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;23,1,$%&(<"#6&1"+(!:&;<*&+,-./0,1 (

C%#& .+."%-#& %,& $+,$& A(%& 0+$6-"+(@& 1"2#2(-)6#&0(/$"<6)*%//%#& 9& '%& /+& )2,)%.$"2,& '%& 0")-2#$-()$(-%& +(@&
0+$6-"+(@&)20.2#6#&
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!"#$$%&'!6!.!4#+*%!05!'&-#23)#!!
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U'/(!: $!*:)%-!1-'.)/*$%9:' !3*:/!#%0'/!V!-W%0'$)%&%.#)%*$!!
')!V!-#!/'.*$$#%((#$.'!0'(!'(('$.'(!0'!K*%( !

"#$%&'(!)*+,-. ! /!0')1#$% !2,34.5" /!26&7#7%68!)9,-:;<=9> #!!
!

! $#!'7&# 6/!$4-?>,:-;*!+>!"<,+>3@AB'C0/!$D)!EFGH/!2BFFIJJ!(3K>4.>/!2,34.>!!
" !L'0"1# /!6.<K>!D@=*,->@,>!+@!"<-:/!M!&@>!)9,-:;-34!N3@./!2BIIFJG!734;>:/!2,34.>!

.>+,-.OP3@+,-;Q-4,3>OR,!
!

4#&.!/501.!6!0<+SK>!T,3=9-U@>!=,<P3P-K-:;>!V!W3.9-4>!K>3,4-4T!V!343;<W->!+@!P<-:!V!3==,<.9>!
W3.,<:.<=-U@>!

"#-&07&0!0&!#890/&%1.!

L3! ,>.<443-::34.>! +>:! >::>4.>:! +>! P<-:!+34:! @4!W<,.>3@! +>!P<-:! <@! @4! <PX>;! >4! P<-:!>;!
KY-+>4;-R-.3;-<4!+>:!.3,3.;*,-:;-U@>:!343;<W-U@>:!+>!.>:!>::>4.>:!:<4;!+>:!=,<PKSW>:!+-RR-.-K>:!
+34:!K3!W>:@,>!<Z!K>!P<-:!>:;!@4!W3;*,-3@!.<W=K>A>!>;!9*;*,<TS4>![)<,P-4>3@!>;!03..9-<4-!
CJE\]O!L3!,>.<443-::34.>!>;^<@!KY-+>4;-R-.3;-<4!+Y@4>!>::>4.>!+>!P<-:/!_!KY*.9>KK>!+Y@4>!=-S.>/!
4*. >::-;>!+>!=<@?<-,!W34-=@K>,/!3T,*T>,!>;!-4;*T,>,!@4!.>,;3-4!4<WP,>!+>!?3,-3PK>:!9*;*,<TS4>:!
:-W@K;34*W>4;O!DY-K!>A-:;>!+*X_!+>:!<@;-K:!=<@,!K3!,>.<443-::34.>!+>:!>::>4.>:/!-K:!:<4;!;<@;>R<-:!
=,-4.-=3K>W>4;!P3:*: !:<-;!:@,!+>!KY343K`:>!+Y-W3T>!<@!W>:@,>:!=9`:-U@>:![3==,<.9>!P<-;>!4<-,>!
+>!KY-+>4;-R-.3;-<4![a->K>4b`4:5-!CJEG]/!:<-;!:@,!K>!=,-4.-=>!+Y*K-W-43;-<4!=3,!R-K;,>![3==,<.9>!
+>!:*K>.;-<4!:34:!?*,-;3PK>!=,-:>!>4!.<W=;>!+>!KY@;-K-:3;>@,!>;!+>:!:=*.-R-.-;*:!<@!+-RR-.@K;*:!+>!K3!
+*W3,.9>! >4! =,3;-U@>]/! :<-;! .>! :<4;! +>:! <@;-K:! +>! :=*.-3K-:;>! U@-! 4*.>::-;>4;! @4! 4-?>3@! +>!
.<443-::34.>:!;,S:!*K>?*![.9>,.9>@,!+@!+<W3-4>]O!'K!>:;!+<4.!4*.>::3-,>!+>!=,<=<:>,!@4!<@;-K!+>!
:-W@K3;-<4!.3=3PK>!+>!W@;@3K-:>,!+>:!.<443-::34.>:!9*;*,<TS4>:!+34:!K>!P@;![E]!+>!T@-+>,/!>4!
:-;@3;-<4!+>!=,3;-U@>!=,<R>::-<44>KK>!:@,! :-;>/!@4!@;-K-:3;>@,/!@4!3==,>434;!<@!@4!>A=>,;!+34:!
KY-+>4;-R-.3;-<4!+Y@4>!>::>4.>!3@!;,3?>,:!+Y@4!>4:>WPK>!+>!U@>:;-<4:!>;^<@![C]!+>!R<@,4-,!+>:!
.<4.K@:-<4:! >;! +>:!=,<=<:-;-<4:! =>,;-4>4;>:! +>! +>:.,-=;>@,:/! .3,3.;*,-:;-U@>:! K>:! =K@:!
?,3-:>WPK3PK>:! +Y@4>! >::>4.>! [,>].<44@>! [2-TO!E]O!%34:! .>! P@;/! 4<@:! 4<@:! .<4.>4;,<4:! :@,!
Kc@;-K-:3;-<4!+@!.<4.>=;!+>!,*:>3@A!P3`*:->4:!["7:]![d>4:>4!>;!7->K:>4!CJEJ/!N>3,K!EeHH]!U@-!
R<@,4-;!@4!R<,W3K-:W>!W3;9*W3;-U@>!=,3;-U@>!=>,W>;;34;!+>!+*.,-,>!+>:!:`:;SW>:!.<W=K>A>:!
>4;3.9*:!+c-4.>,;-;@+>O!'K:!:c3==@->4;!:@,!K>:!W<+SK>:!T,3=9-U@>:!=,<P3P-K-:;>:!<Z!K3!:;,@.;@,>!+@!
,*:>3@! R<@,4-;! @4>! -4;>,R3.>! -4;@-;-?>! _! ;,3?>,:! K3U@>KK>! @4! -4+-?-+@! =>@;! W<+*K-:>,! +>:!
>4:>WPK>:! +>! ?3,-3PK>:! >4! -4;>,3.;-<4:! >;! R<@,4-;! @4>! ,>=,*:>4;3;-<4! U@3K-;3;-?>! +>:!
.<443-::34.>:O! Lc-4.>,;-;@+>! ,>K3;-?>! 3@! :`:;SW>! >:;! =,-:>! >4! .<W=;>! >4! U@34;-R-34;! K3!
+*=>4+34.>!>4;,>!K>:!?3,-3PK>:!_!KY3-+>!+>!=,<P3P-K-;*:!.<4+-;-<44>KK>:O!L>:!"7:!=>,W>;;>4;!+>!
.<WP-4>,!+-RR*,>4;>:! :<@,.>:!+>! .<443-::34.>:!>A=>,;>:! 3?>.!+>:!+<44*>:!>A=*,-W>4;3K>:!_!
+-RR*,>4;:!4-?>3@A!>;!*.9>KK>:!+>!.<443-::34.>:O!)>;;>!3==,<.9>!3!*;*!*;@+-*>!>;!@;-K-:*>!+34:!+>:!
+<W3-4>:!U@-!?<4;!+@!P-<W*+-.3K!_!K3!=*;,<B=9`:-U@>![a->T>,-4.5!>;!3K!CJEF]O!LY<PX>.;-R!>:;!
+<4.!+>!.<4.>?<-,!@4!<@;-K!*K>.;,<4-U@>!@;-K-:3PK>!:@,!K>!;>,,3-4![>AO!:W3,;=9<4>^;3PK>;;>]!=<@,!
3-+>,!_!Kc3==,>4;-::3T>!>;!_!K3!,>.<443-::34.>!+>:!>::>4.>:!+>!P<-:O!

4,&'*%05!0&!$'&:#(0!!
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=,<P3P-K-:;>!,>=,*:>4;34;!@4!>4:>WPK>!+>!?3,-3PK>:!3K*3;<-,>:!>4!-4;>,3.;-<4!:<@:!K3!R<,W>!+Y@4!
T,3=9>O!2<,W>KK>W>4;/!@4! ,*:>3@!"3`*:->4!>:;!@4!f,3=9>!<,->4;*!3.`.K-U@>![%#f]!+<4;!K>:!
4g@+:!,>=,*:>4;>4;!+>:!?3,-3PK>:!3K*3;<-,>:!>;!+<4;!K>:!3,.:!W34U@34;:!.<+>4;!K>:!-4+*=>4+34.>:!
.<4+-;-<44>KK>:!>4;,>!K>:!?3,-3PK>:O!
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L>!T,3=9>!>:;!3==>K*!K3!:;,@.;@,>!+@!,*:>3@!>;!K>:!4g@+:!.<4;>434;!KY-4R<,W3;-<4!=,<P3P-K-:;>!
:<4;!3==>K*:!K>:!=3,3WS;,>:!+@!,*:>3@O!%34:!@4!,*:>3@!" 3`*:->4/!K3!+-:;,-P@;-<4!+>!=,<P3P-K-;*:!
X<-4;>:!+>:!?3K>@,:!+>:!4g@+:!=>@;!h;,>!*.,-;>!.<WW>!K>!=,<+@-;!+>!K3!+-:;,-P@;-<4!+>!=,<P3P-K-;*!
+>!.93U@>!4g@+!>;!+>!:>:!=3,>4;:O!D-!Kc>4:>WPK>!+>:!4g@+:!=3,>4;:!+c@4!4g@+!i%!>:;!+*:-T4*!
=3,!N3[i%]/!4<@:!3?<4:!j!

! ! "#! $%$#" &' ( ! )##*N3"##&+"
#$ ! ! [6UOE]!

<Z,! "#! $%$#" &! ,>=,*:>4;>! K3! =,<P3P-K-;*! X<-4;>! +>:! ?3,-3PK>:!#! $%$#" ! >;! ! )##*-. "##&+!
,>=,*:>4;>!K3!=,<P3P-K-;*! .<4+-;-<44>KK>!3::<.-*>!_!K3!?3,-3PK>!##!:3.934;!N3[##]O!%-RR*,>4;>:!
;>.94-U@>:!+c3==,>4;-::3T>!=>,W>;;>4;!+Y-+>4;-R->,!:<-;!K3!:;,@.;@,>!+@!T,3=9>![%G)!K3!;<=<K<T->]/!
:<-;! K>:! =3,3WS;,>:! +@! ,*:>3@! [%G)! K>:! +-:;,-P@;-<4:! +>! =,<P3P-K-;*:! .<4+-;-<44>KK>:]! <@! @4>!
.<WP-43-:<4!+>:!+>@A!_!=3,;-,!+>!+<44*>:! :@P:;34;->KK>:!>;^<@!-4.<W=KS;>:! .<WP-4*>:!_!@4>!
*K-.-;3;-<4!=3,!+>:!>A=>,;:!["@4;-4>!EeeG/!1>. 5>,W34!CJJH/!kc13T34!CJJG]O!d-!>;!3KO![CJE\]!
+<44>4;!@4!3=>,l@!+>:!W*;9<+>:!+c3==,>4;-::3T>!+>:!=3,3WS;,>:!+34:!K>:!,*:>3@A!P3`*:->4:O!
Lc@;-K-:3;-<4! +>! .>:! ,*:>3@A! .<4:-:;>! >4! @4>! m,>U@h;>m! >A=,-W*>! :<@:! R<,W>! +>! =,<P3P-K-;*:!
.<4+-;-<44>KK>:O!L3!;n.9>!K3!=K@:!.<@,34;>!.<4:-:;>!_!>:;-W>,!K>:!=,<P3P-K-;*:!W3,T-43K>:!N[i&!o!
i ' ]!<Z!i &!>:;!@4!>4:>WPK>!+>!?3,-3PK>:!+>!,>U@h;>!>;!i' !@4!>4:>WPK>!+>!?3,-3PK>:!<P:>,?*>:O!
Lc-4R*,>4.>!.<4:-:;>!3K<,:!_!.3K.@K>,!K3!=,<P3P-K-;*!+>!.93U@>!*;3;!+c@4>!?3,-3PK>!i&!K<,:U@>!4<@:!
.<443-::<4:!Kc*;3;!=,-:!=3,!K>:!3@;,>:!?3,-3PK>:!i' O!N<@,!=K@:!+>!+*;3-K:!:@,!Kc-4R*,>4.>/!K>!K>.;>@,!
=>@;!:>!,*R*,>,!_!f@<!>;!1:@![CJJC]/!1,`.>X![EeeJ]/!D3KW>,<4!)(+'9O![CJJJ]/!03+:>4!>;!d>4:>4!
[Eeee]! U@-! =,*:>4;>4;! +-RR*,>4;:! ;`=>:! +c3KT<,-;9W>:! +c-4R*,>4.>! [-4R*,>4.>! >A3.;>! >;!
3==,<A-W3;-?>]!:>K<4!K3!.<W=K>A-;*!>;!K3!;3-KK>!+@!,*:>3@![)<<=>,!EeeJ]O!

;'.35&,&.!0&!(%./3..%#-!

L3!:;,@.;@,>!+@!,*:>3@!3!*;*!*;3PK->!=3,!>A=>,;-:>!=<@,!W>4>,!C!;`=>:!+>!,3-:<44>W>4;!_!:3?<-,!
[E]!=,<=<:>,!KY>::>4.>!+>!P<-:!K3!=K@:!?,3-:>WPK3PK>!U@-!.<W=<:>!KY<PX>;!>4!P<-:!<P:>,?*!>4!
,*=<4+34;! _! @4! U@>:;-<443-,>! >;![C]! =,<=<:>,! KY>4:>WPK>! +>:! +>:.,-=;>@,:! K>:! =K@:!
?,3-:>WPK3PK>:!R3.>!_!@4>!>::>4.>!,>.<44@>O!)93U@>!4g@+!,>=,*:>4;>!@4>!.3,3.;*,-:;-U@>!+>:!
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P3:>! +>! +<44*>:!.<W=<:*>! +>! C\! >::>4.>:! +>! P<-:O!2<,W>KK>W>4;/! 4<@:! 3KK<4:! >:;-W>,! K>:!
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L>!W<+SK>!3!*;*!.<4:;,@-;!>;!-W=K*W>4;*!>4!@;-K-:34;!K3!P-PK-<;9SU@>!=`;9<4!=`#T,@W!P3:*>!:@,!
K3! P-PK-<;9SU@>! )pp! 3f,$0! [f<4b3K>:! >;! 3KO/! CJEM]! +*+-*>! 3@A! W<+SK>:! T,3=9-U@>:!
=,<P3P-K-:;>:!=>,W>;;34;!+>!.,*>,/!T*,>,!>;!>RR>.;@>,!+>:!-4R*,>4.>:!3?>.!K>:!,*:>3@A!P3`*:->4:O!
L3!2-TO!C![93@;]!=,*:>4;>!=3,!>A>W=K>!K3!.<4:;,@.;-<4!+@!W<+SK>!_!=3,;-,!+>:!,*=<4:>:!3@A!C!
U@>:;-<4:!:@-?34;>:!j!q@>KK>!>:;!KY<,-T-4>!T*<T,3=9-U@>!+>!KY>::>4.>!+>!P<-:!@;-K-:*>![U@>:;-<4!
4rE]!s!DY3T-;B-K!+Y@4!,*:-4>@A!<@!+Y@4!R>@-KK@:![U@>:;-<4!4rC]!s!LY@;-K-:3;>@,!,*=<4+!=3,!>A>W=K>!
_! K3! =,>W-S,>! U@>:;-<4! =3,!j! t !K>! P<-:!@;-K-:*! =,<?->4;! +Y@4>! b<4>! ;>W=*,*>!u! [%)!
N,<P3[k,-T-4>vEw(>W=>,>]wE!+34:!K>!W<+SK>/!?<-,!2-TO!C]!V!K>!W<+SK>!*K-W-4>!3-4:-!;<@;>:!K>:!
>::>4.>:!+>!P<-:!;,<=-.3K>:!>;!+<44>!@4>!-4+-.3;-<4!:@,!K3!;,34:-;-<4!3P,@=;>!<@!=,<T,>::-?>!>4;,>!
K>:!+>@A!=3,;->:!+@!.>,4>![;,34:-;-<4!>4;,>!K>!P<-:!-4-;-3K!>;!K>!P<-:!R-43K]O!L>!W<+SK>!>:;-W>!3-4:-!
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>;!3==<,;>,!@4!,>?>4@!:@==K*W>4;3-,>!3@A!=,<=,-*;3-,>:!R<,>:;->,:O!%>!=K@:/!K>!.<4;>A;>!:<.-*;3K!
>:;!=3,;-.@K-S,>W>4;!R3?<,3PK>!=@-:U@c-K!`!3!@4>!+>W34+>!.,<-::34;>!+>!P-<W<K*.@K>:!+34:!K>:!
=,<+@-;:!.<:W*;-U@>:/!=93,W3.>@;-U@>:!>;!:34-;3-,>:![=,<X>;!6A;,32<,v6:;!CJCJ]O!

#! ;,3?>,:! @4>! 3==,<.9>! =K@,-+-:.-=K-43-,>/! KY<PX>.;-R! +@!<*#90&! @0$$AB.&![R-434.>W>4;!
L<,,3-4>! $4-?>,:-;*! +Y6A.>KK>4.>]! >:;! +Y3==<,;>,!+>:! P3:>:! :.->4;-R-U@>:! >;!;>.94-U@>:! =<@,!
343K`:>,!K3!R3-:3P-K-;*!+>!K3!,*-4;,<+@.;-<4!+@!T>WW3T>!+34:!K3!,*T-<4!@*,-(!B.& O!#-4:-/!@4>!
<*0$%?*0!/,$<,+-0!(0!+0$$,+0 !3!*;*!-4-;-*>!3R-4!+>![-]!;>:;>,!K3!R3-:3P-K-;*!+>!K3!=,<.*+@,>!
+>!T>WW3T>!:@,!K>:!+-RR*,>4;>:!>::>4.>:!+@!=,<X>;/!>;![--]!+Y343K`:>,!K3!.<W=<:-;-<4!.9-W-U@>!
+>!K3!,*:-4>!+>!=-4!:`K?>:;,>!:@-;>!_!;,<-:!PK>::@,>:O!

