the mutilation of a stock certificate, a duplicate 
certificate may be issued in place thereof, upon such terms as the directors may prescribe. 

ARTICLE VII  
 

MISCELLANEOUS PROVISIONS 

1.! Fiscal Year. 

The fiscal year of the corporation shall end on the date determined from time to time by the 
board of directors. 

2.! Seal. 

The seal of the corporation shall, subject to alteration by the directors, consist of a flat-faced 
circular die with the word "Massachusetts", together with the name of the corporation and the year 
of its organization cut or engraved thereon. 

3.! Registered Agent and Registered Office.  

The corporation shall continuously maintain in Massachusetts: (a) a registered agent who 
may be an officer of the corporation or another individual, a domestic corporation or not-for-profit 
domestic corporation, or a foreign corporation or not-for-profit foreign corporation qualified to do 
business in Massachusetts; and (b) a registered office, which may, but need not be, the same as any 
of its places of business.  The business office of the registered agent shall also be the registered 
office of the corporation.  The corporation shall record any change of its registered office or 
registered agent by filing a statement of change with the Secretary of the Commonwealth.  

4.! Execution of Instruments.  

All deeds, leases, transfers, contracts, bonds, notes and other obligations authorized to be 
executed on behalf of the corporation shall be signed by the chairman of the board, if any, the 
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president or the treasurer except as the directors may generally or in particular cases otherwise 
determine. 

5.! Voting of Securities. 

Except as the directors may otherwise designate, the president or treasurer may waive notice 
of, act and appoint any person or persons to act as proxy or attorney in fact for this corporation 
(with or without power of substitution) at any meeting of the shareholders, members or other 
constituent parties of any other corporation, organization or entity in which the corporation holds 
securities or other type of ownership interest. 

6.! Corporate Records to be Maintained and Available to All Shareholders. 

The corporation shall keep in Massachusetts at the principal office of the corporation, or at 
an office of its transfer agent, secretary, assistant secretary or registered agent, a copy of the 
following records: (a) its articles of organization and bylaws then in effect; (b) resolutions adopted 
by the directors creating classes or series of stock and fixing their relative rights, preferences and 
limitations, if shares issued pursuant to those resolutions are outstanding; (c) the minutes of all 
shareholdersÕ meetings, and records of all action taken by shareholders without a meeting, for the 
past three years; (d) all written communications to shareholders generally during the past three 
years, including annual financial statements issued pursuant to the Act; (e) a list of the names and 
business addresses of its current directors and officers; and (f) its most recent annual report 
delivered to the Massachusetts Secretary of the Commonwealth.  Said copies and records may be 
kept in written form or in another form capable of conversion into written form within a reasonable 
time.  A shareholder is entitled to inspect and copy such records, during regular business hours at 
the office at which they are maintained, on written notice given at least five business days before 
the date he wishes to inspect and copy.   

7.! Indemnification. 

The corporation shall, to the fullest extent permitted by law, indemnify each of its directors 
and officers (including persons who serve at its request as directors, officers, or trustees of another 
organization in which it has any interest as a shareholder, creditor or otherwise or in any capacity 
with respect to any employee benefit plan), against all liabilities and expenses, including amounts 
paid in satisfaction of judgments, in settlement or as fines and penalties, and counsel fees, 
reasonably incurred by him in connection with the defense or disposition of any action, suit or other 
proceeding, whether civil or criminal, in which he may be involved or with which he may be 
threatened, while in office or thereafter, by reason of his being or having been such a director or 
officer, if: (a) he conducted himself in good faith and in the reasonable belief that his conduct was 
in the best interests of the corporation or at least not opposed to the best interests of the corporation, 
and, in the case of any criminal proceeding, he had no reasonable cause to believe his conduct was 
unlawful; or (b) he engaged in conduct for which he shall not be liable under the articles of 
organization; provided, however, that the corporation shall not indemnify or advance expenses to 
any person in connection with any action, suit, proceeding, claim or counterclaim initiated by or on 
behalf of such person.  Such indemnification shall be provided although the person to be 
indemnified is not currently a director, officer, partner, trustee, employee or agent of the corporation 
or such other organization or no longer serves with respect to any such employee benefit plan. 
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Notwithstanding the foregoing, no indemnification shall be provided unless a determination 
has been made that indemnification is permitted by law for a specific proceeding: 

(a) if there are two or more disinterested directors, by the board of directors by a 
majority vote of all the disinterested directors, a majority of whom for such purpose shall constitute 
a quorum, or by a majority of the members of a committee of two or more disinterested directors 
appointed by vote; or 

(b) by special legal counsel selected either (i) in the manner prescribed in clause (a) 
above, or (ii) if there are fewer than two disinterested directors, by the board of directors, in which 
case directors who do not qualify as disinterested directors may participate in the selection; or 

(c) by the holders of a majority of the corporationÕs outstanding shares at the time 
entitled to vote for directors, voting as a single voting group, exclusive of any shares owned by or 
voted under the control of any interested director or officer.   

The right of indemnification hereby provided shall not be exclusive of or affect any other 
rights to which any director or officer may be entitled; nothing contained in this section shall affect 
any rights to indemnification to which employees, independent contractors or agents, other than 
directors and officers, may be entitled by contract or otherwise under law. As used in this 
paragraph, the terms "director" and "officer" include their respective heirs, executors and 
administrators, and an "interested" director or officer is one against whom in such capacity the 
proceedings in question or another proceeding on the same or similar grounds is then pending. 

Any repeal or modification of the foregoing provisions of this section shall not adversely 
affect any right or protection of a director or officer of the corporation with respect to any acts or 
omission of such director or officer occurring prior to such repeal or modification. 

8.! Advance of Expenses. 

The corporation shall, before final disposition of a proceeding, and to the fullest extent 
permitted by law, advance funds to pay for or reimburse the reasonable expenses incurred by a 
director, officer or other person who is a party to a proceeding for which he would be or may be 
entitled to indemnification as set forth in these bylaws, provided that he delivers to the corporation a 
written affirmation of his good faith belief that he has met the relevant standard of conduct 
described in these bylaws, and his written undertaking to repay any funds advanced if he is not 
entitled to mandatory indemnification under applicable law and it is ultimately determined that he 
has not met the relevant standard for indemnification set forth in these bylaws.   

9.! Amendments to Bylaws. 

These bylaws may at any time be amended by vote of the shareholders or may be amended 
by vote of a majority of the directors then in office, except that bylaw provisions dealing with 
quorum or voting requirements for shareholders, including additional voting groups, may not be 
adopted, amended or repealed by the board of directors.  Notice of any change to these bylaws by 
the directors, stating the substance of such change, shall be given to all shareholders entitled to vote 
on amending these bylaws not later than the time that notice of the shareholdersÕ meeting next 
following such change is required to be given. 
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10.!Director Conflict of Interest 

A conflict of interest transaction is a transaction with the corporation in which a director has 
a material direct or indirect interest (an ÒInterested DirectorÓ).  Without limiting the interests that 
may create conflict of interest transactions, a director has an indirect interest in a transaction if 
another entity in which he has a material financial interest or in which he is a general partner is a 
party to the transaction (a ÒRelated PartyÓ), or if another entity of which he is a director, officer, or 
trustee or in which he holds another position is a party to the transaction and the transaction is or 
should be considered by the board of directors of the corporation. 

A conflict of interest transaction is not voidable by the corporation solely because of the 
directorÕs interest in the transaction if: (a) the material facts of the transaction and the directorÕs 
interest were disclosed or known to the board or a committee of the board, and the board or 
committee authorized, approved or ratified the transaction by the vote of a majority of the directors 
on the board or committee who have no direct or indirect interest in the transaction, but a 
transaction may not be authorized, approved, or ratified by a single director; (b) the material facts of 
the transaction and the directorÕs interest were disclosed or known to the shareholders entitled to 
vote and they authorized, approved, or ratified the transaction by the vote of a majority of the shares 
entitled to vote or (c) the transaction was fair to the corporation.  In the case of clause (b) above, 
shares owned by or voted under the control of any Interested Director or Related Party shall not be 
entitled to vote. 
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August 14, 2020

PATRIOT CARE CORP.

April 12, 2018
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ANY PROPRIETOR/PARTNER/EXECUTIVE
OFFICER/MEMBER EXCLUDED?

INSR ADDL SUBR
LTR INSD WVD

PRODUCER CONTACT
NAME:

FAXPHONE
(A/C, No):(A/C, No, Ext):

E-MAIL
ADDRESS:

INSURER A :

INSURED INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

POLICY NUMBER
POLICY EFF POLICY EXP

TYPE OF INSURANCE LIMITS(MM/DD/YYYY) (MM/DD/YYYY)

AUTOMOBILE LIABILITY

UMBRELLA LIAB

EXCESS LIAB

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Addi tional Remarks Schedule, may be attached if more space is req uired)

AUTHORIZED REPRESENTATIVE

EACH OCCURRENCE $
DAMAGE TO RENTEDCLAIMS-MADE OCCUR $PREMISES (Ea occurrence)

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
PRO-POLICY LOC PRODUCTS - COMP/OP AGGJECT 

OTHER: $
COMBINED SINGLE LIMIT

$(Ea accident)

ANY AUTO BODILY INJURY (Per person) $
OWNED SCHEDULED

BODILY INJURY (Per accident) $AUTOS ONLY AUTOS
HIRED NON-OWNED PROPERTY DAMAGE

$AUTOS ONLY AUTOS ONLY (Per accident)

$

OCCUR EACH OCCURRENCE

CLAIMS-MADE AGGREGATE $

DED RETENTION $
PER OTH-
STATUTE ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE $
If yes, describe under

E.L. DISEASE - POLICY LIMITDESCRIPTION OF OPERATIONS below

INSURER(S) AFFORDING COVERAGE NAIC #

COMMERCIAL GENERAL LIABILITY

Y / N

N / A
(Mandatory in NH)

SHOULD ANY OF THE ABOVE DESCRI BED POLICIES BE CANCELLED BEFORE
THE    EXPIRATION    DATE    THEREOF,    NOTICE   WILL   BE   DELIVERED   IN
ACCORDANCE WITH THE POLICY PROVISIONS.

THIS  IS  TO  CERTIFY  THAT  THE  POLICIES  OF  INSURANCE  LISTED  BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.    NOTWITHSTANDING  ANY  REQUIREMENT,  TERM  OR  CONDITION  OF  ANY  CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE  MAY  BE  ISSUED  OR  MAY  PERTAIN,  THE  INSURANCE  AFFORDED  BY  THE  POLICIES  DESCRIBED  HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

THIS  CERTIFICATE  IS  ISSUED  AS  A  MATTER  OF  INFORMATION  ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE  DOES  NOT  AFFIRMATIVELY  OR  NEGATIVELY  AMEND,  EXTEND  OR  ALTER  THE  COVERAGE  AFFORDED  BY THE POLICIES
BELOW.    THIS  CERTIFICATE  OF  INSURANCE  DOES  NOT  CONS TITUTE  A  CONTRACT  BETWEEN  THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT:    If  the  certificate holder is an ADDITIONAL INSURE D, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If  SUBROGATION  IS  WAIVED,  subject  to  the  terms and co nditions of the policy, certain policies may require an endorsement .  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

CERTIFICATE HOLDER CANCELLATION

© 1988-2015 ACORD CORPORATION.  All rights reserved.ACORD 25 (2016/03)

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

$

$

$

$

$

The ACORD name and logo are registered marks of ACORD

5/4/2020

(312) 595-6651

24856

Columbia Care, LLC
321 Billerica Rd., Ste 204
Chelmsford, MA 01824

20044

A 5,000,000

CA000033684-02 4/21/2020 4/21/2021 300,000

5,000,000
5,000,000
5,000,000

B
AVWC134540 4/2/2020 4/2/2021 1,000,000

1,000,000
1,000,000

Location:  21 Milk Street, Boston, MA 02109

Evidence of Insurance

COLUCAR-01 SPYKOR

Mesirow Insurance Services, Inc.
353 N Clark St 11th Floor
Chicago, IL 60654

Staci Pykor

Staci.Pykor@Alliant.com

Admiral Insurance Company
Berkshire Hathaway Homestate Insurance Company

X

X
X

X
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+%!)<0!MMM!&,),C,(0D!!!.--!*0)'*%+%@!?,)+0%)(!4*!?*+B,*>!A,*0@+/0*(!5+--!C0!*0_'+*0&!
)4!(<45!)<0+*!*0@+()*,)+4%!A,*&!,(!50--!,(!)<0+*!(0A4%&,*>!=4*B!4=!+&0%)+=+A,)+4%!)4!
@,+%!,&B+)),%A0!)4!)<0!&+(?0%(,*>!=,A+-+)>!0/0*>!)+B0!)<0>!/+(+)!)<0!=,A+-+)>D!
!
-(01&23%")45,%06"')70"0"/!!Z4--45+%@!/0*+=+A,)+4%!4=!0-+@+C+-+)>!C,(0&!4%!,@02!,&'-)H
'(0!A4%('B0*(!5+--!C0!0%)0*0&!+%)4!,%!0-0A)*4%+A!_'0'0!+%!)<0!.&+-,(!(>()0B!=4*!)<0!
,&'-) H'(0!A4%('B0*!_'0'0!+%(+&0!)<0!(,-0(!,*0,!,%&!,--450&!)4!0%)0*!)<0!(0A'*0&!
(,-0(!,*0,D!!J%A0!,!&+(?0%(,*>!,@0%)!+(!,/,+-,C-0!,)!,!EJG!(),)+4%!&0(+@%,)0&!=4*!
,&'-) H'(0!A4%('B0*(2!<0R(<0!5+--!A,--!)<0!,&'-)H'(0!A4%('B0*2!5<4!B,>!C0!5,+)+%@!



!
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+%!)<0!,&'-)H'(0!_'0'0!+%(+&0!)<0!&+(?0%(,*>!(,-0(!,*0,D!!.)!)<0!EJG2!)<0!(,-0(!
,((4A+,)0!5+--!,@,+%!A<0AF!)<0!$K!4=!)<0!,&'-)H'(0!A4%('B0*!)4!/0*+=>!)<,)!)<0>!,*0!,)!
-0,()!:7!>0,*(!4=!,@0!4*!4-&0*D!!!E.;N$J;!M.N1!MJNE!5+--!*0='(0!)4!(0--!B,*+W',%,!)4!
,%>!A4%('B0*!5<4!+(!'%,C-0!)4!?*4&'A0!,!/,-+&!?*44=!4=!+&0%)+=+A,)+4%!,%&!,@0D!!
E.;N$J;!M.N1!MJNE!B,>!*0='(0!)4!(0--!B,*+W',%,!?*4&'A)(!)4!,!A4%('B0*!+=2!+%!)<0!
4?+%+4%!4=!)<0!(,-0(!,@0%)2!C,(0&!4%!)<0!+%=4*B,)+4%!,/,+-,C-0!)4!)<0!,@0%)!,)!)<,)!
)+B02!)<0!A4%('B0*!4*!)<0!?'C-+A!54'-&!C0!?-,A0&!,)!*+(FD!!!.&'-)H'(0!?'*A<,(0!-+B+)(!
5+--!C0!%4!B4*0!)<,%!4%0!4'%A0!4=!B,*+W',%,!4*!=+/0!@*,B(!4=!B,*+W',%,!A4%A0%)*,)0!
)4!,!A4%('B0*!?0*!)*,%(,A)+4%D!!!!
!
!
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!"#$%"#$#$&'(#$"$)#"*'+,)-./ 0'
'

1"02'3"$/*#$& '
'
45.6-0, '
;<+(!=4-+>?!0(),@-+(<0(!*0(=4%(+@+-+)?!,%&!)<0!>4**0>)!=*4>0&'*0(!A4*!>,(<!
B,%,C0B0%)!A4*!D,-0(!.((4>+,)0(E!!!
'
+,06-$0#7#*#%8'
;<0!(,-0(!,((4>+,)0!+(!'-)+B,)0-?!*0(=4%(+@-0!A4*!)<0!=*4=0*!B,%,C0B0%)!4A!)<0!>,(<!
&*,50*!,((+C%0&!)4!)<0B!A4*!)<0!&,?E!
!
4.-),/5., '

¥! .((4>+,)0!+(!,((+C%0&!,!(,-0(!=4(+)+4%E!
¥! 6FG!,((+C%0&!H,(<!&')+0(!A4*!)<0!&,?!*0)*+0/0(!,!>,(<!&*,50*!A*4B!)<0!/,'-)E !
¥! 6FG!,%&!,((+C%0&!.((4>+,)0!/0*+A?!)<0!>,(<!&*,50*!,)!I:##E !
¥! .((4>+,)0!A+--(!4')!)<0!>,(<!&*,5 0*!(<00)!5+)<!=*4=0*!&0%4B+%,)+4%(!,%&!>4+%!>4'%)E!

,E! $A!&*,50*!&40(!%4)!0J',-!I:##!.((4>+,)0!&40(!%4)!0K>0=)!*0(=4%(+@+-+)?!'%)+-!
)<0!6FG!>4**0>)(!(,+&!&*,50*E!

¥! 6FG!,%&!.((4>+,)0!(+C%!>,(<!(<00)!B0,%+%C!.((4>+,)0!),L0(!45%0*(<+=!4A!)<0!>,(<E!
¥! ;<0!>,( <!&*,5 0*!+(!+%(),--0&!+%)4!)<0!D,-0(!=4(+)+4%!,((+C%0&2!%4!4)<0*!.((4>+,)0!4*!

6,%,C0*!B,?!*+%C!(,-0(!+%!4%!)<0!>,(<!&*,50*E!!
¥! M<0%!.((4>+,)0!+(!4AA0*0&2!,%&!,C*00(!)4!),L0!,!@*0,L2!)<0!.((4>+,)0N!6FG!B'()!-4>L!

)<0!>,(<!&*,5 0*!4*!*0B4/0!)<0!>,(<!&*,50* !,%&!=-,>0!+)!+%)4!)<0!(,A0!+A!,%4)<0*!
.((4>+,)0!+(!,((+C%0&!)4!>4/0*!)<0!(,-0(!=4(+)+4%!A4*!)<0!)+B0!4A!)<0!@*0,LE!

¥! M<0%!.((4>+,)0!*0)'*%(!A*4B!@*0,L2!)<0!.((4>+,)0!,%&!6FG!*0)*+0/0!)<0!&*,50*!
A*4B!)<0!(,A0!,%&!)<0!.((4>+,)0!@*+%C(!)<0!&*,50*!@,>L!)4!,!(,-0(!=4(+)+4%!,%&!B,?!
>4%)+%'0!)4!*+%C!(,-0(E!!

¥! M<0%!D,-0(!.((4>+,)0!(<+A)!>4B0(!)4!,%!0%&2!)<0!.((4>+,)0!,-0*)(!)<0!6FGE!!;<0!!6FG!
,%&!.((4>+,)0!*0B4/0!)<0!&*,50*!,%&!@*+%C!+)!)4!)<0!/,'-)!A4*!>4'%)+%CE!

¥! D,-0(!.((4>+,)0!>4'%)(!O5+)<!6FG!/0*+A?+%CN!4/0*(00+%CP!)<0!&*,50*!@,>L!)4!I:##!
,%&!A+--(!4')!)<0!&*,50*!(<00)!,(!&0(>*+@0&!+%!)<0!Q)<!()0=(E!

¥! 6FG!5+--!(),*)!,!>-0,%!>,(<!(<00)!A4*!)<0!%0K)!'(0!4A!)<0!&*,50*E!
¥! 6FG!=*+%)(!(,+&!.((4>+,)0(!(,-0(!*0=4*)E!
¥! D,-0(!.((4>+,)0!5+--!>4'%)!-0A)!4/0*!B4%0?!,%&!/0*+A?!5+)<!)4),-!>,(<!),L0%!+%!+(!0J',-!

)4!)<0!*0=4*)0&!>,(<!4%!*0=4*)!O5+)<!+%!R!SNT!I:E!
¥! 6FG!,%&!D,-0(!.((4>+,)0!*0/+05(!,%&!/0*+A+0(!,--!&0@+)!)*,%(,>)+4%(!B,)><!5<,)!+(!

*0=4*)0&!4%!(,-0(!*0=4*)E!!
¥! 6FG!,%&!D,-0(!.((4>+,)0!B,L0!,!&0=4(+)!4*!=-,>0!+%!,!&0=4(+)!@,>L!A4*!,!>4B@+%0&!

&*,5 0*!&0=4(+)E!
¥! 6FG!,%&!D,-0(!.((4>+,)0!(+C%!4AA!4%!*0>4%>+-0&!(,-0( !*0=4*)E!

'
'
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'
9"$:';,6-0#%0 '
'
U,%L!&0=4(+)!=*4>0&'*0(!,*0!&+AA0*0%)!B,*L0)!@?!B,*L0)E!!;<0!0K,>)!=*4>0&'*0!5+--!
@0!0(),@-+(<0&!5+)<!<0-=!A*4B!)<0!G+*0>)4*!4A!)<0!6,*L0)!,% &!.>>4'%)+%CE!!H,(<!
&0=4(+)!A*0J'0%>?!,%&!)<0!,B4'%)!)4!&0=4(+)!5+--!&0=0%&!4%!)<0!(,-0(!/4-'B0!A4*!
)<0!&+(=0%(,*?2!,(!&0)0*B+%0&!@?!)<0!G+*0>)4*!4A!)<0!6,*L0)2!V+%,%>0!,%&!WX!
D0>'*+)?E!!H,(<!&0=4(+)(!5+--!@0!=+>L0&!'=!@?!,!>4'*+0*!,**,%C0&!A4*!@?!V+%,%>0!,%&!
,==*4/0&! @?!WX!D0>'*+)?E!!H,(<!&0=4(+)(!5+--!@0!),L0%!@?!)<0!>4'*+0*!)4!)<0!H0%)'*?!
U,%L!F=0*,)+4%(!H0%)0*E!
!
+,06-$0#7#*#%8!!
Y0%0*,-!6,%,C0*(!,*0!'-)+B,)0-?!*0(=4%(+@-0!A4*!@,%L!&0=4(+)(E!!$A!)<0?!,*0!C4+%C!)4!
@0!4')!4%!,!&,?!5<0*0!,!&0=4(+)!+(!%00&0&!)<0?!B'()!0%('*0!)<,)!)<0!.Y6!+(!)*,+%0&!
,%&!>,=,@-0!4A!=0*A4*B+%C!)<0!),(L!,)!<,%&E!
!
4.-),/5., '
.--!>,(<!+(!)4!@0!<,%&-0&!+%!)<0!(,B0!B,%%0*!,(!B,L+%C!='*><,(0(E!

¥! V'%&(!$(('0&!V4*B!!
¥! 6'()!@0!>4B=-0)0&!A4*!,--!>,(<!*0B4/0&!A*4B!W,'-)!H,(<!
¥! ;<0!A4*B!B'()!>4%),+%!,!&0(>*+=)+4%!4A!)<0!0K=0%&+)'*0!

! ! U,%L!Z,B02!G0=4(+)2!.B4'%)!
¥! 1ECE!H0%)'*?!U,%L!G0=4(+)!I7#2###!

¥! ;<0!>,(<!@0+%C!'(0&!B'()!@0!>4'%)0&!,%&!/0*+A+0&!@?!,!:%&!=0*(4%!5<4!,-(4!
%00&(!)4!(+C%!)<0!A4*BE!

¥! H,(<!B'()!@0!>4'%)0&!4%!>,B0*,!
¥! ;<0!A4*B!B'()!@0!>4B=-0)0&!+%!+)(!0%)+*0)?!

¥! V'%&(!$(('0&!O[V$\P!A4*B(!,%&!G0=4(+)!]0>0+=)(!B'()!@0!(>,%%0&!'=!)4!G*4=@4K!!
¥! U4)<!)<0!*0>0+=)!,%&!V$!A4*B!,*0!(>,%%0&!,%&!=4()0&!)4C0)<0*!

! ! G*4=@4K!T!]0>0+=)(2!$%/4+>0(!,%&!V'%&(!$(('0&!
! ! D>,%!)<0!V'%&(!$(('0&!,(!=,C0!72!]0>0+=)!,(!=,C0!:!+%!4%0!XGV!

¥! Z,B+%C!>4%/0%)+4%!^!G,)0!V4*BO(P!W0%&4*!.B4'%)!
¥! 1K,B= -0!̂ !:E:E7"!V$!,%&!]0>0+=)!H0%)'*?!U,%L!

G0=4(+)!I7#2###!
¥! H,(<!B'()!@0!=')!+%!&0(+C%,)0&!&0=4(+)!@,C!,%&!=-,>0&!+%!)<0!(,A0!'%)+-!)+B0!)4!B,L0!

)<0!&0=4(+)!5+)<!)<0!@,%LE!

U0A4*0!)<0!&0=4(+)!+(!B,&02!=-0,(0!0B,+-!)<0!G+*0>)4*!4A!)<0!6,*L0) !,%&!.>>4'%)+%C!
5+)<!)<0!0K,>)!,B4'%)!=*0==0&!A4*!&0=4(+)E!!
!
;<+(!DFX!>4'-&!/,*?!@?!(=0>+A+>!B,*L0)!%00&(E!!D00!)<0!G+*0>)4*!4A!)<0!6,*L0)!5+)<!
,%?!J'0()+4%E!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789: !

!
!
+,)-./'<,,6#$& '
'
X.;]$F;!H.]1!HF]X_(!=4-+>+0(!A4*!*0>4*&!L00=+%C!<,/0!@00%!>*0,)0&!)4!&+(>4'*,C0!
'%-,5A'-!,>)+/+)+0(!,%&!,&<0*0!)4!`a9!H6]!9##E7#9!O8P2!`a9!H6]!9#7E7#9!O8P!,%&!
`a9!H6]!9#:E7#9O8P!*0C,*&+%C!)<0!,==*4=*+,)0!=*4)4>4-(!A4*!)*,>L+%C!,--!=*4&'>)(!
A*4B![(00&!)4!(,-0E\!!;<0!G+*0>)4*!4A!)<0!6,*L0)2!+%!>4%b'%>)+4%!5+)<!)<0!WX!4A!
H4B=-+,%>0!,%&!WX!4A!V+%,%>02!(<,--!(,A0-?!,%&!(0>'*0-?!B,+%),+%!,--!@44L(2!*0>4*&(2!
-4C(2!%4)+>0(2!+%/4+>0(2!*0=4*)(!,%&!4)<0*!*0-0/,%)!>4B=,%?!=,=0*54*L!O)4C0)<0*!)<0!
[G4>'B0%),)+4%\P!,%&!(<,--!()4*0!('><!G4>'B0%),)+4%!+%!)<0!H4B=,%?_(!(0>'*0&!
A+-0(!,(!*0J'+*0&2!,%&!+%!0+)<0*!+%!=,=0*!4*!0-0>)*4%+>!A4*B2!&0=0%&+%C!'=4%!)<0!>,(0E!!
.--!B,)0*+,-!A+%,%>+,-2!),K2!>4B=-+,%>0!,%&!4=0*,)+%C!&4>'B0%),)+4%!5+--!@0!(>,%%0&!
,%&!()4*0&!+%!4'*!>'()4B+c0&!(00&T)4T(,-0!+%/0%)4*?!>4%)*4-!(?()0B2!.G$3.Dd!4*!+%!
4'*!=,((54*&!=*4)0>)0&!A+%,%>+,-!*0=4*)+%C!(4A)5,*0!$%),,>)E!
!
;<0!G+*0>)4*!4A!)<0!6,*L0)!,%&!WX!4A!V+%,%>0!5+--!@0!*0(=4%(+@-0!A4*!B,+%),+%+%C!,--!
,>>4'%)+%C!,%&!+%/0%)4*?!+%/4+>0(!,*0!B,+%),+%0&E!!;<0!G+*0>)4*!4A!)<0!6,*L0)!5+--!
,-(4!@0!*0(=4%(+@-0!A4*!0%('*+%C!,--!4=0*,)+4%(!-4C@44L(!,%&!=0*(4%%0-!A+-0(!,*0!
'=&,)0&!4%!,!&,+-?!@,(+(!,%&!0/0%)!<+()4*+0(!,*0!&4>'B0%)0&!+%!5*+)+%C!,(!)<0?!
4>>'*E!!;<0!WX!4A!H4B=-+,%>0!5+--!<,/0!A+%,-!J',-+)?!>4%)*4-!*0(=4%(+@+-+)?!,%&!
0%('*0!,--!H4B=,%?!&4>'B0%)(!,*0!@0+%C!*0>4*&0&2!A+-0&!,%&!()4*0&!+%!,!B,%%0*!
>4%(+()0%)!5+)<!)<0!=*4>0&'*0(!*0J'+*0&!@?!)<0!HHH!,%&!&0),+-0&!)<*4'C<4')!)<+(!
B,%',-E!V,+-'*0!A4*!,%?!0B=-4?00!)4!B,+%),+%!>'**0%)!*0>4*&(!5+--!*0('-)!+%!
&+(>+=-+%,*?!,>)+4%E!!e'0()+4%(!4A!B,)0*+,-+)?!5+--!@0!@*4'C<)!)4!)<0!G+*0>)4*_(!
,))0%)+4%2!+%!)<0!,@(0%>0!4A!(=0>+A+>!C'+&,%>0!)<,)!,%?!G4>'B0%),)+4%!+(!+BB,)0*+,-2!
0B=-4?00(!5+--!,(('B0!)<,)!,--!G4>'B0%),)+4%!+(!*0-0/,%)!,%&!)<0*0A4*0!B'()!@0!
=*4=0*-?!(>,%%0&2!A+-0&!,%&!()4*0&E!!
!
F%-?!)<0!WX!4A!H4B=-+,%>02!)<0!G+*0>)4*!4A!)<0!6,*L0)2!)<0!WX!4A!V+%,%>02!)<0!
X*0(+&0%)!4A!X.;]$F;!H.]1!HF]X!)<0!G+(=0%(,*?!Y0%0*,-!6,%,C0*!,%&!)<0!f0,&!4A!
H'-)+/,)+4%!4*!)<0+*!&0(+C%00O(P!(<,--!<,/0!&+*0>)!,>>0((!)4!)<0(0!(0%(+)+/0!B,)0*+,-(E!
.--!&4>'B0%)(!(<,--!@0!()4*0&!A4*!,!=0*+4&!4A!A+/0!O9P!?0,*(!4*!A4*!,)!-0,()!)<0!
B+%+B'B!*0J'+*0&!=0*+4&!'%&0*!HHH!*0C'-,)+4%(!,(!4')-+%0&!+%!!`a9!H6]!
9##E7#9O`P2!`a9!H6]!9#7E7#9!O`P!,%&!`a9!H6]!9#:E7#9E!.%?!+(('0(!5+)<!*0>4*&!
L00=+%C!(<,--!@0!+BB0&+,)0-?!*0=4*)0&!)4!)<0!WX!4A!H4B=-+,%>0!A4*!J'+>L!*0(4-')+4%E!
!
=."):#$&'"$/'!-$#%-.#$&'>$?,$%-.8 '
'
$)!(<,--!@0!)<0!*0(=4%(+@+-+)?!4A!X.;]$F;!H.]1!HF]X_(!$%/0%)4*?!6,%,C0*!)4!L00=!
)*,>L!4A!,%&!B4%+)4*!,--!+%/0%)4*?!4%!)<0!*0C+()0*0&!=*0B+(0(!A*4B!)<0!B4B0%)!+(!+)!
B,%'A,>)'*0&2!=*4&'>0&!4*!=*4>'*0&!)4!)<0!>4B=-0)+4%!4A!+)(!&0-+/0*?E!!;4!B+%+B+c0!
)<0A)!,%&!&+/0*(+4%2!,--!=,>L,C0&!+%/0%)4*?!(<,--!@0!,AA+K0&!5+)<!,!@,*>4&0!)<,)!>,%!
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@0!(>,%%0&!,%&!0AA+>+0%)-?!)*,>L0&!'(+%C!=<?(+>,-!+%/0%)4*?!(4A)5,*0E!;<0!(4A)5,*0!
'(0(!,!<,%&<0-&!(>,%%0*!,==-+>,)+4%!)4!(>,%!,%&!)*,>L!)<0!'%+J'0!(0*+,-!%'B@0*(!
,((4>+,)0&!5+)<!0,><!'%+)!4A!+%/0%)4*?E!!$A!+%/0%)4*?!+(!A4'%&!)4!@0!B+((+%C2!)<0!
$%/0%)4*?!6,%,C0*!(<,--!%4)+A?!)<0!V,>+-+)?ND0>'*+)?!6,%,C0*!,%&!)<0!4)<0*!
6,%,C0*(!4%!(+)0!)4!@0C+%!,%!+%)0*%,-!+%/0()+C,)+4%!)4!&0)0*B+%0!<452!5<0%!,%&!
5<0*0!)<0!+%/0%)4*?!5,(!B+((+%C!,%&!+A!+)!5,(!-4()!4*!()4-0%E!!;<0!HHH!,%&!-4>,-!-,5!
0%A4*>0B0%)!(<,--!@0!%4)+A+0&!,(!,==-+>,@-0E!
!
X.;]$F;!H.]1!HF]X_(!6,%,C0B0%)!(<,--!=0*A4*B!B4%)<-?!+%/0%)4*?!,))0(),)+4%(!
,%&!,'&+)(!)4!0%('*0!,>>'*,>?!4A!,--!*0>4*&(!,(!*0J'+*0&!@?!)<0!HHHE!!$%!,&&+)+4%2!
X.;]$F;!H.]1!HF]X!(<,--!>4%&'>)!,!>4B=*0<0%(+/0!,%%',-!+%/0%)4*?!,)!-0,()!4%>0!
0/0*?!?0,*!,A)0*!)<0!&,)0!4A!)<0!=*0/+4'(!>4B=*0<0%(+/0!+%/0%)4*?E!!;<0!*0>4*&!4A!
0,><!+%/0%)4*?!(<,--!+%>-'&02!,)!,!B+%+B'B2!)<0!&,)0!4A!)<0!+%/0%)4*?2!,!('BB,*?!4A!
)<0!+%/0%)4*?!A+%&+%C(2!,%&!)<0!%,B0(2!(+C%,)'*0(!,%&!)+)-0(!4A!)<0!+%&+/+&',-(!5<4!
>4%&'>)0&!)<0!+%/0%)4*?E!
!
X.;]$F;!H.]1!HF]X!(<,--!>4%&'>)!,!B4%)<-?!,%,-?(+(!4A!+)(!,&'-) T'(0!XFD!
0J'+=B0%)!,%&!(,-0(!&,),!)4!&0)0*B+%0!)<,)!%4!(4A)5,*0!<,(!@00%!+%(),--0&!)<,)!
>4'-&!@0!'(0&!)4!B,%+='-,)0!4*!,-)0*!(,-0(!&,),!,%&!)<,)!%4!4)<0*!B0)<4&4-4C?!<,(!
@00%!0B=-4?0&!)4!B,%+='-,)0!4*!,-)0*!(,-0(!&,),E!!;<0!H4B=,%?!(<,--!B,+%),+%!
*0>4*&(!)<,)!+)!<,(!=0*A4*B0&!)<0!B4%)<-?!,%,-?(+(!,%&!=*4&'>0!+)!'=4%!*0J'0()!)4!
)<0!HHHE!!$A!)<0!H4B=,%?!&0)0*B+%0(!)<,)!(4A)5,*0!<,(!@00%!+%(),--0&!A4*!)<0!
='*=4(0!4A!B,%+='-,)+4%!4*!,-)0*,)+4%!4A!(,-0(!&,),!4*!4)<0*!B0)<4&(!<,/0!@00%!
')+-+c0&!)4!B,%+='-,)0!4*!,-)0*!(,-0(!&,),g !
!

¥! $)!(<,--!+BB0&+,)0-?!&+(>-4(0!)<0!+%A4*B,)+4%!)4!)<0!HHH!
¥! $)!(<,--!>44=0*,)0!5+)<!)<0!HHH!+%!,%?!+%/0()+C,)+4%!*0C,*&+%C!B,%+='-,)+4%!4*!

,-)0*,)+4%!4A!(,-0(!&,),h!,%&!
¥! ;,L0!('><!4)<0*!,>)+4%!&+*0>)0&!@?!)<0!HHH!)4!>4B=-?!5+)<!`a9!H6]!9##E7#9!,%&!

`a9!H6]!9#7E7#9!

950#$,00'.,)-./0'@"#$%"#$,/'#$' A;>BACD'/"%"7"0,E' '
i ! .((0)(g!$%/4+>0(!,%&!G0=4(+)(!!
i ! 64%0),*?!;*,%(,>)+4%(g!e',-+A+0&!X,)+0%)(!,%&!G0(+C%,)0&!H,*0C+/0*(!(,-0(2!(,-0(!)4!

,&'-) T'(0!>4%('B0*(2!$%/0%)4*?!]0>4*&(!,%&!H4%)*4-(!!
i ! D,-0(!*0>4*&(!+%>-'&+%C!)<0!J',%)+)?2!A4*B!,%&!>4()!4A!B,*+b',%,!=*4&'>)(2!)*,>L+%C!

4A!),K,@-0!(,-0(!A4*!,&'-)T'(0!B,*+b',%,!=*4&'>)(!,(!50--!,(!,>>0((4*?!(,-0(E!!;<0!
H4B=,%?!5+--!>4B=-?!5+)<!8a#!H6]!j:HE:9E7!5+)<!*0(=0>)!)4!*0>4*&!*0)0%)+4%!!

i ! D,-0(!(0))-0&!@?!>,(<2!&0@+)!>,*&!4*!4)<0*!A4*B(!4A!=,?B0%)!,--450&!@?!4'*!@,%L!
i ! X,)+0%)!]0>4*&(g!X0*(4%,-!+%A4*B,)+4%2!HHH!*0C+()*,)+4%!,%&!0K=+*,)+4%!&,)0(2!

)*,%(,>)+4%!<+()4*?!!!
i ! W0%&4*(g!e'4)0(2!$%/4+>0(2!]0>0+=)(!!
i ! U'(+%0((!]0>4*&(!B,+%),+%0&!+%!$%),,>)g!!
i ! .((0)(g!.>>4'%)(!]0>0+/,@-0(2!e'4)0(2!$%/4+>0(2!G0=4(+)(!!



!
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i ! 3+,@+-+)+0(g!.>>4'%)(!X,?,@-0(2!1K=0%(0(!,%&!]0>0+=)(2!6,%,C0*N1B=-4?00!;+B0!
>-4>L(2!X,?*4--!!

i ! ;*,%(,>)+4%(g!e',-+A+0&!X,)+0%)(!,%&!G0(+C%,)0&!H,*0C+/0*(!(,-0(!!
i ! W0%&4*(g!e'4)0(2!$%/4+>0(2!]0>0+=)(!!
i ! U'(+%0((!]0>4*&(!,*0!@,>L0&!'=!0-0>)*4%+>,--?!)4!G*4=@4K!

