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K!='%&!&@!E'7!E@0.&F)%>!-)>F&!$/!J-@%&?!!8.C-.!%@&!F.-.!&@!L$E&!-.'(!'!>-.'&!E&@-7!
J-@0!&F.!M*(!B.E&'0.%&?!!!"#$"%&"$"'%()*+,-./%)&-(%01((1/"'%2"31*("%45+%-.)".+(%)&"%
),0"%56%()5$,%)57+%-.%85(&*1%9:%)5%2"%$"0"1)"+%-.%,5*$%7-6";%%!"#$"%&"$"%)5+1,%2"31*("%
"<"$,%=&$-()%65775>"$%(&5*7+%2"%0$1,-./%?(*.%()1.+%()-77@%0$1,"$(;%%!"#$"%&"$"%)5+1,%
2"31*("%,5*%1.+%A'%1.,%=&$-()%65775>"$'%(&5*7+%2"%"B0"$-".3-./%)&"%(*0"$.1)*$17%>5$C%
56%45+;%
%
K!-.'(!&F)E!E.;&)@%!J-@0!N#$%!#&'%(!#&)**O!9/>?!PA!&@!7@$!*'E&!=..HQ1$&!K!&F)%H!)&!)E!E@!

0@<)%>3!K!='%&!&@!-.'(!)&!'>')%?!!!
!

QA6%,5*%"<"$%".35*.)"$%1%)&"575/,%)&1)%+5"(.#)%+-$"3)7,%35.."3)%)&"%/$"1)."((%56%45+%
>-)&%,5*$%05)".)-17%)5%+5%/$"1)%)&-./(%5.%D-(%2"&176'%-)#(%.5)%2-27-317%)&"575/,;%%E-7"%-)%
*.+"$%&"$"(,;%
%
A#77%)1C"%-)%6*$)&"$F%%A6%,5*#$"%.5)%+1$-./%)5%2"7-"<"%45+%65$%)&"%-G05((-27"'%,5*#$"%
(7""0-./%)&$5*/&%(5G"%56%)&"%2"()%01$)(%56%,5*$%=&$-()-1.%7-6";%
%
H.+%6*$)&"$%()-77F%%-6%)&"%(-I"%-6%,5*$%<-(-5.%65$%,5*$%7-6"%-(.#)%-.)-G-+1)-./%)5%,5*'%)&"$"#(%1%
/55+%3&1.3"%-)#(%-.(*7)-./%)5%45+;%
!

BF-@$>F!R.E$E3!I@(!F'E!E'<.(!7@$?!!G.CE!(@%.!'!0)-';*.!)%!7@$-!F.'-&?!!BF.%3!G.!

/*';.(!G)E!G@*7!#/)-)&!)%!7@$?!!,%'+-./0+.+(%""0(#)%"+#%+#-0+('$$0"#+%1+#-0+
'"2)3)#0&+4%50$+%1+6%&+2)/)"7+$)7-#+)"8)&0+%1+9%':!!I@(!F'E!/-./'-.(!)%!'(<'%;.!
>@@(!&F)%>E!J@-!7@$!&@!(@?!!M$-!*)<.E!EF@$*(!1.!J)**.(!=)&F!J')&FJ$*!@1.().%;.!&@!I@(!
'E!=.!()E;@<.-!G)E!/*'%E3!=@-H!)%!@1.().%;.3!'%(!E..!G)E!/@=.-!';;@0/*)EF)%>!

E$/.-%'&$-'*!-.E$*&E?!!!

!
8F'&!=.C-.!>@)%>!&@!*@@H!'&!&@('7!)E!&F.!@//@E)&.!@J!NL$E&!&-7)%>!&@!E$-<)<.!&F.!('7O?!!

8F'&!=.C-.!>@)%>!&@!*@@H!'&!&@('7!)E!&F.!@//@E)&.!@J!&-7)%>!&@!*)<.!*)J.!'%(!E@*<.!@$-!
/-@1*.0E!)%!@$-!@=%!='7?!!8F'&!=.C-.!>@)%>!&@!*@@H!'&!&@('7!)E!&F.!@//@E)&.!@J!

>)<)%>!$/!1.;'$E.!=.!'-.!F$-&3!&)-.(3!()E'//@)%&.(3!J-$E&-'&.(3!@-!J';)%>!@1E&';*.E?!!!

!
BF)E!=..H!K!='E!-)()%>!'!*@%>!=)&F!'%@&F.-!(-)<.-!)%!'!E;F@@*!1$E?!!K!*)H.!&@!$E.!&F)E!

&)0.!&@!&-7!'%(!;@%%.;&!-.*'&)@%'**7!'%(!E/)-)&$'**7!=)&F!07!J.**@=!1$E!(-)<.-E?!!K!

E&'-&.(!@$&!=)&F!'!E)0/*.3!NG@=!'-.!7@$!(@)%>!&@('7SO?!!BF.!@&F.-!(-)<.-!-.E/@%(.(3!
NKC0!F'%>)%>!)%!&F.-.?!!BF'&CE!'**!K!;'%!'EH3!-)>F&SO?!!8.**+!EF.!'EH.(+!E@!K!E')(3!

?J5K)&1)#(%.5)%177%,5*%31.%1(C%65$K45+%>1.)(%1%75)%G5$"%65$%,5*%)&1.%(*$<-<-./L@%
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8F'&!=.C-.!>@)%>!&@!*@@H!'&!&@('7!)E!F@=!@-()%'-7!/.@/*.3!*)H.!7@$!'%(!0.3!;'%!(@!

