
N\Y!fYdcfh!UWWcadUbm]b[!h\YgY!Z]bUbW]U`!ghUhYaYbhg!kUg!]ggiYX!Vm!!
<>I!OM;)!FFJ)!U!>Y`UkUfY!`]a]hYX!`]UV]`]hm!dUfhbYfg\]d!UbX!h\Y!O+M+!aYaVYf!cZ!
<>I!CbhYfbUh]cbU`!F]a]hYX)!U!OE!WcadUbm!`]a]hYX!Vm![iUfUbhYY+!

8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!
9Y_XNK^SYX!!

@]bUbW]U`!MhUhYaYbhg)!MW\YXi`Y!cZ!
?ldYbX]hifYg!cZ!@YXYfU`!;kUfXg)!UbX!
CbXYdYbXYbh!;iX]hcfog!LYdcfhg!LYei]fYX!Vm!
6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV!UbX!h\Y!
Ob]Zcfa!Ai]XUbWY!
SYUfg!?bXYX!>YWYaVYf!0.)!/-/-!UbX!/-.6!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!!

@]bUbW]U`!MhUhYaYbhg)!MW\YXi`Y!cZ!
?ldYbX]hifYg!cZ!@YXYfU`!;kUfXg)!UbX!CbXYdYbXYbh!;iX]hcfog!LYdcfhg!

LYei]fYX!Vm!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV!
UbX!h\Y!Ob]Zcfa!Ai]XUbWY!

SYUfg!?bXYX!>YWYaVYf!0.)!/-/-!UbX!/-.6!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

6YX^OX^]!

!

!

=XNOZOXNOX^!4_NS^Y\e]!DOZY\^! 0*2!

9SXKXMSKV!E^K^OWOX^]!

! MhUhYaYbhg!cZ!@]bUbW]U`!Jcg]h]cb! 3!

! MhUhYaYbhg!cZ!;Wh]j]h]Yg! 4*5!

! MhUhYaYbhg!cZ!@ibWh]cbU`!?ldYbgYg! 6*.-!

! MhUhYaYbhg!cZ!=Ug\!@`ckg! ..!

! HchYg!hc!@]bUbW]U`!MhUhYaYbhg! ./*/3!

EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]! !
!

MW\YXi`Y!cZ!?ldYbX]hifYg!cZ!@YXYfU`!;kUfXg! /4*/6!
!
HchYg!hc!MW\YXi`Y!cZ!?ldYbX]hifYg!cZ!@YXYfU`!;kUfXg! 0-*0.!

!
=XNOZOXNOX^!4_NS^Y\e]!DOZY\^]!DO[_S\ON!Lc!

-HO>KGF>GM!'N=BMBG@!5M9G=9K=L!KXN!^RO!GXSPY\W!;_SNKXMO!
!

CbXYdYbXYbh!;iX]hcfog!LYdcfh!cb!CbhYfbU`!=cbhfc`!IjYf!
@]bUbW]U`!LYdcfh]b[!UbX!cb!=cad`]UbWY!UbX!Ih\Yf!GUhhYfg!
<UgYX!cb!Ub!;iX]h!cZ!@]bUbW]U`!MhUhYaYbhg!JYfZcfaYX!]b!
;WWcfXUbWY!k]h\!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV! 0/*00!

!
CbXYdYbXYbh!;iX]hcfog!LYdcfh!cb!=cad`]UbWY!Zcf!?UW\!GU^cf!

@YXYfU`!Jfc[fUa!UbX!LYdcfh!cb!CbhYfbU`!=cbhfc`!IjYf!=cad`]UbWY!
LYei]fYX!Vm!h\Y!Ob]Zcfa!Ai]XUbWY! 01*03!

!
MW\YXi`Y!cZ!@]bX]b[g!UbX!KiYgh]cbYX!=cghg! 04*05!

!
?KXKQOWOX^!B\OZK\ON!7YM_WOX^!

!
MhUhig!cZ!Jf]cf!SYUf!@]bX]b[!cZ!HcbWcad`]UbWY! G*.!
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<>I!OM;)!FFJ)!U!>Y`UkUfY!`]a]hYX!`]UV]`]hm!dUfhbYfg\]d)!]g!h\Y!O+M+!aYaVYf!cZ!<>I!CbhYfbUh]cbU`!F]a]hYX)!U!OE!WcadUbm!`]a]hYX!Vm![iUfUbhYY)!UbX!Zcfag!
dUfh!cZ!h\Y!]bhYfbUh]cbU`!<>I!bYhkcf_!cZ!]bXYdYbXYbh!aYaVYf!Z]fag+!
!!
<>I!]g!h\Y!VfUbX!bUaY!Zcf!h\Y!<>I!bYhkcf_!UbX!Zcf!YUW\!cZ!h\Y!<>I!GYaVYf!@]fag+!
!

,!

=XNOZOXNOX^!4_NS^Y\e]!DOZY\^!
!
!
N\Y!<cUfX!cZ!>]fYWhcfg!
8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYX!
QUg\]b[hcb)!>+=+!
!
DOZY\^!YX!^RO!4_NS^!YP!^RO!9SXKXMSKV!E^K^OWOX^]!
!
2IBGBHG!
!
QY! \UjY! UiX]hYX! h\Y! UWWcadUbm]b[! Z]bUbW]U`! ghUhYaYbhg! cZ! 8VSdKLO^R! ;VK]O\! BONSK^\SM]! 4=7E!
9Y_XNK^SYX! &ph\Y! @cibXUh]cbq')! k\]W\! Wcadf]gY! h\Y! ghUhYaYbhg! cZ! Z]bUbW]U`! dcg]h]cb! Ug! cZ!
>YWYaVYf!0.)!/-/-!UbX!/-.6)!UbX!h\Y!fY`UhYX!ghUhYaYbhg!cZ!UWh]j]h]Yg)!ZibWh]cbU`!YldYbgYg)!UbX!
WUg\!Z`ckg!Zcf!h\Y!mYUfg!h\Yb!YbXYX)!UbX!h\Y!fY`UhYX!bchYg!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg+!
!
Cb!cif!cd]b]cb)!h\Y!UWWcadUbm]b[!Z]bUbW]U`!ghUhYaYbhg!dfYgYbh!ZU]f`m)!]b!U``!aUhYf]U`!fYgdYWhg)!h\Y!
Z]bUbW]U`!dcg]h]cb!cZ!8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYX!Ug!cZ!>YWYaVYf!0.)!/-/-!UbX!
/-.6)!UbX!h\Y!W\Ub[Yg!]b!]hg!bYh!UggYhg!UbX!]hg!!WUg\!Z`ckg!Zcf!h\Y!mYUfg!h\Yb!YbXYX!]b!UWWcfXUbWY!
k]h\!UWWcibh]b[!df]bW]d`Yg![YbYfU``m!UWWYdhYX!]b!h\Y!Ob]hYX!MhUhYg!cZ!;aYf]WU+!
!
(9LBL!?HK!2IBGBHG!
!
QY!WcbXiWhYX!cif!UiX]hg!]b!UWWcfXUbWY!k]h\!UiX]h]b[!ghUbXUfXg![YbYfU``m!UWWYdhYX!]b!h\Y!Ob]hYX!
MhUhYg! cZ! ;aYf]WU! &A;;M'! UbX! h\Y! ghUbXUfXg! Udd`]WUV`Y! hc! Z]bUbW]U`! UiX]hg! WcbhU]bYX! ]b!
6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV)! ]ggiYX!Vm! h\Y!=cadhfc``Yf!AYbYfU`!cZ! h\Y!Ob]hYX!MhUhYg+!Iif!
fYgdcbg]V]`]h]Yg!ibXYf!h\cgY!ghUbXUfXg!UfY!Zifh\Yf!XYgWf]VYX!]b!h\Y!;iX]hcfog!LYgdcbg]V]`]h]Yg!Zcf!
h\Y!;iX]h!cZ!h\Y!@]bUbW]U`!MhUhYaYbhg!gYWh]cb!cZ!cif!fYdcfh+!QY!UfY!fYei]fYX!hc!VY!]bXYdYbXYbh!
cZ!h\Y!@cibXUh]cb!UbX!hc!aYYh!cif!ch\Yf!Yh\]WU`!fYgdcbg]V]`]h]Yg)!]b!UWWcfXUbWY!k]h\!h\Y!fY`YjUbh!
Yh\]WU`!fYei]fYaYbhg!fY`Uh]b[!hc!cif!UiX]hg+!QY!VY`]YjY!h\Uh!h\Y!UiX]h!Yj]XYbWY!kY!\UjY!cVhU]bYX!
]g!giZZ]W]Ybh!UbX!Uddfcdf]UhY!hc!dfcj]XY!U!VUg]g!Zcf!cif!UiX]h!cd]b]cb+!
!
4>LIHGLB;BEBMB>L!H?!19G9@>F>GM!?HK!MA>!,BG9G<B9E!5M9M>F>GML!
!
GUbU[YaYbh!]g!fYgdcbg]V`Y!Zcf!h\Y!dfYdUfUh]cb!UbX!ZU]f!dfYgYbhUh]cb!cZ!h\Y!Z]bUbW]U`!ghUhYaYbhg!
]b!UWWcfXUbWY!k]h\!UWWcibh]b[!df]bW]d`Yg![YbYfU``m!UWWYdhYX!]b!h\Y!Ob]hYX!MhUhYg!cZ!;aYf]WU)!UbX!
Zcf!h\Y!XYg][b)!]ad`YaYbhUh]cb)!UbX!aU]bhYbUbWY!cZ!]bhYfbU`!Wcbhfc`!fY`YjUbh!hc!h\Y!dfYdUfUh]cb!
UbX!ZU]f!dfYgYbhUh]cb!cZ!Z]bUbW]U`!ghUhYaYbhg!h\Uh!UfY!ZfYY!Zfca!aUhYf]U`!a]gghUhYaYbh)!k\Yh\Yf!
XiY!hc!ZfUiX!cf!Yffcf+!
!
Cb!dfYdUf]b[!h\Y!Z]bUbW]U`!ghUhYaYbhg)!aUbU[YaYbh! ]g!fYei]fYX!hc!YjU`iUhY!k\Yh\Yf! h\YfY!UfY!
WcbX]h]cbg! cf! YjYbhg)! Wcbg]XYfYX! ]b! h\Y! U[[fY[UhY)! h\Uh! fU]gY! giVghUbh]U`! XciVh! UVcih! h\Y!
@cibXUh]cbog! UV]`]hm! hc! Wcbh]biY! Ug! U! [c]b[! WcbWYfb! k]h\]b! cbY! mYUf! UZhYf! h\Y! XUhY! h\Uh! h\Y!
Z]bUbW]U`!ghUhYaYbhg!UfY!]ggiYX!cf!UjU]`UV`Y!hc!VY!]ggiYX+!



!

!

-!

'N=BMHKSL!4>LIHGLB;BEBMB>L!?HK!MA>!'N=BML!H?!MA>!,BG9G<B9E!5M9M>F>GML!
!
Iif!cV^YWh]jYg!UfY!hc!cVhU]b!fYUgcbUV`Y!UggifUbWY!UVcih!k\Yh\Yf!h\Y!Z]bUbW]U`!ghUhYaYbhg!Ug!U!
k\c`Y! UfY! ZfYY! Zfca! aUhYf]U`! a]gghUhYaYbh)! k\Yh\Yf! XiY! hc! ZfUiX! cf! Yffcf)! UbX! hc! ]ggiY! Ub!
UiX]hcfog!fYdcfh!h\Uh!]bW`iXYg!cif!cd]b]cb+!LYUgcbUV`Y!UggifUbWY!]g!U!\][\!`YjY`!cZ!UggifUbWY!Vih!
]g!bch!UVgc`ihY!UggifUbWY!UbX!h\YfYZcfY!]g!bch!U![iUfUbhYY!h\Uh!Ub!UiX]h!WcbXiWhYX!]b!UWWcfXUbWY!
k]h\!A;;M!UbX!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV!k]``!U`kUmg!XYhYWh!U!aUhYf]U`!a]gghUhYaYbh!k\Yb!
]h!Yl]ghg+!N\Y!f]g_!cZ!bch!XYhYWh]b[!U!aUhYf]U`!a]gghUhYaYbh!fYgi`h]b[!Zfca!ZfUiX!]g!\][\Yf!h\Ub!Zcf!
cbY! fYgi`h]b[! Zfca! Yffcf)! Ug! ZfUiX! aUm! ]bjc`jY! Wc``ig]cb)! Zcf[Yfm)! ]bhYbh]cbU`! ca]gg]cbg)!
a]gfYdfYgYbhUh]cbg)!cf!h\Y!cjYff]XY!cZ!]bhYfbU`!Wcbhfc`+!G]gghUhYaYbhg!UfY!Wcbg]XYfYX!aUhYf]U`!]Z!
h\YfY!]g!U!giVghUbh]U`!`]_Y`]\ccX!h\Uh)!]bX]j]XiU``m!cf!]b!h\Y!U[[fY[UhY)!h\Ym!kci`X!]bZ`iYbWY!h\Y!
^iX[aYbh!aUXY!Vm!U!fYUgcbUV`Y!igYf!VUgYX!cb!h\Y!Z]bUbW]U`!ghUhYaYbhg+!
!
Cb!dYfZcfa]b[!Ub!UiX]h!]b!UWWcfXUbWY!k]h\!A;;M!UbX!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV)!kY7!
!

" ?lYfW]gY! dfcZYgg]cbU`! ^iX[aYbh! UbX! aU]bhU]b! dfcZYgg]cbU`! g_Ydh]W]ga! h\fci[\cih! h\Y!
UiX]h+!

" CXYbh]Zm! UbX! UggYgg! h\Y! f]g_g! cZ! aUhYf]U`! a]gghUhYaYbh! cZ! h\Y! Z]bUbW]U`! ghUhYaYbhg)!
k\Yh\Yf!XiY!hc!ZfUiX!cf!Yffcf)!UbX!XYg][b!UbX!dYfZcfa!UiX]h!dfcWYXifYg!fYgdcbg]jY!hc!
h\cgY!f]g_g+!MiW\!dfcWYXifYg!]bW`iXY!YlUa]b]b[)!cb!U!hYgh!VUg]g)!Yj]XYbWY!fY[UfX]b[!h\Y!
Uacibhg!UbX!X]gW`cgifYg!]b!h\Y!Z]bUbW]U`!ghUhYaYbhg+!

" IVhU]b!Ub!ibXYfghUbX]b[!cZ!]bhYfbU`!Wcbhfc`!fY`YjUbh!hc!h\Y!UiX]h!]b!cfXYf!hc!XYg][b!UiX]h!
dfcWYXifYg! h\Uh! UfY! Uddfcdf]UhY! ]b! h\Y! W]fWiaghUbWYg)! Vih! bch! Zcf! h\Y! difdcgY! cZ!
YldfYgg]b[! Ub! cd]b]cb! cb! h\Y! YZZYWh]jYbYgg! cZ! h\Y! @cibXUh]cbog! ]bhYfbU`! Wcbhfc`+!
;WWcfX]b[`m)!bc!giW\!cd]b]cb!]g!YldfYggYX+!

" ?jU`iUhY! h\Y! Uddfcdf]UhYbYgg! cZ! UWWcibh]b[! dc`]W]Yg! igYX! UbX! h\Y! fYUgcbUV`YbYgg! cZ!
g][b]Z]WUbh!UWWcibh]b[!Ygh]aUhYg!aUXY!Vm!aUbU[YaYbh)!Ug!kY``!Ug!YjU`iUhY!h\Y!cjYfU``!
dfYgYbhUh]cb!cZ!h\Y!Z]bUbW]U`!ghUhYaYbhg+!

" =cbW`iXY!k\Yh\Yf)! ]b!cif! ^iX[aYbh)! h\YfY!UfY! WcbX]h]cbg!cf!YjYbhg)!Wcbg]XYfYX! ]b! h\Y!
U[[fY[UhY)!h\Uh!fU]gY!giVghUbh]U`!XciVh!UVcih!h\Y!@cibXUh]cbog!UV]`]hm!hc!Wcbh]biY!Ug!U!
[c]b[!WcbWYfb!Zcf!U!fYUgcbUV`Y!dYf]cX!cZ!h]aY+!

!
QY!UfY!fYei]fYX!hc!Wcaaib]WUhY!k]h\!h\cgY!W\Uf[YX!k]h\![cjYfbUbWY!fY[UfX]b[)!Uacb[!ch\Yf!
aUhhYfg)!h\Y!d`UbbYX!gWcdY!UbX!h]a]b[!cZ!h\Y!UiX]h)!g][b]Z]WUbh!UiX]h!Z]bX]b[g)!UbX!WYfhU]b!]bhYfbU`!
Wcbhfc`*fY`UhYX!aUhhYfg!h\Uh!kY!]XYbh]Z]YX!Xif]b[!h\Y!UiX]h+!
!
A^RO\!?K^^O\!
!
5NIIE>F>GM9KR!/G?HKF9MBHG!
!
Iif!UiX]h!kUg!WcbXiWhYX!Zcf!h\Y!difdcgY!cZ!Zcfa]b[!Ub!cd]b]cb!cb!h\Y!Z]bUbW]U`!ghUhYaYbhg!Ug!U!
k\c`Y+!N\Y!UWWcadUbm]b[!gW\YXi`Y!cZ!YldYbX]hifYg!cZ!ZYXYfU`!UkUfXg)!Ug!fYei]fYX!Vm!N]h`Y!/!O+M+!
2RGH! RI! 5HGHUDO! >HJXODWLRQV! &=@L'! JUfh! /--)! AQLIRUP! 0GPLQLVWUDWLYH! >HTXLUHPHQWV$! 2RVW!
=ULQFLSOHV$!DQG!0XGLW!>HTXLUHPHQWV!IRU!5HGHUDO!0ZDUGV$!]g!dfYgYbhYX!Zcf!difdcgYg!cZ!UXX]h]cbU`!
UbU`mg]g! UbX! ]g! bch! U! fYei]fYX! dUfh! cZ! h\Y! Z]bUbW]U`! ghUhYaYbhg+! MiW\! ]bZcfaUh]cb! ]g! h\Y!
fYgdcbg]V]`]hm! cZ! aUbU[YaYbh! UbX! kUg! XYf]jYX! Zfca! UbX! fY`UhYg! X]fYWh`m! hc! h\Y! ibXYf`m]b[!
UWWcibh]b[!UbX!ch\Yf!fYWcfXg!igYX!hc!dfYdUfY!h\Y!Z]bUbW]U`!ghUhYaYbhg+!MiW\!]bZcfaUh]cb!\Ug!VYYb!
giV^YWhYX!hc!h\Y!UiX]h]b[!dfcWYXifYg!Udd`]YX!]b!h\Y!UiX]h!cZ!h\Y!!Z]bUbW]U`!ghUhYaYbhg!UbX!WYfhU]b!
UXX]h]cbU`! dfcWYXifYg)! ]bW`iX]b[! WcadUf]b[! UbX! fYWcbW]`]b[! giW\! ]bZcfaUh]cb! X]fYWh`m! hc! h\Y!



.!

ibXYf`m]b[! UWWcibh]b[! UbX! ch\Yf! fYWcfXg! igYX! hc! dfYdUfY! h\Y! Z]bUbW]U`! ghUhYaYbhg! cf! hc! h\Y!
Z]bUbW]U`! ghUhYaYbhg! h\YagY`jYg)!UbX!ch\Yf!UXX]h]cbU`!dfcWYXifYg! ]b!UWWcfXUbWY!k]h\!UiX]h]b[!
ghUbXUfXg![YbYfU``m!UWWYdhYX!]b!h\Y!Ob]hYX!MhUhYg!cZ!;aYf]WU+!Cb!cif!cd]b]cb)!h\Y!]bZcfaUh]cb!]g!
ZU]f`m!ghUhYX)!]b!U``!aUhYf]U`!fYgdYWhg)!]b!fY`Uh]cb!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg!Ug!U!k\c`Y+!

A^RO\!DOZY\^SXQ!DO[_S\ON!Lc!-HO>KGF>GM!'N=BMBG@!5M9G=9K=L!

Cb!UWWcfXUbWY!k]h\!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV)!kY!\UjY!U`gc! ]ggiYX!cif! fYdcfh!XUhYX!$%& "#)!
/-/.!cb!cif!Wcbg]XYfUh]cb!cZ!@cibXUh]cbog! ]bhYfbU`!Wcbhfc`!cjYf!Z]bUbW]U`!fYdcfh]b[!UbX!cb!cif!
hYghg! cZ! ]hg! Wcad`]UbWY! k]h\! WYfhU]b! dfcj]g]cbg! cZ! `Ukg)! fY[i`Uh]cbg)! WcbhfUWhg)! UbX!
[fUbh! U[fYYaYbhg!UbX!ch\Yf!aUhhYfg+!N\Y!difdcgY!cZ!h\Uh!fYdcfh!]g!gc`Y`m!hc!XYgWf]VY!h\Y!gWcdY!
cZ!cif!hYgh]b[!cZ!]bhYfbU`!Wcbhfc`!cjYf!Z]bUbW]U`!fYdcfh]b[!UbX!Wcad`]UbWY!UbX!h\Y!fYgi`hg!cZ!h\Uh!
hYgh]b[)! UbX! bch! hc! dfcj]XY! Ub! cd]b]cb! cb! h\Y! YZZYWh]jYbYgg! cZ! h\Y! @cibXUh]cbog! ]bhYfbU`!
Wcbhfc`! cjYf! Z]bUbW]U`! fYdcfh]b[!cf!cb! Wcad`]UbWY+!N\Uh! fYdcfh! ]g! Ub! ]bhY[fU`! dUfh! cZ! Ub!UiX]h!
dYfZcfaYX! ]b! UWWcfXUbWY!k]h\!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV!]b!Wcbg]XYf]b[!h\Y!@cibXUh]cbog!
]bhYfbU`!Wcbhfc`!cjYf!Z]bUbW]U`!fYdcfh]b[!UbX!Wcad`]UbWY+!

$%& "#)!/-/.!



9SXKXMSKV!E^K^OWOX^]!