4,&'*%05!0&!$'&:#(0.!

)-4U!>:=S.>:!+>!K3!R3W-KK>!+>:!N-43.*>:/!K>!=-4!:`K?>:;,>![8%&*5+5[9J)5(#%5]/!KY*=-.*3!.<WW@4!
[8%.)'+'B%)5]/!K>!:3=-4!PK34.![QB%)5+'9B']/!K>!W*KSb>!+Y6@,<=>![2'#%P+$).%$*']!>;!K>!+<@TK3:!
[85)*$"(5*:'+3)&Z%)5%%]!<4;!*;*!T>WW*>:O!L>!T>WW3T>!3!*;*!,*3K-:*!+>!X@-4!_!3<Š;!CJCJ!_!KY3-+>!
+Y@4>! ;>.94-U@>! -44<?34;>! >;! ,>:=>.;@>@:>! +>! KY>4?-,<44>W>4;! +*?>K<==*>! =3,! K3! :<.-*;*!
C#5%.&0![CJEH]O!!
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! 4?!

L3!=,<.*+@,>!+>!T>WW3T>!3!.<4:-:;*!>4!;,<-:!*;3=>: ![2-TO!E]!j!

B! LY3,P,>!3!*;*!PK>::*!_!KY3-+>!+Y@4>!=>,.>@:>!=<::*+34;!@4>!R,3-:>!+>!M/E!.W!+>!+-3WS;,>/!
=<@,!=>,W>;;,>!_!K3!,*:-4>!+>!:Y*.<@K>,O!L3!PK>::@,>!=,>4+!3K<,:!K>!4<W!+>!=-U@>O!!

B! $4>!=n;>![.<4;>434;!@4!3.;-?3;>@,!+>!;`=>!3.-+>!<,T34-U@>!43;@,>K]!3!*;*!3==K-U@*>!:@,!K3!
=-U@>!3R-4!+>!,>;3,+>,!K3!.-.3;,-:3;-<4!+>!KY3,P,>O!

B! $4!:`:;SW>!+>!.<KK>.;>!+>!K3!,*:-4>/!.<W=,>434;!@4>!=<.9>!+>!F!K-;,>:!>;!@4!,3..<,+/!3!*;*!
-4:;3KK*!:@,!KY3,P,>O!

#
G-DB#;#]#j83,6018"#0"#D"CC5D"#".#783-/#675<"/H#06@"=3<<6"#<58#=5#/3,-676#d3=-/7"#$9:;W4B#

)93U@>!3,P,>!3!*;*!PK>::*!;,<-:!R<-:![;,<-:!=-U@>:!+-RR*,>4;>:]/!3?>.!@4>!PK>::@,>!;<@;>:!K>:!;,<-:!
:>W3-4>:O!)93U@>!4<@?>KK>!=-U@>!3!*;*!<@?>,;>!3@B+>::@:!+>!K3!=,*.*+>4;>O!

$4>!R<-:!.<KK>.;*>:/!K3!=93:>!:<K-+>![.<K<=934>]!>;!K3!=93:>!K-U@-+>![>::>4.>!+>!;*,*P>4;9-4>]!+>!
K3!T>WW>!<4;!*;*!:*=3,*>:![2-TO!C]O!N<@,!.93U@>!=93:>/!\J!WT!+>!,*:-4>!<4;!*;*!+-K@*:!+34:!E!
WK!+Y9>A34>! [:<K@;-<4!WS,>]O!L3! .<W=<:-;-<4! .9-W-U@>!+>:!+>@A!=93:>:!3! *;*!343K`:*>!=3,!
/:*#$,&#+*,<:%0!@" >4D !_!=3,;-,!+Y@4!:<@:B*.934;-KK<4!+>!K3!:<K@;-<4!WS,>!+-K@*!3@!E^\JO!

#
G-DB#9#]#+6<5857-3.#0"/#<E5/"/#/3=-0"#"7#=-O1-0"#0"#=5#D"CC"#

E*0$%0*.!*'.35&,&.!

D@,!K>:!.-4U!>::>4.>:!;>:;*>:/!:>@K!K>!=-4!:`K?>:;,>!3!+<44*!+>!K3!,*:-4>!>4!U@34;-;*!:@RR-:34;>!
=<@,!@4>!=<;>4;->KK>!>A=K<-;3;-<4!+34:!KY>:;!+>!K3!2,34.>O!L>:!,>4+>W>4;:!*;3->4;!;,S:!?3,-3PK>:!
+Y@4!3,P,>!_!KY3@;,>/!3KK34;!+>!FJ!_!IMe!T!+>!,*:-4>!,*.<K;*>!:@,!;<@;>!K3!=*,-<+>!+>!T>WW3T>O!#!
;-;,>!+>!.<W=3,3-:<4/!K>:!,>4+>W>4;:!+>!K3!:<.-*;*!1<K-:;>!:@,!K>!=-4!W3,-;-W>!+34:!K>:!L34+>:!
:<4;!>4!W<`>44>!+>!F/I!5T!=3,!3,P,>!>;!=3,!:3-:<4![\!_!M!W<-:/!+>!W3,:!_!:>=;>WP,>]O!7*34W<-4:/!
K3!=,>W-S,>!.3W=3T4>!+>!T>WW3T>!3!*;*!+*.3K*>!>;!,*+@-;>!+>!W<-;-*!+@!R3-;!+>!K3!.,-:>!:34-;3-,>!
K-*>!3@!.<,<43?-,@:/!>;!4Y3!3-4:-!=@!+*P@;>,!U@Y>4!X@-4!3@!K->@!+>!W3,:!.<WW>!-4-;-3K>W>4;!=,*?@O!
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)>!+*.3K3T>!3!R<,.*W>4;!>@!@4! -W=3.;!4*T3;-R! :@,!K>:! ,>4+>W>4;:!344@>K:!>4! ,*:-4>!+>!=-4!
:`K?>:;,>/!U@c-K!>:;!-W=<::-PK>!+>!U@34;-R->,!3.;@>KK>W>4;O!

LY343K`:>! .9-W-U@>! +>! K3! T>WW>! +>! =-4! :`K?>:;,>! 3! W<4;,*! K3! =,*:>4.>! +>!4<WP,>@A!
W<4<;>,=S4>:/! :>:U@-;>,=S4>:!>;!3.-+>:! ,*:-4-U@>:!+-;>,=*4-U@>:O!L>:! .<W=<:*:!W3X<,-;3-,>:!
:<4;! K>:! W<4<;>,=S4>:! ŒB! >;! •B<%-?-0/! .<4:;-;@34;:! +>! .>,;3-4:! =3,R@W:/! :<K?34;:! >;!
W*+-.3W>4;:O!0hW>!:-!K>:!=,<R-K:!.9-W-U@>:!+>:!.-4U!=-4:!:`K?>:;,>:!*;3->4;!:-W-K3-,>:/!4<@:!
3?<4:!<P:>,?*:!+>!K*TS,>:!?3,-3;-<4:!3@!4-?>3@!+>!KY3P<4+34.>!+>:!.<W=<:*:!;>,=*4-U@>:O!)>:!
+-RR*,>4.>:! =>@?>4;! :Y>A=K-U@>,! =3,! K>:! .3,3.;*,-:;-U@>:! -4;,-4:SU@>:! =,<=,>:! _! .93U@>! 3,P,>!
[nT>/!+-3WS;,>!>;!93@;>@,!=3,!>A>W=K>]O!

"#-/53.%#-!0&!<0*.<0/&%=0.!

)>:! ,*:@K;3;:! =,*K-W-43-,>:! <@?,>4;! +>:! =>,:=>.;-?>:! =,<W>;;>@:>:! :@,! K3! ?3K<,-:3;-<4! +>:!
W<K*.@K>:!-+>4;-R-*>:!=3,!.9,<W3;<T,3=9->!>;!KY<=;-W-:3;-<4!+>!KY>A=K<-;3;-<4!+@!=-4!:`K?>:;,>O!
L3!W*;9<+>!+>!T>WW3T>!@;-K-:*>![1<K-:;>/!CJEH]!:Y-4;ST,>!=3,R3-;>W>4;!3@A!>4X>@A!3.;@>K:!+>!
4<;,>!:<.-*;*O!6KK>!>:;!,3-:<44*>/!K>:!3,P,>:!=>@?>4;!h;,>!>A=K<-;*:!:34:!U@>!.>K3!4Y3-;!@4!-W=3.;!
:-T4-R-.3;-R!:@,!K>@,!+@,3P-K-;*!<@!K3!U@34;-;*!>;!U@3K-;*!+>!K>@,:!P<-:O!6KK>!>:;!,>:=>.;@>@:>!+>!
KY9<WW>!>;!+>!KY>4?-,<44>W>4;/!3?>.!@4>!PK>::@,>!.-,.@K3-,>!K-W-;*>!>;!4Y@;-K-:34;!=3:!+Y3.-+>!
:@KR@,-U@>!W3-:!@4!3.;-?3;>@,!.9-W-U@>!+>!;`=>!3.-+>!<,T34-U@>!43;@,>KO!!

#!KY9<,-b<4!CJCE/!@4>!+>@A-SW>!.3W=3T4>!+>!T>WW3T>!?->4+,3!.<W=K*;>,!4<:!,*:@K;3;:O!$4>!
?-4T;3-4>!+>!=-4:!:`K?>:;,>:!:>,<4;!T>WW*:!=>4+34;!U@3;,>!W<-:!+S:!K>!W<-:!+>!W3,:O!%>:!*;@+>:!
343;<W-U@>!>;!T*4<W-U@>!?->4+,<4;!>4!.<W=K*W>4;!+>!KY343K`:>!.9-W-U@>O!!

;'1'*0-/0. !

#::<.-3;-<4!cf>WW>!K3!R<,h;!+Y#U@-;3-4>Y![CJEI]!9;;=:j^^zzzOT>WW>BK3BR<,>;OR,^O!

"<9KW344!dO/!{>>K-4T!)O'O![CJJH]!(>,=>4<-+!P-<W3;>,-3K:O!NK34;!d<@,43K/!}<KO!\I/!==O!G\G| GGeO!

)>K>+<4!dO0O/!"<9KW344!dO![CJEe]!kK><,>:-4!+>R>4:>:!-4!.<4-R>,:j!.9>W-.3K!+-?>,:-;`/!;>,=>4>!
:`4;93:>:!34+!K-W-;3;-<4:!<R!<K><,>:-4!+>R>4:>!@4+>,!.K-W3;>!.934T>O!7>z!N9`;<K<T-:;/!CCI[I]/!
EIII | EIGFO!

1<K-:;>![CJEH]/!9;;=:j^^zzzOP-<T>WW>O9<K-:;>O.<W^O!

L34T>49>-W! dO1O! [CJJF]!NK34;! ,>:-4:j! .9>W-:;,`/! >?<K@;-<4/! >.<K<T`/! 34+! >;94<P<;34`/! 7<O!
GCJOEeCI!LCM\=O!k,>T<4/!$Dj!(-WP>,!N,>::O!

N,<X>;!6A;,32<,v6:;![CJEM]!9;;=:j^^zzzGO-4,3>OR,^>A;,3R<,>:;^L>B=,<X>;B6A;,32<,v6:; Ô!

&<+,-T@>:B)<,,h3!{O)O!+3!DO/!+>!L-W3!dO)O/!2>;;B7>;<!#OfO![CJEF]!N-4>!<K><,>:-4j!;3==-4T!T,>>4!
.9>W-.3K:/!P-<R@>K:/!R<<+!=,<;>.;-<4/!34+!.3,P<4!:>U@>:;,3;-<4!R,<W!W@K;-=@,=<:>!;,>>:O!2<<+!
34+!64>,T`!D>.@,-;`/!E[C]/!HE| eFO!!
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IY-'!0'(!'Z)/#.)%K-'(!0'!K*%(!&#.'!V!-#!018/#0#)%*$!&*$8%9:'!

7kŽL!%>K=9-4>! /!7f$~67 !%@`!}@<4T! /!#0$D#7( !73+-4>"/!f6L1#~6 !6,-. ! /!!
0<,>KB&<@9->,!0*K34->! /!D<,W34-!&<+43 #̀(

!
! $ 4-?>,:-;*!+>!L<,,3-4>/!'7&#6/!'#0 !$0&EEFG/!2B\IJJJ!734.`/!2,34.> !

"$#/!#T,<N3,-:(>.9/!$0&!6.<R<T/!)'&#%/!)7&D/!'7&#6/! "2MJE/!{<@,<@/!2,34.>(

#,<+43`O:<,W34-Q@4-?BK<,,3-4>OR,!
(

(

4#&.!/501.!6!>A;,3.;-PK>:!V!8I'&)#".I')()+.I#[5"5H"#%*3 +V!+*T,3+3;-<4!R<4T-U@>!V!T*4*;-U@>O!

"#-&07&0!0&!#890/&%1.!

L>:!.93W=-T4<4:!K-T4<K`;-U@>:!:<4;!.3,3.;*,-:*:!=3,!K>@,!.3=3.-;*!_!+*T,3+>,!>;!_!@;-K-:>,!K>:!
;,<-:! .<W=<:34;:! W3X>@,:! +@! P<-:! U@>! :<4;! K3! .>KK@K<:>/! K>:! 9*W-.>KK@K<:>:! >;! K3! K-T4-4>O!
)>=>4+34;/! K>:! =,<.>::@:! <A`+3;-R:! @;-K-:*:! =3,! .>:! .93W=-T4<4:! =<@,! +*.<W=<:>,! K>! P<-:!
T*4S,>4;!@4>!W`,-3+>!+>!W<K*.@K>:!=<;>4;->KK>W>4;!;<A-U@>:/!-4.K@34;!+>:!.<W=<:*:!3==>K*:!
>A;,3.;-PK>:!+>!P<-:O!

L>:! >A;,3.;-PK>:! :<4;! +>:! .<W=<:34;:! 4<4! :;,@.;@,>K:! +@! P<-:! U@-! =>@?>4;! h;,>! >A;,3-;:! =3,!
KY3.;-<4!+>!+-RR*,>4;:!:<K?34;:O!)>!:<4;!+>:!W*;3P<K-;>:!:>.<4+3-,>: !=,<+@-;:!=3,!K3!=K34;>!K<,:!
+>!K3!R<,W3;-<4!+@!P<-:O!'K:!+<44>4;!3@A!+-RR*,>4;>:!>::>4.>:!+>!P<-:!K>@,:!.<@K>@,:/!<+>@,:!>;!
:<4;! >4! =3,;->! ,>:=<4:3PK>:! +>! K>@,! +@,3P-K-;*! 43;@,>KK>! [N>,,<;! >;! 3KO! CJCJ]O! )>=>4+34;/! K3!
.<W=<:-;-<4!+Y@4!P<-:!>4!>A;,3.;-PK>:!?3,->!>4!R<4.;-<4!+>!KY>:=S.>/! :>K<4!K>! ;-::@/!KY<,-T-4>!
T*<T,3=9-U@>!>;!>:;!+*=>4+34;>!+>!KY>:=S.>!+>!P<-:![{>PP-B">45>+>,!>;!3KO!CJE\]O!)>:!.<W=<:*:!
.<4:;-;@>4;!T*4*,3K>W>4;!C!_!Hx!+>!K3!P-<W3::>!+@!P<-:!>;!.>,;3-4>:!R<-:!+3?34;3T>!+34:!K>!.3:!
+Y>:=S.>:!;,<=-.3K>:O!

N,*.*+>WW>4;/!+>:!3.;-?-;*:!34;-R<4T-U@>:!<4;!*;*!+*W<4;,*>:!_!=3,;-,!+Y>A;,3.;-PK>:!+>!P<-:!>;!
<4;!*;*!3;;,-P@*>:!_!=K@:->@,:!W*.34-:W>:![}3K>;;>!>;!3KO!CJEM]O!)<4:*U@>WW>4;/!=<@,!R3-,>!R3.>!
_!KY3.;-?-;*!34;-R<4T-U@>!+>:!>A;,3.;-PK>:!+>!P<-:!>;!:Y3+3=;>,!_!.>;!>4?-,<44>W>4;!;<A-U@>/!K>:!
.93W=-T4<4:!K-T4<K`;-U@>:!<4;!+*?>K<==*!+-RR*,>4;>:! :;,3;*T->:!+>!+*;<A-.3;-<4![0<,>K!>;!3KO!
CJEF]O!

)9>b!K>! .93W=-T4<4!8I'&)#".I')()+ .I#[5"5H"#%*3 /!W<+SK>!+Y*;@+>!=<@,!K3!+*T,3+3;-<4!+@!
P<-:/!.>,;3-4:!3.;>@,:!W<K*.@K3-,>:!<4;!*;*!-+>4;-R-*: !.<WW>!*;34;!-W=K-U@*: !+34:!K>:!=,<.>::@:!
+>! +*;<A-.3;-<4! +>:! >A;,3.;-PK>:! [(9@-KK->,! >;! 3KO! CJEI/!N>,,<;! >;! 3KO! CJEH]O! )>=>4+34;/! 3R-4!
+Y-+>4;-R->,!+>!4<@?>3@A!3.;>@,:!W<K*.@K3-,>:! -W=K-U@*:!+34:! .>!=,<.>::@:!@4>! :;,3;*T->!+>!
T*4*;-U@>! +-,>.;>! 3! 3-4:-! *;*! *K3P<,*>! .9>b! K>! .93W=-T4<4!8G+ .I#[5"5H"#%*3+ =8\VO! )>;;>!
:;,3;*T->!.<4:-:;>!>4!;,<-:!*;3=>:!j![-]!-+>4;-R->,!@4>!W<K*.@K>!;<A-U@>/![--]!T*4*,>,!>;!.,-PK>,!+>:!
W@;34;:!+>!8G+.I#[5"5H"#%*3!,*:-:;34;:!_!K3!W<K*.@K>!;<A-U@>/![---]!>4R-4/!-+>4;-R->,!K>:!W@;3;-<4:!
=,*:>4;>:!.9>b!.>:!W@;34;:![7T@`>4!CJCJ]O!]&+1%&)/!KY<PX>.;-R!>:;!+>!+*;>,W-4>,!U@>K!>:;!K>!TS4>!
W@;*! ,>:=<4:3PK>! +@! =9*4<;`=>! +>! ,*:-:;34.>/! >;! 3-4:-! +Y-+>4;-R->,! +>! 4<@?>3@A! 3.;>@,:!
W<K*.@K3-,>:!-W=K-U@*:!+34:!K>!:`:;SW>!+>!+*;<A-.3;-<4!+>!8G+.I#[5"5H"#%*3O!