.--!@'(+%0((!*0>4*&(!,*0!(?()0B,)+>,--?!,%&!,')4B,)+>,--?!A+-0&!,%&!0-0>)*4%+>,--?!
B,+%),+%0&!A4*!,!=0*+4&!4A!(0/0%!O"P!?0,*(!A*4B!)<0!&,)0!4A!>*0,)+4%!)4!(<45!,!)*'02!
,>>'*,)02!-0C+@-02!,%&!>4B=-0)0!*0>4*&!4A!@'(+%0((!,>)+/+)+0(!>4%&'>)0&!@?!X.;]$F;!
H.]1! HF]XE!!
!
;<0!>4B=,%?_(!0-0>)*4%+>!*0>4*&(!,*0!>4%)+%'4'(-?!@,>L0&!'=!,%&!()4*0&!+%!
G*4=@4K!4*!U4K!4*!()4*0&!4%!.G$3.Dd2!5<+><!()4*0(!,--!+%A4*B,)+4%!)<*4'C<!,!
(0*/0* T@,(0&!/+*)',-!&,),!=4*),-E!!
!
.--!+%/0%)4*?!,%&!>,(<!5+--!@0!L0=)!+%!)<0!(,A0!4*!/,'-)!*44B!4/0*%+C<)2!,%&!,--!>,(<!
B'()!@0!+%!)<0!(,A0!0K>0=)!A4*!)<0!&,+-?!)+--(E!!!
!
;<0!>4B=,%?_(!0-0>)*4%+>!*0>4*&(!,*0!>4%)+%'4'(-?!@,>L0&!'=!,%&!()4*0&!+%!
G*4=@4K!O4*!>4B=,*,@-0P!4*!()4*0&!4%!.G$3.Dd2!5<+><!()4*0(!,--!+%A4*B,)+4%!
)<*4'C<!,!(0*/0* T@,(0&!/+*)',-!&,),!=4*),-E!!
!
1,><!%+C<)2!/0*+A+>,)+4%!4A!(,-0(2!+%/0%)4*?!>4%)*4-(2!,%&!=,)+0%)!*0>4*&(!,%&!
&+(=0%(+%C!5+--!@0!>4B=-0)0&!+%!,>>4*&,%>0!5+)<!`a9!H6]!9##E77#!,%&!`a9!H6]!
9#7E77#E!!!
!
H0*)+A+>,)+4%!4A!>4B=-+,%>0!,%&!>4B=-0)+4%!B'()!@0!&4%0!,)!)<0!0%&!4A!0,><!@'(+%0((!
&,?!@?!)<0!Y0%0*,-!6,%,C0*!4*!6,%,C0*!4%!&')?E!!;<0!Y6!4*!6,%,C0*!4%!&')?!5+--!
*0>4*&!)<+(!+%A4*B,)+4%!+%!)<0!.G$3.Dd!(?()0B!4*!0-0>)*4%+>,--?E!!
!
;<0!(,A0!5+--!@0!4=0%0&!+%!)<0!B4*%+%C!'=4%!)<0!B,%,C0*_(!,**+/,-!+%!4*&0*!)4!>4'%)!
)<0!=*0/+4'(!%+C<)_(!*0>0+=)(!,%&!>4'%)!)<0!0B=-4?00_(!(),*)+%C!>,(<!*0C+()0*!)4),-(!
)4!&+(=0%(0!)<0!(),*)+%C!+%/0%)4*?!A4*!0,><!0B=-4?00E!
!
G'*+%C!)<0!@'(+%0((!&,?2!)<0!B,%,C0*!4%!&')?!4%-?!4=0%(!)<0!(,A0!)4!>4B=-0)0!
(=0>+A+>!),(L(2!('><!,(!*0=-0%+(<+%C!+%/0%)4*?!,%&!B,L+%C!&0=4(+)(E!
!



!
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!
!

!"#$%&'()*+,-."/# '0,."' 1'23'4-,5'67$##7'
'
'
'
'
'

;,)*+4)!<,*0!<4*=2!+%!,>>4*&,%>0!5+)?!@A9!<6B9##C7#9D79E2!,%&!@A9!<6B!
9#7C7#9D79E2!+(!>4FF+))0&!)4!0%0*GH!0II+>+0%>H!,%&!>4%(0*/,)+4%!,)!+)(!:7!6+-J!
K)*00)!-4>,)+4%!+%!)?0!I4--45+%G!F,%%0*(L!
!

7C! .--!&*,5+%G(!?,/0!M00%!&0/0-4=0&!,%&!,*0!+%!>4F=-+,%>0!5+)?!)?0!:#79!
$%)0*%,)+4%,-!1%0*GH!<4%(0*/,)+4%!<4&0!

:C! N?0!1%0*GH!<4F>?0>J!*0=4*)!+(!+%>-'&0&!+%!)?0!61;!(0)!4I!&*,5+%G(!(?45+%G!
I'--!>4F=-+,%>0!)4!)?0!:#79!$1<!>4&0C!

AC! 31O!-+G?)+%G!?,(!M00%!(=0>+I+0&!,%&!+(!+%(),--0&!)?*4'G?4')!)?0!&+(=0%(,*HC!!
P')'*0!I,>+-+)H!0Q=,%(+4%(!5+--!,-(4!M0!+%(),--0&!5+)?!&+FF,M-0!31O!-+G?)+%GC!

RC! N?0!I*4%)!4I!?4'(0!0Q)0*%,-!5,--(!>4F=*4F+(0(!4I!-,*G0!I0%0()*,)+4%(!
D5 +%&45(!,%&!&44*(E!5?+>?!,--45!,!(+G%+I+>,%)!,F4'%)!4I!%,)'*,-!-+G?)!+%)4!
)?0!M'+-&+%GC!!S'*!&0(+G%(!?,/0!')+-+T0&!)?+(!-+G?)!5?+>?!,--45(!I4*!,!*0&'>)+4%!
+%!('==-0F0%),-!-+G?)+%G!*0U'+*0F0%)(C!

9C! $%!0,*-H!:#:#!4-&!+%0II+>+0%)!VW.<!?0,)!='F=(!50*0!*0=-,>0&!5+)?!F4&0*%!
0%0*GH!0II+>+0%)!?0,)!='F=(C!

XC! N?0*F4(),)(!+%(),--0&!,*0!F4&0*%!4>>'=,%>H!(0%(0&!,%&!)+F0*!
=*4G*,FF,M-0!'%+)(C!!N?+(!,--450&!,%!4>>'=+0&!,%&!'%4>>'=+0&!(0))+%G!
/,*+,)+4%!M0!=*4G*,FF0&!5?+>?!,--45(!I4*!0%0*GH!*0&'>0&!4=0*,)+4%(!
4')(+&0!4I!4=0*,)+%G!?4'*(C!

"C! <4%(+&0*,)+4%!I4*!*0%05,M-0!0%0*GH!5,(!+%/0()+G,)0&2!?450/0*!(+%>0!50!,*0!
)?0!G*4'%&!I-44*!)0%,%)!+%!,!F'-)+Y()4*H!>+)H!M'+-&+%G!)?0*0!+(!%4)!,/,+-,M-0!
(=,>0!)4!F4'%)!,!;W!,**,H!4%!)?0!M'+-&+%GC!!N?0!*44I!)4=!4I!)?0!M'+-&+%G!+(!
),J0%!'=!5+)?!1F0*G0%>H!G0%0*,)4*(!,%&!VW.<!0U'+=F0%)C!!Z+%&!=450*!+(!
%4)!I0,(+M-0!+%!)?+(!-4>,)+4%C!!!K+%>0!*0%05,M-0!0%0*GH!4=)+4%(!,*0!%4)!=4((+M-0!
,)!)?+(!(+)02!0F=?,(+(!5,(!=')!4%!0%0*GH!*0&'>)+4%!F0,('*0(!5+)?+%!)?0!(+)0!
,(! -+()0&!,M4/0C!

!
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!"#$%&'""()*+,-%$#"&.%"/ ,
,

!
!"#$%&,0""()*+ ,
,
"#$%&'$!(#%)!('%"*+!,-./0/1+!2-3!310-34!511,/67!89:1!;116!0319<14!<-!4/+0-=3971!
=6.9>2=.!90</:/</1+!964!948131!<-!?@A!(B%!ACCDECA!FGHI!?@A!(B%!ACEDECA!FGH!964!
?@A!(B%!ACJDECAFGH!317934/67!<81!9,,3-,3/9<1!,3-<-0-.+!2-3!<3905/67!9..!,3-4=0<+!
23-K!L+114!<-!+9.1DM!!$81!N/310<-3!-2!<81!B9351<I!/6!0-6O=60</-6!>/<8!<81!P"!-2!
(-K,./9601!964!P"!-2!Q/69601I!+89..!+921.R!964!+10=31.R!K9/6<9/6!9..!;--5+I!310-34+I!
.-7+I!6-</01+I!/6:-/01+I!31,-3<+!964!-<813!31.1:96<!0-K,96R!,9,13>-35!F<-71<813!<81!
LN-0=K16<9</-6MH!964!+89..!+<-31!+=08!N-0=K16<9</-6!/6!<81!(-K,96R*+!+10=314!
2/.1+!9+!31S=/314I!964!/6!1/<813!/6!,9,13!-3!1.10<3-6/0!2-3KI!41,164/67!=,-6!<81!09+1D!!
#..!K9<13/9.!2/6960/9.I!<9TI!0-K,./9601!964!-,139</67!4-0=K16<9</-6!>/..!;1!+096614!
964!+<-314!/6!-=3!0=+<-K/U14!+114V<-V+9.1!/6:16<-3R!0-6<3-.!+R+<1KI!#N&W#XY!-3!/6!
-=3!,9++>-34!,3-<10<14!2/6960/9.!31,-3</67!+-2<>931!&6<990<D!!"#$%&'$!(#%)!('%"!
+89..!K9/6<9/6!310-34+!/6!900-349601!>/<8!716139..R!9001,<14!900-=6</67!,3/60/,.1+!
FZ##"HI!,13!?@A!(B%!ACCDECAF?H!
!
$81!N/310<-3!-2!<81!B9351<!964!P"!-2!Q/69601!>/..!;1!31+,-6+/;.1!2-3!K9/6<9/6/67!9..!
900-=6</67!964!/6:16<-3R!/6:-/01+!931!K9/6<9/614D!!$81!N/310<-3!-2!<81!B9351<!>/..!
9.+-!;1!31+,-6+/;.1!2-3!16+=3/67!9..!-,139</-6+!.-7;--5+!964!,13+-661.!2/.1+!931!
=,49<14!-6!9!49/.R!;9+/+!964!1:16<!8/+<-3/1+!931!4-0=K16<14!/6!>3/</67!9+!<81R!
-00=3D!"13!?@A!(B%!ACCDC@C!964!?@A!(B%!ACCDECAF?HI!<81!2-..->/67!,13+-661.!
310-34+!931!K9/6<9/614[!

¥! \-;!41+03/,</-6!2-3!1908!9716<!
¥! #!,13+-661.!310-34!2-3!1908!9716<!
¥! #!+<922/67!,.96!<89<!41K-6+<39<1+!9001++/;.1!;=+/61++!8-=3+!
¥! "13+-661.!,-./0/1+!964!,3-014=31+!
¥! #..!;90573-=64!08105!31,-3<+!-;<9/614!

!
$81!P"!-2!(-K,./9601!>/..!89:1!2/69.!S=9./<R!0-6<3-.!31+,-6+/;/./<R!964!16+=31!9..!
(-K,96R!4-0=K16<+!931!;1/67!310-3414I!2/.14!964!+<-314!/6!9!K96613!0-6+/+<16<!
>/<8!<81!,3-014=31+!31S=/314!;R!<81!(((!964!41<9/.14!<83-=78-=<!<8/+!K96=9.D!
Q9/.=31!2-3!96R!1K,.-R11!<-!K9/6<9/6!0=3316<!310-34+!>/..!31+=.<!/6!4/+0/,./693R!
90</-6D!!]=1+</-6+!-2!K9<13/9./<R!>/..!;1!;3-=78<!<-!<81!N/310<-3*+!9<<16</-6I!/6!<81!
9;+1601!-2!+,10/2/0!7=/49601!<89<!96R!N-0=K16<9</-6!/+!/KK9<13/9.I!1K,.-R11+!>/..!
9++=K1!<89<!9..!N-0=K16<9</-6!/+!31.1:96<!964!<81312-31!K=+<!;1!,3-,13.R!+096614I!
2/.14!964!+<-314D!!
!
'6.R!<81!P"!-2!(-K,./9601I!<81!N/310<-3!-2!<81!B9351<I!<81!P"!-2!Q/69601I!<81!
"31+/416<!-2!"#$%&'$!(#%)!('%"!<81!N/+,16+93R!Z16139.!B969713!964!<81!^194!-2!
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(=.</:9</-6!-3!<81/3!41+/7611F+H!+89..!89:1!4/310<!9001++!<-!<81+1!+16+/</:1!K9<13/9.+D!
#..!4-0=K16<+!+89..!;1!+<-314!2-3!9!,13/-4!-2!2/:1!FAH!R193+!-3!2-3!9<!.19+<!<81!
K/6/K= K!31S=/314!,13/-4!=6413!(((!317=.9</-6+!9+!-=<./614!/6!?@A!(B%!
ACCDECAF?HI!?@A!(B%!ACEDECA!F?H!964!?@A!(B%!ACJDECAD!#6R!/++=1+!>/<8!310-34!
511,/67!+89..!;1!/KK14/9<1.R!31,-3<14!<-!<81!P"!-2!(-K,./9601!2-3!S=/05!31+-.=</-6D!
!
1%2#')*+,2*&,3$*)4$%)*+,5*6"*4$%7,
,
&<!+89..!;1!<81!31+,-6+/;/./<R!-2!"#$%&'$!(#%)!('%"*+!&6:16<-3R!B969713!<-!511,!
<3905!-2!964!K-6/<-3!9..!/6:16<-3R!-6!<81!317/+<1314!,31K/+1+!23-K!<81!K-K16<!/+!/<!
K96=290<=314I!,3-4=014!-3!,3-0=314!<-!<81!0-K,.1</-6!-2!/<+!41./:13RD!!$-!K/6/K/U1!
<812<!964!4/:13+/-6I!9..!,9059714!/6:16<-3R!+89..!;1!922/T14!>/<8!9!;930-41!<89<!096!
;1!+096614!964!122/0/16<.R!<390514!=+/67!,8R+/09.!/6:16<-3R!+-2<>931D!$81!+-2<>931!
=+1+!9!896481.4!+096613!9,,./09</-6!<-!+096!964!<3905!<81!=6/S=1!+13/9.!6=K;13+!
9++-0/9<14!>/<8!1908!=6/<!-2!/6:16<-3RD!!&2!/6:16<-3R!/+!2-=64!<-!;1!K/++/67I!<81!
&6:16<-3R!B969713!+89..!6-</2R!<81!Q90/./<R_X10=3/<R!B969713!964!<81!-<813!
B969713+!-6!+/<1!<-!;17/6!96!/6<1369.!/6:1+</79</-6!<-!41<13K/61!8->I!>816!964!
>8131!<81!/6:16<-3R!>9+!K/++/67!964!/2!/<!>9+!.-+<!-3!+<-.16D!!$81!(((!964!.-09.!.9>!
162-301K16<!+89..!;1!6-</2/14!9+!9,,./09;.1D!
!
"#$%&'$!(#%)!('%"*+!B96971K16<!+89..!,132-3K!K-6<8.R!/6:16<-3R!9<<1+<9</-6+!
964!9=4/<+!<-!16+=31!900=390R!-2!9..!310-34+!9+!31S=/314!;R!<81!(((D!!&6!944/</-6I!
"#$%&'$!(#%)!('%"!+89..!0-64=0<!9!0-K,31816+/:1!966=9.!/6:16<-3R!9<!.19+<!-601!
1:13R!R193!92<13!<81!49<1!-2!<81!,31:/-=+!0-K,31816+/:1!/6:16<-3RD!!$81!310-34!-2!
1908!/6:16<-3R!+89..!/60.=41I!9<!9!K/6/K=KI!<81!49<1!-2!<81!/6:16<-3RI!9!+=KK93R!-2!
<81!/6:16<-3R!2/64/67+I!964!<81!69K1+I!+/769<=31+!964!</<.1+!-2!<81!/64/:/4=9.+!>8-!
0-64=0<14!<81!/6:16<-3RD!
!
"#$%&'$!(#%)!('%"!+89..!0-64=0<!9!K-6<8.R!969.R+/+!-2!/<+!94=.<V=+1!"'X!
1S=/,K16<!964!+9.1+!49<9!<-!41<13K/61!<89<!6-!+-2<>931!89+!;116!/6+<9..14!<89<!
0-=.4!;1!=+14!<-!K96/,=.9<1!-3!9.<13!+9.1+!49<9!964!<89<!6-!-<813!K1<8-4-.-7R!89+!
;116!1K,.-R14!<-!K96/,=.9<1!-3!9.<13!+9.1+!49<9D!!$81!(-K,96R!+89..!K9/6<9/6!
310-34+!<89<!/<!89+!,132-3K14!<81!K-6<8.R!969.R+/+!964!,3-4=01!/<!=,-6!31S=1+<!<-!
<81!(((D!!&2!<81!(-K,96R!41<13K/61+!<89<!+-2<>931!89+!;116!/6+<9..14!2-3!<81!
,=3,-+1!-2!K96/,=.9</-6!-3!9.<139</-6!-2!+9.1+!49<9!-3!-<813!K1<8-4+!89:1!;116!
=</./U14!<-!K96/,=.9<1!-3!9.<13!+9.1+!49<9[!
!

¥! &<!+89..!/KK14/9<1.R!4/+0.-+1!<81!/62-3K9</-6!<-!<81!(((!
¥! &<!+89..!0--,139<1!>/<8!<81!(((!/6!96R!/6:1+</79</-6!317934/67!K96/,=.9</-6!-3!

9.<139</-6!-2!+9.1+!49<9`!964!
¥! $951!+=08!-<813!90</-6!4/310<14!;R!<81!(((!<-!0-K,.R!>/<8!?@A!(B%!ACCDECA!964!

?@A!(B%!ACEDECA!
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8./)*"//,%"#$%&/,92)*42)*"&,)*,:;5<:=>,&242?2/"@, ,
a! #++1<+[!&6:-/01+!964!N1,-+/<+!!
a! B-61<93R!$396+90</-6+[!]=9./2/14!"9</16<+!964!N1+/769<14!(9317/:13+!+9.1+I!+9.1+!<-!

94=.<V=+1!0-6+=K13+I!&6:16<-3R!%10-34+!964!(-6<3-.+!!
a! X9.1+!310-34+!/60.=4/67!<81!S=96</<RI!2-3K!964!0-+<!-2!K93/O=969!,3-4=0<+I!<3905/67!

-2!<9T9;.1!+9.1+!2-3!94=.<V=+1!K93/O=969!,3-4=0<+!9+!>1..!9+!9001++-3R!+9.1+D!!$81!
(-K,96R!>/..!0-K,.R!>/<8!G@C!(B%!bJ(DJADE!>/<8!31+,10<!<-!310-34!31<16</-6!!

a! X9.1+!+1<<.14!;R!09+8I!41;/<!0934!-3!-<813!2-3K+!-2!,9RK16<!9..->14!;R!-=3!;965!
a! "9</16<!%10-34+[!"13+-69.!/62-3K9</-6I!(((!317/+<39</-6!964!1T,/39</-6!49<1+I!

<396+90</-6!8/+<-3R!!!
a! P164-3+[!]=-<1+I!&6:-/01+I!%101/,<+!!
a! c=+/61++!%10-34+!K9/6<9/614!/6!&6<990<[!!
a! #++1<+[!#00-=6<+!%101/:9;.1+I!]=-<1+I!&6:-/01+I!N1,-+/<+!!
a! W/9;/./</1+[!#00-=6<+!"9R9;.1+I!)T,16+1+!964!%101/,<+I!B969713_)K,.-R11!$/K1!

0.-05+I!"9R3-..!!
a! $396+90</-6+[!]=9./2/14!"9</16<+!964!N1+/769<14!(9317/:13+!+9.1+!!
a! P164-3+[!]=-<1+I!&6:-/01+I!%101/,<+!!
a! c=+/61++!%10-34+!931!;90514!=,!1.10<3-6/09..R!<-!N3-,;-T!

#..!;=+/61++!310-34+!931!+R+<1K9</09..R!964!9=<-K9</09..R!2/.14!964!1.10<3-6/09..R!
K9/6<9/614!2-3!9!,13/-4!-2!+1:16!FdH!R193+!23-K!<81!49<1!-2!0319</-6!<-!+8->!9!<3=1I!
900=39<1I!.17/;.1I!964!0-K,.1<1!310-34!-2!;=+/61++!90</:/</1+!0-64=0<14!;R!"#$%&'$!
(#%)!('%"D! !
$81!0-K,96R*+!1.10<3-6/0!310-34+!931!0-6</6=-=+.R!;90514!=,!964!+<-314!/6!
N3-,;-T!-3!c-T!-3!+<-314!-6!#N&W#XYI!>8/08!+<-31+!9..!/62-3K9</-6!<83-=78!9!
+13:13V;9+14!:/3<=9.!49<9!,-3<9.D!e3/<<16!-,139</67!,3-014=31+I!/60.=4/67!<8/+!
"-./0/1+!964!"3-014=31!K96=9.!/+!K9/6<9/614!-6!+/<1I!,8R+/09..R!964!1.10<3-6/09..RD!
!
#..!/6:16<-3R!964!09+8!>/..!;1!51,<!/6!<81!+921!-3!:9=.<!3--K!-:136/78<I!964!9..!09+8!
K=+<!;1!/6!<81!+921!1T01,<!2-3!<81!49/.R!</..+D!!!
!
$81!0-K,96R*+!1.10<3-6/0!310-34+!931!0-6</6=-=+.R!;90514!=,!964!+<-314!/6!
N3-,;-T!F-3!0-K,939;.1H!-3!+<-314!-6!#N&W#XYI!>8/08!+<-31+!9..!/62-3K9</-6!
<83-=78!9!+13:13V;9+14!:/3<=9.!49<9!,-3<9.D!!
!
)908!6/78<I!:13/2/09</-6!-2!+9.1+I!/6:16<-3R!0-6<3-.+I!964!,9</16<!310-34+!964!
4/+,16+/67!>/..!;1!0-K,.1<14!/6!900-349601!>/<8!?@A!(B%!ACCDEEC!964!?@A!(B%!
ACEDEECD!!!
!
(13</2/09</-6!-2!0-K,./9601!964!0-K,.1</-6!K=+<!;1!4-61!9<!<81!164!-2!1908!;=+/61++!
49R!;R!<81!Z16139.!B969713!-3!B969713!-6!4=<RD!!$81!ZB!-3!B969713!-6!4=<R!>/..!
310-34!<8/+!/62-3K9</-6!/6!<81!#N&W#XY!+R+<1K!-3!1.10<3-6/09..RD!!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! <!

$81!+921!>/..!;1!-,1614!/6!<81!K-36/67!=,-6!<81!K969713*+!933/:9.!/6!-3413!<-!0-=6<!
<81!,31:/-=+!6/78<*+!3101/,<+!964!0-=6<!<81!1K,.-R11*+!+<93</67!09+8!317/+<13!<-<9.+!
<-!4/+,16+1!<81!+<93</67!/6:16<-3R!2-3!1908!1K,.-R11D!!
!
N=3/67!<81!;=+/61++!49RI!<81!K969713!-6!4=<R!-6.R!-,16+!<81!+921!<-!0-K,.1<1!
+,10/2/0!<9+5+I!+=08!9+!31,.16/+8/67!/6:16<-3R!964!K95/67!41,-+/<+D!
,
A("*)*+,-%$#"&.%"/ ,
)908!K-36/67!,3/-3!<-!-,16/67I!<81!K969713!F-3!K969713!-6!4=<RH!>/..!,3/6<!96!
/6:16<-3R!31,-3<!23-K!#N&W#XY!964!>/..!,8R+/09..R!0-=6<!9..!<81!/6:16<-3R!-6V+/<1!<-!
K9<08!979/6+<!<81!/6:16<-3R!31,-3<D!!&2!<8131!931!96R!4/+031,960/1+!<81!B969713!
K=+<!<816!310-60/.1!979/6+<!<81!31,-3<!41<9/./67!<81!0.-+/67!/6:16<-3R!23-K!<81!,3/-3!
1:16/67D!!#++=K/67!<8131!931!6-!4/+031,960/1+I!<81!B969713!>/..!,.901!+=22/0/16<!
/6:16<-3R!/6!09;/61<+!;18/64!<81!+9.1+!0-=6<13+!<-!900-KK-49<1!<81!1T,10<14!+9.1+!
2-3!<81!49RD!!!&6!944/</-6I!<81!B969713!>/..!,3-:/41!1908!"'X!+<9</-6!>/<8!9!09+8!
439>13!<-!0-KK1601!+9.1+!2-3!<81!49RD!!&2!+9.1+!1T0114!<81!+=,,.R!-2!,3-4=0<!/6/</9..R!
,.9014!/6!<81!09;/61<+!;18/64!<81!0-=6<13+I!<81!B969713!>/..!16+=31!<89<!<81!
09;/61<+!931!31+<-0514!<83-=78-=<!<81!49RD!!!&2!<8131!>131!96R!=6310-60/.14!
4/+031,960/1+!979/6+<!<81!/6:16<-3R!31,-3<I!<81!B969713!K=+<!31,-3<!<81!
=6310-60/.14!4/22131601!<-!1/<813!<81!P"!X10=3/<RI!N/310<-3!-2!<81!B9351<!-3!<81!()'D!!
&6!944/</-6!<-!+<-05/67!<81!K9/6!+9.1+!2.--3!"'X!+<9</-6+I!<81!B969713!>/..!41<13K/61!
>81<813!<81!L)T,31++!e/64->M!6114+!<-!;1!90</:9<14D!!"9</16<+!<89<!56->!1T90<.R!
>89<!<81R!>96<!096!K/6/K/U1!>9/</67!</K1+!;R!2/../67!-=<!96!-3413!2-3K!=,-6!
933/:9.D!!$81R!<816!>9/<!/6!<81!>9/</67!3--K!=6</.!<81/3!-3413!/+!3194R!2-3!,/05=,!9<!
<81!41+/769<14!)T,31++!e/64->D!
,
!"#$%&)*+,=2B"/,
!"#$%&'()*"(+,-.,&/ !f !#..!+9.1+!<396+90</-6+!<-!317/+<1314!,9</16<+!964!09317/:13+!/6!
<81!K14/09.!=+1!,3-739K!>/..!;1!16<1314!/6!<81!(-K,96R*+!#N&W#XY!"'X_&6:16<-3R!
+-2<>931!9+!>1..!9+!/6!<81!B14/09.!g+1!-2!B93/O=969!XR+<1K!>8/08!/+!<81!319.V</K1!
+R+<1K!-2!310-34!K9/6<9/614!;R!<81!(((D!!X9.1+!-2!K93/O=969!964!K93/O=969!,3-4=0<+!
<-!,9</16<+!/6!<81!K14/09.!,3-739K!931!6-<!<9T9;.1I!<8-=78!9001++-3R!+9.1+!931D!!!!!
!
0#1'23)*"(+,-.,&/ !f !#..!+9.1+!<396+90</-6+!<-!94=.<V=+1!0-6+=K13+!>/..!;1!
K9/6<9/614!+1,939<1.R!23-K!K14/09.!=+1!+9.1+!964!16<1314!/6<-!<81!(-K,96R*+!
#N&W#XY!"'X_&6:16<-3R!+-2<>931I!>8/08!>/..!+R6083-6/U1!1908!6/78<!>/<8!<81!
+R+<1K!<89<!/+!9,,3-:14!;R!<81!(((D!!$81!+9.1+!9++-0/9<1!>/..!16+=31!<89<!+9.1+!<9T!/+!
0-..10<14!-6!9..!94=.<V=+1!+9.1+D!!$81!(((!964!<81!B#!N1,93<K16<!-2!%1:16=1!K9R!
9=4/<!964!1T9K/61!<81!,-/6<V-2V+9.1!+R+<1K!=+14!;R!<81!(-K,96R!<-!16+=31!
0-K,./9601!>/<8!B9++908=+1<<+!<9T!.9>+!964!?@A!(B%!ACCDCCCD!!!!
!
"#$%&'$!(#%)!('%"!=6413+<964+!<81!/K,-3<9601!-2!+9.1+!964!900-=6</67!49<9!964!
+89..!94-,<!+1,939<1!900-=6</67!,390</01+!9<!<81!,-/6<V-2V+9.1!2-3!K93/O=969!964!6-6V



!
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K93/O=969!+9.1+I!,13!??@A!(B%!ACCDEhCFbHD!!&6:16<-3R!-2!6-6VK93/O=969!9001++-3/1+!
/+!96!/6<1739.!,93<!-2!<81!K-6<8V164!0.-+1!,3-014=31!/6!944/</-6!<-!<95/67!/6:16<-3R!
-2!K93/O=969D!!"13!?@AI!(B%!ACJDEhCFAHI!"#$%&'$!(#%)!('%"!+89..!K9/6<9/6!964!
,3-:/41!<-!<81!(-KK/++/-6!-6!9!;/966=9.!;9+/+!900=39<1!+9.1+!49<9!0-..10<14!4=3/67!
<81!+/T!K-6<8+!/KK14/9<1.R!,31014/67!<8/+!9,,./09</-6!<-!16+=31!96!941S=9<1!+=,,.R!
-2!K93/O=969!964!B&"+D!!
!
"13!?@A!(B%!ACCDEhCFbHI!"#$%&'$!(#%)!('%"!+89..!0-64=0<!9!K-6<8.R!969.R+/+!-2!
1S=/,K16<!<-!41<13K/61!<89<!6-!+-2<>931!89+!;116!/6+<9..14!<89<!0-=.4!;1!=</./U14!<-!
K96/,=.9<1!-3!9.<13!+9.1+!49<9D!!&2!"#$%&'$!(#%)!('%"!41<13K/61+!+-2<>931!89+!
;116!/6+<9..14!2-3!<81!,=3,-+1!-2!K96/,=.9</-6!-3!9.<139</-6!-2!+9.1+!49<9I!/<!+89..!
/KK14/9<1.R!4/+0.-+1!<81!/62-3K9</-6!<-!<81!(-KK/++/-6I!0--,139<1!/6!96R!
/6:1+</79</-6!964!<951!96R!-<813!90</-6!411K14!6101++93R!;R!<81!(-KK/++/-6!<-!9/4!
/6!<81!/6:1+</79</-6D!!!!!!!!!!!!!
!
C2/4",!"#$%&/ ,
e816! B93/O=969!"3-4=0<+!-3!>9+<1!/+!4/+,-+14!-3!8964.14I!"#$%&'$!(#%)!('%"!
+89..!0319<1!964!K9/6<9/6!96!1.10<3-6/0!310-34!-2!<81!49<1I!<81!<R,1!964!S=96</<R!
4/+,-+14!-3!8964.14I!<81!K96613!-2!4/+,-+9.!-3!-<813!8964./67I!<81!.-09</-6!-2!
4/+,-+9.!-3!-<813!8964./67I!964!<81!69K1+!-2!<81!<>-!"#$%&'$!(#%)!('%"! ,31+16<!
4=3/67!<81!4/+,-+9.!-3!-<813!8964./67I!>/<8!<81/3!+/769<=31+D!$8/+!/+!2=3<813!
4-0=K16<14!/6!<81!X<-3971!-2!B93/O=969!+10</-6!-2!<8/+!K96=9.D!
!
"#$%&'$!(#%)!('%" !+89..!511,!<81+1!310-34+!2-3!<8311!F@H!R193+!,13!(B%!
ACCDECAFEJHD!
!
!



!

! " !

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

!
"#$!%&'$()!*'!(#$!+&(,$-(!&-.!%/00*/-.,-1!2*33/-,()!4$1,-%!&%!%**-!&%!%*3$*-$!$-($0%!(#$!
4/,5.,-16!!7&(,$-(%!&-.!2&0$1,8$0%!9,55!$-($0!(#$!4/,5.,-1!/%,-1!(#$!'0*-(!$-(0&-2$!*'!:;!<,5=!
>(0$$(?!(#0*/1#!(#$!4/,5.,-1!5*44)6!!7&(,$-(%!&-.!2&0$1,8$0%!9,55!$-($0!(#$!4/,5.,-1!/%,-1!(#$!
%&3$!3&,-!$-(0&-2$!*'!:;!<,5=!>(0$$(!(#&(!(#$)!2/00$-(5)!/%$!&-.!(#&(!*(#$0%!$-($0,-1!(#$!
4/,5.,-1!/+%(&,0%!9,55!/%$6!!@./5(A/%$!2*-%/3$0%!9,55!$-($0!(#$!4/,5.,-1!/%,-1!&!%$+&0&($!
$-(0&-2$!5*2&($.!&(!(#$!2*0-$0!*'!<,5=!>(0$$(!&-.!B&95$)!>(0$$(6!!C-2$!2#$2=$.!&(!(#&(!.**0!
4)!*/0!1/&0.!'*0!%/,(&45$!DE!(*!$-%/0$!(#&(!(#$)!&0$!&(!5$&%(!:;!)$&0%!*'!&1$?!(#$)!9,55!(#$-!
4$!&55*9$.!,-(*!(#$!%$2/0$!8$%(,4/5$!'*0!&!%$2*-.!DE!2#$2=!4)!*/0!0$2$+(,*-,%(6!!"#$!4/,5.,-1!
2*-(&,-%!&++0*F,3&($5)!:G?HHH!%'!*'!*'',2$!%+&2$!&-.!,%!#*3$!(*!%$8$0&5!*(#$0!4/%,-$%%$%6!!
D-!&22*0.&-2$!9,(#!;HG!I<J!K:G6;;H!&-.!LMG!I<J!GHH6;;H!&-.!&%!.$%20,4$.!,-!(#$!II"N?!
@22$%%!I*-(0*5!&-.!D-(0/%,*-!>)%($3!E$%,1-!O&)*/(6!!7&(0,*(!I&0$!+5&-%!(*!%$2/0$!(#$!
+$0,3$($0%!*'!(#$!.,%+$-%&0)!'&2,5,()!,-!%/2#!&!9&)!(#&(!+&(,$-(P2&0$1,8$0P&./5(A/%$!
2*-%/3$0!&22$%%!(*!(#$!'&2,5,()!,(%$5'!,%!*-5)!+*%%,45$!(#0*/1#!*-$!*'!(#$!(9*!$-(0&-2$%!
-*($.!&4*8$?!9#,2#!9,55!4$!9,(#,-!(#$!8,$9!*'!&!+0*'$%%,*-&55)!,-%(&55$.!&-.!3&,-(&,-$.!
%/08$,55&-2$!2&3$0&!%)%($3!&-.!9,55!4$!+0*($2($.!&-.!%$2/0$.!4)!5*2=%!&-.!&5&03%6!!
Q/&5,'),-1!+&(,$-(%?!+0,3&0)!2&0$1,8$0%!&-.!&./5(A/%$!2*-%/3$0%!9,55!*-5)!4$!+$03,(($.!
,-(*!(#$!4/,5.,-1!4)!.,%+$-%&0)!+$0%*--$5!*-2$!,(!#&%!4$$-!.$($03,-$.!(#&(!,(!,%!%&'$!(*!.*!
%*!R,6$6!&'($0!2*-',03&(,*-!(#0*/1#!(#$!%/08$,55&-2$!%)%($3!&-.!8,.$*!,-($02*3!(#&(!-*!
%$2/0,()!(#0$&(%!#&8$!4$$-!*4%$08$.S6!!!
!
!"#$%&"'"()*+&$",&)-.."%%/!!"#$!,-(&=$!+0*2$%%!*'!.$($03,-,-1!&!+&(,$-(T%!%(&(/%!,-8*58$%!(#$!
8$0,',2&(,*-!*'!(9*!'*03%!*'!,.$-(,',2&(,*-!,- 25/.,-1!(#$!<&0,U/&-&!'*0!<$.,2&5!/%$!+&(,$-(!
2&0.!,%%/$.!4)!(#$!III!&%!9$55!&%!&!8&5,.!%$2*-.&0)!'*03!*'!%(&($A,%%/$.!,.$-(,',2&(,*-6!!"#$!
<@!+&(,$-(!2&0.!,.$-(,',2&(,*-!9,55!4$!8$0,',$.!8,&!(#$!III!<<V!+*0(&5!,-!"#$!<$.,2&5!W%$!*'!
<&0,U/&-&!>)%($36!"#$!<$.,2&5!W%$!*'!<&0,U/&-&!>)%($3?!(#$!III!<<V!+*0(&5?!%$08$%!&%!(#$!
%)%($3!*'!0$2*0.!9,(#!0$%+$2(!(*!&!+&(,$-(T%!%(&(/%!,-!(#$!+0*10&36!!"#$!%(&($T%!%)%($3!,%!
&2(,8$?!3&,-(&,-$.!4)!(#$!III!&-.!/+.&($.!,-!0$&5!(,3$!'*55*9,-1!$&2#!+&(,$-(!,-($0&2(,*-6!!
D'!&!+&(,$-(T%!&2(,8$!%(&(/%!#&%!4$$-!0$8*=$.?!(#$!%)%($3!9,55!,-.,2&($!%/2#!&-.!*/0!
0$2$+(,*-!&-.!%$2/0,()!%(&''!&0$!(0&,-$.!(*!.$-)!$-(0)!(*!(#$!'&2,5,()!(*!(#&(!+&(,$-(6!!D-!
&..,(,*-?!7&(0,*(!I&0$T%!@.,5&%!7C>!%)%($3!(0&2=%!(#$!.&($!*'!$F+,0&(,*-!*'!$&2#!'*03!*'!
+&(,$-(!,.$-(,',2&(,*-!&-.!9,55!(0,11$0!&!9&0-,-1!,'!$,(#$0!$F+,0&(,*-!.&($!#&%!4$$-!+&%%$.6!!D'!
(#$!+&(,$-(!,%!,-!*/0!.&(&4&%$!&-.!&(($3+(%!(*!$-($0!9,(#!$F+,0$.!,.$-(,',2&(,*-?!9$!9,55!
-*($!(#&(!,-!&-!,-($0-&5!5*1!-*($!9,(#,-!(#$!+&(,$-(T%!0$2*0.!,-!@.,5&%6!!@-)!&(($3+(%!(*!
+0*./2$!,.$-(,',2&(,*-%!(#&(!&0$!-*(!%/4%(&-(,&($.!4)!(#$!III!9,55!4$!.$25,-$.6!!J$2$+(,*-!
&-.!%$2/0,()!+$0%*--$5!9,55!0$(&,-!'*0!(#$!III!&-.!5&9!$-'*02$3$-(!&-)!.,%2*8$0$.!'&=$!
+0*10&3!*0!,.$-(,',2&(,*-!2&0.%!+0$%$-($.6!!X*55*9,-1!(#$!,-,(,&5!8$0,',2&(,*-!*'!%(&(/%!4)!(#$!
1/&0.!&(!(#$!.**0?!(#&(!,-.,8,./&5!9,55!4$!&55*9$.!,-(*!&!8$%(,4/5$!(#&(!,%!.$%,1-$.!(*!4$!&!
Y<&-!"0&+Z!2*-(0*55$.!4)!%$2/0,()P0$2$+(,*-!5*2&($.!4$#,-.!&!.*2/3$-(!(0&-%'$0!()+$!
9,-.*96!!@(!(#&(!+*,-(?!%$2*-.&0)!2*-',03&(,*-!*'!+&(,$-(P2&0$1,8$0!%(&(/%!9,55!(&=$!+5&2$!
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367.20/3290!H3;6!WR932=6!"67295XID!!$;6!(9.1/0M!76+67K6+!3;6!72F;3!39!8/2K6!3;6!0932=6!
76<-276.603!20!8;946!97!20!1/73!/05!39!367.20/36!6.149M.603!823;!97!823;9-3!17297!
0932=6D!!!