>-.'&!&F)%>E!1.;'$E.!I@(!)E!=@-H)%>!G)E!/.-J.;&!/*'%!@$&!&F-@$>F!G)E!$%*)0)&.(!
/@=.-!)%!@$-!*)<.E?!

!
T.J@-.!=.!>@!'%7!J'-&F.-U!!!&1)%-(%1%.""+%5$%/517%-.%,5*$%7-6"%)&1)%(""G(%-G05((-27"%
$-/&)%.5>M%%%
%
!+5."#+#%+)"84)$0+9%'+#%&.9+#%+;02)0/0+#-.#+6%&+(."+&%+."9#-)"7:!!K!='%&!&@!1*@=!
=)%(!)%!7@$-!E/)-)&$'*!E')*E!&@!=F.-.!7@$!1.*).<.!I@(!J@-!&F.!)0/@EE)1*.?!!K!='%&!$E!&@!

*.'-%!NE$%!E&'%(!E&)**O!J')&F+!>&"$"%>"%2"7-"<"%45+%65$%)&"%-G05((-27"%1(%1.%5$+-.1$,%
>1,%56%7-6";%
%
<%8-'.+=>*?@=A+
%N%O5%85(&*1%1.+%&-(%".)-$"%1$G,'%-.37*+-./%&-(%2"()%>1$$-5$('%7"6)%4-7/17%1.+%(")%5*)%65$%
4-2"5.;%P%?Q5%.5)%2"%16$1-+%56%)&"G'@%)&"%RSTQ%(1-+%)5%85(&*1'%?65$%A%&1<"%/-<".%,5*%
<-3)5$,%5<"$%)&"G;%J5)%1%(-./7"%5."%56%)&"G%>-77%2"%127"%)5%()1.+%*0%)5%,5*;@%
%U%85(&*1%)$1<"7"+%177%.-/&)%6$5G%4-7/17%1.+%)55C%)&"%HG5$-)"%1$G-"(%2,%(*$0$-(";%9:%V&"%
RSTQ%)&$">%)&"G%-.)5%1%01.-3'%1.+%)&"%A($1"7-)"(%(71*/&)"$"+%/$"1)%.*G2"$(%56%)&"G%1)%
4-2"5.;%V&".%)&"%A($1"7-)"(%3&1("+%)&"%"."G,%175./%)&"%$51+%)5%W")&X&5$5.'%C-77-./%
)&"G%177%175./%)&"%>1,%)5%HI"C1&%1.+%Y1CC"+1&;%99%H(%)&"%HG5$-)"(%$")$"1)"+%+5>.%
)&"%$51+%6$5G%W")&X&5$5.'%)&"%RSTQ%+"()$5,"+%)&"G%>-)&%1%)"$$-27"%&1-7()5$G%6$5G%
&"1<".%)&1)%35.)-.*"+%*.)-7%)&",%$"13&"+%HI"C1&;%V&"%&1-7%C-77"+%G5$"%56%)&"%"."G,%
)&1.%)&"%A($1"7-)"(%C-77"+%>-)&%)&"%(>5$+;%
%9Z%S.%)&"%+1,%)&"%RSTQ%/1<"%)&"%A($1"7-)"(%<-3)5$,%5<"$%)&"%HG5$-)"('%85(&*1%0$1,"+%)5%
)&"%RSTQ%-.%6$5.)%56%177%)&"%0"507"%56%A($1"7;%D"%(1-+'%%
%%%?R")%)&"%(*.%()1.+%()-77%5<"$%4-2"5.'%
%%%%%%1.+%)&"%G55.%5<"$%)&"%<177",%56%H-[175.;@%
%9\%O5%)&"%(*.%()55+%()-77%1.+%)&"%G55.%()1,"+%-.%0713"%*.)-7%)&"%.1)-5.%56%A($1"7%&1+%
+"6"1)"+%-)(%"."G-"(;%
%%%A(%)&-(%"<".)%.5)%$"35$+"+%-.%V&"%W55C%56%81(&1$]2^M%V&"%(*.%()1,"+%-.%)&"%G-++7"%56%)&"%
(C,'%1.+%-)%+-+%.5)%(")%1(%5.%1%.5$G17%+1,;]3^%9_%V&"$"%&1(%."<"$%2"".%1%+1,%7-C"%)&-(%5."%
2"65$"%5$%(-.3"'%>&".%)&"%RSTQ%1.(>"$"+%(*3&%1%0$1,"$;%O*$"7,%)&"%RSTQ%65*/&)%65$%
A($1"7%)&1)%+1,L%
!

45+%31.%+5%1.,)&-./;%%!&1)%+5"(%D"%>1.)%)5%+5%)&$5*/&%G"%)5+1,M%%Q-(35<"$%>&1)%D"%
>1.)(;%`$1,%)&1)%)&"%(*.%>-77%()1.+%()-77;%%Y5<"%65$>1$+%-.%61-)&;%
%
=: BC+DED!FDBFC+GHI+6HJKL+M!LL!HN:++O/8:?P+
R@EF$'!"U"+""!