3HFHPEHU!*($ +)+) /-.6

4]]O^]
=Ug\!UbX!WUg\!Yei]jU`Ybhg *)%*0,%*)*"!!! .-)6-.)1.2"!!!!
=Ug\!\Y`X!Uh!ZcfY][b!cZZ]WYg ,%.0,%2/2!!!!!!! 2)-0.)--/!!!!!!!!
CbjYghaYbhg /%012%*/2!!!!!!! 2)401)3/-!!!!!!!!
>iY!Zfca![cjYfbaYbh!U[YbW]Yg .%.0-%*02!!!!!!! 4)-42)522!!!!!!!!
=cbhf]Vih]cb!fYWY]jUV`Yg .)!!!!!!!!!!!!!!!!!! ! 1/)41/!!!!!!!!!!!!
Ih\Yf!fYWY]jUV`Yg *%*.-%/0)!!!!!!! /).-6)64/!!!!!!!!
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6K]R!PVYa]!P\YW!YZO\K^SXQ!KM^S`S^SO]
=\Ub[Y!]b!bYh!UggYhg #+%.//%*,2$"!!! .)3./)044"!!!
4NT_]^WOX^]!^Y!\OMYXMSVO!MRKXQO!SX!XO^!K]]O^]!^Y

! XO^!MK]R!Z\Y`SNON!Lc!#_]ON!SX$!YZO\K^SXQ!KM^S`S^SO]3
>YdfYW]Uh]cb!UbX!Uacfh]nUh]cb *)2%00.!!!!!!!!! 26).40!!!!!!!!!!
HYh!fYU`]nYX!UbX!ibfYU`]nYX![U]b!cb!]bjYghaYbhg #,).%2)+$!!!!!!!! &10-)06.'!!!!!!!
=\Ub[Y!]b!jU`iY!cZ!W\Uf]hUV`Y!fYaU]bXYf!hfigh!

Wcbhf]Vih]cb!fYWY]jUV`Yg #/.%0/*$!!!!!!!!!! &25)566'!!!!!!!!!
>cbUhYX!ghcW_ #+)%)2)$!!!!!!!!!! &/2)04/'!!!!!!!!!
#=XM\OK]O$!NOM\OK]O!SX!K]]O^]3

=Ug\!\Y`X!Uh!ZcfY][b!cZZ]WYg *%-.0%),,!!!!!! &0)//1)243'!!!!
>iY!Zfca![cjYfbaYbh!U[YbW]Yg *%.)*%/0/!!!!!! &/)--4)321'!!!!
=cbhf]Vih]cb!fYWY]jUV`Yg -+%/2+!!!!!!!!!!! 1)2/1!!!!!!!!!!!
Ih\Yf!fYWY]jUV`Yg 2..%,)+!!!!!!!!! /)001).34!!!!!
JfYdU]X!YldYbgYg!UbX!ch\Yf!UggYhg --/%,.,!!!!!!!!! .61)-5/!!!!!!!!

=XM\OK]O!#NOM\OK]O$!SX!VSKLSVS^SO]3
;WWcibhg!dUmUV`Y!UbX!UWWfiYX!YldYbgYg ,%+1-%,.)!!!!!! /66)31-!!!!!!!!
AfUbhg!dUmUV`Y!*!df]jUhY #,-%-1+$!!!!!!!!!! 0.)620!!!!!!!!!!
AfUbhg!dUmUV`Y!*!ZYXYfU` #*,2%1.1$!!!!!!!! 35/)316!!!!!!!!
LYZibXUV`Y!UXjUbWYg!*!bcb*O+M+![cjYfbaYbh![fUbhg #,%110%2+/$!!!!! &/)0/1)/1-'!!!!
>YZYffYX!fYbh #/-)%)11$!!!!!!!! &200)-12'!!!!!!!

@O^!MK]R!Z\Y`SNON!Lc!#_]ON!SX$!YZO\K^SXQ!KM^S`S^SO] *,/%2,.!!!!!!!!! &0)052)3./'!!!!

6K]R!PVYa]!P\YW!SX`O]^SXQ!KM^S`S^SO]3
JifW\UgYg!cZ!dfcdYfhm!UbX!Yei]daYbh #*,/%/2+$!!!!!!!! &.5-)..-'!!!!!!!
JifW\UgYg!cZ!]bjYghaYbhg #,%)02%0-2$!!!!! &.)-36)25/'!!!!
JfcWYYXg!Zfca!gU`Y!cZ!]bjYghaYbhg +%,.*%*2+!!!!!! 652)../!!!!!!!!

@O^!MK]R!_]ON!SX!SX`O]^SXQ!KM^S`S^SO] #1/.%+-2$!!!!!!!! &/31)25-'!!!!!!!

@O^!NOM\OK]O!SX!MK]R!KXN!MK]R!O[_S`KVOX^] #0+1%,*-$!!!!!!!! &0)32-).6/'!!!!

6K]R!KXN!MK]R!O[_S`KVOX^]!K^!LOQSXXSXQ!YP!cOK\ *)%2)*%-*.!!!! .1)22.)3-4!!!

6K]R!KXN!MK]R!O[_S`KVOX^]!K^!OXN!YP!cOK\ *)%*0,%*)*"!! .-)6-.)1.2"!!
?HH!DFFRPSDQ\LQJ!QRWHV!WR!ILQDQFLDO!VWDWHPHQWV&

8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX

E^K^OWOX^]!YP!6K]R!9VYa]

**



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

*+!

*'!A\QKXSdK^SYX!
!
N\Y!?`]nUVYh\!A`UgYf!JYX]Uhf]W!;C>M!@cibXUh]cb!&h\Y!@cibXUh]cb'!]g!U!bcb*dfcZ]h!2-.&W'&0'!cf[Ub]nUh]cb!
YghUV`]g\YX!]b!.655!k\cgY!a]gg]cb!]g!hc!dfYjYbh!dYX]Uhf]W!BCP!]bZYWh]cb!UbX!hc!YfUX]WUhY!dYX]Uhf]W!;C>M!
h\fci[\!fYgYUfW\)!UXjcWUWm)!dfYjYbh]cb)!UbX!hfYUhaYbh!dfc[fUag+! Chg! fYgYUfW\!dfc[fUag)!UXjcWUWm!
YZZcfhg)!UbX!]bhYfbUh]cbU`!dfc[fUag!UfY!]bhYbXYX!hc!Vf]b[!XfUaUh]W!W\Ub[Yg!hc!h\Y!`]jYg!cZ!W\]`XfYb!
kcf`Xk]XY+!
!
N\Y!@cibXUh]cbog!Z]bUbW]U`!giddcfh!]g!XYf]jYX!h\fci[\!WccdYfUh]jY!U[fYYaYbhg!k]h\!h\Y!Ob]hYX!MhUhYg!
[cjYfbaYbh)!UbX!ch\Yf!Wcbhf]Vih]cbg!UbX![fUbhg!Zfca!ch\Yf![cjYfbaYbh!UbX!ai`h]`UhYfU`!cf[Ub]nUh]cbg)!
]bX]j]XiU`g)!WcfdcfUh]cbg)!UbX!ZcibXUh]cbg+!N\Y!@cibXUh]cb!igYg!h\YgY!ZibXg!hc!YldUbX!]hg!UV]`]hm!hc!
dfYjYbh!ach\Yf*hc*W\]`X!hfUbga]gg]cb!cZ!BCP!h\fci[\!WcibgY`]b[)!hYgh]b[)!UbX!dfYjYbhUh]jY!hfYUhaYbhg!
]b!h\Y!XYjY`cd]b[!kcf`X)!UbX!hc!YldUbX!h\Y!gWcdY!cZ!h\Y!dfc^YWh!hc!]bW`iXY!WUfY!UbX!hfYUhaYbh!hc!
ach\Yfg!UbX!ZUa]`]Yg!Uh!aUbm!cZ!]hg!g]hYg+!
!
Ih\Yf!dfc[fUa!UWh]j]h]Yg!]bW`iXY!h\Y!@cibXUh]cbog!BCP,;C>M!fYgYUfW\!dfc[fUag!hc!]XYbh]Zm)!ZibX)!UbX!
WcbXiWh!Wf]h]WU`!dYX]Uhf]W! fYgYUfW\! `YUX]b[! hc!VYhhYf! hfYUhaYbhg!UbX!dfYjYbh]cb!cZ!BCP! ]bZYWh]cb! ]b!
]bZUbhg!UbX!W\]`XfYb+!
!

+'!E_WWK\c!YP!ESQXSPSMKX^!4MMY_X^SXQ!BYVSMSO]!
!
7L>!H?!+LMBF9M>L!
!
N\Y!dfYdUfUh]cb!cZ!Z]bUbW]U`!ghUhYaYbhg!]b!WcbZcfa]hm!k]h\!UWWcibh]b[!df]bW]d`Yg![YbYfU``m!UWWYdhYX!]b!
h\Y!Ob]hYX!MhUhYg!cZ!;aYf]WU!&O+M+!A;;J'!fYei]fYg!aUbU[YaYbh!hc!aU_Y!Ygh]aUhYg!UbX!Uggiadh]cbg!
h\Uh!UZZYWh!h\Y!Uacibhg!fYdcfhYX!]b!h\Y!Z]bUbW]U`!ghUhYaYbhg!UbX!UWWcadUbm]b[!bchYg+!;WhiU`!fYgi`hg!
Wci`X!X]ZZYf!Zfca!h\cgY!Ygh]aUhYg+!
!
(9LBL!H?!'<<HNGMBG@!
!
N\Y!UWWcadUbm]b[!Z]bUbW]U`!ghUhYaYbhg!cZ!h\Y!@cibXUh]cb!UfY!dfYgYbhYX!]b!WcbZcfa]hm!k]h\!O+M+!A;;J!
UbX! \UjY! VYYb! dfYdUfYX! cb! h\Y! UWWfiU`! VUg]g! cZ! UWWcibh]b[)! k\YfYVm! fYjYbiY! UbX! giddcfh! UfY!
fYWc[b]nYX!k\Yb!YUfbYX!UbX!YldYbgYg!UfY!fYWc[b]nYX!k\Yb!]bWiffYX+!
!
)9LA!9G=!)9LA!+JNBO9E>GML!
!
N\Y!@cibXUh]cb!Wcbg]XYfg!U``!\][\`m!̀ ]ei]X!]bjYghaYbhg!k]h\!Ub!cf][]bU`!aUhif]hm!cZ!h\fYY!acbh\g!cf!̀ Ygg!
Zfca!h\Y!XUhY!cZ!difW\UgY!hc!VY!WUg\!Yei]jU`Ybhg+!MiVghUbh]U``m!U``!WUg\!Yei]jU`Ybhg!UfY!\Y`X!]b!U!g\cfh*
hYfa!acbYm!aUf_Yh!UWWcibh!k]h\!U!VUb_+!!
!
)9LA!.>E=!9M!,HK>B@G!2??B<>L!
!
=Ug\!\Y`X!Uh!ZcfY][b!cZZ]WYg!fYdfYgYbhg!acb]Yg!\Y`X!]b!cjYfgYUg!Z]Y`X!cZZ]WYg!hc!VY!igYX!Zcf!cdYfUh]b[!
YldYbgYg+! N\YgY! UWWcibhg! Wcbg]gh! cZ! dYhhm! WUg\! UWWcibhg)! O+M+! Xc``Uf! UWWcibhg)! \cgh! Wcibhfm!
XYbca]bUh]cb!UWWcibhg)!dUmfc``!k]h\\c`X]b[!hUlYg)!fY]aVifgUV`Y!jU`iY*UXXYX!hUlYg!UbX!hfUjY`!UXjUbWYg!
hc!\cgh!Wcibhfm!ghUZZ+!!
!
!
!
!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

*,!

/GO>LMF>GML!
!
CbjYghaYbhg!UfY!fYWcfXYX!Uh!ZU]f!jU`iY!VUgYX!idcb!eichYX!aUf_Yh!df]WYg+!>cbUhYX!UggYhg!UfY!fYWcfXYX!
Uh!ZU]f!jU`iY!Uh!h\Y!XUhY!cZ!XcbUh]cb!cf)!]Z!gc`X!]aaYX]UhY`m!idcb!fYWY]dh)!Uh!h\Y!Uacibh!cZ!h\Y!gU`Yg!
dfcWYYXg!fYWY]jYX!&k\]W\!UfY!Wcbg]XYfYX!U!ZU]f!aYUgifY!cZ!h\Y!jU`iY!Uh!h\Y!XUhY!cZ!h\Y!XcbUh]cb'+!
!
,BG9G<B9E!4BLD!!
!
@]bUbW]U`!]bghfiaYbhg!h\Uh!dchYbh]U``m!giV^YWh!h\Y!@cibXUh]cb!hc!WcbWYbhfUh]cbg!cZ!WfYX]h!f]g_!Wcbg]gh!
df]aUf]`m!cZ!W\YW_]b[!UWWcibhg)!WYfh]Z]WUhYg!cZ!XYdcg]hg!&=>og'!UbX![fUbh!fYWY]jUV`Yg+!N\Y!@cibXUh]cb!
aU]bhU]bg!h\YgY!W\YW_]b[!UWWcibhg!UbX!=>og!Uh!U!\][\!WfYX]h*eiU`]hm!]bgh]hih]cb+!=Ug\!UbX!WYfh]Z]WUhYg!
cZ!XYdcg]hg!\Y`X!Uh! ]bgh]hih]cbg! ]bgifYX!Vm!h\Y!@YXYfU`!>Ydcg]h! CbgifUbWY!=cfdcfUh]cb!&@>C='!h\Uh!
YlWYYXYX!ZYXYfU``m!]bgifYX!`]a]hg!cf!UfY!bch!]bgifYX!Vm!@>C=!kYfY!"6)463)/42!UbX!".-)2.5)6.0!Uh!
>YWYaVYf!0.)!/-/-!UbX!/-.6)!fYgdYWh]jY`m+!=fYX]h!f]g_!k]h\!fYgdYWh!hc![fUbh!fYWY]jUV`Yg!]g!`]a]hYX!
VYWUigY!gYfj]WYg!UfY!fYbXYfYX!aU]b`m!hc!h\Y!ZYXYfU`![cjYfbaYbh!UbX!ch\Yf!kY``*YghUV`]g\YX!bcb*
O+M+!df]jUhY!UbX![cjYfbaYbh!]bgh]hih]cbg+!
!
N\Y! @cibXUh]cb! \Ug! cdYfUh]cbg! ]b! aUbm! Wcibhf]Yg! h\fci[\cih! h\Y! kcf`X)! aUbm! cZ! k\]W\! \UjY!
dc`]h]WU``m!UbX!YWcbca]WU``m!jc`Uh]`Y!Ybj]fcbaYbhg+!;g!U!fYgi`h)!h\Y!@cibXUh]cb!aUm!\UjY!Z]bUbW]U`!
UbX! cdYfUh]cbU`! f]g_g! UggcW]UhYX! k]h\! h\YgY! cdYfUh]cbg! k\]W\! Wci`X! bY[Uh]jY`m! ]adUWh! h\Y!
@cibXUh]cb+!
!
*N>!?KHF!-HO>KGF>GM!'@>G<B>L!
!
>iY! Zfca! [cjYfbaYbh! U[YbW]Yg! UfY! Uacibhg! h\Uh! jUf]cig! [cjYfbaYbh! U[YbW]Yg! ckY! hc! h\Y!
@cibXUh]cb!Zcf!YldYbX]hifYg!h\Uh!kYfY!V]``YX!h\fci[\!>YWYaVYf!0.)!/-/-!UbX!/-.6)!Vih!bch!dU]X!Ug!
cZ!mYUf*YbX+!
!
)HGMKB;NMBHG!4><>BO9;E>L!
!
=cbhf]Vih]cb!fYWY]jUV`Yg!UfY!Wcbhf]Vih]cbg!h\Uh!Xcbcfg!\UjY!d`YX[YX!hc!h\Y!@cibXUh]cb!Vih!\UjY!bch!
dfcj]XYX!dUmaYbh!Ug!cZ!>YWYaVYf!0.)!/-/-!UbX!/-.6+!
!
2MA>K!4><>BO9;E>L!
!
Ih\Yf! fYWY]jUV`Yg! UfY! aUXY! id! cZ! UWWcibhg! fYWY]jUV`Y! UbX! YbX*cZ*acbh\! ibV]``YX! UWWcibhg!
fYWY]jUV`Y+!;WWcibhg!fYWY]jUV`Y!UfY!VU`UbWYg!ckYX!hc!h\Y!@cibXUh]cb!Zcf!gYfj]WYg!dfcj]XYX!hc!ch\Yf!
cf[Ub]nUh]cbg+! ?bX*cZ*acbh\! ibV]``YX! UWWcibhg! fY`UhY! hc! YldYbX]hifYg! h\Uh! h\Y! @cibXUh]cb! \Ug!
]bWiffYX!Zcf![fUbhg!h\Uh!kYfY!bch!V]``YX!hc!h\Y!fY`YjUbh!Xcbcf!Vm!h\Y!YbX!cZ!h\Y!>YWYaVYf+!
!
)A9KBM9;E>!4>F9BG=>K!6KNLM!)HGMKB;NMBHG!4><>BO9;E>L!
!
=\Uf]hUV`Y!LYaU]bXYf!Nfigh!=cbhf]Vih]cb!LYWY]jUV`Yg!&=LN=L'!Wcbg]ghg!cZ!gd`]h*]bhYfYgh!U[fYYaYbhg!
UbX!W\Uf]hUV`Y!VYeiYghg+!
!
Md`]h*]bhYfYgh!U[fYYaYbhg!k]h\!Xcbcfg!Wcbg]gh!gc`Y`m!cZ!VYbYZ]W]U`!]bhYfYghg!]b!]ffYjcWUV`Y!fYaU]bXYf!
hfighg+! N\Y! W\Uf]hUV`Y! fYaU]bXYf! hfighg! UfY! ]bW`iXYX! ]b! W\Uf]hUV`Y! fYaU]bXYf! hfigh! Wcbhf]Vih]cb!
fYWY]jUV`Y!Uh!h\Y!dfYgYbh!jU`iY!cZ!h\Y!Ygh]aUhYX!ZihifY!VYbYZ]hg!hc!VY!fYWY]jYX!k\Yb!h\Y!hfigh!UggYhg!
UfY!X]ghf]VihYX+!=cbhf]Vih]cb!fYjYbiY!]g!fYWc[b]nYX!Uh!h\Y!XUhY!h\Y!@cibXUh]cb!VYWcaYg!UkUfY!h\Uh!
h\Y!hfigh!\Ug!VYWcaY!]ffYjcWUV`Y+!N\Y!fYWY]jUV`Y!]g!UX^ighYX!Xif]b[!h\Y!hYfa!cZ!h\Y!hfigh!Zcf!h\Y!
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!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

*-!

UWWfYh]cb!cZ!X]gWcibhg)!fYjU`iUh]cb!cZ!h\Y!dfYgYbh!jU`iY!cZ!h\Y!Ygh]aUhYX!ZihifY!dUmaYbhg!hc!h\Y!
WiffYbh!VYbYZ]W]Uf]Yg)!UbX!W\Ub[Yg!]b!`]ZY!YldYWhUbW]Yg+!N\Y!W\Ub[Y!]b!gd`]h*]bhYfYgh!]g!fYWcfXYX!Ug!
Wcbhf]Vih]cb!fYjYbiY+!N\Y!X]gWcibh!fUhYg!igYX!hc!WU`Wi`UhY!h\Y!dfYgYbh!jU`iY!cZ!h\Y!Ygh]aUhYX!ZihifY!
VYbYZ]hg!Uh!>YWYaVYf!0.)!/-/-!UbX!/-.6)!kUg!.+12#!UbX!/+/2#)!fYgdYWh]jY`m)!UbX!h\Y!YldYWhYX!fUhY!
cZ!fYhifb!cb!hfigh!UggYhg!kUg!1+5/#+!N\Y!W\Ub[Y!]b!h\Y!jU`iY!cZ!gd`]h*]bhYfYgh!U[fYYaYbhg!fYWc[b]nYX!
Zcf!W\Uf]hUV`Y!fYaU]bXYf!hfighg!kUg!"32)43.!UbX!"25)566!Zcf!h\Y!mYUfg!YbXYX!>YWYaVYf!0.)!/-/-!
UbX! /-.6)! fYgdYWh]jY`m)! UbX! ]g! fYWc[b]nYX! Ug! Wcbhf]Vih]cbg! fYjYbiY! k]h\]b! h\Y! ghUhYaYbhg! cZ!
UWh]j]h]Yg+!!
!
3K>I9B=!+QI>GL>L!9G=!2MA>K!'LL>ML!!
!
JfYdU]X!YldYbgYg!UbX!ch\Yf!UggYhg!Wcbg]gh!cZ!hfUjY`!UXjUbWYg!UbX!dfYdU]X!YldYbgYg!dfcj]XYX!Y]h\Yf!
hc!@cibXUh]cb!Yad`cmYYg!hc!WcjYf!hfUjY`!YldYbgYg)!cf!jYbXcfg!hc!aYYh!cf!gYWifY!ZihifY!cV`][Uh]cbg+!
!
3KHI>KMR!9G=!+JNBIF>GM!
!
JfcdYfhm!UbX!Yei]daYbh!UfY!ghUhYX!Uh!Wcgh!cf!ZU]f!jU`iY!Uh!XUhY!cZ!XcbUh]cb+!;g!h\Y!@cibXUh]cb!XcYg!
bch!fYhU]b!Zi``!VYbYZ]W]U`!ckbYfg\]d!cZ!dfcdYfhm!difW\UgYX!k]h\!ZYXYfU`!UbX,cf!bcbZYXYfU`!ZibXg!Zcf!
X]fYWh!dfc[fUa!igY)!h\YgY!difW\UgYg!UfY!W\Uf[YX!hc!dfc[fUa!YldYbgY!Uh!h\Y!XUhY!cZ!UWei]g]h]cb+!
JifW\UgYg!cZ!dfcdYfhm!Wcgh]b[!"2)---!k]h\!U!igYZi`!`]ZY!cZ!cbY!mYUf!cf![fYUhYf!UbX!igYX!Zcf!]bX]fYWh!
difdcgYg!UfY!WUd]hU`]nYX!UbX!XYdfYW]UhYX!cjYf!h\Y!Ygh]aUhYX!igYZi`!`]ZY!cZ!h\Y!UggYh7!
!
=cadihYf!UbX!Yei]daYbh! N\fYY!mYUfg!
;ihcacV]`Y! @]jY!mYUfg!

