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24. For more information on WWF’s position 
on bioenergy, see www.panda.org/renewables
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25. Waste - Uncovering the Global Food 
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$T[^FG'8 B :9 3LMG?GM'GZ>J^ET>L'>U'UJ>>F'N`KHG'Q+r+GNTMGLETKJ1'

"r">XXGFHTKJR= ===============================================================8;
$T[^FG'8 B :: !Z>J^ET>L'>U'GLGF[W'TLEGLNTEW'TL'EIG'/^TJMTL[N'NGHE>F= =============8@
$T[^FG'8 B :S 7J>]KJ'>ZGFKJJ'GLGF[W'^NG'TL'EIG'/^TJMTL[N'NGHE>F1']W'GLGF[W'

HKFFTGF'EW`G= =====================================================================8<
$T[^FG'8 B :8 3LMG?GM'GZ>J^ET>L'>U'KHETZTEW'TL'EIG')FKLN`>FE'NGHE>F==============AS
$T[^FG'8 B :A 4>MKJ'NITUE'U>F'`KNNGL[GF'EFKLN`>FE= ====================================A8
$T[^FG'8 B :C 4>MKJ'NITUE'U>F'UFGT[IE'EFKLN`>FE= =========================================A8
$T[^FG'8 B :; !Z>J^ET>L'>U'GLGF[W'TLEGLNTEW'TL'EIG')FKLN`>FE'NGHE>F= ============A;
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$T[^FG'8 B :o 7J>]KJ'>ZGFKJJ'GLGF[W'^NG'TL'EIG')FKLN`>FE'NGHE>F1']W'GLGF[W'
HKFFTGF'EW`G= =====================================================================A;

$T[^FG'A B : 7J>]KJ'GLGF[W'MGXKLM'TL'KJJ'NGHE>FN1'N`JTE']W'GLGF[W'HKFFTGF= ==A<
$T[^FG'A B S 7J>]KJ'GLGF[W'N^``JW'TL'EIG'&HGLKFT>1'N`JTE']W'N>^FHG='

Ql">X`JGXGLEKFW'UGJJTL[N'TLHJ^MG'EIG'N^NEKTLK]JG'NIKFG'>U'
EFKMTET>LKJ']T>XKNN'^NG=R====================================================C9

$T[^FG'A B 8 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'YTLM'`>YGF='Q,GUEO'!Z>J^ET>L'>U'
MG`J>WXGLE'`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'
`>EGLETKJR =========================================================================CS

$T[^FG'A B A 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'IWMF>'KLM'>HGKL'`>YGF='Q,GUEO'
!Z>J^ET>L'>U'MG`J>WXGLE'`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'
UGKNT]JG'`>EGLETKJR =============================================================C8

$T[^FG'A B C 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'N>JKF'`>YGF'KLM'IGKE'QG?HJ='
]^TJMTL['N>JKF'EIGFXKJR='Q,GUEO'!Z>J^ET>L'>U'MG`J>WXGLE'`>EGLETKJ'
>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'`>EGLETKJR=======================CA

$T[^FG'A B ; 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'[G>EIGFXKJ'GLGF[W='Q,GUEO'
!Z>J^ET>L'>U'MG`J>WXGLE'`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'
UGKNT]JG'`>EGLETKJR =============================================================CC

$T[^FG'A B o 7J>]KJ'`>YGF'N^``JW'TL'EIG'!LGF[W'&HGLKFT>= ========================C;
$T[^FG'A B @ ">LNEFKTLE'`JKHGM'>L'20'KLM'YTLM'`>YGF'M^G'E>'[FTM'JTXTEN='

+KL[G'FG`FGNGLEN'MTUUGFGLHGN'KHF>NN'FG[T>LN=========================C<
$T[^FG'A B < 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'ZN'KHE^KJ'^NK[G'>U'N^``JWBMFTZGL'

`>YGF============================================================================:;9
$T[^FG'A B :9 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'ZN'KHE^KJ'^NK[G'>U'MGXKLMBMFTZGL'

QL>LB]T>R'`>YGF================================================================;:
$T[^FG'A B :: &`JTE'>U'N^``JW'>`ET>LN'TL'EIG'[J>]KJ'3LM^NEFW'NGHE>F'QG?HJ^MTL['

GJGHEFTHTEWR========================================================================;:
$T[^FG'A B :S &`JTE'>U'N^``JW'>`ET>LN'TL'EIG'[J>]KJ'/^TJMTL[N'NGHE>F'QG?HJ^MTL['

GJGHEFTHTEWR========================================================================;S
$T[^FG'A B :8 &`JTE'>U'N^``JW'>`ET>LN'TL'EIG'[J>]KJ')FKLN`>FE'NGHE>F'QG?HJ^MTL['

GJGHEFTHTEWR========================================================================;8
$T[^FG'A B :A 7J>]KJ'"#SBGa'7*7'GXTNNT>LN'UF>X'EIG'GLGF[W'NWNEGX'TL'EIG'

&HGLKFT>= =========================================================================;A
$T[^FG'C B : #ZGFZTGY'>U'EIG'!LGF[W'&HGLKFT>pN'N^NEKTLK]JG']T>GLGF[W'^NG'

ZGFN^N'N^NEKTLK]JG'`>EGLETKJ'KLM'N^NEKTLK]JG']T>GLGF[W'
[FGGLI>^NG'[KN'Q7*7R'GXTNNT>LN'ZGFN^N'U>NNTJ'FGUGFGLHGN'U>F'
S9C9= ==============================================================================;o

$T[^FG'C B S #ZGFZTGY'>U'NIKFGN'>U'FGLGYK]JG'GLGF[W'TL'EIG'!LGF[W'&HGLKFT>'
KLM'>EIGF'NE^MTGN=')IG'K]N>J^EG'L^X]GFN'HKL'L>E']G'H>X`KFGM'
]GEYGGL'EIG'EY>'[FK`IN'>L'EIG'JGUE'KLM'EIG'EY>'>L'EIG'FT[IE'KN'
EIGW'KFG'TL'UTLKJ'KLM'`FTXKFW'GLGF[W'^NG1'FGN`GHETZGJW= ==========;@

$T[^FG'C B 8 7J>]KJ'^NG'>U']T>GLGF[W'ZGFN^N'>EIGF'FGLGYK]JG'KLM'L>LB
FGLGYK]JG'GLGF[W'N>^FHGN==================================================;<

$T[^FG'C B A ">LHG`E^KJ'K``F>KHI'E>']T>GLGF[W'N^NEKTLK]TJTEW'TL EIG'!LGF[W'
&HGLKFT>= =========================================================================o:
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$T[^FG'C B C +GN^JEN'>U'EIG'!LGF[W'&HGLKFT>'KNNGNNXGLE'>U'JKLM'`>EGLETKJ'U>F'
FKTLBUGM'H^JETZKET>L'>U'GLGF[W'HF>`N= ====================================oC

$T[^FG'C B ; ,KLM'^NG'>U'EIG'[J>]KJ'JKLM'XKNN'G?HJ^MTL['-LEKFHETHK'QE>EKJO'
:81S99'4IKR'TL'EIG'H^FFGLE'NTE^KET>L'KLM'TL'EIG'!LGF[W'&HGLKFT>'
TL'S9C9=')IG']T>GLGF[W'HF>`JKLM'ZKJ^G'>U'SC9'4IK'TN'EIG'
XK?TX^X'JKLM'^NG'U>F']T>GLGF[W'HF>`N'TL'EIG'&HGLKFT>==========oo

$T[^FG'C B o 2FGBG?HJ^MGM'JKLM'^NGN'TL'EIG'33-&-'NE^MW='#EIGF'JKLM'
^LN^TEK]JG'U>F'K[FTH^JE^FG'TLHJ^MGN']KFFGL'JKLM'KLM'TLJKLM'YKEGF'
]>MTGN= ============================================================================o@

$T[^FG'C B @ ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'H^FFGLE'JKLM'^NG'U>F'
K[FTH^JE^FKJ'HF>`JKLM'>F'KN'^L`F>EGHEGM'U>FGNEGM'JKLM=============o<

$T[^FG'C B < ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'N^TEK]TJTEW'U>F'FKTLBUGM'
K[FTH^JE^FG= ======================================================================@9

$T[^FG C B :9 ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L']T>MTZGFNTEW'
`F>EGHET>L= =======================================================================@9

$T[^FG'C B :: ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM >L'I^XKL'MGZGJ>`XGLE=
======================================================================================@:

$T[^FG'C B :S "KJH^JKET>L'>U'JKLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'[J>]KJ'
U>>M'NGH^FTEW= ===================================================================@8

$T[^FG'C B :8 ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'U>>M'NGH^FTEW==========@o
$T[^FG'C B :A 3LB KLM'G?HJ^NT>LN'U>F'EIG'H>X`JGXGLEKFW'UGJJTL[N'HKEG[>FW'

]KNGM'>L'N^NEKTLK]JG'IKFZGNETL['>U'KMMTET>LKJ'U>FGNE'[F>YEI'KLM'
N^NEKTLK]JG'^NG'>U'EFKMTET>LKJ']T>XKNN==================================<S

$T[^FG'C B :C &^NEKTLK]JG'FGNTM^GN'KLM'YKNEG'`>EGLETKJ'U>^LM'TL'EIG'!LGF[W'
&HGLKFT>'U>F'S9C9'TL'UTZG'HKEG[>FTGN='===================================<8

$T[^FG'C B :; -MMTET>LKJ'KLKJWNTN'U>F'FGLGYK]JG'X^LTHT`KJ'N>JTM'YKNEG'
`>EGLETKJ= =========================================================================<C

$T[^FG'C B :o +GH>ZGFK]JG'UFKHET>L'>U'NEFKY'UF>X'HGFGKJN'TL'#!".'H>^LEFTGN='
#LJW'8Cc'>U'EIG'NEFKY'TN'KZKTJK]JG'U>F'GLGF[W'`^F`>NGN'M^G'E>'
H>X`GETL['^NG'KN'N>TJ'UGFETJTNGF1'KLTXKJ'UGGM'>F'KLTXKJ']GMMTL['
KLM']GHK^NG'>U'H>JJGHET>L']KFFTGFN= ======================================<C

$T[^FG'C B :@ &HIGXKETH'FG`FGNGLEKET>L'>U'KJ[KG'H^JETZKET>L'HWHJG= ==============<@
$T[^FG'C B :< ">X`KFTN>L'>U'[J>]KJ'JKLM'^NG'TL'EIG'!LGF[W'&HGLKFT>'YTEI'

]T>GLGF[W'KFGK'`>EGLETKJN'UF>X'JTEGFKE^FG='">LETL[GLHW'TLMTHKEGN'
EIG'K^EI>F'[KZG'EIG'`>EGLETKJ'KN'K'FKL[G'FKEIGF'EIKL'K'MGUTLTETZG'
L^X]GF============================================================================<<

$T[^FG'C B S9 ">X`KFTN>L'>U'[J>]KJ'`FTXKFW'GLGF[W ^NG'UF>X'GLGF[W'HF>`N'TL'
EIG'!LGF[W'&HGLKFT>'YTEI'`FTXKFW']T>GLGF[W'`>EGLETKJN'UF>X'
JTEGFKE^FG='">LETL[GLHW'TLMTHKEGN'EIG'K^EI>F'[KZG'EIG'`>EGLETKJ'
KN'K'FKL[G1'G=[='M^G'E>'^LHGFEKTLEW'TL'U^E^FG'WTGJMN='-N's3!-1'
S99<t'KLM's.>FL]^F[1'S99@t'[TZG'EIG'NKXG'L^X]GFN'KLM'
`KFETKJJW'IKZG'EIG'NKXG'K^EI>FN1'EIGW'KFG'[F>^`GM'E>[GEIGF= :99

$T[^FG'C B S: !LGF[W'&HGLKFT>']T>GLGF[W'[FGGLI>^NG'[KN'Q7*7R'GXTNNT>LN'
ZGFN^N'U>NNTJ'FGUGFGLHGN'U>F'S9C9=======================================:9:

$T[^FG'; B : 7GLGFTH'K``F>KHI'U>F'H>NE'HKJH^JKET>LN= ==============================:9A

:;C

:;o

:;@

:;<

:o9

:o:

:o8
:oo

:@S

:@8

:@C
:@@

:@<

:<:
:<A

:o9

:@C

'U>F'

LKFT>'

KEGF'

>F'

BUGM'

GLE=

KJ'

KLM'

[W'

N='
E>'
L['

KEGN'
TETZG'

N'TL'

ETKJ'
'

:<9

JKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)



T?

#$%&%'#()#*+, $,),-./ %&00+/ $1!-$,2,-/!),

$T[^FG'; B S 3LMG?GM'MGZGJ>`XGLE'>U'GLGF[W'`FTHGN='-'QYGT[IEGMR'KZGFK[G'
QY=K=R'TN'NI>YL'U>F'EIG']T>XKNN'TLMG?1'YITHI'HKFFTGN'K'JKF[G'
^LHGFEKTLEW=====================================================================:9C

$T[^FG'; B 8 )>EKJ'[J>]KJ'KLL^KJ'H>NE'FGN^JEN'U>F'!LGF[W'&HGLKFT>= ===========:9;
$T[^FG'; B A (GE'H>NE'FGN^JEN'`GF'NGHE>F================================================:9o
$T[^FG'; B C ">X`KFTN>L'>U'H>NE'FGN^JEN'YTEI'[J>]KJ'7.2= =======================:9o
$T[^FG'; B ; -``F>KHI'U>F'TLM^NEFW= =====================================================:9@
$T[^FG'; B o +GN^JEN'U>F'TLM^NEFW'QKJJ'NGHE>FNR= ======================================::9
$T[^FG'; B @ -``F>KHI'U>F']^TJMTL[N= ====================================================:::
$T[^FG'; B < 5LTE'H>NEN'MGZGJ>`XGLE'U>F']^TJMTL[N= ================================::S
$T[^FG'; B :9 +GN^JEN'U>F']^TJMTL[N= =======================================================::S
$T[^FG'; B :: -``F>KHI'U>F'E>EKJ'EFKLN`>FE= ============================================::8
$T[^FG'; B :S -``F>KHI'U>F'EFKLN`>FE'B TLUFKNEF^HE^FG= =============================::A
$T[^FG'; B :8 -``F>KHI'U>F'EFKLN`>FE'B ZGITHJG'EGHIL>J>[W========================::A
$T[^FG'; B :A +GN^JEN'U>F'EFKLN`>FE'B TLUFKNEF^HE^FG= ================================::C
$T[^FG'; B :C +GN^JEN'U>F'EFKLN`>FE'B ZGITHJG'EGHIL>J>[W===========================::;
$T[^FG'; B :; -``F>KHI'U>F'`>YGF=========================================================::o
$T[^FG'; B :o +GN^JEN'U>F'`>YGF= ===========================================================::@
$T[^FG'; B :@ -``F>KHI'U>F'GJGHEFTHTEW'[FTMN= ===========================================::<
$T[^FG'; B :< +GN^JEN'U>F'GJGHEFTHTEW'[FTMN= ==============================================:S9
$T[^FG'; B S9 -``F>KHI'U>F']T>GLGF[W====================================================:S:
$T[^FG'; B S: +GN^JEN'U>F'FGLGYK]JG'IGKE'm'U^GJN= ===================================:S:
$T[^FG'; B SS -``F>KHI'U>F'+m.= ==========================================================:S8
$T[^FG'; B S8 +GN^JEN'U>F'FGNGKFHI'm'MGZGJ>`XGLE= =================================:S8
$T[^FG'; B SA !LGF[W'`FTHG'FKL[GN'^NGM'U>F'EIG'NGLNTETZTEW'KLKJWNTN= ==========:SA
$T[^FG'; B SC (GE'FGN^JEN'U>F'MTUUGFGLE'GLGF[W'`FTHG'NHGLKFT>N= ==================:SC
$T[^FG'@ B : !Z>J^ET>L'>U'GLGF[W'N^``JW'TL'EIG'!LGF[W'&HGLKFT>1'NI>YTL['EIG'

bGW'MGZGJ>`XGLEN===========================================================:8<
$T[^FG'@ B S !Z>J^ET>L'>U'`GF'HK`TEK'FGLGYK]JG'KLM'L>LBFGLGYK]JG'GLGF[W'

MGXKLM= ========================================================================:A9
$T[^FG'/'B : &EWJTNGM'TLEGLNTEW'>U'^NG'H^FZGN'QUF>X's/GFLKFMTLT1':<<8tR====:A8
$T[^FG'/'B S &EWJTNGM'FGJKET>LNIT`']GEYGGL'UJ>>F'KFGK'KLM'7.2'`GF'HK`TEK='

s3!-1'S99At ====================================================================:AA
$T[^FG'! B : &HIGXKETH'E>'NI>Y'>ZGFZTGY'>U'UJ>Y'>U'U>FGNE'`F>M^HEN'TLE>'

MTUUGFGLE']T>GLGF[W'HKEG[>FTGN'TL'EIG'&HGLKFT>='Q+$rFGH>ZGFK]JG'
UFKHET>LR=========================================================================:C9

$T[^FG'$'B : &HIGXKETH'E>'NI>Y'>ZGFZTGY'>U'FGNTM^G'KLM'YKNEG'UJ>YN'TL'EIG'
&HGLKFT>1'MTUUGFGLETKETL[']GEYGGL'`FTXKFW1'NGH>LMKFW'KLM'
EGFETKFW'FGNTM^GN'KLM'YKNEG= =============================================:C:
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)K]JG'8 B : 3LM^NEFW'NGHE>F'MGUTLTET>LN============================================== ::S<
)K]JG'8 B S /^TJMTL['NGHE>F'MGUTLTET>LN= =================================================8C
)K]JG'8 B 8 )FKLN`>FE'NGHE>F'MGUTLTET>LN ================================================A:
)K]JG'8 B A !UUTHTGLHW'KLM'U^GJ'NITUE'KNN^X`ET>LN'U>F'KJJ'EFKLN`>FE'X>MGN= =AC
)K]JG'A B : "JKNNTUTHKET>L'>U'+!&'`>YGF'TLE>'N^``JWBMFTZGL'KLM'MGXKLMB

MFTZGL'Q]KJKLHTL[R'>`ET>LN==================================================C@
)K]JG'C B : &^NEKTLK]TJTEW'HFTEGFTK'^NGM'U>F']T>GLGF[W==============================oS
)K]JG'C B S -MMTET>LKJ'LGGM'U>F'HF>`JKLM'U>F'U>>MO'!UUGHE'>U'MTUUGFGLE'

KNN^X`ET>LN'U>F'U>>M'N^``JW'KLM'MGXKLM'KLM'EIGTF']KJKLHG= ==@;
)K]JG'; B : ,TUGETXG'WGKFN'KLM'`F>[FGNN'FKET>N'^NGM']W'NGHE>F= ==============:9C
)K]JG'; B S 2KW]KHb'WGKFN'`GF'TLM^NEFW'N^]BNGHE>F===============================:9<
)K]JG'; B 8 3LZGNEXGLEN'KLM'`F>[FGNN'FKET>N'`GF'XGKN^FGN'KLM'NGHE>F'QTL'

!5+dXS'UJ>>F'KFGKR= ========================================================:::
)K]JG'; B A "K`KHTEW'H>NEN'>U'+!&'GJGHEFTHTEW'Q999N'!5+d'46R= ==============::o
)K]JG'o B : #ZGFZTGY'>U'HFTETHKJ'`^]JTH'`>JTHW'LGGMN= =============================:S@
)K]JG'o B S #ZGFZTGY'>U'HFTETHKJ'`FTZKEG'NGHE>F'GUU>FEN'KLM'FGa^TFGM'N^``>FE'

`>JTHTGN= =========================================================================:S<
)K]JG'o B 8 .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'

FGEF>UTE===========================================================================:89
)K]JG'o B A .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'LGY'

]^TJM==============================================================================:89
)K]JG'o B C .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'

K``JTKLHGN'GEH=================================================================:8:
)K]JG'o B ; .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG')FKLN`>FE'NGHE>FO'X>MKJ'

NITUE= =============================================================================:8:
)K]JG'o B o .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG')FKLN`>FE'NGHE>FO'

GJGHEFTUTHKET>L==================================================================:8S
)K]JG'o B @ .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'3LM^NEFW'NGHE>F=======:8S
)K]JG'o B < &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'FGLGYK]JG'IGKE'KLM'`>YGF= =:88
)K]JG'o B :9' &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'`>YGF'[FTMN=======================:88
)K]JG'o B ::' &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'GLGF[W'EFKLNTET>L'U>F'EIG'F^FKJ'

`>>F= =============================================================================:88
)K]JG'o B :S' /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'JKLM'^NG==========:8C
)K]JG'o B :8' /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'K[FTH^JE^FKJ'KLM'

`F>HGNNTL['TL`^EN= ===========================================================:8C
)K]JG'o B :A' /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'+GNTM^GN'KLM'

YKNEG= ===========================================================================:8;
)K]JG'o B :C' /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'">X`JGXGLEKFW'

UGJJTL[N===========================================================================:8o
)K]JG'-'B : 7J>]KJ'GLGF[W'`F>ZTMGM']W'N>^FHG'KLM'WGKF'Q!fdKR===============:A:
)K]JG'-'B S 7J>]KJ'GLGF[W'`F>ZTMGM']W'N>^FHG'KLM'WGKF'Q!fdKR'B

2GFHGLEK[GN= ==================================================================:AS

:<S

:<S
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:SC
:8:
:8C

:A@
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S9:
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S:@

S:<

SS9

SS:

SS:

SSS
SSS
SS8
SS8

SSC

SS8

SS;

:;S
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SSC
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)K]JG'" B : +GH>ZGFK]JG'UFKHET>LN'>U'FGNTM^GN'^NGM'TL'EIG'!LGF[W'&HGLKFT>=
====================================================================================:A;

)K]JG'" B S %TGJMN'>U'GLGF[W'HF>`N'^NGM'TL'EIG'!LGF[W'&HGLKFT>= ============:Ao
)K]JG'" B 8 ">LZGFNT>L'GUUTHTGLHTGN'>U']T>GLGF[W'EGHIL>J>[TGN================:A@
)K]JG'. B : /KNTH'NGLNTETZTEW'KLKJWNTN'>L']T>GLGF[W'UF>X'HF>`N===============:A<

W7&*'#$'1#M)&

/>?'S B : ">LETL[GLHWO')GHIL>J>[W'HI>THGN'>L']T>GLGF[W'H>LZGFNT>L=====S8
/>?'8 B : "KNG'NE^MWO'&EKEGB>UBEIGBKFE'`JKLEN'NKZG'GLGF[W'TL'EIG'HGXGLE'

TLM^NEFW= ==========================================================================88
/>?'8 B S &E>FWO'+GEF>UTE'FKEGN'TL'/^TJMTL[N= ========================================8<
/>?'8 B 8 "KNG'NE^MWO'/^TJMTL['H>>JTL['MGXKLM'TL'XGMTEGFFKLGKL'

H>^LEFTGN==========================================================================A9
/>?'8 B A &E>FWO'4KEGFTKJ'LGGMN'U>F']KEEGFTGN= =====================================AA
/>?'8 B C ">LETL[GLHWO'$FGT[IE'EFKLN`>FE= ==========================================Ao
/>?'A B : &E>FWO')IG'F>JG'>U'IWMF>[GL'U^GJ'TL'EIG'!LGF[W'&HGLKFT>=========C:
/>?'A B S &E>FWO')IG'N^NEKTLK]TJTEW'>U'FGLGYK]JG'GLGF[W=======================C;
/>?'A B 8 &E>FWO'&^``JWB ZGFN^N'MGXKLMBMFTZGL'GJGHEFTHTEW'N>^FHGN= ======Co
/>?'C B : ">LETL[GLHWO'4KEGFTKJN'UF>X']T>XKNN= =================================o9
/>?'C B S "KNG'NE^MWO'&^NEKTLK]JG'JKLM'^NG']W'N^[KF'HKLG'KLM'HKEEJG'

TLEG[FKET>L= ======================================================================o8
/>?'C B 8 &E>FWO',KLM'^NG'TL'EIG'!LGF[W'&HGLKFT>= ==============================oo
/>?'C B A &E>FWO')IG'F>JG'>U'JTZGNE>Hb'UGGMTL['TL'[J>]KJ'JKLM'^NG============@A
/>?'C B C ">LETL[GLHWO'4>MGJJTL['EIG'U^E^FG'MGXKLM'U>F1'KLM'N^``JW'>U1'

U>>M= ===============================================================================@C
/>?'C B ; &E>FWO'6KEGF'^NG'U>F']T>GLGF[W'TL'EIG'!LGF[W'&HGLKFT>= =========@@
/>?'C B o &E>FWO'$>FGNEN'TL'EIG'!LGF[W'&HGLKFT>==================================<9
/>?'C B @ "KNG'NE^MWO'4THF>KJ[KG'KN'KL'GLGF[W'N>^FHG=========================<@

DEE)/07")&

-``GLMT?'- DGW'UT[^FGN=====================================================================:A:
-``GLMT?'/ .GXKLM'KNN^X`ET>LN ======================================================:A8
-``GLMT?'" /T>GLGF[W'KNN^X`ET>LN====================================================:AC
-``GLMT?'. &GLNTETZTEW'KLKJWNGN'>L']T>GLGF[W======================================:A<
-``GLMT?'! $>FGNEFW'>ZGFZTGY ===========================================================:C9
-``GLMT?'$ +GNTM^GN'KLM'YKNEG'HKEG[>FTNKET>L'>ZGFZTGY=======================:C:
-``GLMT?'7 +GUGFGLHGN =====================================================================:CS
-``GLMT? * 7J>NNKFW ========================================================================:;S

S8;
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)IG' JKNE' S99' WGKFN' IKZG' YTELGNNGM' KL' TLHFGMT]JG TLHFGKNG' TL' GLGF[W' ^NG' ]W' I^XKL'
N>HTGETGN'Y>FJMYTMG='3L'FGHGLE'MGHKMGN'TE'IKN']GH>XG HJGKF'EIKE'EIG'YKW'EITN'GLGF[W'TN'
N^``JTGM'TN'^LN^NEKTLK]JG'KLM']>EI1'NI>FEB KLM'J>L[BEGFX'GLGF[W'NGH^FTEW1 KFG L>Y'KE'
EIG'E>`'>U'EIG'`>JTETHKJ'KLM'N>HTGEKJ'K[GLMK=

)IG'H^FFGLE'`^]JTH'MG]KEG'>L'EIG'GZ>J^ET>L'>U'>^F'GLGF[W'NWNEGX'HKL']G'HIKFKHEGFTNGM'
KN' JTXTEGMj' TE' TN' H>LNEFKTLGM' ]W' >^F' EF^NE' TL' G?TNETL[' NWNEGXN' KLM' >^F' XTNEF^NE' >U'
KJEGFLKETZGN=
)IG' XKTLNEFGKX' H>LNGLN^N' K``GKFN' E>' ]G' EIKE' EIG' ]GNE' YG' HKL' I>`G' U>F' KFG'
TLHFGXGLEKJ' HIKL[GN' E>' EIG' G?TNETL[' NEF^HE^FG' >U' >^F' GLGF[W' NWNEGX= )W`THKJJW1'
NHGLKFT>' NE^MTGN' NI>Y' N^HI' TLHFGXGLEKJ' HIKL[GN' K[KTLNE' K' u]^NTLGNNBKNB^N^KJk'
FGUGFGLHG=

)ITN' ZTGY' >U' EIG' U^E^FG' NEKLMN' TL' NEKFb' H>LEFKNE' E>' EIG' ]GJTGU' YTEITL' EIG' FGLGYK]JG'
GLGF[W'Y>FJM'EIKE1 uKLWEITL['TN'`>NNT]JGk=
3E' TN' EF^G' EIKE' EIG' `^FG1' EGHILTHKJ' `>EGLETKJ' >U' XKLW' FGLGYK]JG' GLGF[W' N>^FHGN' UKF'
N^F`KNNGN >^F'H^FFGLE'MGXKLM1'KLM'NEKEGXGLEN'N^HI'KN'EIG'U>JJ>YTL['KFG'>UEGL'TNN^GMO

!"#$%&'(%)*+,-.$&%/+*$%$($*01 2+%2#$%$3*2# -(%+($%#+'*%2#3(%2#$%$(2-*$%4+*5.%($$.&%-(%
+($%1$3*67

!ZGL'YIGL'YG'KNNGNN'FGLGYK]JG'GLGF[W'`>EGLETKJN'X>FG'FGKJTNETHKJJW1 T=G= KJJ>YTL['U>F'
UGKNT]JG' MG`J>WXGLE' FKEGN' KLM' EKbTL[' FG[T>LKJ' MTUUGFGLETKET>L' TLE>' KHH>^LE1' GZTMGLHG'
N^[[GNEN EIKE'YG'NI>^JM']G'K]JG'E>'XGGE >^F'GLGF[W'MGXKLM'UF>X'FGLGYK]JG'N>^FHGN1'
[TZGL' EIGTF' K]^LMKLHG QNGG' $T[^FG' : B :R:1SO' 6>FJMYTMG' GLGF[W' ^NG' TL' UTLKJ' GLGF[W'
EGFXN'QKUEGF'H>LZGFNT>L'UF>X'`FTXKFW'U^GJNR'YKN'v8:9 !f8 TL'S99o'QvC99 !f'TL'`FTXKFW'
GLGF[W'EGFXNR='s3!-1'S99<t

6IGL'YG'EFW'E>'FGH>LHTJG EIGNG'UT[^FGN1 v899'!fdK'>U'Y>FJMYTMG'UTLKJ'GLGF[W'MGXKLM1'
KLM' :99N' E>' :999N' >U' !fdK' >U' FGKJTNK]JG1' FGLGYK]JG' GLGF[W' `>EGLETKJN1 YG' ]G[TL' E>'
^LMGFNEKLM'EIKE'K'X>FG'MGEKTJGM'ZTGY'TN'LGGMGM='-'ZTGY'YITHI'H>LNTMGFN GLGF[W1 L>E'

''''''''''''''''''''''''''''''''''''''''
: (/O'6IGL'FGUGFFTL['E>'FGLGYK]JG'GLGF[W'u`>EGLETKJk'TL'EITN'M>H^XGLE1'YG'XGKL'EIG'
`>EGLETKJ'YITHI'HKL']G'MG`J>WGM'KE'KLW'[TZGL'`>TLE'TL'ETXG1'KN'NI>YL'TL'EITN'UT[^FG=
S 5LJGNN'HJGKFJW'JK]GJJGM'KN'`FTXKFW'GLGF[W1'KN'M>LG'TL'$T[^FG': B :1'KJJ'[FK`IN'NI>YTL['
GLGF[W'TL'EITN'M>H^XGLE'NI>Y'UTLKJ'GLGF[W'ZKJ^GN=')IG'FGKMGF'TN'KMZTNGM'E>']GKF'TL'
XTLM'EIKE'TL'KLW'HIKFE'NI>YTL['UTLKJ'GLGF[W'U>F']>EI'U^GJN'KLM'GJGHEFTHTEW1'EIG'NIKFG'>U'
GJGHEFTHTEW'YTJJ'J>>b'NXKJJGF'EIKL'EIG'KHE^KJ'NIKFG'>U'GLGF[W'U^LHET>LN'MGJTZGFGM']W'EIKE'
GJGHEFTHTEW='&GG'KJN>'&GHET>L 8=A=A=
8 !?HJ^MTL['L>LBGLGF[W'^NG=
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\^NE' TL' EIG' FT[IE' KX>^LE' KLM' TL' EIG' FT[IE' `JKHG1' ]^E' TL' EIG' FT[IE' HKFFTGF' U>FX' QG=[='
GJGHEFTHTEW'>F'U^GJR'KLM'U>F'EIG'FT[IE'`^F`>NGN'QIGKE'TL']^TJMTL[N'ZN= IGKE'TL'TLM^NEFWR=

9

:99

S99

899

A99

C99

;99

o99

@99

<99

S999 S9:9 S9S9 S989 S9A9 S9C9

2F
TX
KF
W'
GL
GF
[W
'Q
!f
dK
R

/T>O'-J[KG
/T>O'"F>`N
/T>O'">X`=$GJJTL[N
/T>O')FKMTET>LKJ
/T>O'+GNTM=m6KNEG
7G>O',>Y')'*GKE
7G>O'*T[I')'*GKE
*WMF>`>YGF
7G>O'!JGHEFTHTEW
">LH='N>JKFO'2>YGF
">LH='N>JKFO'*GKE
2I>E>Z>JEKTH'N>JKF
6KZG'm')TMKJ
6TLMO'#UUBNI>FG
6TLMO'#LBNI>FG

$T[^FG': B : 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'ZKFT>^N'FGLGYK]JG'GLGF[W'N>^FHGN=

-'I>JTNETH'ZTGY'>L'EIG'GLGF[W'NWNEGX'TN'FGa^TFGM1 KLM'EIG'!LGF[W'&HGLKFT> `FGNGLEGM'TL'
EITN'NE^MW'`F>ZTMGN G?KHEJW'EIKEO'K'I>JTNETH'ZTGY >L'EIG'GLGF[W'NWNEGX'KHH>^LETL['U>F'
KJJ'NGHE>FN1'KJJ'FG[T>LN1'KJJ'HKFFTGF'U>FXN=

)IG'bGW'a^GNET>L'YG'`>NG'TN'EITNO'

X@&'.'
$5--%'&5&*.7/.8-)'

<-#8.-')/),<%'&%&*)6
E#&&78-)'8%'CP:PYZ

6G' IKZG' U>^LM' EIKE' KL' QKJX>NER' U^JJW' N^NEKTLK]JG' GLGF[W' N^``JW' TN' EGHILTHKJJW KLM'
GH>L>XTHKJJW UGKNT]JG1'[TZGL'KX]TET>^N1']^E'FGKJTNETH'[F>YEI'FKEGN'>U'N^NEKTLK]JG GLGF[W'
N>^FHGN=
*>YGZGF1' EIG' `KEI' E>' EITN' U^E^FG' Y>FJM' YTJJ' MGZTKEG' NT[LTUTHKLEJW' UF>X' u]^NTLGNN' KN'
^N^KJk'KLM'K'UGY'QMTUUTH^JER'HI>THGN'YTJJ'LGGM'E>']G'XKMG'>L'EIG'YKWj'HI>THGN'YITHI YG'
YTJJ'MTNH^NN TL'EITN'FG`>FE=

)ITN'FG`>FE'TN'NEF^HE^FGM'KN'U>JJ>YNO
3L' &GHET>L S Q8))*+39#R YG'YTJJ' `FGNGLE' EIG'"#/")E*5.-' $,.6)K#,[ YG' HFGKEGM' E>'
FG`FGNGLE' EIG' Y>FJMkN' GLGF[W' NWNEGX=' )IG' UFKXGY>Fb' TN' NTX`JG' GL>^[I' E>' ]G'
^LMGFNE>>M' GKNTJW' ]W' KL' TLEGFGNEGM' JKWXKL1' ]^E' N^UUTHTGLEJW MGEKTJGM' E>' MG`THE' EIG'
TLEG[FKJ TLEFTHKHTGN'>U'EIG'GLGF[W'NWNEGX']GTL[ TLZGNET[KEGM=

R5,,)/*'K#,-0K70)'
$7/.-')/),<%'0)6./0
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3L' KHH>FMKLHG' YTEI' EIG' `FGNGLEGM' K``F>KHI1' YG' UTFNE' MTNH^NN' >^F' KNN^X`ET>LN' KLM'
N^]NGa^GLE'UTLMTL[N'U>F'EIG'0)6./0 >U'GLGF[W'TL'&GHET>L'8 Q:$/3(.R='6G'EIGL'X>ZG'
>L E>'EIG'&5EE-% >U'GLGF[W'YITHI'YG'IKZG'N`JTE'TLE>'EY>'NGHET>LN1 M^G'E> EIG'JGZGJ'>U'
KEEGLET>L' YG' IKZG' MGZ>EGM' E>' EIG' N^``JW' UF>X' ]T>XKNNO' &GHET>L A Q;'))51% <
=$($43>5$% $($*01% ?$@957% >-+$($*01AR' MTNH^NNGN' KJJ' N^NEKTLK]JG' GLGF[W' >`ET>LN >EIGF'
EIKL']T>XKNNj YG'`FT>FTETNG'EIG'^NG'>U'EIGNG'N>^FHGN='&GHET>L'C Q;'))51%< ;'&23-(3>5$%
>-+$($*01R'EIGL'MGNHFT]GN EIG'^NG'>U']T>XKNN'TL'EIG'&HGLKFT>=

$TLKJJW1' YG' KJN>' KMMFGNN' EIG' GH>L>XTH' TX`JTHKET>LN' >U' >^F' &HGLKFT> TL' &GHET>L' ;
QB(,$&2/$(2&% 3(.%;3,-(0&R1' ]GU>FG' `FGNGLETL['K' ]FTGU' MTNH^NNT>L' >L' `>JTHW' GJGXGLEN'
FGa^TFGM'E>']FTL['EITN'&HGLKFT> E>'UF^TET>L'TL'&GHET>L o QC+5-91%9+(&-.$*32-+(&A7%6G'GLM'
YTEI'&GHET>L @ QD+(95'&-+(&R=
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C DEE,#."+

)IG' !LGF[W' &HGLKFT>' U>FGHKNEN' U^E^FG [J>]KJ MGXKLM' KLM' N^``JW' ]W' TLIGFGLEJW'
U>JJ>YTL['EIG'`KFKMT[X'>U')FTKN'!LGF[GETHK'>UO

:= +GM^HTL['GLGF[W'MGXKLM'E>'EIG'XTLTX^X'FGa^TFGM'E>'`F>ZTMG'GLGF[W'NGFZTHGN
S= 2F>ZTMTL['GLGF[W']W'FGLGYK]JG1'YIGFG'`>NNT]JG1 J>HKJ1'N>^FHGN'UTFNE
8= 2F>ZTMTL[' FGXKTLTL[' GLGF[W' UF>X' uEFKMTET>LKJk' GLGF[W' N>^FHGN' KN' HJGKLJW' KN'