%9%H6)"$%)&"%+"1)&%56%Y5("(%)&"%RSTQ#(%("$<1.)'%)&"%RSTQ%(05C"%)5%85(&*1%(5.%56%J*.'%
Y5("(#%1((-()1.);%D"%(1-+'%Z%?Y5("(%G,%("$<1.)%-(%+"1+;%V&"$"65$"'%)&"%)-G"%&1(%35G"%65$%
,5*%)5%7"1+%)&"("%0"507"'%)&"%A($1"7-)"('%13$5((%)&"%85$+1.%T-<"$%-.)5%)&"%71.+%A%1G%
/-<-./%)&"G;%\%A%0$5G-("%,5*%>&1)%A%0$5G-("+%Y5("(F%a!&"$"<"$%,5*%(")%655)'%,5*%>-77%2"%
5.%71.+%A%&1<"%/-<".%,5*b_%6$5G%)&"%J"/"<%>-7+"$."((%-.%)&"%(5*)&%)5%)&"%R"21.5.%
G5*.)1-.(%-.%)&"%.5$)&'%6$5G%)&"%c*0&$1)"(%T-<"$%-.%)&"%"1()%)5%)&"%Y"+-)"$$1."1.%
O"1]1^%-.%)&"%>"()'%-.37*+-./%177%)&"%71.+%56%)&"%D-))-)"(;#%d%J5%5."%>-77%2"%127"%)5%()1.+%
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1/1-.()%,5*%1(%75./%1(%,5*%7-<";%E5$%A%>-77%2"%>-)&%,5*%1(%A%>1(%>-)&%Y5("(;%A%>-77%.5)%61-7%
,5*%5$%121.+5.%,5*;%
%e%?W"%()$5./%1.+%35*$1/"5*('%65$%,5*%1$"%)&"%5."%>&5%>-77%7"1+%)&"("%0"507"%)5%05(("((%
177%)&"%71.+%A%(>5$"%)5%)&"-$%1.3"()5$(%A%>5*7+%/-<"%)&"G;%N%W"%()$5./%1.+%<"$,%
35*$1/"5*(;%W"%31$"6*7%)5%52",%177%)&"%-.()$*3)-5.(%Y5("(%/1<"%,5*;%Q5%.5)%+"<-1)"%6$5G%
)&"G'%)*$.-./%"-)&"$%)5%)&"%$-/&)%5$%)5%)&"%7"6);%V&".%,5*%>-77%2"%(*33"((6*7%-.%"<"$,)&-./%
,5*%+5;%P%O)*+,%)&-(%W55C%56%A.()$*3)-5.%35.)-.*177,;%Y"+-)1)"%5.%-)%+1,%1.+%.-/&)%(5%,5*%
>-77%2"%(*$"%)5%52",%"<"$,)&-./%>$-))".%-.%-);%S.7,%)&".%>-77%,5*%0$5(0"$%1.+%(*33""+%-.%
177%,5*%+5;%U%V&-(%-(%G,%35GG1.+b2"%()$5./%1.+%35*$1/"5*(L%Q5%.5)%2"%16$1-+%5$%
+-(35*$1/"+;%E5$%)&"%RSTQ%,5*$%45+%-(%>-)&%,5*%>&"$"<"$%,5*%/5;@%
!
"#$%&'($!)%'*+,!-#!-%,!.$*',/0-,$!
%9:%85(&*1%)&".%35GG1.+"+%)&"%566-3"$(%56%A($1"7'%99%?45%)&$5*/&%)&"%31G0%1.+%)"77%)&"%
0"507"%)5%/")%)&"-$%0$5<-(-5.(%$"1+,;%A.%)&$""%+1,(%,5*%>-77%3$5((%)&"%85$+1.%T-<"$%1.+%
)1C"%05(("((-5.%56%)&"%71.+%)&"%RSTQ%,5*$%45+%-(%/-<-./%,5*;@%
!

K%!&F)E!/'EE'>.!@J!#;-)/&$-.3!&F.!W@-(!;'**.(!R@EF$'!'%(!0@<.(!F)0!J-@0!'//-.%&);.!
&@!*.'(.-?!!G.!0@<.(!F)0!J-@0!'!/@E)&)@%!@J!E'J.&7XE&'%()%>!1.F)%(!Y@E.E!=F@!='E!

&'H)%>!&F.!-)EHE!'%(!(.'*)%>!=)&F!&F.!()JJ);$*&!/.@/*.X&@!'!/@E)&)@%!@J!H.7!
*.'(.-EF)/X=F.-.!R@EF$'!=@$*(!F'<.!&@!0'H.!F'-(!(.;)E)@%E3!(.'*!=)&F!=F)%.-E3!

J)>F&!1'&&*.E!=F.-.!F)E!&-@@/E!=@$*(!1.!@$&0'%%.(3!E&./!)%&@!I@(CE!<)E)@%!&F'&!F'(!

%@&!7.&!0'&.-)'*)Z.(3!&-$E&!I@(!J@-!=F'&!F.!;@$*(!%@&!7.&!E..3!'%(!-)EH!F)E!@=%!E'J.&7!
'%(!E.;$-)&7?!!!

!

I@(!;'**.(!R@EF$'!&@!*.'(3!&@!0@<.!J@-='-(!)%!G)E!/-@0)E.E3!'%(!&@!>@!J@-='-(!=)&F!
;@%J)(.%;.!)%!I@(CE!E&-.%>&F3!/-.E.%;.3!'%(!&-$E&=@-&F)%.EE?!