!
GU]bhYbUbWY)!fYdU]fg)!UbX!fYbYkU`!Wcghg!fY`UhYX!hc!dfcdYfhm!UfY!W\Uf[YX!hc!YldYbgY!Ug!]bWiffYX+!
!
0>9L>AHE=!9G=!6>G9GM!/FIKHO>F>GML!
!
FYUgY\c`X!UbX!hYbUbh!]adfcjYaYbhg!UfY!fYWcfXYX!Uh!Wcgh!UbX!UfY!Uacfh]nYX!cjYf!h\Y!`YggYf!cZ!h\Y!
hYfa!cZ!h\Y!fY`UhYX!`YUgY!cf!h\Y!`]ZY!cZ!h\Y!UggYh!ig]b[!h\Y!ghfU][\h*`]bY!aYh\cX+!
!
-K9GML!39R9;E>!
!
;g! dUmaYbhg! UfY! aUXY! hc! h\Y! fYW]d]Ybhg! cZ! ibWcbX]h]cbU`! [fUbhg)! h\Y! [fUbhg! dUmUV`Y! VU`UbWY! ]g!
fYXiWYX+!;kUfXg!aUXY!hc!ch\Yf!cf[Ub]nUh]cbg!h\Uh!UfY!WcbX]h]cbU`! ]b!bUhifY!UfY!bch!fYWcfXYX!Ug!
YldYbgYg!ibh]`!h\Y!WcbX]h]cb!\Ug!VYYb!gUh]gZ]YX+!JUmaYbhg!aUXY!]b!UXjUbWY!hc!ch\Yf!cf[Ub]nUh]cbg!
Zcf! k\]W\! WcbX]h]cbg! \UjY! bch! mYh! VYYb! gUh]gZ]YX! UfY! W`Ugg]Z]YX! Ug! pdfYdU]X! YldYbgYg! UbX! ch\Yf!
UggYhgq! ]b! h\Y! ghUhYaYbhg! cZ! Z]bUbW]U`! dcg]h]cb+! ;g! h\Y! WcbX]h]cbg! UfY! gUh]gZ]YX)! YldYbgYg! UfY!
fYWcfXYX! ]b!h\Y!ghUhYaYbhg!cZ!UWh]j]h]Yg!UbX!h\Y!pdfYdU]X!YldYbgYg!UbX!ch\Yf!UggYhgq!VU`UbWY!]g!
fYXiWYX+!
!
pAfUbhg!dUmUV`Y!r!df]jUhYq!Wcbg]ghg!cZ!dUmaYbhg!XiY!hc![fUbhg!aUXY!df]aUf]`m!hc!ch\Yf!fYgYUfW\!UbX!
dUfhbYf!cf[Ub]nUh]cbg!UbX!hmd]WU``m!\UjY!U!hYfa!cZ!cbY*hc*h\fYY!mYUfg+!
!
pAfUbhg!dUmUV`Y!r!ZYXYfU`q!UfY!dUmaYbhg!XiY!hc!giV*fYW]d]Ybhg!Zcf!dfc[fUaaUh]W!YldYbgYg!]bWiffYX!
h\fci[\!>YWYaVYf!0.)!/-/-!UbX!/-.6)!fYgdYWh]jY`m+!
!

!
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!
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(9LBL!H?!3K>L>GM9MBHG!
!
N\Y!Z]bUbW]U`!ghUhYaYbhg!UfY!dfYgYbhYX!]b!UWWcfXUbWY!k]h\!h\Y!@]bUbW]U`!;WWcibh]b[!MhUbXUfXg!<cUfX!
&@;M<'! ;WWcibh]b[! MhUbXUfXg! =cX]Z]WUh]cb! &;M=')! 5LQDQFLDO! ?WDWHPHQWV! RI! ;RW%IRU%=URILW!
<UJDQL]DWLRQV)!k\YfYVm!h\Y!@cibXUh]cb!]g!fYei]fYX!hc!fYdcfh!]bZcfaUh]cb!fY[UfX]b[!h\Y]f!Z]bUbW]U`!
dcg]h]cb!UbX!UWh]j]h]Yg!UWWcfX]b[!hc!hkc!W`UggYg!cZ!bYh!UggYhg7!bYh!UggYhg!k]h\cih!Xcbcf!fYghf]Wh]cbg!
UbX!bYh!UggYhg!k]h\!Xcbcf!fYghf]Wh]cbg+!!
!

;HW! DVVHWV! ZLWKRXW! GRQRU! UHVWULFWLRQV7! HYh! UggYhg! h\Uh! UfY! bch! giV^YWh! hc! Xcbcf*]adcgYX!
fYghf]Wh]cbg!UbX!aUm!VY!YldYbXYX!Zcf!Ubm!difdcgY!]b!dYfZcfa]b[!h\Y!df]aUfm!cV^YWh]jYg!cZ!h\Y!
@cibXUh]cb+!!@fca!h]aY!hc!h]aY)!h\Y!<cUfX!XYg][bUhYg!U!dcfh]cb!cZ!h\YgY!bYh!UggYhg!Zcf!gdYW]Z]W!
difdcgYg!k\]W\!aU_Yg!h\Ya!ibUjU]`UV`Y!Zcf!igY!Uh!aUbU[YaYbhog!X]gWfYh]cb+!!N\Y!@cibXUh]cb!
X]X!bch!\UjY!VcUfX!XYg][bUhYX!bYh!UggYhg!Ug!cZ!>YWYaVYf!0.)!/-/-!cf!/-.6)!fYgdYWh]jY`m+!!
!
;HW!DVVHWV!ZLWK!GRQRU!UHVWULFWLRQV7!HYh!UggYhg! giV^YWh!hc!gh]di`Uh]cbg! ]adcgYX!Vm!Xcbcfg)!UbX!
[fUbhcfg+! McaY! Xcbcf! fYghf]Wh]cbg! UfY! hYadcfUfm! ]b! bUhifY8! h\cgY! fYghf]Wh]cbg! k]``! VY! aYh! Vm!
UWh]cbg!cZ!h\Y!@cibXUh]cb!cf!Vm!h\Y!dUggU[Y!cZ!h]aY+!Ih\Yf!Xcbcf!fYghf]Wh]cbg!UfY!dYfdYhiU`!]b!
bUhifY)!k\YfY!Vm!h\Y!Xcbcf!\Ug!gh]di`UhYX!h\Y!ZibXg!VY!aU]bhU]bYX!]b!dYfdYhi]hm+!>cbcf*]adcgYX!
fYghf]Wh]cbg! UfY! fY`YUgYX! k\Yb! U! fYghf]Wh]cb! Yld]fYg)! h\Uh! ]g)! k\Yb! h\Y! gh]di`UhYX! h]aY! \Ug!
Y`UdgYX)!k\Yb!h\Y!gh]di`UhYX!difdcgY!Zcf!k\]W\!h\Y!fYgcifWYg!kUg!fYghf]WhYX!\Ug!VYYb!Zi`Z]``YX)!
cf!Vch\+!!

!
4>O>GN>!4><H@GBMBHG!
!
2RQWULEXWLRQV! &! =cbhf]Vih]cb! fYjYbiY! ]g! UWWcibhYX! Zcf! ibXYf! @;M<! ;WWcibh]b[! MhUbXUfXg! OdXUhY!
&p;MOq'! /-.5*-5)! ;RW%IRU%=URILW! 4QWLWLHV! "@RSLF! .,-#$! 2ODULI\LQJ! WKH! ?FRSH! DQG! WKH! 0FFRXQWLQJ!
6XLGDQFH!IRU!2RQWULEXWLRQV!>HFHLYHG!DQG!2RQWULEXWLRQV!9DGH!&;MO!/-.5*-5'+!
!
=cbhf]Vih]cbg)! ]bW`iX]b[! ibWcbX]h]cbU`! dfca]gYg! hc! []jY)! UfY! fYWc[b]nYX! ]b! h\Y! dYf]cX! fYWY]jYX+!
=cbhf]Vih]cbg!fYWY]jYX!UfY!Wcbg]XYfYX!hc!VY!UjU]`UV`Y!Zcf!igY!ib`Ygg!gdYW]Z]WU``m!fYghf]WhYX!Vm!h\Y!
Xcbcf+!;acibhg!fYWY]jYX!h\Uh!UfY!XYg][bUhYX!Zcf!U!ZihifY!dYf]cX!cf!UfY!fYghf]WhYX!Vm!h\Y!Xcbcf!Zcf!
gdYW]Z]W!difdcgYg!UfY! fYdcfhYX!Ug!Wcbhf]Vih]cbg!k]h\!Xcbcf! fYghf]Wh]cbg+!N\YgY!Wcbhf]Vih]cbg!U`gc!
]bWfYUgY!bYh!UggYhg!k]h\!Xcbcf!fYghf]Wh]cbg+!Q\Yb!U!fYghf]Wh]cb!Yld]fYg!&h\Uh!]g)!k\Yb!U!gh]di`UhYX!
h]aY!fYghf]Wh]cb!YbXg!cf!difdcgY!fYghf]Wh]cb!]g!UWWcad`]g\YX')!bYh!UggYhg!k]h\!Xcbcf!fYghf]Wh]cbg!UfY!
fYW`Ugg]Z]YX!hc!bYh!UggYhg!k]h\cih!Xcbcf!fYghf]Wh]cbg!UbX!fYdcfhYX!]b!h\Y!ghUhYaYbhg!cZ!UWh]j]h]Yg!UbX!
W\Ub[Yg!]b!bYh!UggYhg!Ug!bYh!UggYhg!fY`YUgYX!Zfca!fYghf]Wh]cbg+!!=cbhf]Vih]cbg!k]h\!Xcbcf!fYghf]Wh]cbg!
h\Uh!UfY!igYX!Zcf!h\Y!difdcgY!gdYW]Z]YX!Vm!h\Y!Xcbcf!]b!h\Y!gUaY!mYUf!Ug!h\Y!Wcbhf]Vih]cb!]g!fYWY]jYX!
UfY!fYWc[b]nYX!Ug!Wcbhf]Vih]cbg!k]h\cih!Xcbcf!fYghf]Wh]cbg+!
!
=cbhf]Vih]cbg! UfY! fYdcfhYX! Uh! ZU]f! jU`iY)! k\]W\! ]g! bYh! cZ! Ygh]aUhYX! ibWc``YWh]V`Y! Uacibhg+! h\Y!
@cibXUh]cb! igYg! h\Y! U``ckUbWY! aYh\cX! hc! XYhYfa]bY! ibWc``YWh]V`Y)! ibWcbX]h]cbU`! d`YX[Yg!
fYWY]jUV`Y+! N\Y! U``ckUbWY! ]g! VUgYX! cb! YldYf]YbWY! Ug! kY``! Ug! aUbU[YaYbhog! UbU`mg]g! cZ! gdYW]Z]W!
d`YX[Yg!aUXY)!]bW`iX]b[!giW\!ZUWhcfg!Ug!df]cf!Wc``YWh]cb!\]ghcfm)!hmdY!cZ!Wcbhf]Vih]cb)!UbX!bUhifY!cZ!
ZibXfU]g]b[!UWh]j]hm+!!=cbhf]Vih]cbg!hc!VY!fYWY]jYX!UZhYf!cbY!mYUf)!UfY!fYWcfXYX!Uh!h\Y!dfYgYbh!jU`iY!
cZ!h\Y!Ygh]aUhYX!ZihifY!WUg\!Z`ckg+!!MiVgYeiYbh!W\Ub[Yg!]b!h\]g!X]gWcibh!fYgi`h]b[!Zfca!h\Y!dUggU[Y!
cZ!h]aY!UfY!UWWcibhYX!Zcf!Ug!Wcbhf]Vih]cbg!]b!giVgYeiYbh!mYUfg+!!
!
=cbX]h]cbU`! dfca]gYg! hc! []jY)! ]bW`iX]b[! h\cgY! fYWY]jYX! ibXYf! ai`h]*mYUf! [fUbh! U[fYYaYbhg! UfY!
fYWc[b]nYX!cb`m!k\Yb!h\Y!WcbX]h]cbg!cb!k\]W\!h\Ym!XYdYbX!UfY!giVghUbh]U``m!aYh!UbX!h\Y!dfca]gYg!
VYWcaY!ibWcbX]h]cbU`+!!;!dfca]gY!]g!Wcbg]XYfYX!WcbX]h]cbU`!cb`m!]Z!h\Y!Xcbcf!\Ug!gh]di`UhYX!cbY!cf!
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acfY!VUff]Yfg!h\Uh!aigh!VY!cjYfWcaY!VYZcfY!h\Y!@cibXUh]cb!]g!Ybh]h`YX!hc!h\Y!UggYhg!hfUbgZYffYX!cf!
dfca]gYX)!UbX!h\YfY!U`gc!Yl]ghg!U!f][\h!cZ!fYhifb!hc!h\Y!Xcbcf!cZ!Ubm!UggYhg!hfUbgZYffYX!cf!U!f][\h!cZ!
fY`YUgY!cZ!h\Y!Xcbcfog!cV`][Uh]cb!hc!\cbcf!h\Y!dfca]gY+!

;RQ%A&?&!DQG!A&?&!6RYHUQPHQW!6UDQW!>HYHQXH!%!ObXYf!;MO!/-.5*-5)!h\YgY!UffUb[YaYbhg!Wcbgh]hihY!
Wcbhf]Vih]cbg! g]bWY! h\Y! WighcaYf! XcYg! bch! fYWY]jY! WcaaYbgifUhY! jU`iY! Zcf! h\Y! Wcbg]XYfUh]cb!
fYWY]jYX!Vm!h\Y!@cibXUh]cb8!fUh\Yf)!h\Y!difdcgY!cZ!Ub!UffUb[YaYbh!]g!Zcf!h\Y!VYbYZ]h!cZ!h\Y![YbYfU`!
diV`]W+!N\YfYZcfY)!@cibXUh]cb!aUbU[YaYbh!WcbW`iXYX!h\Uh!h\Y!U[fYYaYbhg!UfY!WcbX]h]cbU`!XiY!hc!
f][\hg! cZ! fYhifb,fY`YUgY! UbX! VUff]Yfg! hc! Ybh]h`YaYbh! hc! ZibXg+! LYjYbiY! ]g! fYWc[b]nYX! k\Yb! h\Y!
WcbX]h]cb! ]g! gUh]gZ]YX+! <YWUigY! h\Y! bUhifY! cZ! WcbX]h]cbg! ]g! Y]h\Yf! VUgYX! cb! ]bWiff]b[! eiU`]Zm]b[!
YldYbgYg!cf!gUh]gZm]b[!U!a]`YghcbY!cf!ch\Yf!XY`]jYfUV`Y)!h\Y!dUhhYfb!cZ!fYjYbiY!fYWc[b]h]cb!fYaU]bYX!
Wcbg]ghYbh!k]h\!dfYj]cig!mYUfg+!ObXYf!;MO!/-.5*-5)!U! fYZibXUV`Y!UXjUbWY! ]g! fYWcfXYX!k\Yb! h\Y!
@cibXUh]cb!fYWY]jYg!UggYhg!&]+Y+!WUg\'!]b!UXjUbWY!cZ!h\Y!gUh]gZUWh]cb!cZ!h\Y!WcbX]h]cbg!k]h\]b!h\YgY!
UffUb[YaYbhg+!;h!>YWYaVYf!0.)!/-/-!h\Y!@cibXUh]cb!\UX!fYaU]b]b[!UjU]`UV`Y!UkUfX!VU`UbWYg!cb!
O+M+! [cjYfbaYbh)! V]`UhYfU`)! UbX! ai`h]`UhYfU`! [fUbhg! UbX! WcbhfUWhg! Zcf! gdcbgcfYX! dfc^YWhg! cZ!
"16)406)013+!N\YgY!UkUfX!VU`UbWYg!UfY!bch!fYWc[b]nYX!Ug!UggYhg!UbX!k]``!VY!fYWc[b]nYX!Ug!fYjYbiY!
Ug!h\Y!dfc^YWhg!dfc[fYgg!UbX!WcbX]h]cbg!UfY!aYh)![YbYfU``m!Ug!YldYbgYg!UfY!]bWiffYX+!

2RQWULEXWHG! ?HUYLFHV! r! =cbhf]VihYX! gYfj]WYg! UfY! fYWc[b]nYX! Ug! fYjYbiY! ]Z! h\Y! gYfj]WYg! fYWY]jYX!
WfYUhY!cf!Yb\UbWY!bcbZ]bUbW]U`!UggYhg)!fYei]fY!gdYW]U`]nYX!g_]``g!dfcj]XYX!Vm!]bX]j]XiU`g!dcggYgg]b[!
h\cgY!g_]``g!UbX!hmd]WU``m!bYYX!hc!VY!difW\UgYX!]Z!bch!dfcj]XYX!Vm!XcbUh]cb+!=cbhf]VihYX!gYfj]WYg!UfY!
fYWcfXYX!Uh!h\Y!ZU]f!aUf_Yh!jU`iY!cZ!h\Y!gYfj]WYg!dfcj]XYX+!=cbhf]VihYX!gYfj]WYg!df]aUf]`m!Wcbg]gh!cZ!
XcbUhYX!U]f`]bY!a]`YU[Y+!=cbhf]VihYX!gYfj]WYg!UbX!dfca]gYg!hc!Wcbhf]VihY!gYfj]WYg!h\Uh!Xc!bch!aYYh!
h\Y!UVcjY!Wf]hYf]U!UfY!bch!fYWc[b]nYX!Ug!fYjYbiY!UbX!UfY!bch!fYdcfhYX!]b!h\Y!UWWcadUbm]b[!Z]bUbW]U`!
ghUhYaYbhg+!N\YfY!kYfY!bc!Wcbhf]VihYX!gYfj]WYg!Zcf!h\Y!mYUfg!YbXYX!>YWYaVYf!0.)!/-/-!UbX!/-.6+!!

>HIXQGDEOH! 0GYDQFHV! r! Hcb*O+M+! [cjYfbaYbh! [fUbhg! Wcbg]gh! cZ! [fUbhg! Zfca! bcb[cjYfbaYbhU`!
cf[Ub]nUh]cbg!UbX!Zfca!]bhYfbUh]cbU`![cjYfbaYbh!U[YbW]Yg+!IbWY!YldYbgYg!\UjY!VYYb!]bWiffYX!]b!
UWWcfXUbWY!k]h\!h\Y!dfcj]g]cbg!]b!h\Y!Udd`]WUV`Y!Xcbcf!U[fYYaYbhg)!h\Y!fYjYbiY!]g!fYWc[b]nYX+!

,HK>B@G!)NKK>G<R!6K9GL9<MBHGL!!

N\Y! ZibWh]cbU`! WiffYbWm! cZ! h\Y! @cibXUh]cb! ]g! h\Y! O+M+! >c``Uf+! N\Y! Z]bUbW]U`! ghUhYaYbhg! UbX!
hfUbgUWh]cbg!cZ!h\Y!@cibXUh]cbog!ZcfY][b!cdYfUh]cbg!UfY![YbYfU``m!aU]bhU]bYX!]b!h\Y!fY`YjUbh!`cWU`!
WiffYbWm+!Q\YfY!`cWU`!WiffYbW]Yg!UfY!igYX)!UggYhg!UbX!`]UV]`]h]Yg!UfY!fYaYUgifYX!Uh!h\Y!ghUhYaYbh!
cZ!Z]bUbW]U`!dcg]h]cb!XUhY!ig]b[!h\Y!gdch!fUhY!Ug!cZ!>YWYaVYf!0.)!/-/-!UbX!/-.6+!@cfY][b!WiffYbWm!
YlW\Ub[Y!fUhY!&`cggYg',[U]bg!kYfY!&"14)-44'!UbX!".36)016!Zcf!h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-!
UbX!/-.6)!fYgdYWh]jY`m+!N\YgY!Uacibhg!UfY!]bW`iXYX!]b!ZcfY][b!YlW\Ub[Y!&[U]b',`cgg!&bYh')!VUb_!UbX!
aYfW\Ubh!ZYYg!k]h\]b!h\Y!ghUhYaYbhg!cZ!ZibWh]cbU`!YldYbgYg+!!

,NG<MBHG9E!+QI>GL>L!

N\Y! Wcghg! cZ! dfcj]X]b[! jUf]cig! dfc[fUag! UbX! ch\Yf! UWh]j]h]Yg! \UjY! VYYb! giaaUf]nYX! cb! U!
XYdUfhaYbhU`!VUg]g!]b!h\Y!ghUhYaYbhg!cZ!UWh]j]h]Yg+!Cb!h\Y!ghUhYaYbhg!cZ!ZibWh]cbU`!YldYbgYg)!Wcghg!
h\Uh!WUb!VY!]XYbh]Z]YX!k]h\!U!gdYW]Z]W!dfc[fUa!cf!giddcfh!gYfj]WY!UfY!W\Uf[YX!X]fYWh`m!UWWcfX]b[!hc!
h\Y]f!bUhifU`!YldYbX]hifY!W`Ugg]Z]WUh]cbg+!GUbU[YaYbh!UbX![YbYfU`!YldYbgYg!]bW`iXY!h\cgY!Wcghg!h\Uh!
UfY!bch!X]fYWh`m!]XYbh]Z]UV`Y!k]h\!Ubm!gdYW]Z]W!ZibWh]cb)!Vih!k\]W\!dfcj]XY!Zcf!h\Y!cjYfU``!giddcfh!
UbX!X]fYWh]cb!cZ!h\Y!@cibXUh]cb+!N\Y!Z]bUbW]U`!ghUhYaYbhg!fYdcfh!WYfhU]b!WUhY[cf]Yg!cZ!YldYbgYg!h\Uh!
UfY!Uhhf]VihUV`Y!hc!cbY!cf!acfY!dfc[fUa!cf!giddcfh]b[!ZibWh]cbg!cZ!h\Y!@cibXUh]cb+!IZZ]WY!YldYbgYg!
UbX!fYbh!UbX!ih]`]h]Yg!UfY!U``cWUhYX!hc!jUf]cig!ZibWh]cbg!VUgYX!cb!h\Y!ghUZZ!Wcibh+!N\Y!ghUhYaYbh!cZ!
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*0!