`D! (90:256032/4!&0:97./3290D!!$;6!).149M66!-0567+3/05+!/05!/=N098465F6+!3;/3!5-720F!
3;6!).149M.603!$67.>!;6!97!+;6!8244!;/K6!/==6++!39!/05!46/70!/G9-3!(90:256032/4!
&0:97./3290>!/+!56:2065!G6498D!

`DE! V6:2023290D!!!

H/I!a97!1-719+6+!9:!3;2+!#F766.603>!F!"#$%&'#(%)*+,#$"-.)(%"#G!20=4-56+>!G-3!2+!
093!42.2365!39>!/44!20:97./3290!093!F6067/44M!N0980!39!3;6!1-G42=>!20!+19N60>!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! 77!

1720365>!646=37902=!97!/0M!93;67!:97.!97!.652-.>!764/320F!5276=34M!97!
205276=34M!39b!G-+206++!179=6++6+>!17/=32=6+>!.63;95+>!1942=26+>!14/0+>!
1-G42=/3290+>!59=-.603+>!76+6/7=;>!9167/3290+>!+67K2=6+>!+37/36F26+>!
36=;02<-6+>!/F766.603+>!=9037/=3+>!367.+!9:!/F766.603+>!37/0+/=3290+>!
1936032/4!37/0+/=3290+>!06F932/3290+>!160520F!06F932/3290+>!N098Y;98>!37/56!
+6=763+>!=9.1-367!179F7/.+>!+9:38/76!/05!/1142=/3290+>!5/3/G/+6+>!./0-/4+>!
76=975+>!/732=46+>!+M+36.+>!./3672/4>!+9-7=6+!9:!./3672/4!/05!20K60397M>!
+-114267!20:97./3290>!K60597!20:97./3290>!:20/0=2/4!20:97./3290>!76+-43+>!
/==9-0320F!20:97./3290>!/==9-0320F!76=975+>!46F/4!20:97./3290>!./7N6320F!
20:97./3290>!/5K6732+20F!20:97./3290>!172=20F!20:97./3290>!=76523!20:97./3290>!
56+2F0!20:97./3290>!1/M7944!20:97./3290>!+3/::20F!20:97./3290>!167+90064!
20:97./3290>!6.149M66!42+3+>!203670/4!=903794+>!+6=-723M!179=65-76+>!./7N63!
+3-526+>!+/46+!20:97./3290>!/05!1/32603!20:97./3290!9:!3;6!(9.1/0M!97!23+!
G-+206++6+!97!/0M!6Q2+320F!97!179+16=32K6!=-+39.67>!+-114267>!20K6+397!97!
93;67!/++9=2/365!3;275!1/73M>!97!9:!/0M!93;67!167+90!97!60323M!3;/3!;/+!
6037-+365!20:97./3290!39!3;6!(9.1/0M!20!=90:2560=6D!

HGI!$;6!).149M66!-0567+3/05+!3;/3!3;6!/G9K6!42+3!2+!093!6Q;/-+32K6>!/05!3;/3!
(90:256032/4!&0:97./3290!/4+9!20=4-56+!93;67!20:97./3290!3;/3!2+!./7N65!97!
93;6782+6!256032:265!/+!=90:256032/4!97!17917263/7M>!97!3;/3!89-45!93;6782+6!
/116/7!39!/!76/+90/G46!167+90!39!G6!=90:256032/4!97!17917263/7M!20!3;6!=9036Q3!
/05!=27=-.+3/0=6+!20!8;2=;!3;6!20:97./3290!2+!N0980!97!-+65D!

H=I! $;6!).149M66!-0567+3/05+!3;/3!(90:256032/4!&0:97./3290!20=4-56+!
20:97./3290!56K649165!GM!;2.!97!;67!20!3;6!=9-7+6!9:!;2+!97!;67!6.149M.603!
GM!3;6!(9.1/0M!/+!2:!3;6!(9.1/0M!:-702+;65!3;6!+/.6!(90:256032/4!
&0:97./3290!39!3;6!).149M66!20!3;6!:27+3!20+3/0=6D!!

`DO! (9.1/0M!(76/3290!/05!J+6!9:!(90:256032/4!&0:97./3290D!

$;6!).149M66!-0567+3/05+!/05!/=N098465F6+!3;/3!3;6!(9.1/0M!;/+!20K6+365>!/05!
=90320-6+!39!20K6+3>!+-G+3/032/4!32.6>!.906M!/05!+16=2/42]65!N098465F6!2039!
56K649120F!23+!76+9-7=6+>!=76/320F!/!=-+39.67!G/+6>!F6067/320F!=-+39.67!/05!
1936032/4!=-+39.67!42+3+>!37/2020F!23+!6.149M66+>!/05!2.179K20F!23+!9::6720F+!20!3;6!
:2645!9:!./72L-/0/D!!$;6!).149M66!-0567+3/05+!/05!/=N098465F6+!3;/3!/+!/!76+-43!
9:!3;6+6!6::973+>!3;6!(9.1/0M!;/+!=76/365>!/05!=90320-6+!39!-+6!/05!=76/36!
(90:256032/4!&0:97./3290D!!$;2+!(90:256032/4!&0:97./3290!179K256+!3;6!(9.1/0M!
823;!/!=9.163232K6!/5K/03/F6!9K67!93;67+!20!3;6!./7N6314/=6D!!

`D@! V2+=49+-76!/05!J+6!%6+372=3290+D!!!

H/I!$;6!).149M66!=9K60/03+b!H2I!39!376/3!/44!(90:256032/4!&0:97./3290!/+!+372=34M!
=90:256032/4c!H22I!093!39!5276=34M!97!205276=34M!52+=49+6>!1-G42+;>!=9..-02=/36!
97!./N6!/K/24/G46!(90:256032/4!&0:97./3290>!97!/4498!23!39!G6!52+=49+65>!
1-G42+;65>!=9..-02=/365!97!./56!/K/24/G46>!20!8;946!97!1/73>!39!/0M!60323M!97!
167+90!8;/3+96K67!H20=4-520F!93;67!6.149M66+!9:!3;6!(9.1/0MI!093!;/K20F!/!
0665!39!N098!/05!/-3;9723M!39!N098!/05!-+6!3;6!(90:256032/4!&0:97./3290!20!
=9006=3290!823;!3;6!G-+206++!9:!3;6!(9.1/0M!/05>!20!/0M!6K603>!093!39!/0M906!
9-3+256!9:!3;6!5276=3!6.149M!9:!3;6!(9.1/0M!6Q=613!/+!76<-2765!20!3;6!
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167:97./0=6!9:!3;6!).149M66*+!/-3;972]65!6.149M.603!5-326+!39!3;6!
(9.1/0M!97!823;!3;6!17297!=90+603!9:!3;6!(9.1/0M!20!6/=;!20+3/0=6!H/05!
3;60>!+-=;!52+=49+-76!+;/44!G6!./56!904M!823;20!3;6!42.23+!/05!39!3;6!6Q3603!9:!
+-=;!5-326+!97!=90+603Ic!/05!H222I!093!39!/==6++!97!-+6!/0M!(90:256032/4!
&0:97./3290>!/05!093!39!=91M!/0M!59=-.603+>!76=975+>!:246+>!.652/!97!93;67!
76+9-7=6+!=903/2020F!/0M!(90:256032/4!&0:97./3290>!97!76.9K6!/0M!+-=;!
59=-.603+>!76=975+>!:246+>!.652/!97!93;67!76+9-7=6+!:79.!3;6!176.2+6+!97!
=903794!9:!3;6!(9.1/0M>!6Q=613!/+!76<-2765!20!3;6!167:97./0=6!9:!3;6!
).149M66*+!/-3;972]65!6.149M.603!5-326+!39!3;6!(9.1/0M!97!823;!3;6!17297!
=90+603!9:!3;6!(9.1/0M!20!6/=;!20+3/0=6!H/05!3;60>!+-=;!52+=49+-76!+;/44!G6!
./56!904M!823;20!3;6!42.23+!/05!39!3;6!6Q3603!9:!+-=;!5-326+!97!=90+603ID!
R93;20F!;67620!+;/44!G6!=90+37-65!39!176K603!52+=49+-76!9:!(90:256032/4!
&0:97./3290!/+!./M!G6!76<-2765!GM!/1142=/G46!4/8!97!76F-4/3290>!97!1-7+-/03!
39!3;6!K/425!97567!9:!/!=9-73!9:!=9.163603!L-72+52=3290!97!/0!/-3;972]65!
F9K670.603!/F60=M>!179K2565!3;/3!3;6!52+=49+-76!596+!093!6Q=665!3;6!6Q3603!
9:!52+=49+-76!76<-2765!GM!+-=;!4/8>!76F-4/3290!97!97567D!$;6!).149M66!+;/44!
179.134M!179K256!8723360!0932=6!9:!/0M!+-=;!97567!39!3;6!U9/75!9:!3;6!
(9.1/0MD!

HGI!$;6!).149M66!-0567+3/05+!/05!/=N098465F6+!3;/3!;2+!97!;67!9G42F/3290+!
-0567!3;2+!#F766.603!823;!76F/75!39!/0M!1/732=-4/7!(90:256032/4!&0:97./3290!
+;/44!=9..60=6!2..652/364M!-190!3;6!).1 49M66!:27+3!;/K20F!/==6++!39!+-=;!
(90:256032/4!&0:97./3290!H8;63;67!G6:976!97!/:367!;6!97!+;6!G6F20+!
6.149M.603!GM!3;6!(9.1/0MI!/05!+;/44!=90320-6!5-720F!/05!/:367!;2+!97!;67!
6.149M.603!GM!3;6!(9.1/0MD!

H=I! $;6!).149M66!/F766+!3;/3!/:367!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!
3;6!(9.1/0M!:97!/0M!76/+90!HK94-03/7M!97!93;6782+6I>!97!-190!3;6!(9.1/0M*+!
76<-6+3!/3!/0M!32.6>!39!2..652/364M!763-70!39!3;6!(9.1/0M!/44!(9.1/0M!
2++-65!=9.1-367+>!4/1391+>!&Y1/5+!H97!+2.24/7!56K2=6+I!97!+./73!1;906+>!/05!
/44!(90:256032/4!&0:97./3290!20!;2+!97!;67!19++6++290>!=-+395M!97!=903794!3;/3!
;6!97!+;6!9G3/2065>!76=62K65!97!1761/765!20!=9006=3290!823;!;2+!97!;67!
6.149M.603!823;!3;6!(9.1/0MD!!#:367!367.20/3290!9:!;2+!97!;67!6.149M.603!
823;!3;6!(9.1/0M>!;6!97!+;6!/F766+!093!39!763/20!/0M!=9126+>!+-../726+>!
=9.124/3290+!97!6Q=6713+!3;6769:>!8;63;67!20!./0-/4>!.6=;/02=/4>!646=37902=!
97!93;67!:97./3D!!#:367!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!3;6!
(9.1/0M>!39!3;6!6Q3603!3;/3!/0M!(90:256032/4!&0:97./3290!6Q2+3+!97!2+!+39765!
90!/0M!646=37902=!56K2=6!20!;2+!97!;67!19++6++290>!=-+395M!97!=903794!093!
2++-65!GM!3;6!(9.1/0M!39!;2+!H6DFD>!;9.6!=9.1-367>!4/1391>!2Y"/5!H97!+2.24/7!
56K2=6I!97!+./73!1;906I>!;6!97!+;6!/F766+!39!564636!/44!(90:256032/4!
&0:97./3290!90!+-=;!646=37902=!56K2=6+D!!!&:!76<-6+365!GM!3;6!(9.1/0M>!;6!97!
+;6!8244!179K256!3;6!(9.1/0M!823;!/!=6732:2=/36!+2F065!/05!+/32+:/=397M!39!3;6!
(9.1/0M!=90:27.20F!3;/3!/44!(90:256032/4!&0:97./3290!;/+!G660!763-7065!97!
5646365D!!!

H5I!$;6!).1 49M66!/F766+!39!N661!=90:256032/4!/44!(90:256032/4!&0:97./3290!5-720F!
/05!/:367!3;6!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!3;6!(9.1/0M!/05!
093!39!52+=49+6!(90:256032/4!&0:97./3290!39!/0M!3;275!1/73M!-046++!6Q176++4M!
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167.23365!GM!3;6!(9.1/0M!1942=M>!/+!76<-2765!GM!4/8>!97!823;!3;6!(9.1/0M*+!
8723360!=90+603D!!).149M66!:-73;67!/F766+!5-720F!/05!/:367!3;6!367.20/3290!9:!
;2+!97!;67!6.149M.603!823;!3;6!(9.1/0M>!093!39!-+6!(90:256032/4!
&0:97./3290!:97!;2+!97!;67!980!G606:23!97!:97!3;6!G606:23!9:!/0M!+-G+6<-603!
6.149M67!97!3;275!1/73MD!!!

\D! '8067+;21!9:!V6+2F0+D!!#44!56+2F0+>!=90=613+>!256/+>!20K603290+>!2.179K6.603+>!/05!
./3672/4+!H20=4-520F>!823;9-3!42.23/3290>!2./F6+>!1;939F7/1;+>!42N606++6+>!/05!/0M!
76056720F+I!=76/365!97!=90=62K65!GM!).149M66>!+9464M!97!L92034M!823;!93;67+>!5-720F!3;6!
167:97./0=6!9:!+67K2=6+!;676-0567!HWV6+2F0+XI!+;/44!G6!566.65!W897N+Y./56 Y:97Y;276X!
:97!3;6!(9.1/0M!823;20!3;6!.6/020F!9:!3;6!=91M72F;3!4/8+!9:!3;6!J02365!P3/36+!/05!3;6!
(9.1/0M!+;/44!G6!566.65!3;6!+946!/-3;97!3;6769:!20!/44!3677239726+!/05!:97!/44!+-=;!
1-719+6+D!!$9!3;6!6Q3603!/0M!98067+;21!72F;3+!20!+-=;!V6+2F0+!.2F;3!G6!566.65!39!
76+256!823;!).149M66>!).149M66!;676GM!/++2F0+!39!3;6!(9.1/0M!/44!72F;3>!32346!/05!
203676+3!23!./M!;/K6!20!/05!39!+-=;!V6+2F0+>!/05!/0M!1/3603+>!=91M72F;3+>!37/56./7N+!97!
93;67!17917263/7M!72F;3+!G/+65!3;67690D!).149M66!2776K9=/G4M!56+2F0/36+!/05!/119203+!
3;6!(9.1/0M>!/05!6/=;!9:!23+!5-4M!/-3;972]65!9::2=67+!/05!/F603+>!/+!23+!/F603!/05!
/339706MY20Y:/=3!39!6Q6=-36!/05!39!:246!/0M!59=-.603!/05!39!59!/44!93;67!4/8:-44M!
167.23365!/=3+!39!:-73;67!3;6!179+6=-3290>!2++-/0=6!/05!60:97=6.603!9:!1/3603+>!
=91M72F;3+>!37/56./7N+!/05!93;67!17917263/7M!72F;3+!823;!3;6!+/.6!:97=6!/05!6::6=3!/+!2:!
6Q6=-365!/05!5642K6765!GM!3;6!(9.1/0MD!!!

dD! R90YP942=23/3290!9:!"/32603+!97!(-+39.67+D!!).149M66!/=N098465F6+!3;/3!3;6!
(9.1/0M*+!764/3290+;21+!823;!23+!1/32603+!/05!=-+39.67+!/76!6Q376.64M!K/4-/G46!/05!
/76!3;6!76+-43!9:!3;6!20K6+3.603!9:!+-G+3/032/4!32.6>!76+9-7=6+!/05!6::973!20!56K649120F!
3;6.!/05!N66120F!3;6.!=90:256032/4D!!).149M66!/F766+!:97!/!167295!9:!38603MY:9-7!HO_I!
.903;+!/:367!3;6!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!3;6!(9.1/0M!H8;63;67!
K94-03/7M!97!20K94-03/7M>!823;!97!823;9-3!=/-+6I>!093!39>!5276=34M!97!205276=34M>!/=320F!
/4906!97!823;!93;67+>!+942=23!97!/336.13!39!+942=23>!205-=6!39!46/K6!97!52K673!97!/336.13!39!
52K673!:79.!5920F!G-+206++!823;!3;6!(9.1/0M>!/0M!=42603!97!1/32603!9:!3;6!(9.1/0MD!!
WP942=23X!+;/44!.6/0!5276=34M!97!205276=34M!=903/=320F!97!=9..-02=/320F!20!/0M!./0067!
823;!1/32603+!97!=-+39.67+!97!179+16=32K6!1/32603+!97!=-+39.67+>!8;63;67!97/44M>!20!
167+90>!646=37902=/44M>!36461;902=/44M>!20!872320F>!97!93;6782+6>!76F/7546++!9:!8;9!
20232/36+!3;6!=903/=3>!823;!3;6!203603!97!8;676!3;6!6::6=3!2+!39!20:4-60=6!97!:/=2423/36!20!
/0M!56F766>!205-=6!97!=/-+6!/0M!=42603!97!179+16=32K6!=42603!39!9G3/20!+67K2=6+!97!
1795-=3!:79.!/0M!60323M!97!167+90!93;67!3;/0!3;6!(9.1/0MD!!!

?D! R90YP942=23/3290!9:!).149M66+D!!).149M66!/F766+!3;/3!:97!/!167295!9:!38603MY:9-7!HO_I!
.903;+!/:367!3;6!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!3;6!(9.1/0M!H8;63;67!
K94-03/7M!97!20K94-03/7M>!823;!97!823;9-3!=/-+6I!093!39>!5276=34M!97!205276=34M!H/I!;276!97!
+942=23!/0M!3;60!=-77603!6.149M66!9:!3;6!(9.1/0M>!=/0525/36!:97!6.149M.603!97!
:97.67!6.149M66!9:!3;6!(9.1/0M!8;9!K94-03/724M!76+2F065!:79.!3;6!(9.1/0M!823;20!
3;766!H@I!.903;+!367.20/3290>!39!/114M!:97!97!39!/==613!6.149M.603!823;!/0M!G-+206++!
=9.16320F!823;!3;6!(9.1/0Mc!HGI!39!205-=6>!/++2+3!97!60/G46!/0M!3;60!=-77603!
6.149M66!9:!3;6!(9.1/0M!97!=/0525/36!:97!6.149M.603!823;!3;6!(9.1/0M!39!G6=9.6!
6.149M65!GM!/0M!G-+206++!=9.16320F!823;!3;6!(9.1/0Mc!/05!H=I!39!179K256!
20:97./3290!97!/++2+3/0=6!39!M9-7!068!6.149M67>!97!/0M!93;67!167+90!97!60323M!/G9-3!
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/0M!3;60!=-77603!6.149M66!9:!3;6!(9.1/0M!97!=/0525/36!:97!6.149M.603!823;!3;6!
(9.1/0M!20!=9006=3290!823;!;2720F!97!1936032/44M!;2720F!+-=;!167+90+D!!!

ECD! R90Y&0367:6760=6!823;!$;275!"/73M!%64/3290+;21+D!!!).149M66!/F766+!3;/3!:97!/!167295!9:!
38603MY:9-7!HO_I!.903;+!/:367!3;6!367.20/3290!9:!;2+!97!;67!6.149M.603!823;!3;6!
(9.1/0M!H8;63;67!K94-03/7M!97!20K94-03/7M>!823;!97!823;9-3!=/-+6I!093!39>!5276=34M!97!
205276=34M!60=9-7/F6!/0M!76:677/4!+9-7=6!97!93;67!3;275!1/73M!=9037/=320F!823;!
(9.1/0M!39!=6/+6!76:67720F!39!97!=9037/=320F!823;!(9.1/0MD!

EED! R90Y(9.1636 D!!).149M66!/F766+!3;/3!:97!/!167295!9:!HEOI!.903;+!/:367!3;6!367.20/3290!
9:!;2+!97!;67!6.149M.603!823;!3;6!(9.1/0M!H8;63;67!K94-03/7M!97!20K94-03/7M>!823;!
97!823;9-3!=/-+6I!;6!97!+;6!8244!093>!5276=34M!97!205276=34M>!179K256!+67K2=6+!20!3;6!:2645!
9:!./72L-/0/!20!/0M!+3/36!20!8;2=;!3;6!(9.1/0M!;/+!76=62K65!76F-4/397M!97!]9020F!
/1179K/4!39!G6!42=60+65!/3!3;6!32.6!9:!3;6!367.20/3290!9:!).149M66*+!6.149M.603!823;!
3;6!(9.1/0MD!!!

EOD! R90YV2+1/7/F6.603D!!$;6!).149M66!=9K60/03+!3;/3!;6!97!+;6!8244!093!/3!/0M!32.6!./N6>!
1-G42+;!97!=9..-02=/36!39!/0M!167+90!97!60323M!97!20!/0M!1-G42=!:97-.!/0M!52+1/7/F20F!
76./7N+>!=9..603+!97!+3/36.603+!=90=67020F!3;6!(9.1/0M!97!23+!G-+206++6+>!97!/0M!9:!
23+!6.149M66+>!9::2=67+>!5276=397+>!./0/F67+>!98067+>!+;/76;94567+!97!=9037/=397+>!
+-114267+>!20K6+397+!97!/::242/36+D!!$;2+!P6=3290!596+!093>!20!/0M!8/M>!76+372=3!97!2.1656!
3;6!).149M66!:79.!6Q67=2+20F!17936=365!72F;3+!39!3;6!6Q3603!3;/3!+-=;!72F;3+!=/0093!G6!
8/2K65!GM!/F766.603!97!:79.!=9.14M20F!823;!/0M!/1142=/G46!4/8!97!76F-4/3290!97!/!
K/425!97567!9:!/!=9-73!9:!=9.163603!L-72+52=3290!97!/0!/-3;972]65!F9K670.603!/F60=M>!
179K2565!3;/3!+-=;!=9.142/0=6!596+!093!6Q=665!3;/3!76<-2765!GM!3;6!4/8>!76F-4/3290!97!
97567D!!$;6!).149M66!+;/44!179.134M!179K256!8723360!0932=6!9:!/0M!+-=;!97567!39!3;6!
(9.1/0MD!

E@D! #=N098465F6.603D!!$;6!).149M66!/=N098465F6+!3;/3!3;6!+67K2=6+!39!G6!76056765!GM!
;2.!97!;67!39!3;6!(9.1/0M!/76!9:!/!+16=2/4!/05!-02<-6!=;/7/=367c!3;/3!3;6!).149M66!
8244!9G3/20!N098465F6!/05!+N244!7646K/03!39!3;6!(9.1/0M*+!205-+37M>!.63;95+!9:!5920F!
G-+206++!/05!./7N6320F!+37/36F26+!GM!K273-6!9:!3;6!).149M66*+!6.149M.603c!/05!3;/3!
3;6!76+372=32K6!=9K60/03+!/05!93;67!367.+!/05!=90523290+!9:!3;2+!#F766.603!/76!
76/+90/G46!/05!76/+90/G4M!06=6++/7M!39!17936=3!3;6!46F232./36!G-+206++!203676+3!9:!3;6!
(9.1/0MD!

E_D! %6.6526+D!!&0!3;6!6K603!3;6!).149M66!G76/=;6+!97!3;76/360+!39!G76/=;!/0M!9:!3;6!
9G42F/3290+!=903/2065!20!3;6!(90:256032/423M>!R90YP942=23/3290>!R90Y(9.1636!97!R90Y
V2+1/7/F6.603!+6=3290+!;6769:>!3;6!).149M66!/=N098465F6+!3;/3!3;6!(9.1/0M!8244!
+-::67!2..652/36!/05!27761/7/G46!;/7.!/05!3;/3!.906M!5/./F6+!8244!093!G6!/56<-/36!
39!=9.160+/36!3;6!(9.1/0M!97!39!17936=3!/05!176+67K6!3;6!!"#"$!%&$'D!!$;676:976>!3;6!
).149M66!=90+603+!39!3;6!2++-/0=6!9:!H/I!/!36.197/7M!76+37/2020F!97567!/05T97!/!
17642.20/7M!20L-0=3290!20!/0M!=9-73!9:!=9.163603!L-72+52=3290c!/05!HGI!/!167./0603!
20L-0=3290!20!3;6!###!/7G237/3290D!!$;6!).149M66!:-73;67!/F766+!3;/3!3;6!(9.1/0M!8244!
G6!60323465!39!/44!93;67!46F/4!/05!6<-23/G46!76.6526+>!8;676!/1142=/G46>!39!8;2=;!3;6!
(9.1/0M!./M!G6!60323465D!!$;6!).149M66*+!=9K60/03+!+63!:973;!/G9K6!/76!20561605603!
9:!6/=;!93;67!/05!/0M!93;67!179K2+290+!9:!3;2+!#F766.603>!/05!3;6!6Q2+360=6!9:!/0M!
=4/2.!97!=/-+6+!9:!/=3290!GM!3;6!).149M66!/F/20+3!3;6!(9.1/0M>!8;63;67!17652=/365!90!
3;2+!#F766.603!97!93;6782+6>!+;/44!093!=90+323-36!/!56:60+6!39!3;6!(9.1/0M!9G3/2020F!
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76426:!/+!56+=72G65!20!3;2+!+6=3290D!!&:!3;6!(9.1/0M!2+>!20!23+!+946!L-5F.603!=9.164465!39!
20+323-36!46F/4!179=66520F+!/05T97!/7G237/3290!39!60:97=6!3;2+!#F766.603>!3;6!).149M66!
/F766+!39!762.G-7+6!3;6!(9.1/0M!:97!23+!76/+90/G46!/339706M+*!:66+!/05!93;67!6Q160+6+!
20=-7765!20!3;6!179+6=-3290!97!+63346.603!9:!+-=;!179=66520F+>!20!/5523290!39!23+!
5/./F6+!97!93;67!76.6526+D!!!!

EAD! #7G237/3290D!!#0M!52+1-36>!=90379K67+M!97!=4/2.!/72+20F!9-3!9:!97!764/365!39!3;2+!
#F766.603!97!/0M!G76/=;!9:!3;2+!#F766.603!+;/44!G6!+-G.23365!39!/05!56=2565!GM!
G20520F!/7G237/3290D!#7G237/3290!+;/44!G6!/5.202+36765!6Q=4-+2K64M!GM!3;6!#.672=/0!
#7G237/3290!#++9=2/3290!20!R68!e97N>!R68!e97N!/05!+;/44!G6!=905-=365!=90+2+3603!823;!
3;6!7-46+>!76F-4/3290+!/05!76<-276.603+!3;6769:!/+!8644!/+!/0M!76<-276.603+!2.19+65!
GM!+3/36!4/8D!!#0M!/7G237/4!/8/75!56367.20/3290!+;/44!G6!:20/4!/05!G20520F!-190!3;6!
1/7326+D!!a97!3;6!/K925/0=6!9:!59-G3>!3;6!./05/397M!/7G237/3290!76<-276.603+!9:!3;2+!
P6=3290!+;/44!093!/114M!20!3;6!6K603!3;6!(9.1/0M!+66N+!20L-0=32K6!97!93;67!6<-23/G46!
76426:!20!76+190+6!39!/!G76/=;!97!3;76/36065!G76/=;!GM!3;6!).149M66!9:!P6=3290+!?YE_!9:!
3;2+!#F766.603D!

E`D! f9K67020F!g/8b!h-72+52=3290!/05!i60-6D!!$;2+!#F766.603>!:97!/44!1-719+6+>!+;/44!G6!
=90+37-65!20!/==975/0=6!823;!3;6!4/8+!9:!B/++/=;-+633+!823;9-3!76F/75!39!=90:42=3+!9:!
4/8!1720=2146+D!#0M!/=3290!97!179=66520F!GM!623;67!9:!3;6!1/7326+!39!60:97=6!3;2+!
#F766.603!+;/44!G6!G79-F;3!904M!20!/!+3/36!97!:6567/4!=9-73!49=/365!20!U9+390>!
B/++/=;-+633+D!!!

).149M66+!8244!G6!76<-2765!39!/=N098465F6!/05!+2F0!/!R9052+=49+-76!#F766.603!09!
46++!3;/0!6K67M!EdY.903;+!5-720F!3;627!367.!9:!6.149M.603D!
!
2%&D)-"&B)0')BC((
(
(90:256032/4!97!17917263/7M!20:97./3290!/G9-3!$;6!(9.1/0M>!23+!6.149M66+>!
=-+39.67+>!+-114267+>!=-432K/3290!.63;95+!/05!17/=32=6+!/76!39!G6!N613!=90:256032/4!
/05!52K-4F65!904M!39!2052K25-/4+!823;20!3;6!(9.1/0M!823;!G93;!/!0665!39!76=62K6!
/05!/-3;972]/3290!39!76=62K6!3;6!20:97./3290D!).149M66+!/76!904M!/-3;972]65!39!-+6!
=90:256032/4!G-+206++!20:97./3290!:97!3;6!1-719+6!9:!167:97.20F!3;627!897N!5-326+!
8;246!6.149M65!GM!$;6!(9.1/0MD!$;6!52+=49+-76!9:!3;2+!=90:256032/4!G-+206++!
20:97./3290!/05T97!37/56!+6=763+!39!-0/-3;972]65!167+90+!89-45!G6!;/7.:-4!39!3;6!
(9.1/0Mj+!G-+206++!/05!2+!3;-+!179;2G2365D!$;6!9167/3290+!9:!3;6!(9.1/0M!.-+3!
1/732=-4/74M!093!G6!52+=-++65!823;!=9.1632397+D!&:!/0!6.149M66!;/+!/0M!-0=673/203M!
/+!39!8;63;67!+9.6906!2+!/-3;972]65!39!76=62K6!=673/20!20:97./3290>!3;6!6.149M66!
+;9-45!=903/=3!B/0/F6.603!39!52+=-++!3;6!./3367!G6:976!/0M!+-=;!52+=49+-76!2+!
./56D!#0!-0/-3;972]65!6.149M 66!2+!179;2G2365!:79.!/336.1320F!39!-+6!97!39!9G3/20!
3;6!(9.1/0M*+!=90:256032/4!G-+206++!20:97./3290!97!37/56!+6=763+D!
!
#44!76=975+!/05!:246+!./203/2065!GM!$;6!(9.1/0M!/76!=90:256032/4!/05!76./20!3;6!
1791673M!9:!3;6!(9.1/0MD!#44!=90:256032/4!20:97./3290!.-+3!G6!763-7065!39!3;6!
(9.1/0M!-190!367.20/3290!9:!6.149M.603D!%6=975+!/05!:246+!/76!093!39!G6!52+=49+65!
39!/0M!9-3+256!1/73M!823;9-3!3;6!6Q176++!167.2++290!9:!3;6!()'D!
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!
(90:256032/4!20:97./3290!20=4-56+!/44!20:97./3290!20!/0M!:97.!=90=67020F!$;6!
(9.1/0M!97 !23+!764/365!=9.1/026+!3;/3!2+!52+=49+65!39!/0!6.149M66>!3;/3!/0!
6.149M66!F6067/36+>!97!3;/3!93;6782+6!=9.6+!39!/0!6.149M66*+!/33603290!5-720F!;2+!
97!;67!6.149M.603!823;!3;6!(9.1/0M>!8;63;67!97!093!+-=;!20:97./3290!2+!./7N65!
W(90:256032/4>X!G-3!596+!093!20=4-56!20:97./3290!3;/3!2+!/476/5M!1-G42=4M!N0980!
3;79-F;!09!8790F5920F!9:!3;6!6.149M66!97!93;67+D!(90:256032/4!20:97./3290!./M!
20=4-56>!G-3!2+!20!09!8/M!42.2365!39b!:20/0=2/4!76=975+c!G-+206++!17/=32=6+c!./7N6320F!
/05!+37/36F2=!14/0+c!1795-=3!56+2F0+c!167+90064!/05!1/M7944!76=975+!76F/7520F!
=-77603!/05!:97.67!6.149M66+c!3;6!2560323M!9:>!=903/=3!20:97./3290!:97>!/05!/0M!
93;67!/==9-03!20:97./3290!90!=-+39.67+>!K60597+>!/05!+-114267+c!20K603290+>!
179F7/.+>!37/56!+6=763+>!:97.-4/+>!36=;02<-6+>!/05!179=6++6+c!/05!/0M!93;67!
59=-.603+!97!20:97./3290!76F/7520F!$;6!(9.1/0M*+!9167/3290+>!179=65-76+>!97!
17/=32=6+D!(90:256032/4!20:97./3290!.-+3!76./20!=90:256032/4!G93;!5-720F!/05!/:367!
3;6!6.149M66*+!6.149M.603!823;!3;6!(9.1/0MD!!
!
#0!6.149M66!;/05420F!=90:256032/4!G-+206++!20:97./3290!/05T97!37/56!+6=763+!2+!
76+190+2G46!:97!3;627!+6=-723MD!)Q376.6!=/76!.-+3!G6!6Q67=2+65!39!60+-76!3;/3!+-=;!
20:97./3290!2+!+/:6F-/7565!39!17936=3!$;6!(9.1/0M>!23+!+-114267+>!/05!23+!=-+39.67+D!
(90:256032/4!20:97./3290!9G3/2065!5-720F!97!3;79-F;!6.149M.603!823;!$;6!
(9.1/0M!./M!093!G6!-+65!GM!/0M!6.149M66!:97!3;6!1-719+6!9:!:-73;6720F!=-77603!97!
:-3-76!9-3+256!6.149M.603!97!/=32K2326+!97!:97!9G3/2020F!167+90/4!F/20!97!179:23!
5-720F!6.149M.603!823;!3;6!(9.1/0M!97!/3!/0M!32.6!3;676/:367D!$;6!(9.1/0M!
76+67K6+!3;6!72F;3!39!/K/24!23+64:!9:!/44!46F/4!97!6<-23/G46!76.6526+!39!176K603!
2.167.2++2G46!-+6!9:!23+!=90:256032/4!20:97./3290!/05T97!37/56!+6=763+!/05T97!39!
76=9K67!5/./F6+!20=-7765!/+!/!76+-43!9:!3;6!2.167.2++2G46!-+6!9:!+-=;!20:97./3290D!
(
2%&D')*B(%D(+&B"#"$B(
(
).149M66+!/76!179;2G2365!:79.!60F/F20F!20!/0M!/=32K23M>!17/=32=6>!97!/=3!8;2=;!
=90:42=3+!823;!3;6!203676+3+!9:!$;6!(9.1/0M!97!23+!=-+39.67+D!P6K67/4!6Q/.146+!9:!
=90:42=3+!9:!203676+3!3;/3!+;9-45!/48/M+!G6!/K92565!/76!+63!:973;!G6498D!P23-/3290+!
3;/3!=76/36!/0!/=3-/4!=90:42=3!9:!49M/43M!97!203676+3>!97!6K60!3;6!/116/7/0=6!9:!+-=;!/!
=90:42=3>!.-+3!G6!=/76:-44M!/K92565!-046++!/1179K65!20!/5K/0=6!GM!3;6!()'!9:!3;6!
(9.1/0MD!
&0!=9.142/0=6!823;!+3/36!4/8>!09!6.149M66!+;/44!/==613!:-44Y32.6>!1/73Y32.6>!97!
36.197/7M!6.149M.603!823;!/093;67!%6F2+36765!B/72L-/0/!97!B/72L-/0/!
)+3/G42+;.603!8;246!/=32K64M!6.149M65!823;!$;6!(9.1/0MD!!!
!
#0!6.149M66!2+!76<-2765!39!20:97.!3;6!(9.1/0M!G6:976!/==61320F!/0M!9-3+256!
6.149M.603!97!=90+-4320F!764/3290+;21!3;/3!./M!3/N6!/!+-G+3/032/4!/.9-03!9:!32.6D!
R9!6.149M66!97!.6.G67!9:!;2+!97!;67!2..652/36!:/.24M!+;/44!/==613!F2:3+!:79.!/0M!
167+90!97!=9.1/0M!5920F!97!+66N20F!39!59!G-+206++!823;!$;6!(9.1/0M!-0567!
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=27=-.+3/0=6+!:79.!8;2=;!23!.2F;3!76/+90/G4M!G6!20:67765!3;/3!3;6!1-719+6!9:!3;6!
F2:3!2+!39!20:4-60=6!3;6!6.149M66!20!3;6!=905-=3!9:!(9.1/0M!G-+206++!823;!3;6!59097D!
&:!+-=;!F2:3+!/76!76=62K65>!6.149M66+!.-+3!2..652/364M!763-70!3;6!F2:3!/05!0932:M!3;6!
#F603Y20Y(;/7F6D!!R9!6.149M66!+;/44!5276=34M!97!205276=34M!60F/F6!20!=905-=3!3;/3!2+!
52+49M/4>!52+7-132K6>!=9.163232K6>!97!5/./F20F!39!$;6!(9.1/0MD!
&3!2+!52::2=-43>!20K94K20F!=90:42=3+!9:!203676+3D!k;60!/0!6.149M66!;/+!<-6+3290+!
=90=67020F!/!19++2G46!=90:42=3!9:!203676+3>!;6!97!+;6!+;9-45!76<-6+3!/5K2=6!:79.!;2+!
97!;67!+-167K2+97D!
(
+&B"''"*B,0'(!#%A"#BC(
(
#+!/!=90523290!9:!6.149M.603>!6/=;!6.149M66!.-+3!/F766!3;/3!/44!897NY764/365!
=76/3290+T897N!1795-=3>!20=4-520F>!G-3!093!42.2365!39>!1795-=3!=76/3290+!./56!GM!/0!
6.149M66>!/4906!97!823;!93;67+>!5-720F!;2+!97!;67!6.149M.603!823;!"#$%&'$!(#%)!
('%"!G6490F!39!"#$%&'$!(#%)!('%"D!!P-=;!=76/3290+T897N!1795-=3!20=4-56!/0M!
179L6=3!3;/3!2+!./56!-+20F!"#$%&'$!(#%)!('%"*+!=90:256032/4!20:97./3290>!
6<-21.603>!+-11426+>!:/=242326+>!97!./56!90!(9.1/0M!32.6c!/0M!179L6=3!3;/3!764/36+!39!
3;6!G-+206++!9:!3;6!(9.1/0M!97!3;6!(9.1/0Ml+!/=3-/4!97!56.90+37/G4M!/032=21/365!
76+6/7=;!97!56K6491.603c!/05T97!/0M!179L6=3!3;/3!76+-43+!:79.!/0M!897N!167:97.65!
GM!3;6!6.149M66!:97!3;6!(9.1/0MD!!
!
2%@A,B"#(4C$B"@H(8E@0)'H(0&-(I%)*"@0)'(
(
J+6!9:!"#$%&'$!(#%)!('%"*+!1 791673M>!20=4-520F!6<-21.603!/05!+-11426+>!:97!090Y
897N!1-719+6+!2+!179;2G2365D!#==97520F4M>!6.149M66+!+;9-45!;/K6!09!6Q16=3/3290!9:!
172K/=M!/+!39!/0M!20:97./3290!97!:246!./203/2065!20!97!90!"#$%&'$!(#%)!('%"*+!
1791673M!97!37/0+.23365!97!+39765!3;79-F;!"#$%&'$!(#%)!('%"*+!=9.1-367!
+M+36.+>!K92=6!./24>!6Y./24>!97!93;67!36=;02=/4!(/123/4D!#44!59=-.603+!/05!761973+!
764/365!39!3;6!-+6!9:!(9.1/0M!6<-21.603!97!1791673M!/76!3;6!1791673M!9:!"#$%&'$!
(#%)!('%"!/05!./M!G6!76K26865!/05!-+65!904M!:97!1-719+6+!3;/3!3;6!(9.1/0M!
=90+2567+!/1179172/36D!!!
"#$%&'$!(#%)!('%"*+!36=;02=/4!76+9-7=6+>!+-=;!/+!23+!=9.1-367!+M+36.>!20367063!
/==6++>!K92=6!./24!+M+36.>!/05!6Y./24>!/76!179K2565!:97!897N!1-719+6+!/05!/76!39!G6!
-+65!904M!20!3;/3!1-7+-23D!#+!/!76+-43>!=9.1-367!5/3/>!K92=6!./24!.6++/F6+>!6Y./24!
37/0+.2++290+!/05!93;67!59=-.603+!/76!093!172K/36!/05!/76!76/524M!/K/24/G46!39!
0-.679-+!167+90+D!$;6!(9.1/0M!76+67K6+!3;6!72F;3!39!/==6++>!76K268>!/05!52+=49+6!
/0M!646=37902=/44M!+39765!=9..-02=/3290+!97!93;67!59=-.603+!:97!46F232./36!
G-+206++!1-719+6+>!20=4-520F!823;9-3!42.23/3290>!39!49=/36!20:97./3290c!39!20K6+32F/36!
+-+16=365!.2+=905-=3>!G76/=;6+!9:!+6=-723M>!97!K294/3290!9:!(9.1/0M!1942=26+c!39!
52+=49+6!/0M!20:97./3290!/+!06=6++/7M!39!+/32+:M!/0M!4/8!97!F9K670.603/4!76<-6+3c!97!
/+!06=6++/7M!39!17936=3!3;6!(9.1/0M*+!203676+3+D!(9.1-367!59=-.603+!./M!/4+9!G6!
+-GL6=3!39!52+=49+-76!20!3;6!6K603!9:!46F/4!/=3290D!).149M66+!/76!76<-2765!39!179K256!
3;6!&$!V61/73.603!823;!3;627!1/++8975+!:97!=9.1-367>!6Y./24>!/05!K92=6./24!
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/==9-03+>!20=4-520F!/0M!=;/0F6+!39!3;6+6!1/++8975+>!39!:/=2423/36!3;6!(9.1/0M*+!
/==6++!39!3;6!K92=6./24!+M+36.>!6Y./24!=9..-02=/3290+>!/05!=9.1-367!+M+36.D!
$;676:976>!/0!6.149M66!2+!/5K2+65!093!39!-+6!"#$%&'$!(#%)!('%"*+!36=;02=/4!
76+9-7=6+!:97!167+90/4!G-+206++!97!/=32K2326+D!
!
#==97520F4M>!09!6.149M66!+;9-45!6Q16=3!3;/3!/0M!20:97./3290!=903/2065!90!3;6!
(9.1/0M*+!36=;02=/4!(/123/4>!20=4-520F>!G-3!093!42.2365!39>!K92=6./24!.6++/F6+!/05!6Y
./24!=9..-02=/3290+>!2+!172K/36D!J+6!9:!3;6!(9.1/0M*+!36=;02=/4!76+9-7=6+!
=90+323-36+!=90+603!39!3;6!1936032/4!.90239720F!9:!3;6!6.149M66*+!/=32K2326+!90!3;6+6!
36=;02=/4!76+9-7=6+!/05!2+!17652=/365!-190!/5;6760=6!39!3;2+!"942=MD!
!
&3!2+!K23/4!39!./203/20!3;6!+6=-723M!/05!=90:256032/423M!9:!3;6!20:97./3290!20!"#$%&'$!
(#%)!('%"*+!=9.1-367!+M+36. D!$;676:976>!/0!6.149M66!2+!76<-2765!39!N661!49F20!
17939=94+!/05!1/++8975+!=90:256032/4!/05!904M!52+=49+6!3;6.!39!93;67!(9.1/0M!
6.149M66+!90!/!0665Y39YN098!G/+2+D!#0!6.149M66!2+!76<-2765!39!76:7/20!:79.!-+20F!
-0/-3;972]65!+9:38/76!97!20+3/4420F!/0M!+9:38/76!90!3;6!(9.1/0M*+!=9.1-367!
+M+36.D!
!
V-720F!3;6!=9-7+6!9:!6.149M.603>!/0!6.149M66!.-+3!093!-+6!"#$%&'$!(#%)!('%"*+!
36=;02=/4!76+9-7=6+!:97!1-719+6+!8;2=;!/76!/5K67+6!39!3;6!(9.1/0M*+!G-+206++!
203676+3+>!20=4-520F>!G-3!093!42.2365!39>!60F/F20F!20!-0/-3;972]65!=9..-02=/3290+ !39>!
97!G-+206++!37/0+/=3290+!823;>!93;67!=9.1/026+>!1/732=-4/74M!=9.1632397+c!
37/0+:67720F!3;6!(9.1/0M*+!=90:256032/4>!37/56!+6=763!97!17917263/7M!20:97./3290!39!
3;275Y1/7326+!823;9-3!3;6!6Q176++!8723360!=90+603!9:!3;6!(''c!1761/720F!
=9.1 -3672]65!20:97./3290>!:246+!97!59=-.603+!8;2=;!=9-45!G6!-+65!39!=9.1636!823;!
3;6!(9.1/0Mc!97!-+20F!3;6!(9.1/0M*+!36=;02=/4!(/123/4!39!3/N6!93;67!/=3290+!8;2=;!
/76!/5K67+6!39!3;6!(9.1/0M!20!/0M!8/MD!&0!/5523290>!59=-.603+!=76/365!5-720F!3;6!
=9-7+6!/05!+=916!9:!6.149M66+*!6.149M.603!823;!"#$%&'$!(#%)!('%"!G6490F!39!
3;6!(9.1/0M!/05!3;6!972F20/4!/05!/44!=9126+!9:!/0M!+-=;!59=-.603+!.-+3!G6!
763-7065!39!3;6!(9.1/0M!/3!3;6!32.6!9:!367.20/3290!9:!6.149M.603D!
!
B6++/F6+!+39765!/05T97!37/0+.23365!GM!K92=6!./24!97!6Y./ 24!.-+3!093!=903/20!
=903603!3;/3!./M!76/+90/G4M!G6!=90+256765!9::60+2K6>!52+7-132K6>!97!-04/8:-4b!
'::60+2K6!=903603!89-45!20=4-56>!G-3!093!G6!42.2365!39>!+6Q-/4!=9..603+!97!2./F6+>!
7/=2/4!+4-7+>!F60567Y+16=2:2=!=9..603+>!97!/0M!=9..603+!97!2./F6+!3;/3!89-45!
9::605!+9.6906!90!3;6!G/+2+!9:!;2+!97!;67!7/=6>!=9497>!0/3290/4!972F20>!/0=6+37M>!
7642F290>!7642F29-+!576++TF799.20F>!52+/G2423M>!./723/4!+3/3-+>!+6Q>!176F0/0=M>!
G76/+3:66520F!/05!764/365!.652=/4!=90523290+>!F60567>!F60567!2560323M>!F60567!
6Q176++290>!.652=/4!=90523290!H=/0=67Y764/365!=90523290!97!F60632=!=;/7/=3672+32=+I>!
F60632=!20:97./3290>!+6Q-/4!972603/3290>!/F6>!K6367/0!+3/3-+>!i2630/.!)7/!K6367/0!
+3/3-+>!52+/G465!K6367/0!+3/3-+>!97!/0M!93;67!17936=365!G/+2+D!
!
V2+7-132K6!=903603!89-45!20=4-56>!G-3!093!G6!42.2365!39>!+60520F!-0+942=2365!6Y./24!
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97!/5K6732+20F>!+1/8020F!59]60+!9:!179=6++6+>!./N20F!-0/-3;972]65!/336.13+!39!
/==6++!3;6!+M+36.+!/05!063897N+!9:!93;67+>!+64420F!167+90/4!236.+>!+942=2320F!:97!
167+90/4!=;/72326+>!97!+39720F!97!37/0+.23320F!179F7/.+!=903/2020F!K27-+6+!97!3994+!
39!=9.179.2+6!3;6!+6=-723M!9:!3;6!(9.1/0M!97!93;67!+236+D!
!
J04/8:-4!=903603!89-45!20=4-56>!G-3!093!G6!42.2365!39>!19709F7/1;Mc!42G649-+!/05!
56:/./397M!./3672/4>!20=4-520F!./3672/4!3;/3!52+1/7/F6+!3;6!37/56!9:!=-+39.67+>!
K60597+!/05!=9.1632397+c!/05!=91M72F;365>!37/56./7N65>!/05!93;67!17917263/7M!97!
=90:256032/4!./3672/4!-+65!823;9-3!179167!/-3;972]/3290!:79.!3;6!98067!9:!3;6!
72F;3+!3;67639D!
"#$%&'$!(#%)!('%"!8244!20K6+32F/36!6.149M66!.2+=905-=3!3;/3!20K94K6+!3;6!-+6!9:!
36=;02=/4!76+9-7=6+>!8;2=;!2+!3;6!+-GL6=3!9:!/!=9.14/203!97!2+!93;6782+6!G79-F;3!39!
3;6!(9.1/0M*+!/33603290D!&0K6+32F/3290+!./M!20=4-56!/==6++20F!/0!6.149M66*+!+39765!
=9..-02=/3290+D!
!
"#$%&'$!(#%)!('%"!76+67K6+!3;6!72F;3!39!76:-+6!39!19+3!97!39!76.9K6!/0M!
=9..- 02=/3290>!20:97./3290!97!93;67!=903603>!20!8;946!97!20!1/73>!3;/3>!20!3;6!
(9.1/0M*+!+946!52+=763290>!K294/36+!3;2+!1942=M>!93;67!(9.1/0M!1942=26+>!97!2+!
93;6782+6!-0/==613/G46D!
(
!#%J)-)&.(0&(8@A'%C""(K)B3(8@0)'(5**"$$(0&-(2#"-"&B)0'$(
(
B/0/F67+!/76!76<-2765!39!=9.14636!/0!&$!).149M66!P63YJ1!a97.D!!!$;6!a97.!.-+3!
G6!+2F065!GM!3;6!6.149M66c!/=N098465F20F!;2+T;67!-0567+3/0520F!9:!3;6!1-719+6!9:!
6./24!/05!23+!-+6D!!!$;6!&$!).149M66!P63YJ1!a97.!=/0!G6!49=/365!90!3;6!(9.1/0M*+!
2037/063D!!#!=91M!9:!3;6!a97.!.-+3!G6!+603!39!3;6!,-./0!(/123/4!V61/73.603!17297!39!
/0!6./24!/5576++!G620F!F7/0365D!!
!
P'(&#g!R)$k'%m&Rf !