!
8F'&!='E!R@EF$'CE!-.E/@%E.!)%!<<?!"5+""S!!85(&*1%)&".%35GG1.+"+%)&"%566-3"$(%56%
A($1"7!&@!>.&!&F.!/.@/*.!-.'(7!&@!)1C"%05(("((-5.%56%)&"%71.+%)&"%RSTQ%,5*$%45+%-(%
/-<-./%,5*;%
%
R@EF$'!='E!-.'(7!J@-!I@(CE!0)EE)@%?!!G.!='E!=)**)%>!&@!@1.7?!!G.!='E!=)**)%>!&@!&'H.!
-)EHE?!!G.!='E!=)**)%>!&@!&-$E&!I@(!J@-!=F'&!G.!;@$*(!%@&!7.&!E..?!!G.!='E!=)**)%>!&@!

J';.!'(<.-E)&7!1.;'$E.!G.!H%.=!&F'&!I@(!='E!=)&F!F)0?!!8.!E..!&F.!E'0.!&-$&FE!)%!

R@EF$'!"5+!'%!@1.().%&!E.-<'%&!;'--7)%>!@$&!I@(CE!;@00)EE)@%?!
!

H$"%,5*%1<1-7127"%65$%45+#(%G-((-5.M%%!K!0.'%3!E.-)@$E*73!(@%C&!L$E&!'%E=.-![$);H*7?!!K!
='%&!7@$!&@!&F)%H!'1@$&!&F)E?!!8.C-.!&'*H)%>!)%!&F.E.!&=@!=..HE!'1@$&!1.*).<)%>!I@(!
J@-!&F.!)0/@EE)1*.?!!8.C-.!>@)%>!&@!1.!&'*H)%>!'1@$&!*@@H)%>!'&!I@(CE!/-@0)E.E3!

E..H)%>!I@(!J@-!'!<)E)@%!J@-!7@$-!*)J.3!'%(!&F.%!'EH)%>!I@(!&@!(@!&F.!)0/@EE)1*.?!!
T.J@-.!=.!.<.%!>.&!&@!&F'&XK!L$E&!='%&!&@!'EH!7@$3!H$"%,5*%>-77-./%)5%2"%52"+-".)%)5%
45+#(%3177M!

• 8F'&!)J!)&!)E!'!-.*'&)@%EF)/!I@(!='%&E!&@!F.'*S!!H$"%,5*%>-77-./%)5%)1C"%5.%)&"%
$57"%56%0"13"G1C"$M!



! \!

• 8F'&!)J!)&!)E!(.1&!@-!J)%'%;)'*!@1.().%;.!I@(!='%&E!&@!*.'(!7@$!)%&@S!!H$"%,5*%
>-77-./%)5%3*$)1-7%,5*$%7-6"(),7"%-.%5$+"$%)5%()1$)%/-<-./%)5%45+#(%>5$C%1.+f5$%/")%
5*)%56%+"2)M!

• 8F'&!)J!I@(!)E!'EH)%>!7@$!&@!E/.%(!0@-.!&)0.!E.-<)%>!G)0?!!8F'&!)J!G.!'EH.(!
7@$!&@!>.&!'%@&F.-!L@1!E@!7@$C(!1.!0@-.!'<')*'1*.!J@-!G)E!=@-HS!!H$"%,5*%
>-77-./%)5%$"(05.+%)5%D-(%3177%5.%,5*$%7-6"M!

!
K!0.'%3!*.&CE!1.!F@%.E&3!=.C<.!>@&!&@!E&'-&!F.-.?!!T.J@-.!I@(!;'%!$E.!$EQ=.!F'<.!&@!

1.!'<')*'1*.Q!&@!*)E&.%!&@!G)E!;'**!@%!@$-!F.'-&E3!&@!0'H.!G)E!'>.%('!J)-E&!1.J@-.!

@&F.-!E&$JJ!&F'&!&'H.E!@$-!&)0.!'%(!-.E@$-;.E3!&@!-)EH!E'J.&7!@-!E.;$-)&7!@-!
.'E.Q>"#<"%/5)%)5%2"%7-C"%85(&*1%1.+%2"%1<1-7127"%65$%45+#(%G-((-5.;%
%
%
Q: BCF!CEC+6HJKL+RIHM!LCL:++O//:S@TP+
%P%?Q5%.5)%2"%16$1-+%56%)&"G'@%)&"%RSTQ%(1-+%)5%85(&*1'%?65$%A%&1<"%/-<".%,5*%<-3)5$,%5<"$%
)&"G;%J5)%1%(-./7"%5."%56%)&"G%>-77%2"%127"%)5%()1.+%*0%)5%,5*;@+
+
R@EF$'!';&.(!@%!=F'&!F.!1.*).<.(?!!G.!&@@H!I@(!'&!F)E!=@-(!'%(!&F)E!/-@/.**.(!F)0!
&@!0@<.!J@-='-(!)%!J')&F?!!I@(!0$*&)/*).(!R@EF$'CE!.JJ.;&)<.%.EE!'%(!;F'%>.(!&F.!

=@-*(!&F-@$>F!'!0'%!1.;'$E.!R@EF$'!1.*).<.(!I@(!'%(!';&.(!)%!@1.().%;.?!
!