`>NNT]JG

$T[^FG'S B : )IG')FTKN'!LGF[GETHK'TN'K'J>[THKJ'H>LHG`E'E>'TLU>FX'>^F'^NG'>U'GLGF[W=

3L'MGEKTJ1'EIG'U>JJ>YTL['NEG`N'YGFG'GNEK]JTNIGMO
:= T5*5,)')/),<%'0)6./0'7&')&*76.*)0
!LGF[W'MGXKLM'TN'EIG'`F>M^HE'>U'EIG'Z>J^XG >U'EIG'KHETZTEW'FGa^TFTL['GLGF[W'QG=[='
EFKZGJ'>F' TLM^NEFTKJ'`F>M^HET>LR'KLM'EIG'GLGF[W' TLEGLNTEW'`GF'^LTE'>U'KHETZTEW' QG=[='
GLGF[W'^NGM'`GF'Z>J^XG'>U'EFKZGJR=

K= $^E^FG' MGXKLM' NTMG' KHETZTEW' TN' ^NGM' UF>X' JTEGFKE^FG' >F'
GNETXKEGM']KNGM'>L'`>`^JKET>L'KLM'7.2'[F>YEI=

]= $^E^FG' MGXKLM' NTMG' GLGF[W' TLEGLNTEW' TN' U>FGHKNE' KNN^XTL['
UKNEGNE'`>NNT]JG'F>JJB>^E'>U'X>NE'GUUTHTGLE'EGHIL>J>[TGN=

H= .GXKLM'TN'N^XXGM'^`']W'HKFFTGF'QGJGHEFTHTEW1'U^GJ1'IGKER=

S= T5*5,)'&5EE-%'7&')&*76.*)0
K= )IG'`>EGLETKJ'U>F'N^``JW'>U'GLGF[W'TL'EIG'MTUUGFGLE'HKFFTGFN'TN'GNETXKEGM
]= .GXKLM' KLM' N^``JW' KFG' ]KJKLHGM' KHH>FMTL[' E>' EIG' U>JJ>YTL[

`FT>FTETNKET>LO
T= +GLGYK]JGN' UF>X' N>^FHGN' >EIGF' EIKL' ]T>XKNN' QGJGHEFTHTEW' KLM'

J>HKJ'IGKER
TT= /T>XKNN'^`'E>'EIG'N^NEKTLK]JG'`>EGLETKJ
TTT= )FKMTET>LKJ'N>^FHGN1'N^HI'KN'U>NNTJ'KLM'L^HJGKF'YITHI'KFG'^NGM'KN'

uJKNE'FGN>FEk=
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$T[^FG'S B S ">LHG`E^KJ'K``F>KHI'E>'U>FGHKNETL['U^E^FG'GLGF[W'MGXKLM=

-N' MGNHFT]GM' TL' &GHET>L :1' TE' TN' TX`GFKETZG' E>' H>X`KFG' MGXKLM' KLM' N^``JW' TL' N>XG'
MGEKTJ' E>'KFFTZG'KE'XGKLTL[U^J' H>LHJ^NT>LN='!LGF[W' UJ>YN'IKZG']GGL HIKFKHEGFTNGM']W'
HKFFTGF' EW`G1' T=G='MTUUGFGLETKEGM' TLE>'GJGHEFTHTEW'KLM' U^GJNj' TL'KMMTET>L1'IGKE'MGXKLM' TN'
H>LNTMGFGM'NG`KFKEGJW= 6G'EI^N'KFFTZG'KE EIG'EIFGG'XKTL'HKFFTGFN'FG`>FEGM'TL' EIG'3!-'
GLGF[W']KJKLHGN1'E> YITHI'EITN'Y>Fb'TN'HKJT]FKEGM='s3!-']KJKLHGN1'S99@t

$T[^FG'S B 8 !LGF[W'^NG'TN'G?KXTLGM'TL'EIG'EIFGG'MTUUGFGLE'HKFFTGF'EW`GNO'GJGHEFTHTEW1'IGKE'KLM'U^GJ=

)KbTL['EITN'K``F>KHI' U^FEIGF1'YG'G?KXTLGM'GLGF[W'MGXKLM'TL'EIG'ZKFT>^N'NGHE>FN'>U'
EIG'GLGF[W'NWNEGX QNGG'$T[^FG'S B AR=

!LGF[W'MGXKLM'HKL']G'MTUUGFGLETKEGM' TLE>'EIG'U>JJ>YTL['NGHE>FNO'3LM^NEFW1')FKLN`>FE1'
/^TJMTL[N'm'&GFZTHGN1'#EIGFA='$>F'GKHI'>U'EIGNG'NGHE>FN1'GLGF[W'MGXKLM'LGGMN'E>']G'
HIKFKHEGFTNGM'TL'MGEKTJ1'JGKMTL['E>'KL'TLHFGKNTL['MTUUGFGLETKET>L'>U'EIG GLGF[W'HKFFTGFN='
)>'XK`'>^E'I>Y'GLGF[W'MGXKLM'YTJJ'MGZGJ>`'TL'EIG'U^E^FG1'U^E^FG'KHETZTEW'JGZGJN'IKZG'
]GGL' KNNGNNGM' KLM' U^E^FG' GLGF[W' TLEGLNTEW' IKN' ]GGL' ]KNGM' >L' NEF>L[' GUUTHTGLHW'
KNN^X`ET>LN=

#LHG'GLGF[W'MGXKLM'IKN']GGL'GNEK]JTNIGM']W'HKFFTGF'QN^]REW`G'Q&EG`':='TL'EIG')FTKN'
!LGF[GETHKR1'EIG'ZKFT>^N'N^``JW'>`ET>LN'KFG'^NGM'TL'`FT>FTEW'>FMGF'E>'UTJJ'EITN'MGXKLM'^`'
E>' EIGTF' FGKJTNETH !"#$%&'"()*#%)"()+,$-. TL' K' [TZGL'WGKF=' 3E' NI>^JM' ]G' L>EGM'IGFG'

''''''''''''''''''''''''''''''''''''''''
A u#EIGFk'H>LNTNEN'>U'-[FTH^JE^FG'KLM'$TNITL['KLM'>EIGF'L>LBN`GHTUTGM'^NGN'KN'FG`>FEGM
TL'EIG'3!-'!LGF[W'&EKETNETHN=
C 6IGLGZGF'YG'FGUGF'E>' EIG'`>EGLETKJ'>U'KL'GLGF[W'N>^FHG' TL'EITN'FG`>FE1'YG'FGUGF'E>'
EITN'MG`J>WXGLE'`>EGLETKJ=')IG'MG`J>WXGLE'`>EGLETKJ'TN'EIG'KX>^LE'>U'GLGF[W'K'N`GHTUTH'
N>^FHG' H>^JM' N^``JW' KE' K' [TZGL' X>XGLE' TL' ETXG [TZGL' KL' KX]TET>^N1' WGE' UGKNT]JG'
MG`J>WXGLE'`KEI'UF>X'TEN'H^FFGLE'MG`J>WXGLE'NEKEG='(>EG'EIKE'YITJG'EIG'KNN^X`ET>LN'

EFKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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EIKE'EIGFG'TN'KJYKWN'K'HI>THG'E>']G'XKMG'>U'YITHI'EGHIL>J>[TGN'E>'TLHJ^MG1 MG`GLMTL['
>L'EIGTF'NEK[G'>U'MGZGJ>`XGLE=' 3L'EITN'NE^MW'YG'IKZG'EFTGM'E>'FGJW'N>JGJW >L'G?TNETL['
EGHIL>J>[TGN'>F'EGHIL>J>[TGN'U>F'YITHI'>LJW'TLHFGXGLEKJ'EGHIL>J>[THKJ'MGZGJ>`XGLE'TN'
FGa^TFGM='6IGFG' YG' IKZG' MGZTKEGM' UF>X' EITN KNN^X`ET>L1 EITN' TN' HJGKFJW' NEKEGM' KLM'
G?`JKTLGM=

$T[^FG'S B A #ZGFKJJ'K``F>KHI'^NGM'E>'HKJH^JKEG'GLGF[W'MGXKLM'KLM'N^``JW'UF>X'S999'E>'S9C9=

$TFNE1' L>LB]T>GLGF[W' N^``JW' >`ET>LN1' N^HI' KN' YTLM1' N>JKF' KLM' [G>EIGFXKJ1' KFG'
G?IK^NEGM='4>NE'>U'EIGNG'KFG'NTL[JGBGLGF[WBHKFFTGF'>`ET>LN1'G=[='N>JKF'20'>F'YTLM'>LJW'
N^``JW'GJGHEFTHTEW1'J>HKJ'N>JKF'EIGFXKJ'`F>ZTMGN'>LJW'J>HKJ']^TJMTL['IGKE=
&GH>LMJW1'EIG']T>BGLGF[W'>`ET>LN'KFG'MG`J>WGM='

)IG'U^JJ'K``F>KHI'MGNHFT]GM'K]>ZG'TN'NI>YL'TL'$T[^FG'S B A='#LG'TX`>FEKLE'>]NGFZKET>L
E>'XKbG IGFG TN' EIG' L^X]GF' >U' MTUUGFGLE' FGLGYK]JG' N>^FHGN' KZKTJK]JG' U>F' GJGHEFTHTEW'
MGXKLM KLM'EIG N`KFNG'L^X]GF'>U'>`ET>LN'U>F'IGKE'KLM'U^GJ'HKFFTGFN=

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
>L'MG`J>WXGLE'FKEGN'KFG'H>LNTMGFGM'EGHILTHKJJW'KLM'GH>L>XTHKJJW'UGKNT]JG1'EIGW'M>'L>E'
LGHGNNKFTJW'FGN^JE'TL'K'JGKNEBH>NE'NHGLKFT>'QNGG'KJN> &GHET>L ;R'KLM'^N^KJJW'FGa^TFG'KL'
KJEGFLKETZG'`>JTHW'GLZTF>LXGLE'E>'u]^NTLGNN'KN'^N^KJk'QNGG'&GHET>L oR=

!LGF[W'UJ>Y

4>MGJ'J>[TH

EFJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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-JEI>^[I'EIG'&HGLKFT> TN'`FTXKFTJW'[J>]KJ1'TE'TN'U^LMKXGLEKJJW']KNGM'>L'HKJH^JKET>LN'KE'
FG[T>LKJ' JGZGJ'YTEITL EIGNG':9'Y>FJM'FG[T>LN1'YITHI'MTUUGF'[FGKEJW'TL' EIGTF'GLGF[W'^NG'
KLM'`>EGLETKJ'KLM'EIGTF'NEK[GN'KLM'N`GGM'>U'MGZGJ>`XGLEO
! !^F>`G
! (>FEI'-XGFTHK
! ,KETL'-XGFTHK
! +^NNTK'KLM'>EIGF'!^FKNTK
! 4TMMJG'!KNE
! #!".'2KHTUTH
! "ITLK
! 3LMTK
! +GNE'>U'-NTK
! -UFTHK

CA? 17#)/),<%'.EE,#."+

/T>GLGF[W' UF>X' ]T>XKNN' FGa^TFGN' K' X>FG' GJK]>FKEG' K``F>KHI' EIKL' X>NE' >EIGF'
FGLGYK]JG'GLGF[W'>`ET>LN'U>F'EIG'U>JJ>YTL['FGKN>LNO
! /T>GLGF[W' FGa^TFGN' K' X>FG' EI>F>^[I' KLKJWETHKJ' UFKXGY>Fb' E>' KLKJWNG'

N^NEKTLK]TJTEW1'KN'H^JETZKET>L'KLM'`F>HGNNTL['>U']T>XKNN'KLM'^NG'>U']T>GLGF[W'IKZG'
K'JKF[G'FKL[G'>U'KNN>HTKEGM'N^NEKTLK]TJTEW'TNN^GN=

! /T>GLGF[W' GLH>X`KNNGN' GLGF[W' N^``JW' U>F' K' X^JETE^MG' >U' GLGF[W' HKFFTGF' EW`GN'
^NTL[ K'X^JETE^MG'>U'MTUUGFGLE'GLGF[W'N>^FHGN=')IGFGU>FG'K'MGEKTJGM'UFKXGY>Fb'>U'
MTUUGFGLE'`>NNT]JG'H>LZGFNT>L'F>^EGN'TN'LGGMGM=

6G'MGNHFT]G']>EI'GJGXGLEN'>U'EIG'&HGLKFT>kN'GLGF[W'K``F>KHI']FTGUJW' TL'EITN'NGHET>L='
4>FG'MGEKTJ'TN'[TZGL'TL'&GHET>L'C=

17#)/),<%'&5&*.7/.87-7*%

/T>GLGF[W'N^NEKTLK]TJTEW' TN'K'bGW'KN`GHE'>U'EIG'!LGF[W'&HGLKFT>='$TFNEJW1'EIG'NIKFG'>U'
]T>GLGF[W'TL'EIG'>ZGFKJJ' FGLGYK]JG'GLGF[W'N^``JW'TN' FGM^HGM'KN'X^HI'KN'`>NNT]JG']W'
^NTL['>EIGF'FGLGYK]JG'GLGF[W'>`ET>LN'UTFNE='&GH>LMJW1'EIG'^NG'>U'FGNTM^GN'KLM'YKNEG'TN'
`FT>FTETNGM' >ZGF' EIG' ^NG' >U' GLGF[W' HF>`N=' $>F' ]>EI' >U' EIGNG' HKEG[>FTGN1' HFTEGFTK' KFG'
K``JTGM'EIF>^[I>^E'EIG']T>GLGF[W'HIKTL'E>'GLN^FG'N^NEKTLK]TJTEW='$T[^FG'S B C TJJ^NEFKEGN'
EITN' K``F>KHI=' &GHET>L' C MGNHFT]GN' EIG' &HGLKFT>kN' ]T>GLGF[W' N^``JW' KLM' TEN'
N^NEKTLK]TJTEW'HFTEGFTK'TL'MGEKTJ='

17#)/),<%'"#/=),&7#/',#5*)&
/GHK^NG']T>XKNN'HKL'`F>ZTMG'GLGF[W'N^``JW'TL'K'X^JETE^MG'>U MTUUGFGLE'GLGF[W'HKFFTGF'
EW`GN1'>UEGL'TL'EIG'NKXG'H>LZGFNT>L'F>^EG1'EIG']T>XKNN'^NG'YKN'HIKLLGJJGM'EIF>^[I'KJJ'
`>NNT]JG']T>BGLGF[W'F>^EGN1'EKbTL['TLE>'H>LNTMGFKET>L'FGNTM^GN'FGN^JETL['UF>X'N>XG'>U'
EIGNG F>^EGN=')ITN'K``F>KHI'TN'TJJ^NEFKEGM'TL'K'NTX`JTUTGM MTK[FKX'TL'$T[^FG'S B ;=

EEFR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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$T[^FG'S B C $FKXGY>Fb'K``JTGM'TL'EIG'!LGF[W'&HGLKFT>'E>'GLN^FG'EIG'N^NEKTLK]TJTEW'>U'EIG'&HGLKFT>pN'

]T>GLGF[W'N^``JW= Q)IG'NTqG'>U' EIG'NIK`GN' TL EIG' TXK[G' TN'L>E' TLMTHKETZG'>U' EIG'NTqG'>U'

EIG'HKEG[>FTGN'TL'EIG'&HGLKFT>=R

3L'>FMGF' E>'bGG`'EIG'`F>\GHET>L'F>]^NE1' EIG'bGW'`FTLHT`JG' TL'NGJGHETL['EIG'N^``JW'KLM'
EGHIL>J>[W'>`ET>LN1 YKN E>'>LJW'^NG >`ET>LN'EIKE'KFG'H^FFGLEJW'KZKTJK]JG'>F' U>F'YITHI'
>LJW'TLHFGXGLEKJ'EGHIL>J>[THKJ'MGZGJ>`XGLE TN'LGGMGM='
)Y>'G?HG`ET>LN1'YIGFG'EGHIL>J>[THKJ'HIKL[G'>U'K'X>FG'FKMTHKJ'HIKFKHEGF'TN'LGGMGM1'KFG'
EIG'TLHJ^NT>L'>U'>TJ'UF>X'KJ[KG'KN'K'N^``JW'>`ET>L'KLM'UGFXGLEKET>L'>U'JT[L>HGJJ^J>NG'E>'
GEIKL>J' U^GJ' KN' K' EGHIL>J>[W' >`ET>L=' />EI' KFG' L>E' XKE^FG' >`ET>LN' TL' EIG' H^FFGLE'
XKFbGE1'KJEI>^[I']>EI'KFG'K``F>KHITL['H>XXGFHTKJ'ZTK]TJTEW=')>'KJJ>Y'U>F'MGZGJ>`XGLE'
NETJJ' LGGMGM' TL' KJ[KG' [F>YTL[' KLM' IKFZGNETL[1' YG' TLHJ^MGM' EIG' ^NG' >U' NT[LTUTHKLE'
KX>^LEN'>U'KJ[KG'>TJ'UF>X'S989'>LYKFMN >LJW=

-L>EIGF' TX`>FEKLE'KNN^X`ET>L' TN'XKMG'>L'EIG' EFKMTET>LKJ'^NG'>U']T>XKNN='"^FFGLEJW1'
K]>^E' 8C !f' >U' `FTXKFW' ]T>XKNN' TN' ^NGM' TL' EFKMTET>LKJ' K``JTHKET>LN=' )ITN' H>LNTNEN'
`FTXKFTJW'>U'Y>>MW']T>XKNN'KLM K[FTH^JE^FKJ'FGNTM^GN'IKFZGNEGM'U>F'I>XG'IGKETL['KLM'
H>>bTL[' TL' MGZGJ>`TL[' H>^LEFTGN=' )>YKFM' S9C91' EIG' &HGLKFT> YTJJ' N^``JW GLGF[W' U>F'
EIGNG'MGXKLMN'EIF>^[I'K'F>^EG'KJEGFLKETZG'E>'EFKMTET>LKJ']T>XKNN'^NG=')IG'EFKMTET>LKJ'
^NG' >U' ]T>XKNN' TN' EIGFGU>FG' `IKNGM >^E' >ZGF ETXG=' -' `F>`>FET>L' >U' EITN' `IKNGM' >^E'
]T>XKNN'TN'^NGM'YTEITL'EIG'&HGLKFT> TL'K'N^NEKTLK]JG'XKLLGF1'NGG'KJN>'&GHET>L C=;=

6TEITL' EIG' &HGLKFT>1' EIG' MTUUGFGLE' ]T>GLGF[W' F>^EGN' MTN`JKWGM' TL' $T[^FG' S B ; KFG'
`FT>FTETNGM KN U>JJ>YNO

? )FKMTET>LKJ' ]T>XKNNO' -N' EITN' ]T>XKNN' TN' H^FFGLEJW' TL' ^NG1' TE' TN' ^NGM' UTFNE' TL' EIG'
&HGLKFT>='#ZGF'ETXG1 EIG'H>LEFT]^ET>L'>U'EITN'HKEG[>FW']GH>XGN'JGNN'KN'TE'TN'`IKNGM
>^E=

EEEY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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C &^NEKTLK]JG'FGNTM^GN'KLM'YKNEGO'&^NEKTLK]JG'FGNTM^GN'KLM'YKNEG1'>FT[TLKETL['UF>X'
K[FTH^JE^FG1' U>FGNEFW' KLM' EIG' U>>M' `F>HGNNTL[' TLM^NEFW U>F' G?KX`JG1 KFG' ^NGM' E>'
XGGE'KN'X^HI'MGXKLM'KN'`>NNT]JG;=

B &^NEKTLK]JG' H>X`JGXGLEKFW' UGJJTL[NO' )ITN' HKEG[>FW' H>LNTNEN' >U' Y>>MW' ]T>XKNN'
[KTLGM' UF>X' N^NEKTLK]JG' IKFZGNETL[' >U' KMMTET>LKJ' U>FGNE' [F>YEI' KLM' >U' EIG'
N^NEKTLK]JG'NIKFG'>U'EFKMTET>LKJ']T>XKNN'^NG='3E'TN'^NGM'E>'UTJJ'FGXKTLTL['MGXKLM'TL'
JT[L>HGJJ^J>NTH'F>^EGN1 KN'X^HI'KN'`>NNT]JG=

H &^NEKTLK]JG'GLGF[W'HF>`NO''!LGF[W'HF>`N'KFG'^NGM'E>'UTJJ'KN'X^HI'>U'EIG'FGXKTLTL['
GLGF[W' MGXKLM' KN' `>NNT]JG' YITJG' NEKWTL[' YTEITL' EIGTF' N^NEKTLK]JG' `>EGLETKJo=
!LGF[W'HF>`N'TLHJ^MG'>TJ'HF>`N1'NEKFHI'KLM'N^[KF'HF>`N'KLM'QJT[L>RHGJJ^J>NTH'HF>`N=

: &^NEKTLK]JG'KJ[KGO'-J[KG'KFG'^NGM'E>'WTGJM'>TJ'E>'UTJJ'EIG'FGXKTLTL['MGXKLM'TL'EIG'
>TJ' F>^EGN='-J[KG'KFG'^NGM'JKNE']GHK^NG'EIGTF'[F>YTL['KLM'IKFZGNETL[' TN'H^FFGLEJW'
L>E'K'`F>ZGL'EGHIL>J>[W'>L'K'H>XXGFHTKJ'NHKJG=

)IG'KNN^XGM'H>LZGFNT>L'GUUTHTGLHTGN'>U'EIG'F>^EGN'`FGNGLEGM'TL'$T[^FG'S B ; KFG'[TZGL'
TL'-``GLMT?'"'8=

$T[^FG'S B ; /T>GLGF[W' K``F>KHI1' NI>YTL[' EIG' ZKFT>^N' ]T>XKNN' TL`^E' EW`GN' KLM' H>LZGFNT>L' F>^EGN'

YITHI'FGN^JE'TL'ZKFT>^N'GLGF[W'HKFFTGF'EW`GN'EIKE'XGGE'MGXKLM=@1<

''''''''''''''''''''''''''''''''''''''''
; ">X`GETL['^NGN'KFG'NKUG[^KFMGM1'G=[=']W'bGG`TL['K'N^TEK]JG'UFKHET>L'>U'K[FTH^JE^FKJ'
>F'U>FGNE'FGNTM^GN'>L'EIG'UTGJM'>F'TL'EIG'U>FGNE1'FGN`GHETZGJW=
o &GG'&GHET>L C U>F'EIG'MTNH^NNT>L'>L'N^NEKTLK]JG']T>XKNN=
@ w7FTM'^`[FKMGx'FGUGFN'E>']T>[KN']GTL['HJGKLGM'KLM'H>X`FGNNGM'E>'KJJ>Y'TE'E>']G'
TL\GHEGM'TLE> [KN'[FTMN=
< )IG'NTqG'>U'EIG'NIK`GN'TL'EIG'TXK[G'TN'L>E'TLMTHKETZG'>U'EIG'NTqG'>U'EIG'HKEG[>FTGN'TL'
EIG'&HGLKFT>=

EE^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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/>?'S B : ">LETL[GLHWO')GHIL>J>[W'HI>THGN'>L']T>GLGF[W'H>LZGFNT>L

R\(>@(U!(R] >!RV(\W\U]'RV\@R!4'\( 1@\!(!JU]'R\(2!J4@\(

&GHET>L S=: MGNHFT]GN'EIG'F>]^NE &HGLKFT> FKET>LKJG'U>F'NGJGHETL['EGHIL>J>[W'>`ET>LN'E>'TLHJ^MG'
TL'EIG']T>GLGF[W'H>LZGFNT>L'F>^EGN=')IGNG'HI>THGN'>U H>^FNG'FGN>LKEG'TL'EIG'UTLKJ'GLGF[W'N^``JW'
FGN^JEN'KLM'EIGTF'H>LETL[GLHTGN='

)IG'X>NE'L>EK]JG'GUUGHE'>HH^FN'TL'EIG'EFKLN`>FE'NGHE>FO'EIG'&HGLKFT> N^``JTGN'EIG'NIT``TL['KLM'
KZTKET>L' U^GJ' NGHE>FN' EIF>^[I' F>^EGN' ^NTL[' >LJW' >TJN' KLM' UKEN' KN' UGGMNE>Hb=' #EIGF' `>EGLETKJ'
U^E^FG' >`ET>LN' N^HI' KN' EIGFX>HIGXTHKJ' H>LZGFNT>L' >U' QJT[L>HGJJ^J>NTHR' ]T>XKNN1 U>F' G?KX`JG'
[KNTUTHKET>L' U>JJ>YGM' ]W' $TNHIGFB)F>`NHI' NWLEIGNTN1' E>' NIT``TL[' KLM' KZTKET>L' U^GJN' KFG' L>E'
TLHJ^MGM=')ITN'XGKLN' EIKE' EIGFG' TN'KL' TLHFGKNGM LGGM' U>F'>TJ' N^``JW' UF>X'N^NEKTLK]JG'GLGF[W'
HF>`N'KLM' KJ[KG H>X`KFGM' E>' K NTE^KET>L YIGFG' EITN EIGFX>HIGXTHKJ' >`ET>L' TN TLHJ^MGM=' )IG'
JKF[G'XK\>FTEW'>U'EITN'>TJ UGGMNE>Hb'TN ^NGM'TL'EIG'NIT``TL['KLM'KZTKET>L'NGHE>F=

3L' EITN' &HGLKFT> YG' IKZG' HI>NGL' E>' G?HJ^MG' EIGFX>HIGXTHKJ' H>LZGFNT>L' F>^EGN1 ]GHK^NG'
H^FFGLEJW' EIG'MGZGJ>`XGLE'KLM' TX`JGXGLEKET>L'>U'>EIGF' F>^EGN1' N^HI'KN' EIG' UGFXGLEKET>L'>U'
JT[L>HGJJ^J>NTH' ]T>XKNN1 FGHGTZG' X>FG' KEEGLET>L' EIKL' EI>NG' >U' EIGFX>HIGXTHKJ' H>LZGFNT>L'
F>^EGN=' 3E' TN' `>NNT]JG' EIKE' EIG' MGZGJ>`XGLE' >U' EIGNG' EIGFX>HIGXTHKJ' H>LZGFNT>L' F>^EGN1' >F'
>EIGF'U^GJ'H>LZGFNT>L'F>^EGN1'YTJJ'`F>[FGNN'UKNEGF'EIKL'G?`GHEGM='3L'EITN'HKNG1'KMMTET>LKJ'F>^EGN'
Y>^JM']GH>XG'KZKTJK]JG XKbTL['EIG'U^E^FG']T>GLGF[W'N^``JW'GZGL'X>FG'UJG?T]JG'EIKL'TE'TN'TL'EIG'
&HGLKFT>='-JEI>^[I'YG'LKE^FKJJW'YGJH>XG'N^HI'FGLGYK]JG'GLGF[W'EGHIL>J>[W'MGZGJ>`XGLEN1'YG'
IKZG'HI>NGL'L>E' E>'KHH>^LE' U>F' EIGX'a^KLETEKETZGJW E>'bGG`' EIG'&HGLKFT> JGNN'MG`GLMGLE'>L'
^LbL>YL'U^E^FG'MGZGJ>`XGLEN=

EEZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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B G)6./0

BA? \=),.--',)&5-*&

-L ^LMGFNEKLMTL[ >U >^F'GLGF[W'NWNEGX']G[TLN'YTEI'K'MGEKTJGM'J>>b'KE'EIG'MGXKLM'>U'
GLGF[W QNGG'&GHET>L SRO
! 6IGFG'TN'GLGF[W'^NGMi
! 3L'YIKE'U>FX'KLM'YTEI'YITHI'GUUTHTGLHWi'
! 6ITHI'U^LHET>LN'M>GN'EITN'GLGF[W MGJTZGFi
! "KL'EITN'U^LHET>L']G'MGJTZGFGM'MTUUGFGLEJWi

-' EW`THKJ G?KX`JG' E>' TJJ^NEFKEG' EITN' K``F>KHI' TN' >^F'GLGF[W' ^NG' TL' ]^TJMTL[N= - JKF[G'
UFKHET>L >U' >^F' E>EKJ' GLGF[W MGXKLM1' GN`GHTKJJW' TL' H>>JGF' HJTXKEGN1' H>XGN' UF>X' EIG'
FGNTMGLETKJ']^TJE'GLZTF>LXGLE=')IG'GLGF[W'TN'^NGM TL'EIG' U>FX'>U'IGKE'KLM'>UEGL'YTEI'
ZGFW'`>>F'H>LZGFNT>L'GUUTHTGLHTGN'KLM'JKF[G'J>NNGN='
)IG'MGNTFGM'U^LHET>L'TN'K'YKFX'I>XG1']^E'M>GN'TE'LGGM'E>']G'MGJTZGFGM'TL'EIG'H^FFGLE'
U>FXi'3L'UKHE1'EITN U^LHET>L'HKL']G MGJTZGFGM'YTEI'X^HI'JGNN'GLGF[W'TL`^E'TU'EIG']^TJMTL['
TN'TLN^JKEGM'KLM'IGKE'J>NN TN FGM^HGM=

9

C9

:99

:C9

S99

SC9

899

8C9

A99

S999 S9:9 S9S9 S989 S9A9 S9C9

$T
LK
J'G
LG
F[
W'
Q!
fd
KR

#EIGF

3LM^NEFW

/^TJMTL[N

)FKLN`>FE
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-NbTL[' EIGNG' a^GNET>LN' TL' KJJ' EIFGG' MGXKLM' NGHE>FN:91 3LM^NEFW1' /^TJMTL[N' KLM'
)FKLN`>FE1 JGKMN'E>'EIG'&HGLKFT>'U>F'U^E^FG'GLGF[W'MGXKLM'KN'NI>Y'TL'$T[^FG'8 B :=
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MGXKLM1'GZGL'TL'EIG'X>NE'>`ETXTNETH'HKNGN'QNGG'$T[^FG'8 B SR=
!ZGL' KX>L[NE' >EIGF' KX]TET>^N' NHGLKFT>N1' EIG' !LGF[W' &HGLKFT> TN ^LTa^G' TL' TEN'
KNN^X`ET>L'>U'MGHFGKNTL['GLGF[W'MGXKLM']W'S9C9j X>NE'NHGLKFT>N'U>FGNGG1 KE']GNE1 K'
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$T[^FG'8 B S ">X`KFTN>L' >U' [J>]KJ' GLGF[W' MGXKLM' GZ>J^ET>L' TL' EIG' !LGF[W' &HGLKFT>' YTEI' >EIGF'

GLGF[W'NHGLKFT>N= )>`'EIFGG JTLGN'KFG'TL'`FTXKFW1'J>YGF'NT? JTLGN'TL'UTLKJ'GLGF[W=

3E' TN' TX`GFKETZG' E>' ^LMGFNEKLM' EIKE' EIG' FGM^HET>L' >U' E>EKJ' GLGF[W' MGXKLM' TL' EITN'
&HGLKFT>' TN' L>E' MGFTZGM' UF>X' K' FGM^HET>L' TL' KHETZTEW=' 3E' MG`GLMN' `FTXKFTJW' >L' EIG'
FGM^HET>L'>U'GLGF[W'TLEGLNTEW1'FKEIGF'EIKL'K'FGM^HET>L'>U'KHETZTEW'JGZGJN'`GF'HK`TEK'QNGG'
$T[^FG'S B SR='
)ITN'XGKLN'EIKE'EIG'!LGF[W'&HGLKFT> `FGNGLEGM'IGFG'TN'U>^LMGM'>L'KL'KNN^X`ET>L'>U'
TLHFGKNTL['JTZTL['NEKLMKFMN'KLM'H>LETL^TL['GH>L>XTH'MGZGJ>`XGLE= $T[^FG'8 B 8 NI>YN'
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
>U'EITN'Y>Fb=')IGNG'EIFGG'NGHE>FN1'YITHI'H>ZGF'v@Cc'>U'E>EKJ'GLGF[W'^NG1'YGFG'NE^MTGM'
TL'MGEKTJ=')IG'FGXKTLTL['NGHE>FN'QTLHJ^MTL['K[FTH^JE^FG1'UTNITL[1'XTLTL['GEHR'KFG'TLHJ^MGM
TL'EITN'NE^MW1']^E'YGFG'L>E'G?KXTLGM'NG`KFKEGJW=')IGW'KFG'KNN^XGM'E>'TLHJ^MG'GLGF[W'
U^LHET>LN'EIKE'HKL']G'EFGKEGM'NTXTJKFJW'KN'K'XT?'>U'EIG']^TJMTL[N1'EFKLN`>FE'KLM'
TLM^NEFTKJ'GLGF[W'U^LHET>LN='(>LBGLGF[W'^NG'>U'GLGF[W'HKFFTGFN'YKN'G?HJ^MGM'UF>X'EITN'
KLKJWNTN=
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$T[^FG'8 B 8 7J>]KJ'`>`^JKET>L'KLM'7.2'^NGM'KN'EIG']KNTN'U>F'EIG'&HGLKFT>=

)>' TJJ^NEFKEG' EITN U^FEIGF1' $T[^FG' 8' B 8' NI>YN' K' N^XXKFW' >U' NGJGHEGM' KHETZTEW'
KNN^X`ET>LN'TL'EIG'&HGLKFT>=')IG'KHETZTETGN'NI>YL'IGFG'KFG'EI>NG'KHETZTETGN'YITHI'KFG'
X>NE'H>XX>LJW'KNN>HTKEGM'YTEI'uJTZTL['NEKLMKFMNk'>F'uH>XU>FE'JGZGJNkO
! )IG'KX>^LE'>U'FGNTMGLETKJ'JTZTL['N`KHG'
! )IG'KX>^LE'>U'TLM^NEFTKJ'`F>M^HET>L::1 KN'KL'TLMTHKE>F'>U H>LN^X`ET>L
! )IG'KX>^LE'>U'`KNNGL[GF'EFKZGJ'Z>J^XG'Q`GFN>LBbXR'

-N'$T[^FG'8 B A NI>YN1'KJJ'>U'EIGNG'KHETZTETGN'TLHFGKNG'>ZGF'ETXG1'YTEI'EIG'G?HG`ET>L'>U'
TLM^NEFTKJ'`F>M^HET>L'TL'#!".'FG[T>LN1'YITHI'TN'H>LNTMGFGM'E>'IKZG'NT[LTUTHKLE'`>EGLETKJ'
U>F' KHETZTEW' NKZTL[N' ]W' FGM^HTL[' YKNEG1' TLHFGKNTL[' FGB^NG' KLM' TX`F>ZTL[' XKEGFTKJ'
GUUTHTGLHW' QNGG'&GHET>L 8=SR=' -N' `>`^JKET>L' NEK]TJTNGN' TL'X>NE' TLM^NEFTKJTNGM' H>^LEFTGN'
KLM'TLM^NEFTKJTNTL['GH>L>XTGN'TLHFGKNTL[JW XGGE'M>XGNETH'MGXKLM'U>F'GLGF[WBTLEGLNTZG'
H>XX>MTETGN1' TE' TN' G?`GHEGM' EIKE' `GFBHK`TEK' `F>M^HET>L' JGZGJN' U>F' N>XG' H>XX>MTETGN'
YTJJ'NEK]TJTNG'>F'GZGL'FGM^HG YTEI>^E'K'FGM^HET>L'>U'GLMB^NGF'H>LN^X`ET>L=
)ITN'TN'MTNH^NNGM'TL X>FG'MGEKTJ'TL'EIG'U>JJ>YTL['NGHE>FBN`GHTUTH'NGHET>LN=

''''''''''''''''''''''''''''''''''''''''
:: u-k'NGHE>FN'NI>YL'>LJW'IGFG'n NGG'&GHET>L 8=S=: U>F'MGEKTJN=
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$T[^FG'8 B A -HETZTEW' JGZGJN' TLMG?GM' >L'S99C' TL' K]N>J^EG' EGFXN' QFT[IER' KLM'`GF' HK`TEK' EGFXN' QJGUER=

&I>YL' TLM^NEFTKJ' `F>M^HET>L' Z>J^XGN' TL' EIG' p-p' NGHE>FN' Q3LM^NEFWR1' FGNTMGLETKJ' UJ>>F'
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)IG'TLM^NEFW'NGHE>F'^NGN'GLGF[W'>U'KJJ'EIFGG'HKFFTGF'EW`GN'TL'EIG'MGUTLTET>L'^NGM'IGFGO'
GJGHEFTHTEW1'U^GJ'KLM'IGKE='

3LM^NEFW' H>X`FTNGN' EIG' U>JJ>YTL[' NGHE>FN' QT=G=' TE' G?HJ^MGN' EIG' `>YGF' NGHE>F'YITHI' TN'
EFGKEGM'>L'EIG'N^``JW'NTMG'>U'EIG'&HGLKFT> n NGG'&GHET>L ARO

)K]JG'8 B : 3LM^NEFW'NGHE>F'MGUTLTET>LN
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w-x 3F>L'm'NEGGJ &EGGJ
(>LBUGFF>^N'XGEKJN -J^XTLT^X
(>LBXGEKJJTH'XTLGFKJN "GXGLE
2K`GF1'`^J`'KLM'`FTLE 2K`GF

w/x "IGXTHKJ'm'`GEF>HIGXTHKJ "IGXTHKJN
$>>M'm'E>]KHH> $>>M
s-JJ'>EIGFNt #EIGF

)IG'&HGLKFT> ^NGN'XKFbGF'NGHE>FN'E>'U>FGHKNE'GZ>J^ET>L'>U'KHETZTEW'KLM'KNNGNN'`>EGLETKJ'
U>F' GUUTHTGLHW' TX`F>ZGXGLEN=' )ITN' XGKLN1' U>F' G?KX`JG1' EIKE' YG' KNN^XG' GUUTHTGLHW'
TX`F>ZGXGLEN' HKL' ]G' XKMG' TL' EIG' GLETFG' L>LBUGFF>^N' XGEKJN' NGHE>F YITHI' KFG'
KLKJ>[>^N'E>'EIG'TX`F>ZGXGLEN'YG'KNN^XG'U>F'EIG'`F>M^HET>L'>U'KJ^XTLT^X1'GEH=