4,&'*%05.!0&!4'&:#(0.!

0"*.I)5+1"&:%6*)5+

L3! :<@.9>!8G+ .I#[5"5H"#%*3+ =8\V! 4<;*>! a( ! >;! +>:! W@;34;:! +>!8G+ .I#[5"5H"#%*3+ =8\V!
,*:-:;34;:!_!+>:!>A;,3.;-PK>:!+>!P<-:!+>!^':' 55'+:*%'&)&5%5![B':S /!B':@!34+!B':>S]![7T@`>4/!
CJCJ]!<4;!*;*!@;-K-:*:O!
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^"%5+)(+)P(#'.(%B9)5+$)+B"%5+

%>:!.<=>3@A!+>!P<-:!+>!+@,3W>4!+>!^G+:*%'&)&5%5!<4;!*;*!<P;>4@:!3@=,S:!+>!K3!:.->,->!%*T,3+!
D3,3W3.3![{<@,<@/!2,>4.9!f@-343]O!L>:!.<=>3@A!+>!P<-:!+>!^G+:*%'&)&5%5!<4;!*;*!P,<`*:!>4!
=3,;-.@K>:!+>!JOC!_!JOIWW!>;!>A;,3-;:!_!KY3.*;<4>!=3,!D<A9K>;!:@,!@4>!=*,-<+>!+>!CI!9>@,>:![N>,,<;!
>;!3KO!CJEH]O!L>:!>A;,3.;-PK>:!+>!P<-:!:<4;!>4:@-;>!.<4:>,?*:!_!BCJr)O!

;'.35&,&. !

]&I%B%(%"&+$)+9'+.#"%55'&.)+$)+8G+.I#[5"5H"#%*3+=8\V+)&+H#45)&.)+$D)P(#'.(%B9)5+$)+B"%5+$)+^G+
:*%'&)&5%5+R^_`+H"*#+^':'55'+_""$+`P(#'.(%J)5W+

L>!=9*4<;`=>!+>!.,<-::34.>!+>!8G+.I#[5"5H"#%*3+=8\V!3!*;*!*?3K@*!:@,!@4>!=*,-<+>!+>!F!X<@,:!
>4!,*=<4:>!_!+-RR*,>4;>:!.<4.>4;,3;-<4:!+>!"a6!>;!>4!.<W=3,3-:<4!_!@4!W-K->@!.<4;,†K>!:34:!
>A;,3.;-PK>!+>!P<-:O!L>:!,*:@K;3;:!<4;!W<4;,*!@4>!-49-P-;-<4!+>!K3!.,<-::34.>!+>!8G+.I#[5"5H"#%*3!
>4!=,*:>4.>!+>!"a6!>4!.<W=3,3-:<4!3@!W-K->@!.<4;,†K>![2-TO!E#]O!)>:!,*:@K;3;:! .<4R-,W>4;!
3-4:-! K>:! =,<=,-*;*:! 34;-R<4T-U@>:! +>:! "a6! >;!=>,W>;;>4;! +>! +*R-4-,! K>:! .<4.>4;,3;-<4:!
+Y>A;,3.;-PK>:!3==,<=,-*>:!=<@,!,*3K-:>,!@4!.,-PK3T>!+>!W@;34;:!+>!8G+.I#[5"5H"#%*3!,*:-:;34;:!
3@A!"a6+[EJJ•TOWL>! ]![7T@`>4/!CJCJ]O!

### #
G-DB;#]#\II"7#0"/#2g\ #/18#=5#,83-//5.,"#0"#!/*0123"&"4&2.$+#gl #"7#0"#C175.7/#5)( B##

KB#P.E-F-7-3.#0"#=5#,83-//5.,"#0"#!/*0123"&"4&2.$+#gl #".#86<3./"#L#0-II68".7"/#,3.,".7857-3./#0"#
2g\ B#V.#<=1D#0"#Ca,6=-1C#0"#!/*0123"&"4&2.$+*6!78#5#676#-.3,1=6#/18#1.#C-=-"1#9Z#X5=7TKD58#
$>3.78x="4#31#/18#1.#C-=-"1#9Z#X5=7TKD58#/1<<=6C".76#".#2g\#L#0-II68".7"/#,3.,".7857-3./#$;::#

yDBC!+, H#;):#yDBC!+, H#9::#yDBC!+, 4B##
2B#jE6.37a<"#0"#,83-//5.,"#0"/#C175.7/#5)(9 #"7#5)(:; #".#,3C<585-/3.#51#gl#".#86<3./"#51J#2g\#

$;::#yDB#C!+, 4B#

]5"9'(%"&+)(+.'#'.(4#%5'(%"&+$)+3*('&(5+$)+8G+.I#[5"5H"#%*3+=8\V+#45%5('&(5+'*P+^_` +

$4>!.<KK>.;-<4!+>!F\!W@;34;:!,*:-:;34;:!3@A!"a6!3!*;*!T*4*,*>!J%'!W@;3T>4S:>!3K*3;<-,>!3@A!
$}!:@-?-!=3,!@4!.,-PK3T>!:@,!W-K->@!:*K>.;-R![EJJ!•TOWL>! !+>!"a6]O!)>;;>!.<KK>.;-<4!+>!W@;34;:!
3!*;*!4<WW*>!‚B':D!>4!,*R*,>4.>!3@A!"a6O!L3!.,<-::34.>!+>:!W@;34;:!B': !3!*;*!:@-?->!3?>.!8G+
.I#[5"5H"#%*3!a(!:@,!W-K->@!:*K>.;-R![EJJ!•TOWL>! !+>!"a6]!>;!3!W<4;,*!@4>!.,<-::34.>!3..,@>!
+>:!W@;34;:!>4!.<W=3,3-:<4!3@!a( O!#@!:>-4!+>!K3!.<KK>.;-<4!B': /!+>@A!W@;34;:/!B':@!>;+B':>SL!
<4;! W<4;,*! @4! -4;*,h;! =3,;-.@K->,! >4! ,3-:<4! +>! K>@,! -W=<,;34;! =9*4<;`=>! +>! ,*:-:;34.>! >4!
.<W=3,3-:<4!3@!a(![2-TO!E" ]![7T@`>4!CJCJ]O!
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N$*-)&!FAP!

! 4V!

2'+#45%5('&.)+'*P+^_+̀."&$*%(+a+*&)+'*:3)&('(%"&+$*+('*P+$)+$4:#'$'(%"&+$)+^G+:*%'&)&5%5+
H'#+8G+.I#[5"5H"#%*3+

L>:!=9*4<;`=>:!+>!.,<-::34.>!+>!8G+.I#[5"5H"#%*3!a(!>;!+@!W@;34;!B':@!<4;!*;*!<P:>,?*:!>4!
=,*:>4.>! +>! .<=>3@A! +>! P<-:! +>!^G+ :*%'&)&5%5O! #=,S:! C\! X<@,:! +>! .,<-::34.>! _! FMr)/! @4>!
>A=34:-<4!+>!W`.*K-@W!3!*;*!<P:>,?*>!=<@,!K>!W@;34;!B':@!. <4;,3-,>W>4;!3@!a(![2-TO!C#]O!

#=,S:!C!W<-:!+>!.,<-::34.>!_!FMr)/!K>:!=>,;>:!+>!W3::>!<4;!*;*!+*;>,W-4*>:!=<@,!K>:!W@;34;:!
B':S /!B':@!>;!B':>S!>;!<4;!*;*!.<W=3,*>:!3@!a(O!L>:!,*:@K;3;:!<4;!W<4;,*!@4>!=>,;>!+>!W3::>!
:-T4-R-.3;-?>!=<@,!K>:!W@;34;:!B':@!>;!B': >S!>4!.<W=3,3-:<4!3@!a(![=B?3K@>!+>!J/JIE!>;!J/JJEe!
,>:=>.;-?>W>4;]O!L>!W@;34;!B':S !3!>A=<:*!*T3K>W>4;!@4>!=>,;>!+>!W3::>!=K@:!-W=<,;34;>!W3-:!
4<4!:-T4-R-.3;-?>!>4!.<W=3,3-:<4!3@!a(![=B?3K@>!+>!J/E\M]![2-TO!C"]O!)>:!,*:@K;3;:!+*W<4;,>4;!
@4>! 3@TW>4;3;-<4! +@! ;3@A! +>! +*T,3+3;-<4! +>!^G+ :*%'&)&5%5! =3,! +>:! W@;34;:! ,*:-:;34;:! 3@A!
>A;,3.;-PK>:!;,<@?*:!+34:!.>;;>!>::>4.>!+>!P<-:!>4!.<W=3,3-:<4!3@!a(O!#-4:-/!=<@,!K3!=,>W-S,>!
R<-:!%&+5%(*/!@4>!,>K3;-<4!>4;,>!K>!;3@A!+>!+*T,3+3;-<4!+>!P<-:!>;!K>!,†K>!+>:!>A;,3.;-PK>:!R3.>!_!+>:!
3;;3U@>:!R<4T-U@>:!3!*;*!*;3PK->!_!@4!4-?>3@!=9`:-<K<T-U@>O!)>;;>!>A=*,->4.>!:>,3!,>4<@?>K*>!
3?>.!+>:!*=,<@?>;;>:!+>!P<-:!:@-?34;!K3!4<,W>!67!F\JBE!-4.K@34;!+>!K*TS,>:!W<+-R-.3;-<4:O!

!

!

!
G-DB9#]#l"/7/#0"#06D85057-3.#0"#,3<"51J#0"#F3-/#0"#</*($.),#,"." #<58#!/*0123"&"4&2.$+#gl #"7#0"/ #

C175.7/#5)( B#

#O!N9*4<;`=>!+>! .,<-::34.>!+>!8G+ .I#[5"5H"#%*3!a( !>;!+@!W@;34;!B':@!>4!=,*:>4.>!+>!
.<=>3@A!+>!P<-:!+>!^G+:*%'&)&5%5!3=,S:!C\!X<@,:!+>!.,<-::34.>!_!FMr)O!

"O! "<•;>! _! W<@:;3.9>! ,>=,*:>4;34;! K>:! ;3@A! +>! +*T,3+3;-<4! +>:! .<=>3@A! +>! P<-:! =3,!8G+
.I#[5"5H"#%*3!a( !>;!K>:!W@;34;:!B':S /!B':@!>;!B':>S+3=,S:!+>@A!W<-:!+>!.,<-::34.>!_!FMr)O!
LY3A>!+>:!3P:.-::>:!,>=,*:>4;>!K>!=<@,.>4;3T>!+>!+*T,3+3;-<4!+>:!.<=>3@A!+>!P<-:!>;!KY3A>!
+>:!<,+<44*>:!,>=,*:>4;>!K>:!T*4<;`=>:!+>:!-4+-?-+@:!>A=*,-W>4;*:O!N<@,!.93U@>!-4+-?-+@/!
K>:!P<•;>:!_!W<@:;3.9>!-4+-U@>4;!K>!E./ !U@3,;-K>/!K>!F=0. !U@3,;-K>/!K3!W*+-34>!>;!K3!+*?-3;-<4!
:;34+3,+!_!=3,;-,!+>:!=>,;>:!+>!W3::>!>4,>T-:;,*>:O!L>:!=>,;>:!+>!W3::>!<4;!*;*!.3K.@K*>:!_!
=3,;-,! +>! FC! ,*=K-.3;:! ;>.94-U@>:! =,<?>434;! +>! I! ,*=K-.3;:! P-<K<T-U@>:O!$4! 3:;*,- :U@>!R3-;!
,*R*,>4.>!_!@4>!=B?3K@>!•!\x!>;!+>@A!3:;*,-:U@>:!_!@4>!=B?3K@>!•!ExO!

"#-/53.%#-!0&!<0*.<0/&%=0.!

N3,W-!K>:!.93W=-T4<4:!+*T,3+>@,:!+>!P<-:/!8G+.I#[5"5H"#%*3!>:;!.<4:-+*,*!.<WW>!@4!W<+SK>!
=<@,!K>:!*;@+>:!=<,;34;!:@,!K3!+*T,3+3;-<4!+@!P<-:O!(<@;>R<-:!K>!W34U@>!+Y<@;-K: !T*4*;-U@>:!3!
K-W-;*!:<4!*;@+>!+@,34;!K>:!+>,4-S,>:!344*>:O!#R-4!+>!W->@A!.<W=,>4+,>!.<WW>4;!>;!=<@,U@<-!
K>:!>A;,3.;-PK>:!<4;!@4!,†K>!=,<;>.;>@,!R3.>!_!K3!+*T,3+3;-<4!R<4T-U@>/!K3!=,<+@.;-<4!+>!W@;34;:!
,*:-:;34;:!3@A!>A;,3.;-PK>:!+>!P<-:!+>!"3T3::>!3!*;*!>4;,>=,-:>O!'K!3!*;*!<P:>,?*!U@>!.>:!W@;34;:!

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

/ 0 1 / 1 0

! ! 2

! ! " # $

! ! " # %

! ! " # &$
a( ! P3TI!
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N$*-)&!FAP!

! 4W!

+*T,3+>4;!W->@A! .>!P<-:!U@>!+>:! .93W=-T4<4:! :3@?3T>:O!L3!.3,3.;*,-:3;-<4!+>! .>:!W@;34;:!
+>?,3-;!3-4:-!4<@:!=>,W>;;,>!+>!.<W=,>4+,>!.<WW>4;!>;!=<@,U@<-!K>:!"a6!.<4RS,>4;!3@!P<-:!
+<4;!-K:!:<4;!-::@:!:3!+@,3P-K-;*O!

;'1'*0-/0. !

{>PP-B">45>+>,! 8O/! )<K-4! 2O/! %@W3,l3! DO/! f*,3,+-4! NO! [CJE\]!q@34;-R-.3;-<4! 34+!
.93,3.;>,-b3;-<4! <R! 54<;z<<+! >A;,3.;-?>:! <R! EC! 6@,<=>34! :<R;z<<+! 34+! 93,+z<<+! :=>.->:O!
#443K:!<R!2<,>:;!D.->4.>/!MC[C]/!CMM4CHIO!9;;=:j^^+<-O<,T^EJOEJJM^:EF\e\BJEIBJICHBM!!

0<,>K!0O/!0>@A!6O/!03;9->@!~O/!(9@-KK->,!#O/!)9-P34-!{O/!13,?>4T;!LO/!d3.U@<;!dOBNO/!f>K93`>/!
6O![CJEF]!i>4<W-.!4>;z<,5:!?3,-3P-K-;`!34+!3+3=;3;-<4!;,3-;:!-4!z<<+!+>.3`-4T!R@4T-O!0-.,<P-3K!
"-<;>.94<K<T`/!G[F]/!CIH4CGFO!9;;=:j^^+<-O<,T^EJOEEEE^EM\EBMeE\OECJE\!!

7T@`>4!%O}O![CJCJ]!':<K3;-<4!34+!.93,3.;>,-b3;-<4!<R!N934>,<.93>;>!.9,`:<:=<,-@W!W@;34;:!
,>:-:;34;! ;<! 34;-R@4T3K! .<W=<@4+:O!0`.<K<T`O! $4-?>,:-;*! +>! L<,,3-4>/! 64TK-:9O!577(! j !
CJCJLk&&JJI\ 6O!5;>KBJCeIJEII 6!

N>,,<;!(O/!D3Kb>;!fO/!#W@:34;!7O/!">3@.9h4>!dO/!f*,3,+-4!NO/!%@W3,l3`!DO/!D<,W34-!&O/!0<,>KB
d<@,4>K!(O/!f>K93`>!6O![CJCJ]!#!,>?>,:>!.9>W-.3K!>.<K<T`!3==,<3.9!;<!>A=K<,>!z<<+!43;@,3K!
+@,3P-K-;`O!0-.,<P-3K!"-<;>.94<K<T`O!!

N>,,<;!(O/!D.9z3,;b!0O/!D3-3T!2O/!D3Kb>;!fO/!%@W3,l3`!DO/!23?->,!2O/!f*,3,+-4!NO/!f-,3,+>;!dOB
0O/!D<,W34-!&O/!0<,>KB&<@9->,!0O/!#W@:34;!7O/!%-+->,X>34! )O/! f>K93`>/!6O! [CJEH]!2@4T3K!
fK@;3;9-<4>! (,34:R>,3:>:! 3:! (<<K:! ;<! 6A=K<,>! ;9>! )9>W-.3K! %-?>,:-;`! <R! #W3b<4-34! a<<+!
6A;,3.;-?>:O! #)D! D@:;3-43PK>! )9>W-:;,`! y! 64T-4>>,-4T/! G[EJ]/! EFJMH4EFJH\O!
9;;=:j^^+<-O<,T^EJOEJCE^3.::@:.9>W>4TOHPJCGFG!!

(9@-KK->,!#O/!)9-P34-!{O/!">KK-!fO/!1>,,>,<!6O/!%@W3,l3`!DO/!f*,3,+-4!NO/!{<9K>,!#O/!%>,<`!#O/!
%93KK>-4>!(O/!".9-4-!&O/!d3.U@<;!dOBNO/!f>K93`>!6O/!0<,>KB&<@9->,!0O![CJEI]!(,34:.,-=;<W-.!
,>:=<4:>:!<R!N934>,<.93>;>!.9,`:<:=<,-@W!;<!<35!3.>;<4-.!>A;,3.;:j!2<.@:!<4!3!4>z!TK@;3;9-<4>!
;,34:R>,3:>O! #==K->+! 34+! 64?-,<4W>4;3K! 0-.,<P-<K<T`/! HJ[CJ]/! GFEG4GFCMO!
9;;=:j^^+<-O<,T^EJOEECH^#60OJCEJFBEI!!

}3K>;;>!7O/!N>,,<;!(O/!D<,W34-!&O/!f>K93`>!6O/!0<,>KB&<@9->,!0O![CJEM]!#4;-R@4T3K!3.;-?-;->:!
<R! z<<+! >A;,3.;-?>:O! 2@4T3K! "-<K<T`! &>?->z:/! FE[F]/! EEF4ECFO!
9;;=:j^^+<-O<,T^EJOEJEG^XORP,OCJEMOJEOJJC!!