I@(!E')(+!(@!%@&!1.!'J-')(Q!65$%A%&1<"%/-<".%,5*%<-3)5$,?!!#@3!=F'&!()(!R@EF$'!(@S!!
!
U%85(&*1%)$1<"7"+%177%.-/&)%6$5G%4-7/17%1.+%)55C%)&"%HG5$-)"%1$G-"(%2,%(*$0$-(";%%
%
]@$!(@%C&!&-'<.*!'**!%)>F&!&@!J';.!'%!'-07!1)>>.-!&F'%!7@$!)J!7@$!'-.!*)<)%>!)%!7@$-!

@=%!E&-.%>&F!@-!&-$E&)%>!)%!7@$-!@=%!'1)*)&7?!!BF.!@%*7!='7!&@!(@!>-.'&!&F)%>E!)E!&@!

&-$E&!I@(!'%(!';&!@$&!@J!G)E!/@=.-?!!!
!

R@EF$'!1.*).<.(!I@(?!!W@@H!'&!&F.!/-@0)E.E!=.!E..!J-@0!I@(!&@!R@EF$'+!L$E&!)%!&F.!

R@EF$'!"!/'EE'>.!=.!-.'(!'%(!&F)E!@%.U!
• I@(!/-@0)E.(!<);&@-7U!!R@EF$'!"UVU!\%A%0$5G-("%,5*%>&1)%A%0$5G-("+%Y5("(F%

a!&"$"<"$%,5*%(")%655)'%,5*%>-77%2"%5.%71.+%A%&1<"%/-<".%,5*!
• I@(!/-@0)E.(!G)E!E&-.%>&FU!!R@EF$'!"U^U!d%J5%5."%>-77%2"%127"%)5%()1.+%1/1-.()%

,5*%1(%75./%1(%,5*%7-<"!
• I@(!/-@0)E.E!G)E!/-.E.%;.U!!E5$%A%>-77%2"%>-)&%,5*%1(%A%>1(%>-)&%Y5("(;%A%>-77%

.5)%61-7%,5*%5$%121.+5.%,5*;%
• R@EF$'!"U_U!!Q5%.5)%2"%16$1-+%5$%+-(35*$1/"+;%E5$%)&"%RSTQ%,5*$%45+%-(%>-)&%,5*%

>&"$"<"$%,5*%/5;@!
• I@(!/-@0)E.(!1*.EE)%>E!J-@0!@1.().%;.U!!R@EF$'!"UPU!N%W"%()$5./%1.+%<"$,%

35*$1/"5*(;%W"%31$"6*7%)5%52",%177%)&"%-.()$*3)-5.(%Y5("(%/1<"%,5*;%Q5%.5)%
+"<-1)"%6$5G%)&"G'%)*$.-./%"-)&"$%)5%)&"%$-/&)%5$%)5%)&"%7"6);%V&".%,5*%>-77%2"%
(*33"((6*7%-.%"<"$,)&-./%,5*%+5;!

!
R@EF$'!*)E&.%.(!&@!I@(?!!G.!&@@H!&F.E.!=@-(E!&@!F.'-&3!J';&@-.(!)%!=F'&!G.!H%.=!@J!

I@(+!I@(!='E!&-$E&=@-&F7X'%(!F.!';&.(!1.;'$E.!F.!&@@H!I@(!'&!G)E!=@-(?!



! ^!

!

K!;'%C&!F.*/!1$&!1.!0@<.(!17!&F.!J';&!&F'&!I@(!F'E!>)<.%!$E!/-@0)E.E!&@!*)<.!17!'E!
=.**`!

• U0+2%/08+'8+!a@0'%E!2UV^+V2U!
!V^!b'%!'%7&F)%>!.<.-!E./'-'&.!$E!J-@0!bF-)E&CE!*@<.S!c@.E!)&!0.'%!F.!%@!

*@%>.-!*@<.E!$E!)J!=.!F'<.!&-@$1*.!@-!;'*'0)&73!@-!'-.!/.-E.;$&.(3!@-!F$%>-73!
@-!(.E&)&$&.3!@-!)%!('%>.-3!@-!&F-.'&.%.(!=)&F!(.'&FS!Vd!96E!&F.!#;-)/&$-.E!E'73!

Ne@-!7@$-!E'H.!=.!'-.!H)**.(!.<.-7!('7f!=.!'-.!1.)%>!E*'$>F&.-.(!*)H.!
EF../?Og%hA!VP!i@3!(.E/)&.!'**!&F.E.!&F)%>E3!@<.-=F.*0)%>!<);&@-7!)E!@$-E!

&F-@$>F!bF-)E&3!=F@!*@<.(!$E?!

!V2!6%(!K!'0!;@%<)%;.(!&F'&!%@&F)%>!;'%!.<.-!E./'-'&.!$E!J-@0!I@(CE!*@<.?!
• U0+%110$8+8.2/.#)%"*+
• U0+%110$8+-%40+1%$+0#0$")#9U!!B)&$E!VU!