ZibWh]cbU`!YldYbgYg!dfYgYbh! h\Y!bUhifU`!W`Ugg]Z]WUh]cb!XYhU]`!cZ!YldYbgYg!Vm! ZibWh]cb+!@ibWh]cbU`!
Wcghg!UfY!XYZ]bYX!Vm!h\Y]f!difdcgY!VY`ck!Ug7!
!
=URJUDP! 7PSOHPHQWDWLRQ/! N\Y! @cibXUh]cbog! dfc[fUag! ]bW`iXY! giddcfh]b[! UWh]j]h]Yg! ]b! Wcibhf]Yg!
UfcibX! h\Y! kcf`X! hc! dfcj]XY! UbX! YldUbX! UWWYgg! hc! BCP! dfYjYbh]cb)! WUfY)! UbX! hfYUhaYbh! hc! U``!
W\]`XfYb)! kcaYb)! UbX! ZUa]`]Yg! UZZYWhYX! Vm! BCP! ]b! cfXYf! hc! UW\]YjY! UbX! gighU]b! Ub! ;C>M*ZfYY!
[YbYfUh]cb+!MhfYb[h\Yb]b[!\YU`h\! gmghYag)!UbX! ]bhY[fUh]b[!BCP!gYfj]WYg!k]h\!df]aUfm!\YU`h\!WUfY!
gYfj]WYg)!dUfh]Wi`Uf`m!aUhYfbU`!UbX!W\]`X!\YU`h\!gYfj]WYg)!]g!Wf]h]WU`!hc!UW\]Yj]b[!h\]g![cU`+!
!
>HVHDUFK7!N\Y!@cibXUh]cbog!fYgYUfW\!dfc[fUag!`Um!U!Wf]h]WU`!fc`Y!]b!Vch\!XYZ]b]b[!h\Y!dYX]Uhf]W!;C>M!
fYgYUfW\!U[YbXU!UbX!giddcfh]b[!UbX!WcbXiWh]b[!fYgYUfW\!hc!]adfcjY!h\Y!`]jYg!cZ!kcaYb)!W\]`XfYb)!
UbX!ZUa]`]Yg!UZZYWhYX!Vm!BCP+!Chg!ZcWig!]g!cdh]a]n]b[!\YU`h\!gYfj]WY!XY`]jYfm8!Vi]`X]b[!Ub!Yj]XYbWY!
VUgY!Zcf!bYk!UbX!]bbcjUh]jY!]bhYfjYbh]cbg8!UbX!YZZYWh]jY`m!gWU`]b[!id!dfca]g]b[!BCP!UbX!aUhYfbU`)!
bYkVcfb)!UbX!W\]`X!\YU`h\!]bhYfjYbh]cbg+!
!
2RPPXQLFDWLRQV7!N\Y!@cibXUh]cbog!Wcaaib]WUh]cbg!YldYbX]hifYg!UfY!]bWiffYX!]b!cfXYf!hc!Zifh\Yf!
h\Y!cihfYUW\!cZ!h\Y!@cibXUh]cbog!dfc[fUag!hc!dUfhg!cZ!dcdi`Uh]cbg!k\c!a][\h!bch!ch\Yfk]gY!fYU`]nY!
h\Y! \Y`d! h\Uh! WUb! VY! dfcj]XYX! Vm! @cibXUh]cbog! O+M+! [cjYfbaYbh! UbX! Hcb*O+M+! [cjYfbaYbh!
dfc[fUag+!!!
!
=XEOLF!=ROLF\7!N\Y!@cibXUh]cb%g!diV`]W!dc`]Wm!UbX!UXjcWUWm!hYUa!Vi]`Xg!cb!h\Y!@cibXUh]cbog!`Y[UWm!
cZ!Z][\h]b[!Zcf!h\Y!VYgh!dc`]W]Yg!Zcf!kcaYb)!W\]`XfYb)!UbX!ZUa]`]Yg!`]j]b[!k]h\!UbX!UZZYWhYX!Vm!BCP+!
N\Y!@cibXUh]cb!]g!kY``!dcg]h]cbYX!hc!W\Uad]cb!W\]`XfYb%g!f][\hg!]b!gYjYfU`!fYU`ag*]bW`iX]b[!h\cgY!cZ!
bUh]cbU`![cjYfbaYbhg)!;Zf]WUb!fY[]cbU`!VcX]Yg)!UbX!ai`h]`UhYfU`!cf[Ub]nUh]cbg!hc!dfcXiWY!j]Whcf]Yg!
Zcf!W\]`XfYb+!
!
9DQDJHPHQW!DQG!6HQHUDO7!GUbU[YaYbh!UbX![YbYfU`!YldYbgYg!fYdfYgYbh!YldYbgYg!]bWiffYX!Vm!h\Y!
@cibXUh]cbog!cZZ]WYg!Zcf!UXa]b]ghfUh]cb!cZ!h\Y!jUf]cig!dfc[fUag!UbX!hc!aUbU[Y!cdYfUh]cbg!cZ!h\Y!
@cibXUh]cb+!
!
;HZ!1XVLQHVV!3HYHORSPHQW!4[SHQVHV7!N\Y!@cibXUh]cb!]bWifg!WYfhU]b!YldYbgYg!fYdcfh]b[!hc!V]Xg!UbX!
dfcdcgU`g!Zcf!O+M+![cjYfbaYbh!UbX!bcb*O+M+![cjYfbaYbh!Wcgh*fY]aVifgUV`Y!WccdYfUh]jY!U[fYYaYbhg!
UbX!O+M+![cjYfbaYbh!WcbhfUWhg!k\]W\!UfY!hfUW_YX!gYdUfUhY`m!Zfca![YbYfU`!ZibX*fU]g]b[!YldYbgYg+!!
!
5XQG%UDLVLQJ7!AYbYfU`!ZibXfU]g]b[!YldYbgYg!fYdfYgYbh!YldYbgYg!]bWiffYX!hc!gc`]W]h!Wcbhf]Vih]cbg!hc!
h\Y!@cibXUh]cb!Zfca!WcfdcfUh]cbg)!ZcibXUh]cbg)!UbX!aYaVYfg!cZ!h\Y![YbYfU`!diV`]W+!!
!
/G<HF>!69Q>L!
!
N\Y!@cibXUh]cb!]g!YlYadh!Zfca!ZYXYfU`!]bWcaY!UbX!ghUhY!ZfUbW\]gY!hUlYg!ibXYf!MYWh]cb!2-.&W'&0'!cZ!
h\Y!CbhYfbU`!LYjYbiY!=cXY!&CL='!UbX!WcffYgdcbX]b[!ghUhY!fYjYbiY!UbX!hUlUh]cb!ghUhihYg)!YlWYdh!Zcf!
Ubm!ZYXYfU`!]bWcaY!h\Uh!aUm!VY!U!fYgi`h!cZ!ibfY`UhYX!Vig]bYgg!hfUbgUWh]cbg+!;WWcfX]b[`m)!bc!dfcj]g]cb!
Zcf!]bWcaY!hUlYg!]g!fYei]fYX+!
!

!
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!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

*1!

O+M+!A;;J!fYei]fYg!aUbU[YaYbh!hc!YjU`iUhY!ibWYfhU]b!hUl!dcg]h]cbg!hU_Yb!Vm!h\Y!@cibXUh]cb+!N\Y!
Z]bUbW]U`!ghUhYaYbh!YZZYWhg!cZ!U!hUl!dcg]h]cb!UfY!fYWc[b]nYX!k\Yb!h\Y!dcg]h]cb!]g!acfY!`]_Y`m!h\Ub!
bch)! VUgYX! cb! h\Y! hYW\b]WU`! aYf]hg)! hc! VY! gighU]bYX! idcb! YlUa]bUh]cb! Vm! h\Y! CbhYfbU`! LYjYbiY!
MYfj]WY+!GUbU[YaYbh!\Ug!UbU`mnYX!h\Y!hUl!dcg]h]cbg)!UbX!\Ug!WcbW`iXYX!h\Uh!Ug!cZ!>YWYaVYf!0.)!
/-/-!UbX!/-.6)!h\YfY!UfY!bc!ibWYfhU]b!dcg]h]cbg!hU_Yb!cf!YldYWhYX!hc!VY!hU_Yb+!N\Y!@cibXUh]cb!\Ug!
fYWc[b]nYX!bc!]bhYfYgh!cf!dYbU`h]Yg!fY`UhYX!hc!ibWYfhU]b!hUl!dcg]h]cbg+!N\Y!@cibXUh]cb!]g!giV^YWh!hc!
fcih]bY!UiX]hg!Vm!hUl]b[!^if]gX]Wh]cbg8!\ckYjYf)!h\YfY!UfY!WiffYbh`m!bc!UiX]hg!Zcf!Ubm!hUl!dYf]cXg!]b!
dfc[fYgg+!GUbU[YaYbh!VY`]YjYg!h\Y!@cibXUh]cb!]g!bc!`cb[Yf!giV^YWh!hc!]bWcaY!hUl!YlUa]bUh]cbg!Zcf!
mYUfg!df]cf!hc!/-.4+!
!
'<<HNGMBG@!3KHGHNG<>F>GM!'=HIM>=!
!
Cb! ;i[igh! /-.5)! @;M<! ]ggiYX! ;MO! ! /-.5*.0)! 5DLU! BDOXH! 9HDVXUHPHQW! "@RSLF! -)'#/! 2KDQJHV! WR!
3LVFORVXUH!>HTXLUHPHQWV!IRU!5DLU!BDOXH!9HDVXUHPHQW&!N\Y!;MO!UaYbXg!h\Y!X]gW`cgifY!fYei]fYaYbhg!
Zcf!fYWiff]b[!UbX!bcbfYWiff]b[!ZU]f!jU`iY!aYUgifYaYbhg!Vm!fYacj]b[)!acX]Zm]b[!UbX!UXX]b[!WYfhU]b!
X]gW`cgifYg+!N\Y!UXcdh]cb!cZ!h\]g!;MO!X]X!bch!\UjY!U!aUhYf]U`!!]adUWh!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg+!!
!
4><>GM!'<<HNGMBG@!3KHGHNG<>F>GML!MH!;>!'=HIM>=!
!
Cb!@YVfiUfm!/-.3)!@;M<!]ggiYX!;MO!/-.3*-/)!8HDVHV!"@RSLF!-+)#&!N\]g!;MO!fYei]fYg!U!̀ YggYY!hc!fYWcfX)!
Zcf!U``!`YUgYg!k]h\!U!`YUgY!hYfa!cZ!acfY!h\Ub!./!acbh\g)!Ub!UggYh!fYdfYgYbh]b[!]hg!f][\h!hc!igY!h\Y!
ibXYf`m]b[!UggYh!Zcf!h\Y!`YUgY!hYfa!UbX!U!`]UV]`]hm!hc!aU_Y!`YUgY!dUmaYbhg+!@cf!`YUgYg!k]h\!U!`YUgY!
hYfa!cZ!./!acbh\g!cf!`Ygg)!U!dfUWh]WU`!YldYX]Ybh!]g!UjU]`UV`Y!k\YfYVm!U!`YggYY!aUm!Y`YWh)!Vm!W`Ugg!
cZ!ibXYf`m]b[!UggYh)!bch! hc! fYWc[b]nY!U! f][\h*cZ*igY!UggYh!cf! `YUgY! `]UV]`]hm+!;! `YggYY!aU_]b[! h\]g!
UWWcibh]b[!dc`]Wm!Y`YWh]cb!kci`X!fYWc[b]nY!`YUgY!YldYbgY!cjYf!h\Y!hYfa!cZ!h\Y!`YUgY)![YbYfU``m!]b!U!
ghfU][\h*`]bY!dUhhYfb+!;MO!/-.3*-/!]g!YZZYWh]jY!Zcf!@cibXUh]cbog!Z]bUbW]U`!ghUhYaYbhg!]ggiYX!Zcf!Z]gWU`!
mYUfg!VY[]bb]b[!UZhYf!>YWYaVYf!.2)!/-/.+!?Uf`m!UXcdh]cb!]g!dYfa]hhYX+!Cb!hfUbg]h]cb)!U!`YggYY!UbX!U!
`Yggcf!k]``!fYWc[b]nY!UbX!aYUgifY!`YUgYg!Uh!h\Y!VY[]bb]b[!cZ!h\Y!YUf`]Ygh!dYf]cX!dfYgYbhYX!ig]b[!U!
acX]Z]YX! fYhfcgdYWh]jY! UddfcUW\+! N\Y! acX]Z]YX! fYhfcgdYWh]jY! UddfcUW\! ]bW`iXYg! U! biaVYf! cZ!
cdh]cbU`!dfUWh]WU`!YldYX]Ybhg+!N\YgY!dfUWh]WU`!YldYX]Ybhg!fY`UhY!hc!]XYbh]Zm]b[!UbX!W`Ugg]Zm]b[!`YUgYg!
h\Uh!WcaaYbWYX!VYZcfY!h\Y!YZZYWh]jY!XUhY)!]b]h]U`!X]fYWh!Wcghg!Zcf!`YUgYg!h\Uh!WcaaYbWYX!VYZcfY!
h\Y! YZZYWh]jY! XUhY)! UbX! h\Y! UV]`]hm! hc! igY! \]bXg][\h! ]b! YjU`iUh]b[! `YggYY! cdh]cbg! hc! YlhYbX! cf!
hYfa]bUhY!U!`YUgY!cf!hc!difW\UgY!h\Y!ibXYf`m]b[!UggYh+!;MO!/-.5*..!kUg!]ggiYX!]b!DibY!/-.5!h\Uh!
U`gc!dYfa]hg!Ybh]h]Yg!hc!W\ccgY!hc!]b]h]U``m!Udd`m!;MO!/-.3*-/!Uh!h\Y!UXcdh]cb!XUhY!UbX!fYWc[b]nY!U!
Wiai`Uh]jY*YZZYWh! UX^ighaYbh! hc! h\Y! cdYb]b[! VU`UbWY! cZ! bYh! UggYhg! ]b! h\Y! dYf]cX! cZ! UXcdh]cb+!
GUbU[YaYbh!]g!]b!h\Y!dfcWYgg!cZ!UggYgg]b[!h\Y!]adUWh!h\]g!bYk!ghUbXUfX!k]``!\UjY!cb!h\Y!Z]bUbW]U`!
ghUhYaYbhg+!
!
Cb!MYdhYaVYf!/-/-)!h\Y!@;M<!]ggiYX!;MO!/-/-*-4)!;RW%IRU%=URILW!4QWLWLHV!"@RSLF!.,-#/!!=UHVHQWDWLRQ!
DQG!3LVFORVXUHV!E\!;RW%5RU%=URILW!4QWLWLHV!IRU!2RQWULEXWHG!;RQILQDQFLDO!0VVHWV+!N\]g!;MO!fYei]fYg!U!
bch*Zcf*dfcZ]h!cf[Ub]nUh]cb!hc!dfYgYbh!Wcbhf]VihYX!bcbZ]bUbW]U`!UggYhg!Ug!U!gYdUfUhY!`]bY!]hYa!]b!h\Y!
ghUhYaYbh! cZ! UWh]j]h]Yg)! UdUfh! Zfca! Wcbhf]Vih]cbg! cZ! WUg\! cf! ch\Yf! Z]bUbW]U`! UggYhg! UbX! fYei]fYg!
UXX]h]cbU`!X]gW`cgifYg! fY`UhYX!hc!Wcbhf]VihYX!bcbZ]bUbW]U`!UggYhg+!N\]g!;MO!aigh!VY!Udd`]YX!cb!U!
fYhfcgdYWh]jY!VUg]g!UbX!]g!YZZYWh]jY!Zcf!h\Y!If[Ub]nUh]cbog!Z]gWU`!mYUf!YbX]b[!>YWYaVYf!0.)!/-//+!
GUbU[YaYbh!]g!WiffYbh`m!YjU`iUh]b[!h\Y!]adUWh!cZ!h\]g!;MO!cb!h\Y!Z]bUbW]U`!ghUhYaYbhg+!

!
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!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

*2!

,'!>S[_SNS^c!KXN!4`KSVKLSVS^c!YP!DO]Y_\MO]!
!
N\Y!Zc``ck]b[!fYZ`YWhg!UggYhg!Ug!cZ!h\Y!ghUhYaYbh!cZ!dcg]h]cb!XUhY)!fYXiWYX!Vm!Uacibhg!bch!UjU]`UV`Y!
Zcf! [YbYfU`! igY! VYWUigY! cZ! WcbhfUWhiU`! cf! Xcbcf*]adcgYX! fYghf]Wh]cbg! k]h\]b! cbY! mYUf! cZ! h\Y!
ghUhYaYbhg! cZ! Z]bUbW]U`! dcg]h]cb! XUhY+! ;acibhg! bch! UjU]`UV`Y! ]bW`iXY! Uacibhg! gYh! Ug]XY! Zcf!
gUh]gZUWh]cb!cZ!Xcbcf!fYghf]Wh]cbg!cf!d`YX[YX!Wcbhf]Vih]cbg!h\Uh!k]``!bch!VY!fYWY]jYX!k]h\]b!h\Y!bYlh!
mYUf+!
!
3HFHPEHU!*($! ! +)+)! /-.6!
!

! ! !
=Ug\!UbX!WUg\!Yei]jU`Ybhg! "! *)%*0,%*)*! " .-)6-.)1.2!
=Ug\!\Y`X!Uh!ZcfY][b!cZZ]WYg! ! ,%.0,%2/2! 2)-0.)--/!
CbjYghaYbhg! ! /%012%*/2! 2)401)3/-!
>iY!Zfca![cjYfbaYbh!U[YbW]Yg! ! .%.0-%*02! 4)-42)522!
=cbhf]Vih]cb!fYWY]jUV`Yg! ! .)! 1/)14/!
Ih\Yf!fYWY]jUV`Yg! ! *%*.-%/0)! /).-6)64/!
NchU`!Z]bUbW]U`!UggYhg! ! +0%+/.%*,1! 0-)562)003!
! ! ! !
@]lYX*]bWcaY!]bjYghaYbhg!h\Uh!Xc!bch!aUhifY!k]h\]b!cbY!

mYUf! #+-2%,1*$! ! &162)61.'!
AfUbhg!fYghf]WhYX!Vm!Xcbcf!k]h\!difdcgY!fYghf]Wh]cbg! #//2%-2*$! ! &435)./5'!
! ! ! !
@]bUbW]U`!UggYhg!UjU]`UV`Y!hc!aYYh!WUg\!bYYXg!Zcf![YbYfU`!

YldYbX]hifYg!k]h\]b!cbY!mYUf! "! +/%,-/%+//! " /6)30.)/34!

!
N\Y! @cibXUh]cbog! cdYfUh]cbg! UfY! df]aUf]`m! ZibXYX! Vm! [fUbhg)! WcbhfUWhg)! UbX! Wcbhf]Vih]cbg! Zfca!
jUf]cig!Xcbcfg)!aU]b`m!h\Y!O+M+!AcjYfbaYbh+!!Cb!cfXYf!hc!gUh]gZm!Xcbcfgo!fYghf]Wh]cbg!cb!Wcbhf]Vih]cbg!
Ug! kY``! Ug! `]UV]`]h]Yg! ]bWiffYX! ]b! h\Y! dYfZcfaUbWY! cZ! O+M+! UbX! Hcb*O+M+! AcjYfbaYbh! [fUbhg)! h\Y!
@cibXUh]cb!aigh!aU]bhU]b!giZZ]W]Ybh!fYgcifWYg!hc!aYYh!h\cgY!fYgdcbg]V]`]h]Yg!hc!]hg!Xcbcfg+!!
!
;g!dUfh!cZ!h\Y!@cibXUh]cbog!`]ei]X]hm!aUbU[YaYbh)!]h!\Ug!U!dc`]Wm!hc!aU]bhU]b!h\Y!Z]bUbW]U`!UggYhg!
bYWYggUfm! Zcf! h\Y! dYfZcfaUbWY! cZ! [fUbhg)! WcbhfUWhg)! UbX! fYghf]WhYX! Wcbhf]Vih]cbg! Ug! ]hg! [YbYfU`!
YldYbX]hifYg)! `]UV]`]h]Yg)! UbX! ch\Yf! cV`][Uh]cbg! WcaY! XiY+! Gcgh! cZ! h\Y! @cibXUh]cbog! `]ei]X]hm! ]g!
[YbYfUhYX!h\fci[\!U!O+M+!AcjYfbaYbh!̀ ]bY!cZ!WfYX]h!h\fci[\!k\]W\!h\Y!@cibXUh]cb!XfUkg!Xckb!ZibXg!
Ug! bYYXYX! hc! WcjYf! YldYbX]hifYg! UbX! `]UV]`]h]Yg! ]bWiffYX! cb! ]hg! O+M+! AcjYfbaYbh! [fUbhg+! ;g! cZ!
>YWYaVYf!0.)!/-/-!UbX!/-.6)! h\Y!Uacibh!UjU]`UV`Y! h\fci[\! h\Y!O+M+!AcjYfbaYbh! `]bY!cZ!WfYX]h!
hchU`YX!"56)1/-)333!UbX!"5.)635)021)!fYgdYWh]jY`m+!;g!YldYbX]hifYg!UfY! ]bWiffYX!h\Y!@cibXUh]cb!
k]``!VY!UV`Y!hc!ih]`]nY!h\]g!`]bY*cZ*WfYX]h!k]h\cih!Ubm!UXX]h]cbU`!ZibX]b[!cV`][Uh]cbg!Zfca!h\Y!O+M+!
AcjYfbaYbh+!Hcb*O+M+!AcjYfbaYbh![fUbhg!UfY!ZibXYX!h\fci[\!UXjUbWYg!Zfca!jUf]cig!Xcbcfg+!HYh!
ibigYX!UXjUbWYg!&fYZibXUV`Y!UXjUbWYg'!Ug!cZ!>YWYaVYf!0.)!/-/-!UbX!/-.6!hchU`YX!"4).0/)243!UbX!
"..)-/-)2-/)!fYgdYWh]jY`m+!!Cb!UXX]h]cb)!h\Y!@cibXUh]cb!\Ug!g\cfh*hYfa!]bjYghaYbhg!h\Uh!Wci`X!VY!
igYX!hc!WcjYf!WUg\!g\cfhZU``g!Ug!bYYXYX+!
!
!
!
!
!
!
!
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!
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!

+)!

-'!=X`O]^WOX^]!
!
CbjYghaYbhg!Wcbg]gh!cZ!h\Y!Zc``ck]b[!Uh7!
!
3HFHPEHU!*($! ! +)+)! ! /-.6!

!
=Yfh]Z]WUhYg!cZ!XYdcg]h! "! +%0.1%,2+! "! /)4/.)25.! !
=caacb!ghcW_! ! 01-%2*+! ! 23-)235! !
GihiU`!ZibXg7! ! ! ! ! !
!!>caYgh]W!`Uf[Y!V`YbX! ! ,..%//+! ! 1-6)14/! !
!!@cfY][b!`Uf[Y![fckh\! ! /1/%)0-! ! 14.)/50! !
!!>caYgh]W![fckh\!ZibXg! ! /,-%.,*! ! 003)63.! !
!!<cbX!ZibXg! ! *%)+0%1/+! ! 33.)452! !
!!?aYf[]b[!aUf_Yhg!ZibX! ! ,11%-,.! ! 040)134! !
!!LYU`!UggYhg!ZibX! ! *.,%,)*! ! ./.)1/.! !
!!Iddcfhib]h]Yg!ZibX! ! &! ! 45)-5/! !

! ! ! ! ! !
NchU`!]bjYghaYbhg! "! /%012%*/2! "! 2)401)3/-! !

!
CbjYghaYbh!fYhifb)!bYh!Wcbg]ghg!cZ!h\Y!Zc``ck]b[7!
!
CHDUV!HQGHG!3HFHPEHU!*($!

! !
+)+)!

!
/-.6!

!
!

! !

CbhYfYgh!UbX!X]j]XYbXg! "! *.1%*)0! " .23)041!
ObfYU`]nYX![U]bg!cb!]bjYghaYbhg! ! +02%-*1! 1.0)-//!
LYU`]nYX![U]bg!cb!]bjYghaYbhg! ! +/%-1-! .4)036!!

! ! !!
"! -/-%))2! " 253)432!

!
GUbU[YaYbh!WcbW`iXYX!h\Uh!]bjYghaYbhg!ZYYg!kYfY!bch!aUhYf]U`!Zcf!X]gW`cgifY+!