!
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! 4X!

"1)J*0'!*3)%9:'!0'!6'(:/'(!0'(!8/#$0':/(!3JR(%9:'(!07:$!'((#%!0'!&-:#8' !

"k7(60ND!#,;9@, ! /!fk%'!f3>K ! /!0k$(k$!N'(('!&<:;34+ !$"/!2k$&76L~!6,-. ! /!!
f&'L!d<:>=9 !$#!

!($4-?>,:-;*!)K>,W<4;!#@?>,T4>/!)7&D/!D'f0#!)K>,W<4;/!'4:;-;@;!N3:.3K/!2BGFJJJ!
)K>,W<4;!2>,,34+/!2,34.>!

"()67#&6D(/!'&(/!"N!EIJMJ/!L-P,>?-KK>/!f3P<4!
#($4-?>,:-;*!)K>,W<4;!#@?>,T4>/!'7&#/!N'#2/!2BGFJJJ!)K>,W<4;| 2>,,34+/!2,34.>!

3,;9@,OP<4;>W=:Q@.3OR,!
!

4#&.!/501.!6!2-::@,3;-<4!V!343K`:>!+Y-W3T>!V!>::3-!+>!RK@3T>!V!>::3-!+>!RK>A-<4!!

"#-&07&0!0&!#890/&%1.!

L3! .<W=,*9>4:-<4! +@! .<W=<,;>W>4;! ;9>,W<B9`T,<B?-:.<*K3:;-U@>! +@! W3;*,-3@! P<-:! =<@,!
KY-4+@:;,->!+>!K3!R-K-S,>!>:;!.,@.-3K>!j!R-3P-K-;*!+>:!.93,=>4;>:/!:*.93T>!<=;-W-:*/!K@;9>,->/!>;.O!)>!
:@X>;!3!*;*!K3,T>W>4;!*;@+-*!+>=@-:!K>!+*P@;!+>:!:.->4.>:!+@!P<-:O!'K!,>4+!.<W=;>!+>!=9*4<WS4>:!
+-?>,:!>;!.<W=K>A>:!+<4;!KY>RR>;!W*.34<:<,=;-R/!K>!?->-KK-::>W>4;!=9`:-U@>/!K>!.<@=K3T>!>4;,>!K3!
W*.34-U@>!+>!K3!,@=;@,>!>;!K3!;>W=*,3;@,>O!)>=>4+34;/!.Y>:;!W3X<,-;3-,>W>4;!K>!.<W=<,;>W>4;!
+@! P<-:! +34:! K>! +<W3-4>! 9`T,<:.<=-U@>! U@-! 3! *;*! *;@+-*/! *;34;! +<44*! U@>! K>! :*.93T>! >:;!
U@3:-W>4;!:`:;*W3;-U@>!3?34;!@;-K-:3;-<4O!LY*;@+>!=,*:>4;*>!,>4;,>!+34:!K>!.3+,>!+Y@4>!;9S:>!
+<4;!K>!P@;!>:;!+Y*;@+->,!K>!.<W=<,;>W>4;!+@!:3=-4!=>.;-4*!?>,;!<@!=3,;->KK>W>4;!:*.9*!3R-4!+>!
+*;>,W-4>,!+>!4<@?>KK>:!:<K@;-<4:!;>.94<K<T-U@>:!:Y3RR,34.9-::34;!+@!:*.93T>O!N<@,!.>K3/!+>:!
>::3-:!+>!RK@3T>!:@,!+>:!=<@;,>:!>4;3-KK*>:!>4!P<-:!+>!:3=-4!=>.;-4*!=3,;->KK>W>4;!:*.9*!>;!>4!
>4?-,<44>W>4;! >A;*,->@,! 3P,-;*! :>,<4;! ,*3K-:*:O! L>:! =3,3WS;,>:! :@-?-:! :>,<4;!j! <@?>,;@,>! >;!
K<4T@>@,!+>!R-::@,>/!RKS.9>!.>4;,3K>!>;!.<@,P@,>/!,>;,3-;BT<4RK>W>4;!>;!;>4>@,!>4!>3@!+Y*U@-K-P,>O!
$4>! W*;9<+>! <=;-U@>! >:;! >4! .<@,:! +>! +*?>K<==>W>4;! 3?>.! .<WW>! <PX>.;-R! +>! W>:@,>,!
,3=-+>W>4;/!_!P3:!.<Š;!>;!+>!R3l<4!,*=*;3PK>!+>:!T,34+>@,:!W3.,<:.<=-U@>:!_!=3,;-,!+>!KY343K`:>!
+>!=9<;<T,3=9->:O!)>!,*:@W*!>;!K>!=<:;>,!3::<.-*!=,*:>4;>4;!K>:!;,3?3@A!W>4*:!=<@,!>A=K<,>,!>;!
;>4;>,!+>!?3K-+>,!.>;;>!W*;9<+>O!

4,&'*%05!0&!$'&:#(0 !
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6KK>!.<4:-:;>!>4!+>:!343K`:>:!+Y-W3T>:!.<4;>434;!+>:!W3,U@>@,:!t!#,$.< !uO!)>:!W3,U@>@,:!:<4;!
+>:!.3,,*:!:>WPK3PK>:!_!+>:!q&!.<+>:/!W3X<,-;3-,>W>4;!@;-K-:*:!>4!,*3K-;*!3@TW>4;*>![2-TO!E]!

!
G-DB#;#]#P==1/7857-3.#0Q1.#C58O1"18#K8V,3#

64!-W=,-W34;!=@-:!.<KK34;!=K@:->@,:!W3,U@>@,:!K>!K<4T!+Y@4>!=<@;,>!:@P-::34;!@4!+*=K3.>W>4;/!
-K!>:;!=<::-PK>!+>!:@-?,>!KY*?<K@;-<4!+>!K>@,!=<:-;-<4!:@,!@4>!:@..>::-<4!+>!=9<;<:O!NK@:->@,:!
*;3=>:!:<4;!4*.>::3-,>:!j!

B! L3!.3W*,3!@;-K-:*>!+<-;!h;,>!.3K-P,*>!j!@4>!:*,->!+>!=9<;<:!+Y@4!+3W->,!,*T@K->,!=>,W>;!+>!
+*+@-,>!:3!W3;,-.>!+>!.3K-P,3;-<4O!L>:!=9<;<:!.<4;>434;!K>:!+-:;34.>:!_!W>:@,>,!:<4;!>4:@-;>!
.<,,-T*>:!=3,!K3!.3K-P,3;-<4O!
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B! $4!:.,-=;!@;-K-:34;!K3!K-P,3-,->!+Y343K`:>!+Y-W3T>!t!k=>4)} !u!343K`:>!K3!=9<;<!.<4;>434;!
K>:!+-:;34.>:!_!W>:@,>,!j!-K!-+>4;-R->!K>:!W3,U@>@,:!=,*:>4;:!>;!+*;>,W-4>!K>@,!=<:-;-<4!+34:!
K>!+<W3-4>!+>!K3!=9<;<![=-A>K:]O!

B! 64!R<@,4-::34;!3@!=,<T,3WW>!K3!=<:-;-<4!=9`:-U@>![W-KK-WS;,>:]!+>! .>,;3-4:!W3,U@>@,:/!
.>K@-B.-!+*;>,W-4>!@4>!W3;,-.>!+Y9<W<T,3=9->O!)>;;>!W3;,-.>!+Y9<W<T,3=9->!.<,,>:=<4+!_!
K3! W3;,-.>! +>! =3::3T>! >4;,>! K>:! =<:-;-<4:! ?-,;@>KK>:! [=-A>K:]! >;! K>:! =<:-;-<4:! =9`:-U@>:!
[W-KK-WS;,>:]!,>.9>,.9*>:O!L>:!W3,U@>@,:!+<4;!K3!=<:-;-<4!>:;!.<44@>!R<,W>4;!>4!U@>KU@>!
:<,;>!@4>!*.9>KK>!:@,!K3!=9<;</!U@Y<4!3==>KK>!+34:!.>!.3:!@4>!t!W-,>!uO!#!=3,;-,!+>!.>;;>!
W3;,-.>/!K3!=<:-;-<4!+>!;<@:!K>:!W3,U@>@,:!>:;!.3K.@K*>O!

B! L>:!=<:-;-<4:!=9`:-U@>:!+>!.93U@>!W3,U@>@,!=>,W>;;>4;!+>!+*;>,W-4>,!K3!+-:;34.>!>4;,>!
.93.@4!+Y>4;,>!>@AO!

LY3?34;3T>! +>! .>;;>! +*W3,.9>! >:;! +>! =<@?<-,! .3K.@K>,! K3! WhW>! +-:;34.>! U@>KK>! U@>! :<-;! K3!
=<:-;-<4!+>!K3!.3W*,3/!;34;!U@>!K>:!W3,U@>@,:!:<4;!-+>4;-R-3PK>:O!!

8#)3%)#5+()5(5+,++

&Q5F380H#1."#/68-"#0"#<E373/#,3.7".5.7#0"/#C58O1"18/#K8V,3#/18#1."#I"1-=="#F=5.,E"#5#676#<8-/"#<318#
@68-I-"8#O1"#="/#C"/18"/#,388"/<3.0".7#F-".#51J#0-/75.,"/#/18#=5#I"1-=="#".#O1"/7-3.B#>E5O1"#<E373#
,3.7".5-7#1."#C-8"#0"#86I68".,"#"7#0"1J#C58O1"18/#03.7#=5#<3/-7-3.#675-7#-.,3..1"B#j318#<=1/#0"#

8"<86/".757-@-76H#0"/#<E373/#3.7#676#<8-/"/#0"/#M318/#.15D"1J#$5@",#<"1#0"#=1C-.3/-764#"7#0"/#<E373/#
=38/#0"#M318.6"/#"./3="-==6"/B#&-II68".7"/#,3.0-7-3./#0Q"//5-#/3.7#"J<68-C".76"/#,3CC"#-==1/786#/18#="/#
G-DB#9H#(#"7#*B#&5./#,E5O1"#,5/H#!"/#C58O1"18/#;:H#;;H#;9H#;(#I38C".7#=5#C-8"#"7#="/#C58O1"18/#;#"7#9#

/3.7#0"#<3/-7-3.#-.,3..1"B#

!
2-TO!C!j!W-,>:!>;!

W3,U@>@,:!+34:!K>!WhW>!
=K34!>;!:34:!-4.K-43-:<4O!

!
2-TO!F!j!K>:!W3,U@>@,:!E!>;!C!
:<4;!-4.K-4*:!=3,!,3==<,;!_!K3!

W-,>!!

!
2-TO!I!j!K>:!W3,U@>@,:!E!>;!C!
:<4;!+34:!@4!=K34!+*.3K*!+>!

\WW!=3,!,3==<,;!3@!=K34!+>!K3!
W-,>O!

`55'%+$)+J'9%$'(%"&+,++

$4!>::3-!+>!RK>A-<4!U@3;,>!=<-4;:!:@,!@4>!=<@;,>!>4;3-KK*>!.<4;>434;!+>:!W3,U@>@,:!3!*;*!,*3K-:*O!
LY-+*>!>:;!+>!:-W@K>,!K>:!>::3-:!+>!RK@3T>!K<4T@>!+@,*>![.>@A!>4!=,*=3,3;-<4]!>4!,>W=K3l34;!
KY>RR>;!+@!;>W=:!=3,!@4!+*=K3.>W>4;!-W=<:*!X@:U@Y_!,@=;@,>O!%>:!W3,U@>@,:!*;3->4;!=K3.*:!j![-]!
3@!4-?>3@!+>!KY>4;3-KK>!>;!K>!K<4T!+>!K3!=<@;,>!=<@,!*?3K@>,!KY<@?>,;@,>!>;!K3!K<4T@>@,!+>!R-::@,>/!
[--]!3@!.>4;,>!=<@,!*?3K@>,!K3!.<@,P@,>O!!

!"&$%(%"&5+$)+9D)55'%+,+

LY>::3-!*;3-;!=-K<;*!>4!+*=K3.>W>4;O!L>:!=<@;,>:!@;-K-:*>:!:<4;!+>!WhW>:!+-W>4:-<4:!U@>!.>KK>!
+>!N3WP<@!7b->4T@-![CJEe]O!L>!W<4;3T>!>A=*,-W>4;3K!>:;!,>=,*:>4;*!>4!2-TO!\O!

#R-4! +Y*?-;>,! K>! =<-4l<44>W>4;/! +>:! =K3U@>:! +Y3==@-:! +>! +-W>4:-<4! MJ‘GJ‘C! WW! <4;! *;*!
@;-K-:*>:O!
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%>@A!W-,>:!:<4;!@;-K-:*>:!j!@4>!W-,>!t!R>,!_!.9>?3K!u!>4!3K@W-4-@W!=<@,!KY<@?>,;@,>!+>!R-::@,>!
>;!K3!.<@,P@,>!V!=@-:!@4>!W-,>!t!_!R>4;>!u!>4!3.->,!=<@,!K3!K<4T@>@,!+>!R-::@,>O!L3!W-,>!_!R>4;>!
TK-::>!K>!K<4T!+>!K3!=<@;,>!>;!=>,W>;!+>!:>!=K3.>,!>4!=<-4;>!+>!R-::@,>![?-:@>KK>W>4;/!?-3!K3!R>4;>]!
=<@,!W>:@,>,!:3!K<4T@>@,O!6KK>:!:<4;!,>=,*:>4;*>:!>4!2-TO!G!>;!MO!

!
G-DB)#]#&-C"./-3./#0"#=5#C-8"#e#I"8#L#,E"@5=#f ##

!
2-TOG!j!%-W>4:-<4:!+>!K3!W-,>!t!_!R>4;>!u!!

64R-4/!=<@,! .<W=3,>,! K>:! ,*:@K;3;:! -::@:! +>:! 343K`:>:! +Y-W3T>/! F! .3=;>@,:! L}%(! [=K3.*:!
,>:=>.;-?>W>4;!>4!$E/!$C!>;!$F!:@,!K3!2-TO!\]!*;3->4;!@;-K-:*:!=<@,!K3!W>:@,>!+>!.<@,P@,>/!K>:!
W>:@,>:!+Y<@?>,;@,>!>;!+>!K<4T@>@,!+>!R-::@,>!*;3->4;!U@34;!_!>KK>:!*?3K@*>:!3@!,*TK>;O!

E*0$%0*.!*'.35&,&.!

L3! :*,->!+>!=9<;<:! :@,!R>@-KK>!3!=>,W-:!+Y>:;-W>,!K3!=,*.-:-<4!+>!K3!W*;9<+>!3?>.!KY3==3,>-K!
=9<;<!+Y@4!;*K*=9<4>!=<,;3PK>!>;!3?>.!@4!)34<4!6kDBE%!03,5!''O!L>:!,*:@K;3;:!W<4;,>4;!U@>!j!!

B! KY34TK>!+>:!W3,U@>@,:!=3,!,3==<,;!_!K3!W-,>!4>!=<:>!3@.@4!=,<PKSW>O!!
B! K3!=<:-;-<4!+>!K3!.3W*,3/!;34;!U@>!K>:!W3,U@>@,:!:<4;!-+>4;-R-3PK>:/!4>!=<:>!=3:!+>!=,<PKSW>O!
B! K>!+*.3K3T>!+34:!K>!=K34!+>!K3!W-,>!4@-;! .<4:-+*,3PK>W>4;!_!K3!U@3K-;*!+>:!W>:@,>:O!N3,!

.<4:*U@>4;/!-K!:>,3!=,-W<,+-3K!U@>!;<@:!K>:!W3,U@>@,:!:<->4;!+34:!K>!WhW>!=K34!K<,:!+Y@4>!
=9<;<O!
!
!
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! 0<`>44>!+>:!W>:@,>:!+>!
+-:;34.>!:@,!GE!=9<;<:!

[+-:;34.>!?,3->!j!IJWW]!

6.3,; B;`=>!
:@,!GE!
=9<;<:!

'4.>,;-;@+>!_!e\x!
w!C‘*.3,;B;`=>!

#:@:viJJ(% ! FeO\G!WW! JOJIeH!WW! JOJee\!WW!
)34<4!6kDBE%!03,5!'' ! IJOJEIWW! JOJCMIWW! JOJ\IWW!

!
L>:!,*:@K;3;:!+>!KY>::3-!+>!RK>A-<4!W<4;,>4;!j!

B! $4>!>RR-.3.-;*!:3;-:R3-:34;>!+34:!K>!.3:!+>:!W>:@,>:!+Y<@?>,;@,>!>;!+>!K<4T@>@,!+>!R-::@,>O!
L>:!W3,U@>@,:!:<4;!P->4!-+>4;-R-*:!>;!K>:!W>:@,>:!+>!+-:;34.>:!.<’4.-+>4;!3?>.!.>KK>:!R3-;>:!
3@!,*TK>;O!

B! $4>! W3@?3-:>! >RR-.3.-;*! +>! K3! W>:@,>! +>! .<@,P@,>O! L>! =,<PKSW>! =,-4.-=3K! .<4.>,4>!
KY-+>4;-R-.3;-<4!+>:!W3,U@>@,:O!)>:!+>,4->,:!*;34;!>:=3.*:!+>!\J.W!.93.@4/!@4>!=9<;<!K>:!
.<4;>434;! ;<@:! K>:! ;,<-:! -W=<:>! +Y*K<-T4>,! KY3==3,>-K! =9<;<! >;! ,>4+! K>:! W3,U@>@,:! 4<4!
-+>4;-R-3PK>:O! N3,! 3-KK>@,:! K>:! ?3K>@,:! 4@W*,-U@>:! :<4;! K*TS,>W>4;! +-RR*,>4;>:! +>! .>KK>:!
<P;>4@>:!3?>.!K>:!.3=;>@,:!L}%(O!

B! $4>!4>;;>!:@=*,-<,-;*!+>!K3!U@3K-;*!=9<;<!+@!)34<4!:@,!K>!;*K*=9<4>!=<,;3PK>!#:@:O!

"#-/53.%#-!0&!<0*.<0/&%=0.!

%Y3=,S:!K>:!=,>W->,:!,*:@K;3;:!+>!K3!W*;9<+>/!-K!>:;!=<::-PK>!+Y34;-.-=>,!U@>!j!