_%W*)b?!&".%45+%5*$%O1<-5$%$"<"17"+%&-(%C-.+."((%1.+%75<"'%d%%,!$'1,2!&$'%.5)%
2"31*("%56%)&"%$-/&)"5*(%)&-./(%>"%&1+%+5."'%2*)%2"31*("%56%&-(%G"$3,;%D"%
>1(&"+%1>1,%5*$%(-.('%/-<-./%*(%1%.">%2-$)&%1.+%.">%7-6"%)&$5*/&%)&"%D57,%
O0-$-);]1^%e%D"%/"."$5*(7,%05*$"+%5*)%)&"%O0-$-)%*05.%*(%)&$5*/&%8"(*(%=&$-()%5*$%
O1<-5$;%N%W"31*("%56%&-(%/$13"%&"%+"371$"+%*(%$-/&)"5*(%1.+%+'1,!&$!3#4502,43,!
-%'-!6,!60//!04%,*0-!,-,*4'/!/05,;@%P%V&-(%-(%1%)$*()>5$)&,%(1,-./'%1.+%A%>1.)%
,5*%)5%-.(-()%5.%)&"("%)"13&-./(%(5%)&1)%177%>&5%)$*()%-.%45+%>-77%+"<5)"%
)&"G("7<"(%)5%+5-./%/55+;%7%,$,!-,'3%04+$!'*,!+##2!'42!8,4,5030'/!5#*!
,1,*9#4,:!

• H'$+4$080"#+#$).28+.$0+8-%$#@#0$3*+
Q+V%$)"#-)."8+A*=W@=S+
!9e%V&"$"65$"%>"%+5%.5)%75("%&"1$);%V&5*/&%5*)>1$+7,%>"%1$"%>1()-./%1>1,'%,")%
-.>1$+7,%>"%1$"%2"-./%$".">"+%+1,%2,%+1,;%9N%E5$%5*$%7-/&)%1.+%G5G".)1$,%
)$5*27"(%1$"%13&-"<-./%65$%*(%1.%")"$.17%/75$,%)&1)%61$%5*)>"-/&(%)&"G%177;%9P%O5%
>"%6-B%5*$%","(%.5)%5.%>&1)%-(%("".'%2*)%5.%>&1)%-(%*.("".'%(-.3"%>&1)%-(%("".%-(%
)"G05$1$,'%2*)%>&1)%-(%*.("".%-(%")"$.17;%%

!

R'0.E!"U4+V!
4!b@%E)(.-!)&!/$-.!L@73!07!1-@&F.-E!'%(!E)E&.-E3g'h!=F.%.<.-!7@$!J';.!&-)'*E!@J!
0'%7!H)%(E3!V!1.;'$E.!7@$!H%@=!&F'&!&F.!&.E&)%>!@J!7@$-!J')&F!/-@($;.E!

/.-E.<.-'%;.?!!

!
• U0+%110$8+-024*+

,E'*0!\d!

!9%45+%-(%5*$%$"6*/"%1.+%()$"./)&'%1.%"<"$X0$"(".)%&"70%-.%)$5*27";%%
!

• U0+-.8+7)/0"+'8+'"2)3)#0&+8#$0"7#-*+
j/F.E)'%E!"U"_!

!

!
!

!



! d!

• U0+-.8+7)/0"+'8+4'$4%80*+
C4-08)."8+Q*=>+
9:%E5$%>"%1$"%45+#(%&1.+->5$C'%3$"1)"+%-.%=&$-()%8"(*(%)5%+5%/55+%>5$C('%>&-3&%
45+%0$"01$"+%-.%1+<1.3"%65$%*(%)5%+5;%%

!
• U0+-.8+.+40$10(#+42."*+

<0$03).-+QT*==+
99%E5$%A%C.5>%)&"%071.(%A%&1<"%65$%,5*'@%+"371$"(%)&"%RSTQ'%?071.(%)5%0$5(0"$%,5*%
1.+%.5)%)5%&1$G%,5*'%071.(%)5%/-<"%,5*%&50"%1.+%1%6*)*$";%%

!

• U0+)8+5%$X)"7+.22+#-)"78+#%5.$&+7%%&*+
I%3."8+S*QS+
!ZP%H.+%>"%C.5>%)&1)%-.%177%)&-./(%45+%>5$C(%65$%)&"%/55+%56%)&5("%>&5%75<"%&-G'%
>&5]1^%&1<"%2"".%3177"+%1335$+-./%)5%&-(%0*$05(";%%

!

• U0+(%31%$#8+'8*+
4!b@-)%&F)'%E!"UV+^!
\%`$1-("%2"%)5%)&"%45+%1.+%E1)&"$%56%5*$%R5$+%8"(*(%=&$-()'%)&"%E1)&"$%56%
35G01((-5.%1.+%)&"%45+%56%177%35G65$)'%_%>&5%35G65$)(%*(%-.%177%5*$%)$5*27"('%(5%
)&1)%>"%31.%35G65$)%)&5("%-.%1.,%)$5*27"%>-)&%)&"%35G65$)%>"%5*$("7<"(%$"3"-<"%
6$5G%45+;%d%E5$%[*()%1(%>"%(&1$"%12*.+1.)7,%-.%)&"%(*66"$-./(%56%=&$-()'%(5%17(5%
5*$%35G65$)%125*.+(%)&$5*/&%=&$-();%

!

Y7!>@EF+!=.!'-.!E@!1*.EE.(?!!I@(CE!/-@0)E.E!'-.!E@!-);F?!!BF.7!;@<.-!.<.-7!'-.'!@J!

*)J.?!!G.!*@<.E!$E+!>)<.E!$E!)%;-.()1*.!<'*$.?!!G.!F.*/E!$E+!=.C-.!%@&!'*@%.?!!G.CE!>@&!
&F.!J$&$-.!'**!J)>$-.(!@$&+!%@!%..(!&@!=@--7!@-!1.!E;'-.(?!!G.!F'E!'!/.-J.;&!/*'%+!@%.!