!
.'!9KS\!HKV_O!?OK]_\OWOX^]!
!
@;M<!;M=!5/-!5DLU!BDOXH!9HDVXUHPHQW!XYZ]bYg!ZU]f!jU`iY!Ug!h\Y!df]WY!h\Uh!kci`X!VY!fYWY]jYX!hc!gY``!
Ub!UggYh!cf!dU]X!hc!hfUbgZYf!U!`]UV]`]hm!]b!Ub!cfXYf`m!hfUbgUWh]cb!VYhkYYb!aUf_Yh!dUfh]W]dUbhg!Uh!h\Y!
aYUgifYaYbh!XUhY!UbX!gYhg!cih!U!ZU]f!jU`iY!\]YfUfW\m+!N\Y!ZU]f!jU`iY!\]YfUfW\m![]jYg!h\Y!\][\Ygh!
df]cf]hm!hc!eichYX!df]WYg!]b!UWh]jY!aUf_Yhg!Zcf!]XYbh]WU`!UggYhg!cf!`]UV]`]h]Yg!&FYjY`!.'!UbX!h\Y!`ckYgh!
df]cf]hm!hc!ibcVgYfjUV`Y!]bdihg!&FYjY`!0'+!Cbdihg!UfY!VfcUX`m!XYZ]bYX!ibXYf!;M=!5/-!Ug!Uggiadh]cbg!
aUf_Yh!dUfh]W]dUbhg!kci`X!igY! ]b!df]W]b[!Ub!UggYh! cf! `]UV]`]hm+!N\Y! h\fYY! `YjY`g!cZ! h\Y! ZU]f! jU`iY!
\]YfUfW\m!ibXYf!;M=!5/-!UfY!XYgWf]VYX!VY`ck7!
!

FYjY`! .! r! KichYX! aUf_Yh! df]WYg! ]b! UWh]jY! aUf_Yhg! Zcf! ]XYbh]WU`! UggYhg! cf! `]UV]`]h]Yg+! M]bWY!
jU`iUh]cbg! UfY! VUgYX! cb! eichYX! df]WYg! h\Uh! UfY! fYUX]`m! UbX! fY[i`Uf`m! UjU]`UV`Y! ]b! Ub! UWh]jY!
aUf_Yh)!jU`iUh]cb!cZ! h\YgY!dfcXiWhg!XcYg!bch!YbhU]`!U!g][b]Z]WUbh!XY[fYY!cZ! ^iX[aYbh+!N\YgY!
]bW`iXY!Yei]hm!gYWif]h]Yg!UbX!diV`]W`m*hfUXYX!aihiU`!ZibXg!h\Uh!UfY!UWh]jY`m!hfUXYX!cb!U!aU^cf!
YlW\Ub[Y!cf!cjYf*h\Y*WcibhYf!aUf_Yhg+!
!
FYjY`!/!r!IVgYfjUV`Y!aUf_Yh*VUgYX!]bdihg!cf!ibcVgYfjUV`Y!]bdihg!WcffcVcfUhYX!Vm!aUf_Yh!XUhU!
h\Uh!UfY!bch!Wcbg]XYfYX!hc!VY!UWh]jY+!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

+*!

FYjY`!0!r!ObcVgYfjUV`Y!]bdihg!h\Uh!UfY!bch!WcffcVcfUhYX!Vm!aUf_Yh!XUhU+!Jf]WYg!cf!jU`iUh]cbg!
h\Uh!fYei]fY!]bdihg!h\Uh!UfY!Vch\!g][b]Z]WUbh!hc!h\Y!ZU]f!jU`iY!aYUgifYaYbh!UbX!ibcVgYfjUV`Y+!
N\YgY!fYZ`YWhg!`]a]hYX!dUfhbYfg\]dg)!WcfdcfUhY!]bjYghaYbhg)!UbX!fYU`!]bjYghaYbh!ZibXg+!

!
Cb!WYfhU]b!WUgYg)!h\Y!]bdihg!igYX!hc!aYUgifY!h\Y!ZU]f!jU`iY!aUm!ZU``!]bhc!X]ZZYfYbh!`YjY`g!cZ!h\Y!ZU]f!
jU`iY!\]YfUfW\m+!Cb!giW\!WUgYg)!Ub!]bjYghaYbhog!`YjY`!k]h\]b!h\Y!ZU]f!jU`iY!\]YfUfW\m!]g!VUgYX!cb!h\Y!
`ckYgh!`YjY`!cZ!]bdih!h\Uh!]g!g][b]Z]WUbh!hc!h\Y!ZU]f!jU`iY!aYUgifYaYbh+!N\Y!@cibXUh]cbog!UggYggaYbh!
cZ! h\Y! g][b]Z]WUbWY! cZ! U! dUfh]Wi`Uf! ]bdih! hc! h\Y! ZU]f! jU`iY! aYUgifYaYbh! ]b! ]hg! Ybh]fYhm! fYei]fYg!
^iX[aYbh!UbX!Wcbg]XYfg!ZUWhcfg!gdYW]Z]W!hc!h\Y!]bjYghaYbh!UbX!gd`]h*]bhYfYgh!U[fYYaYbh+!
!
N\Y!Zc``ck]b[!hUV`Yg!gYh!Zcfh\!Vm!`YjY`!k]h\]b!h\Y!ZU]f!jU`iY!\]YfUfW\m!h\Y!@cibXUh]cbog!Z]bUbW]U`!
UggYhg!UbX!`]UV]`]h]Yg!h\Uh!kYfY!UWWcibhYX!Zcf!Uh!ZU]f!jU`iY!cb!U!fYWiff]b[!VUg]g!Ug!cZ!>YWYaVYf!0.)!
/-/-!UbX!/-.6)!fYgdYWh]jY`m+!;g!fYei]fYX!Vm!;M=!5/-)!Z]bUbW]U`!UggYhg!UbX!`]UV]`]h]Yg!UfY!W`Ugg]Z]YX!]b!
h\Y]f!Ybh]fYhm!VUgYX!cb!h\Y!`ckYgh!`YjY`!cZ!]bdih!h\Uh!]g!g][b]Z]WUbh!hc!h\Y!ZU]f!jU`iY!aYUgifYaYbh+!
N\Y!@cibXUh]cbog!UggYggaYbh!cZ!h\Y!g][b]Z]WUbWY!cZ!U!dUfh]Wi`Uf!]bdih!hc!h\Y!ZU]f!jU`iY!aYUgifYaYbh!
fYei]fYg! ^iX[aYbh! UbX! aUm! UZZYWh! h\Y! jU`iUh]cb! cZ! ZU]f! jU`iY! UggYhg! UbX! `]UV]`]h]Yg! UbX! h\Y]f!
d`UWYaYbh!k]h\]b!h\Y!ZU]f!jU`iY!\]YfUfW\m!`YjY`g+!
! ! 9KS\!HKV_O!?OK]_\OWOX^]!K^!!

DOZY\^SXQ!7K^O!G]SXQ!

>YWYaVYf!0.)!/-/-!

9KS\!HKV_O!K^!
7OMOWLO\!,*%!

+)+)!

C_Y^ON!B\SMO]!
SX!4M^S`O!

?K\UO^]!PY\!
=NOX^SMKV!4]]O^]!

#>O`OV!*$!

ESQXSPSMKX^!
A^RO\!

AL]O\`KLVO!
=XZ_^]!

#>O`OV!+$!

ESQXSPSMKX^!
GXYL]O\`KLVO!

=XZ_^]!
#>O`OV!,$!

! ! ! ! !
;ggYhg7! ! ! ! !
!!CbjYghaYbhg7! ! ! ! !
!!!!=Yfh]Z]WUhYg!cZ!XYdcg]h! "!!!+%0.1%,2+! "!!!+%0.1%,2+! "!!!!!!!!!!!!&! "!!!!!!!!!!!!!!!&!
!!!!GihiU`!ZibXg! ,%+-.%1/.! ,%+-.%1/.! &! &!
!!!!=caacb!ghcW_! 01-%2*+! 01-%2*+! &! &!
!!Md`]h*]bhYfYgh!U[fYYaYbhg,!

=\Uf]hUV`Y!fYaU]bXYf!
hfigh!Wcbhf]Vih]cb!
fYWY]jUV`Yg! ,-)%++2! &! &! ,-)%++2!

! ! ! ! !
NchU`!UggYhg! "!!!0%*+2%,21! "!!!/%012%*/2! "!!!!!!!!!!!!&! "!!!,-)%++2!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!

++!

! ! 9KS\!HKV_O!?OK]_\OWOX^]!K^!!
DOZY\^SXQ!7K^O!G]SXQ!

>YWYaVYf!0.)!/-.6!

9KS\!HKV_O!K^!
7OMOWLO\!,*%!

+)*2!

C_Y^ON!B\SMO]!
SX!4M^S`O!

?K\UO^]!PY\!
=NOX^SMKV!4]]O^]!

#>O`OV!*$!

ESQXSPSMKX^!
A^RO\!

AL]O\`KLVO!
=XZ_^]!

#>O`OV!+$!

ESQXSPSMKX^!
GXYL]O\`KLVO!

=XZ_^]!
#>O`OV!,$!

! ! ! ! !
;ggYhg7! ! ! ! !
!!CbjYghaYbhg7! ! ! ! !
!!!!=Yfh]Z]WUhYg!cZ!XYdcg]h! "!!!/)4/.)25.!! "!!!/)4/.)25.! "!!!!!!!!!!!!*! "!!!!!!!!!!!!!*!
!!!!GihiU`!ZibXg! /)12/)14.! /)12/)14.! *! *!
!!!!=caacb!ghcW_! 23-)235! 23-)235! *! *!
!!Md`]h*]bhYfYgh!U[fYYaYbhg,!

=\Uf]hUV`Y!fYaU]bXYf!
hfigh!Wcbhf]Vih]cb!
fYWY]jUV`Yg! /41)135! *! *! /41)135!

! ! ! ! !
NchU`!UggYhg! "!!!3)--6)-55!! "!!!2)401)3/-! "!!!!!!!!!!!!*! "!!!/41)135!

!
N\Y! ZU]f! jU`iY! cZ! ]bjYghaYbhg! ]g! XYhYfa]bYX! Vm! h\]fX*dUfhm! gYfj]WY! dfcj]XYfg! ih]`]n]b[! jUf]cig!
aYh\cXg!XYdYbXYbh!idcb!h\Y!gdYW]Z]W!hmdY!cZ!]bjYghaYbh+!Q\Yb!eichYX!df]WYg!UfY!UjU]`UV`Y!]b!h\Y!
UWh]jY!aUf_Yh)!gYWif]h]Yg!UfY!W`Ugg]Z]YX!k]h\]b!FYjY`!.!cZ!h\Y!jU`iUh]cb!\]YfUfW\m+!
!
N\Y!Zc``ck]b[!hUV`Yg!dfcj]XY!U!fYWcbW]`]Uh]cb!cZ!h\Y!VY[]bb]b[!UbX!YbX]b[!VU`UbWYg!cZ!gd`]h*]bhYfYgh!
U[fYYaYbhg!aYUgifYX!Uh!ZU]f!jU`iY!cb!U!fYWiff]b[!VUg]g! ]b!h\Y!hUV`Yg!UVcjY!h\Uh!igYX!g][b]Z]WUbh!
ibcVgYfjUV`Y!]bdihg!&FYjY`!0'+!;g!giW\)!h\Y!Uacibh!cZ!UWhiU`!WUg\!fYWY]jYX!]g!fYZ`YWhYX!]b!FYjY`!.!
Uh!>YWYaVYf!0.)!/-/-!UbX!/-.6+!
!

7O]M\SZ^SYX!

9KS\!HKV_O!K^!
7OMOWLO\!,*%!

+)*2!
GX\OKVSdON!

;KSX]!

F\KX]PO\]!
=X!#A_^$!YP!

>O`OV!,!

9KS\!HKV_O!K^!
7OMOWLO\!
,*%!+)+)!

! ! ! ! !
Md`]h*]bhYfYgh!U[fYYaYbhg,!

=\Uf]hUV`Y!fYaU]bXYf!hfigh!
Wcbhf]Vih]cb!fYWY]jUV`Yg! "!!!+0-%-/1! "!!!!!!!/.%0/*!!! "!!!!!!!!!!!!!&! "!!!,-)%++2!

!

7O]M\SZ^SYX!

9KS\!HKV_O!K^!
7OMOWLO\!,*%!

+)*1!
GX\OKVSdON!

;KSX]!

F\KX]PO\]!
=X!#A_^$!YP!

>O`OV!,!

9KS\!HKV_O!K^!
7OMOWLO\!
,*%!+)*2!

! ! ! ! !
Md`]h*]bhYfYgh!U[fYYaYbhg,!

=\Uf]hUV`Y!fYaU]bXYf!hfigh!
Wcbhf]Vih]cb!fYWY]jUV`Yg! "!!!/.2)236! "!!!!!!!25)566!!! "!!!!!!!!!!!!!*! "!!!/41)135!!

!
>O`OV!,!HKV_K^SYX!
!
@cf!gd`]h*]bhYfYgh!U[fYYaYbhg,W\Uf]hUV`Y!fYaU]bXYf!hfigh!Wcbhf]Vih]cb!fYWY]jUV`Yg)!h\Y!@cibXUh]cb!
[Uh\Yfg!Ug!aiW\!]bZcfaUh]cb!Ug!dcgg]V`Y!Zcf!YUW\!]bghfiaYbh)!]bW`iX]b[!h\Y!]b]h]U`!UbX!WiffYbh!hfigh!
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!
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!

+,!

jU`iY)!h\Y!Uacibh!U``cWUhYX!hc!h\Y!@cibXUh]cb)!h\Y!XUhY!cZ!V]fh\!cZ!Ubm!ch\Yf!VYbYZ]W]Uf]Yg!UbX!
dUmcih!Uacibhg+!N\Y!@cibXUh]cb!igYg!U!ghUbXUfX!W\Uf]hUV`Y![]Zh!WU`Wi`Uh]cb!acXY`!ig]b[!h\YgY!]bdihg!
UbX!U!ghUbXUfX!X]gWcibh!fUhY!fYgYh!YUW\!mYUf!VUgYX!cb!WiffYbh!CLM!X]gWcibh!fUhYg+!@cf!Ubm!]bdih!bch!
fYUX]`m!UjU]`UV`Y)!aUbU[YaYbh!XYjY`cdg!U!VYgh!Ygh]aUhY!Zcf!igY!]b!h\Y!WU`Wi`Uh]cb+!N\YfY!kYfY!bc!
W\Ub[Yg!]b!jU`iUh]cb!hYW\b]eiYg!Zcf!h\YgY!fYWY]jUV`Yg!Zcf!/-/-!UbX!/-.6+!
!
>O`OV!,!EOX]S^S`S^c!YP!9KS\!HKV_O!?OK]_\OWOX^]!KXN!6RKXQO]!SX!ESQXSPSMKX^!GXYL]O\`KLVO!=XZ_^]!
!
N\Y!g][b]Z]WUbh!ibcVgYfjUV`Y!]bdihg!igYX!]b!h\Y!ZU]f!jU`iY!aYUgifYaYbh!cZ!h\Y!@cibXUh]cbog!gd`]h*
]bhYfYgh!U[fYYaYbhg,W\Uf]hUV`Y!fYaU]bXYf!hfigh!Wcbhf]Vih]cb!fYWY]jUV`Yg!UfY!giV^YWh!hc!aUf_Yh!
f]g_g!fYgi`h]b[!Zfca!W\Ub[Yg!]b!h\Y!aUf_Yh!jU`iY!cZ!h\Y]f!ibXYf`m]b[!]bjYghaYbhg+!
!

/'!6YX^\SL_^SYX!DOMOS`KLVO]!
!
=cbhf]Vih]cb!fYWY]jUV`Yg!Wcbg]gh!cZ!"2-!UbX!"1/)41/!Uh!>YWYaVYf!0.)!/-/-!UbX!/-.6)!fYgdYWh]jY`m+!
;``!Uacibhg!UfY!XiY!k]h\]b!cbY!mYUf+!
!!
N\Y!@cibXUh]cb!aU_Yg!Ygh]aUhYg!UVcih!h\Y!Wc``YWhUV]`]hm!cZ!h\YgY!fYWY]jUV`Yg!VUgYX!cb!Wc``YWh]cb!
YldYf]YbWY+!GUbU[YaYbh!VY`]YjYg!Wcbhf]Vih]cb!fYWY]jUV`Yg!hc!VY!Zi``m!fYU`]nUV`Y!UbX!WcbgYeiYbh`m)!
X]X! bch! fYWcfX! Ub! U``ckUbWY! Zcf! ibWc``YWh]V`Y! Uacibhg+! N\YfY! kYfY! bc! Wcbhf]Vih]cb! fYWY]jUV`Yg!
kf]hhYb!cZZ!Xif]b[!h\Y!mYUfg!YbXYX!>YWYaVYf!0.)!/-/-!UbX!/-.6)!fYgdYWh]jY`m+!!
!
N\Y! @cibXUh]cb! \UX! bc! WcbX]h]cbU`! d`YX[Yg! Zcf! h\Y! mYUfg! YbXYX! >YWYaVYf! 0.)! /-/-! UbX! /-.6)!
fYgdYWh]jY`m+!
!

0'!B\YZO\^c!KXN!8[_SZWOX^!
!
JfcdYfhm!UbX!Yei]daYbh!Wcbg]ghYX!cZ!h\Y!Zc``ck]b[!Uh7!
!
3HFHPEHU!*($! ! +)+)! ! /-.6!
!

!
!

! !

=cadihYfg!UbX!Yei]daYbh! "! *%*.+%*0/! "! .).2/).43!
;ihcacV]`Yg! ! .--%,/*! ! 16/)21.!
FYUgY\c`X!UbX!hYbUbh!]adfcjYaYbhg! ! +1*%*)-! ! /30).60!!

! *%200%/-*! ! .)6-4)6.-!!
! ! ! !

FYgg!UWWiai`UhYX!XYdfYW]Uh]cb!UbX!Uacfh]nUh]cb! ! *%00,%*12! ! .)40-)042!!
! ! ! !

JfcdYfhm!UbX!Yei]daYbh)!bYh! "! +)-%-.+! "! .44)202!

!
>YdfYW]Uh]cb! UbX! Uacfh]nUh]cb! YldYbgY! Zcf! h\Y! mYUfg! YbXYX! >YWYaVYf! 0.)! /-/-! UbX! /-.6)! kUg!
".-6)442!UbX!"26).40)!fYgdYWh]jY`m+!
!
!
!
!
!
!
!
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!
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!

+-!

1'!B\S`K^O!KXN!9ONO\KV!;\KX^]!BKcKLVO!
!
N\Y!ai`h]*mYUf![fUbhg!dUmUV`Y!Wcbg]ghYX!cZ!h\Y!Zc``ck]b[!Uh7!
!
3HFHPEHU!*($! ! +)+)! ! /-.6!
!

!
!

!
!

Jf]jUhY![fUbhg!dUmUV`Y7! !
!

!
!

CbhYfbUh]cbU`!@Ua]`m!;C>M!Cb]h]Uh]jY!r!df]jUhY! "! &! " 01)15/!

! ! ! !
@YXYfU`![fUbhg!dUmUV`Y7! ! ! !

CbhYfbUh]cbU`!@Ua]`m!;C>M!Cb]h]Uh]jY! "! *%*.)%,1.! " .)/6-)/10!

!

2'!@O^!4]]O^]!aS^R!7YXY\!DO]^\SM^SYX]!
!
HYh!UggYhg!k]h\!Xcbcf!fYghf]Wh]cbg!UfY!fYghf]WhYX!Zcf!h\Y!Zc``ck]b[!difdcgYg!Ug!cZ7!
!
3HFHPEHU!*($! ! +)+)! ! /-.6!
!

!
!

!
!

?XEMHFW!WR!H[SHQGLWXUH!IRU!D!VSHFLILHG!SXUSRVH7! !
!

!
!

CbhYfbUh]cbU`!@Ua]`m!;C>M!Cb]h]Uh]jY! "! .-*%1/2! " 3.3)361!
<Ug]W!fYgYUfW\! ! **/%1+0! .1-)3/6!
Iihg]XY!YjYbhg! ! ,%1-)! 0)51-!
Ih\Yf! ! /%2..! 3)622!!

! //2%-2*! 435)./5!
?XEMHFW!WR!WKH!SDVVDJH!RI!WLPH/! ! ! !

;ggYhg!\Y`X!]b!W\Uf]hUV`Y!fYaU]bXYf!hfighg! ! +/*%*,.! .63)22.!
Ih\Yf! ! *-%.,+! .0)63.!

! ! ! !
=HUSHWXDO!LQ!QDWXUH7! ! ! !

<YbYZ]W]U`!]bhYfYgh!]b!dYfdYhiU`!hfigh! ! 01%*)-! 43)6/3!!
! ! !!

"! *%)+,%+/+! " .)-22)233!

!
N\Y!W\Ub[Y!]b!VYbYZ]W]U`!]bhYfYgh!]b!dYfdYhiU`!hfigh!]g!fYWcfXYX!k]h\]b!h\Y!UWWcadUbm]b[!ghUhYaYbh!cZ!
UWh]j]h]Yg!VUgYX!cb!UbbiU`!ibXYf`m]b[!hfigh!jU`iUh]cb!W\Ub[Yg+!
!

*)'!DOVOK]ON!P\YW!@O^!4]]O^]!aS^R!7YXY\!DO]^\SM^SYX]!
!
HYh!UggYhg!kYfY!fY`YUgYX!Zfca!Xcbcf!fYghf]Wh]cbg!Vm!h\Y!@cibXUh]cb!]bWiff]b[!YldYbgYg!gUh]gZm]b[!h\Y!
fYghf]WhYX!difdcgYg!cf!Vm!h\Y!cWWiffYbWY!cZ!ch\Yf!YjYbhg!gdYW]Z]YX!Vm!Xcbcfg)!Ug!Zc``ckg7!
!
CHDUV!HQGHG!3HFHPEHU!*($! ! +)+)! /-.6!
!

!
! !

JifdcgY!fYghf]Wh]cbg!UWWcad`]g\YX7! !
! !

CbhYfbUh]cbU`!@Ua]`m!;C>M!Cb]h]Uh]jY! "! +.1%001! " .11)0.5!
<Ug]W!fYgYUfW\! ! ,,%1),! 30)331!!

! ! !!
"! +2+%.1*! " /-4)65/!
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!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

!

+.!