B! L3! W*;9<+>! +>! W>:@,>! <=;-U@>! +>?,3-;! =>,W>;;,>! +>! W>:@,>,! K>:! ,>;,3-;:BT<4RK>W>4;:!
X<@,43K->,:O! 64! >RR>;/! >4! :>! P3:34;! :@,! K>:! .<>RR-.->4;:! +>! ,>;,3-;BT<4RK>W>4;! +@! :3=-4!
=>.;-4*!j!" ?wJ/Ee!>;!" @wJ/FMx^x![f@-;3,+!EeHM]!:@,!+>:!=<@;,>:!+>!:>.;-<4!EHJ‘GJ!WW/!
@4>!?3,-3;-<4!+>!;>4>@,!>4!>3@!+>!Ex!-W=K-U@>!@4>!?3,-3;-<4!+>!93@;>@,!+Y>4?-,<4!JOFI!
WWO!LY-4.>,;-;@+>!_!e\x!>:;-W*>!_!JOJ\IWW!>:;!>4?-,<4!G!R<-:!=K@:!=>;-;>O!L>:!?3,-3;-<4:!
:3-:<44-S,>:/!=K@:!-W=<,;34;>:/!:>,<4;!>RR-.3.>W>4;!<P;>4@>:O!!!

B! L>:!+*R<,W3;-<4:!K<4T-;@+-43K>:!+>!K3!=<@;,>! :>,<4;!=,<P3PK>W>4;!9<,:! +>!=<,;*>!+>!K3!
W*;9<+>O!)>.-!=<@,,3!h;,>!.<4R-,W*!=3,!KY>::3-!+>!RK>A-<4!U@3;,>!=<-4;:O!

B! L3! RKS.9>! .>4;,3K>! :>,3-;! >RR-.3.>W>4;! W>:@,*>! =3,! K3! W*;9<+>! W3-:! =<@,! +>:! ,3-:<4:!
=,3;-U@>:!:>,3!=K@;†;!*?3K@*>!=3,!@4!.3=;>@,!L}%(O!

B! LY3==K-.3;-<4!+>!K3!W*;9<+>!_!K3!W>:@,>!+>! .<@,P@,>! :>,3!+>!4<@?>3@!>::3`*>!W3-:!>4!
,3==,<.934;!K>:!W3,U@>@,:!>4;,>!>@A![3R-4!+Y3==,<.9>,!KY3==3,>-K!=9<;<]O!!

;0$0*/%0$0-&. !

L>:!3@;>@,:!,>W>,.->4;!K3!&*T-<4!#@?>,T4>!&9†4>!#K=>:!=<@,!K>!R-434.>W>4;!+>!K3!;9S:>!?-3!K>!
)N6&!3-4:-!U@>!KY$)#!=<@,!K>!.9SU@>!,>.9>,.9>!-44<?3;-<4!+@!=,<T,3WW>!1@P!'44<?>,T4>!
+@!)#N!CJBC\O!!

;'1'*0-/0.! !

f@-;3,+!%O![EeHM]!0*.34-U@>!+@!W3;*,-3@!P<-:!>;!.<W=<:-;>:O!)*=3+@S:O!EG/!EM/!\C/\I!

N3WP<@! 7b->4T@-! )O2O/! 0<@;<@! N-;;-! &O/! f,-K! dO! 2<@,4>K`! 6O/! f<+-! fO/! '5<T<@! DO! [CJEe]!
7<;.9>+BP>3W!.,>>=!<R!%<@TK3:!R-,!34+!z9-;>!R-,!-4!<@;+<<,!.<4+-;-<4:j!6A=>,-W>4;3K!:;@+`O!
)<4:;,@.;-<4!03;>,-3K!34+!"@-K+-4TO!}<K!EeG/!G\eBGMEO!!

72! 67! IJHp#E! [CJEC]! D;,@.;@,>:! >4! P<-:!| ! P<-:! +>! :;,@.;@,>! >;! P<-:! K3W>KK*B.<KK*!| !
%*;>,W-43;-<4!+>!.>,;3-4>:!=,<=,-*;*:!=9`:-U@>:!>;!W*.34-U@>:O!
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2):0'!0'!-7#3)%):0'!#:!01/*:-#8'!0'!K*%(!0'!)/'6K-'!-*.#-! !
0'()%$1!V!-#!3/*0:.)%*$!0'!6*:-'(!0'!.:%((*$ !

L#}#L6((6!#44> ! /!%6!"$DD#)!kK-?->,! /!}'f$'6&!d<RR,>` " /!"$(#$%!d>34 B)K3@+>"/!
%67#$%!L<@-:" /!1$"6&(!#4;<-4> #/!%6!L#!&k)16&6!6,-. #/!)kL'7k(!#K3-4 : /!

L#7}'7!d>34 B%>4-:A/!"k$&%'7!d*,†W> 9(

!
! N34-P<-:/!F!,@>!+>:!}-T4>:/!I\CIJ!03,.-KK`!>4!}-KK>;;>!

"L3"<03N/! 6.<K>!73;-<43K>!D@=*,->@,>!+c#,;:!>;!0*;->,:/!&@>!N<,;>!+>!N3,-:/!MEC\J!)L$7~!
##,P<.>4;,>/!CEGF!#?>4@>!+>!K3!N<WW>!+>!N-4/!#&%k7/!I \JM\!k&L“#7D!)6%6i!C !

: )7N2!%*K*T3;-<4!)>4;,>!}3K!+>!L<-,>/!IF!,@>!+@!"g@R!D3-4;!N3;>,4>!| !I\JJJ!k&L6#7D !
A'4:;-;@;!(>.94<K<T-U@>!2)"#/!#KK*>!+>!"<@;3@;!"N!CCH!B!FFJCH!"<,+>3@A!)>+>A!

9"<@K34T>,->!&%}!f<@,W34+/!EHM!&@>!+@!EE!7<?>WP,>!EeEH/!I\\eJ!D3-4;B)`, B>4B}3K!
344>OK3?3K>;;>Q=34-P<-:O.<W!

!
!

4#&.!/501.!6!P<-:!+*,<@K*!V!8"H*9*5+(#)3*9'+V!W<@K>:!+>!.@-::<4!

"#-&07&0!0&!#890/&%1.!

L>! ;,>WPK>/!8"H*9*5+ (#)3*9'+ 2GL!>:;! @4>! >::>4.>! =,*:>4;>! :@,! K>! ;>,,-;<-,>! R,34l3-:! W3-:! :3!
,*=3,;-;-<4/! :3! +-:=<4-P-K-;*! =3,! ;`=>:! +>! =,<=,-*;*:! >;! K3! U@3K-;*! +>! :<4! P<-:! 4>! :<4;! =3:!
:@RR-:3WW>4;!.<44@>:!=<@,!?3K-+>,!<@!,>X>;>,!:<4!@;-K-:3;-<4!>4!P<-:!+*,<@K*!=<@,!K3!R3P,-.3;-<4!
+>! W<@K>:! +>! .@-::<4O! N<@,;34;/! KY@;-K-:3;-<4! +>! .>;;>! ,>::<@,.>! R,34l3-:>! ,*:<@+,3-;! +>:!
=,<PKSW>:!+Y3==,<?-:-<44>W>4;!>4!W3;-S,>!=,>W-S,>!>;!,*+@-,3-;!K>:!-W=<,;3;-<4:!+>!;,>WPK>!+>!
&@::->/!,>::<@,.>!3.;@>KK>W>4;!@;-K-:*>!=3,!KY>4;,>=,-:>!N34-P<-:O!64!>RR>;/!K>:!.,-;S,>:!+>!U@3K-;*!
+@!P<-:!@;-K-:*!=<@,!K3!=,<+@.;-<4!+>!W<@K>:!+>!.@-::<4!:<4;!;,S:!:*?S,>:!>;!W3KT,*!+-?>,:!>::3-:!
+Y3==,<?-:-<44>W>4;:!>4!2,34.>/!3@.@4>!R-K-S,>!4Y3!*;*!+*?>K<==*>!3@X<@,+Y9@-O!L3!;>4:-<4!:@,!
K>!=>@=K->,![3.;@>KK>!>;!_!?>4-,]!,>4+!KY*;@+>!:@,!K>!;,>WPK>!+Y3@;34;!=K@:!4*.>::3-,>!3@!:>-4!+>!K3!
R-K-S,>! t!>WP3KK3T>!K*T>,!uO!L>! ;,34:=<,;!+>!P<-:!+*,<@K*!>4!=,<?>434.>!+>!&@::->! :>!R3-;!>4!
.3W-<4:! R,-T<,-R-U@>:! 3R-4! +Y*?-;>,! K3! +*;*,-<,3;-<4! +@! P<-:! @;-K-:*! _! KY*;3;! ?>,;O! $4!
3==,<?-:-<44>W>4;!=K@:!=,<.9>!=>,W>;;,3-;!+>:!;,34:=<,;:!=K@:!.<4?>4;-<44>K:!>;!3`34;!W<-4:!
+Y-W=3.;!:@,!KY>4?-,<44>W>4;!;<@;!>4!?3K<,-:34;!K3!,>::<@,.>!K<.3K>O!

LY<PX>.;-R! +>! .>! =,<X>;! >:;! =3,! .<4:*U@>4;! +Y*;@+->,! .>;;>! ,>::<@,.>! K<.3K>! >;! :3! .3=3.-;*! _!
,*=<4+,>!3@A!>A-T>4.>:!+>!R3P,-.3;-<4!+>!W<@K>:!+>!.@-::<4!>4!3K;>,43;-?>!3@!;,>WPK>!+Y<,-T-4>!
,@::>![3@A!U@3K-;*:!,>.<44@>:!=<@,!.>!=,<.*+*]O!!

4,&'*%05!0&!$'&:#(0!!

L>!W3;*,->K!*;@+-*!>:;!.<4:;-;@*!+>!EC!P-KK>:!+>!=->+!+>!C/IJ!W!+>!K<4T/!-::@>:!+>!;,<-:!K<;:!+>!
P<-:O!L>:!K<;:!:<4;!:*K>.;-<44*:!:@,!+>:!:;3;-<4:!R<,>:;-S,>:!+-RR*,>4;>:/!=<@,!=,>4+,>!>4!.<W=;>!
KY>RR>;!+@!:<K!:@,!K3!U@3K-;*!+@!P<-:O!%>:!3,P,>:!+>!+-3WS;,>:!.<W=,-:!>4;,>!J/FJ!>;!J/\J!W!:<4;!
:*K>.;-<44*:!3?>.!+>:!3,P,>:!+>!=>;-;:!>;!+>!T,<:!+-3WS;,>:!+34:!.93U@>!K<;!=<@,!*?3K@>,!KY>RR>;!
+>!.>!=3,3WS;,>!:@,!K3!U@3K-;*!+@!+*,<@K3T>O!L>!(3PO!E!,>T,<@=>!K>:!-4+-?-+@:!=,*K>?*:O!!

)93U@>!P-KK>!+>!C/IJ!W!>:;!,>.<@=*>!>4!F!P-KK<4:!+>!J/H!W!=<@,!K>!+*,<@K3T>O!#@!;<;3K/!FG!P-KK<4:!
+>!J/H!W!<4;!*;*!+*,<@K*:O!!

LY*;@+>!.<W=<,;>!;,<-:!*;3=>:O!#@!.<@,:!+>!K3!=,>W-S,>!*;3=>/!@4>!=3,;->!+>:!P-KK<4:!3!*;*!@;-K-:*>!
=<@,!K3!,>.9>,.9>!+>:!=3,3WS;,>:!+>!+*,<@K3T>![?-;>::>/!=,>::-<4/!34TK>!+>!.<@=>!>;.O]!K>:!=K@:!
3+3=;*:!_!K3!R3P,-.3;-<4!+>!=K3.3T>!+>!E/C!WW!+Y*=3-::>@,O!!
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l5FB#;#]#\,E5.7-==3..5D"##

L<;! D;3;-<4!R<,>:;-S,>! "-KK>! %-3WS;,>!
[.W] !

%3;>!
+Y>A=K<-;3;-<4!!

%3;>!+>!
+*,<@K3T>!!

E!
!

}->44>!>4!}3K!| !f,34+>!D<K<T4>O!
D;3;-<4!9@W-+>!_!43==>!=>,.9*>/!

;`=>!EE![=>@!R3?<,3PK>!_!K3!
=,<+@.;-<4!R<,>:;-S,>]!

) ! Fe! !
CH^JC^CJCJ!

C!>;!F!
W3,:!CJCJ!%! FC!

2! Ie !
' ! IH!

C! "<-T4`!:@,!"-<44>!| !k,K*343-:O!
D;3;-<4!R,3-.9>/!9@W-+>![3::>b!

R3?<,3PK>!_!K3!=,<+@.;-<4!R<,>:;-S,>]!

$ ! FC! CJ^JF^CJCJ!!
:3@R!P-KK>!$!j!

E^JF!

CM!>;!CH!
W3-!CJCJ!i ! FI !

~ ! FG!
8! \J !

F! D3-4;Bd>34BK>:B+>@ABd@W>3@A!| !
NK3;>3@!+>!",->O!D;3;-<4!+>!;`=>!M/!
K-W<4!=,<R<4+!R,3-:!>4!=>,W34>4.>!
[;,S:!R3?<,3PK>!_!K3!=,<+O!R<,>:;-S,>]!

E! I\ ! !
FJ^JG^CJCJ!

H!>;!e!
X@-KK>;!
CJCJ!

F! IJ !

I ! FI !

\ ! FM!

!

%34:!@4!:>.<4+!;>W=:/!K>:!=3,3WS;,>:!-::@:!+>!KY*;3=>!E!<4;!*;*!@;-K-:*:!=<@,!K>!+*,<@K3T>!+>:!
3@;,>:!P-KK<4:O!L>:!R>@-KK>:!-::@>:!+@!+*,<@K3T>!<4;!*;*!+*.<@=*>:!3@!R<,W3;!+>!CEG!A!FE\!A!E/C!
WW![=,<+@-;!N34-P<-:]O!L3!U@3K-;*!+>:!=K3.3T>:!*;*!*?3K@*>!>4!=,>434;!>4!.<W=;>!K3!.<@K>@,/!
KY<+>@,!>;!K>!=>K@.93T>!+>:!P<-:/!U@-!:<4;!K>:!=3,3WS;,>:!+Y-4;*,h;!+>!KY>4;,>=,-:>!N34-P<-:O!!

64R-4/! K>:! =,<+@-;:! +*,<@K*:! >;! W-:! _! R<,W3;! <4;! *;*! ;>:;*:! >4! .<4+-;-<4:! ,*>KK>:O! L3! ;>4@>!
W*.34-U@>!+>:!=K3.3T>:!K<,:!+>!K3!R3P,-.3;-<4!+>:!W<@K>:!+>!.@-::<4!>;!K<,:!+>!K3!.@-::<4!>4!
R<@,!+>!P<@K34T>,!3!*;*!=3,;-.@K-S,>W>4;!<P:>,?*>O!

;'.35&,&.!0&!(%./3..%#-!

`('H)+S+,+H'#'3K(#)5+$)+$4#"*9':)++

L3! ?-;>::>! +>! +*,<@K3T>! 3! *;*! R-A*>! _! E/\! W^:! =<@,! KY>4:>WPK>! +>! K3! .3W=3T4>! +Y>::3-:O!
$:@>KK>W>4;!+34:!K>!.3:!+@!=>@=K->,!@4>!?-;>::>!=K@:!*K>?*>!+<-;!K-W-;>,!K>!=>K@.93T>/!.>=>4+34;!
@4>!?-;>::>!=K@:!*K>?*>!:@,!K3!+*,<@K>@:>!-4:;,@W>4;*>!+@!K3P<,3;<-,>!=>@;!>4T>4+,>,!@4!,-:U@>!
+>!W3@?3-:!>W=-K3T>O!'K!>:;!+>!=K@:!,>.<44@!U@>!+34:!K3!T3WW>!+>!?-;>::>!+>!+*,<@K3T>!=<::-PK>!
[?-;>::>! W3A-W3K>! +>! F! W^:]! .>! R3.;>@,! >:;! +Y@4! <,+,>! :>.<4+3-,>! =3,! ,3==<,;! 3@A! 3@;,>:!
=3,3WS;,>:! +@! =,<.*+*! [(9-P3@;/! EeHH]O! LY34TK>! +>! +*=<@-KK>! .9<-:-! >:;! R-A*! _! Cr! =<@,! +>:!
+-3WS;,>:!:@=*,->@,:!_!E\J!WW!=@-:!?3,->!K-4*3-,>W>4;!X@:U@Y_!E/\r!X@:U@Y3@!+-3WS;,>!+>!\J!
WWO! )>;;>! ?3,-3;-<4! K-4*3-,>! >:;! 4*.>::3-,>! =<@,! .<4:>,?>,! @4>! :@,R3.>! +>! ;3K<443T>! U@3:-!
.<4:;34;>! K<,:! +@! +*,<@K3T>O! )>;! 34TK>! +>! +*=<@-KK>! 3::>b! R<,;! [K-W-;>! =9`:-U@>! _! Fr! :@,! K3!
+*,<@K>@:>!+@!K3P<,3;<-,>]!>:;!4*.>::3-,>!+34:!K>!.3:!+@!+*,<@K3T>!>4!R3-PK>!*=3-::>@,!3R-4!+>!
K-W-;>,!K>:!,-:U@>:!+>!,>R@:!+>!.<@=>O!L3!=,>::-<4!3==K-U@*>!?-3!K3!P3,,>!+>!=,>::-<4!:@,!K>!P-KK<4!
3!*;*!3X@:;*>!:>K<4!K3!:<@=K>::>!+@!=K3.3T>!>:;-W*>!=3,!RK>A-<4!W34@>KK>!=<@,!:>!,3==,<.9>,!+>!
.>KK>!3==,*9>4+*>!:@,!K>:!=,<+@-;:!93P-;@>KK>W>4;!W-:!>4!g@?,>!=3,!N34-P<-:O!D@,!KY>4:>WPK>!
+>! K3! .3W=3T4>! .>;;>! =,>::-<4! 3! =>@! ?3,-*>!j! E\x! >4! T*4*,3K! >;! =K@:! =,<.9>! +>! EJx! =<@,!
U@>KU@>:!P-KK<4:!3R-4!+Y3;;*4@>,!@4!=9*4<WS4>!?-P,3;<-,>!U@-!,>:;>!>4.<,>!_!-4?>:;-T@>,O!!