:J"#J)"K (
$;6!-+6!9:!+9=2/4!063897N20F!;/+!G6=9.6!20=76/+20F4M!=9..90!/05!./0M!169146!
-+6!+236+!+-=;!/+!a/=6G99N>!g20N65&0>!$823367>!G49F+>!/05!/44!3;9+6!N0980!97!
-0N0980>!39!=9..-02=/36!20!G93;!3;627!167+90/4!/05!3;627!897N!42K6+D!k;246!3;6!
(9.1/0M!20!09!8/M!203605+!39!76+372=3!23+!6.149M66+*!4/8:-4!9::Y5-3M!/=32K2326+>!23!;/+!
G6=9.6!=46/7!3;/3!3;6!(9.1/0M!.-+3!;/K6!/!1942=M!76F/7520F!+9=2/4!063897N20F!
/=32K23M!8;246!/3!897N!/05!76F/7520F!6.149M66+*!K94-03/7M!203795-=3290!9:!"#$%&'$!
(#%)!('%"!97!897N!=905-=365!GM!3;6!(9.1/0M!2039!3;627!+9=2/4!063897N20F!
/=32K2326+D!
!
).149M66+!+;9-45!G6!/8/76!3;/3!/44!=9..-02=/3290+!/05!5/3/!=76/365!97!/==6++65!
GM!6.149M66+!90!3;6!(9.1/0M*+!=9.1-367!+M+36.!/76!093!172K/36!97!=90:256032/4>!
6K60!8;60!1/++8975+!/76!-+65>!97!59=-.603+!/76!5646365D!).149M66+!+;9-45!;/K6!
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09!6Q16=3/3290!9:!172K/=M!76F/7546++!9:!3;6!/=32K23M!20!8;2=;!3;6!6.149M66!2+!
60F/F65!/05!76F/7546++!9:!8;63;67!3;6!6.149M66!2+!-+20F!3;6!=9.1-367!+M+36.!
5-720F!897N!97!090Y897N!32.6D!
&0!/5523290>!3;2+!P9=2/4!R63897N20F!"942=M!596+!093!/4367!3;6!(9.1/0M*+!1942=M!3;/3!
6.149M66+!/76!904M!/-3;972]65!39!-+6!3;6!=9.1-367!+M+36.!:97!G-+206++!1-719+6+D!
!
L$"(%D(4%*)0'(6"-)0(0&-(>"BK%#1)&.(4)B"$(
(
"#$%&'$!(#%)!('%"!60=9-7/F6+!179:6++290/4!-+6!9:!+9=2/4!.652/!39!063897N!823;!
1936032/4!=42603+!/05!+37/36F2=!G-+206++!1/73067+!/+!/1179172/36!/+!1/73!9:!
6.149M66+*!897N!/=32K2326+D!
!
).149M66+!-+20F!+9=2/4!.652/!/05!063897N20F!+236+!:97!G-+206++!1-719+6+!.-+3!
=9.14M!823;!/44!"#$%&'$!(#%)!('%"!1942=26+!H+-=;!/+!17936=3290!9:!3;6!(9.1/0M*+!
=90:256032/4!G-+206++!20:97./3290!/05!3;6!179;2G23290!/F/20+3!;/7/++.603I!20!3;627!
=905-=3!823;!76F/75!39!/0M!+-=;!+236D!&0!/5523290>!6.149M66+!.-+3!76:7/20!:79.!
19+320F!=9..603+!97!20:97./3290!3;/3!=9-45!G6!=;/7/=3672]65!/+!/0!-04/8:-4!
20K/+290!9:!3;6!172K/36!42K6+!9:!93;67+>!56:/./3290>!-0:/27!=9.16323290>!3;76/3+!9:!
K29460=6>!97!93;67!-04/8:-4!/=32K23MD!a20/44M>!2:!/0!6.149M66!2+!-+20F!3;6+6!+236+!:97!
G-+206++!1-719+6+>!;6!97!+;6!.-+3!=46/74M!256032:M!;2.+64:!97!;67+64:!/+!6.149M65!GM!
"#$%&'$!(#%)!('%"D !
!
&0!/5523290>!6.149M66+!-+20F!+9=2/4!.652/!/05!063897N20F!+236+!5-720F!897N!32.6!
.-+3!59!+9!:97!G-+206++!1-719+6+!904MD!
!
,986K67>!3;6!(9.1/0M!76=9F02]6+!3;/3!./0M!6.149M66+!60F/F6!20!+9=2/4!.652/!/05!
063897N20F!+236+!5-720F!3;627!090Y897N!32.6!:97!090Y897N!1-719+6+D!&:!6.149M66+!
K94-03/724M!/++9=2/36!3;6.+64K6+!823;!3;6!(9.1/0M!90!/0M!+9=2/4!063897N!97!93;67!
86G+236!-+65!:97!167+90/4!/=32K2326+!H6DFD>!42+320F!"#$%&'$!(#%)!('%"!/+!3;627!
6.149M67!90!a/=6G99NI>!3;6M!.-+3!=9.14M!823;!/44!"#$%&'$!(#%)!('%"!1942=26+!
H+-=;!/+!17936=3290!9:!3;6!(9.1/0M*+!=90:256032/4!G-+206++!20:97./3290!/05!3;6!
179;2G23290!/F/20+3!;/7/++.603I!20!3;627!=905-=3!823;!76F/75!39!/0M!+-=;!+236!/05!
76:7/20!:79.!-04/8:-4!=905-=3!+-=;!/+!56:/./3290>!3;76/3+!9:!K29460=6>!97!3;6!
-04/8:-4!20K/+290!9:!3;6!172K/36!42K6+!9:!93;67+D!':!=9-7+6>!3;676!2+!09!9G42F/3290!97!
6Q16=3/3290!3;/3!6.149M66+!8244!K94-03/724M!/++9=2/36!3;6.+64K6+!823;!3;6!(9.1/0M!
5-720F!3;627!090Y897N!/=32K2326+D!
!
$;6!(9.1/0M!76+67K6+!3;6!72F;3!39!G49=N!/0M!86G+236!97!6Y./24!/5576++!90!23+!
=9.1-367!+M+36.!3;/3!23!566.+!39!G6!20!K294/3290!9:!(9.1/0M!1942=M!97!090Y897N!
764/365D!$;6!(9.1/0M!./M!G49=N!/==6++!39!/0M!97!/44!9:!23+!&0367063!+67K2=6!/3!/0M!
32.6D!
!
a20/44M>!3;2+!1942=M!2+!093!20360565!39>!/05!596+!093!179;2G23>!6.149M66+*!72F;3+!39!
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52+=-++!8/F6+>!;9-7+>!97!897N20F!=90523290+!97!60F/F6!20!/=32K23M!17936=365!GM!
/1142=/G46!+3/36!/05!:6567/4!4/8D!$;6!(9.1/0M!8244!/5.202+367!3;2+!1942=M!/05!/44!
93;67!(9.1/0M!1942=26+!20!/==975/0=6!823;!/1142=/G46!4/8!/05!+;9-45!3;676!6K67!G6!
/!=90:42=3!G638660!/0M!(9.1/0M!1942=M!/05!/1142=/G46!4/8>!3;6!4/3367!8244!176K/24D!
!
V%&i&Rf!i),&(g)P!a'%!('B"#Re!UJP&R)PP !

:J"#J)"K (
!
).149M66+!8;9!/76!76<-2765!39!572K6!/!(9.1/0M!K6;2=46>!/!7603/4!=/7!97!3;627!980!
K6;2=46!90!(9.1/0M!G-+206++!8244!G6!76<-2765!39!+;98!1799:!9:!/!=-77603!/05!K/425!
572K67l+T9167/397l+!42=60+6!/05!=-77603!20+-7/0=6!=9K67/F6!+-::2=2603!39!.663!3;6!
.202.-.!76<-276.603+!+16=2:265!GM!4/8D!).149M66+!.-+3!179K256!=9126+!9:!3;2+!
59=-.603/3290!39!3;6!(9.1/0M!17297!39!3;627!:27+3!5/M!9:!572K20F!90!(9.1/0M!
G-+206++!/05!/3!46/+3!/00-/44M!3;676/:367D!&:!/0!6.149M66l+!572K67l+T9167/397l+!
42=60+6!2+!+-+160565!97!76K9N65>!;6!97!+;6!.-+3!0932:M!3;6!,-./0!(/123/4!
V61/73.603!2..652/364MD!#44!6.149M66+!3;/3!/76!76<-2765!39!572K6!/!(9.1/0M!
K6;2=46!8244!G6!+-GL6=3!39!/5523290/4!G/=NF79-05!=;6=N!823;!3;6!B#!%6F2+37M!9:!
B9397!i6;2=46+!39!56367.206!+-23/G2423MD!!)K67M!6.149M66!8;9+6!5-326+!20=4-56!
572K20F!.-+3!9G3/20!17297!8723360!/-3;972]/3290!:79.!3;6!V276=397!9:!3;6!B/7N63!97!
,-./0!(/123/4!V61/73.603!G6:976!9167/320F!/!(9.1/0M!97!167+90/4!K6;2=46!90!
"#$%&'$!(#%)!('%"*+!G-+206++D!
k;60!572K20F!90!(9.1/0M!G-+206++>!6.149M66+!/76!6Q16=365!39!=9.14M!823;!/44!
(9.1/0M!1942=26+>!20=4-520F>!G-3!093!42.2365!39>!+/:63M!1942=26+>!3;6!(9.1/0Ml+!090Y
+.9N20FT6Y=2F/76336>!57-F!/05!/4=9;94!1942=M>!/05!23+!179;2G23290!/F/20+3!3;6!-+6!9:!
;/05;645!=644-4/7!1;906+!8;246!572K20FD!&0!/5523290>!6.149M66+!/76!76<-2765!39!
2..65 2/364M!761973!/0M!/05!/44!/==25603+>!-0+/:6!=90523290+>!.6=;/02=/4!179G46.+!
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¥! %6K268!#524/+!:97!6K67M!).149M66!"/32603!/05!B/0/F67!"/32603!1-7=;/+6>!39!60+-76!

3;/3!/44!20K92=6+!8676!1720365>!60+-76!/44!20K92=6+!/76!+2F065!9::!GM!3;6!B'V!3;/3!
9K67+/8!3;6!37/0+/=3290+D!f6067/4!B/0/F67!8244!=90:27.!/44!2+!/==-7/36!/05!+2F065!
9::!:97!M9-7!=9.14636!/1179K/4!V/24M!S!k66N4MD!

¥! PM+36.!=9-190+!.-+3!G6!/-52365!866N4M>!/05!/44!090Y/=32K6!=9-190+!.-+3!G6!
20/=32K/365!97!76.9K65D!

¥! #44!20K92=6+!.-+3!G6!N613!20!/!:246!97F/02]65!.903;4MD!a246+!/76!093!39!G6!76.9K6!
-0324!/!76<-6+3!2+!+603!GM!V''>!(''!97!#5.202+37/3290D!!

¥! 'K677256+!/76!39!G6!/-52365!/05!/1179K65!5/24M!GM!./0/F6.603!+3/::!904MD!!$;2+!
20=4-56+!G-3!2+!093!42.2365!39b!866N4M!179.93290+>!068!1/32603*+!+16=2/4+>!
+16=2/4+!6K603+>!172]6!8;664>!37/0+1973/3290!=9-190+>!63=D!

2%&*',$)%&(
¥! S0)',#"(B%(D%''%K(B3)$(A%')*C()&(D,''(*0&(#"$,'B()&(-)$*)A')&0#C(0*B)%&(,A(B%(0&-(

)&*',-)&.(B"#@)&0B)%&(0$(K"''(0$('".0'(0*B)%&O(
(

(
%)fJg# $'%e!('RVJ($ !

8P,0'(8@A'%C@"&B(:AA%#B,&)BC((
(
"#$%&'$!(#%)!('%"!2+!/0!6<-/4!6.149M.603!911973-023M!6.149M67D!$;6!(9.1/0M!
8244!093!52+=72.20/36!/F/20+3!<-/42:265!/1142=/03+!97!6.149M66+!823;!76+16=3!39!/0M!
367.+!97!=90523290+!9:!6.149M.603!G/+65!90!7/=6>!=9497>!7642F290>!7642F29-+!
576++TF799.20F>!+6Q>!0/3290/4!972F20>!/0=6+37M>!/F6>!./723/4!+3/3-+>!176F0/0=M>!
G76/+3:66520F!/05!764/365!.652=/4!=90523290+>!+6Q-/4!972603/3290>!F60567>!F60567!
2560323M>!F60567!6Q176++290>!=232]60+;21>!52+/G2423M>!.652=/4!=90523290!H=/0=67Y764/365!
=90523290!97!F60632=!=;/7/=3672+32=+I>!F60632=!20:97./3290>!.2423/7M!+3/3-+>!K6367/0!
+3/3-+>!i2630/.!)7/!K6367/0!+3/3-+>!52+/G465!K6367/0!+3/3-+>!97!/0M!17936=365!
=/36F97M!-046++!76<-2765!GM!4/8!97!76F-4/3290D!'-7!1942=M!9:!09052+=72.20/3290!
/11426+!39!/44!6.149M.603!17/=32=6+>!20=4-520F!;2720F>!=9.160+/3290>!G606:23+>!
179.93290>!37/2020F>!/05!367.20/3290D!
!
+&B"#&0'(;)J"#$)BC(Q%0'$(
(



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! :" !

"/37293!(/76*+!52K67+23M!F9/4+!/76!39!;276>!37/20!/05!763/20!/0!6::2=2603>!;/75Y897N20F!/05!
<-/42:265!4/G97!:97=6!3;/3!76:46=3+!3;6!7/=2/4>!=-43-7/4!/05!63;02=!=9.19+23290!9:!3;6!
=9..-02326+!86!+67K6>!20=4-520F!169146!9:!=9497>!K6367/0+>!94567!897N67+!/05!167+90+!823;!
1;M+2=/4!/05T97!=9F0232K6!52+/G242326+D!k6!+372K6!39!179K256!/0!6<-/4!911973-023M!:97!
6K67M906!39!1-7+-6!=/7667!/5K/0=6.603!/05!39!=90+2+36034M!499N!823;20!9-7!97F/02]/3290!
:97!1936032/4!L9G!=/0525/36+!17297!39!19+320F!6.149M.603!9::6720F+!90!+9=2/4!.652/!97!93;67!
K60-6+D!&.1973/034M>!86!59!093!6.G7/=6!3;6+6!1942=26+!+9464M!9-3!9:!/437-2+.!97!/0!
9G42F/3290!-0567!+3/36!76<-276.603+>!G-3!G6=/-+6!6Q167260=6!;/+!3/-F;3!-+!3;/3!9-7!
97F/02]/3290!3;72K6+!/05!G6=9.6+!.976!1795-=32K6!GM!./203/2020F!/!=-43-76!9:!20=4-+290!
8;676!6K67M906!:664+!K/4-65!/05!3;627!2052K25-/4!=90372G-3290+!/76!/1176=2/365!/05!
768/7565D!

'-7!+16=2:2=!+37/36F26+!:97!/=;26K20F!9-7!203670/4!52K67+23M!F9/4+!20=4-56b!

¥! U-24520F!9-3!/0!-1Y39Y5/36!37/2020F!/05!65-=/3290!179F7/.>!20=4-520F!179F7/.+!90!
=-43-7/4!=9.16360=M>!=-43-7/4!+60+232K23M>!/05!2.142=23!G2/+!

¥! #591320F!97F/02]/3290/4!1942=26+!3;/3!./05/36!:/2706++!/05!6<-23M!:97!/44!6.149M66+!

¥! '::6720F!.6039720F!179F7/.+!:97!52+/5K/03/F65!/05!.209723M!6.149M66+!

¥! "79K2520F!+M+36./32=!=/7667!F-25/0=6!/05!14/0020F!179F7/.+!

¥! &.146.60320F!.6723YG/+65!167:97./0=6!/117/2+/4!+M+36.+!3;/3!/76!090Y52+=72.20/397M!

¥! (905-=320F!9-376/=;!179F7/.+!+-=;!/+!203670+;21!179F7/.+>!.6039720F>!=9..-023M!
20K94K6.603!/3!=2K2=!6K603+>!/05!93;67!:97-.+D!

J190!;276>!/44!6.149M66+!/76!76<-2765!39!76K268!/05!/++2F0!3;6!(9.1/0M*+!90G9/7520F!
1/=N/F6!/05!23+!1942=26+!/05!179=65-76+!./0-/4D!!U93;!59=-.603+!/5576++!6<-/4!
911973-023M!/05!=903/20!/!]679Y39467/0=6!1942=M!:97!52+=72.20/3290!20!/0M!:97.D!!a-73;67>!3;6!
U-+206++!(956!9:!)3;2=+!9G42F/36+!/44!6.149M66+!39!56/4!:/274M!823;!93;67+>!179.936!/!
897N14/=6!:766!9:!=905-=3!3;/3!./M!093!G6!=90+256765!;/7/++20F>!/G-+2K6!97!9::60+2K6D!!
#5523290/44M>!/44!6.149M66+!/3!3;6!./0/F67!46K64!/05!/G9K6!/76!76<-2765!39!=9.14636!/0!90Y
4206!+6Q-/4!;/7/++.603!37/2020FD!

"/37293!(/76!(971!179K256+!+M+36.2=!=/7667!F-25/0=6!/05!14/0020F!:97!/44!23+!6.149M66+D!
)K67M!6.149M66*+!167:97./0=6!2+!76K26865!/3!46/+3!/00-/44M!823;!/!:9=-+!90!256032:2=/3290!
/05!7620:97=6.603!9:!3;627!+3760F3;+!/05!3;6!56K6491.603!9:!/!14/0!:97!/0M!=7232=/4!0665+!
3;/3!/76!256032:265D!k6!179K256!.6039720F!39!/44!9:!9-7!6.149M66+!823;!/!F9/4!9:!;64120F!
3;6.!F798!20!3;627!19+23290+!/05!/5K/0=6D!!k6!+372K6!39!179.936!:79.!823;20!/05!./0M!9:!
9-7!+-167K2+97+!/05!./0/F67+!/76!89.60!/05!169146!9:!=9497D!

"/37293!(/76!(971*+!1/7603!=9.1/0M>!(94-.G2/!(/76!&0=>!;/+!20+323-365!+6K67/4!179F7/.+!39!
/5576++!52K67+23M!/05!60+-76!6<-23M!/=79++!23+!+-G+252/726+>!8;2=;!20=4-56!/!V2K67+23M!
(9..23366>!#::2023M!f79-1+!/05!3;6!,2F;!"936032/4!H,2"9I!179F7/.!/+!56+=72G65!G6498D!!k6!
6Q16=3!3;6+6!179F7/.+!39!/4498!=90320-65!179F76++!39!G6!./56!/F/20+3!9-7!52K67+23M!F9/4+!20!
3;6!=9.20F!M6/7b!!

(



!
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¥! $;6!V2K67+23M!(9..23366!p20=4-56+!+6K67/4!.6.G67+!9:!9-7!P60297!B/0/F6.603!
36/.D!!&3*+!+3/365!F9/4!2+!/+!:94498+b!

o! W(94-.G2/!(/76!K/4-6+!52K67+23M!20!6K67M!:97.!/05!+-11973+!20232/32K6+!39!
60+-76!/44!6.149M66+!:664!20=4-565!20!3;6!897N14/=6D!$;2+!=9..23366!8244!
897N!39F63;67!/05!823;!93;67+!20!3;6!97F/02]/3290!39!:97./42]6!(94-.G2/!
(/76*+!6Q2+320F!20232/32K6+!2039!/!:97./4!V2K67+23M!179F7/.!39!60;/0=6!
203670/4!20=4-+290!/+!8644!/+!6Q3670/4!=/0525/36!+9-7=20FD!$;6!20232/4!
76=7-2320F!:9=-+!/76/+!8244!G6!F60567>!63;02=23M>!K6367/0+>!/05!52+/G2423M!
+3/3-+D!$;6!=9..23366!8244b!6+3/G42+;!=9.1/0M!F9/4+!H39!2.179K6!8;676!
/1179172/36Ic!256032:M!8/M+!39!60;/0=6!3;6!6.149M66!6Q167260=6!/05!
6.149M.603!G7/05c!/05!G-245!76=7-2320F!/05!=9..-02=/3290!14/0+>!/+!
/1179172/36D!P-==6++!8244!G6!56:2065!3;79-F;!2.179K65!52K67+23M!.6372=+!
/05!60;/0=65!6.149M.603!G7/05!HG93;!203670/44M!/05!6Q3670/44MIDX!

¥! #::2023M!f79-1+!p!$;6!=9.1/0M!8244!G6!4/-0=;20F!#::2023M!f79-1+!3;/3!:9=-+!90!
=76/320F!/!52K67+6!897N:97=6D!!$;6!20232/4!14/0+!/76!39!60F/F6!89./0*+!#::2023M!
f79-1!/05!/!169146!9:!=9497!#::2023M!f79-1D!!

¥! ,2"9!"79F7/.! Y!&0!OCE?>!3;6!(9.1/0M!=76/365!3;6!,2"9!H;2F;!1936032/4I!179F7/.!
39!256032:M>!768/75>!/05!56K6491!6.149M66+!823;!3;6!1936032/4!39!F798!2039!.976!
76+190+2G46!7946+!3;79-F;9-3!3;6!97F/02]/3290D!&052K25-/4+!8676!+646=365!:97!3;2+!
179F7/.!G/+65!90!167:97./0=6>!56+276!39!56K6491>!/05!=9..23.603!39!3;6!
97F/02]/3290D!"/732=21/03+!20!3;6!,2"9!179F7/.!8244!G6!179K2565!823;!/5523290/4!
911973-02326+!:97!37/2020F!/05!.60397+;21!3;79-F;9-3!3;6!12493D!

(9..-023M!(9446F6!"79F7/.! Y!"/37293!(/76!(971!;/+!56K649165!/!;2F;4M!+-==6++:-4!
=-772=-4-.!/05!7-0!./72L-/0/!205-+37M!=9-7+6+!/3!+6K67/4!=9..-023M!=9446F6+!49=/365!
3;79-F;9-3!3;6!+3/36D!!$;6+6!20=4-56!f7660:2645!(9..-023M!(9446F6!/05!U-0N67!,244!
(9..-023M!(9446F6>!G93;!9:!8;2=;!/76!+67K2=6!/76/+!9:!52+1791973290/36!2.1/=3D!!$;6+6!
179F7/.+!;/K6!G660!+9!+-==6++:-4!3;/3!86!8676!/1179/=;65!GM!(/16!(95!(9..-023M!
(9446F6!39!;945!9-7!=4/++6+!3;676!/+!8644>!8;2=;!86!;/K6!5906D!!$;6!=-772=-4-.!2+!+16=2:2=!39!
6+3/G42+;20F!/05!9167/320F!./72L-/0/!6+3/G42+;.603+!/05!2+!7646K/03!8;63;67!3;6!+3-5603!
8/03+!39!G6!/0!98067!97!20K6+397>!97!+2.14M!8/03+!39!:205!/!F995!L9G!823;20!3;6!205-+37MD!!
k6!;/K6!G660!7-0020F!3;2+!179F7/.!:97!9K67!/!M6/7!098!/05!;/K6!;645!79-F;4M!@?!
=4/++799.!;9-7+!9:!+-=;!179F7/.+!/=79++!3;6!@!=9..-023M!=9446F6+D!!&0!393/4>!86!;/K6!;/5!
9K67!OCC!+3-5603+!/3360565!3;6+6!179F7/.+!/05!;/K6!76=62K65!6Q=644603!76+190+6!/05!
:665G/=ND!!$;2+!76176+603+!79-F;4M!E__!;9-7+!9:!6Q6=-32K6!32.6!39!7-0!/05!1/732=21/36!20!
3;6+6D!!#44!179=665+!:79.!.956+3!=9-7+6!:66+!F9!39!3;6!76+16=32K6!=9..-023M!=9446F6D!

;)J"#$)BCE:#)"&B"-(:,B#"0*3(!'0&$ (

" /37293!(/76*+!=9..23.603!39!52K67+23M!2+!76:46=365!3;79-F;9-3!9-7!97F/02]/3290!20!367.+!9:!
9-7!76=7-23.603!/05!;2720F!17/=32=6+>!37/2020F!179F7/.+>!.6039720F>!=/7667!/5K/0=6.603!
911973-02326+>!=9.160+/3290!/05!G606:23+!1942=26+>!9-3+256!=9037/=320F!/05!
+9=2/4T76=76/3290/4!179F7/.+>!/.90F!93;67+D!$9!3;2+!605>!"/37293!(/76!=90320-/44M!+372K6+!39!
2.146.603!/!8256!7/0F6!9:!52K67+23MY97260365!9-376/=;!14/0+!39!;641!60+-76!3;/3!
179+16=32K6!L9G!=/0525/36+!/05!=9037/=397+!/76!/8/76!9:!3;6!911973-02326+!/05!G606:23+!86!
9::67!/05!9:!9-7!=9..23.603!39!./203/2020F!/0!6<-/4!911973-023M!60K2790.603D!k6!3/2497!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! :> !

9-7!9-376/=;!14/0+!20!6/=;!9167/3290/4!./7N63!39!60+-76!3;/3!9-7!=9..23.603!398/75!
/=;26K20F!897N:97=6!52K67+23M!2+!G620F!2.146.60365!39!3;6!./Q2.-.!6Q3603!19++2G46D!$;6+6!
6::973+!20=4-56!/0!/0/4M+2+!9:!76F290/4!=60+-+!5/3/>!=90:67720F!823;!06/7GM!L9G!+67K2=6!9::2=6+!
/05!76/=;20F!9-3!39!49=/4!K9=/3290/4!+=;994+>!=9..-023M!=9446F6+>!K6367/0+!76Y6037M!
179F7/.+!/05!/5K9=/=M!97F/02]/3290+!39!65-=/36!3;6.!/G9-3!9-7!97F/02]/3290!/05!3;6!
911973-02326+!86!9::67D!!

;%*,@"&B0B)%&(

"/37293!(/76!8244!./203/20!/0!/-52320F!+M+36.!3;/3!1672952=/44M!.6/+-76+!3;6!6::6=32K606++!9:!
9-7!=9..23.603!39!52K67+23MD!$;6+6!8244!20=4-56b!

¥! %6=975+!9:!/44!76:677/4+>!14/=6.603+>!37/0+:67+>!179.93290+>!367.20/3290+>!/05!
=9.160+/3290!/3!/44!6.149M.603!46K64+!39!60+-76!3;/3!9-7!09052+=72.20/397M!1942=26+!
/76!G620F!60:97=65!

¥! %6F-4/74M!+=;65-465!203670/4!761973+!90!3;6!6Q3603!39!8;2=;!6<-/4!6.149M.603!
911973-023M!/05!97F/02]/3290/4!52K67+23M!9GL6=32K6+!/76!G620F!/33/2065!

¥! #5K2+97M!=9..23366!76=9..605/3290+!90!1936032/4!911973-02326+!:97!2.179K6.603!

¥! P60297!B/0/F6.603!6K/4-/3290+!9:!=9.1/0MY8256!167:97./0=6!/05!76=9..60565!
/=3290+!F920F!:978/75!