$>F' NTX`JTHTEW1' YG' YTJJ' FGUGF' E>' TLM^NEFW' NGHE>FN' ]W' EIGTF' &HGLKFT> LKXGN' U>F' EIG'
FGXKTLMGF'>U'EITN'FG`>FE=

BACAC @/05&*,%'I T5*5,) ."*7=7*%

-HETZTEW' JGZGJN' U>F' EIG' UTFNE' U>^F' NGHE>FN QEIG' u-k' NGHE>FNR KFG KNNGNNGM' TL' EGFXN' >U'
E>LLGN' `F>M^HGM1' KLM' JTLbGM' E>' `>`^JKET>L' [F>YEI=' -HETZTEW' JGZGJN' U>F' EIG' JKNE' EIFGG'
NGHE>FN Qu/k'NGHE>FNR KFG KNNGNNGM']W'7.2'[F>YEI=

XDZ'&)"*#,&
$>F'EIGNG NGHE>FN1'KL'KNN^X`ET>L'TN XKMG'>L'EIG'U^E^FG'GZ>J^ET>L'>U'E>LLGN'`F>M^HGM'
`GF' HK`TEK1 ]KNGM' >L' EIG' J>[TH' >U' wTLEGLNTEW' >U'^NGx H^FZGN' QNGG' -``GLMT? /' :R= )ITN'
KNN^X`ET>L' TN' EIGL' X^JET`JTGM' ]W' EIG' U^E^FG' `>`^JKET>L' E>' GNETXKEG E>EKJ' U^E^FG'
`F>M^HET>L'JGZGJN=
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$T[^FG'8 B C 7J>]KJ'`F>M^HET>L'JGZGJN'>U'EIG'p-p'TLM^NEFW'NGHE>FN=

^1_'&)"*#,&
$>F' EIGNG' TLM^NEFW' NGHE>FN1' MKEK' >L' H^FFGLE' `F>M^HET>L' TN' MTUUTH^JE' E>' UTLM' KLM' EIG'
K[[FG[KET>L'>U'XKLW'MTUUGFGLE'`F>M^HET>L'`F>HGNNGN'XKbGN'EITN'K'ZGFW'IGEGF>[GLG>^N'
NGHE>F'E>'EFGKE'KE'K'EGHIL>J>[THKJ'JGZGJ=
6G' EIGFGU>FG' U>JJ>YGM' K' NTXTJKF' K``F>KHI' E>' EIGNG' NGHE>FN' KN' EIKE' EKbGL' TL' XKLW'
GH>L>XGEFTH' X>MGJN' KLM' KNN^XGM' K' U^E^FG' `IWNTHKJ' KHETZTEW' JGZGJ' JTLbGM' E>1' ]^E'
TLHFGKNTL['JGNN'NEF>L[JW'EIKL1'7.2'`GF'HK`TEK=

$T[^FG'8 B ; NI>YN'EIG'FGN^JETL['KHETZTEW'GZ>J^ET>L'U>F']>EI1'-'KLM'/'NGHE>FN1'TLMG?GM'
>L'S99C' JGZGJN=' 3LM^NEFTKJ'`F>M^HET>L' TL' EIG'&HGLKFT>' TN'KNN^XGM' E>' TLHFGKNG' U>F' EIG'
H>XTL[' MGHKMGN' TL' L>LB#!".' FG[T>LN' KLM' FGXKTL' NEK]JG1' YTEI' EIG' ]G[TLLTL[' >U' K'
MGHFGKNG1' TL'#!".' FG[T>LN=' )IGNG' FGM^HET>LN'M>' L>E' FGa^TFG' K' H>X`F>XTNG' >U' JTZTL['
NEKLMKFMN1' ]^E' FGUJGHE' KL' TLHFGKNGM' FGB^NG' >U' XKEGFTKJN' KE' EIG' H>LN^XGF' GLM' KLM'
KMZKLHGN' TL'XKEGFTKJ' GUUTHTGLHW'KE' EIG'`F>M^HGFkN'GLM1'G=[=']^TJMTL[' HKFN'YTEI' JT[IEGF'
UFKXGN1'JGKMTL['E>'J>YGF'NEGGJ'MGXKLM'`GF'ZGITHJG='

3L'KMMTET>L'E>'EITN'FGM^HGM'MGXKLM'U>F'XKEGFTKJN1'FGHWHJTL['TN'^NGM'M^FTL['`F>M^HET>L'
E>' TX`F>ZG' GLGF[W' GUUTHTGLHW=' &E>HbN' >U'GLGF[WBTLEGLNTZG'XKEGFTKJN' IKZG' [F>YL' >ZGF'
EIG'`KNE'MGHKMGN='-N'JKF[G'`KFEN'>U'EIG'NE>Hb'FGKHI'EIG'GLM'>U'EIGTF'JTUG1'TE'TN'G?`GHEGM'
EIKE'FGHWHJTL['YTJJ'TLHFGKNG'KN'EIG'KZKTJK]TJTEW >U'FGH>ZGFK]JG'XKEGFTKJN'TLHFGKNGN=')ITN'
XT[IE' FGN^JE' TL' K' NTE^KET>L'YIGFG' `F>M^HET>L' UF>X'`FTXKFW' FGN>^FHGN'YTJJ' ]G' LGGMGM'
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$T[^FG'8 B ; 3LMG?GM'GZ>J^ET>L'>U'KHETZTEW'TL'EIG'3LM^NEFW'NGHE>F=
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#LHG' EIG' E>EKJ' `F>M^HET>L' JGZGJ'IKN' ]GGL' MGEGFXTLGM' U>F' GKHI' NGHE>F1' U^E^FG' GLGF[W'
TLEGLNTEW'TN'GNETXKEGM1']KNGM'>L'bGW'XKFbGF'`F>HGNNGN=')IG'>ZGFKJJ'FGN^JE'TN'K'MGHFGKNG'
TL' GLGF[W' TLEGLNTEW1'XGKN^FGM TL GLGF[W' `GF' E>LLG' `F>M^HGM' U>F' u-k' NGHE>FN1' KLM' TL'
GLGF[W'`GF'GH>L>XTH'ZKJ^G'U>F'u/k'NGHE>FN=
)IG'GLGF[W'TLEGLNTEW'GZ>J^ET>L'YKN'G?KXTLGM'TL'MGEKTJ'U>F EIG'U>^F u-k NGHE>FN KLM'EIG'
FGN^JEN'KFG'NI>YL TL'$T[^FG'8 B o='-JEI>^[I'EIG'TLMTZTM^KJ'EGHIL>J>[TGN'ZKFW']W'NGHE>F1'
KJJ'NGHE>FN'U>JJ>Y'EIGNG'H>XX>L'KNN^X`ET>LNO
! 3LHFGKNGM'^NG'>U'FGH>ZGFGM'TL`^E'XKEGFTKJN'>F'KJEGFLKETZG'F>^EGN

! T=G='FGHWHJTL['>U NEGGJ1'`K`GF'KLM'KJ^XTLT^X'KLM'KJEGFLKETZG'TL`^E'XKEGFTKJN'
TLE>'EIG'HJTLbGF'`F>HGNN'TL'HGXGLE'`F>M^HET>L

! -X]TET>^N'FGU^F]TNIXGLE'>U'G?TNETL['`JKLEN'E>'XGGE'`GFU>FXKLHG']GLHIXKFbN'KLM'
NEFTL[GLE' FGa^TFGXGLEN U>F' ^NTL[' ]GNE' KZKTJK]JG' EGHIL>J>[W' Q/-)R' TL' KJJ' LGY'
`JKLEN=:S

! ">LETL^TL['TX`F>ZGXGLEN'>U'/-)'>ZGF'ETXG=

$>F'EIG'u/k'NGHE>FN1'KL'KLL^KJ'GUUTHTGLHW'TX`F>ZGXGLE'>U'Sc'YKN'KNN^XGM1'YITHI'XKW'
]G' >]EKTLGM' EIF>^[I' TX`F>ZGM' `F>HGNN' >`ETXTNKET>L1' X>FG' GUUTHTGLE' GLGF[W' N^``JW1

''''''''''''''''''''''''''''''''''''''''
:S (>'G?`JTHTE'KNN^X`ET>LN'KFG'XKMG'>L'EIG'GKFJW'FGETFGXGLE'>U'TLM^NEFTKJ'`JKLEN1']^E'
EIG'FK`TM'X>ZG'E>'/-)'YTJJ'JTbGJW'FGa^TFG'KX]TET>^N'FGEF>UTEETL['>F'FG`JKHGXGLE'>U'EIG'
JGKNE'GUUTHTGLE'`JKLEN=

E^EY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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TX`F>ZGM' GUUTHTGLHW' TL'X>E>F' MFTZGL' NWNEGXN' KLM' JT[IETL[1' KN' YGJJ' KN' NGHE>FBN`GHTUTH'
XGKN^FGN=

9c

S9c

A9c

;9c

@9c

:99c

:S9c

S999 S9:9 S9S9 S989 S9A9 S9C9

!L
GF
[W
'TL
EG
LN
TEW
'Q
7
f'
d'
E>
LL

GN
R &EGGJ

"GXGLE

-J^XTLT^X

2K`GF

$T[^FG'8 B o !Z>J^ET>L' >U' GLGF[W' TLEGLNTEW' U>F' EIG' U>^F' p-p' TLM^NEFW' NGHE>FN1' TLHJ^MTL[' ^NG' >U'

FGHWHJTL[dKJEGFLKETZG'F>^EGN=

4*))-

3L'EIG'NEGGJ'NGHE>F1'EIG'NEKLMKFM'`F>M^HET>L'F>^EG'^NGN']JKNE'U^FLKHGN'YITHI'^NG H>bG'
UF>X'H>KJ'KN'KL'TL`^E=')ITN'F>^EG'YTJJ'NGG'GUUTHTGLHW'TX`F>ZGXGLEN'>ZGF'ETXG'KN'YGJJ'KN'
EIG'TLHFGKNGM'^NG'>U'EIG'NXGJE'FGM^HET>L'`F>HGNN=')IG'H^FFGLE'KZGFK[G'GLGF[W'LGGM'U>F'
EITN'`F>M^HET>L'`F>HGNN' TN'KF>^LM'S9nSC 7f' U^GJ'KLM'vAC9 b6I'`GF' E>LLG'`F>M^HGMj'
EIG'&HGLKFT> KNN^XGN'EIKE'EITN'HKL']G']F>^[IE'M>YL'E>':S 7f'U^GJ'KLM':99'b6I'>L'
KZGFK[G']W'S9C91' QU>F'G?KX`JG' EIF>^[I'YTMGN`FGKM'KM>`ET>L'>U' EIG' NXGJE' FGM^HET>L'
`F>HGNN' KLM' KNN^XTL[' U^FEIGF' TX`F>ZGXGLEN' >L' H^FFGLE' /-)R=' sDTX1' S99Sj'6>FFGJJ1'
S99@t

5`' E>' K' EITFM' >U' EIG' FGXKTLTL[' U^GJ'^NG'YTJJ' ]G' `F>ZTMGM' ]W' ]T>XKNN' TL' EIG' U>FX' >U'
]T>H>bG' E>' GLK]JG' EIG X>ZG' KYKW' UF>X' H>KJB]KNGM' H>bG=' )IG' FGXKTLTL[' U^GJ' ^NG' TN'
KNN^XGM'E>'FGXKTL'H>bGB]KNGM'^LETJ'S9C9=
)IG'FGHWHJGM'NEGGJ'F>^EG'TN'X^HI'X>FG'GLGF[W'GUUTHTGLE1']^E'FKEGN'>U'FGHWHJGM'XKEGFTKJ'
TL`^EN'KFG'KJFGKMW'IT[I=')IG'&HGLKFT> LGZGFEIGJGNN'KNN^XGN'K' NXKJJ' TLHFGKNG' TL' EIG'
^NG'>U'FGHWHJGM'XKEGFTKJN E>'vo9c'TL'#!".'KLM'vACc'TL'L>LB#!".'FG[T>LN']W'S9C9=
)IG'FGHWHJGM'`F>HGNN'TN'KJN>'KNN^XGM'E>'TLHFGKNG'TEN'GLGF[W'GUUTHTGLHW'UF>X'KF>^LM'Cn
; 7f' U^GJ' KLM';99n@99 b6I'`GF' E>LLG'E>':=C 7f' U^GJ' KLM'8C9 b6I'`GF' E>LLG' TL' EIG'
GJGHEFTH'KFH'U^FLKHG'`F>HGNN= s4KFETL1'S999t

R)6)/*

3L'EIG'HGXGLE'NGHE>F1'YITHI'TN'^NGM'KN'K'XKFbGF'U>F'EIG'L>LBXGEKJJTH'XTLGFKJN'NGHE>F1'
GUUTHTGLHW' TX`F>ZGXGLEN' EIKE' KFG' H^FFGLEJW EKbTL[' `JKHG' NI>^JM' ]FTL[' EIG' KZGFK[G'

E^^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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GLGF[W'TLEGLNTEW'M>YL'UF>X'Cn; 7f'U^GJ'`GF'E>LLG'E>'8 7f'U^GJ'`GF'E>LLG. Also, a 
~30% reduction on the electricity demand (to ~80 kWh per tonne) was assumed.
/GHK^NG'>U'EIG'IT[I'EGX`GFKE^FGN'FGa^TFGM1'>LJW'IKJU'>U'EIG'U^GJ'LGGMN'HKL']G'`F>ZTMGM'
]W' ]T>XKNN1' ]^E' YIGFG' ]T>XKNN' TN' ^NGM1' KLW' H>X]^NET]JG' ]T>XKNN' TN' N^TEK]JG=' )IG'
&HGLKFT> KJN>'KNN^XGN'K'FGM^HET>L'TL'GLGF[WB KLM'HKF]>LBTLEGLNTZG'HJTLbGF'`F>M^HET>L='
"JTLbGF' TN' FG`JKHGM' ]W' TLM^NEFTKJ' ]WB`F>M^HEN' N^HI' KN' ]JKNE' U^FLKHG' NJK[N1' UJW' KNI' >F'
LKE^FKJ'`>qq>JKLGN TL'^`'E>'A9c'>U'HGXGLE'`F>M^HET>L']W'S9C9=')ITN'Y>^JM'FGN^JE' TL'
HGXGLE'EIKE'Y>^JM'NGE'X>FG'NJ>YJW1']^E'KJN>']G'>U'IT[IGF'NEFGL[EI='sDTX1'S99St

/>?'8 B : "KNG'NE^MWO'&EKEGB>UBEIGBKFE'`JKLEN'NKZG'GLGF[W'TL'EIG'HGXGLE'TLM^NEFW=

RD4!'4>`G] 4>D>!a\Ta>V!aDJ>'3WD(>4'4D2!'!(!JU]'@('>V!'R!b!(>'@(G`4>J]
)IG'HGXGLE'TLM^NEFW'TN'K'JKF[G'GLGF[W'^NGF'KLM'KJN>'KL'TX`>FEKLE'
[J>]KJ' H>LEFT]^E>F' E>'[FGGLI>^NG'[KN'GXTNNT>LN=')IG'5=&=' TN' EIG'
EITFM'JKF[GNE'HGXGLE'`F>M^HGF'TL'EIG'Y>FJM='
&KJE'+TZGF'4KEGFTKJN'7F>^`'>`GFKEGN'K'HGXGLE'`JKLE'TL'"JKFbNMKJG1'
-FTq>LK1'5=&=-=')IG'`JKLE'YKN']^TJE' TL' EIG':<C9kN'KLM'>ZGF'ETXG1
FGHGTZGM' ZKFT>^N' ^`[FKMGN' E>' TLHFGKNG' bTJL' HK`KHTEW' KLM' >EIGF'
>`GFKETL['NWNEGXN='
3L' :<<<1' EIG' H>X`KLW' TLNEKJJGM' K' NGE' >U' LGY' Ga^T`XGLE' EIKE'
N^]NEKLETKJJW' TX`F>ZGM' GLGF[W' `GFU>FXKLHG=' )IG' `JKLE' ^`[FKMGN'
TLHJ^MGMO
! - ZGFETHKJ' F>JJGF' XTJJ' U>F' FKY' XKEGFTKJN1' U^GJN' KLM1' UTLTNIGM'

HGXGLE'
! - LGY'CBNEK[G1'J>Y'(#?'`FGIGKEGFdHKJHTLGF'bTJL'YTEI'NEKEGB>UBEIGBKFE'HJTLbGF'H>>JGF'
! - X>MGFL'bTJL']^FLGF='

)IG' LGY' Ga^T`XGLE' TX`F>ZGM' GLGF[W' `GFU>FXKLHG' N^]NEKLETKJJW' KHF>NN' EIG' XK\>F' GLGF[W'
TLEGLNTZG' `F>HGNNGN' TL' EIG' `JKLE1' FGM^HTL[' GJGHEFTHTEW' H>LN^X`ET>L' ]W' C9c' KLM' U^GJ'
H>LN^X`ET>L']W'8oc=')IG'^`[FKMG'XKMG'EIG'"JKFbNMKJG'`JKLE'>LG'>U'EIG'X>NE'GUUTHTGLE'HGXGLE'
`JKLEN'TL'(>FEIB-XGFTHK='3E'FGHGTZGM'FGH>[LTET>L'U>F'EITN'KHITGZGXGLE'UF>X'EIG'!(!+7%'&)-+'
`F>[FKX'>U'EIG'5=&='!LZTF>LXGLEKJ'2F>EGHET>L'-[GLHW=

D-567/756
-J^XTLT^X1'YITHI'TN'^NGM'KN'K'XKFbGF'U>F'EIG'L>LBUGFF>^N'XGEKJN'NGHE>F1'YTJJ'TLHJ^MG'
ZKNEJW TLHFGKNTL['NIKFGN'>U'NGH>LMKFW1'FGHWHJGM'KJ^XTLT^X'TL'EIG'`F>M^HET>L'`F>HGNN='
+GHWHJTL['>U'KJ^XTLT^X'^NGN'U^GJN'YITHI'KFG'L>E'GKNTJW'FG`JKHGM']W']T>U^GJN1']^E'KE'An
C 7f' `GF' E>LLG1' TE TN' K'X^HI'X>FG' GUUTHTGLE' `F>HGNN' EIKL' EIG' `F>M^HET>L' >U' `FTXKFW'
KJ^XTLT^X'YITHI1'TL'KMMTET>L'E>':nS 7f'`GF'E>LLG'U>F'`FGB]KbTL['>U'EIG'KL>MGN1'^NGN'
:Cn:; 46I'QL>E'b6IR'>U'GJGHEFTHTEW'`GF' E>LLG'>U'KJ^XTLT^X'`F>M^HGM1'Ga^TZKJGLE' E>'
CC 7f'`GF'E>LLG1'T=G='TE'TN'KL >FMGF'>U'XK[LTE^MG'X>FG'GLGF[W'TLEGLNTZG'EIKL'FGHWHJTL[='
)IG'&HGLKFT> KNN^XGN' EIKE' EITN' HKL']G' FGM^HGM' E>'KF>^LM':S 46I'`GF' E>LLG' TL' EIG'
U^E^FG1']^E'`FT>FTETNGN' EIG' FGHWHJTL['>U'KJ^XTLT^X'YIGFG'`>NNT]JG= &IKFGN'>U' FGHWHJGM'

E^ZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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KJ^XTLT^X' TL' E>EKJ' `F>M^HET>L' KFG' KNN^XGM' E>' FTNG' UF>X':9n89c' E>' ;9c' ]W' S9C9=
s6>FFGJJ1'S99@t

3.E),
$>F'EIG'`K`GF'NGHE>F1 EIG'^NG'>U'FGHWHJGM'`^J`'TN'GH>L>XTHKJJW'KLM GLGF[GETHKJJW'YTNG1'
`F>ZTMTL[' KL' uTLNEKLEk' GLGF[W' NKZTL[' >U' 89nA9c= )IG' &HGLKFT> EIGFGU>FG' KNN^XGN'
NIKFGN' >U' FGHWHJGM' `^J`' TL' `K`GF' `F>M^HET>L' E>' NEF>L[JW' TLHFGKNG' TL' EIG' U^E^FG1'
GN`GHTKJJW'TL'FG[T>LN'YIGFG'H^FFGLE'`K`GF'FGH>ZGFW'FKEGN'KFG'J>Y1'FGKHITL['KL'KZGFK[G'
>U'o9c']W'S9C9='6IGFG'ZTF[TL'`^J`'TN'NETJJ'^NGM'QK'XTLTX^X'>U':CnS9c'>U'TL`^E'UT]FGR1'
EIG' &HGLKFT> KNN^XGN' EIKE' GLGF[W' TLEGLNTEW' HKL' MGHFGKNG' ]W' KF>^LM' A9nC9 c' U>F'
]>EI1'U^GJ'KLM'GJGHEFTHTEW= s3!-1'S99ot

BACAH @/05&*,%'I T5*5,)')/),<%'0)6./0

$T[^FG'8 B @ NI>YN'I>Y'EIG'E>EKJ' TLM^NEFTKJ'GLGF[W'MGXKLM'Y>^JM'MGZGJ>`1' FGN^JETL['
UF>X'EIG'GZ>J^ET>L'>U'KHETZTEW'KLM'TLEGLNTEW='.GXKLM'YTJJ'H>LETL^G'E>'TLHFGKNG'TLTETKJJW'
TL'EITN'&HGLKFT>1']^E'YTJJ NJ>Y'KLM'`GKb'KF>^LM'S9S91 FGZGFETL[']KHb E>'S999'JGZGJN']W'
S9C9=

-N' MGEKTJGM' K]>ZG1' EITN' >ZGFKJJ' MGXKLM' GZ>J^ET>L' FGa^TFGN' K' YI>JGNKJG' NITUE' UF>X'
H^FFGLE1' >UEGL' >^EMKEGM' EGHIL>J>[TGN' E>' H^FFGLE' /-)' JGZGJN1' T=G=' X>NE' GUUTHTGLE'
EGHIL>J>[TGN'KN'YGJJ'KN'EIG'^NG'>U'KJEGFLKETZG'`KEIYKWN'KLM'>`ETX^X'FGHWHJTL['JGZGJN='
3E'KJN>'KNN^XGN'K X>MGNE'FGM^HET>L'TL'`F>M^HET>L TL'#!".'FG[T>LN'EIF>^[I'TLHFGKNGM'
XKEGFTKJ'GUUTHTGLHW='

(>EG' EIKE' K' NXKJJ' NIKFG' >U' EIG' E>EKJ' IGKE' MGXKLM' NI>YL' TL' $T[^FG' 8 B @ IKN' ]GGL'
KNN^XGM'E>']G'`F>ZTMGM']W'IWMF>[GL'U^GJ1'NGG'KJN> />?'A B :=

9

S9

A9

;9

@9

:99

:S9

S999 S9:9 S9S9 S989 S9A9 S9C9

$T
LK
J'G
LG
F[
W'
Q!
f'
d'
KR

(>LB
FG`JKHGK]JG
U>NNTJ'U^GJN

$^GJN
Q-'NGHE>FNR

*T[I')'*GKE
Q/'NGHE>FNR

!JGHEFTHTEW

$T[^FG'8 B @ 7J>]KJ'>ZGFKJJ'GLGF[W'^NG TL'EIG'3LM^NEFW'NGHE>F1']W'GLGF[W'HKFFTGF'EW`G=

E^LR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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BAB 157-07/<&

)IG']^TJMTL['NGHE>F'`F>ZTMGN'[FGKE `>EGLETKJ'U>F'GLGF[W'NKZTL[N'KLM'GJGHEFTUTHKET>L=')IG'
NGHE>F' TN' KJN>' XKFbGM' ]W' J>L[GZTEWO' MGHTNT>LN' >L' ]^TJMTL[' MGNT[L' E>MKW' TLUJ^GLHG'
]^TJMTL['GLGF[W'^NG'U>F'XKLW'MGHKMGN1'>UEGL'^`'E>'K'HGLE^FW1'[TZGL'EIG'JTUGETXGN'>U'>^F'
]^TJMTL['NE>Hb=

BABA? 157-07/<&'I G)$7/7*7#/&'

)IG']^TJE'GLZTF>LXGLE'NGHE>F1'YITHI'YG'YTJJ'FGUGF'E>'NTX`JW'KN'EIG'u/^TJMTL[Nk'NGHE>F'TL'
EITN'M>H^XGLE1'H>ZGFN'GLGF[W'^NG'TL'EIG'FGNTMGLETKJ'KLM'NGFZTHGN'NGHE>F1'KHH>FMTL['E>'
EIG'MGUTLTET>LN TL'EIG'3!-'!LGF[W']KJKLHGN'QNGG')K]JG'8 B SR=:9

)K]JG'8 B S /^TJMTL['NGHE>F'MGUTLTET>LN=

157-07/<'&)"*#,'
L@!D'0)$7/7*7#/N

157-07/<'&)"*#,'
L4")/.,7# 0)$7/7*7#/N

+GNTMGLETKJ +GNTMGLETKJ
">XXGFHTKJ'KLM'`^]JTH'NGFZTHGN ">XXGFHTKJ

BABAC 157-07/<&'I T5*5,)'."*7=7*%'

)IG'U>JJ>YTL['NEG`N'KFG'U>JJ>YGM'TL'EITN'!LGF[W'&HGLKFT> E>'GNEK]JTNI'EIG'U^E^FG'KHETZTEW'
JGZGJN'TL'EIG'/^TJMTL['NGHE>FO
? )>EKJ' U^E^FG' UJ>>F' KFGK1' YITHI' TN' EIG' KHETZTEW' XKFbGF' TL' EIG' /^TJMTL[' NGHE>F1' TN'

`F>\GHEGM' ]KNGM' >L' `>`^JKET>L' [F>YEI' KLM' TLHFGKNGM' JTZTL[' N`KHG' `GF' HK`TEK:8=
&TXTJKFJW' E>' EIG' TLM^NEFW' NGHE>F1 EIG' U^E^FG' FGNTMGLETKJ' UJ>>F' N`KHG' `GF' HK`TEK' TN'
TLU>FXGM' ]W' K' FGJKET>LNIT`' ]GEYGGL' JTZTL[' N`KHG' KLM' 7.2' `GF' HK`TEK' QNGG'
-``GLMT? /'SR=

C -NN^X`ET>LN'>L'EW`THKJ1'ITNE>FTHKJ'MGX>JTET>L'FKEGN'KFG'EIGL'^NGM'E>'N`JTE'TLE>'UJ>>F'
KFGK'EIKE'G?TNEN'E>MKW'Q`FGBS99C'NE>HbR'KLM'UJ>>F'KFGK'WGE'E>']G']^TJE'QLGY'NE>HbR='
)IG'FGN^JEN'U>F'EIG'FGNTMGLETKJ']^TJMTL[N'NGHE>F'KFG'NI>YL TL'$T[^FG'8 B <=

''''''''''''''''''''''''''''''''''''''''
:8 )ITN'TLHFGKNG'TN'L>E'LGHGNNKFTJW'EIG'NKXG'TL'KJJ'FG[T>LN'KN'NEKFETL['`>TLEN'ZKFW=

E^BY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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"^FFGLE
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$T[^FG'8 B < 7J>]KJ'FGNTMGLETKJ'UJ>>F'KFGK'GZ>J^ET>L'TL'EIG'/^TJMTL[N'NGHE>F=

$>F' H>XXGFHTKJ' UJ>>F' N`KHG1' K' NTXTJKF' K``F>KHI' TN' U>JJ>YGM1' ]^E' FKEIGF' EIKL ^NTL['
`>`^JKET>L' [F>YEI' KN' K' XKFbGF1' EITN' GZ>J^ET>L TN' `G[[GM' E>' 7.2' [F>YEI YTEI' K'
MGH>^`JTL['UKHE>F=

)IG'>ZGFKJJ'GZ>J^ET>L'>U'FGNTMGLETKJ'KLM'H>XXGFHTKJ'UJ>>F'N`KHG'TN'NI>YL TL $T[^FG'8 B
:9=

@/0)M)0'.8&#-5*)'."*7=7*%'-)=)-&

9c

:99c

S99c

899c

A99c

S999 S9:9 S9S9 S989 S9A9 S9C9

-H
ETZ
TEW
'Q
TL
MG
?G
M'
>L
'S
99

CR

/^TJMTL[N'Q+R'
L>LB#!".

/^TJMTL[N'Q+R'
#!".

/^TJMTL[N'Q"R'
L>LB#!".

/^TJMTL[N'Q"R'
#!".

$T[^FG'8 B :9 3LMG?GM'GZ>J^ET>L'>U'UJ>>F'N`KHG'Q+r+GNTMGLETKJ1'"r">XXGFHTKJR=

E^VR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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BABAB 157-07/<&'I T5*5,)')/),<%'7/*)/&7*%'

)IG'U>JJ>YTL['NEG`N'KFG'U>JJ>YGM'E>'MTNH>ZGF'EIG'`>NNT]JG'GZ>J^ET>L'>U'GLGF[W'TLEGLNTEW'
U>F'EIG'&HGLKFT>1'T=G='EIG'`>NNT]JG'U^E^FG'IGKE'KLM'GJGHEFTHTEW'MGXKLM'`GF'Na^KFG'XGEGF'
>U'JTZTL['>F'H>XXGFHTKJ'UJ>>F'KFGK=

$>F' GKHI' EW`G' >U' UJ>>F' KFGK1' U^E^FG' GLGF[W' TLEGLNTEW' YKN' `F>\GHEGM' ]KNGM' >L' EIG'
U>JJ>YTL['KNN^X`ET>LNO

!M7&*7/<'E,)aCPP:'&*#"[c'
? -JJ'G?TNETL[']^TJMTL[N'Y>^JM']G'FGEF>UTEEGM']W'S9C9'E>'KX]TET>^N'GLGF[W'GUUTHTGLHW'

NEKLMKFMN=')ITN'FGa^TFGN',)*,#$7*',.*)&'#$'5E'*#'CA:;'#$'$-##,'.,).'E),'%).,1'
YITHI'TN'IT[I'H>X`KFGM'E>'H^FFGLE'`FKHETHG1'WGE'UGKNT]JG'QNGG $T[^FG'8 B ::=R
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$T[^FG'8 B :A 4>MKJ'NITUE'U>F'`KNNGL[GF'EFKLN`>FE=

$>F'UFGT[IE1'Z>J^XG'YKN'NITUEGM'UF>X'KZTKET>L'KLM'EF^Hb'X>MGN'E>YKFMN'FKTJS9= -JEI>^[I'
K'FGM^HET>L'>U'>ZGFKJJ'UFGT[IE'Z>J^XGN'XKW']G'MGNTFK]JG'TL'K'X>FG'J>HKJTNGM'GH>L>XW'
X>MGJ1' EITN'>`ET>L'YKN'L>E' H>LNTMGFGM'IGFG' U>F' JKHb'>U'K'a^KLETEKETZG']KNTN' U>F' N^HI'
KNN^X`ET>LN=

(>EG' EIKE' EIG' TLHFGKNG' TL' FKTJ' HK`KHTEW' LGGMGM' E>' N^NEKTL' EIG' TLHFGKNG' TL' ]>EI'
`KNNGL[GF'EFKZGJ'KLM'UFGT[IE'EFKUUTH'TN'ZGFW'JKF[G='3E'HKL']G'KF[^GM'EIKE'TL'EIG'/-51'K'
NTXTJKF'TLHFGKNG'TL'F>KM'EFKUUTH'Y>^JM'IKZG']GGL'FGa^TFGM1']^E'EIG'HIKJJGL[G'>U'KNN^FTL['
K'IT[IBHK`KHTEW'KLM'YGJJBXKLK[GM'FKTJ'LGEY>Fb'NI>^JM'L>E']G'^LMGFGNETXKEGM=
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S9 (>EG'EIKE'M^G'E>'MKEK'KZKTJK]TJTEW1'J>L[BEGFX'GLGF[W'^NG'U>F'UFGT[IE']W'NIT`'YKN'L>E'
X>MGJJGM']KNGM'>L'KHETZTEW']^E']KNGM'>L'7.2'U>FGHKNEN1'KbTL'E>'EIG'u-k'KLM'u/k'NGHE>F'
K``F>KHI'TL'3LM^NEFW=
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)IG'NEG`N ]GJ>Y KFG'U>JJ>YGM'E>'GLN^FG'EIKE'EIG'&HGLKFT> GX`J>WN'EIG'X>NE'GUUTHTGLE'
EFKLN`>FE'X>MGN'YTEI'EIG'IT[IGNE'JTbGJTI>>M >U'K'FGLGYK]JG'GLGF[W'N^``JWO
? 4>ZTL[' E>' GUUTHTGLE' EGHIL>J>[TGN KLM' X>MGN' >U' GX`J>WXGLE1' G=[=' EF^HbN' YTEI'

FGM^HGM'MFK[1' TX`F>ZGM'KTF' EFKUUTH'XKLK[GXGLE'>F' FGM^HGM' U^GJ'LGGMN' TL'IW]FTM'
]^NGN=

C !JGHEFTUWTL['EIG'X>MG'KN'UKF'KN'`>NNT]JG1'G=[='GJGHEFTH'HKFN'TL'^F]KL'GLZTF>LXGLEN
KLM'GJGHEFTH'FKTJ'NWNEGXN=

B -N'K' JKNE'NEG`1'`F>ZTMTL['EIG' U^GJ' UF>X'N^NEKTLK]JG']T>XKNN1'YIGFG'`>NNT]JG QNGG'
&GHET>L CR=

)K]JG'8 B A N^XXKFTNGN'EIG'U^GJ'NITUE'KNN^X`ET>LN'EIKE'HKJH^JKET>LN'YTEITL'EIG'&HGLKFT>'
KFG']KNGM'^`>L=')IG'X>NE'L>EGY>FEIW'KNN^X`ET>LN'KFGO
! -' H>X`JGEG' NITUE' E>' `J^[BTL'IW]FTMN' KLMd>F'GJGHEFTH'ZGITHJGN' ]GH>XTL[' EIG'XKTL'

EGHIL>J>[W'HI>THG'U>F'JT[IE'M^EW'ZGITHJGN='
! ,>L[BMTNEKLHG'EF^HbN'^LMGF[>TL['JKF[G'GUUTHTGLHW'TX`F>ZGXGLEN'M^G'E>'TX`F>ZGM'

XKEGFTKJ' HI>THG1' GL[TLG' EGHIL>J>[W' KLM' KGF>MWLKXTHN' FKEIGF' EIKL' X>ZTL[' E>'
GJGHEFTH' EFKLN`>FE' QM^G' E>' EIG' `F>IT]TETZG' NTqG' KLM' YGT[IE' >U' ]KEEGFTGN' FGa^TFGM'
YTEI' H^FFGLE' EGHIL>J>[WR=' )IG' 89c' GJGHEFTH' NIKFG' U>F' EF^HbN' FG`FGNGLEN' U^JJW'
GJGHEFTUTGM'MGJTZGFW'ZKLN'H>ZGFTL['uEIG'JKNE'XTJGk=

! -'QNXKJJR'NIKFG'>U'NIT``TL['U^GJ']GTL['[FKM^KJJW'FG`JKHGM']W'IWMF>[GL1'Y>L'UF>X'
FGLGYK]JG GJGHEFTHTEW=' )ITN' IKN' ]GGL' MGGXGM' K' UGKNT]JG' >`ET>L' M^G' E>' EIG'
HGLEFKJTNGM'FGU^GJJTL['>U'NIT`N'QNGG'KJN>'/>?'A B :R=

/>?'8 B A &E>FWO'4KEGFTKJ'LGGMN'U>F']KEEGFTGN=

4>\J] bD>!J@DW'(!!G4'T\J'1D>>!J@!4

)IG'GJGHEFTUTHKET>L'>U'EIG'EFKLN`>FE'NGHE>F'U>FGNGGN'K'YI>JGNKJG'
NITUE'E>'GJGHEFTH'ZGITHJGN'KLM'`J^[BTL'IW]FTMN'U>F'KJJ'HKFN1']^NGN'
KLM' v89c'>U' EF^HbNdMGJTZGFW' ZGITHJGN=' )ITN' JKF[G' Z>J^XG' >U'
GJGHEFTHKJJW' GLK]JGM' ZGITHJGN' YTJJ' FGa^TFG' K' H>LH>XTEKLE'
`F>M^HET>L' >U' ]KEEGFTGNj' K' EW`THKJ' GJGHEFTHKJ' ZGITHJG' YTEI' K'
:C9 bX' FKL[G' Y>^JM' FGa^TFG' K' ]KEEGFW' YGT[ITL[' ^`' E>' K'
a^KFEGF'E>LLG='

)IG'GLK]JTL['EGHIL>J>[W'U>F'GJGHEFTH'ZGITHJGN'TL'FGHGLE'WGKFN'IKN']GGL'EIG',TEIT^XB3>L']KEEGFW1'
YITHI' KHITGZGN' GLGF[W' MGLNTETGN' N^UUTHTGLEJW' IT[I' E>' `F>M^HG' ZGITHJGN' YTEI' :C9 bX' FKL[G='
-NNGNNTL['EIG'FGa^TFGM'JTEIT^X'Z>J^XG'U>F'EIG'&HGLKFT>'^LMGF'EIG'KNN^X`ET>L'EIKE'KJJ'ZGITHJGN'
Y>^JM'^NG' EITN'XKEGFTKJ' TN'>^E'>U' EIG' NH>`G'>U' EIG'NE^MW='*>YGZGF1' EIG'Y>FJMYTMG' N^``JW'>U'
JTEIT^X' TN'HJGKFJW'>U' H>LHGFL'[TZGL' EIG' JKF[G'Z>J^XGN'LGGMGM' U>F'GJGHEFTH'ZGITHJGN=' 3L'`KFKJJGJ'
YTEI'FGHWHJTL['KLM'FGB^NG'TL'>EIGF'NGHE>FN1'JTEIT^XBT>L']KEEGFTGN'Y>^JM'LGGM'E>']G'FGU^F]TNIGM'
U>F'FGLGYGM'^NG='3L'KMMTET>L1'U^FEIGF'FGNGKFHI'KLM'MGZGJ>`XGLE'TLE>'KJEGFLKETZG'XKEGFTKJN'KLM'
MTUUGFGLE'HIKF[G'NE>FK[G'EGHIL>J>[TGN'YTJJ'KJN>'LGGM'E>']G'^LMGFEKbGL=