)>:!+-RR*,>4;:!=3,3WS;,>:!<4;!*;*!<=;-W-:*:!:@,!K3!P3:>!+>!KY343K`:>!+>:!>RR<,;:!+>!.<@=>!W>:@,*:!
:@,!K>!.<@;>3@O!L3!+*,<@K>@:>!-4:;,@W>4;*>!+@!L3"<03N!=>,W>;!.>;;>!W>:@,>!?-3!KY@;-K-:3;-<4!
+>!I!.>KK@K>:!=-*b<B*K>.;,-U@>:O!LY>4,>T-:;,>W>4;!;`=>!+Y@4!,>K>?*!+>:!>RR<,;:!>:;!=,*:>4;*!:@,!K3!
2-TO! EO! LY>4X>@! >:;! +Y3?<-,! @4! =9*4<WS4>! K>! =K@:! :;3PK>! =<::-PK>! :@,! KY>4:>WPK>! +@! P-KK<4O!
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LY>RR<,;! 9<,-b<4;3K! :@,! K>! .<@;>3@! ,>=,*:>4;*! 4*T3;-?>W>4;! :@,! K3! .<@,P>! .<,,>:=<4+! _! @4>!
t !=K<4T*>!+>!KY<@;-K!u/!>4!+Y3@;,>:!;>,W>:!K>!.<@;>3@!>:;!;-,*!?>,:!K>!.>4;,>!+@!P-KK<4O!)Y>:;!K3!
:-;@3;-<4!,>.9>,.9*>/!=,<=-.>!_!T3,34;-,!K3!:;3P-K-;*!+@!=,<.*+*/!>4!<==<:-;-<4!_!@4!,>R@:!+>!.<@=>!
U@-!:>!;,3+@-,3-;!=3,!@4!>RR<,;!,>=,*:>4;*!=<:-;-R![K>!P-KK<4!,>=<@::>!K>!.<@;>3@]!U@-!WS4>!_!+>!
=<;>4;->KK>:!-4:;3P-K-;*:O!!

#@!R-43K!K>:!=3,3WS;,>:!.9<-:-:!:<4;!;,S:!=,<.9>:!+>!.>@A!>W=K<`*:!=<@,!K>!=>@=K->,!>;!K>!:>@K!
=,<PKSW>!,>4.<4;,*!K<,:!+>:!+-RR*,>4;>:!.3W=3T4>:!>:;!.>K@-!+@!,>R@:!+>!.<@=>!:@,?>434;!:@,!
+>:! P-KK<4:! =>K@.9>@AO! 64R-4/! K>:! >RR<,;:! +>! .<@=>! W<`>4:! ,>K>?*:! 4>! :<4;! =3:! 3==3,@:!
:-T4-R-.3;-?>W>4;!+-RR*,>4;:! :@,!K>:! ;,<-:! .3W=3T4>:O!D>@K>!@4>!9*;*,<T*4*-;*!3==3,>4;>!=K@:!
R<,;>!:@,!K>:!P-KK<4:!+@!=,>W->,!K<;!3!*;*!<P:>,?*>O!!

#

G-DB#;#]#'"="@6#0"/#"II387/#0"#,31<"#=38/#01#06831=5D"#0Q1.#F-==3.B#+3.7#8"<86/".76/#".#F="1#=Q"II387#
@"87-,5=#C"/186#/18#="#,317"51#"7#".#385.D"#=Q"II387#E38-z3.75=#/18#="#,317"51B#

`('H)+E+,+`J'9*'(%"&+$)+9'+6*'9%(4+$*+H9'.':)+

L<,:!+@!+*,<@K3T>!+>:!P<-:/!K>:!R>@-KK>:!<4;!*;*!;,-*>:!>4!=,<+@-;:!3..>=;3PK>:!=<@,!N34-P<-:!>;!
>4!,>P@;:O!L>:!4g@+:/!K>:!R>@-KK>:!R>4+@>:/!<4+@K*>:![2-TO!C]!>;!K>!P<-:!=>K@.9>@A!<4;!*;*!K>:!
=,-4.-=3K>:!.3@:>:!+>!,>P@;:O!

#

G-DB#9#]#"J"C<="#0"#F3-/#3.01=6##

L>! ,>4+>W>4;! TK<P3K! +>! K3! =,<+@.;-<4! 3! *;*! +>! FIx! ;<@:! K<;:! .<4R<4+@:O! )>;;>! ?3K>@,! >:;!
>4;3.9*>!+>!+-RR*,>4;:!P-3-:O!L>!=,>W->,!.<4.>,4>!KY<=*,3;-<4!+>!.>4;,3T>!+>:!P-KK<4:!K<,:!+>!
K>@,!.93,T>W>4;O!)>;;>!<=*,3;-<4!>:;! ,*3K-:*>!_!K3!W3-4/!K>:! ,>4+>W>4;:!3;;>-T43PK>:!3?>.!@4!
.>4;,>@,! 3@;<W3;-U@>! -4+@:;,->K! :>,3->4;! =,<P3PK>W>4;! W>-KK>@,:! [U@3K-;*! +@! .>4;,3T>! >;!
,*=*;3P-K-;*]O!L>!,>4+>W>4;!TK<P3K!+>!K3!=,<+@.;-<4!=3::>!_!IGx!3=,S:!KY<=*,3;-<4!+>!W-:>!3@!
,<4+O!%>!=K@:!+>@A!3@;,>:!=3,3WS;,>:!+Y<,+,>!=,3;-U@>!?->44>4;!3@::-!R3@::>,!.>!,>4+>W>4;/!K3!
K<4T@>@,!-4-;-3K>!+>!M\J!WW!+>:!P-KK<4:!=<@,!,*3K-:>,!+>@A!=,<+@-;:!+>!FE\!WW!>:;!>A.>::-?>/!
K3! K<4T@>@,! +>! P-KK<443T>! 3@,3-;! =@! h;,>! ,*+@-;>! _! >4?-,<4! GHJ! WWO! 64R-4! K3! K3,T>@,! +>!
W3::-.<;3T>!3!>KK>!3@::-!*;*!.9<-:->!+>!W34-S,>!_!R3.-K-;>,!KY<=*,3;-<4!+>!W-:>!_!R<,W3;![,*3K-:*>!
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_!K3!:.->!.-,.@K3-,>!:@,!;3PK>]/!@4>!P34+>!+Y>4?-,<4!\!.W!+>!=K3.3T>!3!*;*!=>,+@!:@,!.93U@>!R>@-KK>!
+*,<@K*>O!!

2'+."*9)*#+'+4(4+"B5)#J4)+J%5*)99)3)&(G+2D'*B%)#+)5(+.9'%#L+9)+B"%5+$)+.b*#+J'#%'B9)L+$)+B9'&.+a+
#"*:)L+3'%5+$'&5+*&)+:'33)+'..)H('B9)+H"*#+8'&%B"%5+RO%:G+>+)(+@WG+

# #
### #

G-DB#(#]#F3-/#0"#
,31="18#E3C3DN."#

G-DB#*#]#51F-"8#,=5-8H#
,{18#831D"#

G-DB#)#]#X31="/#5<8N/#,1-//3.#".#I318#F31=5.D"8B#l"C</#
0"#,1-//3. #]#9*#C-.B#l|>#".786"#]#9)*|>#Y#l|>#/387-"#]#

9AA|>#

#@.@4>!<+>@,!=*43K-:34;>!4Y3!*;*!,>K>?*>/!>A.>=;*!:@,!+>@A!P-KK<4:!+<4;!K>:!.g@,:!=,*:>4;3->4;!
+>:!+*R3@;:![;*W<-4:!+Y@4>!3;;3U@>!P-<K<T-U@>!34;*,->@,>]O!

`('H)+>+,+M)5(+$*+H#"$*%(+)&+."&$%(%"&5+#4)99)5+

eMx!+>:!P<-:!:*K>.;-<44*:!<4;!=>,W-:!K3!R3P,-.3;-<4!+>!W<@K>:!+>!.@-::<4/!.>!U@-!,>=,*:>4;>!@4!
P<4! ,>4+>W>4;O!L>:!Fx! ,>:;34;:! :<4;!+@:!=,-4.-=3K>W>4;!_!K3!=,*:>4.>!+>!4g@+:/!+>! .3::>!
=>4+34;!K>!=,<.>::!+>!;,34:R<,W3;-<4O!!!

L<,:!+>:!>::3-:!+>!.@-::<4!>4!P<@K34T>,->/!3@.@4>!<+>@,!4Y3!*;*!=*43K-:34;>!>;!@4>!;,S:!R3-PK>!
.<K<,3;-<4! +>:! P<-:! 3! *;*! 4<;*>! [2-TO! \]O! L3! ;>4@>! W*.34-U@>! 3! *T3K>W>4;! W<4;,*! +>! P<4:!
,*:@K;3;:O!

"#-/53.%#-!0&!<0*.<0/&%=0.!

#@!.<@,:!+>!.>;;>!*;@+>/!K>!P<-:!+>!;,>WPK>!3!,*=<4+@!3@A!3;;>4;>:!U@3K-;3;-?>:!4*.>::3-,>:!_!K3!
R3P,-.3;-<4!>;!KY@;-K-:3;-<4!+>:!W<@K>:!+>!.@-::<4O!L>:!=3,3WS;,>:!+>!+*,<@K3T>!:<4;!=,<.9>:!+>!
.>@A!+@!=>@=K->,O!)>;;>!*;@+>!,>:;>!_!3==,<R<4+-,!.>=>4+34;!3?>.!+>:!>::3-:!.<W=K*W>4;3-,>:!
:@,!@4!=K@:!T,34+!?<K@W>!+>! ;,>WPK>:O! !6KK>!=<@,,,3-;!=>,W>;;,>!+>!+*?>K<==>,!@4!4<@?>3@!
+*P<@.9*!=<@,!@4>!,>::<@,.>!>A-:;34;>!K<.3K>W>4;!W3-:!=>@!?3K<,-:*>!3@X<@,+Y9@-O!L3!W-:>!>4!
=K3.>! +Y@4! =3,;>43,-3;! 3?>.! @4! -4+@:;,->K! R,34l3-:! R3-;! *T3K>W>4;! =3,;->! +>:! =>,:=>.;-?>:!
-4;*,>::34;>:!=<@,!K3!:@-;>!+>!.>!=,<X>;O!

;0$0*/%0$0-&. !

)>;;>! *;@+>!>:;!W>4*>!+34:!K>! .3+,>!+>!KY3==>K!_!W34-R>:;3;-<4!+Y-4;*,h;!t!3..<W=3T4>,!K>:!
=,<X>;:!;>,,-;<,-3@A!3@;<@,!+>!K3!R-K-S,>!R<,h;BP<-:!u!.<BR-434.*!=3,!K3!%&##2O!7<@:!,>W>,.-<4:!
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-W=<,;34;>!>:;!3K<,:!4*.>::3-,>!=<@,!+*R<,W>,!>;!=<@,!,<W=,>!.>!,*:>3@/!.<WW>!K>!W<4;,>!K3!
.<W=3,3-:<4!>4;,>!+>:!R-KW:!02)^N\C!>;!+>:!R-KW:!02)^NF\![2-TO!F]O!#!@4!%0!:@=*,->@,!_!
\Cx/!K3!,*:-:;34.>!+>:!R-KW:!+>?->4;!;,S:!R3-PK>!>;!3K*3;<-,>!>;!+<4.!+-RR-.-K>W>4;!W>:@,3PK>O!

! !
G-DB#9#]#"J"C<="#0Q1."#,318F"#0"#785,7-3.#$I-=C#

XG>Yj()4#
G-DB#(#]#,3C<585-/3.#0"/#<83<8-676/#C6,5.-O1"/#

0"#I-=C/#XG>Y<",7-."/#78"C<6/#;E#05./#1."#
/3=17-3.#L#:B;#X#".#>59…#

]3H'.(+$)+9'+$434(I[9'(%"&+)&Z[3'(%6*)+5*#+9)5+H#"H#%4(45+34.'&%6*)5+$)5+1%935+B%"3%34(%6*)5+

$4!:@-?-!+>:!=,<=,-*;*:!W*.34-U@>:!>:;!,*3K-:*!=<@,!+-RR*,>4;>:!+@,*>:!+>!,*3.;-<4/!>4!=3,;34;!
+Y@4!R-KW!02)^NGE!>4!=,*:>4.>!+>!.3K.-@W!_!J/E!W<K^L![2-TO!I]O!L>!R-KW!+>!,*R*,>4.>!>:;!;,>W=*!
E9!+34:!K>!W-K->@!;3W=<4!:34:!>4b`W>O!#=,S:!E9!+>!,*3.;-<4!3?>.!K3!N06!_!\!•L^WL/!@4!%0!
w!\Mx!>:;!<P;>4@/!3=,S:!F9!%0!w!IHx!>;!3=,S:!CI9!3?>.!K3!N06!_!EJ!•L^WL!%0!w!CExO!L>!
%0!+-W-4@>!R3-PK>W>4;!>4;,>!J!>;!E9!+>!,*3.;-<4!>;!+-W-4@>!=K@:!,3=-+>W>4;!>4;,>!E9!>;!F9!+>!
,*3.;-<4O! )>K3! =>@;! :Y>A=K-U@>,! =3,! K3! +-RR@:-<4! +>! KY>4b`W>! +34:! K>! R-KWO! L>! %0! +-W-4@>!
.<4:-+*,3PK>W>4;!>4;,>!F9!>;!CI9!+>!,*3.;-<4!W3-:!K>:!=>.;-4>:!+>!W<-4:!>4!W<-4:!W*;9`K*>:!
+>?->44>4;!+>:! :@P:;,3;:! +>!W<-4:!>4!W<-4:!R3?<,3PK>:!=<@,!K3!N06! .>!U@-!4>!=>,W>;!=3:!
+Y3;;>-4+,>!+>:!%0!=K@:!R3-PK>:O!L>!%0!_!=3,;-,!+@U@>K!K3!?-;>::>!+>!,*3.;-<4!+-W-4@>!,>:;>!
>4.<,>!_!+*;>,W-4>,!:>K<4!K>:!.<4+-;-<4:!+>!,*3.;-<4O!d@:U@Y_!F9!+>!,*3.;-<4/!<4!<P:>,?>!@4>!
,-T-+-R-.3;-<4!>;!@4>!3@TW>4;3;-<4!+>!K3!,*:-:;34.>!+@!R-KW!3?>.!K3!+-W-4@;-<4!+@!%0/!K-*>!_!K3!
R<,W3;-<4!+>:!-4;>,3.;-<4:!3?>.!K>!.3K.-@W![2-TO!\]O!LY3KK<4T>W>4;!_!K3!,@=;@,>!3@TW>4;>!>4;,>!
J!>;!E9!+>!,*3.;-<4!W3-:!:>WPK>!:>!:;3P-K-:>,!>4:@-;>O!N<@,!@4>!,*3.;-<4!+>!CI9!K3!,*:-:;34.>!>;!
K3!,-T-+-;*!+-W-4@>4;!W3KT,*!@4>!+-W-4@;-<4!+@!%0O!L3!=>,;>!+>!=>.;-4>:!=3,!:<K@P-K-:3;-<4!>4!
>:;!K3!,3-:<4!=,-4.-=3K>O!
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! V6!

! !
G-DB#*#]#"J"C<="#0"#,318F"/#0"#785,7-3.#C3.785.7#

=Q6@3=17-3.#0"/#<83<8-676/#C6,5.-O1"/#5@",#=5#
8601,7-3.#01#&X#<58#@3-"#".zaC57-O1"#

G-DB#)#]#6@3=17-3.#0"/#<83<8-676/#C6,5.-O1"/#
5@",#=5#8601,7-3.#01#&X#<58#@3-"#".zaC57-O1"#

"#-/53.%#-!0&!<0*.<0/&%=0!

$4!4<@?>3@!W3;*,-3@!P-<W-W*;-U@>!+>!K3!=3,<-!.>KK@K3-,>!?*T*;3K>!3!*;*!+*?>K<==*!_!=3,;-,!+>!
:>:!.<4:;-;@34;:!=,-4.-=3@A!j!K3!.>KK@K<:>/!K>:!9*W-.>KK@K<:>:!>;!K>:!=>.;-4>:O!L>:!.3,3.;*,-:3;-<4:!
+@! W3;*,-3@! =>@?>4;! h;,>! ,*3K-:*>:! =3,! &07! +@! :<K-+>! >;! ;>:;:!+>! ;,3.;-<4O!L>:! R-KW:!
02)^=>.;-4>:/!4<;3WW>4;! .>@A!3?>.!+>:!=>.;-4>:!R3-PK>W>4;!>:;*,-R-*>:/! :<4;!+>:!W3;*,-3@A!
3`34;!@4>!,*:-:;34.>!_!KY*;3;!9`+,3;*!.<4;,3-,>W>4;!_!+>:!R-KW:!02)!:-W=K>:O!%>!=K@:/!KY3.;-?-;*!
+>:!N06!:@,!.>!W-K->@!9*;*,<TS4>!>:;!<P:>,?3PK>!>;!U@34;-R-3PK>!>;!K>:!-4;>,3.;-<4:!+>:! :-;>:!
+*W*;9`K*:!=3,!K3!N06!3?>.!K>!.3K.-@W!:<4;!*T3K>W>4;!W<4;,*>:O!!

LY<PX>.;-R! R-43K! >:;! +>! =<@?<-,! K->,! .>:! W<+-R-.3;-<4:! :;,@.;@,3K>:! _! +>:! W<+SK>:! +>!
W<,=9<T>4S:>!+>!K3!=3,<-O!

;'1'*0-/0. !!

#4;9<4! fO6O/! "3,,>;;! %O0O! [CJJI] ! )<W=3,-:<4! <R! (9,>>! )<K<,-W>;,-.! &>3T>4;:! -4! ;9>!
%>;>,W-43;-<4! <R! 0>;934<K! z-;9! #K.<9<K! kA-+3:>O! #==K-.3;-<4! ;<! ;9>! #::3`! <R! N>.;-4!
0>;9`K>:;>,3:>/!dO!#T,-.O!2<<+!)9>W/!\C![EC]/!FMIe| FM\FO!!