!
5@"#)*0&$(K)B3(;)$0N)')B)"$(5*B(T5;5U(
$;6!#.672=/0+!823;!V2+/G242326+!#=3!H#V#I!/05!3;6!#.672=/0+!823;!V2+/G242326+!
#.605.603+!#=3!H#V###I!/76!:6567/4!4/8+!3;/3!76<-276!6.149M67+!39!093!
52+=72.20/36!/F/20+3!/1142=/03+!/05!2052K25-/4+!823;!52+/G242326+!/05>!8;60!066565>!
39!179K256!76/+90/G46!/==9..95/3290+!39!/1142=/03+!/05!6.149M66+!8;9!/76!
<-/42:265!:97!/!L9G>!823;!97!823;9-3!76/+90/G46!/==9..95/3290+>!+9!3;/3!3;6M!./M!
167:97.!3;6!6++6032/4!L9G!5-326+!9:!3;6!19+23290D!
!
&3!2+!3;6!1942=M!9:!"#$%&'$!(#%)!('%"!39!=9.14M!823;!/44!:6567/4!/05!+3/36!4/8+!
=90=67020F!3;6!6.149M.603!9:!167+90+!823;!52+/G242326+!/05!39!/=3!20!/==975/0=6!
823;!76F-4/3290+!/05!F-25/0=6!2++-65!GM!3;6!)<-/4!).149M.603!'11973-023M!
(9..2++290!H))'(ID!a-73;67.976>!23!2+!3;6!=9.1/0M!1942=M!093!39!52+=72.20/36!
/F/20+3!<-/42:265!2052K25-/4+!823;!52+/G242326+!20!76F/75!39!/1142=/3290!179=65-76+>!
;2720F>!/5K/0=6.603>!52+=;/7F6>!=9.160+/3290>!37/2020F!97!93;67!367.+>!=90523290+!
/05!172K246F6+!9:!6.149M.603D!
!
k;60!/0!2052K25-/4!823;!/!52+/G2423M!76<-6+3+!/==9..95/3290!/05!=/0!G6!
76/+90/G4M!/==9..95/365!823;9-3!=76/320F!/0!-05-6!;/75+;21!97!=/-+20F!/!5276=3!
3;76/3!39!897N14/=6!+/:63M>!;6!97!+;6!8244!G6!F2K60!3;6!+/.6!=90+2567/3290!:97!
6.149M.603!/+!/0M!93;67!/1142=/03D!#1142=/03+!8;9!19+6!/!5276=3!3;76/3!39!3;6!
;6/43;>!+/:63M!/05!8644G620F!9:!3;6.+64K6+!97!93;67+!20!3;6!897N14/=6!8;60!3;6!
3;76/3!=/0093!G6!642.20/365!GM!76/+90/G46!/==9..95/3290!8244!093!G6!;2765D!
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"#$%&'$!(#%)!('%"!8244!76/+90/G4M!/==9..95/36!<-/42:265!2052K25-/4+!823;!/!
52+/G2423M!+9!3;/3!3;6M!=/0!167:97.!3;6!6++6032/4!:-0=3290+!9:!/!L9G!-046++!5920F!+9!
=/-+6+!/!5276=3!3;76/3!39!3;6+6!2052K25-/4+!97!93;67+!20!3;6!897N14/=6!/05!3;6!3;76/3!
=/0093!G6!642.20/365!GM!76/+90/G46!/==9..95/3290!97!2:!3;6!/==9..95/3290!
=76/36+!/0!-05-6!;/75+;21!39!"#$%&'$!(#%)!('%"D!(903/=3!3;6!V276=397!,-./0!
(/123/4!823;!/0M!<-6+3290+!97!76<-6+3+!:97!/==9..95/3290D!
!
#44!6.149M66+!/76!76<-2765!39!=9.14M!823;!3;6!=9.1/0M*+!+/:63M!+3/05/75+D!(-77603!
6.149M66+!8;9!19+6!/!5276=3!3;76/3!39!3;6!;6/43;!97!+/:63M!9:!3;6.+64K6+!97!93;67!
2052K25-/4+!20!3;6!897N14/=6!8244!G6!14/=65!90!46/K6!-0324!/0!97F/02]/3290/4!56=2+290!
;/+!G660!./56!20!76F/75!39!3;6!6.149M66*+!2..652/36!6.149M.603!+23-/3290D!
&052K25-/4+!8;9!/76!=-776034M!-+20F!2446F/4!57-F+!/76!6Q=4-565!:79.!=9K67/F6!-0567!
3;6!=9.1/0M!#V#!1942=MD!
!
$;6!,%!561/73.603!2+!76+190+2G46!:97!2.146.60320F!3;2+!1942=M>!20=4-520F!3;6!
76+94-3290!9:!76/+90/G46!/==9..95/3290>!+/:63MT5276=3!3;76/3!/05!-05-6!;/75+;21!
2++-6+D!
!
+@@).#0B)%&(5*B(
(
).149M67+!/76!76+190+2G46!:97!=9.146320F!/05!763/2020F!a97.!&Y?D!!a97.!&Y?!2+!./56!
-1!9:!3;766!+6=3290+D!).149M67+!./M!G6!:2065!2:!3;6!:97.!2+!093!=9.14636D!).149M67+!
/76!76+190+2G46!:97!763/2020F!=9.146365!:97.+D!!!B/0/F67+!/76!76+190+2G46!:97!
=90:27.20F!3;6!6.149M66*+!2560323M!/05!K672:M20F!3;6!6.149M66*+!59=-.603+!823;20!
3;766!H@I!5/M+!9:!3;6!6.149M66*+!+3/73!5/36D!
!
).149M67+!.-+3!=9.14636!a97.!&Y?!39!59=-.603!K672:2=/3290!9:!3;6!2560323M!/05!
6.149M.603!/-3;972]/3290!9:!6/=;!068!6.149M66!HG93;!=232]60!/05!090=232]60I>!39!
897N!20!3;6!J02365!P3/36+D!!
!
5&B)E;)$*#)@)&0B)%&(>%B)*"O(&3!2+!2446F/4!39!52+=72.20/36!/F/20+3!/0M!897NY
/-3;972]65!2052K25-/4!20!;2720F>!52+=;/7F6>!76=7-23.603!97!76:677/4!:97!/!:66>!97!20!3;6!
6.149M.603!642F2G2423M!K672:2=/3290!Ha97.!&Y?!/05!) Yi672:MI!179=6++!G/+65!90!3;/3!
2052K25-/4l+!=232]60+;21!+3/3-+>!2..2F7/3290!+3/3-+!97!0/3290/4!972F20D!).149M67+!
25>>:=( +16=2:M!8;2=;!59=-.603H+I!3;6M!8244!/==613!:79.!/0!6.149M66D!$;6!76:-+/4!
39!;276!/0!2052K25-/4!G6=/-+6!3;6!59=-.603/3290!176+60365!;/+!/!:-3-76!6Q127/3290!
5/36!./M!/4+9!=90+323-36!2446F/4!52+=72.20/3290D!!
!
(90+-43!823;!3;6!,-./0!(/123/ 4!V61/73.603!2:!/0M!<-6+3290+!/72+6D!
!
!
!
?"0'B3(+&D%#@0B)%&(!#)J0*C(!#%B"*B)%&(5*B(T?+!!5U(
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(
,6/43;!/05!1/32603!=/76!2+!/.90F!3;6!.9+3!167+90/4!+67K2=6+!76056765!20!9-7!
+9=263Mc!M63!39!5642K67!3;2+!=/76>!+=976+!9:!167+90064!.-+3!;/K6!/==6++!39!2032./36!
1/32603!20:97./3290D!&0!97567!39!76=62K6!/1179172/36!=/76>!1/32603+!.-+3!:664!:766!39!
76K6/4!167+90/4!20:97./3290D!&0!763-70>!3;6!;6/43;=/76!179K2567!.-+3!376/3!1/32603!
20:97./3290!=90:256032/44M!/05!17936=3!23+!+6=-723MD!
!
B/203/2020F!=90:256032/423M!2+!G6=9.20F!.976!52::2=-43D!k;246!20:97./3290!
36=;0949FM!=/0!2.179K6!3;6!<-/423M!9:!=/76!GM!60/G420F!3;6!20+3/03!763726K/4!/05!
/==6++!9:!20:97./3290!3;79-F;!K/729-+!.6/0+>!20=4-520F!.9G246!56K2=6+>!/05!3;6!
.976!7/125!6Q=;/0F6!9:!.652=/4!20:97./3290!GM!/!F76/367!0-.G67!9:!169146!8;9!=/0!
=90372G-36!39!3;6!=/76!/05!376/3.603!9:!/!1/32603>!23!/4+9!=/0!20=76/+6!3;6!72+N!9:!
-0/-3;972]65!-+6>!/==6++!/05!52+=49+-76!9:!=90:256032/4!1/32603!20:97./3290D!k23;20!
;6/43;=/76!97F/02]/3290+>!167+90/4!20:97./3290!=903/2065!20!.652=/4!76=975+!098!2+!
76K26865!093!904M!GM!1;M+2=2/0+!/05!0-7+6+!G-3!/4+9!GM!179:6++290/4+!20!./0M!
=4202=/4!/05!/5.202+37/32K6!+-11973!/76/+D!
!
$;6!9G42F/3290!39!17936=3!3;6!=90:256032/423M!9:!1/32603!;6/43;!20:97./3290!2+!2.19+65!
GM!/!.M72/5!9:!+3/36!4/8+!/05!3;6!:6567/4!,6/43;!&0+-7/0=6!"973/G2423M!/05!
#==9-03/G2423M!#=3!9:!E??`!H,&"##I!/+!/.60565!-0567!3;6!,6/43;!&0:97./3290!
$6=;0949FM!:97!)=909.2=!/05!(4202=/4!,6/43;!#=3!H3;6!W,&$)(,!#=3XID!"7936=365!
;6/43;!20:97./3290!H",&I!=/0!904M!G6!-+65!97!52+=49+65!GM!=9K6765!6032326+!/05!3;627!
G-+206++!/++9=2/36+!:97!1-719+6+!9:!376/3.603>!1/M.603!97!;6/43;=/76!9167/3290+!
823;9-3!3;6!1/32603*+!=90+603D!
!
&0!97567!39!52+=49+6!1/32603!20:97./3290>!;6/43;=/76!6Q6=-32K6+!.-+3!56367.206!3;/3!
1/32603+!97!3;627!46F/4!76176+603/32K6+!;/K6!=90+60365!39!3;6!7646/+6!9:!20:97./3290!
97!3;/3!3;6!-+6>!/==6++!97!52+=49+-76!+9-F;3!:/44+!823;20!3;6!167.23365!1-719+6+!3;/3!
59!093!76<-276!3;6!1/32603*+!17297!=90+603D!,6/43;=/76!6Q6=-32K6+!.-+3!2.146.603!
179=65-76+!39!60/G46!3;6.!39!/==9-03!:97!+-=;!52+=49+-76+D!'0=6!;6/43;!20:97./3290!
2+!7646/+65>!;6/43;=/76!6Q6=-32K6+!.-+3!N661!76=975+!/05!2.146.603!93;67!
179=65-76+!39!60+-76!3;/3!3;6M!/76!/G46!39!/==9-03!39!3;6!1/32603!:97!+-=;!
52+=49+-76+>!-190!3;6!1/32603*+!76<-6+3D!
!
B/0/F67+!/76!76+190+2G46!:97!60+-720F!3;6!V2+160+/7M!167+90064!/76!179K2565!823;!
,&""#!37/2020F!5-720F!3;6!6.149M66*+!972603/3290!/05!37/2020F!167295D(
!
JRg#kaJg!,#%#PPB)R$ !

:J"#J)"K (
"#$%&'$!(#%)!('%"!2+!=9..23365!39!179K2520F!/!897N!60K2790.603!3;/3!2+!:766!9:!
-04/8:-4!52+=72.20/3290!/05T97!;/7/++.603D!&0!N66120F!823;!3;2+!=9..23.603>!3;6!
(9.1/0M!./203/20+!/!+372=3!1942=M!179;2G2320F!-04/8:-4!;/7/++.603!20!3;6!
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897N14/=6>!20=4-520F!+6Q-/4!;/7/++.603>!GM!/0M!6.149M66!/05!GM!/0M!3;275!1/7326+!
+-=;!/+!=-+39.67+>!K60597+>!+-114267+>!97!K2+2397+D!&0!/5523290>!/0M!-04/8:-4!
;/7/++.603!9:!/0!2052K25-/4!90!3;6!G/+2+!9:!7/=6>!=9497>!0/3290/4!972F20>!/F6>!/0=6+37M>!
=232]60+;21>!7642F290>!7642F29-+!576++TF799.20F>!+6Q-/4!972603/3290>!F60567>!F60567!
2560323M>!F60567!6Q176++290>!./723/4!+3/3-+>!52+/G2423M>!.652=/4!=90523290!H=/0=67Y
764/365!=90523290!97!F60632=!=;/7/=3672+32=+I>!F60632=!20:97./3290>!176F0/0=M>!
G76/+3:66520F!/05!764/365!.652=/4!=90523290+>!K6367/0!+3/3-+>!i2630/.!)7/!K6367/0!
+3/3-+>!52+/G465!K6367/0!+3/3-+>!97!/0M!93;67!17936=365!=;/7/=3672+32=!2+!/4+9!+372=34M!
179;2G2365D!"#$%&'$!(#%)!('%"*!1942=M!/F/20+3!;/7/++.603!/4+9!179;2G23+!
52+76+16=3:-4!97!-0179:6++290/4!=905-=3!G/+65!90!/!17936=365!=;/7/=3672+32=D!
!
4"V,0'(?0#0$$@"&B(
!
J0864=9.6!+6Q-/4!/5K/0=6+>!76<-6+3+!:97!+6Q-/4!:/K97+>!/05!93;67!K67G/4>!1;M+2=/4!
97!K2+-/4!=905-=3!9:!/!+6Q-/4!0/3-76!=90+323-36!-04/8:-4!+6Q-/4!;/7/++.603!2:b!HEI!
+-G.2++290!39!+-=;!=905-=3!2+!./56!/0!6Q142=23!97!2.142=23!367.!97!=90523290!9:!
6.149M.603c!HOI!+-G.2++290!39!97!76L6=3290!9:!+-=;!=905-=3!2+!-+65!/+!3;6!G/+2+!:97!
6.149M.603!56=2+290+!/::6=320F!/0!2052K25-/4c!97!H@I!+-=;!=905-=3!;/+!3;6!1-719+6!
97!6::6=3!9:!623;67!H/I!-076/+90/G4M!20367:6720F!823;!/0!2052K25-/4*+!897N!
167:97./0=6>!97!HGI!=76/320F!/0!2032.25/320F>!;9+3246>!97!9::60+2K6!897N20F!
60K2790.603D!
)Q/.146+!9:!+-=;!=905-=3!3;/3!./M!K294/36!3;2+!1942=M!20=4-56>!G-3!/76!093!42.2365!39b!
!

q! i67G/4!=905-=3>!+-=;!/+!9::60+2K6!97!-0864=9.6!+6Q-/4!:4273/3290+>!/5K/0=6+>!
97!17919+23290+c!3;76/3+!97!56./05+!39!+-G.23!39!+6Q-/4!76<-6+3+c!K67G/4!
/G-+6!9:!/!+6Q-/4!0/3-76c!F7/1;2=!K67G/4!=9..603/726+!/G9-3!/0!2052K25-/4*+!
G95Mc!+6Q-/44M!56F7/520F!8975+!-+65!39!56+=72G6!/0!2052K25-/4c!+6Q-/44MY
97260365!L9N6+c!5679F/397M!=9..603+c!97!+4-7+c!!

q! i2+-/4!=905-=3!+-=;!/+!5679F/397M!19+367+>!1;939F7/1;+>!=/73990+>!57/820F+>!
6Y./24+>!+=7660+/K67+>!8723360!./3672/4+>!97!F6+3-76+c!/05!!

q! ";M+2=/4!=905-=3!+-=;!/+!/++/-43>!-0864=9.6!1;M+2=/4!39-=;20F>!97!G49=N20F!
097./4!.9K6.603D! !

!
:B3"#(!#%3)N)B"-(?0#0$$@"&B(
!
"#$%&'$!(#%)!('%"!/4+9!8244!093!39467/36!/0M!-04/8:-4!;/7/++.603!9:!/0!
2052K25-/4!90!3;6!G/+2+!9:!7/=6>!=9497>!0/3290/4!972F20>!/F6>!/0=6+37M>!=232]60+;21>!
7642F290>!7642F29-+!576++TF799.20F>!+6Q-/4!972603/3290>!F60567>!F60567!2560323M>!
F60567!6Q176++290>!./723/4!+3/3-+>!52+/G2423M>!.652=/4!=90523290!H=/0=67Y764/365!
=90523290!97!F60632=!=;/7/=3672+32=+I>!F60632=!20:97./3290>!176F0/0=M>!G76/+3:66520F!
/05!764/365!.652=/4!=90523290+>!K6367/0!+3/3-+>!i2630/.!)7/!K6367/0!+3/3-+>!52+/G465!
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K6367/0!+3/3-+>!97!/0M!93;67!17936=365!=4/++2:2=/3290D!
!
)Q/.146+!9:!+-=;! =905-=3!8;2=;!./M!K294/36!3;2+!1942=M!20=4-56>!G-3!/76!093!42.2365!
39>!K67G/4!/G-+6!9:!/!7/=2/44M!5679F/397M!0/3-76c!3;6!-+6!9:!7/=2/4!97!63;02=!+4-7+c!
7/=2/44M!97!63;02=/44M!52+1/7/F20F!8975+!-+65!39!56+=72G6!/0!2052K25-/4c!7/=2/4>!63;02=!
97!93;67!5679F/397M!L9N6+>!6Y./24>!+=7660+/K67+>!8723360!./3672/4+>!57/820F+!97!
=/73990+c!/05!3;6!-0864=9.6!1;M+2=/4!39-=;20F!9:!93;67+D!
!
2%@A'0)&B(!#%*"-,#"(
!
"#$%&'$!(#%)!('%"!8244!093!39467/36!-04/8:-4!+6Q-/4!;/7/++.603!97!/0M!93;67!
:97.!9:!179;2G2365!;/7/++.603!20!3;6!897N14/=6!GM!/0M!2052K25-/4!/05!8244!2.19+6!
52+=21420/7M!/=3290!-1!39!/05!20=4-520F!367.20/3290!9:!6.149M.603!:97!K294/3290!9:!
3;2+!1942=MD!P-=;!=905-=3!./M!/4+9!76+-43!20!167+90/4!46F/4!/05!:20/0=2/4!42/G2423MD!&:!
M9-!;/K6!/0M!<-6+3290+!/G9-3!8;/3!=90+323-36+!-04/8:-4!;/7/++20F!G6;/K297>!146/+6!
G720F!+-=;!<-6+3290+!39!3;6!/33603290!9:!3;6!V276=397!9:!,-./0!(/123/4>!/0!
6.149M66*+!+-167K2+97>!97!/0M!93;67!(9.1/0M!./0/F67D!
!
#0M!2052K25-/4!8;9!:664+!3;/3!;6!97!+;6!;/+!G660!;/7/++65!G/+65!90!;2+!97!;67!+6Q>!
7/=6>!0/3290/4!972F20>!/0=6+37M>!97!93;67!46F/44M!17936=365!=;/7/=3672+32=!+;9-45!
2..652/364M!761973!3;6!./3367!39!3;6!V61/73.603>!;2+!97!;67!+-167K2+97>!97!/0M!
93;67!(9.1/0M!./0/F67D!$;6!=9.14/203!+;9-45!G6!/+!563/2465!/+!19++2G46>!+-=;!/+!
3;6!0/.6+!9:!2052K25-/4+!20K94K65>!3;6!0/.6+!9:!/0M!82306++6+>!5276=3!<-93/3290+!
8;60!4/0F-/F6!2+!7646K/03>!/05!/0M!59=-.603/7M!6K2560=6D!
!
#!179.13!20K6+32F/3290!8244!G6!=905-=365>!/05!/1179172/36!=9776=32K6!/=3290!8244!G6!
3/N60!8;676!23!2+!8/77/0365D!#1179172/36!/=3290!8244!/4+9!G6!3/N60!39!56367!/0M!
:-3-76!-04/8:-4!;/7/++.603D !
!
#0M!(9.1/0M!+-167K2+97!97!./0/F67!8;9!G6=9.6+!/8/76!9:!/0M!19++2G46!+6Q-/4!97!
93;67!-04/8:-4!;/7/++.603!.-+3!2..652/364M!/5K2+6!3;6!,-./0!(/123/4!V61/73.603!
39!20232/36!/0!20K6+32F/3290!9:!3;6!./3367D!#44!=9.14/203+!9:!-04/8:-4!;/7/++.603!8244!
G6!20K6+32F/365!20!/+!52+=7663!/05!=90:256032/4!/!./0067!/+!19++2G46D!%63/42/3290!:97!
./N20F!/!=9.14/203>!1/732=21/320F!20!/0!20K6+32F/3290!9:!/!=9.14/203>!97!1/732=21/320F!
20!/!F9K670.603!179=66520F!764/320F!39!/!=9.14/203!2+!179;2G2365D!R9!167+90!8244!G6!
/5K67+64M!/::6=365!20!6.149M.603!823;!3;6!(9.1/0M!:97!-+20F!3;2+!=9.14/203!
179=65-76>!1/732=21/320F!20!/0!20K6+32F/3290>!97!:97!:2420F>!36+32:M20F>!/++2+320F>!97!
1/732=21/320F!20!/0M!./0067!20!/0M!20K6+32F/3290>!179=66520F>!97!;6/720F!=905-=365!
GM!/!F9K670.603/4!60:97=6.603!/F60=MD!
!
#0M!6.149M66!60F/F20F!20!2.179167!;/7/++.603!8244!G6!+-GL6=3!39!52+=21420/7M!
/=3290>!-1!39!/05!20=4-520F!367.20/3290!9:!6.149M.603D!
!
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k6!=/0093!;641!M9-!823;!+-=;!179G46.+!-046++!86!N098!/G9-3!3;6.D!$;676:976>!23!2+!
6Q376.64M!2.1973/03!3;/3!M9-!2..652/364M!G720F!3;6+6!N205+!9:!2++-6+!39!9-7!
/33603290!+9!3;/3!86!=/0!3/N6!3;6!06=6++/7M!+361+!39!=9776=3!3;6!179G46.D!
!
V9!093!/++-.6!3;6!(9.1/0M!2+!/8/76!3;/3!3;676!./M!G6!/!179G46.D!k6!60=9-7/F6!
/0M!6.149M66!8;9!;/+!=90=670+!76F/7520F!-04/8:-4!;/7/++.603>!8;9!G6426K6+!;6!97!
+;6!2+!3;6!K2=32.!9:!;/7/++.603>!97!8;9!G6426K6+!;6!97!+;6!;/+!82306++65!;/7/++.603!
39!G720F!;2+!97!;67!=90=670+!39!$;6!,-./0!(/123/4!V61/73.603>!;2+!97!;67!
+-167K2+97>!97!39!/0M!.6.G67!9:!3;6!(9.1/0M*+!./0/F6.603D !
!
k6!+3790F4M!60=9-7/F6!6.149M66+!39!-+6!"#$%&'$!(#%)!('%"*+!179=65-76!:97!
76+94K20F!=9.14/203+!9:!-04/8:-4!;/7/++.603>!20=4-520F!=4/2.+!9:!+6Q-/4!;/7/++.603>!
/05!86!G6426K6!3;/3!3;2+!179=65-76!2+!6::6=32K6D!,986K67>!20!(/42:9702/>!6.149M66+!
./M!:246!=9.14/203+!9:!52+=72.20/3290>!20=4-520F!=9.14/203+!9:!+6Q-/4!;/7/++.603!97!
763/42/3290!:97!;/K20F!./56!=4/2.+!9:!+6Q-/4!;/7/++.603>!823;!3;6!(/42:9702/!
V61/73.603!9:!a/27!).149M.603!/05!,9-+20F!HWVa),XID!$;6!Va),!=/0!G6!=903/=365!
/3!EYdCCYdd_YE`d_D!).149M66+!20!93;67!+3/36+!./M!:246!=9.14/203+!823;!3;627!+3/36l+!
/032Y52+=72.20/3290!/F60=MD!$;6!,-./0!(/123/4!V61/73.603!=/0!179K256!+16=2:2=!
20:97./3290!20!3;2+!76F/75!/3!/0M!32.6D!&0!/5523290>!3;6!49=/4!M64498!1/F6+!-0567!
f9K670.603!42+320F+!/05!3;6!&0367063!+;9-45!/4+9!=903/20!=903/=3!20:97./3290!:97!3;6!
+3/36*+!/032Y52+=72.20/3290!/F60=MD!).149M66+!20!/0M!+3/36!./M!/4+9!:246!=9.14/203+!
9:!52+=72.20/3290>!20=4-520F!=9.14/203+!9:!+6Q-/4!;/7/++.603!97!763/42/3290!:97!
;/ K20F!./56!=4/2.+!9:!+6Q-/4!;/7/++.603>!823;!3;6!:6567/4!)<-/4!).149M.603!
'11973-023M!(9..2++290!H^))'(^ID!$;6!))'(!=/0!G6!76/=;65!/3!E YdCCỲ`? Y_CCCD!
#0!6.149M66!+;9-45!G6!/8/76!3;/3!G93;!:6567/4!/05!+3/36!4/8!179K256+!32.6!42.23+!
H8;2=;!G6F20!39!7-0!:79.!3;6!4/+3!5/36!9:!-04/8:-4!;/7/++.603I!823;20!8;2=;!
=9.14/203+!.-+3!G6!:2465D!$;676:976>!/0!6.149M66!+;9-45!=903/=3!3;6!7646K/03!
/F60=M!39!56367.206!3;6!/1142=/G46!32.6!42.23D!
!
!%')*C(5.0)&$B(W%#1A'0*"(I)%'"&*"(
!
#3!"#$%&'$!(#%)!('%">!86!/76!:27.4M!=9..23365!39!179K2520F!/!897N14/=6!3;/3!2+!
:766!:79.!/=3+!9:!K29460=6!97!3;76/3+!9:!K29460=6D!$;6!17936=3290!9:!"#$%&'$!(#%)!
('%"*+!6.149M66+!2+!1/7/.9-03D!#43;9-F;!+9.6!N205+!9:!K29460=6!76+-43!:79.!
+9=263/4!179G46.+!3;/3!/76!G6M905!9-7!=903794>!86!G6426K6!3;/3!.6/+-76+!=/0!G6!
/591365!39!20=76/+6!17936=3290!:97!9-7!6.149M66+!/05!39!179K256!/!+6=-76!
897N14/=6D!&0!N66120F!823;!3;2+!=9..23.603>!86!;/K6!6+3/G42+;65!/!+372=3!1942=M!
3;/3!179;2G23+!/0M!6.149M66!:79.!3;76/36020F!97!=9..23320F!/0M!/=3!9:!K29460=6!20!
3;6!897N14/=6>!8;246!90!5-3M>!8;246!90!(9.1/0MY764/365!G-+206++>!97!8;246!
9167/320F!/0M!K6;2=46!97!6<-21.603!98065!97!46/+65!GM!3;6!(9.1/0MD!$;2+!1942=M!
/11426+!39!/44!6.149M66+>!20=4-520F!+-167K2+97+!/05!090Y+-167K2+97M!6.149M66+>!/+!
8644!/+!/0M906!64+6!90!(9.1/0M!1791673M>!20=4-520F!=-+39.67+>!97!/0M906!
=905-=320F!(9.1/0M!G-+206++!9::!(9.1/0M!1791673MD!



!
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$9!/=;26K6!9-7!F9/4!9:!179K2520F!/!897N14/=6!3;/3!2+!:766!:79.!K29460=6>!86!.-+3!
6042+3>!/05!86!76<-276!3;6!+-11973!9:!/44!6.149M66+D!(9.142/0=6!823;!3;2+!1942=M!/05!
3;6!(9.1/0Ml+!=9..23.603!39!/!^]679!39467/0=6^!1942=M!823;!76+16=3!39!897N14/=6!
K29460=6!2+!6/=;!/05!6K67M!6.149M66l+!76+190+2G2423MD!
!
(9.1/0M!1942=M!179;2G23+!/0!6.149M66!:79.!G720F20F!/0M!:97.!9:!86/190!2039!3;6!
897N14/=6D!#0!6.149M66!8;9!G6=9.6+!/8/76!9:!/!86/190!20!3;6!897N14/=6!97!/0M!
93;67!3;76/3!9:!K29460=6!.-+3!2..652/364M!0932:M!;2+!97!;67!+-167K2+97!97!/0M!
.6.G67!9:!3;6!(9.1/0M*+!./0/F6.603D !
!
g2N682+6>!6.149M66+!/76!76<-2765!39!761973!/0M!20=25603!20K94K20F!/!3;76/3!9:!
K29460=6!97!/=3!9:!K29460=6!2..652/364M!39!;2+!97!;67!+-167K2+97!97!39!/0M!.6.G67!9:!
3;6!(9.1/0M*+!./0/F6.603!/05!39!P6=-723M!/05T97!?EE!H:97!3;6!49=/4!1942=6I!/+!
/1179172/36D!$;2+!20=4-56+!3;6!76197320F!9:!/0M!-0/-3;972]65!2052K25-/4+!90!
"#$%&'$!(#%)!('%"*+!176.2+6+D!P-167K2+97+!8;9!76=62K6!/0M!+-=;!761973+!.-+3!
2..652/364M!20:97.!$;6!,-./0!(/123/4!V61/73.603!97!/0M!9::2=67!9:!3;6!(9.1/0M!
8;9!8244!20K6+32F/36!3;6!./3367!/05!3/N6!2..652/36!/05!/1179172/36!=9776=32K6!
/=3290D!$;2+!./M!20=4-56!3;6!2.19+23290!9:!52+=21420/7M!/=3290!-190!/0M!6.149M66!
8;9!K294/36+!3;2+!1942=M>!-1!39!/05!20=4-520F!367.20/3290!9:!6.149M.603D!
!
&:!6.149M66+!G6=9.6!/8/76!9:!/0M!897N14/=6!+6=-723M!;/]/75+!97!;/K6!+-FF6+3290+!
:97!20=76/+20F!+6=-723M!20!3;6!897N14/=6>!3;6M!+;9-45!761973!3;/3!20:97./3290!39!$;6!
,- ./0!(/123/4!V61/73.603>!3;627!+-167K2+97>!97!39!/0M!.6.G67!9:!3;6!(9.1/0M*+!
./0/F6.603!/+!8644D!).149M66+!/76!76<-2765!39!761973!K294/3290+!9:!3;2+!1942=M>!
20=4-520F!/0M!20=25603+!20K94K20F!/=3-/4!97!3;76/36065!K29460=6D!$;6M!./M!59!+9!
823;9-3!:6/7!9:!763/42/3290!9:!/0M!N205D!
!
&:!M9-!;/K6!/0M!<-6+3290+!=90=67020F!3;2+!1942=M>!146/+6!:664!:766!39!=903/=3!$;6!
,-./0!(/123/4!V61/73.603>!M9-7!+-167K2+97>!97!/0M!.6.G67!9:!3;6!(9.1/0M*+!
./0/F6.603!/3!M9-7!=90K60260=6D!
!
!
R'R YV&P#U&g&$e!g)#i)P!'a!#UP)R() !

/"#"0J"@"&B (7"0J" (
(
a-44Y32.6!6.149M66+!8;9!;/K6!=9.146365!3;766!.903;+!9:!6.149M.603!/76!642F2G46!
:97!3;766!1/25!5/M+!:97!3;6!56/3;!9:!/0!2..652/36!:/.24M!.6.G67D!B6.G67+!9:!3;6!
2..652/36!:/.24M!20=4-56!+19-+6+>!76F2+36765!59.6+32=!1/73067+>!1/7603+>!G793;67+>!
/05!+2+367+>!=;245760!9:!76F2+36765!59.6+32=!1/73067+>!F7/05=;245760>!F7/051/7603+>!
1/7603+Y20Y4/8!/05!1/7603+!9:!76F2+36765!59.6+32=!1/73067+D!!
%6<-6+3+!:97!G676/K6.603!46/K6!+;9-45!G6!./56!39!3;6!6.149M66*+!./0/F67!/+!+990!
/+!19++2G46D!"#$%&'$!(#%)!('%"!76+67K6+!3;6!72F;3!39!76<-6+3!8723360!K672:2=/3290!



!
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9:!/0!6.149M66*+!:/.242/4!764/3290+;21!39!3;6!56=6/+65!/05!;2+!97!;67!/33605/0=6!/3!
3;6!:-067/4!+67K2=6!/+!/!=90523290!9:!3;6!G676/K6.603!1/MD!!
!
B/0/F67+!+;9-45!-+6!/!U676/K6.603!"/M!=956!8;60!76<-6+320F!U676/K6.603!"/MD!!!
!
;%@"$B)*(I)%'"&*"(7"0J" (
(
"#$%&'$!(#%)!('%"!8244!093!52+=72.20/36!/F/20+3!6.149M66+!8;9!/76!K2=32.+!9:!
59.6+32=!K29460=6!97!+6Q-/4!/++/-43!:97!3/N20F!32.6!9::!:79.!897N!39!9G3/20!97!
/336.13!39!9G3/20!/0M!76426:>!20=4-520F!G-3!093!42.2365!39>!/!36.197/7M!76+37/2020F!
97567>!76+37/2020F!97567>!97!93;67!20L-0=32K6!76426:!39!;641!60+-76!3;6!;6/43;>!+/:63M>!
97!864:/76!9:!/!K2=32.!97!;2+!97!;67!=;245D!!
!
"#$%&'$!(#%)!('%"!8244!/4+9!093!52+=72.20/36!/F/20+3!/0!6.149M66!8;9!2+!/!K2=32.!
9:!59.6+32=!K29460=6!97!+6Q-/4!/++/-43!:97!3/N20F!32.6!9::!:79.!897N!39!+66N!.652=/4!
/33603290!:97!20L-726+!=/-+65!GM!+-=;!59.6+32=!K29460=6!97!+6Q-/4!/++/-43>!39!9G3/20!
+67K2=6+!:79.!/!59.6+32=!K29460=6!97!+6Q-/4!/++/-43!179F7/.>!39!9G3/20!1+M=;949F2=/4!
=9-0+6420F!764/365!39!3;6!59.6+32=!K29460=6!97!+6Q-/4!/++/-43>!97!39!1/732=21/36!20!
/=3290+!39!20=76/+6!+/:63M!:79.!:-3-76!59.6+32=!K29460=6!97!+6Q-/4!/++/-43>!20=4-520F!
36.197/7M!97!167./0603!7649=/3290D!!
!
#::6=365!6.149M66+!.-+3!F2K6!"#$%&'$!(#%)!('%"!76/+90/G46!0932=6!3;/3!3;6M!/76!
76<-2765!39!G6!/G+603!:97!/!1-719+6!+3/365!/G9K6>!6Q=613!:97!-0+=;65-465!97!
6.67F60=M!=9-73!/116/7/0=6+!97!93;67!6.67F60=M!=27=-.+3/0=6+D!&0!+-=;!/!=/+6>!
"#$%&'$!(#%)!('%"!8244!3/N6!09!/=3290!/F/20+3!/::6=365!6.149M66+!2:>!823;20!/!
76/+90/G46!32.6!/:367!3;6!/116/7/0=6>!3;6M!179K256!"#$%&'$!(#%)!('%"!823;!
59=-.603/7M!6K2560=6!3;/3!3;627!/G+60=6!8/+!76<-2765!:97!/0M!9:!3;6!/G9K6!76/+90+D!!
!
$;2+!46/K6!8244!G6!-01/25D!,986K67>!/::6=365!6.149M66+!./M!-+6!1/25!32.6!9::!97!
93;67!/==7-65!32.6!9::!H2:!/K/24/G46DI!!
(

I)*B)@$(%D(S"'%&C(2#)@"$(7"0J" (
"#$%&'$!(#%)!('%"!8244!F7/03!76/+90/G46!/05!06=6++/7M!46/K6!:79.!897N!823;9-3!
1/M>!39!6.149M66+!8;9!/76!K2=32.+>!97!8;9+6!+19-+6>!=;245>!+361=;245>!G793;67>!
+361G793;67>!+2+367>!+361+2+367>!.93;67>!+361.93;67>!:/3;67>!+361:/3;67>!76F2+36765!
59.6+32=!1/73067>!97!=;245!9:!/!76F2+36765!59.6+32=!1/73067!2+!/!K2=32.!9:!/!K294603!97!
+6729-+!:6490M!97!:649029-+!3;6:3!97!6.G6]]46.603>!:97!3;6!1-719+6+!9:!/3360520F!
46F/4!179=66520F+!764/365!39!3;6!=72.6D!!
!
#::6=365!6.149M66+!./M!646=3!39!-+6!/==7-65!1/25!32.6!9::!20!426-!9:!-01/25!46/K6D!!
k;60!:6/+2G46>!/::6=365!6.149M66+!.-+3!179K256!"#$%&'$!(#%)!('%"!823;!/5K/0=6!
0932=6!9:!3;6!6.149M66*+!0665!:97!46/K6>!20=4-520F!/!=91M!9:!3;6!0932=6!9:!3;6!