**'!BOX]SYX!5OXOPS^]!
!
N\Y!@cibXUh]cb!\Ug!U!XYZ]bYX!Wcbhf]Vih]cb!fYh]fYaYbh!d`Ub!&h\Y!J`Ub'!ibXYf!MYWh]cb!1-0&V'!cZ!h\Y!
CL=+! N\Y! YZZYWh]jY! XUhY! cZ! h\Y! J`Ub! ]g! DUbiUfm! .)! /--3+! ?ad`cmYYg)! Ug! XYZ]bYX)! UfY! Y`][]V`Y! hc!
dUfh]W]dUhY! ]b!h\Y!J`Ub!UZhYf! h\Ym!\UjY!Wcad`YhYX!6-!XUmg!cZ! gYfj]WY!UbX!UhhU]baYbh!cZ!U[Y!/.+!
<YbYZ]hg!UfY!bch!giV^YWh!hc)!bcf!WcjYfYX!Vm)!ZYXYfU`!d`Ub!hYfa]bUh]cb!]bgifUbWY+!N\Y!@cibXUh]cb!
k]``! aUhW\! h\Y! Yad`cmYYog! Wcbhf]Vih]cb! Xc``Uf*Zcf*Xc``Uf! id! hc! U! aUl]aia! 4#! cZ! Y`][]V`Y!
WcadYbgUh]cb!dYf!dUm!dYf]cX+!?ad`cmYYg!UfY!]aaYX]UhY`m!jYghYX!.--#!]b!h\Y]f!ckb!Wcbhf]Vih]cbg!
UbX! VYWcaY! jYghYX! cjYf! U! h\fYY*mYUf! dYf]cX! ]b! h\Y! @cibXUh]cbog! aUhW\]b[! Wcbhf]Vih]cbg+! NchU`!
Yad`cmYf! Wcbhf]Vih]cbg! hc! h\Y! J`Ub! Zcf! h\Y! mYUfg! YbXYX! >YWYaVYf! 0.)! /-/-! UbX! /-.6)! kYfY!
".)-45)/-.!UbX!".)./3)114)!fYgdYWh]jY`m+!

!
*+'!6YWWS^WOX^]!KXN!6YX^SXQOXMSO]!
!
0>9L>L!
!
N\Y!@cibXUh]cb! `YUgYg!cZZ]WY!ZUW]`]h]Yg!UbX!Wcd]Yfg!ibXYf!cdYfUh]b[! `YUgYg!h\Uh!Yld]fY!cb!jUf]cig!
XUhYg! h\fci[\!;df]`! /-/0+!@ihifY! a]b]aia! `YUgY!dUmaYbhg!Vm!mYUf!UbX! ]b! h\Y!U[[fY[UhY)!ibXYf!
bcbWUbWY`UV`Y!cdYfUh]b[!`YUgYg)!Wcbg]ghYX!cZ!h\Y!Zc``ck]b[!Uh!>YWYaVYf!0.)!/-/-7!
!
/-/.! "! -%+,,%*21!
/-//! ! *%21/%1-+!
/-/0! ! /+1%2,)!
N\YfYUZhYf! ! +.,%.0)!! !

!
! "! 0%*)+%.-)!

!
LYbh!YldYbgY!Zcf!h\Y!mYUfg!YbXYX!>YWYaVYf!0.)!/-/-!UbX!/-.6)!kUg!"/)4.5)2--!UbX!"0).3.)//5)!
fYgdYWh]jY`m+!
!

*,'!>S^SQK^SYX!
!
Cb!h\Y!cfX]bUfm!WcifgY!cZ!Vig]bYgg)!h\Y!@cibXUh]cb!]g!Zfca!h]aY!hc!h]aY!U!dUfhm!hc!jUf]cig!W`U]ag!UbX!
`Ukgi]hg+! CZ!aUbU[YaYbh!XYhYfa]bYg)!VUgYX!cb!h\Y!ibXYf`m]b[!ZUWhg!UbX!W]fWiaghUbWYg)!h\Uh!]h!]g!
dfcVUV`Y!U!̀ cgg!k]``!fYgi`h!Zfca!U!̀ ]h][Uh]cb!Wcbh]b[YbWm!UbX!h\Y!Uacibh!cZ!h\Y!̀ cgg!WUb!VY!fYUgcbUV`m!
Ygh]aUhYX)! h\Y!Ygh]aUhYX! `cgg! ]g!UWWfiYX! Zcf+!GUbU[YaYbh!\Ug!bch! ]XYbh]Z]YX!Ubm!cdYb! `]h][Uh]cb!
aUhhYfg!cWWiff]b[!]b!h\Y!bcfaU`!WcifgY!cZ!Vig]bYgg!Ug!cZ!>YWYaVYf!0.)!/-/-!cf!/-.6+!
!

*-'!9ONO\KV!B\YQ\KW]!
!
N\Y! @cibXUh]cb! fYWY]jYg! U! aU^cf]hm! cZ! ]hg! fYjYbiY! Zfca! O+M+! AcjYfbaYbh! ZibXYX! [fUbhg! UbX!
WccdYfUh]jY!U[fYYaYbhg)!U``!cZ!k\]W\!UfY!giV^YWh!hc!UiX]h+!N\Y!i`h]aUhY!XYhYfa]bUh]cb!cZ!Uacibhg!
fYWY]jYX!ibXYf!h\YgY![fUbhg!]g![YbYfU``m!VUgYX!idcb!U``ckUV`Y!Wcghg!fYdcfhYX!hc!UbX!giV^YWh!hc!UiX]h!
Vm!gdcbgcf]b[!U[YbW]Yg+!GUbU[YaYbh!VY`]YjYg!h\Uh!X]gU``ckYX!Wcghg)!]Z!Ubm)!k]``!VY!]aaUhYf]U`!hc!
h\Y!Z]bUbW]U`!ghUhYaYbhg+!
!
!
!
!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!

@Y^O]!^Y!9SXKXMSKV!E^K^OWOX^]!

+/!

*.' DS]U]!KXN!GXMO\^KSX^SO]

Ib!DUbiUfm!0-)!/-/-)!h\Y!Qcf`X!BYU`h\!If[Ub]nUh]cb!&QBI'!UbbcibWYX!U![`cVU`!\YU`h\!YaYf[YbWm!
VYWUigY!cZ!U!bYk!ghfU]b!cZ!WcfcbUj]fig!&h\Y!=IPC>*.6!j]fig'+!Ib!GUfW\!..)!/-/-)!h\Y!QBI!XYW`UfYX!
h\Y!bcjY`!WcfcbUj]fig!U![`cVU`!dUbXYa]W+!!

Nc!Zifh\Yf!`]a]h!\YU`h\!f]g_g!UggcW]UhYX!k]h\!h\Y!=IPC>*.6!j]fig)!aUbU[YaYbh!\Ug!fYei]fYX!ghUZZ!Uh!
]hg! OM)!?ifcdYUb)!UbX!;Zf]WUb! cZZ]WYg! hc!kcf_! fYachY`m)! k\YfY! fYei]fYX! Vm! `cWU`! Uih\cf]h]Yg)! hc!
a]h][UhY!Zifh\Yf!gdfYUX!cZ!h\Y!j]fig+!?AJ;@!]g!Wcad`m]b[!k]h\!\YU`h\!cZZ]W]U`g!]b!]hg!\cgh!Wcibhf]Yg!
UbX!QBI!fYWcaaYbXUh]cbg!hc!Xc!]hg!dUfh!]b!fYXiW]b[!h\Y!]adUWh!hc!]hg!Yad`cmYYg+!

@ibX]b[!Zfca!h\Y!@cibXUh]cbog!O+M+!AcjYfbaYbh!UbX!bcb*O+M+!AcjYfbaYbh![fUbhg!UbX!WccdYfUh]jY!
U[fYYaYbhg!fYaU]bYX!fcVigh!h\fci[\cih!/-/-+!!N\YfY!]g!bch\]b[!h\Uh!ghYaaYX!Zfca!h\Y!dUbXYa]W!
h\Uh!aUhYf]U``m!UbX!bY[Uh]jY`m!]adUWhYX!h\Y!cjYfU``!Z]bUbWYg!cZ!h\Y!cf[Ub]nUh]cb+!!!

Q\]`Y!h\YfY!\Ug!VYYb!dfc[fYgg!]b!XYjY`cd]b[!UbX!X]ghf]Vih]b[!U!=IPC>*.6!jUWW]bY)!h\YfY!Wcbh]biYg!
hc!VY!ibWYfhU]bhm!UfcibX!h\Y!VfYUXh\!UbX!XifUh]cb!cZ!h\Y!Vig]bYgg!X]gfidh]cb)!Ug!kY``!Ug!]hg!]adUWh!
cb! h\Y! [`cVU`!YWcbcam+!HcbYh\Y`Ygg)! h\Y! @cibXUh]cb! k]``! Wcbh]biY! hc!acb]hcf! h\Y! Z]bUbW]U`! UbX!
Vig]bYgg! ]ad`]WUh]cbg! cZ! h\Y! dUbXYa]W! cb! ]hg! cdYfUh]cbg! UbX! k]``! ]ad`YaYbh! bYk! ghfUhY[]Yg! Ug!
Uddfcdf]UhY+! MYY! HchY! 0! Zcf! ]bZcfaUh]cb! fY[UfX]b[! h\Y! @cibXUh]cbog! `]ei]X]hm! UbX! UjU]`UV]`]hm! cZ!
fYgcifWYg+!

Ib!GUfW\!/4)!/-/-)!JfYg]XYbh!Nfiad!g][bYX!]bhc!`Uk!h\Y!p=cfcbUj]fig!;]X)!LY`]YZ)!UbX!?Wcbca]W!
MYWif]hm! &=;L?M'! ;Wh+q! N\Y! =;L?M! ;Wh)! Uacb[! ch\Yf! h\]b[g)! ]bW`iXYg! dfcj]g]cbg! fY`Uh]b[! hc!
fYZibXUV`Y!dUmfc``!hUl!WfYX]hg)!XYZYfaYbh!cZ!Yad`cmYf!g]XY!gcW]U`!gYWif]hm!dUmaYbhg)!bYh!cdYfUh]b[!
`cgg!WUffmVUW_!dYf]cXg)!U`hYfbUh]jY!a]b]aia!hUl!WfYX]h!fYZibXg)!acX]Z]WUh]cbg!hc!h\Y!bYh!]bhYfYgh!
XYXiWh]cb! `]a]hUh]cbg)! ]bWfYUgYX! `]a]hUh]cbg! cb! eiU`]Z]YX! W\Uf]hUV`Y! Wcbhf]Vih]cbg)! UbX! hYW\b]WU`!
WcffYWh]cbg!hc!hUl!XYdfYW]Uh]cb!aYh\cXg!Zcf!eiU`]Z]YX!]adfcjYaYbh!dfcdYfhm+!Ch!U`gc!Uddfcdf]UhYX!
ZibXg! Zcf! h\Y! MaU``! <ig]bYgg! ;Xa]b]ghfUh]cb! &M<;'! JUmW\YW_! JfchYWh]cb! Jfc[fUa! `cUbg! h\Uh! UfY!
Zcf[]jUV`Y! ]b! WYfhU]b! g]hiUh]cbg! hc! dfcachY! Wcbh]biYX! Yad`cmaYbh)! Ug! kY``! Ug! ?Wcbca]W! Cb^ifm!
>]gUghYf!FcUbg!hc!dfcj]XY!`]ei]X]hm!hc!gaU``!Vig]bYggYg!\UfaYX!Vm!=IPC>*.6+!!

N\Y!@cibXUh]cbog!aUbU[YaYbh!\Ug!YjU`iUhYX!h\Y!!fY`]YZ!dfcj]g]cbg!cZ!h\Y!=;L?M!;Wh+!BckYjYf)!bc!
ZibX]b[!kUg!cVhU]bYX!ibXYf!h\Y!=;L?M!;Wh!]b!/-/-+!

Ib! >YWYaVYf! /4)! /-/-)! h\Y! =cbgc`]XUhYX! ;ddfcdf]Uh]cbg! ;Wh)! /-/.! &h\Y! ;Wh'! kUg! dUggYX)! k\]W\!
]bW`iXYg! "6--! V]``]cb! ]b! gh]ai`ig! fY`]YZ! Ug! U! fYgi`h! cZ! h\Y! =IPC>*.6! dUbXYa]W+! N\Y! @cibXUh]cb!
VY`]YjYg!h\Uh!h\Y!;Wh!k]``!\UjY!bc!]adUWh!cb!]hg!cdYfUh]cbg+!

*/' E_L]O[_OX^!8`OX^]

N\Y!@cibXUh]cb!\Ug!YjU`iUhYX!giVgYeiYbh!YjYbhg! Zcf! fYWc[b]h]cb!UbX!X]gW`cgifY! h\fci[\!$%& "#)!
/-/.)!h\Y!XUhY!h\Y!Z]bUbW]U`!ghUhYaYbhg!kYfY!UjU]`UV`Y!hc!VY!]ggiYX+!!N\YfY!kYfY!bc!hfUbgUWh]cbg!
cf! YjYbhg! h\Uh! fYei]fYX! UX^ighaYbhg! hc! cf! X]gW`cgifY! ]b! h\Y! Z]bUbW]U`! ghUhYaYbhg! ch\Yf! h\Ub! Ug!
XYgWf]VYX!VY`ck7!

Ib!GUfW\!..)!/-/.)!h\Y!;aYf]WUb!LYgWiY!J`Ub!;Wh!cZ!/-/.!&h\Y!/-/.!;Wh'!kUg!dUggYX)!U!".+6!hf]``]cb!
gh]ai`ig!fY`]YZ!dUW_U[Y!h\Uh!]g!]bhYbXYX!hc!dfcj]XY!giddcfh!hc!]bX]j]XiU`g!UbX!Vig]bYggYg!UZZYWhYX!
Vm!=IPC>*.6+!N\Y!@cibXUh]cb!]g!WiffYbh`m!YjU`iUh]b[!h\Y!]adUWh!cZ!h\Y!/-/.!;Wh)!]Z!Ubm+!!



!

!

EMRON_VO!YP!8bZOXNS^_\O]!!
!YP!9ONO\KV!4aK\N]!

!
!



G'E'!4QOXMc!PY\!=X^O\XK^SYXKV!7O`OVYZWOX^!#GE4=7$

OM;C>!@cfY][b!;gg]ghUbWY!Zcf!Jfc[fUag!IjYfgYUg!*

>]fYWh!AfUbhg7

OM;C>!O[UbXU!&LBCN?M' 65+--. ;C>*3.4*;*.2*---.- /)5-0)022"!!!!!!!!!!!!!! .0)3/4)040"!!!!!!!!!!!

=IPC>*.6!*!OM;C>!O[UbXU!&LBCN?M' 65+--. ;C>*3.4*;*.2*---.- *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 155)404!!!!!!!!!!!!!!!!!!

OM;C>!MUj]b[!F]jYg!Uh!<]fh\!*!O[UbXU 65+--. ;C>*I;;*;*.3*---.- *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 0)-54!!!!!!!!!!!!!!!!!!!!!

OM;C>!FYgch\c!*!JOMB 65+--. ;C>*341*;*.3*----2 /)-66)54.!!!!!!!!!!!!!!!! .0)254)050!!!!!!!!!!!!!

OM;C>!NUbnUb]U!*!=BM> 65+--. ;C>*3/.*;*.3*----1 /)/36)4//!!!!!!!!!!!!!!!! .5).34)24-!!!!!!!!!!!!!

OM;C>!CB;J!*!>L= 65+--. ;C>*33-*;*.4*----/ 154)14-!!!!!!!!!!!!!!!!!!! 1)/33)42/!!!!!!!!!!!!!!!

OM;C>!?BJ=M!*!?gkUh]b] 65+--. 4/-341.6=;---.4 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 3)1.3)1-6!!!!!!!!!!!!!!!

MiVhchU`!OM;C>!@cfY][b!;gg]ghUbWY!Zcf!Jfc[fUag

IjYfgYUg!*!>]fYWh!AfUbhg 4)33-)1.5!!!!!!!!!!!!!!!! 23)224)0..

OM;C>!@cfY][b!;gg]ghUbWY!Zcf!Jfc[fUag!IjYfgYUg!*!

JUgg*N\fci[\!AfUbhg!Zfca7

DMC!LYgYUfW\!$!NfU]b]b[!Cbgh]hihY)!CbW+!&DMC'!r

MhfYb[h\Yb]b[!B][\!CadUWh!CbhYfjYbh]cbg

Zcf!Ub!;C>M*ZfYY!AYbYfUh]cb!&;C>M@fYY'!Jfc^YWh 65+--. ;C>*I;;*;*.1*---13 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! &2)4-6'

Jcdi`Uh]cb!=cibW]`!r!Jfc^YWh!MI;L

&Middcfh]b[!IdYfUh]cbU`!;C>M!LYgYUfW\' 65+--. ;C>*I;;*;*.1*---3- /.)16-!!!!!!!!!!!!!!!!!!!! ./2)0.3

J;=N!*!Nf]d`Y!L!Jfc^YWh 65+--. 4/-341.5=;----4 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 4/2)6.2

J;=N!*!=Uf]b[!Zcf!=\]`XfYb!UbX!?adckYf]b[

Scib[!JYcd`Y!&=/?SJ' 65+--. ;C>*3/.*;*.3*----. *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 06/)14-

MiVhchU`!OM;C>!@cfY][b!;gg]ghUbWY!Zcf!Jfc[fUag

IjYfgYUg!*!JUgg*N\fci[\!AfUbhg /.)16-!!!!!!!!!!!!!!!!!!!! .)/04)66/

FY^KV!G'E'!4QOXMc!PY\!=X^O\XK^SYXKV!7O`OVYZWOX^ 4)35.)6-5!!!!!!!!!!!!!!!! 24)462)0-0!!!!!!!!!!!!!

G'E'!7OZK\^WOX^!YP!<OKV^R!KXN!<_WKX!EO\`SMO]!#<<E$

A`cVU`!;C>M!*!>]fYWh!AfUbhg7

Middcfh]b[!MighU]bUV`Y!Cad`YaYbhUh]cb!cZ!BCP!UbX

N<!MYfj]WYg!Zcf!?d]XYa]W!=cbhfc`!]b!N\Y

LYdiV`]W!cZ!GcnUaV]eiY 60+-34 .!HO/AAB--.612 .)1./)06-!!!!!!!!!!!!!!!! .4)..0)212

Middcfh]b[!h\Y!Cad`YaYbhUh]cb!UbX!?ldUbg]cb!cZ

B][\!KiU`]hm)!MighU]bUV`Y!UbX!=cadfY\Ybg]jY

BCP!JfYjYbh]cb)!=UfY!UbX!NfYUhaYbh!Jfc[fUag

]b!h\Y!QYghYfb!LY[]cb!UbX!Nif_UbU!=cibhm

cZ!h\Y!LYdiV`]W!cZ!EYbmU!ibXYf!J?J@;L 60+-34 .!HO/AAB--.615 1/2)-2/ .-)5.5)123

?AJ;@7!=>=*L@;*AB.6*.6.37!>YjY`cd)!Cad`YaYbh)!UbX!

MighU]b!B][\!KiU`]hm!=cadfY\Ybg]jY!BCP!=UgWUXY

;Wh]j]h]Yg!Zcf!=\]`XfYb)!;Xc`YgWYbhg)!UbX!;Xi`hg!]b!

@UW]`]hm!UbX!=caaib]hm!<UgYX!MYhh]b[g!]b=UaYfccb

ibXYf!h\Y!JfYg]XYbhTg!?aYf[YbWm!J`Ub!Zcf!;C>M!LY`]YZ 60+-34 .!HO/AAB--/.45 3-)-10!!!!!!!!!!!!!!!!!!!! ..)-.-)5.6

CbWfYUgY!;WWYgg!hc!=cadfY\Ybg]jY!BCP,;C>M!JfYjYbh]cb!

=UfY!UbX!NfYUhaYbh!MYfj]WYg!]b!h\Y!>YacWfUh]W

LYdiV`]W!cZ!=cb[c!ibXYf!J?J@;L 60+-34 .O/AAB--.-1/ *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! &./)-46'!!!!!!!!!!!!!!!!!!

AB.0*.0-4!=UdUW]hm!MhfYb[h\Yb]b[!hc!Middcfh

Jfcj]g]cb!cZ!BYU`h\!&EYbmU' 60+-34 .O/AAB--.-/3 &.2)113'!!!!!!!!!!!!!!!!!!! &.4)351'!!!!!!!!!!!!!!!!!!

8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX

EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]

JOK\!8XNON!7OMOWLO\!,*%!+)+)

9ONO\KV!;\KX^Y\(BK]]&FR\Y_QR!

;\KX^Y\(B\YQ\KW!@KWO

9ONO\KV!

6974!

@_WLO\

BK]]&FR\Y_QR!

8X^S^c!

=NOX^SPcSXQ!@_WLO\(

;\KX^!4aK\N

B\Y`SNON!^Y

E_L\OMSZSOX^]

FY^KV

9ONO\KV!

8bZOXNS^_\O]

+0



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX

EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]

JOK\!8XNON!7OMOWLO\!,*%!+)+)

9ONO\KV!;\KX^Y\(BK]]&FR\Y_QR!

;\KX^Y\(B\YQ\KW!@KWO

9ONO\KV!

6974!

@_WLO\

BK]]&FR\Y_QR!

8X^S^c!

=NOX^SPcSXQ!@_WLO\(

;\KX^!4aK\N

B\Y`SNON!^Y

E_L\OMSZSOX^]

FY^KV

9ONO\KV!

8bZOXNS^_\O]

G'E'!7OZK\^WOX^!YP!<OKV^R!KXN!<_WKX!EO\`SMO]!#MYX^SX_ON$

A`cVU`!;C>M!*!>]fYWh!AfUbhg!&Wcbh]biYX'

Middcfh]b[!BCP!UbX!NiVYfWi`cg]g!LYgdcbgY!]b

h\Y!E]b[Xca!cZ!FYgch\c!h\fci[\!>]ghf]Wh*

VUgYX!=cadfY\Ybg]jY!JfYjYbh]cb)!=UfY!UbX

NfYUhaYbh!Jfc[fUag!UbX!BYU`h\!MmghYag

MhfYb[h\Yb]b[!ibXYf!J?J@;L 60+-34 .O/AAB--.124 .)264)345!!!!!!!!!!!!!!!! ..).-5)6-4

=IPC>!*!Middcfh]b[!BCP!UbX!NiVYfWi`cg]g!LYgdcbgY!]b

h\Y!E]b[Xca!cZ!FYgch\c!h\fci[\!>]ghf]Wh*

VUgYX!=cadfY\Ybg]jY!JfYjYbh]cb)!=UfY!UbX

NfYUhaYbh!Jfc[fUag!UbX!BYU`h\!MmghYag

MhfYb[h\Yb]b[!ibXYf!J?J@;L 60+-34 .O/AAB--.124 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 4.0).-1

Cad`YaYbhUh]cb!cZ!Jfc[fUag!Zcf!h\Y!JfYjYbh]cb)

=UfY!UbX!NfYUhaYbh!cZ!BCP,;C>M!]b!h\Y!

LYdiV`]W!cZ!=uhY!XoCjc]fY!ibXYf!J?J@;L 60+-34 HO/AAB--/-.3 /)/.-)-26!!!!!!!!!!!!!!!! 5)431)04-

;W\]Yj]b[!BCP!?d]XYa]W!=cbhfc`!h\fci[\!

MWU`]b[!id!KiU`]hm!NYgh]b[)!=UfY!UbX!

NfYUhaYbh!]b!GU`Uk]!ibXYf!J?J@;L 60+-34 HO/AAB--/-.- 2)463)242!!!!!!!!!!!!!!!! //)1/1)63/

=IPC>*.6!*!;W\]Yj]b[!BCP!?d]XYa]W!=cbhfc`!h\fci[\!