%3?-+:<4!0OaO![CJE\]!0<K>.@K3,!6A=,>::-<4:!)>KK!"-<K<T`j!NK34;!)>KK!D;,@.;@,>!B!)>KK!a3KK!
9;;=:j^^W-.,<OW3T4>;OR:@O>+@^.>KK:^=K34;:^.>KKz3KKO9;WK![3..>::>+!2>P!EJ/!CJCJ]O!

1¢R;>! 1O/! N>3@.>KK>! #O/!",3`P,<<5! DO! [CJEC]! )>KK! a3KK! 0>.934-.:! 34+! f,<z;9! )<4;,<K! -4!
NK34;:j!(9>!&<K>!<R!N>.;-4:!&>?-:-;>+/!2,<4;O!NK34;!D.-O/!FO!

2,3>`>! ' O/! %@?>;;>,! (O/! %<@4TK3! 6O/! }34! L<>`! #O/! 1>4+,-.5A! 0O! [CJEJ]! 2-4>B(@4-4T! ;9>!
N,<=>,;->:!<R!N>.;-4| )3K.-@W!f>K:!P`!)<4;,<K!<R!N>.;-4!2-4>!D;,@.;@,>/!f>K!)<W=<:-;-<4!34+!
64?-,<4W>4;3K!)<4+-;-<4:/!(,>4+:!-4!2<<+!D.->4.>!y!(>.94<K<T`/!CE![\]/!CEe| CCHO!

&3+3?-+:<4! 1O! [CJEG]! }*:-.@K>:! L-=-+-U@>:! "-<W-W*;-U@>:! %*.<,*>:! N3,! $4! #::>WPK3T>!
0@K;-.<@.9>! 734<.,-:;3@A! +>! )>KK@K<:>^i`K<TK@.34>‡j! “K3P<,3;-<4! >;! )3,3.;*,-:3;-<4!
0*.34-U@>/!;9>:-:/!$4-?>,:-;*!f,>4<PK>!#K=>:O!
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! V5!

Q$A'()%8#)%*$!(:/!-'(!'(3M.'(!0'!K*%(!-'(!3-:(!:)%-%(1'(!V!"#0#8#(.#/ !

&#"6}#8#1#!2>K34-,-43 ! /!&#0#7#7#7(k#7%&k!(39-343 ! /!
&#8#2'0#1#(&#(&#!#4+,-3WP>K<!&3+<4-,-43 ! /!6~0#!2K<,>4;" !

!
! 6.<K>!D@=*,->@,>!+>:!D.->4.>:!#T,<4<W-U@>:/!%*=3,;>W>4;!2<,>:;>,->!>;!64?-,<44>W>4;/!

#4;34343,-?</!03+3T3:.3,!
"($4-?>,:-;*!N3@K!D3P3;->,/!'4:;-;@;!$4-?>,:-;3-,>!+>!(>.94<K<T->/!%*=3,;>W>4;!f0N/!

L3P<,3;<-,>!'4:;-;@;!)K*W>4;!#+>,/!(3,P>:/!2,34.>!
R>K343,3K3`QTW3-KO.<W/!,3W343434;<34+,<QTW3-KO.<W/!

34+,-3WP>K<O,3+<4-,-43QTW3-KO.<W/!RK<,>4;O>`W3Q-@;B;3,P>:OR,!
!
!

4#&.!/501.!6!4<@?>KK>:!>::>4.>:!V!.K3::-R-.3;-<4!V!,>P<-:>W>4;!V!03+3T3:.3,O!

"#-&07&0!

6;34;!:-T43;3-,>!+>!K3!)<4?>4;-<4!:@,!K>!.<WW>,.>!'4;>,43;-<43K!+>:!>:=S.>:!+>!R3@4>!>;!+>!RK<,>!
:3@?3T>:!W>43.*>:!+Y>A;-4.;-<4![)'(6D]/!03+3T3:.3,!>:;!:<@W-:!_!.>,;3-4>:!,>.<WW34+3;-<4:!
?-:B_B?-:! +>! K3! T>:;-<4! +>! :>:! ,>::<@,.>:! R<,>:;-S,>:O! $4>! +>! .>:! ,>.<WW34+3;-<4:! >:;! K3!
,3;-R-.3;-<4!+>!KY#..<,+!'4;>,43;-<43K>!+>!CJJG!:@,!K>:!"<-:!(,<=-.3@A![#'"(!+>!CJJG]O!#-4:-/!
03+3T3:.3,! 3! ,3;-R-*! KY#'"(! >4!<.;<P,>! CJEG! >;! R3-;! +*:<,W3-:! =3,;->! +>:! W>WP,>:! +>!
KYk,T34-:3;-<4! '4;>,43;-<43K>! +>:! "<-:! (,<=-.3@A! [k'"(]O! N<@,! .>K3/! .>,;3-4>:! +-:=<:-;-<4:!
+>?,3->4;! h;,>!=,-:>:! =<@,!U@>!K>!=3`:! =@-::>!P*4*R-.->,! +>:!W@K;-=K>:! 3?34;3T>:!<RR>,;:! =3,!
KY#'"(/!+<4;!KY<@?>,;@,>!+>:!W3,.9*:!+>:!=3`:!.<4:<WW3;>@,:!W>WP,>:!+>!KYk'"(!3@A!P<-:!
+>!03+3T3:.3,!>4!;34;!U@>!=3`:!=,<+@.;>@,O!L3!W-:>!_!X<@,!+>!K3!.K3::-R-.3;-<4!+>:!>::>4.>:!
R<,>:;-S,>:!>:;!KY@4>!+>:!+-:=<:-;-<4:!@,T>4;>:!_!=,>4+,>O!L3!.K3::-R-.3;-<4!>:;!@4!<@;-K!=>,W>;;34;!
+>!.3;*T<,-:>,!K>:!>:=S.>:!R<,>:;-S,>:!P3:*>/!=<@,!03+3T3:.3,/!:@,!KY@;-K-:3;-<4!>;!K3!?3K>@,!+>:!
>:=S.>:O!6;34;!+<44*!U@>!.93U@>!.K3::-R-.3;-<4!>:;! *K3P<,*>! :>K<4!@4!<PX>.;-R!P->4!+*R-4-/!K3!
.K3::-R-.3;-<4!+>:!>::>4.>:!R<,>:;-S,>:!W3KT3.9>!:>,;!+>!,*R*,>4.>!=<@,!:3?<-,!U@>KK>:!>:=S.>:!
@;-K-:>,!=<@,!;>K!<@!;>K!P>:<-4O!L3!+>,4-S,>!,*?-:-<4!+>!K3!.K3::-R-.3;-<4!+>:!>::>4.>:!W3KT3.9>:!
+3;>!+>!EeIFO!6KK>!4Y>:;!+<4.!=K@:!3==,<=,-*>!3@! .<4;>A;>!3.;@>K!=<@,!+>@A! ,3-:<4:! j! [-]! +>!
4<WP,>@:>:!>::>4.>:!,>4.<4;,*>:!3@!4-?>3@!+>:!W3,.9*:!K<.3@A!4Y`!:<4;!=3:!W>4;-<44*>:!*;34;!
+<44*!U@>!K3!W3X<,-;*!+>:!>::>4.>:!U@-!`!:<4;!.-;*>:!<4;!=,>:U@>!+-:=3,@!+@!W3,.9*/![--]!+Y3@;,>:!
>::>4.>:!=<@?34;!h;,>!?3K<,-:*>:!>4!:@P:;-;@;-<4!+>!.>KK>:!+<4;!K>!:;<.5!>:;!W>43.*!4Y`!R-T@,>4;!
=3:!>4.<,>O!

%>! .>! R3-;/! *K3P<,>,! @4>! 4<@?>KK>! .K3::-R-.3;-<4!>:;! -W=*,3;-R/! >;!:>,?-,3! +Y<@;-K!+>! ;,3?3-K!
=>,W>;;34;!@4>!W>-KK>@,>!?3K<,-:3;-<4!+>:!P<-:!W3KT3.9>:/!W3-:!3@::-!3R-4!+Y<RR,-,!@4>!K3,T>!
T3WW>!+>!=,<+@-;:!=<@,!K>:!.<4:<WW3;>@,:!K<.3@A!<@!-4;>,43;-<43@A!:34:!=<@,!3@;34;!=<,;>,!
3;;>-4;>!_!K3!+@,3P-K-;*!+>:!>::>4.>:! .<WW>,.-3K-:*>:O!N<@,! .>K3/!K3!=,<=<:-;-<4!+>!4<@?>KK>:!
>::>4.>:!+>!,>W=K3.>W>4;!>:;!=K@:!U@Y@,T>4;>!=<@,!3::@,>,!@4>!,*T*4*,3;-<4!+>:!>::>4.>:!+>!
P<-:!4<PK>:!>;!=K@:!TK<P3K>W>4;!=<@,!:3@?>,!K3!R<,h;!W3KT3.9>O!

I890/&%1!

Lc<PX>.;-R!T*4*,3K!+>!.>;;>!*;@+>!>:;!+>!.<4;,-P@>,!_!K3!,*?-:-<4!+>!KY3.;@>KK>!.K3::-R-.3;-<4!+>:!
P<-:!03K3T3:Ò!NK@:!:=*.-R-U@>W>4;/!-K!:Y3T-;!+Y-+>4;-R->,!K>:!>::>4.>:!+>!P<-:!K>:!=K@:!@;-K-:*>:!
>;! K>:! =K@:! 3==,*.-*>:! _! 03+3T3:.3,/! U@-! =<@,,<4;! R-T@,>,! @K;*,->@,>W>4;! +34:! K3! 4<@?>KK>!
.K3::-R-.3;-<4!+>:!P<-:!W3KT3.9>:O!!
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! VV!

4,&'*%05.!0&!$'&:#(0!

L3!W*;9<+<K<T->!T*4*,3K>!U@-!3!*;*!3+<=;*>!=<@,!3;;>-4+,>!KY<PX>.;-R!+>!K3!=,*:>4;>!*;@+>!>:;!K3!
:@-?34;>!j!

¥! 23-,>!+>:! -4?>:;-T3;-<4:!P-PK-<T,3=9-U@>:/!=<@,!3?<-,!+>:! -4R<,W3;-<4:!+>!P3:>! :@,!K3!
.K3::-R-.3;-<4!3.;@>KK>!>;!:@,!KY*;3;!+>:!K->@A!+>:!>::>4.>:!R<,>:;-S,>:!>4!R<,h;!<@!:@,!K>!
W3,.9*O!LY-+*>!>:;!+Y-+>4;-R->,!K>:!.,-;S,>:!+>!.K3::-R-.3;-<4!+>:!>::>4.>:!R<,>:;-S,>:!>;!
+Y*;3PK-,!+>:!K-:;>:!:<WW3-,>:!+Y>::>4.>:!_!-4;*T,>,!+34:!K3!4<@?>KK>!.K3::-R-.3;-<4O!

¥! 0>4>,! +>:! ;,3?3@A! +c>4U@h;>:! 3@! 4-?>3@! +>:! +-RR*,>4;>:! =3,;->:! =,>434;>:! j!
3+W-4-:;,3;-<4! R<,>:;-S,>/! =,<R>::-<44>K:! +@! W*;->,! +>! P<-:/! .<4:<WW3;>@,:! =<@,!
+*;>,W-4>,! K>:! .<4;,3-4;>:/! K>:! 3;;>4;>:! >;! K>:! =,*R*,>4.>:! +>:! .<4:<WW3;>@,:!3R-4!
+Y-+>4;-R->,!K>@,!3;;>4;>!>;!K>:!.,-;S,>:!_!=,>4+,>!>4!.<W=;>!+34:!K3!W-:>!>4!=K3.>!+>!K3!
4<@?>KK>!.K3::-R-.3;-<4!+>:!P<-:O!

;'.35&,&. !!

L>!=,-4.-=3K!,*:@K;3;!>:;!@4>!K-:;>!+>:!>:=S.>:!K>:!=K@:!,>4.<4;,*>:!:@,!K>!W3,.9*!K<.3K/!K>:!=K@:!
@;-K-:*>:! +34:! K>:! ,>P<-:>W>4;:/! K>:! >4,-.9-::>W>4;:! >;! K>:! , >:;3@,3;-<4:! R<,>:;-S,>:/!.>KK>:!
@;-K-:*>:!=<@,!K3!:`K?-.@K;@,>!_!03+3T3:.3,/!3-4:-!U@>!.>KK>:!=,*R*,*>:!+>:!.<4:<WW3;>@,:O!

2)5+)5HK.)5+9)5+H9*5+#)&."&(#4)5+5*#+9)+3'#.I4+9".'9+

NK@:->@,:!*;@+>:!34;*,->@,>:!:@,!K>:!>:=S.>:!K>:!=K@:!,>4.<4;,*>:!3@!4-?>3@!+>:!W3,.9*:!<4;!*;*!
+*X_! >RR>.;@*>:O! 'K! :Y3T-;! +>:! *;@+>:! >RR>.;@*>:! =3,! &3W3435<;<! [CJEC]/! &3X>W-:<4! [CJEF]/!
&3X<4:9<4![CJEI]/!&3W343434;<34+,<![CJEF]O!

64!;<@;/!\e!>::>4.>:!:<4;!K>:!=K@:!,>4.<4;,*>:!:@,!K>!W3,.9*!K<.3K/!3==3,;>434;!_!CM!23W-KK>:O!

2)5+)5HK.)5+9)5+H9*5+*(%9%54)5+$'&5+9)5+#)B"%5)3)&(5L+9)5+)&#%.I%55)3)&(5+)(+9)5+#)5('*#'(%"&5+
1"#)5(%K#)5+

%Y3=,S:!K>:!*;@+>:!+>!f3P 3;9@K>,!>;!3KO![CJEI]!:@,!K>:!,>P<-:>W>4;:!=3`:34:!+34:!K>:!13@;>:!
(>,,>:! .>4;,3K>:!+>!03+3T3:.3,!>4!C\!34:/!>;!aa2![CJEE]/!K>:!>:=S.>:!K>:!=K@:!@;-K-:*>:!>4!
,>P<-:>W>4;!:<4;!:@,;<@;!.>KK>:!3==3,;>434;!3@A!f>4,>:!j!8%&*5+5HL+`*.'9[H(*5 +5HL+Q.'.%' +5HO!
+@!R3-;!U@>!.>KK>:B.-!:<4;!,@:;-U@>:!>;!3+3=;*>:!3@A!U@3K-;*:!+@!:<K!:<@?>4;!W*+-<.,>:!:@,!K>:!
;>,,3-4:!+*R,-.9*:O!

'K!`!3!3@::-!+Y3@;,>:!>:=S.>:/!,@:;-U@>:!>;!:Y3+3=;34;!3@A!U@3K-;*:!+@!:<K/!;,S:!@;-K-:*>:!.<WW>!
;#)J%99)'+5HGL+!'99%(#%5+5HGL+!*H#)55*5+5HGL+!'5*'#%&'+5HG!>;!K>!7>>WO!64!=K@:!=>;-;>!U@34;-;*/!-K!
`!3+!"9J%99)'+#'.)3"5'L+!"99*B#%&'+$).%H%)&5L+0()#)"5H)#3*3+5HGL+!'55%'+5%'3)'O!

$4>! K-:;>! +>:! >::>4.>:! R<,>:;-S,>:! =<@?34;! h;,>! @;-K-:*>:! =<@,! K3! ,>:;3@,3;-<4! +>:! =3`:3T>:!
R<,>:;->,:!3!*;*!,*.>WW>4;!*K3P<,*>!=3,!K>!06%%!>4!CJEe/!+<4;!.>KK>: !=,*:>4;34;!+>:!-4;*,h;:!
=<@,!KY@;-K-:3;-<4!+@!P<-:!:<4;!,>T,<@=*>:!+34:!EHC!>:=S.>:!3==3,;>434;!_!GC!R3W-KK>:!!

2)5+)5HK.)5+9)5+H9*5+*(%9%54)5+H"*#+9'+5[9J%.*9(*#)+a+d'$':'5.'#+

LY6DD#BR<,h;:! [EeeF]!3!3@::-!=,*:>4;*!@4>!K-:;>!+>:!>::>4.>:!@;-K-:*>:!=<@,!K3!:`K?-.@K;@,>!_!
03+3T3:.3,O!)>:!>::>4.>:!<4;!*;*!.9<-:->:!.3,!.>KK>:B.-!=,*:>4;>4;!+>:!-4;*,h;:!*.<4<W-U@>:/!
.<4:;-;@>4;!+>:!>::>4.>:!+>!,>W=K3.>W>4;!+>!.>KK>:!U@-!:<4;!+>?>4@>:!,3,>:/!>;!>4R-4!4Y<4;!=3:!
>4.<,>!R3-;!KY<PX>;!+>!,>.9>,.9>:!:`K?-.<K>:!>;!;>.94<K<T-U@>:O!)>;;>!K-:;>!.<W=<,;>!HJ!>::>4.>:!
,>T,<@=*>:!+34:!Ce!23W-KK>:O!

2)5+)5HK.)5+9)5+H9*5+*(%9%54)5L+9)5+H9*5+."33)#.%'9%54)5+)(+9)5+H#414#4)5+$)5+."&5"33'()*#5+
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! VW!

L>:!;,3?3@A!+Y>4U@h;>:!<4;!*;*!>RR>.;@*:!3@!4-?>3@!+>!KY3+W-4-:;,3;-<4!R<,>:;-S,>/!K>:!>A=K<-;34;:!
R<,>:;->,:/! K>:! .<WW>,l34;:! +>! P<-:! >;! .<4:<WW3;>@,:! 3@! 4-?>3@! +>! +-RR*,>4;>:! ,*T-<4:! +>!
03+3T3:.3,!K>!K<4T!+>!KY3A>!6:;!j!#43K3W34T3/!#K3<;,3!034T<,</!#;:-434343/!#43K34X-,<R<!>;!
+>!KY3A>!7<,+!j!D<R-3/!%-343/!"<>4`!>;!">;:-P<53O!

L>:!.,-;S,>:!+>!.9<-A!+>:!P<-:!=3,!K>:!.<4:<WW3;>@,:!:<4;!:@,;<@;!K3!+>4:-;*/!K3!.<@K>@,/!>;!:>K<4!
K>:!=<::-P-K-;*:!+Y@;-K-:3;-<4O!