!
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+=;65-465!179=66520FD!&:!/5K/0=6!0932=6!2+!093!:6/+2G46>!/::6=365!6.149M66+!.-+3!
179K256!59=-.603/3290!6K2560=20F!3;6!46F/4!179=66520F!76<-2720F!3;6!6.149M66*+!
/G+60=6!823;20!/!76/+90/G46!32.6!/:367!46/K6!2+!3/N60D!!
!
)Q6.13!6.149M66+!./M!G6!179K2565!32.6!9::!823;!1/M!8;60!06=6++/7M!39!=9.14M!
823;!+3/36!/05!:6567/4!8/F6!/05!;9-7!4/8+D!!
!
4*3%%'(5*B)J)B)"$(7"0J"(
(
).149M66!8;9!/76!/!1/7603>!F-/752/0>!97!F7/051/7603!823;!=-+395M!9:!/!=;245!20!
N20567F/7360>!F7/56+!EYEO>!20=4-+2K6>!97!/!42=60+65!5/M!=/76!=60367!/05!82+;!39!3/N6!
32.6!9::!39!K2+23!3;627!=;245l+!+=;994!:97!/!+=;994!/=32K23M!97!.66320F>!./M!3/N6!9::!-1!
39!62F;3!;9-7+!6/=;!=/4605/7!.903;!H-1!39!/!./Q2.-.!9:!_C!;9-7+!6/=;!=/4605/7!
M6/7I>!167!=;245>!179K2565!M9-!F2K6!76/+90/G46!0932=6!39!M9-7!+-167K2+97!9:!M9-7!
14/0065!/G+60=6D!).149M66+!82+;20F!39!3/N6!46/K6!:97!/!=;245l+!+=;994!/=32K2326+!./M!
-3242]6!3;627!-0-+65!/==7-65!K/=/3290D!&:!09!K/=/3290!2+!/K/24/G46!97!3;6!6.149M66!
596+!093!82+;!39!-+6!/==7-65!K/=/3290>!3;2+!32.6!9::!8244!G6!-01/25!20!/==975/0=6!
823;!/1142=/G46!4/8D!"#$%&'$!(#%)!('%"!./M!76<-276!59=-.603/3290!:79.!3;6!
+=;994!09320F!3;6!5/36!/05!32.6!9:!3;6!K2+23D!
!
).149M66+!./M!/4+9!G6!F2K60!32.6!9::!39!/33605!/!+=;994!=90:6760=6!20K94K20F!3;6!
19++2G46!+-+160+290!9:!3;627!=;245D!!
!
<"').)%,$(:N$"#J0B)%&(7"0J" (
!
#!76<-6+3!:97!46/K6!:97!7642F29-+!9G+67K/3290!+;9-45!G6!+-G.23365!20!872320F!/3!46/+3!
3;766!5/M+!G6:976!3;6!5/36!9:!9G+67K/0=6D!#0M!+-=;!76<-6+3!8244!G6!76/+90/G4M!
/==9..95/365!823;9-3!1/MD!).149M66+!./M!-+6!-0-+65!/==7-65!K/=/3290!:97!3;2+!
1-719+6D!
!
B/0/F67+!+;9-45!=90+-43!823;!3;6!V276=397!9:!,-./0!(/123/4!8;60!=90=670+!/72+6D!
!
I%B)&.(=)@"(7"0J"(
!
&:!/0!6.149M66!596+!093!;/K6!+-::2=2603!32.6!39!K936!20!/!+3/368256!1-G42=!646=3290!
G6:976!97!/:367!897N20F!;9-7+>!3;60!3;6!6.149M66!8244!G6!/449865!+-::2=2603!32.6!9::!
39!F9!39!3;6!1944+D!$;2+!32.6!9::!8244!G6!1/25!20!/==975/0=6!823;!+3/36!4/8D!#0M!
/5523290/4!32.6!9::!093!76<-2765!GM!4/8!39!G6!=9.160+/365!8244!G6!823;9-3!1/MD!
).149M66+!.-+3!F2K6!76/+90/G46!0932=6!39!3;6!,-./0!(/123/4!V61/73.603!9:!3;6!
0665!:97!32.6!9::!39!K936!/05!.-+3!176+603!/!K9367*+!76=6213!39!3;6!,-./0!(/123/4!
V61/73.603!-190!763-70!39!897ND!).149M66+!+;9-45!76<-6+3!32.6!9::!39!K936!:79.!
3;627!+-167K2+97!/3!46/+3!389!897N20F!5/M+!17297!39!)46=3290!V/M!+9!3;/3!3;6!
06=6++/7M!32.6!9::!=/0!G6!+=;65-465!/3!3;6!G6F20020F!97!605!9:!3;6!897N!5/M>!
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8;2=;6K67!179K256+!3;6!46/+3!52+7-13290!39!3;6!097./4!897N!+=;65-46D!
!
6)')B0#C(7"0J"(0&-(6)')B0#C(!0#B&"#(7"0J"(
!
#0!6.149M66!8;9!2+!/G+603!:79.!897N!5-6!39!+67K2=6!20!3;6!-02:97.65!+67K2=6+!8244!
G6!F2K60!/!46/K6!9:!/G+60=6>!F6067/44M!823;9-3!1/M>!20!/==975/0=6!823;!/1142=/G46!
+3/36!/05!:6567/4!4/8D!).149M66+!.-+3!179K256!59=-.603/3290!=90:27.20F!M9-7!
0665!:97!.2423/7M!46/K6!39!3;6!,-./0!(/123/4!V61/73.603!17297!39!=9..60=6.603!9:!
3;6!46/K6D!(90+-43!823;!3;6!V276=397!9:!,-./0!(/123/4!:97!642F2G2423M!/05!93;67!
76<-276.603+D!
!
8@"#."&*C(;,BC(7"0J" (
!
).149M66+!8;9!+67K6!/+!K94-03667!:276:2F;367+>!76+67K6!16/=6!9::2=67+>!52+/+367!97!
6.67F60=M!76+=-6!167+90064!/76!642F2G46!:97!/0!-01/25!46/K6!9:!/G+60=6!:97!
6.67F60=M!5-3M!97!37/2020FD!"46/+6!+66!$;6!,-./0!(/123/4!V61/73.603!:97!642F2G2423M!
/05!93;67!76<-276.603+D!
!
9,#C(;,BC(
!
"#$%&'$!(#%)!('%"!60=9-7/F6+!/0!6.149M66!39!:-4:244!;2+!97!;67!=2K2=!
76+190+2G2423M!GM!167:97.20F!L-7M!5-3M!+67K2=6!8;60!+-..9065D!#0M!6.149M66!
+-..9065!:97!=9.1-4+97M!L-7M!5-3M!8244!G6!6Q=-+65!:97!3;6!5-7/3290!9:!3;6!372/4D!
)23;67!3;6!(9.1/0M!97!3;6!6.149M66!./M!76<-6+3!/0!6Q=-+6!:79.!L-7M!5-3M!2:>!20!3;6!
(9.1/0M*+!L-5F.603>!3;6!6.149M66*+!/G+60=6!89-45!=76/36!+6729-+!9167/3290/4!
52::2=-4326+D!
!
)Q6.13!6.149M66+!8244!G6!1/25!20!/==975/0=6!823;!/1142=/G46!4/8D!#!76=6213!9:!
/116/7/0=6!8244!G6!76<-2765!20!97567!39!76=62K6!1/25!46/K6D!&:!M9-!/76!+646=365!:97!
6Q360565!L-7M!+67K2=6!/05!6Q167260=6!+6K676!:20/0=2/4!;/75+;21>!146/+6!=903/=3!$;6!
,-./0!(/123/4!V61/73.603D !
!
!
!
2%@A,'$%#C(2%,#B(5AA"0#0&*"$(
!
#0M!6.149M66!8;9!2+!=9.164465!39!/116/7!/+!/!82306++!GM!+-G1960/!97!93;67!46F/4!
179=6++!8244!G6!6Q=-+65!:97!3;6!32.6!76<-2765!39!F2K6!36+32.90MD!!$2.6!/8/M!:79.!
897N!8244!G6!-01/25!-046++!3;6!6.149M66!82+;6+!39!-+6!K/=/3290!32.6D!
(
I%',&B0#C(2%,#B(5AA"0#0&*"$(
!
$;6! V276=397!9:!,-./0!(/123/4!.-+3!/1179K6!K94-03/7M!82306++!97!=9-73!
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/116/7/0=6+!90!(9.1/0M!32.6!20!/5K/0=6D!
(
I)*B)@$(%D(;%@"$B)*(I)%'"&*"(%#(4"V,0'(5$$0,'B(
!
#0!6.149M66!8;9!2+!/!K2=32.!9:!59.6+32=!K29460=6!97!+6Q-/4!/++/-43!8244!G6!/449865!
39!3/N6!32.6!9::!:79.!897N!39!+66N!76426:!39!;641!60+-76!;2+!97!;67!980!;6/43;>!+/:63M>!
97!864:/76>!97!3;/3!9:!;2+!97!;67!=;245760!20!/==975/0=6!823;!3;6!4/8+!9:!3;6!
6.149M66*+!+3/36D!W%6426:X!20=4-56+!+66N20F!76+37/2020F!97567+!97!93;67!20L-0=32K6!
76426:D!J046++!23!2+!/0!6.67F60=M!+23-/3290>!3;6!6.149M66!.-+3!F2K6!3;6!(9.1/0M!
76/+90/G46!/5K/0=6!0932=6!9:!;2+!97!;67!0665!39!3/N6!32.6!9::D!&:!/0!6.149M66!0665+!
32.6!9::!39!/5576++!/5523290/4!2++-6+!764/365!39!59.6+32=!K29460=6!97!+6Q-/4!/++/-43>!
;6!97!+;6!./M!G6!642F2G46!:97!/5523290/4!-01/25!46/K6!/05!3;-+!+;9-45!=90+-43!823;!
3;6!,-./0!(/123/4!V61/73.603D !
!
V&P#U&g&$e!g)#i)P!'a!#UP)R() !

:J"#J)"K (
!
"#$%&'$!(#%)!('%"!=-776034M!9::67+!+6K67/4!3M16+!9:!52+/G2423M!46/K6+D!#0!
6.149M66!./M!G6!642F2G46!:97!.976!3;/0!906!46/K6!/3!3;6!+/.6!32.6D!$;676:976>!/+!
+990!/+!/0!6.149M66!G6=9.6+!/8/76!9:!3;6!0665!:97!52+/G2423M!46/K6>!;6!97!+;6!
+;9-45!52+=-++!3;6!1/732=-4/7!+23-/3290!823;!3;6!,-./0!(/123/4!V61/73.603D!$;6!
(9.1/0M!8244!/5.202+367!/44!52+/G2423M!46/K6+!20!/==975/0=6!823;!/1142=/G46!4/8D!
!
S0@)'C(0&-(6"-)*0'(7"0J" (
!
$9!G6!642F2G46!:97!:/.24M!/05!.652=/4!46/K6!G606:23+>!/0!6.149M66!.-+3b!HEI!897N!/3!/!
(9.1/0M!49=/3290!823;!:2:3M!97!.976!6.149M66+!823;20!/!+6K603MY:2K6!.246!7/52-+c!
HOI!;/K6!897N65!:97!"#$%&'$!(#%)!('%"!:97!/!393/4!9:!/3!46/+3!EO!.903;+c!/05!H@I!
;/K6!897N65!/3!46/+3!E>OAC!;9-7+!823;20!3;6!EO!.903;!167295!2..652/364M!17297!39!
3;6!76<-6+365!46/K6D!$;2+!1942=M!8244!G6!/5.202+36765!20!/==975/0=6!823;!3;6!
76<-276.603+!9:!/1142=/G46!4/8D!
!
)42F2G46!6.149M66+!./M!76=62K6!-1!39!/!393/4!9:!EO!897N866N+!9:!-01/25!46/K6!
5-720F!/!EOY.903;!167295D!#!EOY.903;!167295!G6F20+!90!3;6!5/36!9:!3;6!6.149M66l+!
:27+3!-+6!9:!:/.24M!/05!.652=/4!46/K6D!$;6!06Q3!EOY.903;!167295!=9..60=6+!90!3;6!
5/36!9:!/0!6.149M66l+!:27+3!-+6!9:!:/.24M!/05!.652=/4!46/K6!/:367!=9.1463290!9:!/0M!
176K29-+!EOY.903;!167295D!
!
g6/K6!./M!G6!-+65!:97!906!97!.976!9:!3;6!:9449820F!76/+90+b!HEI!:97!3;6!G273;>!
/5913290>!97!:9+367!=/76!14/=6.603!9:!/!=;245c!HOI!39!=/76!:97!/!+19-+6>!59.6+32=!
1/73067>!=;245>!97!1/7603!823;!/!+6729-+!;6/43;!=90523290c!H@I!39!3/N6!.652=/4!46/K6!
8;60!3;6!6.149M66!2+!-0/G46!39!897N!G6=/-+6!9:!/!+6729-+!;6/43;!=90523290>!97!H_I!
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/0M!<-/42:M20F!6Q2F60=M!/72+20F!9-3!3;6!:/=3!3;/3!/0!642F2G46!6.149M66*+!+19-+6>!
59.6+32=!1/73067>!1/7603>!97!=;245!2+!90>!97!=/4465!:97>!/=32K6!.2423/7M!5-3M!20!+-11973!
9:!/!=90320F60=M!9167/3290!97!2:!3;6M!97!/!06/76+3!G4995!764/32K6!G6=9.6+!244!97!2+!
20L-765!20!3;6!4206!9:!5-3M!H46/K6!393/420F!-1!39!O`!866N+!20!/!+20F46!EOY.903;!167295!
./M!G6!3/N60!39!=/76!:97!+-=;!/0!24406++!97!20L-7MID!J0567!+9.6!=27=-.+3/0=6+>!
6.149M66+!./M!3/N6!:/.24M!/05!.652=/4!46/K6!20367.2336034M!H3/N6!46/K6!20!+61/7/36!
G49=N+!9:!32.6I>!97!GM!765-=20F!3;627!097./4!866N4M!97!5/24M!897N!+=;65-46D!a/.24M!
/05!.652=/4!46/K6!=/0!G6!3/N60!20!1/732/4!5/M!20=76.603+D!&:!/0!6.149M66!3/N6+!/!
1/732/4!5/M!46/K6>!904M!3;6!/=3-/4!/.9-03!9:!32.6!3/N60!8244!G6!=9-0365!398/75+!;2+!
97!;67!/00-/4!46/K6!6032346.603D!
!
k;60!46/K6!2+!066565!39!=/76!:97!/0!2..652/36!:/.24M!.6.G67!97!M9-7!980!+6729-+!
;6/43;!=90523290>!/05!2+!:97!14/0065!.652=/4!376/3.603>!M9-!.-+3!/336.13!39!
+=;65-46!376/3.603!+9!/+!093!39!-05-4M!52+7-13!"#$%&'$!(#%)!('%"*+!9167/3290+D!&:!
M9-!0665!:/.24M!/05!.652=/4!46/K6>!M9-!./M!G6!76<-2765!39!179K256b!@CY5/M!/5K/0=6!
0932=6!8;60!3;6!0665!:97!3;6!46/K6!2+!:976+66/G46c!.652=/4!=6732:2=/3290!:79.!/!
;6/43; Y=/76!179K2567!HG93;!17297!39!3;6!46/K6!/05!17297!39!7620+3/36.603Ic!1672952=!
76=6732:2=/3290c!/05!1672952=!761973+!5-720F!3;6!46/K6D!
!
a/.24M!/05!.652=/4!46/K6!2+!-01/25D!#0!6.149M66!.-+3!-+6!/0M!-0-+65!/==7-65!"$'!
5-720F!;2+!97!;67!:/.24M!/05!.652=/4!46/K6>!6Q=613!8;60!3;6!46/K6!2+!764/365!39!
176F0/0=M!52+/G2423M!97!5-720F!/0M!32.6!3;/3!;6!97!+;6!2+!76=62K20F!1/25!52+/G2423M!
G606:23+!8;246!90!46/K6D!$;6!-+6!9:!1/25!32.6!9::!8244!093!6Q3605!3;6!460F3;!9:!/!:/.24M!
/05!.652=/ 4!46/K6D!
!
"#$%&'$!(#%)!('%"!8244!./203/20>!:97!-1!39!/!./Q2.-.!9:!EO!897N!866N+!9:!
:/.24M!/05!.652=/4!46/K6>!/0M!F79-1!;6/43;!20+-7/0=6!=9K67/F6!3;/3!M9-!8676!
179K2565!G6:976!3;6!46/K6!-0567!3;6!+/.6!367.+!/05!=90523290+!/+!2:!M9-!;/5!
=90320-65!39!897ND!V-720F!:/.24M!/05!.652=/4!46/K6>!M9-!/76!76+190+2G46!:97!1/M20F!
M9-7!1973290!9:!.652=/4!20+-7/0=6!176.2-.+D!$;2+!1/M.603!8244!G6!5-6!/3!3;6!+/.6!
32.6!/+!2:!23!;/5!G660!./56!GM!1/M7944!565-=3290D!&:!-0-+65!/==7-65!1/25!32.6!9::!2+!
+-G+323-365!:97!-01/25!:/.24M!/05!.652=/4!46/K6>!3;6!(9.1/0M!8244!565-=3!3;6!
.903;4M!=9Y1/M.603!1973290!9:!3;6!;6/43;!20+-7/0=6!176.2-.!/+!/!76F-4/7!1/M7944!
565-=3290D!&:!3;6!46/K6!2+!-01/25>!/0!6.149M66!.-+3!./N6!/77/0F6.603+!39!1/M!3;627!
.903;4M!=9Y1/M.603!823;!3;6!,-./0!(/123/4!V6 1/73.603D!&:!3;6!6.149M66*+!
.903;4M!=9Y1/M.603!2+!093!+-G.23365!90!32.6>!3;627!;6/43;!G606:23+!./M!G6!
=/0=6465D!
!
&0!+9.6!20+3/0=6+>!"#$%&'$!(#%)!('%"!2+!60323465!39!76=9K67!176.2-.+!23!1/25!39!
./203/20!;6/43;!=9K67/F6!2:!3;6!6.149M66!596+!093!763-70!39!897N!:9449820F!:/.24M!
/05!.652=/4!46/K6!97!2:!;6!97!+;6!763-70+!39!897N!:97!46++!3;/0!3;273M!5/M+D!
!
J0567!.9+3!=27=-.+3/0=6+>!-190!763-70!:79.!:/.24M!/05!.652=/4!46/K6>!/0!6.149M66!
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8244!G6!7620+3/365!39!3;627!176K29-+!19+23290!97!39!/0!6<-2K/4603!19+23290D!H$;676!/76!
+9.6!6Q=613290+!39!3;6!7620+3/36.603!F-/7/0366!:97!=673/20!N6M!6.149M66+DI!#0!
6.149M66*+!-+6!9:!:/.24M!/05!.652=/4!46/K6!8244!093!76+-43!20!3;6!49++!9:!/0M!
6.149M.603!G606:23!3;/3!;6!97!+;6!89-45!93;6782+6!6/70!97!39!8;2=;!;6!97!+;6!
89-45!G6!60323465!G6:976!-+20F!:/.24M!/05!.652=/4!46/K6D!,986K67>!-190!763-70!:79.!
/!:/.24M!/05!.652=/4!46/K6>!/0!6.149M66!8244!;/K6!09!F76/367!72F;3!39!7620+3/36.603!
3;/0!2:!;6!97!+;6!;/5!G660!=90320-9-+4M!897N20F!7/3;67!3;/0!90!46/K6D!
!
$;2+!1942=M!8244!G6!/5.202+36765!20!/==975/0=6!823;!3;6!:6567/4!a/.24M!/05!B652=/4!
g6/K6!#=3!/05!/1142=/G46!+3/36!:/.24M!46/K6!4/8+D!(90+-43!823;!3;6!V276=397!9:!
,-./0!(/123/4!:97!3;6!1/732=-4/7!46/K6!72F;3+!/05!76<-276.603+D!!!!
!
!#".&0&*C(;)$0N)')BCM5-%AB)J"(!0#"&B(7"0J"(
!
"#$%&'$!(#% )!('%"!8244!F7/03!/!176F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6!2:!/0!
6.149M66!2+!52+/G465!G6=/-+6!9:!176F0/0=M>!=;245G273;>!/!764/365!.652=/4!=90523290>!
97!;/K6!/!0684M!/591365!=;245>!20!/==975/0=6!823;!3;6!4/8+D!f6067/44M>!3;2+!46/K6!
=903/20+!/!F-/7/0366!9:!7620+3/36.603!39!3;6!+/.6!97!39!/!=9.1/7/G46!19+23290!/3!3;6!
605!9:!3;6!46/K6D!,986K67>!/0!6.149M66!8244!093!G6!60323465!39!/0M!F76/367!72F;3!39!
7620+3/36.603!3;/0!2:!3;6M!;/5!G660!6.149M65!=90320-9-+4M!7/3;67!3;/0!90!46/K6D!
$;2+!1942=M!8244!G6!/5.202+36765!20!/==975/0=6!823;!/1142=/G46!+3/36!/05!:6567/4!4/8D!
!
"76F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6!8244!G6!F2K60!:97!3;6!167295!9:!52+/G2423M!
97!20/G2423M!39!897N>!-1!39!3;6!./Q2.-.!/.9-03!76<-2765!GM!4/8D!k;60!19++2G46>!/0!
6.149M66!.-+3!179K256!"#$%&'$!(#%)!('%"!823;!@C!5/M+!/5K/0=6!0932=6!9:!3;627!
0665!:97!/!176F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6D!
!
&:!176F0/03>!/!;6/43;!=/76!179K2567*+!+3/36.603>!8;2=;!=6732:26+!3;/3!/0!6.149M66!2+!
-0/G46!39!897N!/3!/44!97!2+!-0/G46!39!167:97.!906!97!.976!6++6032/4!:-0=3290+!9:!3;627!
19+23290!823;9-3!-05-6!72+N!39!3;6!6.149M66>!3;627!176F0/0=M>!97!93;67+c!3;6!5/36!90!
8;2=;!/0!6.149M66!G6=/.6!52+/G465c!/05!3;6!6+32./365!460F3;!9:!/0M!/=3-/4!
52+/G2423M!8244!G6!76<-2765!8;60!76<-6+320F!/1179K/4!:97!/!176F0/0=M!
52+/G2423MT/59132K6!1/7603!46/K6D!#5523290/44M>!/!.652=/4!7646/+6!:79.!/0!6.149M66*+!
;6/43;!=/76!179K2567!.-+3!G6!176+60365!G6:976!3;6!6.149M66!763-70+!39!897N!:79.!
3;6!46/K6D!
!
&0!/5523290!39!179K2520F!176F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6>!"#$%&'$!(#%)!
('%"! 8244!./N6!76/+90/G46!/==9..95/3290+!H/G+603!-05-6!;/75+;21!39!3;6!
(9.1/0MI!:97!/0!6.149M66!36.197/724M!52+/G465!5-6!39!176F0/0=M>!=;245G273;>!97!
764/365!.652=/4!=90523290>!179K2565!3;/3!3;6!6.149M66*+!76<-6+3!:97!76/+90/G46!
/==9..95/3290!2+!G/+65!-190!3;6!/5K2=6!9:!;67!;6/43;!=/76!179K2567D!%6/+90/G46!
/==9..95/3290!./M!20=4-56!36.197/724M!.952:M20F!3;6!6.149M66*+!897N!5-326+>!
179K2520F!.976!:76<-603!G76/N+>!97!/436720F!;67!897N!+=;65-46D!#0!6.149M66!./M!
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/4+9!76<-6+3!/!37/0+:67!39!/!46++!+3760-9-+!97!;/]/759-+!19+23290T5-326+!8;60!
.652=/44M!2052=/365D!
!
(/42:9702/!6.149M66+!90!176F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6!./M!G6!642F2G46!
:97!+3/36!52+/G2423M!97!1/25!:/.24M!46/K6!G606:23+D!).149M66+!20!93;67!+3/36+!./M!G6!
642F2G46!:97!+2.24/7!G606:23+D!
!
"76F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6!2+!-01/25D!
!
&:!76<-2765!GM!3;6!4/8+>!6.149M66+!90!/!176F0/0=M!52+/G2423MT/59132K6!=/76!46/K6!
8244!=90320-6!39!76=62K6!;6/43;!20+-7/0=6!=9K67/F6!-0567!3;6!+/.6!367.+!/05!
=90523290+!/+!2:!3;6!6.149M66!=90320-65!897N20F!5-720F!3;6!46/K6!167295!:97!-1!39!
3;6!./Q2.-.!167295!76<-2765!GM!4/8D!$;-+>!5-720F!176F0/0=M!52+/G2423MT/59132K6!
=/76!46/K6>!+-=;!/0!6.149M66!2+!76+190+2G46!:97!1/M20F!3;6!+/.6!1973290!9:!;6/43;!
20+-7/0=6!176.2-.+!/+!1/25!8;246!897N20FD!$;2+!1/M.603!8244!G6!5-6!/3!3;6!+/.6!
32.6!/+!2:!23!;/5!G660!./56!GM!1/M7944!565-=3290D!&:!-0-+65!/==7-65!"$'!2+!
+-G+323-365!:97!-01/25!176F0/0=M!52+/G2423MT/59132K6!=/76!46/K6>!3;6!(9.1/0M!8244!
565-=3!3;6!.903;4M!;6/43;!20+-7/0=6!=9Y1/M.603!/+!/!76F-4/7!1/M7944!565-=3290!
8;60!19++2G46D!&:!3;6!46/K6!2+!-01/25>!3;6!6.149M66!.-+3!./N6!/77/0F6.603+!:97!
1/M.603!823;!3;6!,-./0!(/123/4!V61/73.603D!&:!3;6!.903;4M!=9Y1/M.603!2+!093!
+-G.23365!90!32.6>!3;6!6.149M66*+!;6/43;!20+-7/0=6!G606:23+!./M!G6!=/0=6465D!
!
&0!+9.6!20+3/0=6+>!"#$%&'$!(#%)!('%"!2+!60323465!39!76=9K67!176.2-.+!23!1/25!39!
./203/20!;6/43;!20+-7/0=6!=9K67/F6!2:!3;6!6.149M66!596+!093!763-70!39!897N!
:9449820F!176F0/0=M!52+/G2423MT/59132K6!1/7603!46/K6D!
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P2=N!$2.6!:97!B/++/=;-+633+!6.149M66+!2+!F9K67065!GM!+3/36!4/8D!!!!
!
).149M66+!-+20F!/==7-65!+2=N!32.6!=/0093!G6!:2765!97!93;6782+6!763/42/365!/F/20+3!
:97!6Q67=2+20F!97!/336.1320F!39!6Q67=2+6!72F;3+!-0567!3;6!4/8D!!B/0/F67+!+;9-45!
=90+-43!823;!3;6!V276=397!9:!,-./0!(/123/4!8;60!=90=670+!/72+6D!!
!
).149M66+!.-+3!0932:M!3;627!./0/F67!G6:976!3;6M!-+6!+2=N!32.6>!6Q=613!20!/0!
6.67F60=MD!!).149M66+!9-3!9:!897N!:97!@!=90+6=-32K6!5/M+!97!-+20F!+2=N!32.6!823;20!
O!866N+!17297!39!46/K20F!3;6!(9.1/0M!./M!G6!76<-2765!39!179K256!59=-.603/3290!
:79.!/!.652=/4!179K2567!/+!9-342065!GM!3;6!4/8D!
!
,&%&Rf>!R)k!,&%)!'%&)R$#$&'R!#RV!$%#&R&Rf!
!
?)#)&.(2#)B"#)0M/0*1.#%,&-(23"*1 (
(
&0!=9.142/0=6!823;!3;6!B652=/4!J+6!9:!B/72L-/0/!#=3!/05!3;6!OCE\!B/72L-/0/!#=3>!/44!
6.149M66+T/F603+!9:!/0!B$(TB)!V2+160+/7M!8244!G6!76<-2765!39b!!
!

ED! U6!/3!46/+3!OE!M6/7+!945c!!

OD! U6!56367.2065!39!G6!+-23/G46!:97!76F2+37/3290!=90+2+3603!823;!3;6!179K2+290+!9:!?@A!
(B%!ACCDdCC!/05!ACCDdCOD!!&0!97567!39!56367.206!+-=;!+-23/G2423M!:97!76F2+37/3290>!
"/37293!(/76!8244!167:97.!G/=NF79-05!=;6=N+!90!/44!6.149M66+!17297!39!3;627!+3/73!
5/36!/05!3;60!/F/20!90!/0!/00-/4!G/+2+!17297!39!76068/4!9:!3;627!76F2+37/3290+D!!!
$;6+6!G/=NF79-05!=;6=N+!8244!20=4-56!G-3!093!G6!42.2365!39!/!(72.20/4!'::60567!
%6=975!&0:97./3290!H('%&I!761973!:97!6/=;!2052K25-/4!:97!8;9.!3;6!B$(!/05!B)!
+66N+!/!52+160+/7M!/F603!76F2+37/3290>!9G3/2065!823;20!@C!=/4605/7!5/M+!17297!39!
+-G.2++290D!!

@D! (9.14636!/0!/1142=/3290!:97!76F2+37/3290!9:!/!52+160+/7M!/F603>!20!/!:97.!/05!
./0067!56367.2065!GM!3;6!(((!8;2=;!+;/44!20=4-56!G-3!093!G6!42.2365!39b!!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! <8!

/D!$;6!:-44!0/.6>!5/36!9:!G273;>!/05!/5576++!9:!3;6!2052K25-/4!20=4-520F!/44!/42/+6+!
-+65!176K29-+4M!97!=-776034M!20!-+6!GM!3;6!2052K25-/4>!20=4-520F!./2560!
0/.6>!2:!/0Mc!!

GD!k723360!/=N098465F6.603!GM!3;6!2052K25-/4!9:!3;6!42.23/3290+!90!;2+!97!;67!
�R/-3;972]/3290!39!=-432K/36>!;/7K6+3>!1761/76>!1/=N/F6>!19++6++>!37/0+1973>!
/05!52+160+6!./72L-/0/!20!3;6!(9..9086/43;c! �R!!

=D!#!=91M!9:!3;6!52+160+/7M!/F603*+!572K67*+!42=60+6>!F9K670.603Y2++-65!
256032:2=/3290!=/75>!97!93;67!K672:2/G46!2560323M!59=-.603!/==613/G46!39!3;6!
V61/73.603c!!

5D!#0!/336+3/3290!3;/3!3;6!2052K25-/4!8244!093!60F/F6!20!3;6!52K67+290!9:!
./72L-/0/c! !

6D!#!56+=7213290!/05!3;6!7646K/03!5/36+!9:!/0M!=72.20/4!/=3290!-0567!3;6!4/8+!9:!
3;6!(9..9086/43;>!97!/093;67!+3/36>!3;6!J02365!P3/36+!97!:9762F0!L-72+52=3290>!
97!/!.2423/7M>!367723972/4>!97!R/32K6!#.672=/0!372G/4!/-3;9723M>!8;63;67!:97!/!
:6490M!97!.2+56.6/097!/05!8;2=;!76+-4365!20!/!=90K2=3290>!97!F-243M!146/+>!97!
146/!9:!(')'%*'("+(,+-+ >!97!/5.2++290!9:!+-::2=2603!:/=3+!

:D! #!56+=7213290!/05!3;6!7646K/03!5/36+!9:!/0M!=2K24!97!/5.202+37/32K6!/=3290!
-056 7!3;6!4/8+!9:!3;6!(9..9086/43;>!/093;67!+3/36>!3;6!J02365!P3/36+!97!
:9762F0!L-72+52=3290>!97!/!.2423/7M>!367723972/4>!97!R/32K6!#.672=/0!372G/4!
/-3;9723M!764/320F!39!/0M!179:6++290/4!97!9==-1/3290/4!97!:7/-5-4603!17/=32=6+!

FD!#!56+=7213290!/05!7646K/03!5/36+!9:!/0M!1/+3!97!160520F!5602/4>!+-+160+290>!97!
76K9=/3290!9:!/!42=60+6!97!76F2+37/3290>!97!3;6!5602/4!9:!/!76068/4!9:!/!42=60+6!
97!76F2+37/3290>!:97!/0M!3M16!9:!G-+206++!97!179:6++290>!GM!/0M!:6567/4>!+3/36>!97!
49=/4!F9K670.603>!97!/0M!:9762F0!L-72+52=3290!

;D!#!56+=7213290!/05!7646K/03!5/36+!9:!/0M!1/+3!52+=214206!GM>!97!/!160520F!
52+=21420/7M!/=3290!97!-076+94K65!=9.14/203!GM>!3;6!(9..9086/43;>!97!/!42N6!
/=3290!97!=9.14/203!GM!/093;67!+3/36>!3;6!J02365!P3/36+!97!:9762F0!L-72+52=3290>!
97!/!.2423/7M>!367723972/4>!97!R/32K6!#.672=/0!372G/4!/-3;9723M!823;!76F/75!39!
/0M!179:6++290/4!42=60+6!97!76F2+37/3290!;645!GM!3;6!/1142=/03!!

2D! #!090Y76:-05/G46!/1142=/3290!:66!H1/25!GM!3;6!(9.1/0MIc!/05!!

LD! #0M!93;67!20:97./3290!76<-2765!GM!3;6!(((D!!

#!B$(!/05!B)!6Q6=-32K6!76F2+36765!823;!3;6!V61/73.603!9:!(72.20/4!h-+32=6!
&0:97./3290!PM+36.+!1-7+-/03!39!ECA!(B%!\OADECCH#IH\I!/05!?@A!(B%!ACCDC@C!H@I!
.-+3!+-G.23!39!3;6!(((!/!(72.20/4!'::60567!%6=975!&0:97./3290!H('%&I!761973!:97!
6/=;!2052K25-/4!:97!8;9.!3;6!B$(!/05!B)!+66N+!/!52+160+/7M!/F603!76F2+37/3290>!
9G3/2065!823;20!@C!=/4605/7!5/M+!17297!39!+-G.2++290D!
!
#!B$(!/05!B)!.-+3!0932:M!3;6!(((!09!.976!3;/0!906!G-+206++!5/M!/:367!/!
52+160+/7M!/F603!=6/+6+!39!G6!/++9=2/365!823;!3;6!B$(!/05!B)D!$;6!52+160+/7M!
/F603*+!76F2+37/3290!+;/44!G6!2..652/364M!K925!8;60!;6!97!+;6!2+!09!490F67!
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/++9=2/365!823;!3;6!B$(!/05!B)D!!!60&0."#$(0#"(#"$A%&$)N'"(D%#(*%%#-)&0B)&.(
*%''"*B)%&("DD%#B$(K)B3(B3"(4"*,#)BC(;"A0#B@"&BO((#!76F2+37/3290!=/75!8244!G6!K/425!
:97!906!M6/7!:79.!3;6!5/36!9:!2++-6>!/05!./M!G6!7606865>!20!/!:97.!/05!./0067!
56367.2065!GM!3;6!V61/73.603>!90!/0!/00-/4!G/+2+!GM!.66320F!3;6!76<-276.603+!20!
ECA!(B%!\OADC@C!H#IYH(I!/05!?@A!(B%!ACCDC@CD!!!B/0/F67+!/76!39!=90+-43!823;!3;6!
V276=397!9:!P6=-723M!20!3;6+6!./3367+!/05!:97!:-73;67!=4/72:2=/3290D!
!
#:367!9G3/2020F!/!76F2+37/3290!=/75!:97!/!52+160+/7M!/F603>!/!B$(!/05!B)!2+!
76+190+2G46!:97!0932:M20F!3;6!(((>!20!/!:97.!/05!./0067!56367.2065!GM!3;6!(((>!/+!
+990!/+!19++2G46>!G-3!20!/0M!6K603>!823;20!:2K6!G-+206++!5/M+!/:367!/0M!=;/0F6+!39!3;6!
20:97./3290!3;/3!3;6!B$(!/05!B)!8/+!176K29-+4M!76<-2765!39!+-G.23!39!3;6!(((>!97!
/:367!52+=9K67M!3;/3!/!76F2+37/3290!=/75!;/+!G660!49+3!97!+39460D!!!B/0/F67+!.-+3!
0932:M!3;6!i2=6!"76+25603!9:!P6=-723M!2..652/364MD!!!).149M66+!/76!+-GL6=3!39!
=9776=3290!/=3290!:97!:/24-76!39!0932:M!3;627!./0/F67!20!/!32.64M!./0067!8;2=;!2+!
56:2065!/+!W/+!+990!/+!17/=32=/4!/05!09!4/367!3;/0!3;6!19203!/3!8;2=;!3;6M!/76!/8/76!
9:!3;6!49+3!97!+39460!256032:2=/3290!=/75DX!
#!52+160+/7M!/F603!.-+3!=/77M!;2+!97!;67!76F2+37/3290!=/75!/3!/44!32.6+!8;246!20!
19++6++290!9:!./72L-/0/>!20=4-520F!/3!/44!32.6+!8;246!/3!/!B$(!/05!B)!97!8;246!
37/0+197320F!./72L-/0/D!!!B/0/F67+!/76!76+190+2G46!:97!/5;6760=6!/05!/1142=/3290!9:!
P3/05/75+!9:!(905-=3D!!!
!
>%&E4"'"*B)%&(%D(0(20&-)-0B"(
(
(/0525/36+*!76=975+!3;/3!:/24!39!<-/42:M!:97!6.149M.603!76+-4320F!:79.!/0!
-0:/K97/G46!G/=NF79-05!=;6=N!97!:20F6717203!761973+!/76!39!G6!./203/2065!20!3;6!
,-./0!(/123/4!V61/73.603!:97!/!167295!9:!3;766!H@I!M6/7+D!!P-=;!76=975+!+;/44!G6!
./203/2065!20!3;6!,%BP!+M+36.!:97!/!167295!20!/==975/0=6!823;!?@A!(B%!
ACCDECAH?I>!?@A!(B%!ACEDECA!H?I>!?@A!(B%!ACODECA!H?I>!BDfDgD!=D!`>!+D!E\O!/05!dC@!
(B%!ODCCD!!#44!+-=;!76=975+!+;/44!G6!1/++8975!17936=365!/05!./203/2065!20!/!
+6=-765!063897N!/==6++2G46!904M!GM!/-3;972]65!167+90064D!
!
!
4B%#0."(0&-(<"B"&B)%&(%D(2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U(
((
$;6!,-./0!(/123/4!V61/73.603!+;/44!G6!3;6!=-+3952/0!9:!76=975+!:97!3;6!(9.1/0MD!!
,/75!=9126+!9:!('%&!+;/44!G6!+39765!20!/!+61/7/36!49=N65!/05!+6=-76!49=/3290!20!3;6!
,-./0!(/123/4!V61/73.603D!"#$%&'$!( #%)!('%"*+!,-./0!(/123/4!V61/73.603!
+;/44!42.23!/==6++!39!3;6!49=N65!/05!+6=-76!49=/3290!39!,-./0!(/123/4!/05!P6=-723M!
6.149M66+!8;9!;/K6!G660!/1179K65!39!/==6++!('%&D!!
!
)46=37902=/44MY+39765!('%&!+;/44!G6!1/++8975!17936=365!/05!60=7M1365D!$;6!,-./0!
(/123/ 4!V61/73.603!+;/44!42.23!1/++8975!/==6++!39!904M!3;9+6!6.149M66+!8;9!;/K6!
G660!/1179K65!39!/==6++!('%&D!!
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!
('%&!+;/44!093!G6!+39765!-+20F!1-G42=!=49-5!+397/F6!.63;95+D!$;676!2+!09!6Q=613290!
39!3;2+!7-46D!!a97!3;2+!76/+90>!('%&!761973+!./M!093!G6!6./2465!3;79-F;!/0M!1-G42=!
=49-5!+M+36.D!
!
"#$%&'$!(#%)!('%"!+;/44!093!763/20!('%&!:97!490F67!3;/0!+6K60!M6/7+!:79.!3;6!
5/36!9:!6.149M.603!97!K94-03667!+67K2=6>!97!:79.!3;6!5/36!9:!3;6!:20/4!6.149M.603!
9:!42=60+20F!56=2+290!9:!3;6!76<-6+397!76F/7520F!3;6!+-GL6=3>!8;2=;6K67!9==-7+!4/367!
20!=9.142/0=6!823;!3;6!#=3D!!
!
;"$B#,*B)%&(%D(2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U((
(
"#$%&'$!(#%)!('%"!+;/44!56+379M!;/75!=9126+!9:!('%&!GM!+;765520F!97!93;6782+6!
G6:976!52+19+20F!9:!('%&D!!
!
$;6!i2=6!"76+25603+!9:!P6=-723M!/05!,-./0!(/123/4!+;/44!5276=3!3;6!56+37-=3290!9:!
646=37902=!=9126+!9:!('%&!GM!5646320F!3;6.!:79.!3;6!;/75!572K6!90!8;2=;!3;6M!/76!
+39765!/05!:79.!/0M!+M+36.!-+65!39!G/=N!-1!3;6!20:97./3290!G6:976!52+19+20F!9:!
('%&D!!
$;6!56+37-=3290!179=6++!+;/44!/1179172/364M!=46/0!/44!20:97./3290!GM!646=37902=!97!
.6=;/02=/4!.6/0+!G6:976!52+19+20F!9:!97!761-719+20F!/!=9.1-367!-+65!39!+3976!
('%&D!!
!
<"P,)#"-(;)$$"@)&0B)%&(%D(2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U((
(
"#$%&'$!(#%)!('%"!+;/44!179K256!/!=91M!9:!3;6!('%&!20:97./3290!97!93;67!=72.20/4!
;2+397M!20:97./3290!/05!3;6!+9-7=6!9:!93;67!=72.20/4!;2+397M!20:97./3290!76F/7520F!/!
+-GL6=3!39!3;6!+-GL6=3b!!
!

H/I!U6:976!/+N20F!3;6!+-GL6=3!/0M!<-6+3290+!76F/7520F!3;6!+-GL6=3l+!=72.20/4!
;2+397Mc!/05!HGI!G6:976!./N20F!/0!/5K67+6!6.149M.603!97!42=60+20F!
56=2+290!G/+65!90!3;6!+-GL6=3l+!('%&D!!

HOI!)/=;!6.149M67!97!F9K670.603/4!42=60+20F!/F60=M!3;/3!2+!9K67+660>!
76F-4/365>!97!+-167K2+65!GM!/!F9K670.603/4!60323M!+;/44>!-190!76<-6+3>!
52++6.20/36!('%&!39!3;/3!F9K670.603/4!60323Ml+!+3/::D!!