EZLR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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<9cSS G=[='NH>>EGFN

2&(7+'B "KF1'"TEW oCc'
QS999O'@n::'Jd:99'bX'

S9C9O'Sn8'Jd:99'bXR

<9c <9c1'T=G='X>NE'EFKLN`>FE'M>LG']W'
GJGHEFTH'ZGITHJGN'>F'>L'GJGHEFTH'`>FET>L'
>U'`J^[BTL'IW]FTM'ZGITHJGN

2&(7+'B "KF1'
L>LB"TEW

o9c

2&(7+'B
/^NP">KHI

C9c'n ;Cc C9c'n o9c *W]FTMN'd'GJGHEFTH1'GN`GHTKJJW'TL'HTETGN

2&(7+'B +KTJ 89c
<Cc'n
:99c

&ITUE'E>'U^JJW'GJGHEFTUTGM'FKTJ1'FGNTNEKLHG'
FGM^HET>L1'N`KHG'>`ETXTNKET>L

2&(7+'B 2JKLG vC9c LdK

3X`F>ZGXGLEN'TL'KTFUFKXG'KLM'GL[TLG'
MGNT[L1'[KTLN'UF>X'KTF'EFKUUTH'
XKLK[GXGLE'>`ETXTNKET>L's"""1'
S99<t

$+7*)'B )F^Hb ;Cc 89c uJKNEBXTJGk'MGJTZGFW'ZKLN'GJGHEFTH

$+7*)'B +KTJ 89c
<Cc'n
:99c

&ITUE'E>'U^JJW'GJGHEFTUTGM'FKTJ

$+7*)'B 2JKLG vC9c LdK sNGG'`KNNGL[GF'`JKLG'EFKZGJ'K]>ZGt

$+7*)'B &IT` vC9c

(>LG'
s]^E'vCc
Q*SR UF>X'
GJGHEFTHTEWt

2F>`GJJGF'KLM'I^JJ'XKTLEGLKLHG'KLM'
^`[FKMGN1'FGEF>UTEN'TLHJ^MTL['E>YTL['
bTEG1'>`GFKET>LKJ'TX`F>ZGXGLEN'
TLHJ^MTL['N`GGM'FGM^HET>Lj''NXKJJ'
NIKFG'>U'IWMF>[GL'U^GJ'TL'NIT`N s34#1'
S99<t

)IG' FGN^JETL[' >ZGFKJJ' GZ>J^ET>L' >U' GLGF[W' TLEGLNTEW TL' EIG' EFKLN`>FE' NGHE>F1
MTUUGFGLETKEGM']W'U^GJ'KLM'GJGHEFTHTEW'^NG1 TN'NI>YL'TL'$T[^FG'8 B :;= (>EG'EIKE'EIG'NIKFG'
>U'GJGHEFTHTEW'J>>bN'FGJKETZGJW'NXKJJ'TL'H>X`KFTN>L'E>'EIG'U^GJN1']GHK^NG'EIGNG'NETJJ'LGGM'
E>' ^LMGF[>' H>LZGFNT>L' KE' K' H>X`KFKETZGJW' J>YGF' GUUTHTGLHW' E>' [GLGFKEG' XGHIKLTHKJ'
GLGF[W'U>F'EIG'YIGGJN=

''''''''''''''''''''''''''''''''''''''''
S: 6IGFG'K'NITUE'EKbGN'`JKHG'UF>X'U^GJ'E>'GJGHEFTHTEW'TE'TN'KNN^XGM'EIKE'EIG'GJGHEFTHKJJW'
`>YGFGM'ZGITHJG'YTJJ'LGGM':=CnS=C'ETXGN'JGNN'UTLKJ'GLGF[W'>L'KZGFK[G1'NTLHG'EIG'GLGF[W'
TN'MGJTZGFGM'E>'EIG'ZGITHJG'TL'KL'KJFGKMW'H>LZGFEGM'U>FX='
SS ,>YGF'GLM'>U'FKL[G'^NGM'U>F'#!".'FG[T>LN1'YIGFG'X>E>FHWHJGN'KFG'EIG'L>FX1'IT[IGF'
GLM >U'FKL[G'U>F'L>LB#!".'YIGFG'2)6'KFG'KNN^XGM'E>'TLHJ^MG'K'X^HI'IT[IGF'UFKHET>L'
>U'GJGHEFTH'NH>>EGFN=

EZBY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)IG' KNN^X`ET>LN' >L' KHETZTEW' GZ>J^ET>L' YTEI' X>MKJ' NITUE' KLM' >L' GLGF[W' TLEGLNTEW'
GZ>J^ET>L'YTEI'U^GJ'NITUE1'JGKM'E>'EIG'>ZGFKJJ'GLGF[W'MGXKLM'GZ>J^ET>L'TL'EIG'EFKLN`>FE'
NGHE>F'NI>YL'TL'$T[^FG'8 B :o=
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!JGHEFTHTEW

$T[^FG'8 B :o 7J>]KJ'>ZGFKJJ'GLGF[W'^NG'TL'EIG')FKLN`>FE'NGHE>F1']W'GLGF[W'HKFFTGF'EW`G=

)IG' KX]TET>^N' KNN^X`ET>LN' >L' GLGF[W' GUUTHTGLHW' KLM' GJGHEFTUTHKET>L' JGKM' E>' K'
H>LEFKHET>L' >U' GLGF[W' MGXKLM' TL' EIG' EFKLN`>FE' NGHE>F1 MGN`TEG' K' NEF>L[' TLHFGKNG' TL'
^LMGFJWTL['KHETZTEW='6IGL'TLEGF`FGETL['$T[^FG'8 B :o TE' TN'TX`>FEKLE'E>'FGXGX]GF'EIKE'
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KN'MGXKLM'TN'NI>YL'TL'UTLKJ'GLGF[W 3&%.$E-($.%-(%2#$%BF8%$($*01%>353(9$&1'EIG'NIKFG'
>U'GJGHEFTHTEW'TL'EFKLN`>FE'J>>bN'NXKJJ1'GZGL'EI>^[I'U>F'XKLW'X>MGN'TE'MGJTZGFN'EIG'ZKNE'
XK\>FTEW'>U'XGHIKLTHKJ' GLGF[W'E>' EIG'YIGGJN=')ITN' TN']GHK^NG'EIG' U^GJN' NETJJ' ^LMGF[>'
H>LZGFNT>L'TL'EIG'ZGITHJGkN'H>X]^NET>L'GL[TLG'KLM'EIGFGU>FG FG`FGNGLE K'IT[IGF'GLGF[W'
H>LEGLE QNGG'KJN>'U>>EL>EG'SR=

(>EG'EIKE'K'NXKJJ'NIKFG'>U'EIG'NIT``TL['U^GJ'MGXKLM'NI>YL'TL $T[^FG'8 B :o IKN']GGL'
KNN^XGM'E>']G'`F>ZTMGM']W'IWMF>[GL'U^GJ1'NGG'KJN>'/>?'A B :=

/>?'8 B C ">LETL[GLHWO'$FGT[IE'EFKLN`>FE=

R\(>@(U!(R] TJ!@UV>'>JD(43\J>
$FGT[IE'EFKLN`>FE1'KN'YGJJ'KN'KZTKET>L'KLM'NIT``TL[1'TN'>LG'>U'
EIG' EFKLN`>FE' NGHE>FN' YITHI' FG`FGNGLEN' EIG' [FGKEGNE'
MGXKLM' U>F' U^GJ=' -JEI>^[I' EIG' &HGLKFT> H>LEKTLN' NEF>L['
GJGHEFTUTHKET>L' U>F' NI>FE' MTNEKLHG' UFGT[IE1' G=[=' GJGHEFTH'
MGJTZGFW' ZKLN' U>F' KJJ' pJKNE' XTJGp' \>^FLGWN1' KN' YGJJ' KN' K'
NT[LTUTHKLE'KX>^LE'>U'X>MKJ'NITUE'UF>X'EF^HbN'E>'FKTJ'UFGT[IE1'
EIGFG' TN'K'FGNTM^KJ'KX>^LE'>U' J>L[BMTNEKLHG'EF^HbTL['YITHI'
TN' L>E' EI>^[IE' E>' ]G' KXGLK]JG' E>' GJGHEFTH' ZGITHJGN' TL' EIG'
NI>FE EGFX U^E^FG=

#EIGF'>`ET>LN'G?TNE'U>F'EITN'MGXKLM1'YITHI'IKZG'L>E']GGL'X>MGJJGM'TL'EITN'NE^MWO
! 4>ZG'E>'K'X>FG'J>HKJTNGM'GH>L>XW'
-'`F>`>FET>L'>U'E>MKWpN'UFGT[IE'EFKLN`>FE'TN'^NGM'E>'X>ZG'[>>MN']GEYGGL'J>HKET>LN'YITHI'H>^JM'
]G']>EI `F>M^HGFN'KLM'H>LN^XGFN'>U'EIKE'`F>M^HE1'FGLMGFTL['EIG'UFGT[IE'a^GNET>LK]JG'UF>X'KL'
GLGF[W'`>TLE'>U'ZTGY='-L'G?KX`JG'>U'EITN'TN EIG'NIT``TL['>U'K[FTH^JE^FKJ'H>XX>MTETGN'UF>X'>LG'
FG[T>L'>U'EIG'Y>FJM'E>'KL>EIGF'YITHI'H>^JM'`F>M^HG'EIG'NKXG'H>XX>MTEW' J>HKJJW='y^KLETUWTL['
EITN'GUUGHE TN'>^E'>U'NH>`G'>U'EITN'NE^MW1']^E'TE'NI>^JM']G'L>EGM'EIKE'FGM^HET>L'>U'EIGNG'UFGT[IE'
Z>J^XGN'FG`FGNGLEN'K'H>LETL[GLHW'>``>FE^LTEW' U>F'FGM^HTL['GLGF[W'MGXKLM'U>F'F>KM1'KTF'KLM'
NGK'UFGT[IE=

! 5NG'>U'IWMF>[GL'TL'J>L[BMTNEKLHG'EF^HbTL[
-N' G?`JKTLGM' TL' />?' A B :1' IWMF>[GL' U^GJ'YKN' KNN^XGM E>' ]G' ^LKZKTJK]JG U>F' J>L[BMTNEKLHG'
EF^HbTL['YTEITL'EIG'ETXG'UFKXG'>U'EITN'NE^MW='*>YGZGF1'KL>EIGF'`KEIYKW'H>^JM']G'H>LHGTZGM'E>'
K'N^NEKTLK]JG'EFKLN`>FE'NGHE>F'YIGFG'N`GHTKJ'KEEGLET>L'Y>^JM']G'[TZGL'E>'EIG'GNEK]JTNIXGLE'>U'K'
N^TEK]JG'IWMF>[GL' U^GJ'HIKF[TL['LGEY>Fb' EIKE'Y>^JM'KJJ>Y' TEN'^NG' TL' J>L[BMTNEKLHG' UFGT[IE=' 3L'
N^HI'K'NHGLKFT>1'U^GJ'MGXKLM'UF>X'U>NNTJ'U^GJN'>F']T>U^GJN'U>F F>KM'UFGT[IE'H>^JM'EIG>FGETHKJJW']G'
NT[LTUTHKLEJW'FGM^HGM=

EZ`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)IG'KNN^X`ET>LN'MGEKTJGM'TL'&GHET>L 8 U>F'EIG'MGXKLM'NTMG'JGKM'E>O
! -'X^HI'FGM^HGM'MGXKLM'>ZGFKJJ'H>X`KFGM'E>'u]^NTLGNNBKNB^N^KJk'Q/-5R
! -'IT[IGF'GJGHEFTUTHKET>L'FKEG

)IG'FGN^JETL['>ZGFKJJ'MGXKLM N`JTE'TN'`FGNGLEGM'TL'$T[^FG'A B := (>EG'TL'`KFETH^JKF'EIKE'
EIG' MGXKLM' U>F' `>YGF' FTNGN NEGKMTJW UF>X' \^NE' ]GJ>Y' ;9 !fdK' E>' >ZGF' :S9 !fdK=' 3L'
H>LEFKNE1 IGKE' KLM' U^GJ' MGXKLM' [F>Y' KE' UTFNE1' ]GU>FG FGM^HTL[ MFKNETHKJJW' TL' JKEGF'
WGKFNS8=

3L' EIG'LG?E' NEG`1' EITN'MGXKLM'X^NE ]G'XKEHIGM'YTEI'GLGF[W' N^``JW=' 3L'KHH>FMKLHG'
YTEI'EIG'K``F>KHI'QNGG'&GHET>L'SR1'EITN'TN'M>LG'TL'EIG'U>JJ>YTL['>FMGFO
? 6IGFG'KZKTJK]JG1'L>LB]T>GLGF[W'FGLGYK]JG'>`ET>LN'KFG'^NGM'UTFNE
C 3U' MGXKLM' HKLL>E' ]G' U^JJW' NKETNUTGM1' ]T>GLGF[W' TN' ^NGM' ^`' E>' EIG' N^NEKTLK]JW'

KZKTJK]JG'`>EGLETKJ TL'EIKE'WGKF QNGG'&GHET>L CR
B -JJ'FGNTM^KJ'MGXKLM'TN'N^``JTGM']W'H>LZGLET>LKJ'N>^FHG1'N^HI'KN'U>NNTJ'KLM'L^HJGKF'

GLGF[W=
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$^GJ'B'3LM^NEFW

$^GJ'B'-ZTKET>L

$^GJ'B'&IT``TL[

$^GJ'B'+>KMd+KTJ

*GKE'B',>Y')

*GKE'B'*T[I')

!JGHEFTHTEW

$T[^FG'A B : 7J>]KJ'GLGF[W'MGXKLM'TL'KJJ'NGHE>FN1'N`JTE']W'GLGF[W'HKFFTGF=

''''''''''''''''''''''''''''''''''''''''
S8 (>EG'EIKE'EIG'NIKFG'>U'GJGHEFTHTEW'J>>bN'NXKJJ'TL'H>X`KFTN>L'E>1'G=[='EFKLN`>FE'U^GJN1'
NTLHG'EIGNG'NETJJ'IKZG'E>'^LMGF[>'H>LZGFNT>L'KE'K'H>X`KFKETZGJW'J>YGF'GUUTHTGLHW'E>'
[GLGFKEG'XGHIKLTHKJ'GLGF[W'U>F'EIG'YIGGJN=

EZJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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$>JJ>YTL['EITN'NEFTHE'`FT>FTETNKET>L'>U'>`ET>LN1'EIG'>ZGFKJJ'GZ>J^ET>L'>U'GLGF[W'N^``JW'TN'
U>^LM'KN'NI>YL'TL'$T[^FG'A B SSA=
&EK]TJTNTL[' GLGF[W' MGXKLM' MFTZGL' ]W' NEF>L[' GLGF[W' GUUTHTGLHW' H>TLHTMGN' YTEI' UKNE'
FGLGYK]JG'GLGF[W'N^``JW'[F>YEI'TL'EIG'JKEGF'WGKFN1 FGN^JETL[ TL'KL'GLGF[W'NWNEGX'EIKE'
TN'<Cc'N^NEKTLK]JW'N>^FHGM=
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/T>O'"F>`N
/T>O'">X`=$GJJTL[Nl
/T>O')FKMTET>LKJ
/T>O'+GNTM=m6KNEG
*WMF>`>YGF
7G>O'*GKE
7G>O'!JGHEFTHTEW
&>JKF'EIGFXKJ
">LH='N>JKFO'*GKE
">LH='N>JKFO'2>YGF
2I>E>Z>JEKTH'N>JKF
6KZG'm')TMKJ
6TLMO'#UUBNI>FG
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$T[^FG'A B S 7J>]KJ'GLGF[W'N^``JW'TL'EIG'&HGLKFT>1'N`JTE']W'N>^FHG= Ql">X`JGXGLEKFW'UGJJTL[N'TLHJ^MG'

EIG'N^NEKTLK]JG'NIKFG'>U'EFKMTET>LKJ']T>XKNN'^NG=SCR

3L'EIG'U>JJ>YTL['NGHET>LN1'EIGNG'FGN^JEN'YTJJ']G'MTNH^NNGM'TL [FGKEGF'MGEKTJ'U>F'GKHI'>U'
EIG'MGXKLM'NGHE>FN1'`FGHGMGM ]W'K'`FGNGLEKET>L'>U'EIG'MGEKTJGM1 KNN^XGM1'FGLGYK]JG'
`>EGLETKJN=' &`GHTKJ' KEEGLET>L' YTJJ' ]G' [TZGL' E>' EIG' H>X`JG?' N^]\GHE' >U' ]T>GLGF[W' TL'
&GHET>L C=

''''''''''''''''''''''''''''''''''''''''
SA )IG'FGKMGF'TN'FGXTLMGM'EIKE']GHK^NG'EITN'[FK`I'`FGNGLEN'UTLKJ'GLGF[W1'EIG'NIKFG'>U'
U^GJN1'G=[='UF>X'U>NNTJ'>F']T>GLGF[W1'J>>bN'JKF[G'TL'H>X`KFTN>L'E>'EIG'GJGHEFTHTEW'KLM'
IGKE'>`ET>LN=
SC #FT[TLKJ'N>^FHGN'KFG'L>E'G?`JTHTE'>L'EIG'H>X`>NTET>L'>U'EIG'EFKMTET>LKJ'^NG'>U'
]T>XKNN='3E'IKN']GGL'[F>^`GM'YTEI'H>X`JGXGLEKFW'UGJJTL[N'IGFG'KN'YG'G?`GHE'K'JKF[G'
NIKFG'>U'TE'E>']G'U>FGNEBN>^FHGM1'GN`GHTKJJW'TL'JKEGF'WGKFN=

ELFR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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/>?'A B : &E>FWO')IG'F>JG'>U'IWMF>[GL'U^GJ'TL'EIG'!LGF[W'&HGLKFT>=

4>\J] >V!'J\W!'\T'V]GJ\U!('T`!W'@('>V!'!(!JU]'4R!(DJ@\
*WMF>[GL'U^GJ'`FGNGLEN'K'L^X]GF'>U'8)/)$7*& YITHI'KJJ>Y'TE'E>'`JKW'
K']FTM[TL['F>JG'TL'EITN'&HGLKFT>O
! 3E' TN' K' U^GJ1' KLM' H>^JM' EIGFGU>FG' JT[IEGL' EIG' MGXKLM' U>F'

FGLGYK]JG' U^GJN' KLMd>F' IT[I' EGX`GFKE^FG' IGKE' U>F'YITHI' >LJW'
ZGFW'UGY'N^NEKTLK]JG'>`ET>LN'G?TNE=

! 3E' HKL' ]G' U^JJW' N^NEKTLK]JG1' G=[=' TU' [GLGFKEGM' ZTK' GJGHEF>JWNTN'
UF>X'FGLGYK]JG'`>YGF'N>^FHGN=

! 3U' [GLGFKEGM' UF>X' FGLGYK]JG' N>^FHGN' TL' EITN' YKW1' TE' HKL' KJN>'
U^LHET>L KN'K'NE>FK[G'XGMT^X'U>F'FGLGYK]JG'`>YGF1'T=G='NE>FTL['
GJGHEFTHTEW' [GLGFKEGM' ]W' EIG' N^``JWBMFTZGL' `>YGF' N>^FHGN' TL'
ETXGN'>U'>ZGF`F>M^HET>L=

3L'KMMTET>L'E>'EIGNG']GLGUTEN'I>YGZGF1'K'UGY'"+.--)/<)& M>'G?TNEO
! )IGFG'TN'L>'G?TNETL['EFKLN`>FE'LGEY>Fb'U>F'IWMF>[GL'U^GJ= )ITN'Y>^JM'XGKL'EIKE'YI>JGNKJG'

TLNEKJJKET>L'>U'K'LGY'EW`G'>U'HIKF[TL['TLUFKNEF^HE^FG'Y>^JM']G'FGa^TFGM'E>'XKbG'IWMF>[GL'
U^GJ'KZKTJK]JG'E>'MTNEFT]^EGM'EFKLN`>FE'^NGFN1'N^HI'KN'`KNNGL[GF'HKFN

! *WMF>[GL'IKN'K'J>YGF'GLGF[W'MGLNTEW'EIKL'H>LZGLET>LKJ'U^GJN1'KLM'K'J>YGF'XKNN'MGLNTEW'
GZGL'KE'IT[I'`FGNN^FGN1'XKbTL['TE']^JbW'E>'NE>FG'KLM'EFKLN`>FE

! ">LZGFETL['GJGHEFTHTEW'E>'IWMF>[GL'KLM'EIGL']KHb'E>'GJGHEFTHTEW'TN'H>LNTMGFK]JW'JGNN'GUUTHTGLE'
EIKL'^NTL['EIG'>FT[TLKJ'GJGHEFTHTEW'MTFGHEJW=

$>F'EIG'FGKN>LN'K]>ZG1'EIG'&HGLKFT> ^NGN'IWMF>[GL'`FTXKFTJW'TL'K``JTHKET>LN'YIGFGO
! f>^FLGWN' KFG' ]GEYGGL' J>KM' HGLEFGN >F' ^NG' TN' MTFGHEJW' LGKF' `F>M^HET>L' NTEGN' N>' EIKE' EIG'

MGXKLM'H>^JM'GKNTJW']G'TLEG[FKEGM'YTEI'K'LGY'FGLGYK]JG'`>YGF'LGEY>Fb'QT=G='L>E'^NGM'TL'
`KNNGL[GF'EFKLN`>FE1']^E'N^TEK]JG'U>F'HGLEFKJ'TLM^NEFTKJ'TLNEKJJKET>LNR

! )IG' ETXG' d' MTNEKLHG' ]GEYGGL' HIKF[TL[' NEKET>LN' TN' NXKJJ' QG=[='>LJW' ^NGM' TL'K' UFKHET>L' >U'
NI>FE'MTNEKLHG'NIT``TL['KLM'L>E'KNN^XGM'E>']G'N^TEK]JG'U>F'F>KM'EFKLN`>FER

3L'KMMTET>L'E>'MTN`JKHTL['U^GJ'KLM'IGKE'MGXKLM1'N>XG'IWMF>[GL'TN'FGa^TFGM'TL'EIG'`F>M^HET>L'>U'
(' UGFETJTNGF' E>' >]EKTL' N^NEKTLK]JG' L^EFTGLEN' U>F' EIG' `F>M^HET>L' >U' ]T>XKNN' U>F' N^NEKTLK]JG'
]T>GLGF[W=

3L'E>EKJ1'< !f'>U'KMMTET>LKJ'GJGHEFTHTEW'MGXKLM'TN'^NGM'TL'S9C9'E>'
! .TN`JKHG' vC !f' >U' 7/05&*,7.-' $5)-&' ./0' +).*1' `FTXKFTJW' TL' HIGXTHKJ1' KJ^XTLT^X' KLM'

HGXGLE'`F>M^HET>L
! .TN`JKHG'v9=C !f'>U'&+7EE7/<'$5)-
! &^``JW'8=C'!f'>U'GJGHEFTHTEW'E>'`F>M^HG'$),*7-7&), EIF>^[I'IWMF>[GL

ELEY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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HAC 3#*)/*7.-&'$#,',)/)K.8-)'E#K),'./0'+).*'L)M"-A'87#)/),<%N

)IG'0)E-#%6)/*' E#*)/*7.- NI>YL' TL' EIG' [FK`IN' TL' EITN' NGHET>L' TN' EIG' `>EGLETKJ' >L'
YITHI'EITN'NE^MW'TN']KNGM= 3E'TN'EIG'`>EGLETKJ'YITHI'HKL']G'FGKJTNGM'KE'KLW'[TZGL'`>TLE'
TL' ETXG1' [TZGL' EGHILTHKJ ]KFFTGFN' KLM' KX]TET>^N1' WGE' UGKNT]JG' XKFbGE' [F>YEI'
MGZGJ>`XGLEN='
)IG' MG`J>WXGLE' `>EGLETKJ' M>GN' L>E' LGHGNNKFTJW' FG`FGNGLE' EIG' X>NE H>NEBGUUGHETZG'
MGZGJ>`XGLE1' T=G=' TE' M>GN' L>E' KHH>^LE' U>F'XKFbGE' ]KFFTGFN' >F' H>X`GETET>L'YTEI' >EIGF'
N>^FHGN=')IG',).-7&.8-)'E#*)/*7.- TN'EIG'U^JJW'FGKJTNK]JG'`>EGLETKJ'>U'EIG'FGN>^FHG'YTEI'
K'J>L[BEGFX'MGZGJ>`XGLE'I>FTq>L=

HACA? f7/0

)IG'&HGLKFT> TLHJ^MGN'`>YGF'[GLGFKET>L'UF>X']>EI'>LBNI>FG'KLM'>UUBNI>FG'YTLM=')IG'
[F>YEI'>U'>LBNI>FG'YTLM'`>YGF'IKN']GGL'FGXKFbK]JG'TL'EIG'JKNE'MGHKMG1 YTEI'KLL^KJ'
[F>YEI'FKEGN'G?HGGMTL['SCc TL'X>NE WGKFN= 7TZGL'EIG'NHKFHTEW'>U'JKLM'TL'N>XG'FG[T>LN'
>U' EIG'Y>FJM1' TLHFGKNTL['KEEGLET>L' TN'[TZGL'E>'>UUBNI>FG'YTLM [GLGFKET>L= &GZGFKJ'>UUB
NI>FG'YTLM'`KFbN'KFG'KJFGKMW'TL'>`GFKET>L'Y>FJMYTMG'KLM'XKLW'X>FG'KFG'H^FFGLEJW'TL'
>`GFKET>L'KLM'`JKLLTL['`IKNGN='s76!"1'S99oj'*>>[YT\b1'S99@j',G^Eq1'S99:j'+!(S:1'
S9:9j'66$1'S99@t
)IG'&HGLKFT> TN']KNGM'>L'EIG'KNN^X`ET>L'EIKE'EIGFG'TN `>EGLETKJ'U>F'K'H>LETL^TL['NEGKMW'
[F>YEI' TL' YTLM' `>YGF >ZGF' EIG' LG?E EY>' MGHKMGN' YTEI' [F>YEI' JGZGJN' NJ>YTL['
NT[LTUTHKLEJW'EIGFGKUEGF='
$>F'>UUBNI>FG'YTLM1 `>EGLETKJ KLL^KJ'[F>YEI' FKEGN'>U'v89c1'U>F'>LBNI>FG'YTLM' FKEGN'
LGKFGF'S9c1'KFG'^NGM=
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$T[^FG'A B 8 7J>]KJ' MG`J>WXGLE' `>EGLETKJ' >U' YTLM' `>YGF= Q,GUEO' !Z>J^ET>L' >U' MG`J>WXGLE' `>EGLETKJ

>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'`>EGLETKJR
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HACAC f.*),

6G'[F>^`'EY>'EW`GN'>U'`>YGF'`F>M^HET>L'^LMGF'EIG'IGKMTL['>U' uYKEGFk'`>YGF' U>F'EIG'
`^F`>NG'>U'EITN'FG`>FEO'*WMF>'`>YGF'KLM'YKZG'KLM'ETMKJ'`>YGF=
*WMF>'`>YGF'TN'EIG']T[[GNE'FGLGYK]JG'`>YGF'N>^FHG'E>'MKEG1'`F>ZTMTL['KJX>NE':Cc >U'
Y>FJMYTMG'`>YGFj >ZGF'<@9 76'TLNEKJJGM'HK`KHTEW TL'S99<= s+!(S:1'S9:9t
-JEI>^[I'IWMF>'`>YGF'HKL']G'`F>M^HGM'N^NEKTLK]JW1'`KNE'`F>\GHEN'IKZG'N^UUGFGM'UF>X'
GH>J>[THKJ' KLM' N>HTGEKJ' NTMG' GUUGHEN=' 6G' IKZG' EIGFGU>FG' NGZGFGJW' FGNEFTHEGM' U^E^FG'
[F>YEI' >U' IWMF>' `>YGF' E>' FGUJGHE' EIG' LGGM' U>F' KL' GZ>J^ET>L' EIKE' FGN`GHEN' G?TNETL['
GH>NWNEGXN'KLM'I^XKL'FT[IEN='s66$1 S99;j'*>>[YT\b'S99@t='

2>EGLETKJN' U>F'YKZG' KLM' ETMKJ' `>YGF1' KJN>' HKJJGM' u>HGKL' `>YGFk1 KFG' JGNN' MGLNG' EIKL'
>EIGF' U>FXN' >U' `>YGF1' N^HI' KN' YTLM' >F' N>JKF1' ]^E' HKL' ]G' IGKZTJW' H>LHGLEFKEGM1' >L'
YTLMW'H>KNEJTLGN'N^HI'KN'7FGKE'/FTEKTL1'U>F'G?KX`JG= )IGFG'KFG'NGZGFKJ'>LB[>TL['`TJ>E'
`F>\GHEN'E>'IKFLGNN'YKZG'GLGF[W'KLM'E>'MGNT[L'N^NEKTLK]JG'ETMKJ'NWNEGXN=')IG'&HGLKFT>
TLHJ^MGN'YKZG' KLM' ETMKJ' GLGF[W1' EIG' `>EGLETKJ']GTL[' GNETXKEGM' KE' KF>^LM'Cc'>U' EIG'
`>EGLETKJ'>U'>UUBNI>FG'YTLM1'YITHI'FGUJGHEN FG[T>LKJ'GNETXKEGN'YIGFG'KZKTJK]JG='s!#!-1'
S9:9j'#!&B3-1'S9:9t

)IG'`>EGLETKJ'U>F']>EI1'IWMF>'KLM'YKZGdETMKJ'`>YGF'N>^FHGN1'TN'MG`THEGM'TL'$T[^FG'A B A=
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$T[^FG'A B A 7J>]KJ'MG`J>WXGLE'`>EGLETKJ'>U'IWMF>'KLM >HGKL'`>YGF= Q,GUEO'!Z>J^ET>L'>U'MG`J>WXGLE'

`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'`>EGLETKJR
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HACAB 45/

)IG'JKF[GNE'EGHILTHKJ'`>EGLETKJ'KLM *$35-&3>5$ EGHILTHKJ'`>EGLETKJ'U>F'N^NEKTLK]JG'`>YGF'
KLM'IGKE' [GLGFKET>L' TN' UF>X'MTFGHE' N>JKF' GLGF[W1' `KFETH^JKFJW' TL' FG[T>LN'YTEI' K' JKF[G'
KX>^LE'>U'MTFGHE'TFFKMTKET>L=

)IG'!LGF[W'&HGLKFT>'TLHJ^MGN'U>^F'MTUUGFGLE'N>^FHGN'>U'N>JKF'GLGF[WO
! &>JKF'`>YGF'UF>X `I>E>Z>JEKTHN'Q20R
! ">LHGLEFKETL['N>JKF'`>YGF'Q"&2R
! ">LHGLEFKETL['N>JKF'IT[IBEGX`GFKE^FG'IGKE'U>F'TLM^NEFW'Q"&*R
! s&>JKF'EIGFXKJ'J>YBEGX`GFKE^FG'IGKE'U>F']^TJMTL[NS;t

)IG'`>EGLETKJ'KM>`EGM'U>F'EIG'UTFNE'EIFGG'N>^FHGN'TN'NI>YL'TL'$T[^FG'A B C=

20'TN'K'YGJJBGNEK]JTNIGM'N>^FHG'>U'GJGHEFTH'GLGF[Wj KF>^LM'S: 76'>U'HK`KHTEW'TLNEKJJGM'
Y>FJMYTMG'KE'EIG'GLM'>U'S99<'s+!(S:1'S9:9t=')IG'&HGLKFT> H>LEKTLN K'`>EGLETKJ U>F'20
]KNGM' >L H>LETL^TL[' KLL^KJ' [F>YEI' FKEGN >U' SCB89c1 TLHJ^MTL[' >^E`^EN' UF>X' ]>EI'
]^TJMTL[BTLEG[FKEGM'KLM' JKF[G'KFGK'20' TLNEKJJKET>LN1' U>F' EIG'LG?E' EY>'MGHKMGN=' s!23-1'
S99<j'*>>[YT\b1'S99@t

+GKJTNK]JG
2>EGLETKJ
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$T[^FG'A B C 7J>]KJ' MG`J>WXGLE' `>EGLETKJ' >U' N>JKF' `>YGF' KLM' IGKE' QG?HJ=' ]^TJMTL[' N>JKF' EIGFXKJR=

Q,GUEO'!Z>J^ET>L'>U'MG`J>WXGLE'`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'`>EGLETKJR

''''''''''''''''''''''''''''''''''''''''
S; &>JKF' EIGFXKJ' IGKETL[' U>F' ]^TJMTL[N' TN' K' YGJJBGNEK]JTNIGM' EGHIL>J>[W1' KJFGKMW' TL'
YTMGN`FGKM'^NG=' 3L' EITN'&HGLKFT> I>YGZGF1' TE' TN' EFGKEGM'>L' EIG'MGXKLM'NTMG1'YTEI'K'
`>EGLETKJ'Ga^KJ'E>'KF>^LM':9c'>U'H^FFGLE'IGKE'MGXKLM'TL']^TJMTL[N='-L' TLMG`GLMGLE'
`>EGLETKJ'[FK`I'TN'EIGFGU>FG'L>E'FG`F>M^HGM'IGFG=

ELLR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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6TEI' TLHFGKNTL['NE>FK[G'ETXGN1'"&2'TN'KEEFKHETL['KEEGLET>L'U>F' TEN'`>EGLETKJ'E>'`F>ZTMG'
`>YGF'>L'MGXKLM1'GZGL'KUEGF'MKFb='&WNEGXN'YTEI'^`'E>':C'I>^FN'>U'NE>FK[G'KFG'L>Y'KE'
EIG'MGNT[L'NEK[G='-JEI>^[I'NETJJ'TL'TLUKLHW1'EIG'G?`GHEKET>LN'U>F'"&2'KFG'JKF[G'KLM'EIG'
&HGLKFT> TN'EIGFGU>FG']KNGM'^`>L'EIG'KNN^X`ET>L'EIKE'EIG'H>XTL['MGHKMGN'YTJJ'YTELGNN'
K'NEF>L['`GLGEFKET>L'>U'EITN'EGHIL>J>[W TLE>'EIG'XKFbGE1 YTEI'`>NNT]JG'[F>YEI'FKEGN'>U
K``F>?TXKEGJW S9c=

"&*1'H>LHGLEFKETL[' N>JKF'IGKE1'Y>^JM'GLK]JG' TLM^NEFTKJ' TLNEKJJKET>LN' E>'MTFGHEJW'^ETJTNG'
EIG'IT[I'EGX`GFKE^FGN'[GLGFKEGM']W'H>LHGLEFKEGM'N>JKF'UKFXN=')ITN'EGHIL>J>[W'TN'L>E'
WGE'>L'EIG'XKFbGE'KLM'TN'EIGFGU>FG'>LJW'TLHJ^MGM'KE'K'ZGFW'NXKJJ'`>EGLETKJ'TL'EITN'NE^MW1'
KE'KF>^LM'K'EGLEI'>U'EIG'`>EGLETKJ'>U'"&2So=

HACAH !.,*+

7G>EIGFXKJ'GLGF[W' UF>X' EIG'IT[I'EGX`GFKE^FGN U>^LM']GJ>Y'EIG'GKFEIkN'N^FUKHG' HKL'
]G' ^NGM' MTFGHEJW' QuMTFGHE' ^NGkR' E>' `F>M^HG' ]^TJMTL[' IGKE=' -E' N^UUTHTGLEJW' IT[I'
EGX`GFKE^FGN1'TE'HKL'KJN>']G'^NGM'U>F'`>YGF'[GLGFKET>L'KLMd>F'`F>HGNN'IGKE=
7G>EIGFXKJ'GLGF[W'IKN']GGL'G?`J>TEGM' U>F'XKLW'WGKFN1'YTEI'KF>^LM':976'>U'`>YGF'
`F>M^HET>L'HK`KHTEW'TLNEKJJGM'Y>FJMYTMG'KE'EIG'GLM'>U'S99o='7TZGL'EIG'JKHb'>U'KEEGLET>L'
[TZGL'E>'EITN'>`ET>L' TL' EIG'`KNE'KLM' TEN'GL>FX>^N'`>EGLETKJ' E>'N^``JW'MGXKLMBMFTZGL'
FGLGYK]JG'`>YGF1' EIG'&HGLKFT> TN']KNGM'>L'EIG'`FGXTNG EIKE' EIG'H^FFGLE'Cc'KLL^KJ'
[F>YEI'FKEG'H>^JM'`>EGLETKJJW']G'M>^]JGM'E>'FGKHI'EIG'JGZGJN'>U'>EIGF'FGLGYK]JG'`>YGF'
>`ET>LN=
)IG'`>EGLETKJ'U>F'[G>EIGFXKJ'GLGF[W'TL'EIG'&HGLKFT> TN'NI>YL TL'$T[^FG'A B ;=
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$T[^FG'A B ; 7J>]KJ' MG`J>WXGLE' `>EGLETKJ' >U' [G>EIGFXKJ' GLGF[W= Q,GUEO' !Z>J^ET>L' >U' MG`J>WXGLE'