MWU`]b[!id!KiU`]hm!NYgh]b[)!=UfY!UbX!

NfYUhaYbh!]b!GU`Uk]!ibXYf!J?J@;L 60+-34 HO/AAB--/-.- *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! /3-)/34

=>=*L@;*AB.6*.62-7!?AJ;@!>?FN;!/ 60+-34 HO/AAB--//.. 13/)/-4!!!!!!!!!!!!!!!!!!! .)1/3)413

=IPC>!*!=>=*L@;*AB.6*.62-7!?AJ;@!>?FN;!/ 60+-34 HO/AAB--//.. *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! .50)445

=>=*L@;*AB/I*/-5.7!?AJ;@!;dd`]WUh]cb!Zcf!CbbcjUh]jY

MmghYag!UbX!NYW\bc`c[]Yg!]b!GU`Uk] 60+-34 HO/AAB--/0-. *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! .).44)440

NYW\b]WU`!;gg]ghUbWY!MYfj]WYg!hc!=cibhf]Yg!MiddcfhYX

Vm!J?J@;L!UbX!h\Y!A`cVU`!@ibX!hc!@][\h

;C>M)!NiVYfWi`cg]g!UbX!GU`Uf]U 60+-34 .O/AAB---652 &/'!!!!!!!!!!!!!!!!!!!!!!!!!!! 46)-66

MiVhchU`!BBM!A`cVU`!;C>M!*!>]fYWh!AfUbhg ..)615)223!!!!!!!!!!!!!! 52)-2/)-30

A`cVU`!;C>M!*!JUgg!N\fci[\!AfUbhg

=UaYfccb!<Udh]gh!=cbjYbh]cb!BYU`h\!<cUfX!r

?ldUbX!WcjYfU[Y!UbX!]adfcjY!h\Y!eiU`]hm!cZ!

ZUW]`]hm!$!Wcaaib]hm*VUgYX!dfYjYbh]cb!cZ!

ach\Yf!hc!W\]`X!hfUbga]gg]cb!cZ!BCP!&JGN=N'

giddcfh!Zcf!fc``cih!cZ!Idh]cb!<(!MYfj]WYg!]b!

h\Y!F]hhcfU`!UbX!=YbhYf!LY[]cbg!cZ!=UaYfccb

ibXYf!J?J@;L 60+-34 .O/AAB--.021 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 44-

AB--.610*-1*/2!*!@LC?H>M!CH!AFI<;F!B?;FNB 60+-34 HO/AAB--.610*-1*-2 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 4.)-2-

AB.2*.205)!BK7!MhfYb[h\Yb]b[!h\Y!=UdUW]hm!cZ!@U]h\*VUgYX!

cf[Ub]nUh]cbg!&@<Ig'!UbX!@U]h\*<UgYX!BYU`h\!MmghYag!hc!

MighU]b!h\Y!Lc`Y!cZ!@<Ig!]b!U!=ccfX]bUhYX!LYgdcbgY!hc!

BCP,;C>M 60+-34 !HO/AAB--.130 *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 145)506

MiVhchU`!BBM!A`cVU`!;C>M!JUgg*N\fci[\!AfUbhg *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 22-)326

+1



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX

EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]

JOK\!8XNON!7OMOWLO\!,*%!+)+)

9ONO\KV!;\KX^Y\(BK]]&FR\Y_QR!

;\KX^Y\(B\YQ\KW!@KWO

9ONO\KV!

6974!

@_WLO\

BK]]&FR\Y_QR!

8X^S^c!

=NOX^SPcSXQ!@_WLO\(

;\KX^!4aK\N

B\Y`SNON!^Y

E_L\OMSZSOX^]

FY^KV

9ONO\KV!

8bZOXNS^_\O]

G'E'!7OZK\^WOX^!YP!<OKV^R!KXN!<_WKX!EO\`SMO]!#MYX^SX_ON$

BBM!=\]`X!BYU`h\!UbX!BiaUb!>YjY`cdaYbh!?lhfUaifU`

LYgYUfW\!JUgg*N\fci[\!AfUbhg!Zfca7

GUggUW\igYhhg!AYbYfU`!Bcgd]hU`!*!CbbcjUh]cb!;Wfcgg

h\Y!MdYWhfia!cZ!JYX]Uhf]W!BCP!=UfY 60+532 /L-.B>-46/.1*-3;. *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 6-/

>]ghf]Wh!cZ!=c`iaV]U!>YjY`cdaYbh!=YbhYf!Zcf!

;C>M!LYgYUfW\)!Uh!N\Y!AYcf[Y!QUg\]b[hcb!

Ob]jYfg]hm!r!Middcfh!Afcidg!Zcf!BCP(!

;Xc`YgWYbhg!]b!NUbnUb]U7!;!J]`ch!MhiXm 60+532 J0-;C..464- *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! &//-'

MiVhchU`!BBM!=\]`X!BYU`h\!UbX!BiaUb!>YjY`cdaYbh!?lhfUaifU`

LYgYUfW\!JUgg*N\fci[\!AfUbhg *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 35/

FY^KV!G'E'!7OZK\^WOX^!YP!<OKV^R!KXN!<_WKX!EO\`SMO] ..)615)223!!!!!!!!!!!!!! 52)3-0)1-1!!!!!!!!!!!!!

O+M!>YdUfhaYbh!cZ!>YZYbgY
>YdUfhaYbh!cZ!>YZYbgY!&>c>'!BCP,;C>M!JfYjYbh]cb
Jfc[fUa ./+02- H--/11*.6*.*--.. *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! .)531)35.

FY^KV!G'E'!7OZK\^WOX^!YP!7OPOX]O *!!!!!!!!!!!!!!!!!!!!!!!!!!!!! .)531)35.!!!!!!!!!!!!!!!

FY^KV!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N] .6)30-)131"!!!!!!!!!!!! .12)/30)055"!!!!!!!!!!

?HH!DFFRPSDQ\LQJ!QRWHV!WR!VFKHGXOH!RI!H[SHQGLWXUHV!RI!IHGHUDO!DZDUGV&
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8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

@Y^O]!^Y!EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]!

!

,)!

*'!5K]S]!YP!B\O]OX^K^SYX!
!

N\Y!UWWcadUbm]b[!gW\YXi`Y!cZ!YldYbX]hifYg!cZ!ZYXYfU`!UkUfXg!&h\Y!MW\YXi`Y'!]bW`iXYg!h\Y!ZYXYfU`!
[fUbh!UWh]j]hm!cZ!8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!&h\Y!@cibXUh]cb'!ibXYf!dfc[fUag!cZ!
h\Y!ZYXYfU`![cjYfbaYbh!Zcf!h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-+!!N\Y!]bZcfaUh]cb!]b!h\]g!MW\YXi`Y!
]g!dfYgYbhYX!]b!UWWcfXUbWY!k]h\!h\Y!fYei]fYaYbhg!cZ!N]h`Y!/!O+M+!2RGH!RI!5HGHUDO!>HJXODWLRQV!JUfh!
/--)!AQLIRUP!0GPLQLVWUDWLYH!>HTXLUHPHQWV$!2RVW!=ULQFLSOHV$!DQG!0XGLW!>HTXLUHPHQWV!IRU!5HGHUDO!
0ZDUGV! &Ob]Zcfa! Ai]XUbWY'+! <YWUigY! h\Y! MW\YXi`Y! dfYgYbhg! cb`m! U! gY`YWhYX! dcfh]cb! cZ! h\Y!
cdYfUh]cbg!cZ!h\Y!@cibXUh]cb)! ]h! ]g!bch! ]bhYbXYX!hc!UbX!XcYg!bch!dfYgYbh!h\Y! Z]bUbW]U`!dcg]h]cb)!
W\Ub[Yg!]b!bYh!UggYhg!cf!WUg\!Z`ckg!cZ!h\Y!@cibXUh]cb+!!
!

MiV*UkUfXg!aUXY!hc!cf[Ub]nUh]cbg!Ugg]gh]b[!]b!h\Y!dfc^YWh!]ad`YaYbhUh]cb!UfY!YldYbgYX!k\Yb!h\Y!
giV*UkUfXYY!\Ug!]bWiffYX!jU`]X!YldYbgYg!]b!Wcad`]UbWY!k]h\!h\Y!ZYXYfU`!UkUfX+!N\Y!MW\YXi`Y!Zcf!
h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-!]bW`iXYg!cb`m!dUmaYbhg!aUXY!Vm!h\Y!@cibXUh]cb!hc!giVfYW]d]Ybhg!
h\fci[\!>YWYaVYf!0.)!/-/-+!
!

>if]b[! h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-)! h\Y!@cibXUh]cb!dfcj]XYX! ]hg!ckb! fYgcifWYg! hc!Ugg]gh!
giVfYW]d]Ybhg!hc!WUffm!cih!WYfhU]b!UgdYWhg!cZ!YUW\!ZYXYfU`!UkUfX+!;g!cZ!>YWYaVYf!0.)!/-/-)!h\YgY!
UXjUbWYg!hc!giVfYW]d]Ybhg!hchU`YX!".)652)-61!UbX!\UjY!bch!VYYb!]bW`iXYX!k]h\]b!h\Y!MW\YXi`Y+!N\Y!
@cibXUh]cb! XcYg! bch! fYWcfX! h\YgY! dUmaYbhg! Ug! ZYXYfU`! YldYbX]hifYg! ibh]`! giW\! h]aY! Ug!
giVfYW]d]Ybh! YldYbX]hifY! giddcfh! ]g! fYWY]jYX! hc! jU`]XUhY! ZibXg!kYfY!YldYbXYX!]b!Wcad`]UbWY!
k]h\!h\Y!ZYXYfU`![fUbh+!!
!

N\Y!@cibXUh]cb!\UX!bc!ZYXYfU``m!ZibXYX! ]bgifUbWY!dfc[fUag!cf! `cUb![iUfUbhYYg!Xif]b[!h\Y!mYUf!
YbXYX!>YWYaVYf!0.)!/-/-+!
!

+'!E_WWK\c!YP!ESQXSPSMKX^!4MMY_X^SXQ!BYVSMSO]!
!

?ldYbX]hifYg! fYdcfhYX! cb! h\Y! MW\YXi`Y! UfY! fYdcfhYX! cb! h\Y! UWWfiU`! VUg]g! cZ! UWWcibh]b[+! ! MiW\!
YldYbX]hifYg! UfY! fYWc[b]nYX! Zc``ck]b[! h\Y! Wcgh! df]bW]d`Yg! WcbhU]bYX! ]b! h\Y! Ob]Zcfa! Ai]XUbWY)!
k\YfY]b! WYfhU]b! hmdYg! cZ! YldYbX]hifYg! UfY! bch! U``ckUV`Y! cf! UfY! `]a]hYX! Ug! hc! fY]aVifgYaYbh+!
HY[Uh]jY! Uacibhg! g\ckb! cb! h\Y! MW\YXi`Y! fYdfYgYbh! UX^ighaYbhg! cf! WfYX]hg! aUXY! ]b! h\Y! bcfaU`!
WcifgY! cZ! Vig]bYgg! hc! Uacibhg! fYdcfhYX! Ug! YldYbX]hifYg! ]b! df]cf! mYUfg+! JUgg*h\fci[\! Ybh]hm!
]XYbh]Zm]b[!biaVYfg!UfY!dfYgYbhYX!k\YfY!UjU]`UV`Y+!
!

,'!=XNS\OM^!6Y]^]!
!

N\Y!fY]aVifgYaYbh!cZ!]bX]fYWh!Wcghg!fYZ`YWhYX!]b!h\Y!UWWcadUbm]b[!Z]bUbW]U`!ghUhYaYbhg!Ug!ZYXYfU`!
[fUbhg!fYjYbiY!]g!giV^YWh!hc!Z]bU`!UddfcjU`!Vm!ZYXYfU`![fUbhcfg!UbX!Wci`X!VY!UX^ighYX!idcb!h\Y!fYgi`hg!
cZ! h\YgY! fYj]Ykg+! N\Y! @cibXUh]cbog! UWhiU`! ]bX]fYWh! Wcgh! fUhY! Zcf! /-/-! kUg! \][\Yf! h\Ub! h\Y!
dfcj]g]cbU``m!bY[ch]UhYX!fUhY!k\]W\!Wci`X!VY!V]``YX!hc!h\Y!Ob]hYX!MhUhYg!AcjYfbaYbh+!!M\ci`X!h\Y!
@cibXUh]cbog! Z]bU`! ]bX]fYWh! Wcgh! fUhY! Zcf! /-/-! VY! UddfcjYX! Vm! ZYXYfU`! [fUbhcfg)! UXX]h]cbU`!
fY]aVifgYaYbhg!Zfca!h\Y!Ob]hYX!MhUhYg!AcjYfbaYbh!kci`X!VY!fYZ`YWhYX!]b!h\Y!mYUf!]b!k\]W\!Z]bU`!
UddfcjU`! ]g! fYWY]jYX+! !GUbU[YaYbh!VY`]YjYg! h\Uh! h\Y! fYgi`hg!cZ!Ubm!giW\!UX^ighaYbh!k]``!bch!VY!
aUhYf]U`!hc!h\Y!@cibXUh]cbog!Z]bUbW]U`!dcg]h]cb!cf!W\Ub[Y!]b!bYh!UggYhg+!N\Y!@cibXUh]cb!Y`YWhYX!bch!
hc!ih]`]nY!h\Y!.-#!XY!a]b]a]g!]bX]fYWh!fUhY!U``ckYX!Vm!h\Y!Ob]Zcfa!Ai]XUbWY+!
!
!
!
!
!
!



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

@Y^O]!^Y!EMRON_VO!YP!8bZOXNS^_\O]!YP!9ONO\KV!4aK\N]!

!

,*!

!
! +)+)!!
!

!

NchU`!X]fYWh!YldYbgYg! "! *-.%)*.%2*/!
CbX]fYWh!Wcghg!U``cWUhYX! ! ++%/1/%,1.!
=cghg!YlW`iXYX!Zfca!]bX]fYWh!Wcgh!dcc`! ! ,.2%1+0!!

! !

NchU`!ZibWh]cbU`!YldYbgYg! "! */1%)/+%*+1!



!

!

=XNOZOXNOX^!4_NS^Y\e]!DOZY\^]!DO[_S\ON!Lc!!
-HO>KGF>GM!'N=BMBG@!5M9G=9K=L!!

KXN!^RO!GXSPY\W!;_SNKXMO!
!
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=XNOZOXNOX^!4_NS^Y\e]!DOZY\^!YX!=X^O\XKV!6YX^\YV!A`O\!9SXKXMSKV!DOZY\^SXQ!KXN!YX!6YWZVSKXMO!
KXN!A^RO\!?K^^O\] 5K]ON!YX!KX!4_NS^!YP!9SXKXMSKV!E^K^OWOX^]!BO\PY\WON!SX!4MMY\NKXMO!IS^R!
-HO>KGF>GM!'N=BMBG@!5M9G=9K=L!!

N\Y!<cUfX!cZ!>]fYWhcfg!
8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYX!
QUg\]b[hcb!>+=+!

QY!\UjY!UiX]hYX)! ]b!UWWcfXUbWY!k]h\!h\Y!UiX]h]b[!ghUbXUfXg![YbYfU``m!UWWYdhYX! ]b!h\Y!Ob]hYX!
MhUhYg! cZ! ;aYf]WU! UbX! h\Y! ghUbXUfXg! Udd`]WUV`Y! hc! Z]bUbW]U`! UiX]hg! WcbhU]bYX! ]b! 6RYHUQPHQW!
0XGLWLQJ! ?WDQGDUGV! ]ggiYX! Vm! h\Y! =cadhfc``Yf! AYbYfU`! cZ! h\Y! Ob]hYX! MhUhYg)! h\Y! Z]bUbW]U`!
ghUhYaYbhg!cZ!h\Y!8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYX!&h\Y!@cibXUh]cb')!k\]W\!Wcadf]gY!
h\Y! ghUhYaYbh! cZ! Z]bUbW]U`! dcg]h]cb! Ug! cZ! >YWYaVYf! 0.)! /-/-)! UbX! h\Y! fY`UhYX! ghUhYaYbhg! cZ!
UWh]j]h]Yg)!ZibWh]cbU`!YldYbgYg)!UbX!WUg\!Z`ckg!Zcf!h\Y!mYUf!h\Yb!YbXYX)!UbX!h\Y!fY`UhYX!bchYg!hc!
h\Y!Z]bUbW]U`!ghUhYaYbhg)!UbX!\UjY!]ggiYX!cif!fYdcfh!h\YfYcb!XUhYX!$%& "#)!/-/.+!

=X^O\XKV!6YX^\YV!A`O\!9SXKXMSKV!DOZY\^SXQ!

Cb!d`Ubb]b[!UbX!dYfZcfa]b[!cif!UiX]h!cZ!h\Y!Z]bUbW]U`!ghUhYaYbhg)!kY!Wcbg]XYfYX!h\Y!@cibXUh]cb%g!
]bhYfbU`!Wcbhfc`!cjYf!Z]bUbW]U`!fYdcfh]b[!&]bhYfbU`!Wcbhfc`'!Ug!U!VUg]g!Zcf!XYg][b]b[!UiX]h!dfcWYXifYg!
h\Uh! UfY! Uddfcdf]UhY! ]b! h\Y! W]fWiaghUbWYg! Zcf! h\Y! difdcgY! cZ! YldfYgg]b[! cif! cd]b]cb! cb! h\Y!
Z]bUbW]U`!ghUhYaYbhg)!Vih!bch!Zcf!h\Y!difdcgY!cZ!YldfYgg]b[!Ub!cd]b]cb!cb!h\Y!YZZYWh]jYbYgg!cZ!h\Y!
@cibXUh]cbog!]bhYfbU`!Wcbhfc`+!;WWcfX]b[`m)!kY!Xc!bch!YldfYgg!Ub!cd]b]cb!cb!h\Y!YZZYWh]jYbYgg!cZ!
h\Y!@cibXUh]cbog!]bhYfbU`!Wcbhfc`+!

;!GHILFLHQF\!LQ!LQWHUQDO!FRQWURO!Yl]ghg!k\Yb!h\Y!XYg][b!cf!cdYfUh]cb!cZ!U!Wcbhfc`!XcYg!bch!U``ck!
aUbU[YaYbh! cf! Yad`cmYYg)! ]b! h\Y! bcfaU`! WcifgY! cZ! dYfZcfa]b[! h\Y]f! Ugg][bYX! ZibWh]cbg)! hc!
dfYjYbh)! cf! XYhYWh! UbX! WcffYWh)! a]gghUhYaYbhg! cb! U! h]aY`m! VUg]g+! ;! PDWHULDO! ZHDNQHVV! ]g! U!
XYZ]W]YbWm)!cf!U!WcaV]bUh]cb!cZ!XYZ]W]YbW]Yg)!]b!]bhYfbU`!Wcbhfc`)!giW\!h\Uh!h\YfY!]g!U!fYUgcbUV`Y!
dcgg]V]`]hm! h\Uh! U! aUhYf]U`! a]gghUhYaYbh! cZ! h\Y! Ybh]hmog! Z]bUbW]U`! ghUhYaYbhg! k]``! bch! VY!
dfYjYbhYX)!cf!XYhYWhYX!UbX!WcffYWhYX!cb!U!h]aY`m!VUg]g&!0!VLJQLILFDQW!GHILFLHQF\!]g!U!XYZ]W]YbWm)!
cf!U!WcaV]bUh]cb!cZ!XYZ]W]YbW]Yg)!]b!]bhYfbU`!Wcbhfc`!h\Uh!]g!`Ygg!gYjYfY!h\Ub!U!aUhYf]U`!kYU_bYgg)!
mYh!]adcfhUbh!Ybci[\!hc!aYf]h!UhhYbh]cb!Vm!h\cgY!W\Uf[YX!k]h\![cjYfbUbWY+!

Iif!Wcbg]XYfUh]cb!cZ!]bhYfbU`!Wcbhfc`!kUg!Zcf!h\Y!`]a]hYX!difdcgY!XYgWf]VYX!]b!h\Y!Z]fgh!dUfU[fUd\!
cZ!h\]g!gYWh]cb!UbX!kUg!bch!XYg][bYX!hc!]XYbh]Zm!U``!XYZ]W]YbW]Yg!]b!]bhYfbU`!Wcbhfc`!h\Uh!a][\h!VY!
aUhYf]U`!kYU_bYggYg!cf!g][b]Z]WUbh!XYZ]W]YbW]Yg+!A]jYb!h\YgY!`]a]hUh]cbg)!Xif]b[!cif!UiX]h!kY!X]X!
bch! ]XYbh]Zm! Ubm! XYZ]W]YbW]Yg! ]b! ]bhYfbU`! Wcbhfc`! h\Uh! kY! Wcbg]XYf! hc! VY! aUhYf]U`! kYU_bYggYg+!
BckYjYf)!aUhYf]U`!kYU_bYggYg!cf!g][b]Z]WUbh!XYZ]W]YbW]Yg!aUm!Yl]gh!h\Uh!\UjY!bch!VYYb!]XYbh]Z]YX+!

<>I!OM;)!FFJ)!U!>Y`UkUfY! `]a]hYX! `]UV]`]hm!dUfhbYfg\]d)! ]g!h\Y!O+M+!aYaVYf!cZ!<>I! CbhYfbUh]cbU`!F]a]hYX)!U!OE!WcadUbm! `]a]hYX!Vm![iUfUbhYY)!UbX! Zcfag!dUfh!cZ! h\Y!
]bhYfbUh]cbU`!<>I!bYhkcf_!cZ!]bXYdYbXYbh!aYaVYf!Z]fag+!

<>I!]g!h\Y!VfUbX!bUaY!Zcf!h\Y!<>I!bYhkcf_!UbX!Zcf!YUW\!cZ!h\Y!<>I!GYaVYf!@]fag+!



,,!

6YWZVSKXMO!KXN!A^RO\!?K^^O\]!

;g!dUfh!cZ!cVhU]b]b[!fYUgcbUV`Y!UggifUbWY!UVcih!k\Yh\Yf!h\Y!@cibXUh]cb%g!Z]bUbW]U`!ghUhYaYbhg!
UfY!ZfYY!Zfca!aUhYf]U`!a]gghUhYaYbh)!kY!dYfZcfaYX!hYghg!cZ!]hg!Wcad`]UbWY!k]h\!WYfhU]b!dfcj]g]cbg!
cZ!`Ukg)!fY[i`Uh]cbg)!WcbhfUWhg)!UbX![fUbh!U[fYYaYbhg)!bcbWcad`]UbWY!k]h\!k\]W\!Wci`X!\UjY!U!
X]fYWh! UbX! aUhYf]U`! YZZYWh! cb! h\Y! Z]bUbW]U`! ghUhYaYbhg+! BckYjYf)! dfcj]X]b[! Ub! cd]b]cb! cb!
Wcad`]UbWY!k]h\!h\cgY!dfcj]g]cbg!kUg!bch!Ub!cV^YWh]jY!cZ!cif!UiX]h)!UbX!UWWcfX]b[`m)!kY!Xc!bch!
YldfYgg!giW\!Ub!cd]b]cb+!N\Y!fYgi`hg!cZ!cif!hYghg!X]gW`cgYX!bc!]bghUbWYg!cZ!bcbWcad`]UbWY!cf!ch\Yf!
aUhhYfg!h\Uh!UfY!fYei]fYX!hc!VY!fYdcfhYX!ibXYf!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV+!