=F);F!=.!/*'7!'!<)&'*!-@*.!)%X&F.-.!)E!/$-/@E.!'%(!0.'%)%>!&@!*)J.?!!8.!F'<.!E@!
0$;F!&@!1.!&F'%HJ$*!J@-QE@!0$;F!&@!&'H.!L@7!)%?!

!

B'#Y+-0$0K8+#-0+#$'#-:++U0$0K8+5-.#+-.440"8+)"+39+2)10*!!O5G")&-./%&100".(%)5%/")%
-.%)&"%>1,%56%G,%/517(%1.+%A%/")%6$*()$1)"+;%%O5G"5."%(1,(%(5G")&-./%&*$)6*7%1.+%A%/")%
+-(35*$1/"+;%%V&"%+1,%/")(%2*(,%1.+%7%7")%>5$C%+$1>%G,%1))".)-5.%1>1,%6$5G%8"(*(;%%
W-77(%35G"%-.%)55%g*-3C7,%1.+%A%[*G0%+5>.%-.)5%)&"%+""0%0-)%56%1.B-"),;%%W5))5G%7-."F%%.!
/,-!30*3&;$-'43,$!2*'6!;9!'--,4-0#4!'6'9!5*#;!<#2($!=*#;0$,$:!!!
!
R@EF$'!()(%C&!(@!&F'&?!!G.-.CE!'%!)%&.-.E&)%>!J';&?!!K%!R@EF$'!"5U!!R@EF$'!='E!>@)%>!$/!

'>')%E&!'!;@'*)&)@%!@J!^!H)%>E?!!G.!='E!@$&%$01.-.(?!!G.!F'(!&@!&-'<.*!'**!%)>F&!&@!>.&!

&@!&F.!1'&&*.!J).*(?!!G.!;@$*(!F'<.!*@@H.(!'&!&F.!@//@E)%>!J@-;.E!'%(!'EH.(!I@(!)J!F.!
;@$*(!;@0.!1';H!'%@&F.-!&)0.?!!G.!;@$*(!F'<.!()E@1.7.(!I@(!'%(!-.J$E.(!&@!0@<.!

J@-='-(?!!!
!

T$&3!F.!()(%C&?!!G.!()(%C&!*.&!;)-;$0E&'%;.E!(-'=!F)E!'&&.%&)@%!'='7!J-@0!I@(CE!

/-@0)E.E?!!K%E&.'(!@J!>)<)%>!$/QR@EF$'!&-$E&.(!=F'&!I@(!E')(?!!!



! P!

j<.%!&F@$>F3!;)-;$0E&'%&)'**7+!F.!='E!@$&%$01.-.(+!)&!()(%C&!E..0!*)H.!'!>@@(!

(.;)E)@%!&@!'&&';HQ<#2($!=*#;0$,$!-*&;=,2!6%'-!%,!3#&/2!$,,?!!j<.%!&F@$>F!
<);&@-7!='E!E&)**!)%!&F.!J$&$-.XR@EF$'!&-$E&.(!I@(!J@-!=F'&!F.!;@$*(!%@&!7.&!E..?!!

!
D5>%125*)%,5*M%%Q5%,5*%2"7-"<"%45+#(%0$5G-("(M%%H$"%,5*%7-<-./%)&$5*/&%)&"GM%
!

B@!*)<.!&F-@$>F!I@(CE!/-@0)E.EU!
• ]@$!F'<.!&@!H%@=!&F.0?!!BF.!@%*7!='7!K!H%@=!&@!H%@=!I@(CE!/-@0)E.E!)E!&@!

E&$(7!I@(CE!=@-(Q&@!;F.=!@%!)&Q&@!0.()&'&.!@%!)&Q!

R8.23+=+
!9%W7"(("+%-(%)&"%5."%%
%%%>&5%+5"(%.5)%>17C%-.%()"0%>-)&%)&"%>-3C"+%%
5$%()1.+%-.%)&"%>1,%)&1)%(-.."$(%)1C"%%
%%%5$%(-)%-.%)&"%35G01.,%56%G53C"$('%%
Z%2*)%>&5("%+"7-/&)%-(%-.%)&"%71>%56%)&"%RSTQ'%%
%%%1.+%>&5%G"+-)1)"(%5.%&-(%71>%+1,%1.+%.-/&);%%
\%V&1)%0"$(5.%-(%7-C"%1%)$""%071.)"+%2,%()$"1G(%56%>1)"$'%%
%%%>&-3&%,-"7+(%-)(%6$*-)%-.%("1(5.%%
1.+%>&5("%7"16%+5"(%.5)%>-)&"$b%%
%%%>&1)"<"$%)&",%+5%0$5(0"$(;%!