!
!"#@)$$)J"(;)$$"@)&0B)%&(%D(2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U!!
!
'04M!3;6!i2=6!"76+25603!9:!,-./0!(/123/4!97!P6=-723M!./M!52++6.20/36!('%&!39!3;6!
+-GL6=3D!!
!
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&:!"#$%&'$!(#%)!('%"!2+!/!1/73M!39!/!=9.14/203!97!46F/4!/=3290!/+!/!76+-43!9:!/0M!
56=2+290!G/+65!90!('%&>!"#$%&'$!(#%)!('%"!./M!52++6.20/36!('%&!39!/0!
/5.202+37/32K6!/F60=M!97!=9-73!:97!3;6!1-719+6!9:!56:60520F!23+!56=2+290D!!
!
$;6!(9.1/0M!./M!52++6.20/36!('%&!39!23+!+3/::!3;/3!/76!/-3;972]65!39!76<-6+3>!
76=62K6>!97!76K268!('%&!:97!3;6!1-719+6+!9:!6K/4-/320F!3;6!+-GL6=3l+!/1142=/3290!:97!
6.149M.603D!!
B/0/F67+!/76!76+190+2G46!:97!=90+-4320F!823;!3;6!i2=6!"76+25603+!9:!P6=-723M!97!
,-./0!(/123/4!20!/0M!/05!/44!./3367+!764/365!39!('%&!76197320F>!179=6++6+!/05!
179=65-76+!9:!3;6!(9.1/0MD!
!
2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U(!%')*C(<"P,)#"@"&B!

"#$%&'$!(#%)!('%"!+;/44b! !

ED! 179K256!/0!6.149M.603!/1142=/03!823;!3;6!911973-023M!39!52+1-36!3;6!/==-7/=M!9:!
3;6!20:97./3290!=903/2065!20!3;6!('%&c!

OD! "79K256!3;6!6.149M.603!/1142=/03!823;!/!=91M!9:!V(h&P!20:97./3290!76F/7520F!3;6!
179=6++!:97!=9776=320F!('%&c!/05!59=-.603!/44!+361+!3/N60!39!=9.14M!823;!dC@!(B%!
ODE\D!!

5-J"#$"(8@A'%C@"&B(;"*)$)%&(/0$"-(%&(2#)@)&0'(?)$B%#C(+&D%#@0B)%&(<"*")J"-(D#%@(
0(4%,#*"(:B3"#(B30&(;"A0#B@"&B(%D(2#)@)&0'(9,$B)*"(+&D%#@0B)%&(4"#J)*"$(T;29+4U((

U6:976!"#$%&'$!(#%)!('%"!3/N6+!/5K67+6!/=3290!90!/0!6.149M.603!/1142=/03l+!/1142=/3290!
:97!6.149M.603!G/+65!90!3;6!6.149M.603!/1142=/03l+!=72.20/4!;2+397M!20:97./3290!3;/3!8/+!
76=62K65!:79.!/!+9-7=6!93;67!3;/0!V(h&P>!"#$%&'$!(#%)!('%"!+;/44b!!

ED! (9.14M!823;!/1142=/G46!:6567/4!/05!+3/36!4/8+!/05!76F-4/3290+c!!

OD! B/203/20!/!=91M!9:!3;6!(9.1/0M*+!('%&!1942=M!90!/!V(hP!86G+236D!!

!<"P,)#"@"&B(B%(60)&B0)&(0(4"*%&-0#C(;)$$"@)&0B)%&(7%.((

"#$%&'$!(#%)!('%"!+;/44!76=975!+-=;!52++6.20/3290!20!/!+6=905/7M!52++6.20/3290!49FD!!!
$;6!49F!+;/44!G6!./203/2065!20!3;6!,-./0!(/123/4!V61/73.603D!!$;6!+6=905/7M!
52++6.20/3290!49F!.-+3!20=4-56b!!

H/I!$;6!+-GL6=3l+!0/.6c!!

HGI!$;6!+-GL6=3l+!5/36!9:!G273;c!!

H=I!$;6!5/36!/05!32.6!9:!52++6.20/3290c!!

H5I!$;6!0/.6!9:!3;6!167+90!39!8;9.!3;6!('%&!8/+!52++6.20/365!/490F!823;!3;6!0/.6!9:!
3;6!97F/02]/3290!:97!8;2=;!3;6!167+90!897N+>!2:!/1142=/G46c!/05!!

H6I!$;6!+16=2:2=!76/+90!:97!52++6.20/3290D!!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! 9: !

$;6!+6=905/7M!52++6.20/3290!49F!./M!G6!./203/2065!646=37902=/44M!97!90!1/167D!P6=905/7M!
52++6.20/3290!49F!603726+!+;/44!G6!./203/2065!:97!/3!46/+3!906!M6/7D!#!+6=905/7M!
52++6.20/3290!49F!+;/44!G6!+-GL6=3!39!/-523!GM!V(h&PD!(

8@A'%C@"&B(;"*)$)%&(/0$"-(%&(2#)@)&0'(:DD"&-"#(<"*%#-(+&D%#@0B)%&(T2:<+U((

U6:976!3/N20F!/5K67+6!/=3290!90!/0!6.149M.603!/1142=/03l+!/1142=/3290!:97!6.149M.603!
G/+65!3;6!6.149M.603!/1142=/03l+!('%&>!"#$%&'$!(#%)!('%"*+!,-./0!(/123/4!V61/73.603!
+;/44b!!

ED! =9.14M!823;!/1142=/G46!:6567/4!/05!+3/36!4/8+!/05!76F-4/3290+c!

OD! 0932:M!3;6!6.149M.603!/1142=/03!20!167+90>!GM!36461;906>!:/Q>!97!646=37902=!97!;/75!
=91M!=9776+190560=6!9:!3;6!1936032/4!/5K67+6!6.149M.603!/=3290c!!

@D! 179K256!/!=91M!9:!3;6!6.149M.603!/1142=/03l+!('%&!39!3;6!6.149M.603!/1142=/03c!!

_D! 179K256!/!=91M!9:!"#$%&'$!(#%)!('%"*+!('%&!"942=M>!2:!/1142=/G46c!!

AD! 256032:M!3;6!20:97./3290!20!3;6!6.149M.603!/1142=/03l+!('%&!3;/3!2+!3;6!G/+2+!:97!3;6!
1936032/4!/5K67+6!/=3290c!

`D! 179K256!/!=91M!9:!3;6!6.149M.603!/1142=/03l+!=72.20/4!;2+397M!20:97./3290!39!3;6!
6.149M.603!/1142=/03!20=4-520F!3;6!+9-7=6!9:!3;6!93;67!=72.20/4!;2+397M!
20:97./3290c!!

\D! 179K256!3;6!6.149M.603!/1142=/03!823;!3;6!911973-023M!39!52+1-36!3;6!/==-7/=M!9:!
3;6!=72.20/4!;2+397M!20:97./3290c!!

dD! 179K256!3;6!6.149M.603!/1142=/03!823;!/!=91M!9:!V(h&P!20:97./3290!76F/7520F!3;6!
179=6++!=9776=320F!=72.20/4!76=975+c!/05!!

?D! 59=-.603!/44!+361+!3/N60!39!=9.14M!823;!3;6+6!76<-276.603+D!

(

L$"(%D(0(2%&$,@"#(<"A%#B)&.(5."&*C(T2<5U(B%(601"(8@A'%C@"&B(;"*)$)%&$((

"#$%&'$!(#%)!('%"!./M!-+6!3;6!+67K2=6+!9:!/!(90+-.67!%6197320F!#F60=M!H(%#I!39!
76<-6+3!('%&!76F/7520F!/0!6.149M.603!/1142=/03D!!

U6:976!/!(%#!=/0!76<-6+3!('%&!:79.!V(h&P!90!"#$%&'$!(#%)!('%"*+!G6;/4:>!"#$%&'$!(#%)!
('%"!+;/44b!!

ED! 0932:M!3;6!6.149M.603!/1142=/03>!20!872320F!/05!20!/!+61/7/36!59=-.603!=90+2+320F!
+9464M!9:!+-=;!0932=6>!3;/3!/!=90+-.67!761973!./M!G6!-+65!20!3;6!6.149M.603!
56=2+290!./N20F!179=6++c!/05!!

OD! 9G3/20!3;6!6.149M.603!/1142=/03l+!+61/7/36!8723360!/-3;972]/3290!39!=905-=3!
G/=NF79-05!+=766020F!G6:976!/+N20F!/!(%#!:97!3;6!761973!76F/7520F!3;6!+-GL6=3D!
"#$%&'$!(#%)!('%"!+;/44!093!+-G+323-36!3;6!('%&!#=N098465F6.603!a97.!:97!3;2+!
8723360!/-3;972]/3290D!!
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@D! =6732:M!39!3;6!(%#!2+!20!=9.142/0=6!823;!3;6!a6567/4!a/27!(76523!%6197320F!#=3!
Ha(%#I>!EA!JDPD(D!r!E`dED!

_D! 093!.2+-+6!/0M!20:97./3290!20!3;6!761973!20!K294/3290!9:!:6567/4!97!+3/36!4/8+!97!
76F-4/3290+D!!

AD! 179K256!/==-7/36!256032:M20F!20:97./3290!:97!3;6!6.149M.603!/1142=/03!39!3;6!(%#!
/05!3;6!1-719+6!:97!8;2=;!3;6!+-GL6=3l+!('%&!2+!G620F!76<-6+365D!!

`D! 179K256!3;6!6.149M.603!/1142=/03!823;!/!176Y/5K67+6!/=3290!52+=49+-76>!G6:976!
/5K67+6!/=3290!2+!3/N60>!3;/3!20=4-56+!/!=91M!9:!3;6!6.149M.603!/1142=/03l+!
=90+-.67!761973!/05!/!=91M!9:!#!P-../7M!9:!e9-7!%2F;3+!J0567!3;6!a/27!(76523!
%6197320F!#=3>!1-G42+;65!GM!3;6!a6567/4!$7/56!(9..2++290!/05!9G3/2065!:79.!3;6!
(%#>!GM!.66320F!3;6!6.149M.603!/1142=/03!20!167+90>!97!GM!36461;906>!GM!646=37902=!
=9..-02=/3290>!GM!:/Q>!97!GM!;/75!=91M!=9776+190560=6c!!

\D! 0932:M!3;6!6.149M.603!/1142=/03!20!167+90>!GM!36461;906>!:/Q!97!646=37902=!97!
;/75=91M>!=9776+190560=6!9:!3;6!1936032/4!/5K67+6!6.149M.603!/=3290c!

dD! 179K256!/!=91M!9:!3;6!('%&!39!3;6!6.149M.603!/1142=/03c!!

?D! 179K256!/!=91M!9:!3;6!6.149M67l+!('%&!"942=M>!2:!/1142=/G46>!39!3;6!6.149M.603!
/1142=/03c!!

ECD!256032:M!3;6!20:97./3290!20!3;6!6.149M.603!/1142=/03l+!('%&!3;/3!2+!3;6!G/+2+!:97!3;6!
1936032/4!/5K67+6!56=2+290c!

EED!179K256!3;6!6.149M.603!/1142=/03!823;!/0!911973-023M!39!52+1-36!3;6!/==-7/=M!9:!
3;6!20:97./3290!=903/2065!20!3;6!('%&c!/05!!

EOD!179K256!3;6!6.149M.603!/1142=/03!823;!/!=91M!9:!3;6!V(h&P!20:97./3290!76F/7520F!
3;6!179=6++!:97!=9776=320F!/!=72.20/4!76=975D!!

"#$%&'$!(#%)!('%"*+!179=6++!+;/44!59=-.603!/44!+361+!3/N60!39!=9.14M!823;!dC@!(B%!
ODOEHOID!!

!
+&)B)0'(+&B#%-,*B%#C(!"#)%-(
(
"#$%&'$!(#%)!('%"!;/+!/0!203795-=397M!167295!:97!068!6.149M66+D!V-720F!3;6!
203795-=397M!167295>!3;6!(9.1/0M!8244!6K/4-/36!6.149M66+*!897N!;/G23+!/05!/G242326+!
39!./N6!+-76!3;/3!6.149M66+!=/0!167:97.!3;627!L9G!+/32+:/=39724MD!$;6!203795-=397M!
167295!/4+9!F2K6+!3;6!6.149M66!32.6!39!56=256!2:!3;6!068!L9G!.663+!;2+!97!;67!
6Q16=3/3290+D!
!
$;6!203795-=397M!167295!:97!/44!068!/05!76;2765!6.149M66+!2+!3;6!:27+3!?C!=/4605/7!
5/M+!/:367!3;627!;276!5/36D!&:!/0!6.149M66!2+!179.9365!97!37/0+:67765!823;20!
"#$%&'$!(#%)!('%">!3;6!6.149M66!./M!G6!/+N65!39!=9.14636!/!+6=905/7M!
203795-=397M!167295!9:!3;6!+/.6!460F3;D!!
!!



!
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&:!/0!6.149M66!2+!/G+603!:97!/!+2F02:2=/03!/.9-03!9:!32.6!5-720F!3;6!203795-=397M!
167295>!3;6!460F3;!9:!3;6!/G+60=6!./M!/-39./32=/44M!6Q3605!3;6!203795-=397M!167295D!
#!B/0/F67!./M!/4+9!6Q3605!3;6!203795-=397M!167295!2:!86!56=256!23!8/+!093!490F!
609-F;!39!6K/4-/36!/0!6.149M66*+!167:97./0=6D!$;2+!=9-45!;/1160!623;67!5-720F!97!
/3!3;6!605!9:!3;6!203795-=397M!167295D!
!
B/0/F67+!+;9-45!167:97.!/0!20:97./4!167:97./0=6!76K268!823;!3;6!6.149M66!:97!
3;6!1-719+6!9:!9-342020F!=90320-65!/76/+!9:!F7983;!/05!911973-023MD!
!
=#0)&)&.(
(
&0!/==975/0=6!823;!?@A!(B%!ACCDECAHOI>!?@A!(B%!ACEDECAHOI!/05!?@A!(B%!
ACODECAHOI>!"#$%&'$!(#%)!('%"!8244!60+-76!3;/3!/44!9:!23+!6.149M66+!=9.14636!
37/2020F!17297!39!G6F20020F!3;627!+16=2:2=!L9G!:-0=3290+D!!J190!;276>!3;6!,-./0!
(/123/4!561/73.603!8244!60367!/44!068!/F603+!2039!9-7!76<-2765!37/2020F!179F7/.!
8;2=;!.-+3!G6!+/32+:/=39724M!=9.146365!G6:976!=9..60=20F!897ND!!$;2+!37/2020F!
+;/44!G6!3/249765!39!7946+!/05!76+190+2G242326+!9:!3;6!L9G!:-0=3290!9:!6/=;!6.149M66D!!
#3!/!.202.-.>!+3/::!+;/44!76=62K6!62F;3!;9-7+!9:!90YF920F!37/2020F!/00-/44MD!!$7/2020F!
179F7/.+!8244!G6!56+2F065>!37/=N65!/05!./0/F65!GM!6/=;!:-0=3290/4!/76/!20!
=90L-0=3290!823;!3;6!,-./0!(/123/4!561/73.603D!!$7/2020F!8244!G6F20!823;!203670/4!
37/2067+!=9K6720F!/!8256!/++973.603!9:!+-GL6=3+!56160520F!90!3;6!:-0=3290!39!G6!
167:97.65!GM!3;6!068!6.149M66D!!$;6+6!+-GL6=3+!./M!20=4-56!G-3!093!G6!42.2365!39!
52K67+23M!37/2020F>!9167/3290+>!+6=-723M!6<-21.603!/05!.6/+-76+>!1795-=3!
37/0+1973/3290>!1795-=3!+397/F6>!<-/7/03206>!20K60397M!<-/423M!/++-7/0=6!.6/+-76+>!
4/G64!K672:2=/3290>!20K60397M!./0/F6.603>!76=/44>!763-70!/05!56+37-=3290!1942=26+>!
52K67+290!176K603290>!+/023/7M!/05!+/:63M!.6/+-76+!/05!76=975N66120FD!!$;6!37/2020F!
179F7/.!8244!=90+2+3!9:!906Y90Y906!+6++290+!/05!./M!20=4-56!K2569+>!897NG99N+!
/05!./0-/4+D!!$7/2066+!.-+3!3/N6!/05!1/++!+-GL6=3!./3367!6Q/.20/3290+!/05!9G3/20!
/!=6732:2=/36!9:!=9.1463290D!!
!
V9=-.603/3290!+;/44!G6!./203/2065!20!6/=;!6.149M66*+!167+90064!:246!2052=/320F!/44!
37/2020F>!20=4-520F!37/2020F!76F/7520F!172K/=M!/05!=90:256032/423M!76<-276.603+!/05!
3;6!+2F065!+3/36.603!9:!3;6!6.149M66!2052=/320F!3;6!5/36>!32.6!/05!14/=6!;6!97!+;6!
76=62K65!+/25!37/2020F!/05!3;6!3912=+!52+=-++65>!20=4-520F!3;6!0/.6!/05!32346!9:!3;6!
176+60367+D!!'0!97!/:367!h-4M!E>!OCE?>!/44!6.149M66+!20K94K65!20!3;6!;/05420F!/05!+/46!
9:!./72L-/0/!:97!/5-43!-+6!/3!3;6!32.6!9:!42=60+-76!97!76068/4!9:!42=60+-76>!/+!
/1142=/G46>!+;/44!;/K6!/3360565!/05!+-==6++:-44M!=9.146365!/!76+190+2G46!K60597!
179F7/.!39!G6!56+2F0/365!/!W76+190+2G46!K60597X!/+!563/2465!20!?@A!(B%!ACCDECA!
HOIHGID!!!!!!!!
!
,'J%P!'a!k'%m !
!
/,$)&"$$(?%,#$( (



!
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U-+206++!;9-7+!.-+3!G6!19+365!20!3;6!6.149M66!49-0F6D!!#0M!=;/0F6+!39!G-+206++!
9167/3290+!+;9-45!G6!=9..-02=/365!823;!6.149M66+!20!/!32.64M!./0067D!
!
W%#1)&.(?%,#$(
B/0/F67+!/76!76+190+2G46!:97!6+3/G42+;20F!6.149M66!897N!+=;65-46+D!!k97N!
+=;65-465!.-+3!G6!19+365!/05!./56!/K/24/G46!39!6.149M66+!20!/5K/0=6!9:!3;6!
897N866ND!!k97N!+=;65-465!.-+3!20=4-56!/!5-3M!:766!.6/4!167295!8;676!/1142=/G46D!
!
6"0'(!"#)%- (
) Q=613!:97!=673/20!6Q6.13!6.149M66+>!/44!6.149M66+!8;9!897N!+2Q!97!.976!;9-7+!20!
/!5/M!.-+3!3/N6!/!5-3M!:766!@C!.20-36!-01/25!.6/4!167295D!#0!6.149M66!8;9!897N+!
9K67!360!;9-7+!20!/!5/M!0665!39!3/N6!/!+6=905!@C!.20-36!-01/25!5-3MY:766!.6/4!
167295!-046++!3;6!6.149M66!646=3+!39!8/2K6!3;6!+6=905!.6/4!167295!823;!3;627!
B/0/F67D!).149M66+!/76!=9.146364M!76426K65!9:!3;627!L9G!76+190+2G242326+!5-720F!
3;627!.6/4!167295+D!a97!3;2+!76/+90>!-046++!3;2+!2+!/!K/425!8723360!/F766.603!:97!/0!
90Y5-3M!.6/4!167295>!6.149M66+!.-+3!=49=N!20!/05!9-3!:97!3;627!.6/4!167295+>!97!
76=975!3;6!G6F20020F!/05!60520F!32.6!9:!3;6!.6/4!167295!90!3;627!32.6+;663!6K67M!
5/MD!
!
/#"01$ (
).149M66+!8244!76=62K6!906>!:2:3660Y.20-36!1/25!G76/N!:97!6K67M!:9-7!;9-7+!897N65D!!
!
")'"g)!%)g#$&'RP !
!
9%N(2'0$$)D)*0B)%&$!
S,'' E=)@"(8@A'%C""$b!a-44Y32.6!6.149M66+!/76!+=;65-465!39!897N!90!/!76F-4/7!
G/+2+!:97!_C!;9-7+!97!.976!167!866ND!
!0#BE=)@"(8@A'%C""$b!"/73Y32.6!6.149M66+!/76!+=;65-465!39!897N!90!/!76F-4/7!
G/+2+!:97!46++!3;/0!@A!;9-7+!167!866ND!
4"0$%&0'(8@A'%C""$b!P6/+90/4!6.149M66+!/76!56:2065!/+!3;9+6!6.149M66+!;94520F!
L9G+!9:!42.2365!5-7/3290!/72+20F!9-3!9:!+16=2/4!179L6=3+>!6Q=6++2K6!897N49/5+>!97!
6.67F60=26+D!#0!6.149M66!8244!093!=;/0F6!:79.!+6/+90/4!+3/3-+!39!/093;67!+3/3-+!
-046++!+16=2:2=/44M!20:97.65!9:!+-=;!/!=;/0F6>!20!872320F>!GM!3;6!,-./0!(/123/4!
V61/73.603D!
!
:J"#B)@"(D%#(>%&E8V"@AB(8@A'%C""$!
$;6!:9449820F!367.+!/76!-+65!20!3;2+!,/05G99N!39!56+=72G6!3;6!=4/++2:2=/3290+!9:!
6.149M66+!/05!3;627!6.149M.603!+3/3-+D!!B/0/F67+!/76!76+190+2G46!:97!
-0567+3/0520F!3;6!52::67603!=4/++2:2=/3290+!/05!3;627!/1142=/3290D!!(90+-43!823;!3;6!
V276=397!9:!,-./0!(/123/4!39!/5576++!/0M!=90=670+D!
!
8V"@ABY().149M66+!8;9+6!19+23290+!.663!+16=2:2=!36+3+!6+3/G42+;65!GM!+3/36!/05!
:6567/4!4/8!/05!8;9!/76!6Q6.13!:79.!9K6732.6!=9.160+/3290!76<-276.603+D!
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!
>%&E8V"@ABY().149M66+!8;9+6!19+23290+!59!093!.663!+3/36!/05!:6567/4!6Q6.13290!
36+3+!/05!8;9!/76!1/25!9K6732.6!1/M!/==97520F!39!/1142=/G46!+3/36!/05!:6567/4!4/8D!
)Q6=-32K6>!179:6++290/4>!/05!/5.202+37/32K6!6.149M66+!8;9!.663!=673/20!5-326+!/05!
+/4/7M!76<-276.603+!/76!6Q6.13!:79.!9K6732.6!4/8+D!$;676:976>!3;6M!/76!093!642F2G46!
:97!9K6732.6!=9.160+/3290!2:!3;6M!897N!/5523290/4!;9-7+D!f6067/44M>!/44!93;67!
6.149M66+!/76!090Y6Q6.13D!
!
"#$%&'$!(#%)!('%"!76+67K6+!3;6!72F;3!39!/++2F0!3;6!;9-7+!9:!897N!:97!/44!090E
6Q6.13!6.149M66+D!#3!32.6+!23!./M!G6!06=6++/7M!:97!090Y6Q6.13!6.149M66+!39!897N!
9K6732.6D!!
R90Y6Q6.13!6.149M66+!8244!G6!1/25!:97!9K6732.6!897N65!20!/==975/0=6!823;!:6567/4!
/05!+3/36!76<-276.603+D!"/25!;9425/M+>!K/=/3290>!+2=N!32.6>!/05!46/K6+!9:!/G+60=6!/76!
093!=90+256765!;9-7+!897N65!:97!3;6!1-719+6!9:!=9.1-320F!9K6732.6D!
(
"%',&U&$)V!('RVJ($ !
!
:J"#J)"K !
&3!2+!093!19++2G46!39!42+3!/44!3;6!:97.+!9:!=905-=3!3;/3!/76!=90+256765!-0/==613/G46!20!
3;6!897N14/=6>!G-3!3;6!:9449820F!/76!+9.6!6Q/.146+!9:!=905-=3!3;/3!./M!76+-43!20!
=9776=32K6!52+=214206!-1!39!/05!20=4-520F!367.20/3290!9:!6.149M.603D!
$;2+!42+3!2+!093!20360565!39!G6!6Q;/-+32K6D!)Q/.146+b!
!

¥! "79K2520F!:/4+6!97!20=9.14636!20:97./3290!90!/0!6.149M.603!/1142=/3290!97!/0M!
93;67!(9.1/0M!59=-.603D!!

¥! $;6:3!97!3;6!5642G67/36!97!=/7646++!5/./F6!9:!/0M!(9.1/0M!1791673M!97!3;6!1791673M!
9:!/0M!6.149M66>!=-+39.67>!97!K60597D!!

¥! a/24-76!39!761973!N098465F6!9:!3;6:3!97!3;6!5642G67/36!97!=/7646++!�R5/./F6!9:!
1791673M!=9..23365!GM!93;67!6.149M66+!97!9-3+2567+D!!

¥! "9++6++20F>!52+372G-320F>!+64420F>!37/0+:67720F>!-+20F>!97!G620F!-0567!3;6!20:4-60=6!9:!
/4=9;94!97!2446F/4!57-F+!8;246!167:97.20F!897N!5-326+>!8;246!90!(9.1/0M!G-+206++>!
97!/3!/0M!32.6!90!(9.1/0M!�R176.2+6+D!!

¥! (/77M20F!:276/7.+!97!/0M!93;67!5/0F679-+!86/190+>!236.+>!97!�R+-G+3/0=6+>!/3!/0M!
32.6>!8;246!90!176.2+6+!9==-1265!GM!"#$%&'$!(#%)!('%">!23+!=-+39.67+>!23+!
1/32603+>!97!23+!/::242/36+D!!

¥! )0F/F20F!20!=72.20/4!=905-=3D!�R&0+-G97520/3290>!20=4-520F>!G-3!093!42.2365!39>!
:/24-76!97!76:-+/4!39!:94498!3;6!20+37-=3290+!9:!/0M!+-167K2+97!97!.6.G67!9:!
./0/F6.603>!97!3;6!-+6!9:!/G-+2K6!97!3;76/36020F!4/0F-/F6!97!/=3+!398/75!/0M!
+-167K2+97!97!.6.G67!9:!./0/F6.603D!!

¥! #0M!-+6!9:!3;76/36020F!97!/G-+2K6!4/0F-/F6!97!/=3+!5276=365!398/75+!/093;67!167+90!
/3!/0M!32.6D!$;2+!20=4-56+!/0M!8975+!97!/=3290+!3;/3!/.9-03!39!+6Q-/4!97!93;67!
-04/8:-4!;/7/++.603D!H"46/+6!+66!^J04/8:-4!,/7/++.603D^I!!

o! i29460=6!97!3;76/3!9:!K29460=6!20!3;6!897N14/=6D!H"46/+6!+66!W"942=M!#F/20+3!
k97N14/=6!i29460=6DXI!!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! 9" !

o! $/75206++!97!/G+603662+.!823;9-3!179167!0932:2=/3290!/05T97!823;9-3!/!
K/425!76/+90D!!

o! g6/K20F!(9.1/0M!176.2+6+!5-720F!897N!;9-7+!823;9-3!0932:M20F!3;627!
+-167K2+97D!!

o! a/4+2:M20F!M9-7!32.6!76=975!97!3;6!32.6!76=975!9:!/093;67!6.149M66D!!
o! k97N20F!9K6732.6!823;9-3!+-167K2+97!/-3;972]/3290D!!
o! a/24-76!39!/5;676!39!897N!+=;65-46+>!20=4-520F!.6/4!167295+D!!
o! i294/320F!/0M!+/:63M>!;6/43;>!97!+6=-723M!1942=M>!7-46>!97!179=65-76!9:!�R3;6!

(9.1/0MD!!
o! (9..23320F!/!:7/-5- 4603!/=3!97!/!G76/=;!9:!37-+3D!!

¥! ,97+614/M>!20=4-520F!G-3!093!42.2365!39>!=9-03671795-=32K6!97!52+7-132K6!897N!;/G23+!
/05T97!60F/F20F!20!167+90/4!G-+206++!/=32K23M!90!(9.1/0M!176.2+6+D!!

¥! a/24-76!39!-+6!F995!L-5F.603D!!

#F/20>!3;6!/G9K6!42+3!2+!.6764M!/!42+3!9:!6Q/.146+!9:!.2+=905-=3D!&:!/0!6.149M66!;/+!
/0M!59-G3!/G9-3!8;63;67!/0!/=3!97!/=32K23M!8244!=90+323-36!.2+=905-=3>!;6!97!+;6!
+;9-45!=90+-43!823;!3;6!,-./0!(/123/4!V61/73.603D!
!
2%##"*B)J"(5*B)%&!
&0!97567!39!/++-76!975674M!9167/3290+!/05!179K256!3;6!G6+3!19++2G46!897N!
60K2790.603>!"#$%&'$!(#%)!('%"!6Q16=3+!6.149M66+!39!:94498!7-46+!9:!=905-=3!
3;/3!8244!17936=3!3;6!203676+3+!/05!+/:63M!9:!/44!167+90064D!i294/3290!9:!(9.1/0M!7-46+!
/05!1942=26+!./M!76+-43!20!/!K67G/4!8/7020F>!/!8723360!8/7020F>!97!367.20/3290!9:!
6.149M.603D!$;676!2+!09!76<-276.603!3;/3!52+=214206!G6!179F76++2K6!97!3;/3!/!
8/7020F!G6!F2K60!17297!39!367.20/3290D!$;2+!1942=M!76F/7520F!179;2G2365!=905-=3!
596+!093!/4367!97!42.23!3;6!(9.1/0M*+!1942=M!9:!6.149M.603!/3Y8244D!)23;67!/0!
6.149M66!97!3;6!(9.1/0M!./M!367.20/36!3;6!6.149M.603!764/3290+;21!/3!/0M!32.6!
:97!/0M!76/+90>!823;!97!823;9-3!=/-+6!97!0932=6D!$;6!(9.1/0M!/4+9!76+67K6+!3;6!72F;3!
39!56.936>!97!39!93;6782+6!52+=214206!/0!6.149M66!823;9-3!76+973!39!=9776=32K6!
52+=21420/7M!179=65-76+O!
!
P#a)$e !
!
Q"&"#0'(40&)B0#C(<"P,)#"@"&B$((
#44!/76/+!20!3;6!52+160+/7M!/05!=-432K/3290!=60367!+;/44!3/N6!/44!76/+90/G46!.6/+-76+!
/05!176=/-3290+!39!60+-76!3;/3b!

ED! #0M!167+90!8;9>!GM!.652=/4!6Q/.20/3290!97!+-167K2+97M!9G+67K/3290>!2+!+;980!39!
;/K6>!97!/116/7+!39!;/K6>!/0!24406++>!9160!46+290>!20=4-520F!G924+>!+976+!97!20:6=365!
89-05+>!97!/0M!93;67!/G097./4!+9-7=6!9:!.2=79G2/4!=903/.20/3290!:97!8;9.!3;676!
2+!/!76/+90/G46!19++2G2423M!9:!=903/=3!823;!./72L-/0/!+;/44!G6!6Q=4-565!:79.!/0M!
9167/3290+!3;/3!./M!G6!6Q16=365!39!76+-43!20!.2=79G2/4!=903/.20/3290!-0324!3;6!
=90523290!2+!=9776=365D!!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! 98!

OD! ,/05 Y8/+;20F!:/=242326+!/76!/56<-/36!/05!=90K602603!/05!/76!:-702+;65!823;!
7-0020F!8/367!/3!/!+-23/G46!36.167/3-76D!,/05Y8/+;20F!:/=242326+!+;/44!G6!49=/365!20!
3;6!167.23365!176.2+6+!/05!8;676!F995!+/023/7M!17/=32=6+!76<-276!6.149M66+!39!
8/+;!/05T97!+/0232]6!3;627!;/05+>!/05!179K256!6::6=32K6!;/05Y=46/020F!/05!
+/0232]20F!1761/7/3290+!/05!+/023/7M!39864!+67K2=6!97!+-23/G46!57M20F!56K2=6+D!

@D! #44!167+90+!897N20F!20!5276=3!=903/=3!823;!./72L-/0/!+;/44!=90:97.!39!;MF2602=!
17/=32=6+!8;246!90!5-3M>!20=4-520F!G-3!093!42.2365!39b!

/D! B/203/2020F!/56<-/36!167+90/4!=46/04206++c!!!

GD! k/+;20F!;/05+!3;979-F;4M!20!/56<-/36!;/05 Y8/+;20F!/76/+!G6:976!+3/7320F!
897N!/05!/3!/0M!93;67!32.6!8;60!3;6!;/05+!./M!;/K6!G6=9.6! +92465!97!
=903/.20/365!!

=D! %6:7/2020F!:79.!;/K20F!5276=3!=903/=3!823;!./72L-/0/!2:!3;6!167+90!;/+!97!
./M!;/K6!/0!24406++>!9160!46+290>!20=4-520F!G924+>!+976+!97!20:6=365!89-05+>!
97!/0M!93;67!/G097./4!+9-7=6!9:!.2=79G2/4!=903/.20/3290>!-0324!3;6!
=90523290!2+!=9776=365D!

_D! g23367!/05!8/+36!/76!1791674M!76.9K65!/05!3;6!9167/320F!+M+36.+!:97!8/+36!52+19+/4!
/76!./203/2065!20!/0!/56<-/36!./0067!+9!3;/3!3;6M!59!093!=90+323-36!/!+9-7=6!9:!
=903/.20/3290!20!/76/+!8;676!./72L-/0/!2+!6Q19+65!!

AD! a4997+>!8/44+!/05!=62420F+!/76!=90+37-=365!20!+-=;!/!./0067!3;/3!3;6M!./M!G6!
/56<-/364M!=46/065!/05!N613!=46/0!/05!20!F995!761/27D!

`D! $;676!2+!/56<-/36!42F;320F!20!/44!/76/+!8;676!./72L-/0/!2+!+39765!/05!8;676!
6<-21.603!97!-360+24+!/76!=46/065D!

\D! $;676!2+!/56<-/36!+=766020F!97!93;67!17936=3290!/F/20+3!3;6!6037M!9:!16+3+D!%-GG2+;!
+;/44!G6!52+19+65!9:!+9!/+!39!.202.2]6!3;6!56K6491.603!9:!9597!/05!.202.2]6!3;6!
1936032/4!:97!3;6!8/+36!G6=9.20F!/0!/337/=3/03>!;/7G97/F6!97!G766520F!14/=6!:97!
16+3+!!

dD! #0M!G-24520F+>!:2Q3-76+!/05!93;67!:/=242326+!/76!./203/2065!20!/!+/023/7M!=90523290D!

?D! $9Q2=!=46/020F!=9.19-05+>!+/0232]20F!/F603+>!/05!+94K603+!-+65!20!3;6!1795-=3290!9:!
./72L-/0/!=90=6037/36+!+;/44!G6!256032:265>!;645!/05!+39765!20!/!./0067!3;/3!
17936=3+!/F/20+3!=903/.20/3290!9:!./72L-/0/>!/05!20!/!./0067>!3;/3!2+!20!/==975/0=6!
823;!/0M!/1142=/G46!49=/4>!P3/36!97!:6567/4!4/8>!7-46>!76F-4/3290!97!97520/0=6D!

ECD!#44!=903/=3!+-7:/=6+>!20=4-520F!-360+24+!/05!6<-21.603!-+65!:97!3;6!1761/7/3290!9:!
./72L-/0/!97!./72L-/0/ Y20:-+65!1795-=3+>!+;/44!G6!=46/065!/05!+/0232]65!/+!
:76<-6034M!/+!06=6++/7M!39!17936=3!/F/20+3!=903/.20/3290D!)<-21.603!/05!-360+24+!
+;/44!G6!56+2F065!/05!+;/44!G6!9:!+-=;!./3672/4!/05!897N./0+;21!/+!39!G6!
/56<-/364M!=46/0/G46!/05!+;/44!G6!1791674M!./203/2065D!'04M!+/0232]20F!/F603+!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! 9>!

76F2+36765!823;!3;6!(((!1-7+-/03!39!3;6!B/++/=;-+633+!"6+32=256!#=3!+;/44!G6!-+65c!
3;6M!+;/44!G6!-+65!20!/==975/0=6!823;!4/G6465!20+37-=3290+D!

EED!$;6!8/367!+-114M!+;/44!G6!+-::2=2603!:97!3;6!9167/3290+!20360565!/05!+;/44!G6!5672K65!
:79.!/!+9-7=6!3;/3!2+!/!76F-4/365!8/367!+M+36.D!"72K/36!8/367!+-11426+!+;/44!G6!
5672K65!:79.!/!8/367!+9-7=6!3;/3!2+!=/1/G46!9:!179K2520F!/!+/:6>!193/G46!/05!
/56<-/36!+-114M!9:!8/367!39!.663!3;6!:/=2423Ml+!0665+D!!!

EOD!"4-.G20F!+;/44!G6!9:!/56<-/36!+2]6!/05!56+2F0>!/05!/56<-/364M!20+3/4465!/05!
./203/2065 >!39!=/77M!+-::2=2603!<-/032326+!9:!8/367!39!3;6!76<-2765!49=/3290+!
3;79-F;9-3!3;6!:/=2423MD!"4-.G20F!+;/44!1791674M!=90K6M!+68/F6!/05!42<-25!
52+19+/G46!8/+36!:79.!3;6!:/=2423MD!$;676!+;/44!G6!09!=79++Y=9006=3290+!G638660!3;6!
193/G46!/05!8/+36!8/367!4206+D!

E@D!#44!9167/3290+!20!3;6!76=62K20F>!20+16=320F>!37/0+197320F>!+6F76F/320F>!1761/720F>!
1795-=20F>!1/=N/F20F!/05!+39720F!9:!./72L-/0/!/05!./72L-/0/!20:-+65!1795-=3+!+;/44!
G6!=905-=365!20!/==975/0=6!823;!/56<-/36!+/023/3290!1720=2146+D!

E_D!)/=;!52+160+/7M!/05!=-432K/3290!=60367!+;/44!179K256!23+!6.149M66+!823;!/56<-/36!
/05!76/524M!/==6++2G46!392463!:/=242326+!3;/3!/76!./203/2065!20!/!+/023/7M!=90523290!/05!
F995!761/27D!

EAD!B/72L-/0/!3;/3!=/0!+-11973!3;6!7/125!F7983;!9:!-056+27/G46!.2=7997F/02+.+!+;/44!
G6!;645!20!/!./0067!3;/3!176K603+!3;6!F7983;!9:!3;6+6!.2=7997F/02+.+D!!

E`D!$;6!(9.1/0M!+;/44!/4498!3;6!(((!39!=905-=3!90YF920F!9167/3290/4!20+16=3290+!/3!/44!
B/72L-/0/!$76/3.603!(60367+>!B/72L-/0/!)+3/G42+;.603+!/05!
(-432K/3290TB/0-:/=3-720F!=60367+!39!56367.206!8;63;67!3;6!:/=242326+>!.63;95+>!
17/=32=6+!/05!=903794+!-+65!20!3;6!./0-:/=3-76!97!;94520F!9:!./72L-/0/!/05!
./72L-/0/ Y20:-+65!1795-=3+!=90:97.!39!97!/76!9167/365!97!/5.202+36765!20!
=90:97.23M!823;!F995!./0-:/=3-720F!17/=32=6+!39!60+-76!3;/3!:995!1795-=3+!:97!
;-./0!=90+-. 13290!/76!+/:6!/05!;/K6!G660!1761/765>!1/=N65!/05!;645!-0567!
+/023/7M!=90523290+D!!

E\D!#44!42=60+65!52+160+/726+!/05!=-432K/3290!=60367+!+;/44!2..652/364M!/4498!3;6!(((!39!
20+16=3!3;6!176.2+6+!/05!/44!-360+24+>!:2Q3-76+>!:-7023-76>!./=;2067M!/05!56K2=6+!-+65!
:97!1761/720F!./0-:/=3-765!./72L-/0/ Y20:-+65!1795-=3+D!!!