B_\ZY]O!YP!^RS]!DOZY\^!

N\Y!difdcgY!cZ!h\]g!fYdcfh!]g!gc`Y`m!hc!XYgWf]VY!h\Y!gWcdY!cZ!cif!hYgh]b[!cZ!]bhYfbU`!Wcbhfc`!UbX!
Wcad`]UbWY!UbX!h\Y!fYgi`hg!cZ!h\Uh!hYgh]b[)!UbX!bch!hc!dfcj]XY!Ub!cd]b]cb!cb!h\Y!YZZYWh]jYbYgg!cZ!
h\Y!@cibXUh]cbog! ]bhYfbU`!Wcbhfc`!cf!cb!Wcad`]UbWY+!N\]g! fYdcfh! ]g!Ub! ]bhY[fU`!dUfh!cZ!Ub!UiX]h!
dYfZcfaYX!]b!UWWcfXUbWY!k]h\!6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV! ]b!Wcbg]XYf]b[!h\Y!@cibXUh]cbog!
]bhYfbU`!Wcbhfc`!UbX!Wcad`]UbWY+!;WWcfX]b[`m)!h\]g!Wcaaib]WUh]cb!]g!bch!gi]hUV`Y!Zcf!Ubm!ch\Yf!
difdcgY+!

$%& "#)!/-/.
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!

<>I!OM;)!FFJ)!U!>Y`UkUfY! `]a]hYX! `]UV]`]hm!dUfhbYfg\]d)! ]g! h\Y!O+M+!aYaVYf!cZ!<>I! CbhYfbUh]cbU`!F]a]hYX)!U!OE!WcadUbm! `]a]hYX!Vm![iUfUbhYY)!UbX! Zcfag!dUfh!cZ! h\Y!
]bhYfbUh]cbU`!<>I!bYhkcf_!cZ!]bXYdYbXYbh!aYaVYf!Z]fag+!
!
<>I!]g!h\Y!VfUbX!bUaY!Zcf!h\Y!<>I!bYhkcf_!UbX!Zcf!YUW\!cZ!h\Y!<>I!GYaVYf!@]fag+!
!

,-

=XNOZOXNOX^!4_NS^Y\e]!DOZY\^!YX!6YWZVSKXMO!9Y\!8KMR!?KTY\!9ONO\KV!B\YQ\KW!
KXN!DOZY\^!YX!=X^O\XKV!6YX^\YV!A`O\!6YWZVSKXMO!DO[_S\ON!Lc!^RO!GXSPY\W!
;_SNKXMO!!
!
!
N\Y!<cUfX!cZ!>]fYWhcfg!
8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYX!
QUg\]b[hcb!>+=+!
!
DOZY\^!YX!6YWZVSKXMO!
!
2IBGBHG!HG!)HFIEB9G<>!?HK!+9<A!19CHK!,>=>K9E!3KH@K9F!
!
QY!\UjY!UiX]hYX!h\Y!8VSdKLO^R!;VK]O\!BONSK^\SM]!4=7E!9Y_XNK^SYXe]!&h\Y!@cibXUh]cb'!Wcad`]UbWY!
k]h\!h\Y!hmdYg!cZ!Wcad`]UbWY!fYei]fYaYbhg!XYgWf]VYX!]b!h\Y!<91!2RPSOLDQFH!?XSSOHPHQW!h\Uh!
Wci`X!\UjY!U!X]fYWh!UbX!aUhYf]U`!YZZYWh!cb!YUW\!cZ!h\Y!@cibXUh]cbog!aU^cf!ZYXYfU`!dfc[fUag!Zcf!
h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-+!N\Y!@cibXUh]cbog!aU^cf!ZYXYfU`!dfc[fUag!UfY!]XYbh]Z]YX!]b!
h\Y!giaaUfm!cZ!UiX]hcfog!fYgi`hg!gYWh]cb!cZ!h\Y!UWWcadUbm]b[!gW\YXi`Y!cZ!Z]bX]b[g!UbX!eiYgh]cbYX!
Wcghg+!
!
Cb!cif!cd]b]cb)!h\Y!@cibXUh]cb!Wcad`]YX)!]b!U``!aUhYf]U`!fYgdYWhg)!k]h\!h\Y!hmdYg!cZ!Wcad`]UbWY!
fYei]fYaYbhg!fYZYffYX!hc!UVcjY!h\Uh!Wci`X!\UjY!U!X]fYWh!UbX!aUhYf]U`!YZZYWh!cb!YUW\!cZ!]hg!aU^cf!
ZYXYfU`!dfc[fUag!Zcf!h\Y!mYUf!YbXYX!>YWYaVYf!0.)!/-/-+!
!
(9LBL!?HK!2IBGBHG!
!
QY!WcbXiWhYX!cif!UiX]h!cZ!Wcad`]UbWY!]b!UWWcfXUbWY!k]h\!UiX]h]b[!ghUbXUfXg![YbYfU``m!UWWYdhYX!
]b!h\Y!Ob]hYX!MhUhYg!cZ!;aYf]WU!&A;;M'8!h\Y!ghUbXUfXg!Udd`]WUV`Y!hc!Z]bUbW]U`!UiX]hg!WcbhU]bYX!]b!
6RYHUQPHQW!0XGLWLQJ!?WDQGDUGV!]ggiYX!Vm!h\Y!=cadhfc``Yf!AYbYfU`!cZ!h\Y!Ob]hYX!MhUhYg8!UbX!h\Y!
UiX]h!fYei]fYaYbhg!cZ!N]h`Y!/!O+M+!2RGH!RI!5HGHUDO!>HJXODWLRQV!JUfh!/--)!AQLIRUP!0GPLQLVWUDWLYH!
>HTXLUHPHQWV$!2RVW!=ULQFLSOHV$!DQG!0XGLW!>HTXLUHPHQWV!IRU!5HGHUDO!0ZDUGV!&Ob]Zcfa!Ai]XUbWY'&!
Iif!fYgdcbg]V]`]h]Yg!ibXYf!h\cgY!ghUbXUfXg!UbX!h\Y!Ob]Zcfa!Ai]XUbWY!UfY!Zifh\Yf!XYgWf]VYX!]b!h\Y!
;iX]hcfog!LYgdcbg]V]`]h]Yg!Zcf!h\Y!;iX]h!cZ!=cad`]UbWY!gYWh]cb!cZ!cif!fYdcfh+!
!
QY! UfY! fYei]fYX! hc! VY! ]bXYdYbXYbh! cZ! h\Y! @cibXUh]cb! UbX! hc! aYYh! cif! ch\Yf! Yh\]WU`!
fYgdcbg]V]`]h]Yg)! ]b! UWWcfXUbWY! k]h\! fY`YjUbh! Yh\]WU`! fYei]fYaYbhg! fY`Uh]b[! hc! cif! UiX]h+! QY!
VY`]YjY!h\Y!UiX]h!Yj]XYbWY!kY!\UjY!cVhU]bYX!]g!giZZ]W]Ybh!UbX!Uddfcdf]UhY!hc!dfcj]XY!U!VUg]g!Zcf!
cif!cd]b]cb+!Iif!UiX]h!XcYg!bch!dfcj]XY!U!`Y[U`!XYhYfa]bUh]cb!cZ!h\Y!@cibXUh]cbog!Wcad`]UbWY!
k]h\!h\Y!hmdYg!cZ!Wcad`]UbWY!fYei]fYaYbhg!fYZYffYX!hc!UVcjY+!
!
4>LIHGLB;BEBMB>L!H?!19G9@>F>GM!?HK!)HFIEB9G<>!
!
GUbU[YaYbh!]g!fYgdcbg]V`Y!Zcf!Wcad`]UbWY!k]h\!h\Y!fYei]fYaYbhg!fYZYffYX!hc!UVcjY!UbX!Zcf!h\Y!
XYg][b)!]ad`YaYbhUh]cb)!UbX!aU]bhYbUbWY!cZ!YZZYWh]jY!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!k]h\!h\Y!
fYei]fYaYbhg!cZ!̀ Ukg)!ghUhihYg)!fY[i`Uh]cbg)!fi`Yg)!UbX!dfcj]g]cbg!cZ!WcbhfUWhg!cf![fUbh!U[fYYaYbhg!
Udd`]WUV`Y!hc!h\Y!@cibXUh]cbog!ZYXYfU`!dfc[fUag+!
!



!

,.!

'N=BMHKSL!4>LIHGLB;BEBMB>L!?HK!MA>!'N=BM!H?!)HFIEB9G<>!
!
Iif!cV^YWh]jYg!UfY!hc!cVhU]b!fYUgcbUV`Y!UggifUbWY!UVcih!k\Yh\Yf!aUhYf]U`!bcbWcad`]UbWY!k]h\!
h\Y!hmdYg!cZ!Wcad`]UbWY!fYei]fYaYbhg!fYZYffYX!hc!UVcjY!cWWiffYX)!k\Yh\Yf!XiY!hc!ZfUiX!cf!Yffcf)!
UbX!YldfYgg!Ub!cd]b]cb!cb!h\Y!@cibXUh]cbog!Wcad`]UbWY!VUgYX!cb!cif!UiX]h+!LYUgcbUV`Y!UggifUbWY!
]g!U!\][\!`YjY`!cZ!UggifUbWY!Vih!]g!bch!UVgc`ihY!UggifUbWY!UbX!h\YfYZcfY!]g!bch!U![iUfUbhYY!h\Uh!Ub!
UiX]h! WcbXiWhYX! ]b! UWWcfXUbWY! k]h\! A;;M)! 6RYHUQPHQW! 0XGLWLQJ! ?WDQGDUGV)! UbX! h\Y! Ob]Zcfa!
Ai]XUbWY!k]``!U`kUmg!XYhYWh!aUhYf]U`!bcbWcad`]UbWY!k\Yb! ]h!Yl]ghg+!N\Y!f]g_!cZ!bch!XYhYWh]b[!
aUhYf]U`!bcbWcad`]UbWY!fYgi`h]b[!Zfca!ZfUiX!]g!\][\Yf!h\Ub!Zcf!h\Uh!fYgi`h]b[!Zfca!Yffcf)!Ug!ZfUiX!
aUm! ]bjc`jY! Wc``ig]cb)! Zcf[Yfm)! ]bhYbh]cbU`! ca]gg]cbg)! a]gfYdfYgYbhUh]cbg)! cf! h\Y! cjYff]XY! cZ!
]bhYfbU`!Wcbhfc`+!HcbWcad`]UbWY!k]h\!h\Y!hmdYg!cZ!Wcad`]UbWY!fYei]fYaYbhg!fYZYffYX!hc!UVcjY!]g!
Wcbg]XYfYX!aUhYf]U`!]Z!h\YfY!]g!U!giVghUbh]U`!`]_Y`]\ccX!h\Uh)!]bX]j]XiU``m!cf!]b!h\Y!U[[fY[UhY)!]h!
kci`X!]bZ`iYbWY!h\Y!^iX[aYbh!aUXY!Vm!U!fYUgcbUV`Y!igYf!cZ!h\Y!fYdcfh!cb!Wcad`]UbWY!UVcih!h\Y!
@cibXUh]cbog!Wcad`]UbWY!k]h\!h\Y!fYei]fYaYbhg!cZ!h\Y!ZYXYfU`!dfc[fUa!Ug!U!k\c`Y+!
!
Cb! dYfZcfa]b[! Ub! UiX]h! ]b! UWWcfXUbWY! k]h\! A;;M)! 6RYHUQPHQW! 0XGLWLQJ! ?WDQGDUGV)! UbX! h\Y!
Ob]Zcfa!Ai]XUbWY)!kY7!
!

" ?lYfW]gY!dfcZYgg]cbU`!^iX[aYbh!UbX!aU]bhU]b!dfcZYgg]cbU`!g_Ydh]W]ga!h\fci[\cih!h\Y!UiX]h+!
" CXYbh]Zm!UbX!UggYgg!h\Y!f]g_g!cZ!aUhYf]U`!bcbWcad`]UbWY)!k\Yh\Yf!XiY!hc!ZfUiX!cf!Yffcf)!UbX!

XYg][b!UbX!dYfZcfa!UiX]h!dfcWYXifYg!fYgdcbg]jY!hc!h\cgY!f]g_g+!MiW\!dfcWYXifYg!]bW`iXY!
YlUa]b]b[)!cb!U!hYgh!VUg]g)!Yj]XYbWY!fY[UfX]b[!h\Y!@cibXUh]cbog!Wcad`]UbWY!k]h\!h\Y!hmdYg!
cZ!Wcad`]UbWY!fYei]fYaYbhg!fYZYffYX!hc!UVcjY!UbX!dYfZcfa]b[!giW\!ch\Yf!dfcWYXifYg!Ug!kY!
Wcbg]XYfYX!bYWYggUfm!]b!h\Y!W]fWiaghUbWYg+!

" IVhU]b!Ub!ibXYfghUbX]b[!cZ!h\Y!@cibXUh]cbog!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!fY`YjUbh!hc!
h\Y!UiX]h!]b!cfXYf!hc!XYg][b!UiX]h!dfcWYXifYg!h\Uh!UfY!Uddfcdf]UhY!]b!h\Y!W]fWiaghUbWYg!UbX!
hc! hYgh!UbX!fYdcfh!cb! ]bhYfbU`! Wcbhfc`!cjYf!Wcad`]UbWY! ]b!UWWcfXUbWY!k]h\! h\Y!Ob]Zcfa!

Ai]XUbWY"!Vih!bch! Zcf! h\Y!difdcgY!cZ!YldfYgg]b[!Ub!cd]b]cb!cb! h\Y!YZZYWh]jYbYgg!cZ! h\Y!
@cibXUh]cbog!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY+!;WWcfX]b[`m)!bc!giW\!cd]b]cb!]g!YldfYggYX+!

!
QY!UfY!fYei]fYX!hc!Wcaaib]WUhY!k]h\!h\cgY!W\Uf[YX!k]h\![cjYfbUbWY!fY[UfX]b[)!Uacb[!ch\Yf!
aUhhYfg)!h\Y!d`UbbYX!gWcdY!UbX!h]a]b[!cZ!h\Y!UiX]h!UbX!Ubm!g][b]Z]WUbh!XYZ]W]YbW]Yg!UbX!aUhYf]U`!
kYU_bYggYg!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!h\Uh!kY!]XYbh]Z]YX!Xif]b[!h\Y!UiX]h+!
!
DOZY\^!YX!=X^O\XKV!6YX^\YV!A`O\!6YWZVSKXMO!
!
;!GHILFLHQF\!LQ!LQWHUQDO!FRQWURO!RYHU!FRPSOLDQFH!Yl]ghg!k\Yb!h\Y!XYg][b!cf!cdYfUh]cb!cZ!U!Wcbhfc`!
cjYf!Wcad`]UbWY!XcYg!bch!U``ck!aUbU[YaYbh!cf!Yad`cmYYg)!]b!h\Y!bcfaU`!WcifgY!cZ!dYfZcfa]b[!
h\Y]f! Ugg][bYX! ZibWh]cbg)! hc! dfYjYbh)! cf! XYhYWh! UbX! WcffYWh)! bcbWcad`]UbWY! k]h\! U! hmdY! cZ!
Wcad`]UbWY!fYei]fYaYbh!cZ!U!ZYXYfU`!dfc[fUa!cb!U!h]aY`m!VUg]g+!0!PDWHULDO!ZHDNQHVV!LQ!LQWHUQDO!
FRQWURO!RYHU!FRPSOLDQFH!]g!U!XYZ]W]YbWm)!cf!U!WcaV]bUh]cb!cZ!XYZ]W]YbW]Yg)!]b!]bhYfbU`!Wcbhfc`!cjYf!
Wcad`]UbWY)!giW\!h\Uh!h\YfY!]g!U!fYUgcbUV`Y!dcgg]V]`]hm!h\Uh!aUhYf]U`!bcbWcad`]UbWY!k]h\!U!hmdY!
cZ! Wcad`]UbWY! fYei]fYaYbh! cZ! U! ZYXYfU`! dfc[fUa! k]``! bch! VY! dfYjYbhYX)! cf! XYhYWhYX! UbX!
WcffYWhYX)!cb!U! h]aY`m!VUg]g&!0! VLJQLILFDQW!GHILFLHQF\! LQ! LQWHUQDO!FRQWURO!RYHU!FRPSOLDQFH! ]g!U!
XYZ]W]YbWm)!cf!U!WcaV]bUh]cb!cZ!XYZ]W]YbW]Yg)!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!k]h\!U!hmdY!cZ!
Wcad`]UbWY!fYei]fYaYbh!cZ!U! ZYXYfU`!dfc[fUa!h\Uh! ]g! `Ygg! gYjYfY! h\Ub!U!aUhYf]U`!kYU_bYgg! ]b!
]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY)!mYh!]adcfhUbh!Ybci[\!hc!aYf]h!UhhYbh]cb!Vm!h\cgY!W\Uf[YX!k]h\!
[cjYfbUbWY+!



,/!

Iif!Wcbg]XYfUh]cb!cZ!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!kUg!Zcf!h\Y!`]a]hYX!difdcgY!XYgWf]VYX!]b
h\Y!;iX]hcfog!LYgdcbg]V]`]h]Yg!Zcf!h\Y!;iX]h!cZ!=cad`]UbWY!gYWh]cb!UVcjY!UbX!kUg!bch!XYg][bYX!hc!
]XYbh]Zm!U``!XYZ]W]YbW]Yg!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!h\Uh!a][\h!VY!aUhYf]U`!kYU_bYggYg!cf
g][b]Z]WUbh!XYZ]W]YbW]Yg!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY+!A]jYb!h\YgY!`]a]hUh]cbg)!Xif]b[!cif!
UiX]h!kY!X]X!bch!]XYbh]Zm!Ubm!XYZ]W]YbW]Yg!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!h\Uh!kY!Wcbg]XYf!hc!
VY! aUhYf]U`! kYU_bYggYg)! Ug! XYZ]bYX! UVcjY+! BckYjYf)! aUhYf]U`! kYU_bYggYg! cf! g][b]Z]WUbh!
XYZ]W]YbW]Yg!]b!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!aUm!Yl]gh!h\Uh!\UjY!bch!VYYb!]XYbh]Z]YX+!

Iif! UiX]h! kUg! bch! XYg][bYX! Zcf! h\Y! difdcgY! cZ! YldfYgg]b[! Ub! cd]b]cb! cb! h\Y! YZZYWh]jYbYgg! cZ!
]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY+!;WWcfX]b[`m)!bc!giW\!cd]b]cb!]g!YldfYggYX+!

N\Y!difdcgY!cZ!h\]g!fYdcfh!cb!]bhYfbU`!Wcbhfc`!cjYf!Wcad`]UbWY!]g!gc`Y`m!hc!XYgWf]VY!h\Y!gWcdY!cZ!
cif! hYgh]b[! cZ! ]bhYfbU`! Wcbhfc`! cjYf! Wcad`]UbWY! UbX! h\Y! fYgi`hg! cZ! h\Uh! hYgh]b[! VUgYX! cb! h\Y!
fYei]fYaYbhg! cZ! h\Y! Ob]Zcfa! Ai]XUbWY+! ;WWcfX]b[`m)! h\]g! fYdcfh! ]g! bch! gi]hUV`Y! Zcf! Ubm! ch\Yf!
difdcgY+!

$%& "#)!/-/.



8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

EMRON_VO!YP!9SXNSXQ]!KXN!C_O]^SYXON!6Y]^]!
JOK\!8XNON!7OMOWLO\!,*%!+)+)!

,0!

EOM^SYX!=!&!E_WWK\c!YP!4_NS^Y\e]!DO]_V^]!
!
,BG9G<B9E!5M9M>F>GML!

! !

! ! !
NmdY!cZ!fYdcfh!h\Y!UiX]hcf!]ggiYX!cb!k\Yh\Yf!h\Y!Z]bUbW]U`!
ghUhYaYbhg!UiX]hYX!kYfY!dfYdUfYX!]b!UWWcfXUbWY!k]h\!
O+M+!A;;J7!
!

! ObacX]Z]YX!

CbhYfbU`!Wcbhfc`!cjYf!Z]bUbW]U`!fYdcfh]b[7! ! ! ! !
! ! ! ! !
" GUhYf]U`!kYU_bYgg&Yg'!]XYbh]Z]YX9! ! mYg! R! bc!

!
" M][b]Z]WUbh!XYZ]W]YbWm&]Yg'!]XYbh]Z]YX9!!

!
!

!
mYg!

!
R!

!
bcbY!fYdcfhYX!

!
HcbWcad`]UbWY!aUhYf]U`!hc!Z]bUbW]U`!ghUhYaYbhg!bchYX9!

!
!

!
mYg!

!
R!

!
bc!

!
,>=>K9E!'P9K=L!!

! ! ! !

!
CbhYfbU`!Wcbhfc`!cjYf!aU^cf!ZYXYfU`!dfc[fUag7!!
!

! ! ! !

" GUhYf]U`!kYU_bYgg&Yg'!]XYbh]Z]YX9! ! mYg! R! bc!

!
" M][b]Z]WUbh!XYZ]W]YbWm&]Yg'!]XYbh]Z]YX9!

!
!

!
mYg!

!
R!

!
bcbY!fYdcfhYX!

!
NmdY!cZ!UiX]hcfog!fYdcfh!]ggiYX!cb!Wcad`]UbWY!Zcf!

aU^cf!dfc[fUag7!

! !
!

ObacX]Z]YX!
! ! ! ! !
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8VSdKLO^R!;VK]O\!BONSK^\SM!4=7E!9Y_XNK^SYX!
!

EMRON_VO!YP!9SXNSXQ]!KXN!C_O]^SYXON!6Y]^]!
JOK\!8XNON!7OMOWLO\!,*%!+)+)!

!

,1!

EOM^SYX!==!&!9SXKXMSKV!E^K^OWOX^!9SXNSXQ]!

!

N\YfY!kYfY!bc!Z]bX]b[g!fY`UhYX!hc!h\Y!Z]bUbW]U`!ghUhYaYbhg!k\]W\!UfY!fYei]fYX!hc!VY!fYdcfhYX!]b!

UWWcfXUbWY!k]h\![YbYfU``m!UWWYdhYX![cjYfbaYbh!UiX]h]b[!ghUbXUfXg!&A;A;M'+!
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EOM^SYX!===!f!9ONO\KV!4aK\N!9SXNSXQ]!KXN!C_O]^SYXON!6Y]^]!
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