+
<%8-'.+=*S+
P%h""0%)&-(%W55C%56%)&"%R1>%17>1,(%5.%,5*$%7-0(i%G"+-)1)"%5.%-)%+1,%1.+%
.-/&)'%(5%)&1)%,5*%G1,%2"%31$"6*7%)5%+5%"<"$,)&-./%>$-))".%-.%-);%V&".%,5*%
>-77%2"%0$5(0"$5*(%1.+%(*33"((6*7;%%

+
+
Z: GHFFH[+6HJ+!N\H+\UC+!MRHLL!BFC:++O//:=>@==P+
9:%7%,!>?@A!-%*,6!-%,;!04-#!'!='403'%1.+%)&"%A($1"7-)"(%(71*/&)"$"+%/$"1)%.*G2"$(%56%
)&"G%1)%4-2"5.;%V&".%)&"%A($1"7-)"(%3&1("+%)&"%"."G,%175./%)&"%$51+%)5%W")&X&5$5.'%
C-77-./%)&"G%177%175./%)&"%>1,%)5%HI"C1&%1.+%Y1CC"+1&;%
99%H(%)&"%HG5$-)"(%$")$"1)"+%+5>.%)&"%$51+%6$5G%W")&X&5$5.'%-%,!>?@A!2,$-*#9,2!
-%,;!60-%!'!-,**08/,!%'0/$-#*;!5*#;!%,'1,4%)&1)%35.)-.*"+%*.)-7%)&",%$"13&"+%
HI"C1&;%V&"%&1-7%C-77"+%G5$"%56%)&"%"."G,%)&1.%)&"%A($1"7-)"(%C-77"+%>-)&%)&"%(>5$+;%
+
G.-.CE!&F.!/-)%;)/*.!=.!='%&!&@!*.'<.!=)&F!&@('7?!!45+%>1.)(%)5%>5$C%-.%5*$%7-<"(%[*()%
7-C"%85(&*1#(?!!K&!0'7!%@&!1.!&F'&!=.!*.'(!'!%'&)@%!&@!='-!'%(!&F.%!E..!I@(!=)%!'!
(.;)E)<.!1'&&*.!J@-!$EQ2*)%-6%,5*%>-77%0*)%,5*$%&"1$)%-.%1%()1)"%56%2"-./%$"1+,%)5%52",%
45+%>&1)"<"$%D"%1(C(K1.+%-6%,5*%>-77%C.5>%1.+%2"7-"<"%1.+%7-<"%)&$5*/&%45+#(%
0$5G-("(K<#2!60//!2#!-%,!0;=#$$08/,!-%*#&+%!9#&:+
+
I0303;0$@+#-)8+)8+5-%+6%&+)8:++\-)8+)8+5-.#+6%&+)8+.;%'#]+6>')%3!J-@0!#&.<.%!
e$-&);HU!

QA6%,5*%"<"$%".35*.)"$%1%)&"575/,%)&1)%+5"(.#)%+-$"3)7,%35.."3)%)&"%/$"1)."((%56%45+%
>-)&%,5*$%05)".)-17%)5%+5%/$"1)%)&-./(%5.%D-(%2"&176'%-)#(%.5)%2-27-317%)&"575/,;%%E-7"%-)%
*.+"$%&"$"(,;%



! 2!

BF)E!)E!=F@!I@(!)E!'%(!F@=!I@(!=@-HE`!

!

M.$X+=>*Q?+
!4P!R.E$E!*@@H.(!'&!&F.0!)%&.%&*7!'%(!E')(3!NG$0'%*7!E/.'H)%>3!)&!)E!)0/@EE)1*.?!T$&!

%@&!=)&F!I@(?!j<.-7&F)%>!)E!/@EE)1*.!=)&F!I@(?O!
+
F'X0+=*Z?+
VP!e@-!%@&F)%>!)E!)0/@EE)1*.!=)&F!I@(?g'hO!
+
F'X0+=S*Q?+
!4P!G.!-./*).(3!N8F'&!)E!)0/@EE)1*.!J@-!/.@/*.!)E!/@EE)1*.!=)&F!I@(?O!
+
C^.34208+%1+-%5+50+-./0+800"+6%&+5%$X*+

• i.<.-!0)EE.(!'!/'7;F.;H!)%!^!7.'-E!@J!;F$-;F!/*'%&)%>?!!I@(!/-@0)E.(!&@!;'-.!
J@-!@$-!-.E@$-;.EQ!G.!F'E?!

• #/-)%>e.E&X&=@!7.'-E!@J!/*'%%)%>!'&!.<.%&!J@-!^3555!/.@/*.+!*@@H.(!'&!)%!&F.!

;@00$%)&7!'E!@%.!@J!@$-!1.E&!-$%!.<.%&E?!
• !,.-E@%'**7U!!#.&F+!/-'7.(!J@-!'!;F)*(!J@-!&F-..!7.'-E?!!#..0.(!)0/@EE)1*.?!

• B-)EF+!&F7-@)(!;'%;.-Q!
• !!

• !

+
[-.#+80038+)34%88);20+#%+9%'+#%&.9_++B%'-!60//!8,!9#&*!CD&4!D-'42!D-0//E!
=*'9,*F!!.5!9#&!5'3-#*,2!#&-!6%'-!9#&!3'4!$,,!#*!%#6!9#&!10,6!9#&*!
30*3&;$-'43,$G05!0;=#$$08/,G6'$!#&-!#5!9#&*!1#3'8&/'*9G6%'-!6#&/2!9#&!2#!
5#*!<#2F!
!
!

K!='%&!7@$Q!K!='%&!$EQ!>@)%>!)%&@!@$-!Ne'0)*7!Y..&)%>O!@%!&F.!4^&F!&@!>@!)%&@!&F'&!

=)&F!&F)E!)%!0)%(U!!<#2!3'4!2#!'49-%04+:!!H#-%04+!0$!0;=#$$08/,!5#*!I0;:!
!

!