`>EGLETKJ'>ZGF'ETXG1'FT[IEO'4K?TX^X'UGKNT]JG'`>EGLETKJR

''''''''''''''''''''''''''''''''''''''''
So)ITN'TN'K'H>LNGFZKETZG'KNN^X`ET>L='$^FEIGF'NE^MW'>L'EIG'MTNEFT]^ET>L'>U'EIG'TLM^NEFTKJ'
IGKE'MGXKLM'KLM'EIG'KZKTJK]TJTEW'>U'LGKFB]W'"&*'N>^FHGN'TN'FGH>XXGLMGM=

ELBY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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/>?'A B S &E>FWO')IG'N^NEKTLK]TJTEW'>U'FGLGYK]JG'GLGF[W=

4>\J] >V!'4`4>D@(D1@W@>]'\T J!(!fD1W!'!(!JU]

)IG'!LGF[W'&HGLKFT>'HJKNNTUTGN'GLGF[W'UF>X'EIG'N^L1'YTLM1'
YKEGF'KLM'GKFEI'KN'FGLGYK]JG1'TLHJ^MTL[']T>XKNN='3E'KTXN'
E>' ^NG' EIGNG' GLGF[W' N>^FHGN' E>' MTN`JKHG' GLGF[W' UF>X'
H>LZGLET>LKJ' N>^FHGN' N^HI' KN' H>KJ1' >TJ1' [KN' KLM' L^HJGKF'
`>YGF'KN'EIGNG'KFG'FGJTKLE'>L'U^GJN'YITHI'KFG'FG`JGLTNIGM'
>L K'ZKNEJW'MTUUGFGLE'ETXGNHKJG'EIKL'EIKE'>U EIGTF'^NG=

*>YGZGF1' GZGL' FGLGYK]JG' GLGF[W' N>^FHGN' X^NE' ]G'
HKFGU^JJW'KNNGNNGM'FG[KFMTL[ N^NEKTLK]TJTEW'KLM' TX`KHE'>L'EIG' J>HKJ'GLZTF>LXGLE='&GHET>L'C' TN'
GLETFGJW'MGMTHKEGM'E>'EIG'N^NEKTLK]TJTEW'>U']T>GLGF[W1']^E'>EIGF'>`ET>LN'KJN>'FKTNG H>LHGFLN'EIKE'
LGGM' E>' ]G' KMMFGNNGM=' )IG' bGW' >]\GHETZG' TN' N^NEKTLK]JG' JKLMNHK`G' KLM' TLUFKNEF^HE^FG'
MGZGJ>`XGLE'`JKLLTL[='3U'HKFGU^JJW'`JKLLGM'YTEITL'EIG'J>HKJ'H>LEG?E1'FGLGYK]JG'GLGF[W'HKL']G'
]GLGUTHTKJ'YTEI>^E'^LKHHG`EK]JG'pNTMG'GUUGHENp=

HAB J)&5-*&'I !-)"*,7"7*%

#LG'>U'EIG'bGW'E>`THN'>L'EIG'N^``JW'wNTMGx TN'EIG'GZ>J^ET>L'>U'EIG'U^E^FG'`>YGF'N^``JW'
NWNEGX='
-N' YG' NKY' TL' &GHET>L A=S1' EIGFG' KFG' XKLW' MTUUGFGLE' FGLGYK]JG' GJGHEFTHTEW' >`ET>LN'
KZKTJK]JG1 EIG' `>EGLETKJ' UKF' >^ENEFT``TL[' GZGL' U^E^FG' MGXKLMj K' FGLGYK]JG' GLGF[W'
u`KFKMTNGk= )IG'MTZGFNTEW'KLM'K]^LMKLHG'>U'MTUUGFGLE'N^NEKTLK]JG'`>YGF'N^``JW'>`ET>LN'
TN'>LG'>U' EIG' FGKN>LN YIW'KL GUU>FE'IKN'KJFGKMW']GGL'XKMG'>L' EIG'MGXKLM'NTMG'E>'
GJGHEFTUW'MGXKLM1'EIF>^[I'EIG'^NG'>U'IGKE'`^X`N'TL']^TJMTL[N'KLM'EIF>^[I'KX]TET>^N'
GJGHEFTUTHKET>L'TL'EIG'EFKLN`>FE'NGHE>F1'U>F'G?KX`JG=
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$T[^FG'A B o 7J>]KJ'`>YGF'N^``JW'TL'EIG'!LGF[W'&HGLKFT>=
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$T[^FG'A B o NI>YN'I>Y'X^HI'>U'EIG'KZKTJK]JG'FGLGYK]JG'`>YGF'TN'KHE^KJJW'^NGM'TL'EIG'
&HGLKFT>1'[TZGL'EIG'GZ>J^ET>L'>U'`>YGF'MGXKLM=

/>?'A B 8 &E>FWO'&^``JWB ZGFN^N'MGXKLMBMFTZGL'GJGHEFTHTEW'N>^FHGN=

4>\J] 4`33W]a 2!J4`4'G!bD(GaGJ@2!('!W!R>J@R@>]'4\`JR!4
)IG'GJGHEFTHTEW'N^``JW'NWNEGX'TN'FK`TMJW'HIKL[TL[='#LJW'K'UGY'MGHKMGN'K[>1'TE'H>LNTNEGM'>U'JKF[G1'
HGLEFKJJW' MTN`KEHIGM' U>NNTJ >F' L^HJGKF' `>YGF' `JKLEN=' "K`TEKJBTLEGLNTZG' L^HJGKF' >F' H>KJBUTFGM'
`>YGF'`JKLEN'YTEI' J>Y'>`GFKET>LKJ'H>NEN'YGFG'GX`J>WGM'E>'H>ZGF'EIG' u]KNG' J>KMk1'EIG' JGZGJ'>U'
`>YGF'KJYKWN'FGa^TFGM1'GZGL'KE'LT[IE=')ITN'[^KFKLEGGM'J>L['>`GFKETL['I>^FN1'GLK]JTL['EIG'IT[I'
TLZGNEXGLEN'U>F'EIGNG'`JKLEN'E>']G'FGH>ZGFGM='(KE^FKJ'[KNBUTFGM'w`GKb'J>KMx'`JKLEN1'YTEI'J>YGF'
HK`TEKJ' TLZGNEXGLEN' ]^E' IT[IGF' F^LLTL[' H>NEN1' YGFG' GX`J>WGM' E>' H>ZGF' EIG' KMMTET>LKJ' J>KM'
M^FTL['MKWETXG=
)IG' GJGHEFTHTEW' N^``JW' NWNEGX' TN' ]GH>XTL[' KL' TLHFGKNTL[JW'
MWLKXTH'XKFbGE`JKHG' E>'YITHI'XKLW'MTUUGFGLE'N^``JTGFN'HKL'
N^``JW' ZKFWTL[' KX>^LEN'>U' GLGF[W1' KLM'YIGFG' `KFEN' >U' EIG'
MGXKLM' HKL' GZGL' ]G' H>LEF>JJGM' E>' KFFTZG' KE' KL' >`ETXKJ'
]KJKLHG'>U'N^``JW'KLM'MGXKLM='4>NE'`>YGF'`JKLEN'YTJJ'IKZG'K'
ZKFTK]JG' >^E`^Ej' EIGFG' TN' L>' J>L[GF' K' u]KNG' J>KMk=' $>F'
TLNEKLHG1' K' [F>YTL[' KX>^LE' >U' YTLM' `>YGF' TN' KZKTJK]JG' KE'
`FKHETHKJJW'qGF>'XKF[TLKJ'H>NE'M^FTL['I>^FN'>U'IT[I'YTLM'N`GGM1'YITHI'XKW'N>XGETXGN'H>TLHTMG'
YTEI' QLT[IEBETXGR' I>^FN' >U' J>Y' MGXKLM=' !ZGL' TU' K' U>FXGF1' w]KNG' J>KMx' `>YGF' `JKLE' UTLMN' K'
H^NE>XGF' U>F' TEN'`>YGF'M^FTL['N^HI'`GFT>MN1' TE'YTJJ'L>E'GKFL']KHb' TEN' TLZGNEXGLE'M^FTL['EI>NG'
I>^FN1'M^G'E>'J>Y'`>YGF'`FTHGN'QHJ>NG'E>'XKF[TLKJ'H>NER=
$>F' EIG' &HGLKFT>1' YG' MTNHGFL' ]GEYGGL' uN^``JWBMFTZGLk' N>^FHGN1' YITHI' MGJTZGF' `>YGF' KE' qGF>'
XKF[TLKJ' H>NE'YIGL' EIG' LKE^FKJ' FGN>^FHG' QN^L1'YTLM1'YKEGFR' TN' `FGNGLE' KLM' uMGXKLMBMFTZGLk'
N>^FHGN1'YITHI'HKL']G'>`GFKEGM'TLMG`GLMGLEJW'KE'ZKFTK]JG'JGZGJN='6TEI'EIG'H>FFGHE'H>X]TLKET>L'
>U' N>^FHGN1' KLM' KMGa^KEG'[FTM' H>^`JTL[' >ZGF' JKF[G'[G>[FK`ITHKJ' KFGKN1' TE'YTJJ' ]G' `>NNT]JG' E>'
FGJTK]JW' `F>ZTMG' EIG' FGa^TFGM' KX>^LE' >U' GJGHEFTHTEW' KE' KJJ' ETXGN=' 3LHFGKNTL[' EIG' UFKHET>L' >U'
N^``JWBMFTZGL'N>^FHGN1'KLM'EIG'GJGHEFTHKJ' u]KJKLHTL[k'`F>ZTMGM']W'EIG'MGXKLMBMFTZGL'N>^FHGN1'
HFGKEG'N^]NEKLETKJ'EGHILTHKJ'HIKJJGL[GN'KLM'YTJJ'FGa^TFG'K'NEF>L['+m.'GUU>FE=

3L'KMMTET>L'E> EIG'HKFGU^J']KJKLHTL['>U'MGXKLM'KLM'N^``JW1'EIGFG'TN'K'U^FEIGF H>LNEFKTLE'
>L'EIG'`>YGF'NWNEGX'TL'EITN'&HGLKFT>O')IG'KX>^LE'>U'N^``JWBMFTZGLS@ `>YGF'N>^FHGN'TN'
H>LNEFKTLGM'E>'K'HGTJTL[1'[TZGL' TL'K'`GFHGLEK[G'>U' E>EKJ' GJGHEFTHTEW'MGXKLM1' E>'FGUJGHE'
EIG'UKHE'EIKE'K'HGFEKTL'KX>^LE'>U']KJKLHTL[1'>F'MGXKLMBMFTZGL'N>^FHGN'KFG'FGa^TFGM'E>'
GLN^FG'H>LETL^>^N'N^``JW='&GG')K]JG'A B : U>F'EIG'HJKNNTUTHKET>L'>U'N>^FHGN=

''''''''''''''''''''''''''''''''''''''''
S@ &^``JWBMFTZGL'`>YGF'>`ET>LN'KFG'EI>NG'N>^FHGN'YI>NG'[GLGFKET>L'KE'KLW'[TZGL'I>^F'
MG`GLMN'>L'EIG'KZKTJK]TJTEW'>U'EIG'GLGF[W'N>^FHG1'G=[='YTLM'`>YGF1'`I>E>Z>JEKTH'`>YGF'
>F'>HGKL'`>YGF='.GXKLMBMFTZGL'`>YGF'>`ET>LN'KFG'EI>NG'>`ET>LN'YITHI'HKL']G'X>FG'
GKNTJW'EKTJ>FGM'E>'MGXKLM1'N^HI'KN'[G>EIGFXKJ'GJGHEFTHTEW1'IWMF>'`>YGF1'"&2'YTEI'
NE>FK[G'KLM GJGHEFTHTEW'UF>X']T>XKNN=

EL`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)>'Ga^TJT]FKEG'J>KM'`KEEGFLN1'KLM'EIGFGU>FG KJJ>Y'KL'TLHFGKNTL['NIKFG'>U'N^``JWBMFTZGL'
`>YGF' TLE>'EIG'[FTM1'GJGHEFTHTEW'[FTMN'NI>^JM']G'YGJJBH>LLGHEGM'YTEITL'K'FG[T>L='7TZGL'
EIG' H^FFGLE' NEKEG' >U' GJGHEFTHTEW' [FTMN' TL'X>NE' `KFEN' >U' EIG'Y>FJM1' EITN'XGKLN' K' JKF[G'
TLZGNEXGLE'TLE>'EIG'H>LNEF^HET>L'>F'G?`KLNT>L'>U'FG[T>LKJ'[FTM'HK`KHTEW=
/>EEJGLGHbN'X^NE ]G'FGX>ZGM'E>'KJJ>Y'^LITLMGFGM'EFKLNXTNNT>L'>U'GJGHEFTHTEW']W
! TLHFGKNTL['HK`KHTEW'KLM'
! TLHFGKNTL['EIG'FKL[G'>U'EFKLNXTNNT>L'JTLGN
/GW>LM' S9S9' EIGFG' XKW' KJN>' ]G' KL' KMMTET>LKJ' MGXKLM' U>F' EGHIL>J>[TGN' EIKE' HKL
`F>ZTMG' [FGKEGF' [FTM' NEK]TJTEW=' )IG' &HGLKFT> Y>FbN' >L' EIG' `FGXTNG' EIKE' +m.'
G?`GLMTE^FG'YTJJ']G'U>H^NNGM'>L'MGZGJ>`TL['N^HI'EGHIL>J>[TGN'QNGG'KJN>'&GHET>L ;R=

)K]JG'A B : "JKNNTUTHKET>L'>U'+!&'`>YGF'TLE>'N^``JWBMFTZGL'KLM'MGXKLMBMFTZGL'Q]KJKLHTL[R'>`ET>LN=

4#5,") >%E)CQ

6TLM'#LNI>FG &^``JWBMFTZGL
6TLM'#UUNI>FG &^``JWBMFTZGL
)TMKJ'm'6KZG &^``JWBMFTZGL
20 &^``JWBMFTZGL
"&2 .GXKLMBMFTZGL
7G> .GXKLMBMFTZGL
*WMF> .GXKLMBMFTZGLS<

/T>GJGHEFTHTEW .GXKLMBMFTZGL

!ZGL' KNN^XTL[' EIKE' KHET>L' >L' `FG`KFTL[' `>YGF' NWNEGXN TN' EKbGL' TXXGMTKEGJW1' EIG'
&HGLKFT> KHH>^LEN' U>F' EIG' J>L[' JGKM' ETXGN' Q:CnSC' WGKFNR' EW`THKJ' U>F' N^HI' JKF[G'
TLUFKNEF^HE^FG' `F>\GHEN ]W' H>LNEFKTLTL[' EIG' N>JKF' KLM' YTLM' `>YGF' NIKFG' TLTETKJJW' KLM'
[FKM^KJJW'JTUETL['EITN'H>LNEFKTLE'>ZGF'ETXG=89

$T[^FG' A B @ NI>YN' EIG' JTXTEN' EIG' &HGLKFT> `JKHGN' >L' EIG' NIKFG' >U' N^``JWBMFTZGL
GJGHEFTHTEW'EIKE'TN'KJJ>YGM'E>']G'UGM TLE>'EIG'GJGHEFTHTEW'[FTM= )IG'`FGXTNG'TN EIKE'H^FFGLE'
`>YGF' NWNEGXN Y>^JM' ]G' K]JG' E>' EKbG' S9n89c' >U' N^``JWBMFTZGL' GJGHEFTHTEW' YTEI>^E'
XK\>F'HIKL[GN'TL'TLUFKNEF^HE^FG'>F'XKLK[GXGLE'NWNEGXN1'NGG'G=[='s!H>UWN1'S9:9t=

''''''''''''''''''''''''''''''''''''''''
S< *WMF>`>YGF'TN'HJKNNGM'KN'MGXKLMBMFTZGL'IGFG='*>YGZGF1'[>>M'GLZTF>LXGLEKJ'
`FKHETHGN'NI>^JM'TLHJ^MG'KEEGLET>L'E>'XTLTX^X'YKEGF'UJ>YN=
89 (>EG'EIKE'L>'G?`JTHTE'KNN^X`ET>LN'KFG'XKMG'>L'GKFJW'FGETFGXGLE'>U'G?TNETL['H>KJBUTFGM'
`>YGF'`JKLEN'KE'EIG'[J>]KJ'NHKJG='*>YGZGF1'U>F'X>NE'FG[T>LN'EIG'KMMTET>LKJ'H>LNEF^HET>L'
>U'H>KJBUTFGM'`>YGF'`JKLEN'TN'HJGKFJW'L>E'H>X`KET]JG'YTEI'EIG'MGZGJ>`XGLE'`KEIYKW'NGE'
>^E'TL'EITN'&HGLKFT>=

ELKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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$T[^FG'A B @ ">LNEFKTLE' `JKHGM' >L' 20' KLM' YTLM' `>YGF' M^G' E>' [FTM' JTXTEN= +KL[G' FG`FGNGLEN'

MTUUGFGLHGN'KHF>NN'FG[T>LN=

$>F'[FGKEGF'`GLGEFKET>LN'>U'FGLGYK]JG'GLGF[W1'>LJW'JTXTEGM'KLKJWNTN'TN'KZKTJK]JG='/KNGM'
>L'K'L^X]GF'>U'NE^MTGN's/J>b1':<@Aj'&zFGLNGL1'S99Aj'!"$'+>KMXK`1'S9:9t'YG'G?`GHE'
EIKE' EIG' JTXTETL[' NIKFG' H>^JM' FTNG' E>' ;9c' ]W' S9C9' U>F' KJJ' FG[T>LN1' `F>ZTMGM' EIKE'
GJGHEFTHTEW'NWNEGXN'KFG'FGBMGNT[LGM'E>'>UUGF'X^HI'X>FG'UJG?T]TJTEW'EIKL'EIGW'M>'E>MKW='
)ITN'FGa^TFGN'EIKE'U^JJ'^NG'TN']GTL['XKMG'>U'.-- EIG'U>JJ>YTL['JGZGFNO
! 7FTM' HK`KHTEW' TX`F>ZGXGLEN' E>' FGX>ZG' ]>EEJGLGHbN' KLM' TLHFGKNG' EFKLNXTNNT>L'

HK`KHTETGN=
! .GXKLM' NTMG' XKLK[GXGLE1' `KFETH^JKFJW' U>F' YI>JGNKJG' H^NE>XGFN1' ]^E' KJN>' KE'

TLMTZTM^KJ'H>LN^XGF'JGZGJ
! &E>FK[G1'TL'EIG'U>FX'>U'`^X`GM'IWMF>8:1'HGLEFKJTNGM'IWMF>[GL'NE>FK[G1'KLM'IGKE'

NE>FK[G
! +GXKTLTL[' G?HGNNGN' >U' FGLGYK]JG' GJGHEFTHTEW' HKL' ]G' H>LZGFEGM' E>' IWMF>[GL' U>F'

^NG'KN'K'U^GJ'TL'N`GHTUTH'K``JTHKET>LN'QNGG'/>?'A B :R=

3E'X^NE']G'L>EGM'IGFG'EIKE'EIG'&HGLKFT> XGFGJW'`JKHGN'EIG'JTXTEN'XGLET>LGM'K]>ZG1 >L'
EIG'GLGF[W'NWNEGX1'TL'GNNGLHG'`>NE^JKETL['EIKE'`>YGF'NWNEGXN YTJJ']G'K]JG'E>'GZ>JZG'TL'
N^HI'K'YKW'KN'E>'KJJ>Y'EIGNG'KNN^X`ET>LN'E>']G'ZKJTM=')>'KNNGNN'G?KHEJW'I>Y'EITN'H>^JM'

''''''''''''''''''''''''''''''''''''''''
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)IG'&HGLKFT> TLH>F`>FKEGN'K'NT[LTUTHKLE'NIKFG'>U'N^NEKTLK]JG']T>GLGF[W'N^``JW'E>'XGGE'
EIG'FGXKTLTL['MGXKLM KUEGF'^NTL['>EIGF'FGLGYK]JG'GLGF[W'>`ET>LN= )IG'&HGLKFT> >LJW'
TLHJ^MGN' ]T>GLGF[W' N^``JW' EIKE' TN' N^NEKTLK]JG' KLM' JGKMN' E>' IT[I' [FGGLI>^NG' [KN
GXTNNT>L'NKZTL[N'YIGL'H>X`KFGM'E>'U>NNTJ'FGUGFGLHGN=8o

$T[^FG'C B : NI>YN' EIKE' EIG'&HGLKFT> TN HK`K]JG' >U'XGGETL[ MGXKLM'YTEI' ]T>GLGF[W'
YTEITL' EIG' N^NEKTLK]JG' `>EGLETKJ' KLM' NTX^JEKLG>^NJW' KHH>X`JTNITL[' IT[I' [FGGLI>^NG'
[KN'GXTNNT>L'NKZTL[N=
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$T[^FG'C B : #ZGFZTGY' >U' EIG' !LGF[W' &HGLKFT>pN' N^NEKTLK]JG' ]T>GLGF[W' ^NG' ZGFN^N' N^NEKTLK]JG'

`>EGLETKJ' KLM' N^NEKTLK]JG' ]T>GLGF[W' [FGGLI>^NG' [KN' Q7*7R' GXTNNT>LN' ZGFN^N' U>NNTJ'

FGUGFGLHGN'U>F'S9C9=

3E' TN' TX`>FEKLE' E>' ^LMGFNEKLM' EIKE1' H>X`KFGM' E>' >EIGF' NE^MTGN s7FGGL`GKHG1' S9:9j
&IGJJ1'S99@j'#!".d3!-1'S99<t EIG'!LGF[W'&HGLKFT> ^NGN'K'FGJKETZGJW'JKF[G'KX>^LE'>U'
]T>GLGF[W1 NI>YL TL $T[^FG'C B S=

''''''''''''''''''''''''''''''''''''''''
8o )IG'&HGLKFT>kN K``F>KHI'E>']T>GLGF[W'N^NEKTLK]TJTEW'TN'MGNHFT]GM'TL'&GHET>L'C=S KLM'
MGEKTJGM'U^FEIGF'TL'&GHET>LN'C=8 EIF>^[I'C=o=')IG'FGN^JETL['[FGGLI>^NG'[KN'GXTNNT>L'
NKZTL[N'KFG'`FGNGLEGM'TL'&GHET>L'C=<=
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$T[^FG'C B S #ZGFZTGY'>U'NIKFGN'>U'FGLGYK]JG'GLGF[W'TL'EIG'!LGF[W'&HGLKFT>'KLM'>EIGF'NE^MTGN= )IG'

K]N>J^EG' L^X]GFN' HKL' L>E' ]G' H>X`KFGM']GEYGGL' EIG' EY>' [FK`IN' >L' EIG' JGUE' KLM' EIG'

EY>'>L'EIG'FT[IE'KN'EIGW'KFG'TL'UTLKJ'KLM'`FTXKFW'GLGF[W'^NG1'FGN`GHETZGJW=

)IG' `FGM>XTLKLE' FGKN>L' U>F' EITN' JKF[G' ]T>GLGF[W' NIKFG' TN' EIKE' EIG' &HGLKFT> IKN' K'
NT[LTUTHKLEJW'IT[IGF'E>EKJ'FGLGYK]JG'GLGF[W'NIKFG' TL' TEN'GLGF[W'N^``JW'EIKL'EIG'>EIGF'
NE^MTGN1' FGKHITL['<Cc TL'S9C9='6IGL'EFWTL['E>'KHITGZG'N^HI'IT[I'FGLGYK]JG'GLGF[W'
NIKFGN1'UTLMTL['K'FGLGYK]JG'U^GJ'KLM'IGKE'N^``JW'TN'EIG']T[[GNE'HIKJJGL[G='

)IG'&HGLKFT>kN']T>GLGF[W'TN'EIGFGU>FG'X>NEJW'^NGM'XKTLJW'E>'`F>ZTMG'EFKLN`>FE'U^GJ'KLM'
TLM^NEFTKJ' U^GJ' KLM' IGKE1' T=G=' E>'XGGE' GLGF[W' MGXKLMN' EIKE' HKL' L>E' ]G'XGE' EIF>^[I'
FGLGYK]JG'GJGHEFTHTEW'>F'>EIGF'FGLGYK]JG IGKE'K``JTHKET>LN='#LJW'ZGFW'NXKJJ'KX>^LEN'>U'
]T>GLGF[W' KFG' ^NGM' U>F' GJGHEFTHTEW' `F>M^HET>L1' YIGFG' L>E' GL>^[I' MGXKLMBMFTZGL
HK`KHTEW' G?TNEN' UF>X' >EIGF' N>^FHGN' QNGG $T[^FG' C B 8R= -N' >ZGFKJJ' MGXKLM' NEK]TJTNGN'
M^FTL['EIG'JKNE'EGL'WGKFN'>U'EIG'ETXG'I>FTq>L1']T>GLGF[W'^NG'YTJJ'KJN>'NEK]TJTNG=
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/T>O')FKLN`>FE'U^GJN

/T>O'3LM^NEFW'IGKE'm
U^GJN

/T>O'/^TJMTL['IGKE

/T>O'!JGHEFTHTEW

#EIGF'FGLGYK]JGN

$T[^FG'C B 8 7J>]KJ ^NG'>U']T>GLGF[W'ZGFN^N'>EIGF'FGLGYK]JG'KLM'L>LBFGLGYK]JG'GLGF[W'N>^FHGN=

)IG'XKTL'GLGF[W'MGXKLM'EW`GN'H>ZGFGM']W']T>GLGF[W'TLHJ^MGO
! /0,(-#%0)* 12"$-*34"0"* "("05&* -)%0,5"* !"(-+)&* +-* %1)"(* ,* 6026+,$* 1,6)%07*

"-#"6+,$$&O
! ,>L['MTNEKLHG'F>KM'EFKLN`>FE'
! -ZTKET>L
! &IT``TL[

! 8(!2-)0+,$*12"$-*34"0"*"$"6)0+6*%0*-%$,0*4",)+(5*+-*+(-211+6+"()7*"-#"6+,$$&O
! -``JTHKET>LN'EIKE'FGa^TFG'ZGFW'IT[I'EGX`GFKE^FG
! -``JTHKET>LN'EIKE'FGa^TFG'K'N`GHTUTH'GLGF[W'HKFFTGF1 G=[= K'[KNG>^N'U^GJ'>F'

N>JTM'U^GJ='#LG'G?KX`JG'Y>^JM']G'EIG'NEGGJ'TLM^NEFW'YIGFG'EIG'NEF^HE^FKJ'
NEFGL[EI'>U'K'N>JTM'U^GJ'TN'FGa^TFGM=

-N'EIGNG'MGXKLMN'HKL'EW`THKJJW'>LJW']G'XGE'EIF>^[I'K']T>GLGF[W'N^``JW'>`ET>L1' EIG'
KX>^LE'>U']T>GLGF[W'N^``JW'LGGMGM' TL' EIG'&HGLKFT> TN' JKF[G=')ITN'XGKLN'EIKE'TL'EIG'
GKFJTGF'WGKFN'>U'EIG'&HGLKFT>kN'ETXG'I>FTq>L'EIG U^JJ N^NEKTLK]JG']T>GLGF[W'`>EGLETKJ' TN'
^NGM=' *>YGZGF1' E>YKFMN' S9C91' KN' YTEI' EIG' >EIGF' FGLGYK]JG' GLGF[W' >`ET>LN' TL' EIG'
&HGLKFT>1 EITN U^JJ']T>GLGF[W `>EGLETKJ TN'L>'J>L[GF'FGa^TFGM KLM H>LETL[GLHW'N^``JTGN
]GH>XG'KZKTJK]JG1 NI>YL TL'$T[^FG'C B :=')IG'H>LETL[GLHTGN'TL'EIG'HF>`'HKEG[>FW'XGKL'
EIKE'L>E'KJJ'IGHEKFGN'>U' EIG' TMGLETUTGM' N^NEKTLK]JG' JKLM'`>EGLETKJ'LGGM' E>']G'^NGM' U>F'
GLGF[W'HF>``TL[=

EBJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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"^FFGLEJW1'U>NNTJ'U^GJN'N^HI'KN >TJ'Q`F>M^HENR1'LKE^FKJ'[KN'KLM'H>KJ'
KFG'L>E'^NGM'N>JGJW'E>'N^``JW'GLGF[WO'EIGNG'N>^FHGN'KFG'KJN>'^NGM'
KN' UGGMNE>Hb' E>' `F>M^HG' XKEGFTKJN N^HI' KN `JKNETHN=' )IGNG'
XKEGFTKJN'H>^JM'KJN>']G'`F>M^HGM'^NTL[']T>XKNN']KNGM'UGGMNE>HbN'
N^HI'KN Y>>M1']T>[KN'KLM'ZG[GEK]JG'>TJN=')IGFG'H>^JM'EIGFGU>FG ]G'
K' H>X`GETET>L' U>F' ]T>XKNN' ]GEYGGL' EIG' XKEGFTKJN' KLM' GLGF[W'
NGHE>F=

-N' EIG' ^NG' >U' XKEGFTKJ' UGGMNE>HbN' >HH^FN >^ENTMG' EIG' GLGF[W'
NWNEGX1' TE' TN' ]GW>LM >U' EIG' NH>`G' >U' EIG'&HGLKFT>='-L'G?HG`ET>L'
Y>^JM']G'EIG'KNNGNNXGLE'>U'EIG'`>EGLETKJ'U>F'N^NEKTLK]JG'U>FGNEFW'
U>F' ]T>GLGF[W' `^F`>NGN' TL' &GHET>L C=C=' 3L' EITN' KNNGNNXGLE1' EIG'
H^FFGLE'KLM'U^E^FG'MGXKLM'U>F' TLM^NEFTKJ' F>^LMY>>M1'^NGM' TL'EIG'
H>LNEF^HET>L'NGHE>F'KLM'EIG'`^J`'KLM'`K`GF'TLM^NEFW1'YKN'EKbGL'TLE>'H>LNTMGFKET>L=

!ZGL'EI>^[I'XKEGFTKJ' UGGMNE>Hb'^NG' TN']GW>LM EIG'NH>`G'>U' EIG'&HGLKFT>1'YG'IKZG'XKMG'KL'
KNNGNNXGLE' >U' EIG' G?EGLE' E>' YITHI' EITN' HKL' TLUJ^GLHG' EIG' GLGF[W' NWNEGX=' 3!-' MKEK' s3!-'
]KJKLHGN1' S99@t' NI>Y' EIKE' TL' S99;1 K' E>EKJ' >U'A<9'4E>G' >F' S: `FTXKFW' !f' >U'>TJ' Q`F>M^HENR1'
LKE^FKJ' [KN' KLM'H>KJ'YGFG' ^NGM' KN'`GEF>HIGXTHKJ' UGGMNE>Hb=' )ITN' H>FFGN`>LMN' E>'<c'>U' EIG'
E>EKJ'^NG'>U'EIGNG'U>NNTJ'U^GJN='!?EFK`>JKETL['EITN'E>'S9C9'^NTL['EIG'&HGLKFT>kN'`>`^JKET>L'[F>YEI'
KLM' 7.2' [F>YEI1 FGN^JEN' TL K' S9C9' GNETXKEG' >U' ;; !f' >U' XKEGFTKJ' UGGMNE>Hb' ^NG= -N' EITN'
GNETXKEG'M>GN'L>E'TLHJ^MG'`>EGLETKJ'U^E^FG'[KTLN'TL'XKEGFTKJ'GUUTHTGLHW'KLM'FGHWHJTL[1'TE'XKW']G'
KL'>ZGFGNETXKET>L=

$F>X'$T[^FG'C B :1' TE' HKL']G' NGGL' EIKE' EITN ;;'!f MGXKLM U>F'XKEGFTKJ' UGGMNE>HbN H>^JM']G'
N^``JTGM']W'EIG N^NEKTLK]JG']T>XKNN'`>EGLETKJ'TL'S9C91 TL'KMMTET>L'E>'EIG']T>XKNN'LGGMGM U>F'
]T>GLGF[W' `^F`>NGN= 3L' KMMTET>L1' XKEGFTKJN' ]KNGM' >L' ]T>XKNN' HKL' ]G' ^NGM' TL' K' HKNHKMTL['
K``F>KHIj KUEGF'EIG'`F>M^HE'JTUGETXG'EIGW'HKL']G'^NGM'KN'KL'GLGF[W'N>^FHG1']W'H>X]^NET>L U>F'
G?KX`JG=')ITN'K``F>KHI'TLEG[FKEGN'EIG'^NG'>U']T>XKNN'FGN>^FHGN'U>F'XKEGFTKJN'KLM'U>F'GLGF[W'
TLNEGKM'>U'EIGNG'^NGN'H>X`GETL[=
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)IG' ]T>GLGF[W'N^``JW'X^NE' ]G' N>^FHGM' N^NEKTLK]JW' KLM' HFGKEG IT[I' [FGGLI>^NG' [KN'
GXTNNT>L' NKZTL[N' TL' >FMGF' U>F' EIG' !LGF[W' &HGLKFT> E>' ]G' N^NEKTLK]JG=' )IG' &HGLKFT>'
GLN^FGN' EITN' ]W' TEN' H>X`FGIGLNTZG' H>LHG`E^KJ' K``F>KHI' E> ]T>GLGF[W' N^NEKTLK]TJTEW1
NI>YL'TL $T[^FG'C B A=
-'X>FG'MGEKTJGM'MGNHFT`ET>L'TN'`F>ZTMGM'TL'&GHET>LN C=8 EIF>^[I'C=<=

$T[^FG'C B A ">LHG`E^KJ'K``F>KHI E>']T>GLGF[W'N^NEKTLK]TJTEW'TL'EIG'!LGF[W'&HGLKFT>=

$F>X' EIG' H>LHG`E^KJ' ZTGY' TL' $T[^FG' C B A1' YG' IKZG' MGFTZGM' K' NGE' >U' N^NEKTLK]TJTEW'
HFTEGFTK' E>' KNNGNN EIG' N^NEKTLK]JG' ]T>GLGF[W' `>EGLETKJN' UF>X' FGNTM^GN1' YKNEGN1'
H>X`JGXGLEKFW' UGJJTL[N' KLM' GLGF[W' HF>`N' KLM'KJ[KG=')IGNG' HFTEGFTK' KFG' `FGNGLEGM' TL
)K]JG C B :=
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,KLM'^NG'KLM'
U>>M'NGH^FTEW

"^FFGLE'JKLM'^NG { !?HJ^NT>L' >U' H>LZGFNT>L' >U' H^FFGLE' U>FGNEGM1'
`F>EGHEGM'KLM'K[FTH^JE^FKJ'HF>`JKLM

-[FTH^JE^FKJ' YKEGF'
^NG

{ !?HJ^NT>L' >U' KFGKN' L>E' N^TEK]JG' U>F' FKTLBUGM'
K[FTH^JE^FG

/T>MTZGFNTEW'
`F>EGHET>L

{ 2KFETKJJW'H>LEKTLGM'TL'H^FFGLE'JKLM'^NG'HFTEGFT>L
{ -MMTET>LKJ' G?HJ^NT>L' >U' JKLM' YTEI' IT[I'
]T>MTZGFNTEW'ZKJ^G

*^XKL'
MGZGJ>`XGLE

{ 2KFETKJJW'H>LEKTLGM'TL'H^FFGLE'JKLM'^NG'HFTEGFT>L
{ -MMTET>LKJ' G?HJ^NT>L' >U' JKLM' U>F' I^XKL'
MGZGJ>`XGLE

$>>M'NGH^FTEW { 2KFETKJJW'H>LEKTLGM'TL'H^FFGLE'JKLM'^NG'HFTEGFT>L
{ -MMTET>LKJ' G?HJ^NT>L' >U' JKLM' U>F' XGGETL[' U>>M'
MGXKLM

-[FTH^JE^FKJ'KLM'
`F>HGNNTL['
TL`^EN

2F>HGNNTL[' YKEGF'
^NG

{ "J>NGM' J>>`' U>F' `F>HGNNTL[' YKEGF' TL' ]T>U^GJ'
`F>M^HET>L

-[FTH^JE^FKJ'
L^EFTGLE'^NG

{ (' UGFETJTNGF'`F>M^HET>L' UF>X'N^NEKTLK]JG' GLGF[W'
KLM'UGGMNE>Hb

{ 2'KLM'D'UGFETJTNGF'^NGO'HJ>NGM'J>>`'K``F>KHI
">X`JGXGLEKFW'
UGJJTL[N

&^NEKTLK]JG'^NG'>U'
KMMTET>LKJ'U>FGNE'
[F>YEI

{ !?HJ^NT>L' >U' `F>EGHEGM1' TLKHHGNNT]JG' KLM'
^LMTNE^F]GM'U>FGNE'KFGKN

{ !?HJ^NT>L'>U'L>LBH>XXGFHTKJ'N`GHTGN
{ !?HJ^NT>L' >U' Y>>M' LGGMGM' U>F' TLM^NEFTKJ'
`^F`>NGN

5NG'>U'N^NEKTLK]JG'
NIKFG' >U'
EFKMTET>LKJ'
]T>XKNN

{ !?HJ^NT>L'>U'o9c'>U'EIG'H^FFGLE'EFKMTET>LKJJW'
^NGM']T>XKNN

+GNTM^GN'KLM'
YKNEG

-ZKTJK]TJTEW'>U'
FGNTM^GN

{ !?HJ^NT>L'>U'FGNTM^GN'EIKE'KFG'L>E'KZKTJK]JG

&^NEKTLK]JG' YKNEG'
^NG

{ -MMTET>LKJ'FGHWHJTL[
{ !?HJ^NT>L'>U'YKNEG'UF>X'L>LBFGLGYK]JG'N>^FHGN
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RD4!'4>`G] 4`4>D@(D1W!'WD(G'`4!'1]'4`UDJ'RD(!'D(G'RD>>W!'@(>!UJD>@\(
6G'LGGM'JKLM'U>F'MTUUGFGLE'^NGNO'U>F'`F>ZTMTL['U>>M1'UT]FG1'I>^NTL['KLM'
GLGF[W KLM'U>F'H>LNGFZTL['LKE^FG'KLM'TEN']T>MTZGFNTEW='-N'EIG'KZKTJK]JG'
KX>^LE' >U' JKLM' TN' JTXTEGM1' TE' TN' TX`>FEKLE' E>' KHH>XX>MKEG' EIGNG'
[F>YTL['MGXKLMN'TL'K'N^NEKTLK]JG'YKW=