L>:!>:=S.>:!K>:!=K@:!@;-K-:*>:!=3,!K>:!.<4:<WW3;>@,:!>;^<@!K>:!=K@:!3P<4+34;>:!:@,!K>!W3,.9*!
:<4;!:@P+-?-:*>:!>4!=K@:->@,:!T,<@=>:!=3,!<,+,>!+Y-W=<,;34.>!j!

¥! K>:!>:=S.>:!K>:!=K@:!@;-K-:*>:!>4!*P*4-:;>,->/!.<W=<:*>:!+Y>:=S.>:!3==3,;>434;!_!K3!.3;*T<,->!
C!+>!KY3.;@>KK>!.K3::-R-.3;-<4/!<@!K3!.3;*T<,->!+>:!P<-:!+Y*P*4-:;>,->!>;!+>!W>4@-:>,->!R-4>!<@!
+>!T,34+>!?3K>@,/!

¥! K>:!>:=S.>:!3==3,;>434;!_!K3!.3;*T<,->!E/!<@!K3!.3;*T<,->!+>:!P<-:!:=*.-3@A/!
¥! U@>KU@>:! >:=S.>:! 3==3,;>434;! _! K3! .3;*T<,->! F/! <@! .3;*T<,->! +>:! P<-:! +>! .93,=>4;>/!

+Y>WP3,.3;-<4:/!+>!W>4@-:>,->/!+>!.93,,<443T>!>;!_!;,3?>,:>:/!
¥! U@>KU@>:!>:=S.>:!3==3,;>434;!_!K3!.3;*T<,->!I/!<@!.3;*T<,->!+>:!P<-:!+>!.3-::>,->!>;!+>!W>4@:!

@:3T>:!<@!+>!?3K>@,!W<`>44>/!
¥! U@>KU@>:! >:=S.>:! 3==3,;>434;! _! K3! .3;*T<,->! \/! <@! .3;*T<,->! +>:! P<-:!+>! .93@RR3T>! >;! _!

.93,P<4/!
¥! U@>KU@>:!>:=S.>:!_!P<-:!;>4+,>O!

N3,!3-KK>@,:/! )3-KK->b!>;! f@>4>3@! [EeMC]!<4;!3@::-!=,<=<:*!+>:!>:=S.>:!3`34;!+*X_!R3-;!<PX>;!
+Y*;@+>:!>;!3=;>:!_!+>:!@;-K-:3;-<4:!=,*.-:>:O!(,<-:!;`=>:!+Y>W=K<-:!<4;!*;*!=,<=<:*:!j!K>!=K3l3T>!
+*,<@K*/!K>:!=3,U@>;:!>;!K3!.93,=>4;>!,>T,<@=34;!CJ/!G!>;!F\!>:=S.>:/!,>:=>.;-?>W>4;O!

2)5+'(()&()5+$)5+$%114#)&()5+H'#(%)5+H#)&'&()5+

)>KK>:B.-!:>!,*:@W>4;!.<WW>!:@-;!j!3@.@4>!>:=S.>!,*=>,;<,-*>!+34:!K3!.K3::-R-.3;-<4!4>!+>?,3-;!
h;,>!-4;>,+-;>!+Y>A=K<-;3;-<4!V!K3!,*?-:-<4!+>!K3!.3;*T<,-:3;-<4!+>:!>:=S.>:!+34:!K3!.K3::-R-.3;-<4!
+>?,3-;!=,>4+,>!>4!.<W=;>!K>:!=,<=,-*;*:!;>.94<K<T-U@>:!>;!:`K?-.<K>:!3-4:-!U@>!K>:!=,*R*,>4.>:!
+>:!.<4:<WW3;>@,:!=<@,!@4>!W>-KK>@,>!?3K<,-:3;-<4!+>!.93U@>!>:=S.>O!L>:!=3,;->:!=,>434;>:!<4;!
3@::-!-+>4;-R-*!+>:!.<4;,3-4;>:!U@Y-K!R3@+,3!.<4:-+*,>,!+34:!K>!.9<-A!+>:!>::>4.>:!_!-4;*T,>,!+34:!
K3!4<@?>KK>!.K3::-R-.3;-<4!+>:!P<-:!W3KT3.9>:!j!

¥! %>:!>:=S.>:!_!=,<=<:>,!+34:!K3!4<@?>KK>!.K3::-R-.3;-<4!4>!:<4;!=3:!>4.<,>!3::<.-*>:!_!@4!
4<W!:.->4;-R-U@>!>;!4*.>::-;>4;!>4.<,>!@4>!-+>4;-R-.3;-<4!

¥! LY>A-:;>4.>!>;!KY@;-K-;*!+>!KY3.;@>KK>!.K3::-R-.3;-<4!4>!:<4;!.<44@>:!U@>!=3,!=>@!+Y3.;>@,:!
+>!K3!R-K-S,>!P<-:O!#-4:-/!>:=*,>,!3;;>-4+,>!K>:!<PX>.;-R:!3::-T4*:!=<@,!K3!W-:>!>4!=K3.>!
+Y@4>! 4<@?>KK>! .K3::-R-.3;-<4! -W=K-U@>! <PK-T3;<-,>W>4;! K3! .<WW@4-.3;-<4! >;! K3!
?@KT3,-:3;-<4!+>!.>KK>B.-!3@A!+-RR*,>4;>:!=3,;->:!=,>434;>:!

¥! L3! T,34+>! +-?>,:-;*! RK<,-:;-U@>! +>! 03+3T3:.3,! [=K@:! +>! IJJJ! >:=S.>:]! R3-;! U@>! +>!
4<WP,>@:>:!>:=S.>:!+>!P<-:/!=>@?>4;!4>!=3:!h;,>!,*=>,;<,-*>:!+34:!K3!.K3::-R-.3;-<4O!%>!
.>!R3-;/!K3!T>:;-<4!+>!.>KK>:B.-!4>!:>,3!;<@X<@,:!3::@,*>!U@Y>4!=3,;->/!:3@R!:-!@4>!W-:>!_!
X<@,!=*,-<+-U@>!>:;!=,<=<:*>!=<@,!K3!.K3::-R-.3;-<4O!

)<4.K@:-<4!>;!=>,:=>.;-?>:!

L3!=,-4.-=3K>!=>,:=>.;-?>!+>!KY*;3PK-::>W>4;!+Y@4>!K-:;>!+>!4<@?>KK>:!>::>4.>:!_!-4.K@,>!+34:!
@4>!4<@?>KK>!.K3::-R-.3;-<4!+>!P<-:!>:;!+>!R3-,>!.<443-;,>!KY>A-:;>4.>!>;!KY-W=<,;34.>!+>:!>::>4.>:!
=>@!.<44@>:!+@!W3,.9*/!>4.<,>!>4!3P<4+34.>/!3R-4!+>!j!+*.<4.>4;,>,!KY>A=K<-;3;-<4!+>:!>:=S.>:!
;,3+-;-<44>KK>:!93P-;@>KK>:!>;!+>!+-?>,:-R->,!K>:!=,<+@-;:!,>4.<4;,*:!:@,!K>!W3,.9*O!
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! VX!

0>;;,>!_!X<@,!K3!.K3::-R-.3;-<4!+>:!P<-:!_!03+3T3:.3,!,>?->4;!_!=,>4+,>!>4!.<W=;>!K>:!P>:<-4:!
+>:! +-RR*,>4;>:! =3,;->:! =,>434;>:! .<4.>,4*>:! =3,! K3! R-K-S,>! P<-:! _! 03+3T3:.3,j! K>:!
.<4:<WW3;>@,:/!K>:! .<WW>,l34;:/! K>:! ;,34:R<,W3;>@,:/!K>:! >A=K<-;34;:/! >;!KY6;3;O! N<@,!.>K3/!
+-RR*,>4;>:!*;3=>:!:<4;!_!R,34.9-,!+<4;!KY-+>4;-R-.3;-<4!+>:!>:=S.>:!=<;>4;->KK>:!_!-4.K@,>!+34:!
.>;;>!.K3::-R-.3;-<4O!N3,!3-KK>@,:/!.>;;>!=,<=<:-;-<4!+>!K-:;>!3!*;*!*;3PK->!_!=3,;-,!@4-U@>W>4;!+>!K3!
K-;;*,3;@,>!>A-:;34;>!>;!+>:!>4U@h;>:!3@=,S:!+>:!3.;>@,:!+>!K3!R-K-S,>!P<-:O!#-4:-/!K3!=,<.93-4>!
*;3=>!:>,3!+>!.<4R,<4;>,!.>:!,*:@K;3;:!3?>.!K3!+-:=<4-P-K-;*!+>:!>::>4.>:!>4!R<,h;O!)>.-!4*.>::-;>,3!
KY343K`:>!+>:!+<44*>:!+Y-4?>4;3-,>:!43;-<43K>:O!

;'1'*0-/0.! !

)3-KK->b! 2O/! f@>4>3@! NO! [EeMC]! #43K`:>! >4! .<W=<:34;>:! =,-4.-=3K>:! +>:! =,<=,-*;*:!
;>.94<K<T-U@>:!+>:!P<-:!03KT3.9>:/!#443K>:!+>:!:.->4.>:!R<,>:;-S,>:/!'72&#^6%N!D.->4.>:/!
CE\BCG\!=O!

6DD#! [EeeF]! )9<-A!+>:!>::>4.>:!=<@,!K3! :`K?-.@K;@,>!_!03+3T3:.3,/! #5<4c4`!3K3/!7@W>,<!
:=*.-3K!

f3P3;9@K>,!6O/!&3P>?<9-;,3!0O}O&O/!&35<;<4+,343K`!7O/!"3.9W344!2O![CJEI]!&>P<-:>W>4;:!
=3`:34:!:@,!K>:!13@;>:!(>,,>:!.>4;,3K>:!+>!03+3T3:.3,/!)3=-;3K-:3;-<4!+>!=,<X>;!+>!,>P<-:>W>4;!
=3`:34!>;!+>!:>:!-W=3.;:!3=,S:!C\!34:/!0'767}62/!D#}#'}k/!$4-?>,:-;*!+>!">,4> !

0-4-:;S,>!+>!KY64?-,<44>W>4;!>;!+@!%*?>K<==>W>4;!%@,3PK>![CJEe]/!f@-+>!+>:!>::>4.>:!=<@,!
K3!&>:;3@,3;-<4!+>:!N3`:3T>:!2<,>:;->,:!_!03+3T3:.3,/!N#f6^f'8/!IHI=O!

0-4;>4!"O/!0<:>,!)O![CJJF]!2<,h;:!j!@:3T>:!>;!W>43.>:!:@,!@4>!,>::<@,.>O!#T,-.@K;@,>/!=3@?,>;*!
,@,3K>! >;! =<K-;-U@>:! *.<4<W-U@>:! _! 03+3T3:.3,/! $D#'%/! )<,4>KK! $4-?>,:-;`/! '7D(#(/!
2k2'2#/!HGBHe!=O!

&3X>W-:<4!#O1O![CJEF]!N,<=<:-;-<4!+Y>::>4.>:!+>!:@P:;-;@;-<4!3@A!P<-:!=,*.->@A!>4!*=@-:>W>4;!
=3,! K3! .<443-::34.>! +>:! =,<=,-*;*:! +@! W3;*,-3@! P<-:! j! )3:! +@! N3K-::34+,>! +>! 03+3T3:.3,/!
#==K-.3;-<4! >4! 3W>@PK>W>4;/! $4-?>,:-;*! (<@K<@:>! F! N3@K! D3P3;->,! [$(F! N3@K! D3P3;->,]!
)<;@;>KK>!-4;>,43;-<43K>!3?>.!6DD#!2<,h;!$4-?>,:-;*!+Y#4;34343,-?</!03+3T3:.3,O!

&3X<94:<4!1O![CJEI]!0>-KK>@,>!.<443-::34.>!+>:!=,<=,-*;*:!+>:!P<-:!@;-K-:*:!_!#4;34343,-?</!
=<@,! @4>! ?3K<,-:3;-<4! +@,3PK>! +>:! >::>4.>:! 3@;<.9;<4>:/! 0*W<-,>! +>! %6#! >4! 2<,>:;>,->B
64?-,<44>W>4;B%*?>K<==>W>4;/! %*=3,;>W>4;! +>:! 63@A! >;! 2<,h;:/! 6.<K>! D@=*,->@,>! +>:!
D.->4.>:!#T,<4<W-U@>:/!$4-?>,:-;*!+Y#4;34343,-?<O!

&35<;<?3<!fO/!&3P>?<9-;,3!&O/!)<KK3:!+>!)93;>K=>,,<4!NO/!f@-P3K!%O/!f>,3,+!dO![CJEC]!#;K3:!
+>:!P<-:!+>!03+3T3:.3,/!q@3>/!}>,:3-KK>:O!

&3W3435<;<! 0O2O! [CJEC]! 6;@+>! +>:! =,*R*,>4.>:! +>:! .<4:<WW3;>@,:! ;34343,-?->4:! >4! P<-:!
+Y3W>@PK>W>4;/! 0*W<-,>! +>! R-4! +Y*;@+>:/! 6.<K>! D@=*,->@,>! +>:! D.->4.>:! #T,<4<W-U@>:/!
$4-?>,:-;*!+Y#4;34343,-?<O!

&3W343434;<34+,</! (O! [CJEF]! &*:@K;3;:! +Y>4U@h;>:! :@,! K>:! >::>4.>:! K>:! =K@:! @;-K-:*>:! +34:!
U@3,34;>!-4+@:;,->:!+>!;,34:R<,W3;-<4!+@!P<-:!_!#4;34343,-?</!&3==<,;!$2&!D.->4.>:!+@!"<-:/!
%*=3,;>W>4;!+>:!63@A!>;!2<,h;:/!6.<K>!D@=*,->@,>!+>:!D.->4.>:!#T,<4<W-U@>:/!C!=3T>:O!

a<,K+!&>:<@,.>:!'4:;-;@;>![CJEG]/!L>!P<-:!=,*.->@A!+>!03+3T3:.3,/!6?3K@3;-<4!:.->4;-R-U@>!>;!
;>.94-U@>!>4!?@>!+>!K3!,*3K-:3;-<4!+>:!<PX>.;-R:!)'(6D/!a<,K+!"345!f,<@=/!N&k2k&O!

aa2 ![CJEE]!&>P<-:>W>4;!P<-:!>4>,T->!+34:!K>!D@+Bk @>:;!+>!03+3T3:.3,!K>!P-K34!+>! ;,<-:!
.3W=3T4>:/!D`4>,T->!64>,T->!64?-,<44>W>4;!+34:!K>!D@+Bk@>:;![D66Dk]O!
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! V"!

<3'.)/*(.*3%'!3/*.J'!%$&/#/*:8'!a !-*b _.*() !c!')!#$#-R('(!0'!0*$$1'(!
6:-)%A#/%1'(!3*:/!3/10%/'!-'!)#:Z!0'!/1)'$)%*$!0'(!3/*0:%)(! !

0'!3/1('/A#)%*$!0:!K*%(!

&$"'7'!0<,34+-:> ! /!%$L$)q!N3@K-4>! /!)1#&&'6&!">,;,34+ ! !
!

! !)7&D!^!$4-?>,:-;*!+>!N3@!y!+>:!N3`:!+>!KY#+<@,/!'4:;-;@;!+>:!D.->4.>:!#43K`;-U@>:!>;!+>!
N9`:-.<B)9-W->!=<@,!KY64?-,<44>W>4;!>;!K>:!03;*,-3@A!B!i`K<W3;/!$0&\C\I/!IJJJI/!0<4;!

+>!03,:34/!2,34.>(

W<,34+-:>O,@P-4-Q@4-?B=3@OR,!
!
!

4#&.! /501.!6! ;3@A! +>! ,*;>4;-<4!V! =,*:>,?3;-<4! +@! P<-:!V! =-4! W3,-;-W>!V! =,<.9>! -4R,3,<@T>!V!
.9-W-<W*;,->!

"#-&07&0!0&!#890/&%1.!

L3!.3,3.;*,-:3;-<4!,3=-+>!+>:!=,<+@-;:!+>!=,*:>,?3;-<4!+@!P<-:!>:;!@4!>4X>@!-4+@:;,->K!-W=<,;34;O!
L3! :=>.;,<:.<=->! =,<.9>! -4R,3,<@T>! =<@,,3-;!h;,>! @4! <@;-K!+>! W>:@,>! =>,R<,W34;! =>,W>;;34;!
+Y-+>4;-R->,! K>:! =,<+@-;:! P-<.-+>:! +34:! K>! P<-:O!L>! P@;! +>! .>! ;,3?3-K! >:;! +>! +*W<4;,>,! U@Y@4!
:=>.;,<WS;,>!=,<.9>! -4R,3,<@T>! t !K<zB.<:; !u! [0!%e/! )<4:@W>,! N9`:-.:]/! .<@=K*! 3?>.! +>!
KY343K`:>! +>! +<44*>:!W@K;-?3,-*>:/! =>@;! h;,>! @;-K-:*! =<@,! U@34;-R->,! K>! ;3@A! +>!,*;>4;-<4! +>:!
=,<+@-;:!+>!=,*:>,?3;-<4!+34:!K>!P<-:O!)>!:=>.;,<WS;,>!=,*:>4;>!KY3?34;3T>!+Yh;,>!=<,;3PK>/!R3.-K>!
_! @;-K-:>,/!>;! +>!R3-,>! +>:! W>:@,>:! +>! W34-S,>!,3=-+>! >;! 4<4! +>:;,@.;-?>O! ) -4U! =,<+@-;:! +>!
=,*:>,?3;-<4!+@!P<-:!<4;!*;*!*;@+-*:O!%-RR*,>4;:!W<+SK>:!+Y*;3K<443T>!<4;!*;*!.,**: !>4!@;-K-:34;!
K3! ,*T,>::-<4!+>:! W<-4+,>:! .3,,*:! =3,;->K:![NLD]O!k4! W<4;,>! U@>! .>:! W<+SK>:! =>@?>4;! h;,>!
@;-K-:*:!=<@,!U@34;-R->,!K>:!;3@A!+>!,*;>4;-<4!+>:!=,<+@-;:!+>!=,*:>,?3;-<4!+@!P<-:O!
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