EdD!(((!8244!=905-=3!20+16=3290+!823;!76F/75!39!3;6!./0-:/=3-76!/05!1761/7/3290!9:!
./72L-/0/ Y20:-+65!1795-=3+!-0567!3;6!/-3;9723M!9:!3;6!B/++/=;-+633+!a995>!V7-F!
/05!(9+.632=!#=3>!3;6!a995!,/05420F!%6F-4/3290!)0:97=6.603!#=3!/05!3;6!a995!
P67K2=6!P/023/3290!(956!

E?D!$;6!(9.1/0M!+;/44!G6!-0567!3;6!9167/3290/4!+-167K2+290!9:!/!=6732:265!:995!+67K2=6!
+/023/3290!./0/F67D!!

!



!

"#!$%&'()*+,-!./0%'0!1,()2!3450--2!6.!!#789:! =#!

#4=9;94>!P.9N6!/05!V7-FYa766!k97N14/=6!
!
"#$%&'$!(#%)!('%"!2+!=9..23365!39!./203/2020F!/0!/4=9;94>!+.9N6TK/16>!/05!
57-FY:766!897N14/=6D!!!&0!=9.142/0=6!823;!3;6!B/++/=;-+633+!a/27!).149M.603!
"7/=32=6+!#=3>!3;6!B/++/=;-+633+!P.9N6Ya766!k97N14/=6!g/8>!3;6!(9.1/0M!203605+!
39!17936=3!897N67+!:79.!;6/43;!;/]/75+!76+-4320F!:79.!6Q19+-76!39!+6=905;/05!
+.9 N6!/05!39!;641!179K256!/!+/:6!/05!57-FY:766!897N!60K2790.603!:97!9-7!1/32603+!
/05!6.149M66+D!!!).149M66+!823;!+64:Y76197365!=9K6765!52+/G242326+!3;/3!76<-276!
76/+90/G46!/==9..95/3290!8244!G6!/==9..95/365!/+!76<-2765!GM!4/8D!$;2+!596+!093!
.6/0!3;/3!"#$%&'$! (#%)!('%"!2+!76<-2765!39!39467/36!/G-+6!90!3;6!L9Gc!23!./M!
.6/0!/436720F!+=;65-46+!39!/4498!:97!1/732=21/3290!20!3;67/1M!179F7/.+>!63=D!!$;6!
:6567/4!#V#!=90+2567+!3;6!=-77603!-+6!9:!/4=9;94!/+!/!52+/G2423M>!G-3!093!3;6!=-77603!
-+6!9:!2446F/4!57-F+D!,986K67>!3;6!#V#!596+!17936=3!57-F!-+67+!8;9!/76!623;67!
1/732=21/320F!20>!97!8;9!;/K6!=9.146365>!/!+-167K2+65!57-F!76;/G2423/3290!179F7/.!
/05!/76!09!490F67!=-77603!57-F!-+67+D!
!
k23;!3;2+!F9/4!20!.205!/05!G6=/-+6!9:!3;6!+6729-+!57-F!/G-+6!179G46.!20!395/M*+!
897N14/=6>!86!/76!6+3/G42+;20F!3;6!:9449820F!1942=M!:97!6.149M66+!9:!"#$%&'$!(#%)!
('%"D!

¥! "#$%&'$!(#%)!('%"!+;/44!G6!76+190+2G46!:97!179K2520F!/0!/4=9;94>!+.9N6!
H20=4-520F!3;6!-+6!9:!6Y=2F/76336+>!/05!57-FY:766!60K2790.603!:97!/44!6.149M66+!
897N20F!20!/0!60=49+65!897N14/=6D!!!

¥! P.9N20F!/05!3;6!-+6!9:!6Y=2F/76336+!/76!179;2G2365!20!=9..90!897N!/76/+>!;/448/M+>!
=90:6760=6!/05!.66320F!799.+>!9::2=6+>!6.149M66!49-0F6+>!76+3799.+>!+3/27=/+6+>!
=4/++799.+>!76F2+37/3290!/76/+!/05!60=49+65!9-35997!14/3:97.+D!

¥! J+6!9:!39G/==9!97!+.9N20FY764/365!1795-=3+>!39!20=4-56!6Y=2F/76336+>!2+!179;2G2365!
823;!/44!G-24520F+>!:/=242326+>!K6;2=46+!/05!+1/=6+!H20=4-520F!=9K6765!8/4N8/M+>!
=9K6765!1/7N20F>!1/7N20F!493+>!/05!=9..90+D!

¥! $;6!-+6>!19++6++290>!+942=23/3290!:97>!97!+/46!9:!0/7=932=+!97!93;67!2446F/4!57-F+>!
/4=9;94>!97!176+=7213290!.652=/3290!823;9-3!/!176+=7213290!90!(9.1/0M!176.2+6+!97!
8;246!167:97.20F!/0!/++2F0.603!2+!179;2G2365D!!

¥! U620F!2.1/2765!97!-0567!3;6!20:4-60=6!9:!46F/4!97!2446F/4!57-F+!97!/4=9;94!/8/M!:79.!
3;6!(9.1/0M!2:!+-=;!2.1 /27.603!97!20:4-60=6!/5K67+64M!/::6=3+!3;6!6.149M66*+!897N!
167:97./0=6>!3;6!+/:63M!9:!3;6!6.149M66!97!9:!93;67+>!97!1-3+!/3!72+N!3;6!(9.1/0M*+!
761-3/3290!2+!179;2G2365D!!!

¥! U620F!.652=/44M!2039Q2=/365!8;246!90!(9.1/0M!176.2+6+!2+!179;2G2365D!

¥! "9++6++290>!-+6>!+942=23/3290!:97>!97!+/46!9:!46F/4!97!2446F/4!57-F+!97!/4=9;94!/8/M!:79.!
3;6!(9.1/0M*+!176.2+6+>!2:!+-=;!/=32K23M!97!20K94K6.603!/5K67+64M!/::6=3+!3;6!



!
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6.149M66*+!897N!167:97./0=6>!3;6!+/:63M!9:!3;6!6.149M66!97!9:!93;67+>!97!1-3+!/3!
72+N!3;6!(9.1/0M*+!761-3/3290!2+!179;2G2365D!

¥! $;6!176+60=6!9:!/0M!5636=3/G46!/.9-03!9:!179;2G2365!+-G+3/0=6+!20!3;6!6.149M66*+!
+M+36.!8;246!/3!897N>!8;246!90!3;6!176.2+6+!9:!3;6!(9.1/0M!97!8;246!90!(9.1/0M!
G-+206++!2+!179;2G2365D!!"79;2G2365!+-G+3/0=6+!20=4-56!2446F/4!57-F+>!/4=9;94>!97!
176+=7213290!57-F+!97!.652=/3290!093!3/N60!20!/==975/0=6!823;!/!176+=7213290!F2K60!
39!3;6!6.149M66D!

"#$%&'$!(#%)!('%"!./M!=905-=3!57-F!/05T97!/4=9;94!36+320F!:97!23+*!572K67+!-0567!
/0M!9:!3;6!:9449820F!=27=-.+3/0=6+b!

ED! %/059.!$6+320Fb!).149M66+!./M!G6!+646=365!/3!7/059.!:97!57-FT.652=/3290!
/05T97!/4=9;94!36+320F!/3!/0M!20367K/4!56367.2065!GM!3;6!(9.1/0MD!

OD! a97Y(/-+6!$6+320Fb!$;6!(9.1/0M!./M!/+N!/0!6.149M66!39!+-G.23!39!/!
57-FT.652=/3290!/05T97!/4=9;94!36+3!/3!/0M!32.6!23!:664+!3;/3!3;6!6.149M66!./M!G6!
- 0567!3;6!20:4-60=6!9:!57-F+T.652=/3290!97!/4=9;94>!20=4-520F>!G-3!093!42.2365!39>!3;6!
:9449820F!=27=-.+3/0=6+b!6K2560=6!9:!57-F+!97!/4=9;94!90!97!/G9-3!3;6!6.149M66l+!
167+90!97!20!3;6!6.149M66l+!K2=2023M>!-0-+-/4!=905-=3!90!3;6!6.149M66l+!1/73!3;/3!
+-FF6+3+!2.1/27.603!97!20:4-60=6!9:!57-F+!97!/4=9;94>!06F/32K6!167:97./0=6!
1/33670+>!97!6Q=6++2K6!/05!-06Q14/2065!/G+603662+.!97!3/75206++D!

@D! "9+3Y#==25603!$6+320Fb!#0M!6.149M66!20K94K65!20!/0!90Y3;6YL9G!/==25603!97!20L-7M!
-0567!=27=-.+3/0=6+!3;/3!+-FF6+3!19++2G46!-+6!97!20:4-60=6!9:!57-F+T.652=/3290!97!
/4=9;94!20!3;6!/==25603!97!20L-7M!6K603!./M!G6!/+N65!39!+-G.23!39!/!57-F!/05T97!
/4=9;94!36+3D!^&0K94K65!20!/0!90Y3;6YL9G!/==25603!97!20L-7M^!.6/0+!093!904M!3;6!906!
8;9!8/+!97!=9-45!;/K6!G660!20L-765>!G-3!/4+9!/0M!6.149M66!8;9!1936032/44M!
=90372G-365!39!3;6!/==25603!97!20L-7M!6K603!20!/0M!8/MD!

&:!/0!6.149M66!2+!36+365!:97!57-F+T.652=/3290!97!/4=9;94!9-3+256!9:!3;6!6.149M.603!
=9036Q3!/05!3;6!76+-43+!2052=/36!/!K294/3290!9:!3;2+!1942=M>!97!2:!/0!6.149M66!76:-+6+!/!
76<-6+3!39!+-G.23!39!36+320F!-0567!3;2+!1942=M>!3;6!6.149M66!./M!G6!+-GL6=3!39!
/1179172/36!52+=21420/7M!/=3290>!-1!39!/05!19++2G4M!20=4-520F!52+=;/7F6!:79.!
6.149M.603D!&0!+-=;!/!=/+6>!3;6!6.149M66!8244!G6!F2K60!/0!911973-023M!39!6Q14/20!
3;6!=27=-.+3/0=6+!17297!39!/0M!:20/4!6.149M.603!/=3290!G6=9.20F!6::6=32K6D!
k;246!/3!897N>!/44!"#$%&'$!(#%)!('%"!6.149M66+!;/K6!3;6!76+190+2G2423M!39!
167:97.!3;627!L9G+!20!/!+/:6>!=90+=260329-+>!/05!6::6=32K6!./0067!/05!20!=9.142/0=6!
823;!(9.1/0M!1942=M!/05!+3/36!/05!:6567/4!4/8+D!&0!97567!39!59!3;2+>!6.149M66+!.-+3!
G6!/G46!39!897N!20!/!57-FT.652=/3290!/05!/4=9;94Y:766!60K2790.603!/05!3;6.+64K6+!
G6!:766!:79.!3;6!6::6=3+!9:!57-F+T.652=/3290!/05!/4=9;94D!!!
#==97520F4M>!

ED! $;6!./0-:/=3-76>!+/46>!19++6++290>!97!-+6!GM!/0!6.149M66!20!3;6!897N14/=6!9:!/!
=903794465!+-G+3/0=6!97!57-F!3;/3!2+!2446F/4!-0567!+3/36!97!:6567/4!4/8!2+!+372=34M!
179;2G2365D!$;6!1;7/+6!W-+6X!.6/0+!/0M!5636=32G46!46K64!9:!3;/3!+-G+3/0=6!20!3;6!
6.149M66*+!+M+36.c!



!
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OD! $;6!./0-:/=3-76>!G620F!-0567!3;6!20:4-60=6!9:!97!-+6!GM!/0!6.149M66!20!3;6!
897N14/=6!9:!/4=9;94!2+!+372=34M!179;2G2365>!6Q=613!/+!167.23365!GM!3;2+!1942=Mc!

@D! $;6!-+6!GM!/0!6.149M66!9:!/!=903794465!+-G+3/0=6!97!57-F!823;!/!4/8:-4!176+=7213290!
./M!G6!179;2G2365!2:!+-=;!-+6!/::6=3+!L9G!167:97./0=6!97!19+6+!/!;/]/75!39!3;6!+/:63M!
/05!864:/76!9:!3;6!6.149M66>!97!93;67!6.149M66+>!2+!+372=34M!179;2G2365c!/05!

_D! #0!6.149M66!2+!76<-2765!39!761973!;2+T;67!=72.20/4!57-F!+3/3-36!=90K2=3290!:97!/!
K294/3290!9==-7720F!20!3;6!897N14/=6!39!;2+T;67!2..652/36!+-167K2+97!823;20!:2K6!HAI!
5/ M+!/:367!+-=;!=90K2=3290D!

"#$%&'$!(#%)!('%"!8244!2.19+6!52+=21420/7M!+/0=3290+!H=90+2+3603!823;!49=/4>!+3/36!
/05!:6567/4!4/8I!90!6.149M66+!8;9!K294/36!3;6!57-FT.652=/3290!/05!/4=9;94Y:766!
897N14/=6!1942=MD!P/0=3290+!./M!20=4-56!/0M!9:!3;6!:9449820F>!56160520F!90!3;6!
+6K6723M!9:!3;6!20=25603b!/!4/+3!=;/0=6!8/7020F>!+-==6++:-4!=9.1463290!9:!/!
376/3.603T=9-0+6420F!179F7/.>!367.20/3290>!/05!76:677/4!:97!179+6=-3290D!!
!
"#$%&'$!(#%)!('%"!76+67K6+!3;6!72F;3!39!=905-=3!/0!2052K25-/4!57-F!36+3!8;676!
3;676!2+!76/+90/G46!+-+12=290!3;/3!/0!6.149M66!./M!G6!-0567!3;6!20:4-60=6!9:!2446F/4!
57-F+!97!/4=9;94!97!:9449820F!/!L9G!764/365!/==25603!97!20L-7MD!
!
a-73;67.976>!6/=;!6.149M66!8;9!9G+67K6+!97!;/+!N098465F6!9:!93;67!6.149M66+!20!
/!=90523290!8;2=;!/::6=3+!3;627!/G2423M!39!167:97.!L9G!5-326+!97!19+6+!/!;/]/75!39!3;6!
+/:63M!/05!864:/76!9:!93;67+!;/+!/!5-3M!39!761973!+-=;!=90523290+!179.134M!39!3;6!
2..652/36!+-167K2+97>!3;6!06Q3!;2F;67Y46K64!+-167K2+97>!3;6!i"!9:!P6=-723M>!97!3;6!i"!
9:!,-./0!(/123/4D !
!
'0!9==/+290+>!"#$%&'$!(#%)!('%"!./M!+67K6!/4=9;94!/3!+9=2/4!97!93;67!(9.1/0M!
+190+9765!6K603+D!$;6!179;2G23290+!20!3;2+!1942=M!59!093!/114M!39!3;6!19++6++290!97!
.9567/36!=90+-.13290!9:!/4=9;94!8;60!/4=9;94!2+!+67K65!GM!"#$%&'$!(#%)!('%"!/3!
/!"#$%&'$!(#%)!('%"!+190+9765!6K603!39!8;2=;!3;6!6.149M66!;/+!G660!20K2365D!
).149M66+!/76!76.20565!3;/3!/0M!=90+-.13290!9:!/4=9;94!/3!+-=;!/0!6K603!+;9-45!
G6!.9567/36>!+;9-45!093!76+-43!20!3;6!6.149M66!G6=9.20F!2039Q2=/365!/05!3;/3!
097./4!6Q16=3/3290!9:!/1179172/36!897N14/=6!G6;/K297!=90320-6!/3!+-=;!6K603+D!

"#$%&'$!(#%)!('%"!3/N6+!23+!=9..23.603!39!179K256!/!57-FT.652=/3290!/05!
/4=9;94Y:766!897N20F!60K2790.603!+6729-+4MD!#44!6.149M66+!8;9!+-+16=3!3;6M!./M!
;/K6!/!57-F>!+-G+3/0=6!97!/4=9;94!/G-+6!179G46.!/76!60=9-7/F65!39!+66N!/++2+3/0=6!
3;79-F;!3; 627!980!6::973+!G6:976!3;6!179G46.!/::6=3+!3;627!6.149M.603!+3/3-+D!
!
!
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!
"#$%&'#()!*+,- !. !/00%-012 !

!
!
!
!
;4--45+%<!)=0!>;$!*0?'0()(!@*4A!)=0!B,%%,C+(!B4%)*4-!B4AA+((+4%!)4!,&&!,!
(),)0A0%)!)=,)!4'*! D+/0*(+)E!F-,%!5+--!,&=0*0!)4!)=0!*0?'+*0A0%)(!(0)!@4*)=!+%!GH9!
B6>!9##7#9IJK2!)=0!(),)0A0%)!=,(!C00%!,&&0&!,%&!L,%!C0!@4'%&!+%!)=0!@+*()!
M,*,<*,M=!4@!M,<0!9!4@!)=+(!&4L'A0%)N!!! !



!
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"#$%&'#()!*+,- !
!
*,(&#3(!4,&%5'!6,+1%'7!83,+'!,-0!*&#3&#(#%'!
!
O,)+4%,--E2!B4-'AC+,!B,*02!)=0!M,*0%)!L4AM,%E!4@!F,)*+4)!B,*0!=,(!,&4M)0&!)=0!
@4--45+%<!(),)0A0%)!)=,)!+)!,MM-+0(!,L*4((!,--!4@!+)(!4M0*,)+4%(P!
!
B4-'AC+,!B,*0!/,-'0(!&+/0*(+)E!+%!0/0*E!@4*A!,%&!('MM4*)(!+%+)+,)+/0(!)4!0%('*0!,--!
0AM-4E00(!@00-!+%L-'&0&!+%!)=0!54*QM-,L0N!!$%!:#7G!B4-'AC+,!B,*0!@4*A0&!,!
D+/0*(+)E!,%&!$%L-'(+4%!B4AA+))00!5=+L=!+(!L4AM*+(0&!4@!)=0!L4AM,%ER(!B=+0@!
S'A,%!B,M +),-!T@@+L0*2!)=0!B=+0@!>+(Q!T@@+L0*2!)=0!UF!4@!S'A,%!B,M+),-!F*4<*,A(!,%&!
(0/0*,-!4M0*,)+4%(!,((4L+,)0(!@*4A!,*4'%&!)=0!L4'%)*EN!!V=0!B4AA+))00!+(!54*Q+%<!
5+)=!4)=0*(!+%!)=0!4*<,%+W,)+4%!)4!@4*A,-+W0!B4-'AC+,!B,*0R(!0X+()+%<!+%+)+,)+/0(!+%)4!
,!@4*A,-!D+/0*(+)E!M*4<*,A!)4!0%=,%L0!+%)0*%,-!+%L-'(+4%!,(!50--!,(!0X)0*%,-!
L,%&+&,)0!(4'*L+%<N!V=0!+%+)+,-!*0L*'+)+%<!@4L'(!,*0,(!5+--!C0!<0%&0*2!0)=%+L+)E2!
/0)0*,%(2!,%&!&+(,C+-+)E!(),)'(N!V=0!L4AA+))00!5+--P!0(),C-+(=!L4AM,%E!<4,-(!I)4!
+AM*4/0!5=0*0!,MM*4M*+,)0KY!+&0%)+@E!5,E(!)4!0%=,%L0!)=0!0AM-4E00!0XM0*+0%L0!
,%&!0AM-4EA0%)!C*,%&Y!,%&!C'+-&!*0L*'+)+%<!,%&!L4AA'%+L,)+4%!M-,%(2!,(!
,MM*4M*+,)0N!Z'LL0((!5+--!C0!&0@+%0&!)=*4'<=!+AM*4/0&!&+/0*(+)E!A0)*+L(N!
!
V='(2!F,)*+4)!B,*0!+(!@'--E!L4AA+))0&!)4!)=0!L4%L0M)!,%&!M*,L)+L0!4@!D+/0*(+)E2!1?'+)E2!
$%L-'(+4%!,%&![0-4%<+%<!+%!,--!,(M0L)(!4@!0AM-4EA0%)!,%&!+(!54*Q+%<!)4!L*0,)0!,%&!
('(),+%!,!54*Q@4*L0!)=,)!*0@-0L)(!)=0!&+/0*(+)E!4@!)=0!L4AA'%+)E!+%!6,((,L='(0))( 2!
,%&!+%!+)(!L,M+),-!L+)E2!+%!M,*)+L'-,*N!!F,) *+4)!B,*0!*0L4<%+W0(!)=0!(E()0A+L!*44)(!4@!
+%L-'(+4%!,%&!0XL-'(+4%!+%!)=0!L,%%,C+(!+%&'()*E!,%&!5+--!,L)+/0-E!54*Q!)4!,&&*0((!
,%&!*0A0&E!)=0AN!!
!
O,)+4%,--E2!B4-'AC+,!B,*0!=,(!54*Q0&!)4!0%('*0!,--!0AM-4E00(!@00-!+%L-'&0&!+%!)=0!
54*QM-,L0N!B4-'AC+,!B,*0R(!D+/0*(+)E!\!$%L-'(+4%!B4AA+))00!54*Q(!)4<0)=0*!5+)=!
4)=0*(!+%!)=0!4*<,%+W,)+4%!)4!&*+/0!+%)0*%,-!+%L-'(+4%!0@@4*)(!,(!50--!,(!0X)0*%,-!
L,%&+&,)0!(4'*L+%<N!V=0!L4AA+))00!+(!L=,*<0&!5+)=!+&0%)+@E+%<!5,E(!)4!0%=,%L0!)=0!
0AM-4E00!0XM0*+0%L0!,%&!0AM-4EA0%)!C*,%&2!C'+-&+%<!*0L*'+)+%<!M-,%(!5+)=!,!
&+/0*(0!@4L'(!4%!<0%&0*2!0)=%+L+)E2!/0)0*,%(2!,%&!&+(,C+-+)E!(),)'(N!Z+%L0!Z0M)0AC0*!
:#7G2!)=0!D+/0*(+)E!\!$%L-'(+4%!B4AA+))00!=,(!0(),C-+(=0&!,!]4A0%R(!.@@+%+)E!<*4'M!
,%&!,!F04M-0!4@!B4-4*!.@@+%+)E!<*4'M!5=+L=!,--45!0AM-4E00(!)4!54*Q!5+)=!-+Q0!
+%&+/+&',-(!)45,*&(!,!L4AA4%!C'(+%0((!<4,-!5=+-0!0%=,%L+%<!*0-,)+4%(=+M(!,%&!
&+/0*(0!A0%)4*(=+M!4MM4*)'%+)+0(!,L*4((!)=0!4*<,%+W,)+4%N!B4-'AC+,!B,*0!L4%)+%'0(!
)4!M,*)%0*!5+)=!]4A0%!^*45!+%!('MM4*)!4@!54A0%!+%!)=0!L,%%,C+(!+%&'()*E!5=4!,*0!
-44Q+%<!)4!0XM,%&!)=0+*!45%!C'(+%0((!,%&_4*!<*45!+%)4!-0,&0*(=+M!5+)=+%!)=0!
+%&'()*E!,%&!+(!L'**0%)-E!-44Q+%<!@4*!4MM4*)'%+)+0(!)4!M,*)%0*!5+)=!4)=0*!%,)+4%,-!
&+/0*(+)È@4L'(0&!4*<,%+W,)+4%(N!$%!,&&+)+4%2!B4-'AC+,!B,*0!+%()+)')0&!,!A,%&,)0!
)=,)!,--!0X0L')+/0!M4(+)+4%(!=,/0!,)!-0,()!4%0!&+/0*(0!L,%&+&,)0!+%!)=0!@+%,-+()!(-,)0N!
Z+%L0!)=,)!+%+)+,)+/0!C0<,%2!B4-'AC+,!B,*0!=,(!=+*0&!4%0!,%&!M*4A4)0&!@4'*!



!
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0X0L')+/0(N!H_9!4@!)=4(0!0X0L')+/0(!,*0!&+/0*(0!CE!<0%&0*!,%&_4*!0)=%+L+)EN!!.)!)=0!
[4,*&!-0/0-2!4%0!A0AC0*!4@!)=0!B4-'AC+,!B,*0![4,*&!4@!D+*0L)4*(!+(!,!M0*(4%!4@!
L4-4*N!!F,)*+4)!B,*0!+%)0%&(!)4!L4%)+%'0!)=4(0!0@@4*)(!+%!+)(!4M0*,)+4%(!+%!)=0!
B4AA4%50,-)=!,%&!+%![4()4%2!+%!M,*)+L'-,*N!!.(!50!=,/0!M*0/+4'(-E!(),)0&2!4'*!
L'**0%)!(),@@!+%![4()4%!+(!L4AM*+(0&!4@!a#b!M04M-0!4@!L4-4*!,%&!9#b!54A0%!,%&!,(!
50!=+*0!,&&+)+4%,-!(),@@!50!+%)0%&!)4!),*<0)!+%L*0,(+%<!)=0(0!M0*L0%),<0(N!
!
.(!('L=2!) =0![4()4%`C,(0&!&+/0*(+)E!,%&!+%L-'(+4%!M*4<*,A!,%&!0AM-4EA0%)!M-,%!,)!
F,)*+4)!B,*0!=,(!@4'*!A,c4*!M*4%<(P!

¥! $%L*0,(0!D+/0*(+)E2!1?'+)E2!$%L-'(+4%!,%&![0-4%<+%<!+%!4'*!54*Q@4*L0!,%&!
L4%)*,L)+%<!5+)=!6_]_D[1!,(!50!L4%)+%'0!)4!<*45!+%!)=0!B4AA4%50,-)=N!

¥! F*4`,L)+/0-E!0%<,<0!L+)+W0%(!*0)'*%+%<!@*4A!+%L,*L0*,)+4%!)4!A,Q0!)=0A!
,5,*0!4@!4MM4*)'%+)+0(!@4*!)=0A!C4)=!,)!F,)*+4)!B,*0!,%&!,L*4((!)=0!L,%%,C+(!
+%&'()*EN!

¥! F,*)%0*!,%&!L4--,C4*,)0!5+)=!L4AA'%+)E`C,(0&!+%+)+,)+/0(!)4!0%=,%L0!L+/+L!
,%&!0L4%4A+L!0AM450*A0%)!+%!L4AA'%+)+0(!&+(M*4M4*)+4%,)0-E!+AM,L)0&!
CE!)=0!5,*!4%!&*'<(N!

¥! T@@0*!4'*!0AM-4E00(!L4AM0)+)+/0!5,<0(!,%&!C0%0@+)(!M,LQ,<0(!,(!50--!,(!
M*4/+&0!4MM4*)'%+)+0(!@4*!,&/,%L0A0%)!5+)=+%!)=0!B4AM,%EN!!

!
/9(#3-!:&#%-(%0!*+,--#-; !
!
1AM-4EA0%)2!L4%)*,L)+%<!,%&!C,**+0*(!)4!C'(+%0((!L*0,)+4%!+%!)=0!L,%%,C+(!+%&'()*E!
@4*!&+/0*(0!L4AA'%+)+0(!,*0!50--!&4L'A0%)0&N!!^4+%<!@4*5,*&2!F,)*+4)!B,*0!5+--!
L*0,)0!(M0L+@+L!M*4<*,A(!)4!,&&*0((!)=0(0!L4%L0*%(2!4')-+%+%<!4Cc0L)+/0(2!,L)+4%!
+)0A(!,%&!,((+<%+%<!,MM*4M*+,)0!)+A0-+%0(N!
!
.(!,%!+%+)+,-!A,))0*2!F,)*+4)!B,*0!M-,%(!,!M*4,L)+/0!M*4<*,A!)4!,&&*0((!4')*0,L=2!
A,*Q0)+%<!,%&!*0L*'+)A0%)N!!V=0!4Cc0L)+/0!4@!)=0!M*4<*,A!+(!)4!+AM*4/0!,%&!
0%=,%L0!)=0!*0L*'+)A0%)!4@!?',-+@+0&!0AM-4E00(!4%!,!%4%`&+(L*+A+%,)4*E!C,(+(!
+%L-'&+%<2!,))0%&+%<!L,*00*!@,+*(!,%&!4)=0*!*0L*'+)+%<!,L)+/+)+0(!5=4(0!),*<0)!
,))0%&00(!+%L-'&0!54A0%2![-,LQ2!S+(M,%+L2!.(+,_F,L+@+L!$(-,%&0*2!+%&+/+&',-(!5+)=!
&+(,C+-+)+0(!,%&!A0AC0*(!4@!)=0!-0(C+,%2!<,E2!C+(0X',-!,%&!)*,%(<0%&0*!L4AA'%+)E!
,%&!@4*0+<%`C4*%!+AA+<*,%)(N!
!
!
<,-,;%&#,+!=%'>3-'#?#+#() !
!
6,%,<0*+,-!,%&!('M0*/+(4*E!)0,A!A0AC0*(!(=,*0!+%!)=0!*0(M4%(+C+-+)E!)4!0%('*0!
L4AM-+,%L0!5+)=!)=0!L4AM,%ER(!D+/0*(+)E2!1?'+)E2!$%L-'(+4%!,%&![0-4%<+%<!M-,%N!!
6,%,<0*(!,%&!('M0*/+(4*(!5+--!,-(4!C0!*0(M4%(+C-0!@4*!0%('*+%<!)=,)!)=0*0!+(!,!
A'-)+@,L0)0&!+%M')!,%&!@00&C,LQ!-44M!)4!@,L+-+),)0!L4AA'%+L,)+4%!4%!54*QM-,L0!
L4%&+)+4%(!,%&!&+/0*(+)E!+%+)+,)+/0(N!!$%!@'*)=0*,%L0!4@!)=4(0!<4,-(2!,--!A,%,<0*(!,%&!
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('M0*/+(4* (!5+--!*0L0+/0!)*,+%+%<!4*!,&&+)+4%,-!)*,+%+%<!4%!0@@0L)',)+%<!54*Q@4*L0!
M*4L0((0(Y!)=0(0!54'-&!+%L-'&0!)=0!*0L*'+)A0%)2!+%)0*/+05+%<2!(0-0L)+4%2!,%&!
M*4A4)+4%!4@!,!&+/0*(0!54*Q@4*L0N!
!
!
83,+'!,-0!:?@%9(#$%'!
!
F,)*+4)!B,*0!L4AA+)(!)4!(M0L+@+L!),*<0)(!,%&!A0)*+L(!@4*!0,L=!4@!)=0(0!M*4%<(!,%&!
5+--!*0M4*)!C,LQ!)4!)=0!BBB!4%!4'*!M*4<*0((!4%!,%!,%%',-!C,(+(!,(!M,*)!4@!)=0!*0%05,-!
M*4L0((N!!!]0!'%&0*(),%&!)=,)!(M0L+@+L+)E!,%&!(0-@`,((0((A0%)!,*0!L*+)+L,-!)4!
A0,%+%<@'-2!('(),+%0&!M*4<*0((N!!!
!
Z+%L0!@+*()!,MM-E+%<!@4*!,!A0&+L,-!A,*+c',%,!&+(M0%(,*E!-+L0%(0!+%!:#7J2!F,)*+4)!B,*0!
=,(!()*+/0%!)4!C0!,!L4*M4*,)0!L+)+W0%!)=,)!*0@-0L)(![4()4%!,%&!+(!*0(M4%(+/0!)4!)=0!
&0(+*0(!4@!)=0!L4AA'%+)E!,%&!50!,*0!M*4'&!4@!4'*!A,%E!,LL4AM-+(=A0%)(N!!
S450/0*2!:#:#!&0A,%&(!)=,)!50!*0&4'C-0!4'*!0@@4*)(2!C4)=!+%(+&0!,%&!4')(+&0!4@!)=0!
L,%%,C+(!(M,L02!)4!*0@-0L)!,%&!C0!*0(M4%(+/0!)4!)=0!L4AA'%+)E!+%!5=+L=!50!,*0!
@4*)'%,)0!)4!4M0*,)0N!!V=0(0!,*0!)=0!Q0E!0-0A0%)(!4@!4'*!M-,%!)4!+%L*0,(0!&+/0*(+)E2!
+%L-'(+4%!,%&!C0-4%<+%<!+%!4'*!(),@@+%<!,%&!L4%)*,L)+%<!@4--45+%<!M*4/+(+4%,-!
-+L0%('*0P!
!
83,+' !,-0!<%(&#9' P!
!

¥! O05!=+*0(!,)!)=0!6+-Q!Z)*00)!-4L,)+4%!5+--!A,)L=!4*!0XL00&![4()4%!
&0A4<*,M=+L(!@4*!*,L+,-_0)=%+L!&+/0*(+)EN!

o! !"#$%&P!V=0!B+)E!4@![4()4%!+(!L'**0%)-E!9ab![-,LQ2!3,)+%X2!,%&!.(+,%N!!
T'*!),*<0)!+(!)4!A,)L=! 4*!0XL00&!)=,)!&+/0*(+)E!+%!%05!=+*0(!+%!(),@@!,%&!
A,%,<0A0%)!*,%Q(N!!V=0!L4AM,%E!,-*0,&E!0XL00&(!)=0(0!A0)*+L(!@4*!
+)(!(),@@!,)!+)(!6VB!L'**0%)-E!4M0*,)+%<!,)!:7!6+-Q!Z)*00)!,%&!+%)0%&(!)4!
A,+%),+%!4*!+AM*4/0!)=,)!@'*)=0*!,(!+)!C*+%<(!4%!=05!=+*0(!@4*!,&'-)`
'(0N!!!

¥! $%L*0,(0!L4%)*,L)4*!&+/0*(+)E!5+)=!A+%4*+)E`45%0&!C'(+%0((0(!,%&!54A,%̀
45%0&!C'(+%0((0(!+%!)=0!@+*()!E0,*!M4()`-+L0%('*0!

o! !"#$%&P!!V,*<0)!79b!L4%)*,L)4*!*0-,)+4%(=+M(!5+)=!L0*)+@+0&!6[1_][1N!
o! $%@4*A!,--!4'*!L4%)*,L)4*(!)=,)!('CL4%)*,L)+%<!5+)=!6[1(_][1(!+(!

L4%(+&0*0&!,!M-'(!@,L)4*!@4*!M*4c0L)!C+&(!
o! Z0L'*0!('MM-E!,**,%<0A0%)(!5+)=!,)!-0,()!:!-+L0%(0&!(4L+,-!0?'+)E!

L'-)+/,)4*!5=4-0(,-0*(!I4%0!=,(!,-*0,&E!C00%!(0L'*0&KN!
¥! $%L*0,(0!M*4M4*)+4%!4@![4()4%!*0(+&0%)!0AM-4E00(!,)!F,)*+4)!B,*0!

o! !"#$%&P!V,*<0)!<4,-!4@!"9b!4@!%05!=+*0(!,)!6+-Q!Z)*00)!)4!C0![4()4%!
*0(+&0%)(N!!

!
!
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*&3;&,2 'A!
!
$%!,%!0@@4*)!)4!A00)!)=0(0!<4,-(2!F,)*+4)!B,*0!5+--!&0(+<%!,%&!+AM-0A0%)!,%!+%)0*%,-!
,'&+)!,%&!*0M4*)+%<!(E()0A!&0(+<%0&!)4!A0,('*0!)=0!0@@0L)+/0%0((!4@!+)(!D+/0*(+)E2!
1?'+)E2!$%L-'(+4%!,%&![0-4%<+%<!M*4<*,AY!+%!(4!&4+%<2!50!5+--!M*4AM)-E!C0L4A0!
,5,*0!4@!)=0!%00&!@4*!,%E!*0A0&+,-!,L)+4%!,%&!&0)0*A+%0!)=0!0X)0%)!)4!5=+L=!F,)*+4)!
B,*0R(!<4,-(!,*0!C0+%<!A0)N!!F,)*+4)!B,*0!5+--!,&=0*0!)4!)=0!*0?'+*0A0%)(!(0)!@4*)=!+%!
GH9!B6>!9##N7#9IJK2!5=+L=!M*4/+&0(!)=0!M0*A+))0&!,%&!M*4=+C+)0&!,&/0*)+(+%<2!
C*,%&+%<2!A,*Q0)+%<!,%&!(M4%(4*(=+M!M*,L)+L0(!4@!6,*+c',%,!1(),C-+(=A0%)(N!!
F,)*+4)!B,*0!5+--!,L=+0/0!+)(!=+*+%<!<4,-(!@4--45+%<!M*4/+(+4%,-!-+L0%('*0P!
!

¥! CE!M,*)%0*+%<!5+)=!L4AA'%+)E!C,(0&!4*!%4%`M*4@+)!4*<,%+W,)+4%(!)4!L4`
(M4%(4*!,)!-0,()!)54!c4C!@,+*(!+%!)=0!%0X)!(+X!A4%)=(!-4L,)0&!+%![4()4%!
L4AA'%+)+0(!4@!L4-4*!

o! F,)*+4)!B,*0!=,(!L4AA+))0&!)4!=4-&!,)!-0,()!4%0!4@!)=0(0!0/0%)(!,)!)=0!
;,+*A4%)!$%%4/,)+4%!3,C!+%!D4*L=0()0*2!,%&!=,(!*0,L=0&!4')!)4!)=0!
>4XC'*E!$%%4/,)+4%!B0%)0*!,(!,!M4)0%)+,-!-4L,)+4%!IBTU$D`7G!
M,%&0A+L!*0(M4%(0!,--45+%<KY!

¥! CE!M,*)%0*+%<!5+)=!)=0!d*C,%!30,<'0!)4!M,*)+L+M,)0!+%!)=0+*!4')*0,L=2!
0&'L,)+4%!,%&!=+*+%<!M*4<*,A(Y!

¥! CE!L4%)+%'+%<!4'*!B,%%,C+(!7#7!(0A+%,*(!,)!['%Q0*!S+--!B4AA'%+)E!B4--0<0N!
V=0!%0X)!(0A+%,*!+(!(0)!@4*!Z0M)0AC0*!:G2!:#:#!,%&!TL)4C0*!a2!:#:#N!V=0(0!
)EM0(!4@!0/0%)(!=,/0!C00%!50--!,))0%&0&!CE![4()4%+,%(!-44Q+%<!)4!'%&0*(),%&!
A4*0!,C4')!=45!)4!0%)0*!,%&!('LL00&!+%!)=0!L,%%,C+(!+%&'()*EN!

¥! CE!4'*!0X+()+%<!L4AA+)A0%)(!)4!-+()+%<!c4C!4M0%+%<(!5+)=!,&(!:!L4-'A%(!5+&0!
CE!ae!+%!M'C-+L,)+4%(!('L=!,(!)=0![,E!Z),)0![,%%0*2!1-!6'%&42!D4*L=0()0*!
>0M4*)0*2!>,+%C45!V+A0(!,%&![,E!]+%&45(Y!,%&2!

¥! CE!'(+%<!)0L=%4-4<E!M-,)@4*A(!('L=!,(!$%&00&NL4A!,%&!V5+))0*!)4!(M0L+@+L,--E!
),*<0)![-,LQ!,%&!3,)+%X!M4)0%)+,-!0AM-4E00(!5+)=!c4C!4MM4*)'%+)E!
%4)+@+L,)+4%(N!

!

.%E!,L)+4%(!),Q0%2!4*!M*4<*,A(!+%()+)')0&!CE!F,)*+4)!B,*0!5+--!%4)!/+4-,)0!)=0!
B,%%,C+(!B4%)*4-!B4AA+((+4%R(!*0<'-,)+4%(!5+)=!*0(M0L)!)4!-+A+),)+4%(!4%!
45%0*(=+M!4*!L4%)*4-!4*!4)=0*!,MM-+L,C-0!(),)0!-,5(N!