#LG' YKW' E>' N^NEKTLK]JW' TLHFGKNG' EIG' `F>M^HETZTEW' >U' JKLM' TN' EIG'
TLEF>M^HET>L'>U'XT?GM'HF>`BJTZGNE>Hb'K[FTH^JE^FKJ'NWNEGXN='-L'G?KX`JG'
>U'N^HI'K'NWNEGX'TN'EIG'TLEG[FKET>L'>U'N^[KF'HKLG KLM'HKEEJG's&`KF>ZGb1'
S99ot= )ITN'H>LHG`E'TN'^NGM'TL'EIG'/FKqTJTKL'FG[T>L'+T]GTF|>'2FGE>=

,KLM'EIKE'YKN'`FGZT>^NJW'>LJW'^NGM'U>F'G?EGLNTZG'HKEEJG'UKFXTL['TN'L>Y'KJN>'`KFETKJJW'^NGM'U>F'
[F>YTL['>U'N^[KFHKLG=')ITN'N^[KFHKLG'TN'`F>HGNNGM'TLE>'GEIKL>J'U^GJ=')IG'FGNTM^GN'>FT[TLKETL['
UF>X' EITN'`F>HGNNTL['KFG'^NGM'KN'N^``JGXGLEKFW' UGGM' U>F' EIG'HKEEJG='/GHK^NG'EIGFG' TN'L>Y'K'
N>^FHG'>U'HKEEJG'UGGM1'JGNN'`KNE^FG'JKLM'TN'FGa^TFGM'E>'UGGM'EIG'NKXG'NE>Hb'>U'HKEEJG1'UFGGTL['^`'
EIG'JKLM'U>F'EIG'N^[KFHKLG'H^JETZKET>L=

+GN^JEN'NI>Y'EIKE1'^NTL['EITN'XGEI>M1'EIG'NKXG'JKLM'EIKE'>LHG N^``>FEGM K'HGFEKTL'L^X]GF'>U'
HKEEJG'L>Y'N^``>FEN'EIG'NKXG'L^X]GF'>U'HKEEJG'YITJG'KJN>'`F>M^HTL['GEIKL>J'UF>X'N^[KFHKLG='
3L'KMMTET>L1'EIG'TLH>XG'>U'J>HKJ'UKFXGFN'TN'TX`F>ZGM='-LTXKJ'YGJUKFG TN'L>E'\G>`KFMTNGM ]GHK^NG'
EIG'HKEEJG'TLEGLNTEW'TN'NETJJ ZGFW'J>Y=

)>[GEIGF' EIGW'H>ZGF' EIG' U>JJ>YTL[' N^NEKTLK]TJTEW' E>`THN' FGUJGHETL[' EI>NG' U>^LM' >L' EIG'
JGUE'IKLM'NTMG'>U'$T[^FG'C B AO

! 9,(!*2-"*,(!*1%%!*-"620+)& :;"6)+%(*.<=>O'YG'IKZG'G?HJ^MGM'JKLM'E>'GLN^FG
EIKE' ]T>MTZGFNTEW' `F>EGHET>L1' U>FGNE' HKF]>L' NE>Hb' `F>EGHET>L1'I^XKL' MGZGJ>`XGLE'
KLM'U>>M'MGXKLM'KFG'L>E' TX`KTFGM']W']T>GLGF[W'HF>``TL[='3L'KMMTET>L1 YG'IKZG'
TLHJ^MGM' >LJW' JKLM' N^TEK]JG' U>F' FKTLBUGM' K[FTH^JE^FG' TL' >^F' ]T>GLGF[W' HF>`' JKLM'
`>EGLETKJ=

! ?50+62$)20,$*,(!*#0%6"--+(5*+(#2)- :;"6)+%(*.<@>O'YG'IKZG'KJFGKMW'FGNEFTHEGM'
]T>GLGF[W' HF>``TL[' E>' JKLM' N^TEK]JG' U>F' FKTLBUGM' K[FTH^JE^FG=' )ITN' TN' K' NT[LTUTHKLE'
K[FTH^JE^FKJ'TL`^E'N^NEKTLK]TJTEW'HFTEGFT>L1'KN'YKEGF'TN'>LG'>U'EIG'XKTL'K[FTH^JE^FKJ'
TL`^EN=' 3L' KMMTET>L1 YG' ^NG' K' HJ>NGM' YKEGF' J>>`' K``F>KHI' U>F' EIG' `F>HGNNTL[' >U'
]T>XKNN'TL']T>U^GJ'`JKLEN'E>'GLN^FG'N^NEKTLK]JG'`F>HGNNTL['YKEGF'^NG='-[FTH^JE^FKJ'
L^EFTGLE'TL`^EN'KFG'KJN>'FGa^TFGM'E>']G'KN'J>Y'KN'`>NNT]JG'EIF>^[I'^NTL[ `FGHTNT>L'
UKFXTL['KLM'K'HJ>NGM'J>>`'K``F>KHI'YIGFG'`>NNT]JG='$TLKJJW1'KJJ'LTEF>[GL'UGFETJTNGF'TN'
`F>M^HGM'UF>X'N^NEKTLK]JG'GLGF[W'KLM'UGGMNE>HbN=

! A%'#$"'"(),0&*1"$$+(5-*:;"6)+%(*.<.>O'YG'IKZG'TLHJ^MGM'>LJW'H>X`JGXGLEKFW'
UGJJTL[N' >FT[TLKETL[' UF>X' N^NEKTLK]JG' IKFZGNETL[' >U' Y>>M=' )IG' UTFNE' N>^FHG' TN'
KMMTET>LKJ'U>FGNE'[F>YEI=')>'GLN^FG'EITN'IKFZGNETL['TN'N^NEKTLK]JG1'>LJW'H>XXGFHTKJ'

EVZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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N`GHTGN' TL' U>FGNEN' EIKE' KFG' KHHGNNT]JG1' ^L`F>EGHEGM' KLM' KJFGKMW' MTNE^F]GM' KFG'
TLHJ^MGM=')IG'NGH>LM'N>^FHG'TN'K'NIKFG'>U'EIG'H^FFGLE'EFKMTET>LKJ']T>XKNN'^NG=')>'
GLN^FG'TEN'N^NEKTLK]TJTEW1'EIG'XK\>FTEW'>U'EITN'EFKMTET>LKJ']T>XKNN'TN'`IKNGM'>^E'KLM'
TN'L>E'^NGM'TL'EIG'&HGLKFT>=

! B"-+!2"-*,(!*3,-)" :;"6)+%(*.<C>O'YG'IKZG'TLHJ^MGM'>LJW'FGNTM^GN'KLM'YKNEGN'
EIKE'>FT[TLKEG'UF>X'K'FGLGYK]JG'N>^FHG='-LW'FGNTM^GN'EIKE'KFG'L>E'KZKTJK]JG1 M^G'
E>'H>X`GETL['^NGN U>F'G?KX`JG1'KFG'KJN>'L>E'EKbGL'TLE>'H>LNTMGFKET>L=

-JJ'EIGNG'HFTEGFTK'KLM'EIGTF'K``JTHKET>LN TL'EIG'&HGLKFT> KFG'MTNH^NNGM'TL'U^FEIGF'MGEKTJ'TL'
&GHET>LN'C=8 EIF>^[I'C=;='&GHET>L'C=< MTNH^NNGN'I>Y'EITN'KUUGHEN'EIG'[FGGLI>^NG'[KN'
GXTNNT>L'NKZTL[N'KHITGZGM']W'^NTL[']T>GLGF[W'TL'EIG'&HGLKFT>=

:AB 45&*.7/.87-7*%'#$'87#)/),<%c'W./0'5&) ./0'$##0'&)"5,7*%

)IG'&HGLKFT> G?`JTHTEJW'`FT>FTETNGN'K'L^X]GF'>U'JKLM'^NGN'>ZGF'JKLM'^NG'U>F']T>GLGF[W'
HF>``TL[=' 3L' KMMTET>L1' EIG' &HGLKFT> FGNEFTHEN' ]T>GLGF[W' HF>``TL[' E>' JKLM' N^TEK]JG' U>F'
FKTLBUGM H^JETZKET>L >U' GLGF[W' HF>`N' TL' >FMGF' L>E' E> FGa^TFG' TFFT[KET>L8@ KN' KL'
K[FTH^JE^FKJ'TL`^E=

)IGFGU>FG' EIG' U>JJ>YTL[' JKLM' TN' L>E' ^NGM' U>F' ]T>GLGF[W' HF>``TL[' TL' EIG' !LGF[W'
&HGLKFT>O
! ,KLM'^NGM'U>F'N^``JWTL['U>>M1 UGGM KLM'UT]FGj'EKbTL['TLE>'KHH>^LE'U^E^FG'`>`^JKET>L'

[F>YEI'KLM'K'MTGE'HIKL[G'NHGLKFT>
! ,KLM'^NGM'U>F'`F>EGHET>L'>U']T>MTZGFNTEW'KLM'IT[I'HKF]>L'NE>Hb'U>FGNE'GH>NWNEGXN
! ,KLM'^NGM'U>F'I^XKL'MGZGJ>`XGLE']W'G?`KLMTL['EIG']^TJE'GLZTF>LXGLE
! ,KLM'L>E'>F'XKF[TLKJJW'N^TEK]JG'U>F'FKTLBUGM H^JETZKET>L >U'GLGF[W'HF>`N

6G'`GFU>FXGM'KL'KNNGNNXGLE'>U'JKLM'`>EGLETKJ'U>F'FKTLBUGM H^JETZKET>L >U'GLGF[W'HF>`N'
]KNGM'>L'EITN'JKLM'^NG'`FT>FTETNKET>L='$T[^FG'C B C NI>YN'EIG'FGN^JEN'>U'EITN'KNNGNNXGLE=
6G'KHbL>YJGM[G'EIKE'N^]NEKLETKJ'JKLM'^NG'`JKLLTL['Q`>JTHWR'TN'FGa^TFGM'E>'MTFGHE'JKLM'
^NG'TL'EIG'H>FFGHE'XKLLGF=')ITN'TN'MTNH^NNGM'U^FEIGF'TL'&GHET>L'o=S=8=

)IG' KNNGNNXGLE' YKN' ]KNGM' >L' MKEK' UF>X' K' FGHGLE' 33-&-' NE^MW' s$TNHIGF1' S99<t='
&GHET>L S=o' TL' EIKE' EIKE' FG`>FE' `F>ZTMGN KL' KNNGNNXGLE' >U' `F>M^HET>L' `>EGLETKJ' U>F'
MTUUGFGLE']T>GLGF[W'HF>`N='6G'^NGM'EIG'N>^FHG'MKEK'>U'EITN'NE^MW'KLM'KMMTET>LKJ'!H>UWN'
''''''''''''''''''''''''''''''''''''''''
8@ 6G'FGH>[LTNG'EIKE'K[FTH^JE^FKJ'YKEGF'^NG'TN'K'H>X`JG?'TNN^G='#L'EIG'>LG'IKLM'
TLEGLNTZG'^NG'>U'TFFT[KET>L'HKL'JGKM'E>'QJ>HKJ'KLM'FG[T>LKJR'UFGNI'YKEGF'NI>FEK[G='#L'EIG'
>EIGF'IKLM1'TFFT[KET>L'TN'K'XGKLN'E>'FGKHI'EIG'U^JJ'`F>M^HET>L'`>EGLETKJ'>U'EIG'JKLM'
EIGFG]W'FGM^HTL['EIG'LGGM'U>F'KMMTET>LKJ'K[FTH^JE^FKJ'JKLM=')IGFGU>FG'YG'IKZG'HI>NGL'
E>'`JKL'GLGF[W'HF>``TL['>L'JKLM'N^TEK]JG'U>F'FKTLBUGM'K[FTH^JE^FG=')ITN'JGKMN'E>'K'
NKETNUKHE>FW'WTGJM'YTEI>^E'FGa^TFTL['KMMTET>LKJ'YKEGF'^NG=''+GJKEGM'`FKHETHGN'EIKE'
TLHFGKNG'`F>M^HET>L1'N^HI'KN'EGX`>FKFTJW'NE>FTL['FKTL'YKEGF'E>'K``JW'TE'E>'EIG'JKLM'
JKEGF1'HKL']G'^NGM'TL'HKNGN'YIGFG'EIGW'M>'L>E'JGKM'E>'MGEFTXGLEKJ'GUUGHEN'>L'EIG'QJ>HKJ'
KLM'FG[T>LKJR'GH>NWNEGX'KLM'YKEGF'N^``JW=

EVLR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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KLKJWNGN' E>' `GFU>FX' EIG' KNNGNNXGLE U>F' EIG' !LGF[W &HGLKFT> ^NTL[' EIG' NEG`YTNG'
K``F>KHI'FGUJGHEGM'TL'$T[^FG'C B C KLM'MGNHFT]GM'TL'MGEKTJ'TL'EIG'KHH>X`KLWTL['EG?E=

K= )>EKJ'[J>]KJ'JKLM'XKNN'QG?HJ^MTL['-LEKFHETHKR
]= !?HJ^MGMO'`F>EGHEGM'JKLM1']KFFGL'JKLM1'^F]KL'KFGKN1'YKEGF']>MTGN
H= )>EKJ'JKLM'H>LNTMGFGM'TL'EIG'33-&-'NE^MW
M= !?HJ^MGMO'H^FFGLE'K[FTH^JE^FKJ'HF>`JKLM
G= !?HJ^MGMO'^L`F>EGHEGM'U>FGNEGM'JKLM
U= !?HJ^MGMO'L>E'N^TEK]JG'U>F'FKTLBUGM'K[FTH^JE^FG
[= 2>EGLETKJ'U>F'FKTLBUGM'K[FTH^JE^FG
I= !?HJ^MGMO'KMMTET>LKJ'JKLM'U>F']T>MTZGFNTEW'`F>EGHET>L1'I^XKL'MGZGJ>`XGLE1'U>>M'MGXKLM
T= !LGF[W'&HGLKFT>'`>EGLETKJ'U>F'GLGF[W'HF>`N
\= !LGF[W'&HGLKFT>O'JKLM'^NG'U>F'GLGF[W'HF>`N
q= "^FFGLE'JKLM'^NGM'E>'N^``>FE'JTZGNE>Hb'QU>F'FGUGFGLHG'>LJWj'>ZGFJK`N'YTEI'>EIGF'HKEG[>FTGNR

:81S99

C1AS8

o1ooo

:1C;8

S1@9;

S1C:C 81<S9;o8SS9 SC9@<8

K=
')>EKJ

]=
'(>E

H>LNTMGFGM

H=
')>EKJ
33-&-

M=
'"^FFGLE
HF>`JKLM

G=
'$>FGNE
JKLM

U=
'5LN^TEK]JG

[=
'+KTLBUGM
`>EGLETKJ

I=
'-MMTET>LKJ
G?HJ^NT>LN

T=
'&HGLKFT>
FKTLBUGM
`>EGLETKJ

\=
'&HGLKFT>
FKTLBUGM
^NG

q=
'"^FFGLE
JTZGNE>Hb

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B C +GN^JEN'>U' EIG'!LGF[W'&HGLKFT>'KNNGNNXGLE'>U' JKLM'`>EGLETKJ' U>F' FKTLBUGM'H^JETZKET>L'>U'

GLGF[W'HF>`N=

? &EKFETL['`>TLEO'EIG'E>EKJ'[J>]KJ'JKLM'XKNN'G?HG`E'-LEKFHETHK'>U':81S99'4IK='
C !?HJ^NT>L'>U KJJ'H^FFGLE'`F>EGHEGM'JKLM1']KFFGL'JKLM1'^F]KL'JKLM'KLM'TLJKLM'YKEGF'

]>MTGN'KN'EIGW'HKLL>E']G'^NGM'U>F'K[FTH^JE^FG='-HH>FMTL['E> EIG'33-&-'MKEK1' EITN'
E>EKJN'C1AS8 4IK='

B !?HJ^NT>L' >U' H^FFGLE' K[FTH^JE^FKJ' HF>`JKLM' E>' NKUG[^KFM' H^FFGLE' U>>M' `F>M^HET>L='
-HH>FMTL['E>'EIG'33-&-'MKEK1'EITN'E>EKJN':1C;8'4IK='&GG'KJN> $T[^FG'C B @=

H !?HJ^NT>L'>U H>LZGFNT>L'>U KJJ'H^FFGLE ^L`F>EGHEGM U>FGNEGM' JKLM'E>'`F>EGHE'U>FGNE'
]T>MTZGFNTEW' KLM' U>FGNE' HKF]>L' NE>HbN=' -HH>FMTL[' E>' EIG' 33-&-' MKEK1' EITN' E>EKJN'
S1@9;'4IK='&GG'KJN>'$T[^FG'C B @=

: !?HJ^NT>L'>U'KJJ' JKLM'EIKE' TN'L>E'>F'XKF[TLKJJW'N^TEK]JG' U>F' FKTLBUGM K[FTH^JE^FG'E>'
GLN^FG'>LJW'FKTLBUGM ]T>GLGF[W'HF>``TL[='-HH>FMTL['E>'EIG'33-&-'MKEK1'EITN'E>EKJN'
S1C:C'4IK='&GG'KJN> $T[^FG'C B <=

O !?HJ^NT>L' >U' KMMTET>LKJ' JKLM' U>F' U^E^FG' FGa^TFGXGLEN' U>F' ]T>MTZGFNTEW' `F>EGHET>L1'
I^XKL'MGZGJ>`XGLE'KLM'U>>M'MGXKLM=')ITN'YKN'M>LG']KNGM'>L'!H>UWN'JTEGFKE^FG'
KLKJWNGN' MTNH^NNGM' TL'X>FG' MGEKTJ' TL' $T[^FG' C B :9 EIF>^[I' $T[^FG' C B :8= )ITN'
E>EKJN'SS9 4IK=

EVBY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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/KNGM'>L'EITN'KNNGNNXGLE1 YG'HKJH^JKEGM K'E>EKJ'N^NEKTLK]JG'JKLM'`>EGLETKJ'>U';o8 4IK'
U>F' EIG' !LGF[W' &HGLKFT>kN' FKTLBUGM H^JETZKET>L >U' GLGF[W' HF>`N=' )IG' MGEKTJN' >U' EITN'
KNNGNNXGLE'KFG'G?`JKTLGM'U^FEIGF'TL'&GHET>LN C=8=: EIF>^[I'C=8=C=

)IG'KNNGNNGM'`>EGLETKJ' TN' J>HKEGM'>L'[FKNNJKLM'KLM'L>LBMGLNGJW'ZG[GEKEGM'Y>>MJKLM='
4>NE'JKLM'>U'EIGNG'EW`GN'TN'H^FFGLEJW'^NGM'KN'J>YBTLEGLNTEW'[FKqTL['JKLMN'U>F'JTZGNE>Hb='
3E'HKL']G'XKMG'KZKTJK]JG'U>F'>EIGF'`^F`>NGN'EIF>^[I'K'H>X]TLKET>L'>U'JTXTETL['U^E^FG'
MGXKLM' U>F' JTZGNE>Hb' `F>M^HEN' KLM' TLEGLNTUWTL[' JTZGNE>Hb' NWNEGXN' YTEI' K' ZGFW' J>Y'
H^FFGLE'TLEGLNTEW=')ITN'TN'MGNHFT]GM'TL'[FGKEGF'MGEKTJ'TL'NGHET>L'C=8=C KLM'/>?'C B A='3L'
KMMTET>L1'/>?'C B A `F>ZTMGN']KHb[F>^LM'>L'EIG'E>EKJ'KX>^LE'>U JKLM H^FFGLEJW ^NGM'E>'
N^``>FE'JTZGNE>Hb'>U'K]>^E'81<S9'4IK8<=

)IG';o8 4IK'`>EGLETKJ'YKN'^NGM'KN'K'`>EGLETKJ U>F'EIG'!LGF[W'&HGLKFT>='*>YGZGF1'EIG'
&HGLKFT> M>GN'L>E'^NG' EITN U^JJ' JKLM'`>EGLETKJ=' )IG'XK?TX^X'JKLM'^NG' U>F']T>GLGF[W'
HF>``TL['TL'EIG'&HGLKFT> TN'SC9 4IK'TL'S9C9'KN'NI>YL'TL $T[^FG'C B C=

/>EI' ZKJ^GN1' EIG' ;o8 4IK' >U' KZKTJK]JG' JKLM' KLM' EIG' SC9 4IK' KHE^KJJW' ^NGM' U>F'
]T>GLGF[W' HF>``TL[1' KFG' IGKZTJW' TLUJ^GLHGM' ]W EIG' KNN^X`ET>LN' XKMG' TL' EIG'
H>LNEF^HET>L' >U' EITN' &HGLKFT>=' $>F' G?KX`JG1' EIG' KZKTJK]JG' JKLM' MG`GLMN' >L' EIG'
GZ>J^ET>L' >U' U>>M' MGXKLM' KLM' K[FTH^JE^FKJ' `F>M^HETZTEW' QNGG'&GHET>L C=8R=' )IG' KHE^KJ'
JKLM'^NGM'U>F']T>GLGF[W'HF>``TL[ MG`GLMN'>L'XKLW'KNN^X`ET>LN1'X>NE'L>EK]JW'N>'TL'
EIG')FKLN`>FE'NGHE>F QNGG'KJN>'-``GLMT?'.R=

''''''''''''''''''''''''''''''''''''''''
8< (^X]GF'TN'[TZGL'U>F'H>X`KFTN>L'>LJW=

EVVR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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/>?'C B 8 &E>FWO',KLM'^NG'TL'EIG'!LGF[W'&HGLKFT>=

4>\J] WD(G'`4!'@('>V!'!(!JU]'4R!(DJ@\
$^JJ JKLM'XKNN Y>FJMYTMG1'G?HJ^MTL[' -LEKFHETHK1 GLH>X`KNNGN'K]>^E':81S99'4IK' Q:8S XTJJT>L'
bXSR=')IG'NEKE^N'>F'U^LHET>L'>U'EITN'JKLM'TN'H>XX>LJW'FGUGFFGM'E>'KN'EIG'wJKLM'^NGx=')IGFG'KFG'
XKLW'EW`GN'>U'JKLM'^NG='&>XG'>U'EIGX'MGNHFT]G'KHETZG'JKLM'^NG']W'I^XKLN1'N^HI'KN JKLM'^NGM'
U>F' K[FTH^JE^FG1 KLM' JKLM' ^NGM' U>F' I^XKL' MGZGJ>`XGLE' N^HI' KN ^F]KL' KFGKN' KLM' EFKLN`>FE'
TLUFKNEF^HE^FG='#EIGF' JKLM'^NGN' FGUJGHE' EIG'LKE^FKJ'NEKEG'>U' EIG' JKLM1'N^HI'KN U>FGNEGM'KFGK'>F'
[FKNNB KLM'Y>>MJKLM='

)IG' &HGLKFT> TLH>F`>FKEGN' K' JKLM' ^NG' KLKJWNTN' ]KNGM' >L' NGZGL' MTUUGFGLE' JKLM' ^NGN=' 3L' EITN'
KLKJWNTN1'`FGNGLEGM'TL'EITN'&GHET>L C=8 KLM'TEN'N^]NGHET>LN1'YG'HKJH^JKEG EIG'GUUGHEN'>U'`>`^JKET>L'
[F>YEI1' MTGE' HIKL[GN1' ]T>GLGF[W' ^NG' KLM' ]T>MTZGFNTEW' `F>EGHET>L' >L' [J>]KJ' JKLM' ^NG1 KX>L['
>EIGFN= $T[^FG'C B ; NI>YN'EIG'JKLM'^NG'TL'EIG'H^FFGLE'NTE^KET>L'KLM'EIG'&HGLKFT> TL'S9C9=

9

S1999

A1999

;1999

@1999

:91999

:S1999

:A1999

"^FFGLE &HGLKFT>

,K
LM
'^
NG
'Q
4
IK
R

5L`F>EGHEGM'[FKNNB'KLM
Y>>MJKLM

5L`F>EGHEGM'U>FGNEGM'KFGKN

2F>EGHEGM'KFGKN

/T>GLGF[W'HF>`JKLM

-[FTH^JE^FKJ'HF>`JKLM

-FGKN'U>F'I^XKL
MGZGJ>`XGLE

#EIGF'JKLM'^LN^TEK]JG'U>F
K[FTH^JE^FG

$T[^FG'C B ; ,KLM' ^NG' >U' EIG' [J>]KJ' JKLM' XKNN' G?HJ^MTL[' -LEKFHETHK' QE>EKJO' :81S99' 4IKR' TL' EIG'

H^FFGLE'NTE^KET>L'KLM'TL'EIG'!LGF[W'&HGLKFT>'TL'S9C9=')IG']T>GLGF[W'HF>`JKLM'ZKJ^G'>U'

SC9'4IK'TN'EIG'XK?TX^X'JKLM'^NG'U>F']T>GLGF[W'HF>`N'TL'EIG'&HGLKFT>=

$F>X $T[^FG'C B ;1'TE'TN'K``KFGLE'EIKE'EIGFG'TN'KL'TLHFGKNG'TL']T>GLGF[W'HF>`JKLM'EIKE'TN'FGJKETZGJW'
JKF[G' H>X`KFGM E>' EIG' H^FFGLE' NTE^KET>L' ]^E' NXKJJ' TL' H>X`KFTN>L' E>' EIG' E>EKJ' JKLM' ^NG=' -
NT[LTUTHKLE'KX>^LE'>U'H^FFGLEJW'^L`F>EGHEGM'KFGK1']>EI'U>FGNE'KLM'[FKNNB KLM'Y>>MJKLM1'TN'KJN>'
`JKHGM' ^LMGF' `F>EGHET>L='4>FG' MGEKTJN' >L' KJJ' JKLM' ^NG' EW`GN' KFG' `F>ZTMGM' TL' EITN' NGHET>L KLM'
N^]NGHET>LN= 6G'KHbL>YJGM[G' EIKE' N^]NEKLETKJ' JKLM'^NG'`JKLLTL[' Q`>JTHWR' TN' FGa^TFGM' E>'MTFGHE'
JKLM'^NG'TL'EIG'H>FFGHE'XKLLGF=')ITN'TN'MTNH^NNGM'U^FEIGF TL'&GHET>L'o=S=8=

EV`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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6G' G?HJ^MGM' JKLM UF>X' EIG' !LGF[W' &HGLKFT> EIKE' H^FFGLEJW' IKN' K' JKLM' ^NG'XKbTL[
K[FTH^JE^FG'>U'GLGF[W'HF>`N'L>E'`>NNT]JG'>F'L>E'KHHG`EK]JG=')IGNG'YGFG'EIG' U>JJ>YTL['
JKLM'^NGNO
(#*'E#&&78-)

? /KFFGL'JKLM
C 5F]KL'KFGKN
B 3LJKLM'YKEGF']>MTGN
(#*'."")E*.8-)

H 2F>EGHEGM'JKLM
: $>FGNEGM'JKLM
O -[FTH^JE^FKJ'HF>`JKLM

)IG'UTFNE'U>^F'JKLM'^NGN'TL'EIG'K]>ZG'JTNE'YGFG'`FGBG?HJ^MGM'TL'EIG'33-&-'N>^FHG'NE^MW1'
FGM^HTL['EIG'KNNGNNGM'JKLM'KN'NI>YL'TL $T[^FG'C B o=

818::

S;A

:1@A@

o1ooo

#EIGF'JKLM'^LN^TEK]JG'U>F
K[FTH^JE^FG

5F]KL'KFGKN

2F>EGHEGM'JKLM

)>EKJ'JKLM'H>LNTMGFGM'TL'EIG
33-&-'NE^MW

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B o 2FGBG?HJ^MGM' JKLM' ^NGN' TL' EIG' 33-&-' NE^MW= #EIGF' JKLM' ^LN^TEK]JG' U>F' K[FTH^JE^FG'

TLHJ^MGN']KFFGL'JKLM'KLM'TLJKLM'YKEGF']>MTGN=

6G' EIGL' U^FEIGF' G?HJ^MGM' EIG' H>LZGFNT>L' >U' H^FFGLE' U>FGNEGM' JKLM' KLM' K[FTH^JE^FKJ'
HF>`JKLM'E>'NKUG[^KFM'H^FFGLE' U>FGNE']T>MTZGFNTEW'KLM'HKF]>L'NE>HbN'KLM'H^FFGLE' U>>M'
`F>M^HET>LA9= $T[^FG'C B @ NI>YN'EIG'FGN^JEN'>U'EIGNG'G?HJ^NT>LN=

''''''''''''''''''''''''''''''''''''''''
A9 -MMTET>LKJ']T>MTZGFNTEW'KLM'U>>M'NGH^FTEW'NKUG[^KFMTL['YGFG'M>LG'TL'K'JKEGF'NEG`1'NGG'
&GHET>LN'C=8=8 KLM'C=8=C=

EVKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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S1@9;

81A9@

"^FFGLE'K[FTH^JE^FKJ'HF>`JKLM

5L`F>EGHEGM'U>FGNEGM'JKLM

)>EKJ'JKLM'H>LNTMGFGM'TL
&HGLKFT>'KNNGNXGLE

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B @ ,KLM'G?HJ^NT>LN' TL' EIG'&HGLKFT>']KNGM'>L'H^FFGLE' JKLM'^NG' U>F'K[FTH^JE^FKJ'HF>`JKLM'>F'

KN'^L`F>EGHEGM'U>FGNEGM'JKLM=

3L' E>EKJ1' 81A9@' 4IK' >U' EIG' TLTETKJ' :81S99' 4IK' FGXKTLGM' KUEGF' EIGNG' G?HJ^NT>LN' >U
H^FFGLE'JKLM'^NGN=

:ABAC 457*.87-7*%'#$'-./0'$#,',.7/a$)0 .<,7"5-*5,)

6G' KJN>' GLN^FGM' EIKE' L>' ^LN^NEKTLK]JG' YKEGF' TL`^E' Y>^JM' ]G' LGHGNNKFW U>F' GLGF[W'
HF>`' H^JETZKET>L=' )IGFGU>FG1' YG' G?HJ^MGM' KJJ' JKLM' EIKE' YKN' U>^LM' E>' ]G' GTEIGF' L>E'
N^TEK]JG'>F'>LJW'XKF[TLKJJW'N^TEK]JG'U>F'FKTLBUGM K[FTH^JE^FG'TL'EIG'33-&-'NE^MW='$T[^FG'C
B < NI>YN EIG'FGN^JEN'>U'EITN'NEG`=

3L'E>EKJ1'@<8'4IK'>U'EIG'TLTETKJ'81A9@'4IK'FGXKTLGM'KUEGF'EIGNG'G?HJ^NT>LN=

:ABAB 17#07=),&7*%'E,#*)"*7#/

)IG'7GFXKL'-MZTN>FW' ">^LHTJ' >L'7J>]KJ' "IKL[G' Q6/75R' `GFU>FXGM' K' NE^MW' >L' EIG'
H>LNGFZKET>L'>U'EIG']T>N`IGFG's6/751':<<<t='#LG'>U'EIG'H>LHJ^NT>LN'>U'EITN'Y>Fb'YKN'
EIKE' ]GEYGGL' :9nS9c' >U' EIG' Y>FJM' JKLM'XKNN' NI>^JM' ]G' `F>EGHEGM' E>' `FGNGFZG' EIG'
MTUUGFGLE'U^LHET>LN'>U'EIG']T>N`IGFG1'N^HI'KN HJTXKEG'FG[^JKET>L1'KLM'TEN']T>MTZGFNTEW=

)IG'X>NE'FGHGLE'NEKETNETHN'`F>ZTMGM']W'EIG'6>FJM'.KEK]KNG'>L'2F>EGHEGM'-FGKN'NEKEG'
EIKE':Ac'>U'EIG'JKLM'XKNN'TN'H^FFGLEJW'`F>EGHEGM='s6.2-1'S99<t

EVJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



@9

#$%&%'#()#*+, $,),-./ %&00+/ $1!-$,2,-/!),

AoA

A:<

S1C:C

0GFW'N^TEK]JG'>F'N^TEK]JG

4>MGFKEGJW'N^TEK]JG

(>E'>F'XKF[TLKJJW'N^TEK]JG

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B < ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'N^TEK]TJTEW'U>F'FKTLBUGM'K[FTH^JE^FG=

)IGFGU>FG1' E>' ]G' KE' EIG' ^``GF' JTXTE' >U' EIG' FKL[G' `^E' U>FYKFM' ]W' EIG' 6/751' KL'
KMMTET>LKJ';c'>U'EIG'[J>]KJ' JKLM'XKNN'NI>^JM']G'`F>EGHEGM='-JEI>^[I'TE' TN'L>E'bL>YL'
YIGFG'EITN';c'TN'J>HKEGM1'YG'KNN^XG'TL'>^F'HKJH^JKET>LN'EIKE'XGGETL['EITN'FGa^TFGXGLE'
YTJJ'KJN>'FGM^HG'EIG'JKLM'`>EGLETKJ'U>F'FKTLBUGM'H^JETZKET>L'>U'GLGF[W'HF>`N']W';c=')ITN'
FGM^HET>L' TN' KMMTET>LKJ' E>' EIG' G?HJ^NT>L' >U' `F>EGHEGM' JKLM' ]KNGM' >L' 33-&-' MKEK' KN'
`FGNGLEGM'TL'&GHET>L'C=8=:=')IG'FGM^HET>L'E>EKJN'CA'4IK'KLM'TN'NI>YL'TL'$T[^FG'C B :9=

AA;

CA

8<A

S1C:C

0GFW'N^TEK]JG'>F'N^TEK]JG

!?HJ^MGM'U>F']T>MTZGFNTEW
`F>EGHET>L

4>MGFKEGJW'N^TEK]JG

(>E'>F'XKF[TLKJJW'N^TEK]JG

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B :9 ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L']T>MTZGFNTEW'`F>EGHET>L=

E`FR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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*>>[YT\b'`GFU>FXGM'K'NE^MW'>L'`>EGLETKJN'>U'FGLGYK]JG'GLGF[W'N>^FHGN1'TLHJ^MTL['KL'
KNNGNNXGLE'>U EIG' TLHFGKNG' TL' JKLM'^NG' U>F' EIG']^TJE' GLZTF>LXGLE s*>>[YT\b1'S99At=
"^FFGLE'JKLM'^NG'U>F'EIG']^TJE'GLZTF>LXGLE'YKN'GNETXKEGM'E>']G'Sc >U'EIG'E>EKJ'[J>]KJ'
JKLM'XKNN'G?HJ^MTL['-LEKFHETHK='5LTEGM'(KET>LN'`F>\GHET>LN'GNETXKEG'EITN' JKLM'^NG'E>'
]G'Ac'TL'S989's5(!21'S99St='

6G' EIGFGU>FG'KNN^XG' EIKE' JKLM'^NG' U>F' EIG']^TJE' GLZTF>LXGLE'YTJJ' TLHFGKNG' UF>X' EIG'
H^FFGLE'Sc'E>'Ac'TL'S989='6G'G?EFK`>JKEGM'EITN'UT[^FG1'^NTL['EIG'`>`^JKET>L'[F>YEI'
L^X]GFN'^NGM'EIF>^[I>^E'EIG'!LGF[W'&HGLKFT>1'E>'K'Cc'JKLM'^NG'TL'S9C9=')IG'[F>YEI'
UF>X'H^FFGLE'E>'S9C9'JKLM'^NG'U>F'EIG']^TJE'GLZTF>LXGLE'EIGFGU>FG'FGa^TFGN'G?HJ^MTL['
8c'>U'[J>]KJ'JKLM'XKNN1 G?HJ^MTL['-LEKFHETHK1 U>F'EITN'`^F`>NG='
(G?E1'YG IKZG'KNN^XGM'EIKE'KJJ'>U'EITN'G?`KLNT>L'YTJJ'EKbG'`JKHG'>L'^L`F>EGHEGM'[FKNNB
KLM' Y>>MJKLM' ]GHK^NG' G?`KLNT>L' TLE>' >EIGF' JKLM' EW`GN' TN' GTEIGF' L>E' `>NNT]JG1 L>E'
KHHG`EK]JG' >F X^HI JGNN' JTbGJW=' 8c' >U' EIG' [J>]KJ' JKLM' XKNN1 G?HJ^MTL[' -LEKFHETHK1
KX>^LEN'E>':Sc'>U'EIG'^L`F>EGHEGM'[FKNN'KLM'Y>>MJKLM='6G IKZG'EIGFGU>FG'FGM^HGM'
EIG' JKLM' `>EGLETKJ' U>F' FKTLBUGM H^JETZKET>L >U' GLGF[W' HF>`N' ]W' :Sc' U>F' I^XKL
MGZGJ>`XGLE='

)ITN' FGM^HET>L' TN' KMMTET>LKJ' E>' EIG' G?HJ^NT>L' >U' ^F]KL' KFGKN' ]KNGM' >L' 33-&-' MKEK'
`FGNGLEGM'TL'&GHET>L C=8=:=')IG'FGM^HET>L'E>EKJN':9A 4IK1 NI>YL'TL $T[^FG'C B ::=

8<9
CA
:9A

8AC

S1C:C

0GFW'N^TEK]JG'>F'N^TEK]JG

!?HJ^MGM'U>F']T>MTZGFNTEW
`F>EGHET>L

!?HJ^MGM'U>F'I^XKL
MGZGJ>`XGLE

4>MGFKEGJW'N^TEK]JG

(>E'>F'XKF[TLKJJW'N^TEK]JG

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B :: ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'I^XKL'MGZGJ>`XGLE=

:ABA: T##0'0)6./0

)IG' LGGM' U>F' K[FTH^JE^FKJ' HF>`JKLM' E>'XGGE' U^E^FG' U>>M' MGXKLM' TN' K' IT[IJW' MG]KEGM'
TNN^G='6G'E>>b'K'`FK[XKETH'K``F>KHI'E>'KNNGNN'YIGEIGF'>F'L>E'EIG'H^FFGLE'K[FTH^JE^FKJ'
HF>`JKLM'TN'K]JG'E>'N^NEKTL'U^E^FG'U>>M'MGXKLM'[F>YEI=')IG'`FGXTNG'>U'>^F'K``F>KHI'

E`EY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



@S

#$%&%'#()#*+, $,),-./ %&00+/ $1!-$,2,-/!),

YKN' EIG' KNN^X`ET>L' EIKE1 TL' S99C1 U>>M' N^``JW Ga^KJJGM' U>>M' MGXKLMA:j' ]>EI' YGFG'
TLMG?GM'KE':99c='6G'EIGL'U>FGHKNE'EIGTF'GZ>J^ET>L'E>'S9C9'KN'U>JJ>YNO

6G'G?EFK`>JKEGM'EIG'50%3)4*+(*1%%!*!"',(! ^NTL['EIG'U>JJ>YTL['NEG`YTNG'K``F>KHIO
? 6G' NEKFEGM' YTEI' H^FFGLE' `GF' HK`TEK' HKJ>FTG' ZKJ^GN' s$-#&)-)1' S9:9]t' >U'

vS1A99 `JKLE bTJ>HKJ>FTGN'`GF'HK`TEK'KLM'8C9'KLM'<C9'KLTXKJ'`F>M^HE'bTJ>HKJ>FTGN'
TL' L>LB#!".' KLM' #!".' FG[T>LN1' FGN`GHETZGJWAS= -LTXKJ' `F>M^HE' HKJ>FTGN' YGFG'
H>LZGFEGM' TLE>' HF>`' Ga^TZKJGLEN'YTEI H>LZGFNT>L UKHE>FN ]KNGM' >L' EIG' HF>`' UGGM'
TLEKbG'LGHGNNKFW'E>'`F>M^HG'EIGX=')IG']KNTN'U>F'EIGNG'UKHE>FNA8 YGFG'UGGM'TLEKbGN'
>U' v:o QXGKER 1' vS=A QG[[NR' KLM' v:=o QMKTFWR b[' >U' UGGM' `GF' b[' >U' `F>M^HGM'
KLTXKJ'`F>M^HE=

C 6G HKJH^JKEGM' K' w]^NTLGNNBKNB^N^KJx' Q/-5R' `GF' HK`TEK' MTGE' TL' EIG' `GFT>M' S99Cn
S9C9'MTUUGFGLETKEGM']GEYGGL'#!".'KLM'L>LB#!".'H>^LEFTGN=')ITN'YKN'M>LG']KNGM'
>L'G?TNETL['MTGE'`F>\GHET>LN's$-#1'S99;t='

B 6G' EIGL' KNN^XGM EIKE' E>EKJ' KLTXKJ' `F>M^HE H>LN^X`ET>L' Y>FJMYTMG' YTJJ' ]G
H>LNEFKTLGM'E>'K'[F>YEI'>U'L>'X>FG'EIKL v;Cc ]GEYGGL'S99C'KLM'S9C91 YITHI'
XGKLN' EIKE' EIG' KZGFK[G' KLTXKJ' `F>M^HE H>LN^X`ET>L `GF' HK`TEK QTL' HF>`'
Ga^TZKJGLENR TLHFGKNGN']W'K]>^E':9c'>ZGF'EIG'NKXG'ETXGUFKXG1'[TZGL'`>`^JKET>L'
`F>\GHET>LN=AA

''''''''''''''''''''''''''''''''''''''''
A: )ITN'XGKLN'EIKE'YG'M>'L>E'XKbG'KNN^X`ET>LN'>L'HIKL[GN'>U'U>>M'MTNEFT]^ET>L'
`KEEGFLN'YIGL'U>FGHKNETL['U^E^FG'MGXKLM'KLM'N^``JW='3E M>GN'L>E'XGKL EIKE'H^FFGLE'
U>>M'MTNEFT]^ET>L'`KEEGFLN'NI>^JM']G'XKTLEKTLGM=')IGFG'HJGKFJW'TN'KL'TX]KJKLHG'TL'U>>M'
MTNEFT]^ET>L'[J>]KJJW'H^FFGLEJW1']^E'EITN'E>`TH'YKN'L>E'`KFE'>U'EITN'NE^MW=
AS #U'YITHI'vS:9'QL>LB#!".R'KLM'vA@9 Q#!".R'HKJ>FTGN'KFG'XGKE'`F>M^HEN1'KLM'EIG'
FGNE'KFG'MKTFW1'G[[N1'UTNI'GEH=
A8 $>F'XGKE1'EITN'UKHE>F'YKN'MGFTZGM'UF>X'JTEGFKE^FG'ZKJ^GN'U>F'UGGM'GUUTHTGLHTGN'`GF'
KLTXKJ'EW`G's&XGGEN1'S99@t'KLM'H^FFGLE'MTNEFT]^ET>L'>U'H>LN^X`ET>L'>U'XGKE'`GF'
KLTXKJ'EW`G's$-#1'S99;t1'YITHI'TN'K'XT?GM'MTGE'>U']>ZTLG1'>ZTLG1'`T['KLM'`>^JEFW'
`F>M^HEN='$>F'G[[N1'JTEGFKE^FG'ZKJ^GN'UF>X's/J>Lb1'S99@t'YGFG'^NGM='$>F'MKTFW1'
JTEGFKE^FG'ZKJ^GN'UF>X's&XGGEN1'S99@j'2TXGLEGJ1'S998j',TLL1'S99;t'YGFG'^NGM=')IG'
UGGM'TN'KNN^XGM E>'IKZG'KL'GLGF[W'H>LEGLE'>U':< 4fdb['>U'MFW'XKEEGF='s&XGGEN1'S99@t
AA'')ITN'HKL']G'KHITGZGM'TL'EIG'U>JJ>YTL['MTGE'NHGLKFT>1'YITHI'NI>^JM'>LJW']G'H>LNTMGFGM'
KN'KL'G?KX`JGO
! )IG' MTGE' IKN' EIG' NKXG'XGKE' QKLM' G[[R' TLEGLNTEW' TL' ]>EI' #!".' KLM' L>LB#!".'

H>^LEFTGN']W'S9C9='
! )ITN' MTGE' XGKLN' K' vC9c' FGM^HET>L' TL' XGKE' H>LN^X`ET>L' QH>LNEKLE' TL' G[['

H>LN^X`ET>LR'TL'S9C9'H>X`KFGM'E>'S99C'TL'#!".'H>^LEFTGN'KLM'KL'vSCc'[F>YEI'
TL'XGKE'H>LN^X`ET>L'Q;9c'TL'G[['H>LN^X`ET>LR'TL'L>LB#!".'H>^LEFTGN='

! .KTFW' `F>M^HE' H>LN^X`ET>L' TN' IGJM' H>LNEKLE' TL' #!".' FG[T>LN' KLM' X>FG' EIKL'
M>^]JGM'TL'L>LB#!".'FG[T>LN'E>'FGKHI'vC9c'>U'EIG'#!".'`GFBHK`TEK'TLEGLNTEW'TL'
S9C9=

! )IG' >ZGFKJJ' MKTJW' `GF' HK`TEK' U>>M' TLEKbG' TL' EITN' XGKEBH>LNEFKTLGM' MTGE' TN' K]>^E'
S1@99' bTJ>HKJ>FTGN' `GF' HK`TEK' `GF' MKW' TL' L>LB#!".' FG[T>LN' KLM' 81999' TL' #!".'

E`^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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H 6G' EIGL' X^JET`JTGM' EIG' H>LNEFKTLGM' `GF' HK`TEK' MTGEN' YTEI' &HGLKFT> `>`^JKET>L'
[F>YEI'L^X]GFN' E>'[GE'K' E>EKJ'[F>YEI' TL' U>>M'MGXKLM' TL' HF>`'Ga^TZKJGLEN=')ITN'
YKN' TLMG?GM' K[KTLNE' S99C' KLM' TN' `FGNGLEGM' TL' EIG' WGJJ>Y' JTLG' TL' EIG' [FK`I' TL
$T[^FG'C B :S=

6G'G?EFK`>JKEGM'EIG'[F>YEI'TL'1%%! -2##$+"!*D&*)4"*6200"()*,50+62$)20,$*60%#$,(!
]W' ^NTL[' K' WTGJM' TLHFGKNG' >U' :c' `GF' WGKF=' )ITN' ZKJ^G' TN' KL' TLEGFXGMTKEG' ZKJ^G' TL' K'
FKL[G'>U'WTGJM'TLHFGKNG'`F>\GHET>LN'>U'9=A'E>':=Cc'U>^LM'TL'JTEGFKE^FG's$-#1'S99<j'$-#1'
S99;j'2/,1'S99<j'33-&).1'S99<j'!F]1'S99<t=')IG' TX`KHE'>U'HJTXKEG'HIKL[G'>L'WTGJM'
`F>\GHET>LN'YKN' L>E' G?`JTHTEJW' H>LNTMGFGM' TL' EITN' KLKJWNTN=' *>YGZGF1' ]W' HI>>NTL[' EIG'
TLEGFXGMTKEG'ZKJ^G'>U'WTGJM'TLHFGKNG'`F>\GHET>LN'YG'IKZG'EFTGM'E>']G'X>MGFKEG'TL'>^F'
KNN^X`ET>LN=

)ITN' WTGJM' TLHFGKNG' YKN' K``JTGM' E>' EIG' TLMG?GM' ZKJ^G' TL' S99C' >U' :99c' KLM' TN'
FG`FGNGLEGM']W'EIG']J^G'JTLG'>U'EIG'[FK`I'TL'$T[^FG'C B :S='$>F'FGUGFGLHG1'$T[^FG'C B :S
KJN>'H>LEKTLN'EIG'TLMG?GM'WTGJM'MGZGJ>`XGLE'>U'H>KFNG'[FKTLN'>ZGF'EIG'JKNE'C9'WGKFN1'
YITHI'IKN']GGL'IT[IGF'EIKL'EIG':c'KNN^XGM'TL'EIG'!LGF[W'&HGLKFT>=

9c

S9c

A9c

;9c

@9c

:99c

:S9c

:A9c

:;9c

:@9c

:<;9 :<o9 :<@9 :<<9 S999 S9:9 S9S9 S989 S9A9 S9C9

0K
J^
G'
QTL

MG
?G
M'
>L
'S
99

CR

%TGJM

.GXKLM

%TGJM'>U'H>KFNG
[FKTLN'QG?KX`JGR

;8'4IK'KMMTET>LKJ'
LGGMGM'TL'S98C

$T[^FG'C B :S "KJH^JKET>L'>U'JKLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'[J>]KJ'U>>M'NGH^FTEW=

$F>X' EIG' [FK`I' TL' $T[^FG' C B :S TE' HKL' ]G' >]NGFZGM' EIKE1 ^LMGF' >^F' &HGLKFT>kN'
KNN^X`ET>LN' EIG' H^FFGLE' K[FTH^JE^FKJ' HF>`JKLM' TN' `F>\GHEGM' E>' ]G' K]JG' E>' N^``JW' EIG'
GLETFG' U>>M'MGXKLM' U>F'S9C9='*>YGZGF1' TL' TLEGFXGMTKEG'WGKFN'EITN' TN'L>E'KJYKWN' EIG'
HKNG='6G'IKZG'HKJH^JKEGM'EIKE'EIG'XK?TX^X'NI>FEK[G'>U'U>>M'UF>X'H^FFGLE K[FTH^JE^FKJ'
HF>`JKLM' >HH^FN' TL'S98C' KLM' KX>^LEN' E>' K]>^E'Ac'>U' H^FFGLE' K[FTH^JE^FKJ' HF>`JKLM='
)ITN'E>EKJN';8'4IK=

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
FG[T>LN=' )ITN' XGKLN' KL' v:9c' MGHFGKNG' TL' S9C9' H>X`KFGM' E>' S99C' TL' #!".'
H>^LEFTGN'KLM'K'v:9c'[F>YEI'TL'L>LB#!".'H>^LEFTGN=

E`ZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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/>?'C B A &E>FWO')IG'F>JG'>U'JTZGNE>Hb'UGGMTL['TL'[J>]KJ'JKLM'^NG

4>\J] >V!'J\W!'\T'W@2!4>\RS T!!G@(U'@('UW\1DW'WD(G'`4!

,KLM' ^NG' U>F' EIG' UGGMTL[' >U' JTZGNE>Hb' TN' K'
JKF[G' H>LEFT]^E>F' E>' E>EKJ' [J>]KJ' JKLM' ^NG='
/GHK^NG' G?KHE' L^X]GFN' KFG' MTUUTH^JE' E>'
>]EKTL1' YG' IKZG' XKMG' KL' GNETXKET>L' ^NTL['
JTEGFKE^FG'MKEK'>LO

?' -[FTH^JE^FKJ' HF>`JKLM' ^NGM' U>F' [F>YTL['
KLTXKJ' UGGM' HF>`N=' s33-&-1' S99<t'
GNETXKEGN'EIKE'88c'>U'EIG'H^FFGLE':1C;8'
4IK'>U'K[FTH^JE^FKJ'HF>`JKLM'KFG'^NGM'U>F'
[F>YTL['KLTXKJ'UGGM'HF>`N=')ITN'Ga^KEGN'
E>'CS9'4IK=

C' ,KLM'^NGM'KN'`GFXKLGLE'XGKM>Y'>F'`KNE^FG='-HH>FMTL['E>' s$-#&)-)1'S9:9Kt'MKEK'EITN'
JKLM'^NG'YKN'KF>^LM'81A99'4IK'TL'FGHGLE'WGKFN=

)ITN' XGKLN' EIKE' K]>^E' 81<S9' 4IK' >U' EIG' :81S99' 4IK' >F' 89c' >U' EIG' [J>]KJ' JKLM XKNN1
G?HJ^MTL['-LEKFHETHK1 TN'^NGM'U>F'N^``>FETL['JTZGNE>Hb=

)ITN' NI>YN' EIKE' EIGFG' TN' K' JKF[G' `>EGLETKJ' U>F' KMMTET>LKJ' JKLM' KZKTJK]TJTEW' U>F' >EIGF' `^F`>NGN'
YIGL'EIG'HJKTX'>U'JTZGNE>Hb'UGGMTL['>L'JKLM'^NG'TN'FGM^HGM=')IG'&HGLKFT> TLHJ^MGN'EY>'F>^EGN'
U>F'FGM^HTL['EITN'HJKTXO

?' B"!26+(5*)4"*!"',(!*1%0*$+E"-)%6F*#0%!26)-G*'%-)*+'#%0),()$&G '",)< )ITN'TN'M>LG'
]W' H>LNEFKTLTL[' XGKE' H>LN^X`ET>L1 HFGKETL[' K' X>FG' N^NEKTLK]JG' MTGE=' )ITN' H>^JM' ]G'
KHITGZGM'EIF>^[I K'vC9c'FGM^HET>L' TL'`GFBHK`TEK'XGKE'H>LN^X`ET>L' TL'S9C91 H>X`KFGM'
E>'S99C'TL'#!".'H>^LEFTGN='&ET`^JKETL['K'MTGE'YTEI'EIG'NKXG'XGKE'TLEGLNTEW'U>F'L>LB#!".'
H>^LEFTGN1'EITN'TX`JTGN'K'vSCc'[F>YEI'TL'XGKE'H>LN^X`ET>L'TL'S9C9'H>X`KFGM'E>'S99C'TL'
L>LB#!".'H>^LEFTGN= 4>FG'MGEKTJN'>L'EIGNG MTGE'KNN^X`ET>L'HKL']G'U>^LM'TL'&GHET>L'C=8=C=

C' 8()"(-+1&+(5*E"0&*$%3*+()"(-+)&*$+E"-)%6F*-&-)"'-< -N'GNETXKEGM K]>ZG1 K]>^E'81A99
4IK'>U' JKLM' TN' TL'^NG'KN'`GFXKLGLE'XGKM>Y'>F'`KNE^FG=')IGNG' JTZGNE>Hb' NWNEGXN'>UEGL
IKZG' K' ZGFW' J>Y' TLEGLNTEWj JGNN' EIKL' >LG' E>' K' UGY' IGKMN' >U' HKEEJG' `GF' IGHEKFG=' )IGNG'
NWNEGXN' HKL' ]G' TLEGLNTUTGM' N^NEKTLK]JW1' G=[=' ]W' TLEG[FKETL[' EIGX' YTEI' HF>`' H^JETZKET>L1'
YTEI>^E' \G>`KFMTNTL['KLTXKJ'YGJUKFG='3L'EITN'YKW1' EIG'NKXG'KX>^LE'>U' JKLM'HKL'L>E'>LJW'
WTGJM'EIG'>FT[TLKJ'KX>^LE'>U'JTZGNE>Hb'`F>M^HEN1']^E'KJN>'KMMTET>LKJ'`F>M^HEN'N^HI'KN U>>M'
HF>`N'>F']T>GLGF[W'HF>`N=')IG'G?KX`JG'>U'N^[KF'HKLG'KLM'HKEEJG'TLEG[FKET>L'TN'[TZGL'TL'/>?'
C B S=

/W'^NTL['EIGNG'EY>'JGZGFN1'EIG'&HGLKFT> IKN'K'N^NEKTLK]JG'ZTGY'>L'`F>M^HET>L'KLM'H>LN^X`ET>L'
>U'JTZGNE>Hb'`F>M^HEN1'JGKMTL['E>'K'N^NEKTLK]JG'JKLM'^NG'`FGNGLEGM'TL'/>?'C B 8=

E`LR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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/>?'C B C ">LETL[GLHWO'4>MGJJTL['EIG'U^E^FG'MGXKLM'U>F1'KLM'N^``JW'>U1'U>>M=

R\(>@(U!(R] b\G!WW@(U'>V!'T`>`J!'G!bD(G'T\J'D(G'4`33W]'\T'T\\G

$>>M'TN'EIG'X>NE'TX`>FEKLE'K[FTH^JE^FKJ'`F>M^HE'TL'EIG'Y>FJM= )ITN'TN'FGUJGHEGM']W'EIG'UKHE'EIKE'
`FKHETHKJJW'KJJ'K[FTH^JE^FKJ'`F>M^HET>L' TN'MTFGHEGM'KE UGGMTL['EIG'Y>FJMkN'`>`^JKET>L MTFGHEJW1 >F
TLMTFGHEJW ]W'UGGMTL['JTZGNE>Hb'EIKE'N^``JTGN'KLTXKJ'`F>M^HEN='#EIGF'K[FTH^JE^FKJ'`F>M^HEN1'N^HI'
KN UT]FGN'U>F'HJ>EITL[1']T>XKNN'U>F'GLGF[W'[GLGFKET>L'KLM'E>]KHH>'`F>M^HET>L1 XKbG'^`'K'ZGFW'
NXKJJ'NIKFG'>U'EIG'E>EKJ'H^FFGLE'K[FTH^JE^FKJ'`F>M^HET>L=

)ITN'XGKLN' EIKE'X>MGJJTL[' EIG' U>>M' MGXKLM KLM' N^``JW' KLM' EIG' ]KJKLHG' ]GEYGGL' EIGX1 TN'
TX`>FEKLE' U>F' KJJ' K[FTH^JE^FKJ' KLM' JKLM' ^NG' KLKJWNGN1' TLHJ^MTL[' EIG' &HGLKFT>kN' ]T>GLGF[W'
`>EGLETKJ'KLKJWNTN=')ITN'TN'K H>X`JG?'EKNb'U>F'EIG'U>JJ>YTL['FGKN>LNO
! .GXKLMO' U^E^FG' U>>M' MGXKLM' MG`GLMN' >L' EIG' NTqG' >U' EIG Y>FJMkN' `>`^JKET>L' KLM' EIG'

H>X`>NTET>L' >U' TEN' MTGE=' )ITN' MTGE1' TL' E^FL1' MG`GLMN' >L' `KFKXGEGFN' N^HI' KN' YGKJEI' KLM'
H^JE^FKJ'HI>THG='2KFETH^JKFJW' TX`>FEKLE' TN' EIG' TLEGLNTEW'>U KLTXKJ'`F>M^HEN' TL EIKE'MTGE1'KN'
EIGNG'FGa^TFG'K'JKF[G'KX>^LE'>U'KLTXKJ'UGGM=

! &^``JWO'U^E^FG'U>>M'N^``JW'MG`GLMN'>L'EIG'KFGK'KZKTJK]JG'U>F'U>>M'H^JETZKET>L'KLM'EIG'U>>M'
WTGJM'`GF'KFGK'^LTE=')IG'MGZGJ>`XGLE'>U'EITN'WTGJM'TN'IKFM'E>'`FGMTHE'>ZGF'J>L[GF'ETXGNHKJGN'
]GHK^NG' TE' MG`GLMN' >L' L^XGF>^N' UKHE>FN' N^HI' KN' +m.' FGN^JEN1' EGHIL>J>[W' KM>`ET>L1'
GM^HKET>L'KLM'N^NEKTLK]TJTEW'FGa^TFGXGLEN=

! /KJKLHG'>U'MGXKLM'KLM'N^``JWO' EIG']KJKLHG']GEYGGL'U>>M'N^``JW'KLM'MGXKLM' TN'`>>FJW'
^LMGFNE>>M=' 3E' TN' >UEGL' KF[^GM' EIKE' EIG' H^FFGLE' U>>M' N^``JW' TN' KMGa^KEG' U>F' EIG' GLETFG'
[J>]KJ' MGXKLM1' ]^E' EIKE' MTNEFT]^ET>L' `F>]JGXN' JGKM' E>' U>>M' NI>FEK[GN' TL' `KFEN' >U' EIG'
Y>FJMAC=

)IG'JKLM'KZKTJK]JG'U>F']T>GLGF[W'HF>``TL['TL'EIG'!LGF[W'&HGLKFT>'TN'NEF>L[JW'MG`GLMGLE'>L'EIG'
KNN^X`ET>LN' XKMG' TL' EIG' U>>M' KLKJWNTN=' 6IGFG' `>NNT]JG1' YG' IKZG' ^NGM' H>LNGFZKETZG'
KNN^X`ET>LN1' YTEI' >LG' L>EK]JG' G?HG`ET>L1 EIKE' YG' IKZG' TLHJ^MGM' K' H>LNEFKTLE' >L' EIG'
H>LN^X`ET>L'>U'XGKE1 HFGKETL[ K'X>FG'N^NEKTLK]JG'MTGE1'NGG'&GHET>L'C=8=C=

''''''''''''''''''''''''''''''''''''''''
AC )IG' !LGF[W' +G`>FE M>GN' L>E' XKbG' G?`JTHTE' KNN^X`ET>LN' >L' HIKL[GN' TL' EIG' U>>M'
MTNEFT]^ET>L'NWNEGX=')ITN'XGKLN'EIKE'TL'EGFXN'>U'EIG'HKJH^JKET>LN'IGFG1'YG'KNN^XG'EIKE'
U>>M'N^``JW'KLM'MGXKLM'KFG'TL']KJKLHG'L>Y'KLM'YTJJ'FGXKTL'TL']KJKLHG'TL'EIG'U^E^FG='
/KJKLHG'XGKLN' EIKE' EIGFG' TN' L>' NI>FEK[G' >U' U>>M' `F>M^HET>L KE' EIG' [J>]KJ' JGZGJ' U>F'
YITHI'YG'Y>^JM'LGGM' E>' uNGE' KNTMGk' KMMTET>LKJ' JKLM' KLM' EIKE' EIGFG' TN' L>' >ZGF^NG' >U'
HF>`JKLM' KE' EIG' [J>]KJ' JGZGJ' YITHI' H>^JM' ]G' EKbGL' >^E' >U' U>>M' `F>M^HET>L' YTEI>^E'
KUUGHETL['N^``JW=')ITN'M>GN'L>E'XGKL'EIKE'J>HKJ'NI>FEK[GN'>F'>ZGFN^``JTGN'M>'L>E'G?TNE1'
]^E'XGFGJW'EIKE'EIG'&HGLKFT> XKbGN'L>'KNN^X`ET>L'>L'EIGNG'`KEEGFLN'HIKL[TL['TL'>LG'
YKW'>F'KL>EIGF'TL'EIG'U^E^FG='+GM^HTL['YKNEG'TL'EIG'U>>M'KLM'K[FTH^JE^FKJ'NGHE>F'XKW'
TX`F>ZG'EIG'NTE^KET>Lj'EITN'YKN'L>E'TL EIG'NH>`G'>U'EITN'NE^MW']^E'KMMTET>LKJ'FGNGKFHI'
TLE>'EITN'TNN^G'Y>^JM']G'ZKJ^K]JG=

E`BY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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R\(>@(U!(R] b\G!WW@(U'>V!'T`>`J!'G!bD(G'T\J'D(G'4`33W]'\T'T\\G

)K]JG'C B S NI>YN'EIKE'KLW'HIKL[GN' TL'EIGNG' UKHE>FN HKL'IKZG' JKF[G'GUUGHEN'>L'EIG'LGGM'U>F'
KMMTET>LKJ'HF>`JKLM U>F'U>>M=')IG G?KX`JGN'TL'EIG'EK]JG NI>Y'I>Y EIG'HIKL[GN'HKL'FGN^JE'TL K'
NJT[IE'>F'NIKF`'TLHFGKNG >F'K'NIKF`'MGHFGKNG >U'EIG'H^FFGLE'K[FTH^JE^FKJ'HF>`JKLM=

&TXTJKFJW1'EIG'GUUGHE'>U'MGXKLM'>L'EIG'KHE^KJ'JKLM'5&)0 TL'EIG'&HGLKFT> QFKEIGF'EIKL'EIG'JKLM'
`>EGLETKJ'NI>YL'IGFGR HKL']G'KUUGHEGM']W'HIKL[GN'>L'EIG'MGXKLM'NTMG=')ITN TN']FTGUJW'MTNH^NNGM'
TL'-``GLMT?'.=

)K]JG'C B S -MMTET>LKJ'LGGM' U>F'HF>`JKLM'U>F'U>>MO'!UUGHE'>U'MTUUGFGLE'KNN^X`ET>LN' U>F' U>>M'N^``JW'

KLM'MGXKLM'KLM'EIGTF']KJKLHG=

3.,.6)*), !M.6E-)'"+./<)'
"#6E.,)0'*#'=.-5)'
5&)0'7/'*+)'!/),<%'

4")/.,7#

R,#E-./0'$#,'87#)/),<%
D=.7-.8-) `&)0

;6"(,0+% 0"-2$)- H CI= J.K
&^``JWO'-LL^KJ'
WTGJM'TLHFGKNG

9=An:=Cc'TLNEGKM'>U'
:cA; 899n:19@9 B

.GXKLMO'4GKE'
H>LN^X`ET>L

SCnoCc'TLNEGKM'>U'
vC9c'FGM^HET>L'TL'
XGKE'H>LN^X`ET>LAo

8C9n:1So9 B

/KJKLHG'>U'MGXKLM'
KLM'N^``JW

&^``JW'TN'<9n::9c'>U'
MGXKLM'TL'S99C
TLNEGKM'>U']GTL['Ga^KJ

C99n@99 B

-JEI>^[I' EIG' TMGLETUTGM' ;8 4IK' TN' EIG' JKF[GNE KX>^LE' >U' KMMTET>LKJ' JKLM' LGGMGM' U>F'
XGGETL[' U>>M'MGXKLM TL'KLW'[TZGL'WGKF' E>'S9C91'YG'HI>>NG'E>'G?HJ^MG' TE' UF>X' EIG'
`>EGLETKJ' >ZGF' EIG' GLETFG' `GFT>M TL' EIG' &HGLKFT>=' )ITN' FGM^HET>L' TN' KMMTET>LKJ' E>' EIG'
G?HJ^NT>L'>U'H^FFGLE'K[FTH^JE^FKJ'HF>`JKLM']KNGM'>L'33-&-'MKEK'KN'`FGNGLEGM'TL'&GHET>L
C=8=:=')IG'FGM^HET>L'TN'ZTN^KJTNGM'TL $T[^FG'C B :8=

''''''''''''''''''''''''''''''''''''''''
A; &GG'&GHET>L'C=8=C U>F'X>FG'TLU>FXKET>L'>L'&HGLKFT> KNN^X`ET>LN'>L'EITN'E>`TH=
Ao &GG'&GHET>L'C=8=C KLM'/>?'C B A U>F'X>FG'TLU>FXKET>L'>L'&HGLKFT> KNN^X`ET>LN'>L'
EITN'E>`TH=

E`VR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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S1C:C

0GFW'N^TEK]JG'>F'N^TEK]JG

!?HJ^MGM'U>F']T>MTZGFNTEW
`F>EGHET>L

!?HJ^MGM'U>F'I^XKL
MGZGJ>`XGLE

!?HJ^MGM'U>F'U>>M'NGH^FTEW

4>MGFKEGJW'N^TEK]JG

(>E'>F'XKF[TLKJJW'N^TEK]JG

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B :8 ,KLM'G?HJ^NT>LN'TL'EIG'&HGLKFT>']KNGM'>L'U>>M'NGH^FTEW=

:AH 45&*.7/.87-7*%'#$'87#)/),<%c'D<,7"5-*5,.-'./0'E,#")&&7/<'7/E5*&

)> [^KFKLEGG' N^NEKTLK]JG'K[FTH^JE^FG'KLM'`F>HGNNTL['>U'GLGF[W'HF>`N1'YG' TLHJ^MGM'K
N^NEKTLK]JG'UFKXGY>Fb'U>F EIG'TL`^EN'FGa^TFGM'U>F'EIGX=

3,#")&&7/<'K.*),'5&)

6G' KNNGNNGM1 UF>X' JTEGFKE^FG1' G?`GFE' >`TLT>LN' KLM' >^F' `FGZT>^N' G?`GFTGLHG1 EIKE' K'
HJ>NGM'J>>`'K``F>KHI'U>F']T>U^GJ'`F>HGNNTL['YKEGF'TN'H^FFGLEJW'H>XXGFHTKJJW'KZKTJK]JG='
)ITN'XGKLN'EIKE']T>U^GJ'`JKLEN'HKL'MTNHIKF[G'KN'X^HI'HJGKL'YKEGF'KN'EIGTF'E>EKJ'YKEGF'
TLEKbG' KLM' EIGFGU>FG' M>' L>E' LGGM' E>' ]G MGEFTXGLEKJ E>' EIG' L>FXKJ' YKEGF' N^``JW='
)GHIL>J>[W'N^``JTGF'.GMTLT s.GMTLT1'S99@t HJKTXN'EIKE'EIG'`JKLEN'EIKE'TE']^TJMN TLEKbG'
L>LB`>EK]JG'FTZGF'YKEGF'KLM'MTNHIKF[G `>EK]JG'YKEGF='3U'EITN'TN'H>LUTFXGM1'EIGNG'`JKLEN'
H>^JM'NGFZG'KN'YKEGF'`^FTUTHKET>L'`JKLEN=

D<,7"5-*5,.-'K.*),'5&)
)IG' WTGJM' `F>\GHET>LN' U>F' GLGF[W' HF>`N' TL' EIG' &HGLKFT> KFG' ]KNGM' >L' FKTLBUGM
K[FTH^JE^FKJ'NWNEGXN'YIGFG'L^EFTGLEN'KFG'KMMGM'E>'EIG'JKLM='

+G[KFMTL[ K[FTH^JE^FKJ' YKEGF' ^NG1' EITN' XGKLN' EIKE' L>' TFFT[KET>L8@ TN' ^NGM' U>F' EIG'
&HGLKFT>kN'GLGF[W'HF>`N='!LGF[W'HF>`'WTGJMN'KFG'NHKJGM' TL'KHH>FMKLHG'YTEI'EIG'JKLMkN'
N^TEK]TJTEW' U>F'FKTLBUGM K[FTH^JE^FG'QNGG'KJN>'-``GLMT?'"'SR'E>'FGUJGHE' EITN=')ITN'XGKLN'
EIKE' X>NE' >U' EIG' &HGLKFT>kN' WTGJMN' KFG' KE' KF>^LM' C9no9c' >U' EIG' XK?TX^X' WTGJM'
H^FFGLEJW' >]EKTLGM' TL' IT[I' TL`^E' K[FTH^JE^FKJ' NWNEGXN=' )IGNG' WTGJM' L^X]GFN' KFG'
`FGNGLEGM'TL'-``GLMT?'"'S=

E``Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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/>?'C B ; &E>FWO'6KEGF'^NG'U>F']T>GLGF[W'TL'EIG'!LGF[W'&HGLKFT>=

4>\J] fD>!J'`4!'T\J'1@\!(!JU]'@('>V!'!(!JU]'4R!(DJ@\
6KEGF1' `KFETH^JKFJW' UFGNIYKEGF1' TN' KL' TX`>FEKLE' FGN>^FHG' U>F'
EIG'I^XKL'`>`^JKET>L='6G'^NG' TE' U>F'L^EFTET>LKJ'`^F`>NGN1 KN'
MFTLbTL[' YKEGF1' KN' KL' K[FTH^JE^FKJ' FGN>^FHG' KLM' U>F' >EIGF'
`^F`>NGN'N^HI'KN'HJGKLTL[1'FGHFGKET>L'KLM'EFKLN`>FE='6KEGF'TN'
KJN>'KL'GNNGLETKJ' UKHE>F' TL'EIG'`FGNGFZKET>L'>U'LKE^FG'KLM' TEN'
]T>MTZGFNTEW=' 6KEGF' NI>^JM' EIGFGU>FG' ]G' ^NGM' N^NEKTLK]JW'
EIF>^[I>^E' EIG' !LGF[W' &HGLKFT>=' )IG' &HGLKFT> KHH>X`JTNIGN'
EITN'N^NEKTLK]JG'YKEGF'^NG']W'TLH>F`>FKETL[O

! A$%-"!* $%%#-* +(* #0%6"--+(5* 3,)"0* 1%0* D+%"("05&O' ]T>GLGF[W' `F>HGNNTL[' `JKLEN'
MTNHIKF[G'YKEGF'KE'EIG'NKXG'>F'K'IT[IGF'`^FTEW'JGZGJ'KN'EIGW'EKbG TE TL='&GG'&GHET>L C=A U>F'
X>FG'TLU>FXKET>L=

! B,+(H1"! 62$)+E,)+%( %1* D+%"("05&* 60%#-O' ]T>GLGF[W' HF>`N' KFG' L>E' TFFT[KEGM' TL' EIG'
!LGF[W'&HGLKFT>=')IGW'EKbG'EIG'LGHGNNKFW'YKEGF'UF>X'LKE^FKJ'FKTLUKJJ='&GG'&GHET>L C=A U>F'
X>FG'TLU>FXKET>L=

! ;",3,)"0*%0*D0,6F+-4*3,)"0*62$)+E,)+%(*%1*,$5,"O'KJ[KG'>TJ'^NGM'U>F'`F>M^HTL[']T>U^GJN'
U>F' EFKLN`>FE' TN'>]EKTLGM' UF>X'KJ[KG' H^JETZKEGM' TL' NGKYKEGF'>F']FKHbTNI'YKEGF' TLNEGKM'>U'
UFGNIYKEGF='&GG'&GHET>L C=o U>F'X>FG'TLU>FXKET>L=

D<,7"5-*5,.-'/5*,7)/*'5&)

+G[KFMTL[ K[FTH^JE^FKJ'L^EFTGLE'^NG1'EIG'!LGF[W'&HGLKFT>'TLHJ^MGN'K'UFKXGY>Fb'U>F'EIG'
X>NE'H>XX>LJW'^NGM'L^EFTGLEN1']KNGM'>L LTEF>[GL1 `I>N`I>F^N1 KLM'`>EKNNT^X= )ITN'
UFKXGY>Fb' KTXN' E>' XTLTXTNG' EIG' LGGM' U>F' EIG' KMMTET>L' >U' L^EFTGLEN' KLM' `F>M^HGN
LTEF>[GL']KNGM'L^EFTGLEN'UF>X'N^NEKTLK]JG'N>^FHGN='

! -JJ'UGFETJTNGFNO'LTEF>[GL'Q(R1'`I>N`I>F^N'Q2R1'`>EKNNT^X'QDRO'HJ>NGM'J>>`'K``F>KHI'
HKL']G'KM>`EGM'KN'UKF'KN'`>NNT]JG'E>'XTLTXTNG'LGGM'U>F'UGFETJTNGF=

! 2FGHTNT>L'UKFXTL['XTLTXTNTL['LGGM'U>F'(1'2'KLM'D'TL`^EN
! 4TLTXTNTL['(1'2'KLM'D'J>NNGN'E>'EIG'GLZTF>LXGLE
! +GHWHJTL[' (1' 2' KLM' D' UF>X' FGNTM^G' KLM YKNEG' NEFGKXN1' ]W' FGE^FLTL['

MT[GNEKEG'E>'EIG'JKLM1'U>F'G?KX`JG=
! (TEF>[GL'Q(R'UGFETJTNGF

! ('UGFETJTNGF'TN'`F>M^HGM'YTEI'N^NEKTLK]JG'IGKE'TL'EIG'&HGLKFT>
! ('UGFETJTNGF'IWMF>[GL'UGGMNE>Hb'TN'`F>M^HGM'UF>X'FGLGYK]JG'GJGHEFTHTEW'TL'EIG'

&HGLKFT>

E`KR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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)IGFGU>FG1 E> GLN^FG' EIG'X>NE' N^NEKTLK]JG' L^EFTGLE'^NG' `>NNT]JG1'YG' TLHJ^MGM' TL' EIG'
MGXKLM'NTMG'>U'EIG'&HGLKFT> X>MGJO
! -JJ'IGKE'GLGF[W'TL`^E'FGa^TFGM'E>'`F>M^HG'('UGFETJTNGF'U>F']T>GLGF[W'HF>``TL[
! -JJ'GJGHEFTHTEW'FGa^TFGM'E>'`F>M^HG'IWMF>[GL'U>F'('UGFETJTNGF'U>F']T>GLGF[W'HF>``TL[='

)ITN' XGHIKLTNX' HKL' KJN>' ]G' ^NGM' KN' NE>FK[G' U>F' N^``JWBMFTZGL' FGLGYK]JG'
GJGHEFTHTEW'N>^FHGN

-N'LTEF>[GL'UF>X'KTF'TN'EIG'>LJW'>EIGF'LGHGNNKFW H>X`>LGLE'U>F EIG'H^FFGLE XGEI>M >U
(' UGFETJTNGF' `F>M^HET>LA@1' (' UGFETJTNGF' `F>M^HET>L' U>F' ]T>GLGF[W' HF>``TL[' TN' U^JJW'
N^NEKTLK]JG'KN'J>L['KN'EIG'FGa^TFGM'GJGHEFTHTEW'TN'G?EFKHEGM'UF>X'N^NEKTLK]JG'N>^FHGN'KN'
TE'TN'TL'EIG'!LGF[W'&HGLKFT>=

3L' KMMTET>L1'YG' KMZTNG' K' HJ>NGM' J>>`' K``F>KHI' U>F'L^EFTGLEN' KN'X^HI' KN' `>NNT]JG' ]W'
^NTL['`FGHTNT>L'UKFXTL['EGHILTa^GN1'XTLTXTNTL['L^EFTGLE'J>NNGN'KLM'FGHWHJTL['L^EFTGLEN'
UF>X' FGNTM^G' KLM' YKNEG' NEFGKXN=' )IG' EFGLM' TL' EITN' MTFGHET>L' IKN' KJFGKMW' ]G[^L' TL'
K[FTH^JE^FG'TL'MGZGJ>`GM'H>^LEFTGN'M^G'E>'GH>L>XTH'>F'`>JTHW'H>LNTMGFKET>LN'>L'L^EFTGLE'
K``JTHKET>L1'U>F'G?KX`JG=

2FGHTNT>L' UKFXTL[' KTXN' E>' KM\^NE'L^EFTGLE' K``JTHKET>L' E>' EIG' G?KHE' LGGM' >U' EIG' HF>`='
(^EFTGLE' J>NNGN' HKL' ]G'XTLTXTNGM' ]W' TX`F>ZGM' K``JTHKET>L'XGEI>MN' YIGFG' L^EFTGLEN'
KFG'K``JTGM' TL'N^HI'K'YKW'EIKE'EIGW'KFG'JGNN'N^NHG`ET]JG' E>'F^L>UU= (^EFTGLE'FGHWHJTL['
HKL' ]G' KHITGZGM' ]W' FGE^FLTL[' L^EFTGLEBFTHI' FGNTM^GN' KLM' YKNEG' E>' K[FTH^JE^FKJ' JKLM='
)ITN' HKL TLHJ^MG L^EFTGLE' FGH>ZGFW' UF>X FGE^FLTL[' MT[GNEKEG' UF>X' YGE' YKNEG QG=[='
XKL^FGR MT[GNET>L'E>'EIG'JKLM'KN'K'UGFETJTNGF1'KN'EIG'L^EFTGLEN'KFG'`FGNGFZGM'M^FTL['EIG'
MT[GNETL[' NEG`1' NGG' &GHET>L C=;= -L>EIGF' G?KX`JG' Y>^JM' ]G' L^EFTGLE' FGH>ZGFW' UF>X'
I^XKL' NGYK[G' NEFGKXN=' 6G' KHbL>YJGM[G' EIKE' EIG' LGHGNNKFW' EGHIL>J>[TGN' KLM'
`FKHETHGN' U>F' N^HI' K' HJ>NGM' K``F>KHI' LGGM' E>' ]G' U^FEIGF' FGUTLGM' KLM' X>FG' YTMGJW'
KM>`EGM']GU>FG'TE'HKL']G'>`ETXTNGM=

:A: 45&*.7/.87-7*%'#$'87#)/),<%c'R#6E-)6)/*.,%'$)--7/<&

6>>M' UF>X' U>FGNEN' TN' IKFZGNEGM' U>F' MTUUGFGLE' `^F`>NGN1' N^HI' KN' H>LNEF^HET>L1' `K`GF'
`F>M^HET>L'>F'GLGF[W'`F>M^HET>L='6G'IKZG'KLKJWNGM'EIG'N^NEKTLK]JG'`>EGLETKJ'U>F' EIG'
IKFZGNETL['>U'Y>>MW']T>XKNN'UF>X'U>FGNEN'U>F'GLGF[W'`^F`>NGN TL'EIG'!LGF[W'&HGLKFT>1
EKbTL['TLE>'H>LNTMGFKET>L'EIG'MGXKLM'U>F'Y>>M'U>F'>EIGF'`^F`>NGN= )IGNG'N^NEKTLK]JG'
H>X`JGXGLEKFW'UGJJTL[N'H>LNTNE'>U'EY>'H>X`>LGLEN YITHI'KFG'MTNH^NNGM'IGFG=

''''''''''''''''''''''''''''''''''''''''
A@ 3L'H^FFGLE'('UGFETJTNGF'`F>M^HET>L1'LKE^FKJ'[KN'FGKHEN'[KN'YTEI'KTF'KE'IT[I'
EGX`GFKE^FGN'KLM'`FGNN^FGN'E>'`F>M^HG'KXX>LTK'YITHI'TN'U^FEIGF'`F>HGNNGM'TLE>'('
UGFETJTqGF='-N'EIG'LKE^FKJ'[KN'TN']>EI'K'N>^FHG'U>F'IGKE'KN'U>F'IWMF>[GL1'YG'IKZG'
FG`JKHGM'EITN'YTEI'N^NEKTLK]JG'IGKE'KLM'IWMF>[GL'TL'>^F'&HGLKFT>=

E`JY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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/>?'C B o &E>FWO'$>FGNEN'TL'EIG'!LGF[W'&HGLKFT>=

4>\J] T\J!4>4'@('>V!'!(!JU]'4R!(DJ@\
$>FGNEN' KFG' TX`>FEKLE' TL' K' N^NEKTLK]JG' [J>]KJ' GH>NWNEGX=' )IGW'
EKbG' ^`' "#S KLM' NE>FG' TE' TL' EIG' U>FX' >U' ]T>XKNN' KLM' FGJGKNG'
>?W[GL='3L'KMMTET>L1'U>FGNEN'I>NE'KL'TLEG[FKJ'`KFE'>U'EIG'Y>FJMkN'
]T>MTZGFNTEW=' )IGFGU>FG1' YG' M>' L>E' KJJ>Y' KLW' G?`KLNT>L' >U'
HF>`JKLM'TLE>'H^FFGLEJW'U>FGNEGM'KFGK'TL'EIG'&HGLKFT>1'U>F'LGTEIGF'
U>>M' L>F' ]T>GLGF[W=' 3L' UKHE1'YG' TLHFGKNG' EIG'Y>FJMkN' `F>EGHEGM'
JKLM'KFGKN']W'K]>^E'C9c='$>F'X>FG'MGEKTJN1'`JGKNG'FGUGF'E>'/>?'C
B 8=

0G[GEKET>L'TL'EIG'U>FGNEN'[F>YN']W'EKbTL['^`'"#S KLM'EIG'GLGF[W'
UF>X' N^LJT[IE=' -' NIKFG' >U' EITN' [F>YEI' HKL' ]G' IKFZGNEGM' E>'
`F>ZTMG' Y>>MW' ]T>XKNN' U>F' `^F`>NGN' N^HI' KN' H>LNEF^HET>L' KLM' GLGF[W=' )ITN' NI>^JM' ]G'
TX`JGXGLEGM'TL'K'N^NEKTLK]JG'YKW=')IG']T>XKNN'`>EGLETKJ'UF>X'U>FGNEFW'EIKE'TN'TLHJ^MGM'TL'EIG'
&HGLKFT>'H>XGN'UF>X'N^NEKTLK]JG'N>^FHGN1'LKXGJWO

! &^NEKTLK]JG'H>X`JGXGLEKFW'UGJJTL[N'H>LNTNETL['>U'EY>'N^]HKEG[>FTGNO
! ">X`JGXGLEKFW' UGJJTL[N' UF>X'KFGKN'YIGFG'EIGFG' TN' FGXKTLTL['N^NEKTLK]JG' U>FGNEFW'

`>EGLETKJ'KUEGF'NKETNUWTL['>EIGF'MGXKLM'U>F' TLM^NEFTKJ' F>^LMY>>M1' U>F'H>LNEF^HET>L'
KLM'EIG'`F>M^HET>L'>U'`K`GF'U>F G?KX`JG=

! &^NEKTLK]JG'^NG'>U'EFKMTET>LKJ']T>XKNNO'EIGFG'TN'H^FFGLEJW'K'EFKMTET>LKJ']T>XKNN'^NG'
U>F' `FTXKFW' GLGF[W' N^``JW' TL' XKLW' KFGKN1' GN`GHTKJJW' F^FKJ' KFGKN' TL' MGZGJ>`TL['
H>^LEFTGN=')IG'&HGLKFT>'`IKNGN'>^E'EITN'EFKMTET>LKJ'^NG'>U']T>XKNN'E>YKFMN'S9C9'KN'
TE' ]GH>XGN' TLHFGKNTL[JW' FG`JKHGM' ]W' >EIGF' N^``JW' >`ET>LN' N^HI' KN' N>JKF' EIGFXKJ'
>`ET>LN=' 6G' GNETXKEG' EIKE1' KN' K' [J>]KJ' KZGFK[G1' K' 89c' NIKFGA< >U' EIG' UFGGM'
`>EGLETKJ' H^FFGLEJW'^NGM'KN' EFKMTET>LKJ']T>XKNN' HKL']G'IKFZGNEGM' TL'K'N^NEKTLK]JG'
XKLLGF=')ITN'89c'NIKFG'EIGFGU>FG'FGXKTLN'TLHJ^MGM'KN'N^NEKTLK]JG']T>XKNN'TL'EIG'
&HGLKFT>' N^``JW' E>' XGGE' MGXKLM' U>F' J>Y' EGX`GFKE^FG' ]^TJMTL[' IGKE1' KN' TE' M>GN'
E>MKW=' )IG' >EIGF' o9c' >U' EIG' H^FFGLE' EFKMTET>LKJ' ]T>XKNN' TN' L>E' H>LNTMGFGM'
N^NEKTLK]JG'^NG'KLM'TN'`IKNGM'>^E'TL'EIG'&HGLKFT>=

! &^NEKTLK]JG' Y>>M' `F>HGNNTL[' KLM' J>[[TL[' FGNTM^GN' KLM' Y>>M' YKNEGO' FGNTM^GN' UF>X'
N^NEKTLK]JG' U>FGNEFW' KLM' Y>>M' `F>HGNNTL[' U>F' L>LB]T>GLGF[W' K``JTHKET>LN1' G=[=' NKYM^NE'
UF>X'ETX]GF'XTJJN1'KLM'YKNEG'Y>>M'XKEGFTKJ='

&GHET>LN'C=C KLM'C=; `F>ZTMG'U^FEIGF'MGEKTJ'>L'N^NEKTLK]JG'H>X`JGXGLEKFW'UGJJTL[N'KLM'>L'Y>>M'
FGNTM^GN'KLM'YKNEG1'FGN`GHETZGJW='-'NHIGXKETH'>ZGFZTGY'TN'`F>ZTMGM'TL'-``GLMT?'!=

''''''''''''''''''''''''''''''''''''''''
A< 6G'FGH>[LTNG'EIKE'EIG'NTqG'>U'EITN'NIKFG'TN'KL'GNETXKET>L'KLM'EIKE'TE'XKW'ZKFW'M^G'E>'
J>HKJ'H>LMTET>LN=')IGFGU>FG'EIG'N^NEKTLK]JG'^NG'>U']T>XKNN'`FGZT>^NJW'^NGM'KN'
EFKMTET>LKJ']T>XKNN'NI>^JM']G'KMK`EGM'E>'EIG'J>HKJ'NTE^KET>L='3L'KMMTET>L1'JGKNE'
N^NEKTLK]JG'^NGN'NI>^JM']G'`IKNGM'>^E'UTFNE=

EKFR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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&^NEKTLK]JG' KMMTET>LKJ' U>FGNE' [F>YEI TN' MGUTLGM' IGFG' KN' [F>YEI EIKE' TN' H^FFGLEJW' L>E'
IKFZGNEGM'KLM'EIKEO
! TN' L>E' LGGMGM' U>F' U^E^FG' [F>YEI' TL' MGXKLM' U>F' TLM^NEFTKJ' F>^LMY>>M1' QG=[=' U>F'

H>LNEF^HET>L'>F'`K`GF'`F>M^HET>LR
! HKL']G'IKFZGNEGM'TL'KL'GH>J>[THKJJW'N>^LM'YKW='

)IG'&HGLKFT>kN'`>EGLETKJ' U>F'N^NEKTLK]JG'KMMTET>LKJ' U>FGNE'[F>YEI'YKN'`FTXKFTJW']KNGM'
>L'K'NE^MW']W'&XGGEN's&XGGEN1'S99@t1'YTEI'N>XG'X>MTUTHKET>LN'KN'MGNHFT]GM']GJ>Y=

-HH>FMTL['E>'EIG'NE^MW1'EIG'Y>FJMkN'*)"+/7".-'E#*)/*7.- U>F KMMTET>LKJ' U>FGNE'[F>YEI
Y>^JM']G v;A'!f'>U'Y>>MW']T>XKNN TL'S9C9='*>YGZGF1'EIG')"#-#<7".--%'"#/&*,.7/)0'
E#*)/*7.- TN'U>^LM'E>']G v@ !f= )IG'FGKN>L'U>F'EITN'MTNHFG`KLHW'TN'EIG'G?HJ^NT>L'>U KJJ'
`F>EGHEGM1' TLKHHGNNT]JG' KLM' ^LMTNE^F]GM' KFGKNC9 UF>X EIG' GH>J>[THKJ' `>EGLETKJ=' )ITN'
XGKLN' EIKE' >LJW' KFGKN >U' U>FGNE HJKNNTUTGM' KN' uMTNE^F]GM' KLM' H^FFGLEJW' KZKTJK]JG U>F'
Y>>M'N^``JWk KFG'TLHJ^MGM='
-' U^FEIGF'N^NEKTLK]TJTEW'NKUG[^KFM' TN'EIG'^NG'>U'>LJW'H>XXGFHTKJ'N`GHTGN' TL' EIG'[F>NN'
KLL^KJ'TLHFGXGLE1'FKEIGF'EIKL'KJJ'KZKTJK]JG'N`GHTGNC:=

/GHK^NG' EIG' HKJH^JKET>LN' ]W' &XGGEN' KFG' `KFETKJJW' ]KNGM' >L' KL' >JMGF' N>^FHG' s$-#1'
:<<@t1' KL' KMMTET>LKJ' HKJH^JKET>L' YKN' M>LG' U>F' K' NGJGHET>L' >U' NT?' H>^LEFTGN' Q/FKqTJ1'
+^NNTK1' ,KEZTK1' 2>JKLM1' -F[GLETLK' KLM' "KLKMKR=' )ITN' YKN' H>LNTMGFGM' LGHGNNKFW
]GHK^NG' TL' N>XG' >U' EIGNG' H>^LEFTGN1 EIG' KFGK' >U' uMTNE^F]GMk' U>FGNE' H>^JM' IKZG'
H>LNTMGFK]JW'HIKL[GM TL'EIG'ETXG'`GFT>M'UF>X':<<@'^LETJ'E>MKW=
3L' EIG' KMMTET>LKJ' HKJH^JKET>L1 EIG' KX>^LE' >U' N^NEKTLK]JG' H>X`JGXGLEKFW' UGJJTL[N'
FGN^JETL[' UF>X' EIG' KMMTET>LKJ' MTNE^F]GM' U>FGNE' KFGK' KZKTJK]JG' U>F' Y>>M' N^``JW1
H>X`KFGM'E>'EIG'>FT[TLKJ']KNG'MKEK1 YKN MGEGFXTLGM1']KNGM'>L'X>FG FGHGLE'H>^LEFW'
FG`>FEN' U>F' EIG'7J>]KJ'$>FGNE'-NNGNNXGLE'S9:9'QYTEI'MKEK'FKL[TL[' UF>X'S99AnS99@R
s$-#1'S9:9t= )ITN'FGN^JEGM'TL'KMMTET>LKJ'`>EGLETKJ1'`KFETH^JKFJW'U>F'+^NNTK'KLM'"KLKMK=
)IG' XKTL' MTUUGFGLHGN' YGFG' HK^NGM' ]W' EIG' ^`MKEGM' NEKETNETHN' >L' MTNE^F]GM U>FGNE'
KZKTJK]JG'U>F'Y>>M'N^``JW=')IG'KMMTET>LKJ'`>EGLETKJ'U>F'EIG'NT?'H>^LEFTGN'YKN'TLHJ^MGM'TL
EIG'GH>J>[THKJ'`>EGLETKJ']W'&XGGEN1'FGN^JETL['TL'K'E>EKJ'[J>]KJ'`>EGLETKJ'U>F'N^NEKTLK]JG'
KMMTET>LKJ'U>FGNE'[F>YEI'>U'vSo !f=

''''''''''''''''''''''''''''''''''''''''
C9 &KUG[^KFMTL['KJN>'EI>NG'KFGKN'^NGM'U>F'H>LNGFZKET>L'>U'N>TJ1'NJ>`GN'KLM'YKEGFNIGM=
C: )IG'`>EGLETKJ'TN'MGEGFXTLGM']W'EIG'[F>NN'KLL^KJ'TLHFGXGLE'QT=G='U>FGNE'[F>YEI'TL'K'
WGKF'`GF'KFGKR1'EIG'U>FGNE'KFGK'H>LNTMGFGM'KLM'EIG'MGXKLM'U>F'Y>>M'`F>M^HEN='&TLHG'
EIG'ZKJ^G'U>F'EIG'[F>NN'KLL^KJ'TLHFGXGLE'U>F'H>XXGFHTKJ'N`GHTGN'TN']KNGM'>L'EIG'
H>^LEFW'KZGFK[G1'YIGFGKN'TL'EIG'U>FGNE'KFGKN'^LMGF'H>LNTMGFKET>L'EIG'NIKFG'>U'
H>XXGFHTKJ'N`GHTGN'YTJJ']G'FGJKETZGJW'IT[I1'EIG'`>EGLETKJ'TN'JTbGJW'E>']G'^LMGFGNETXKEGM'
IGFG1'`F>ZTMTL['K'u]^UUGFk'U>F'NKUG[^KFMTL['N^NEKTLK]JG'IKFZGNETL['`FKHETHGN=

EKEY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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&GZGFKJ'UKHE>FN'IKZG'H>LEFT]^EGM'E>'EITN'FGJKETZGJW'JKF[G'KMMTET>LKJ'`>EGLETKJO'
)IG'X>NE'NT[LTUTHKLE'>U'EIGNG'UKHE>FN'KFG O
! EIG'^`MKEGM'NEKETNETHN'>L'EIG'^NG'>U'U>FGNEN'H>X`KFGM'E>'MKEK'UF>X'`GFT>M':<@;n

:<<C'QKJN>'YTEI'TLHFGKNGM'FGJTK]TJTEWR
! EIG' FGJKETZGJW' JKF[G' HIKL[GN' TL' U>FGNE' NGHE>FN' TL' H>^LEFTGN' JTbG' +^NNTK' KLM'/FKqTJ'

QMGZGJ>`XGLE'>U'U>FGNEFW'NGHE>FN1']GEEGF'>ZGFZTGY'>U'U^LHET>LN'>U'U>FGNE'KFGKN'KLM'
TX`F>ZGM'KHHGNNT]TJTEWR

! EIG'X>FG' MGEKTJGM' NGE' >U' HKEG[>FTGN' KLM' MGUTLTET>LN' TL' EIG' NEKETNETHN' KN' H^FFGLEJW'
TLMTHKEGM']W'$-#=

So

::

SC

&^NEKTLK]JG'IKFZGNETL['>U
KMMTET>LKJ'U>FGNE'[F>YEI
`>EGLETKJ

&^NEKTLK]JG'EFKMTET>LKJ
]T>XKNN'`>EGLETKJj'TLHJ^MGM
TL'&HGLKFT>

5LN^NEKTLK]JG'EFKMTET>LKJ
]T>XKNN'`>EGLETKJj'G?HJ^MGM
UF>X'&HGLKFT>

-JJ'ZKJ^GN'TL'!f

$T[^FG'C B :A 3LB KLM' G?HJ^NT>LN' U>F' EIG' H>X`JGXGLEKFW' UGJJTL[N' HKEG[>FW' ]KNGM' >L' N^NEKTLK]JG'

IKFZGNETL['>U'KMMTET>LKJ'U>FGNE'[F>YEI'KLM'N^NEKTLK]JG'^NG'>U'EFKMTET>LKJ']T>XKNN=

:A:AC &^NEKTLK]JG'NIKFG'>U'EFKMTET>LKJ']T>XKNN'^NG

7F>^`GM' TL' EIG' HKEG[>FW' >U' u">X`JGXGLEKFW' UGJJTL[N' QTLHJ=' EFKMTET>LKJ' ^NGRk' EIG
N^NEKTLK]JG'NIKFG'>U'H^FFGLE'^NG'>U']T>XKNN'U>F'EFKMTET>LKJ'^NGN KJN>'K``GKFN1'`FTXKFTJW'
U>F'M>XGNETH'IGKE'`F>M^HET>L='6G'Y>Fb'^`>L'EIG'KNN^X`ET>L'EIKE'EIG'XK\>FTEW'>U'EITN'
^NG'TN'Y>>MW']T>XKNNCS1'EI>^[I'>EIGF'N>^FHGN'HJGKFJW'H>LEFT]^EG=
)IG'!LGF[W'&HGLKFT> Y>FbN'>L'EIG'KNN^X`ET>L'EIKE'KLW'EFKMTET>LKJ'^NG'>U']T>XKNN'EIKE'
TN'H>LNTMGFGM'^LN^NEKTLK]JG'E>MKW'YTJJ']G [FKM^KJJW'`IKNGM'>^E'KLM'FG`JKHGM'YTEI'X>FG'
N^NEKTLK]JG'K``F>KHIGN N^HI'KN'N>JKF'EIGFXKJ'>`ET>LN=

''''''''''''''''''''''''''''''''''''''''
CS (>'MGEKTJGM'MKEK'>L'EIG'H>X`>NTET>L'>U'EFKMTET>LKJ']T>XKNN'^NG'YKN'KZKTJK]JG='6G'
IKZG'EIGFGU>FG'>`EGM'L>E'E>'KJJ>Y'TE'E>'UGGM'TLE>'KLW'>EIGF'N^``JW'F>^EGN'EIKL'IGKE'^NG'
TL'EIG'FGNTMGLETKJ']^TJMTL['NGHE>F='*>YGZGF1'TL'FGKJTEW1'K'NIKFG'>U'TE'XKW']G'N^TEK]JG'U>F'
JT[L>HGJJ^J>NTH'H>LZGFNT>L'F>^EGN=

EK^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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(>'JTEGFKE^FG'MKEK'YKN'KZKTJK]JG'>L'EIG'N^NEKTLK]JG'NIKFG'>U'H^FFGLE'EFKMTET>LKJ']T>XKNN'
^NG=')IGFGU>FG1'KN'EIG'&HGLKFT> [FKM^KJJW'`IKNGN'>^E'EFKMTET>LKJ']T>XKNN'^NG1'YG'IKZG'
GNETXKEGM EIKE' 89c' >U' EIG' `IKNGM' >^E' ]T>XKNN' HKL' ]G' IKFZGNEGM N^NEKTLK]JW=' )ITN'
KX>^LEN'E>'K``F>?TXKEGJW':: !f'Y>FJMYTMG'`>EGLETKJ'U>F'EITN'HKEG[>FW= (>EG'EIKE'TL'EIG'
JKEGF'WGKFN'>U'EIG'&HGLKFT>1'EITN'`>EGLETKJ' TN'L>E'H>X`JGEGJW ^NGM1'KN'IGKE'MGXKLM'TL'
]^TJMTL[N'MGHFGKNGN'N^]NEKLETKJJW'KLM'>EIGF'FGLGYK]JG'>`ET>LN'EKbG'>ZGF=

3L' E>EKJ' YG' IKZG' TLHJ^MGM' 8@' !f' >U' Y>>MW' ]T>XKNN' TL' EIG' H>X`JGXGLEKFW' UGJJTL[N'
HKEG[>FW'KN'NI>YL'TL'$T[^FG'C B :A=

:AO 45&*.7/.87-7*%'#$'87#)/),<%c'`&)'#$',)&705)&'./0'K.&*)

6G'`GFU>FXGM'K'JTEGFKE^FG'NE^MW'>L'FGNTM^GN'KLM'YKNEG'U>F EIG'HKEG[>FTGNC8 NI>YL TL
$T[^FG'C B :C=')IG'U^JJ'JTNE'>U'N>^FHGN'^NGM'HKL']G'U>^LM'TL'-``GLMT?'7'C=

:

SC

SC

8@

::
#TJ'KLM'UKE'FGNTM^GN'KLM
YKNEG

$>FGNEFW'FGNTM^GN'KLM'Y>>M
YKNEG

-[FTH^JE^FKJ'FGNTM^GN

6GE'YKNEG'KLM'FGNTM^GN

.FW'YKNEG

-JJ'ZKJ^GN'TL'!f

)>EKJO':9:'!f

$T[^FG'C B :C &^NEKTLK]JG'FGNTM^GN'KLM'YKNEG'`>EGLETKJ'U>^LM'TL'EIG'!LGF[W'&HGLKFT>'U>F'S9C9'TL'UTZG'

HKEG[>FTGN='CA

-UEGF'>]EKTLTL['EIG'JTEGFKE^FG'ZKJ^GN'U>F EIG `>EGLETKJ'>U'GKHI'FGNTM^G'KLM'YKNEG'HJKNN1
YG' `GFU>FXGM' EIFGG' KMMTET>LKJ' KLKJWNGN' E>' KFFTZG' KE' EIG' UTLKJ' FGNTM^G' KLM' YKNEG'
`>EGLETKJ'UT[^FGNO

''''''''''''''''''''''''''''''''''''''''
C8 *^XKL'NGYK[G'TN'L>E'TLHJ^MGM'KN'KL'GLGF[W'N>^FHG'TL'EIG'!LGF[W'+G`>FE KN'
JTEGFKE^FG'>L'EITN'`>EGLETKJ'TN'ZGFW'JTXTEGM1'N>'L>'H>LHJ^NTZG'MKEK'H>^JM']G'[KEIGFGM='3L'
KLW'HKNG1'TE'TN'ZGFW'JTbGJW'EIKE'I^XKL'NGYK[G'Y>^JM'>LJW']G'K'ZGFW'XTL>F'H>LEFT]^E>F'
E>'EIG'>ZGFKJJ'FGNTM^G'KLM'YKNEG'`>EGLETKJ's!!-1'S99;t='#U'H>^FNG1'EIG'&HGLKFT> NETJJ'
N^``>FEN'EIG'H>LHG`E'>U'GLGF[W'[GLGFKET>L'UF>X'I^XKL'NGYK[G']>EI'TL'MGZGJ>`GM'KLM'
JGNN'MGZGJ>`GM'H>^LEFTGN='*>YGZGF1'U>F'EIG'K]>ZG'FGKN>LN1'TE'TN'L>E'a^KLETEKETZGJW'
TLHJ^MGM'TL'EIG'&HGLKFT>kN GLGF[W'N^``JW=
CA 3LMTZTM^KJ'ZKJ^GN'HKL'N^X'E>'K'MTUUGFGLE'E>EKJ'M^G'E>'F>^LMTL['MTUUGFGLHGN=

EKZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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? 6G' KMK`EGM' JTEGFKE^FG' `F>\GHET>LN' U>F' S9C9' U>F' XKL^FG' KLM' YKNEG' KLTXKJ' UKE'
`>EGLETKJ'E>'FGUJGHE'EIG XGKE'H>LN^X`ET>L JGZGJ'TL'EIG'&HGLKFT>'TL &GHET>L C=8=C=

C 6G'KJEGFGM EIG'MFW'YKNEG'`>EGLETKJ' UF>X'X^LTHT`KJ' N>JTM'YKNEG' Q4&6R' E>' FGUJGHE'
EIG'UKHE EIKE'L>E'KJJ'4&6'TN'FGLGYK]JG'KLM'EIKE'N>XG'4&6'TN'YGE'KLM'N>XG'TN'MFW1'
NGG $T[^FG'C B :;O

K= $F>X' EIG' [J>]KJ' `>EGLETKJ' >U' Ao !f'YG' GNETXKEGM1' ]KNGM' >L' JTEGFKE^FG1'
EIKE' SCc' H>^JM' ]G' FGHWHJGM1' QG=[=' `K`GFR=' )ITN' TN' TL' KMMTET>L' E>' EIG'
FGHWHJTL[' EIKE' EKbGN' `JKHG' KUEGF' `FGBN>FETL[' KE' EIG' N>^FHG1' N^HI' KN
FGHWHJTL[' >U' `K`GF' H>JJGHEGM' TL' NG`KFKEG' ]TLN' TL' I>^NGI>JMN' >F' KE'
`KHbK[TL['H>X`KLTGN=

]= $F>X' EIG' FGXKTLTL[' `>EGLETKJ' >U' 8C !f' YG' GNETXKEGM1' ]KNGM' >L'
JTEGFKE^FG1'EIKE';9c'TN'L>LBFGLGYK]JG1'G=[='`JKNETHN=

H= $F>X' EIG' FGXKTLTL[' `>EGLETKJ' >U' :C' !f' YG' GNETXKEGM1' ]KNGM' >L'
JTEGFKE^FG1'EIKE'oCc'TN'MFW'YKNEG'KLM'SCc'TN'YGE'YKNEG=

B 6G'HIKL[GM'EIG'KZKTJK]TJTEW'NIKFG'QKJN>'FGUGFFGM'E>'KN'FGH>ZGFK]JG'UFKHET>L1'+$R'>U'
N>XG' >U' EIG' HKEG[>FTGN' ]GHK^NG' EIGW' YGFG' TLH>LNTNEGLE' YTEI' >EIGF' &HGLKFT>
`FTLHT`JGNCC= -N'KL'G?KX`JG1'EIG +$'^NGM'U>F'NEFKY TL'#!".'H>^LEFTGN TN'`FGNGLEGM'
KLM'G?`JKTLGM'TL $T[^FG'C B :o= )IG FGH>ZGFK]JG'UFKHET>LN YG'^NGM'TL >^F'KLKJWNGN
KFG'MGEKTJGM'TL'EIG'EK]JG'TL -``GLMT?'"':=

6>>M' `F>HGNNTL[' FGNTM^GN' KLM'Y>>M'YKNEG'YGFG' ]KNGM' MTFGHEJW' >L' s&XGGEN1' S99@t1'
YITHI'KJFGKMW'H>LNTMGFN'EIG'H>X`GETL['^NGN'U>F'EIGNG'FGNTM^GN'KLM'YKNEGN'UF>X'>EIGF'
TLM^NEFTGN'QU>F'G?KX`JG'`K`GF'm'`KLGJ']>KFM'TLM^NEFTGNR=')IG'NE^MW'TLTETKJJW'HKJH^JKEGN'
EIG' GH>J>[THKJJW' N>^LM' `>EGLETKJ' >U' EIGNG' FGNTM^GN' KLM' EIGL' N^]EFKHEN' KJJ' MGXKLM1'
TLHJ^MTL['EIG'H>X`GETL['^NGN1'YTEITL'K'EFKMGB]KNGM'X>MGJC;=

''''''''''''''''''''''''''''''''''''''''
CC -L'G?KX`JG'Y>^JM']G'EIG'FGE^FL'>U'MT[GNEKEG'E>'EIG'JKLM'KN'UGFETJTNGF1'YITHI'YG'
TLHJ^MGM'U>F'EIG'MT[GNEKEG'>U'FGNTM^GN'>U'G=[='N^[KF']GGE'KLM'HKNNKZK='/GHK^NG'>U'EITN1'
FGNTM^GN'EIKE'KFG'L>FXKJJW'JGUE'>L'EIG'JKLM'U>F'L^EFTGLE'FGHWHJTL[1'HKL'TLNEGKM']G'EKbGL'
>UU'EIG'JKLM1'MT[GNEGM'KLM'FGE^FLGM'E> EIG'JKLM'`F>ZTMTL['EIG'NKXG'L^EFTGLE'FGHWHJTL[=
C; 3E'XKW']G'H>LNTMGFGM'`FGUGFK]JG'E>'N^]NEFKHE'MGXKLM'U>F'N`GHTUTH'NEFGKXN'UF>X'EIG'
`>EGLETKJ'KLM'EI^N'bGG`'HJ>NG'JTLbN']GEYGGL'NEFGKXN'KLM'EIGTF'N`GHTUTH'^NGN='s&XGGEN1'
S99@t'EKbGN'K'NJT[IEJW'MTUUGFGLE'K``F>KHI'TL'>FMGF'E>'TLZGNET[KEG'[G>[FK`ITHKJ'N`JTEN'
KLM'EFKMG'TX`KHEN=')ITN'TN'H>LNTNEGLE'YTEI'K'J>L[BEGFX'ZTGY'>L'EFKMG'UJ>YN'>U'
TLEGFXGMTKEG'`F>M^HEN=

EKLR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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K= 7J>]KJ'XT?GM'4&6'KUEGF'`FGBN>FETL['FGHWHJTL['>`ET>LN
]= !?HJ^MGMO'KMMTET>LKJ'FGHWHJTL['TL'&HGLKFT>
H= (>LBFGHWHJGM'XT?GM'4&6
M= !?HJ^MGMO'L>LBFGLGYK]JG'YKNEG
G= !LGF[W'&HGLKFT>'YGE'YKNEG'UF>X'XT?GM'4&6
U= !LGF[W'&HGLKFT>'MFW'YKNEG'UF>X'XT?GM'4&6

Ao

:S

8C

S:

A

::

K=
'4&6

]=
'&HGLKFT>
FGHWHJTL[

H=
'(>LBFGHWHJGM

4&6

M=
'(>LB

FGLGYK]JG

G=
'&HGLKFT>'YGE

YKNEG

U=
'&HGLKFT>'MFW

YKNEG

-JJ'ZKJ^GN'TL'!f

$T[^FG'C B :; -MMTET>LKJ'KLKJWNTN'U>F'FGLGYK]JG'X^LTHT`KJ'N>JTM'YKNEG'`>EGLETKJ=

8Cc

;Cc

-ZKTJK]JG'NEFKY'UF>X'HGFGKJN

(>LBKZKTJK]JG'NEFKY'UF>X
HGFGKJN

$T[^FG'C B :o +GH>ZGFK]JG'UFKHET>L'>U'NEFKY'UF>X'HGFGKJN'TL'#!".'H>^LEFTGN='#LJW'8Cc'>U'EIG'NEFKY'TN'

KZKTJK]JG' U>F' GLGF[W' `^F`>NGN' M^G' E>' H>X`GETL[' ^NG' KN' N>TJ' UGFETJTNGF1' KLTXKJ' UGGM' >F'

KLTXKJ']GMMTL['KLM']GHK^NG'>U'H>JJGHET>L']KFFTGFN=

EKBY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)IG' FGN^JETL[' FGNTM^GN' KLM' YKNEG' HKEG[>FTGN KFG JTNEGM' ]GJ>Y=' )IGTF' >FT[TLCo TL' EIG'
]T>XKNN'HIKTL'TN'MGL>EGM'YTEI'K'JGEEGF']GEYGGL']FKHbGENO'`FTXKFW'Q2R1'NGH>LMKFW'Q&R
KLMd>F EGFETKFW'Q)RO
! #TJN'KLM'UKEN'n : !f Q&1')RO

! -LTXKJ'UKE
! 5NGM'H>>bTL['>TJ

! $>FGNEFW'FGNTM^GN'KLM'Y>>M'YKNEG'n SC'!f Q21'&1')RO
! ,>[[TL['FGNTM^GN'n vC !f
! 6>>M'`F>HGNNTL['FGNTM^GN'v:9 !f
! 6>>M'YKNEG'n v:9'!f

! -[FTH^JE^FKJ'FGNTM^GN'n SC'!f Q21'&RO
! "GFGKJN
! +K`GNGGM
! ">UUGG
! &>W

! 6GE'YKNEG'KLM'FGNTM^GN'n 8@ !f Q&1')RO
! &^[KF']GGE'`F>HGNNTL['FGNTM^GN
! 2>EKE>'`F>HGNNTL['FGNTM^GN
! 4KL^FG
! #TJ'`KJX'GX`EW'UF^TE']^LHIGN
! 2KJX'>TJ'XTJJ'GUUJ^GLE
! &^[KF'HKLG
! "KNNKZK
! 6GE'X^LTHT`KJ'N>JTM'YKNEG

! .FW'YKNEG'n ::'!f Q)RO
! .FW'X^LTHT`KJ'N>JTM'YKNEG

:AF 45&*.7/.8-)'.-<.)

)IG'!LGF[W'&HGLKFT> ^NGN'KJ[KG'>TJ'E>'N^``JW'FGXKTLTL['MGXKLMN'TL'>TJ'F>^EGN KUEGF'EIG'
^NG' >U' FGNTM^GN1' YKNEG KLM' ]T>GLGF[W' HF>`NC@= /GHK^NG' H>XXGFHTKJBNHKJG' KJ[KG'
[F>YTL[' KLM' IKFZGNETL[' TN' H^FFGLEJW' NETJJ' TL' MGZGJ>`XGLE1' EIG' &HGLKFT> >LJW' TLHJ^MGN'
NT[LTUTHKLE'KJ[KG'^NG'UF>X'S989'>LYKFMN=')IG'K``F>KHI'E>'^NTL['KJ[KG'TL'EIG'&HGLKFT>
TN']KNGM'>L'K'FGHGLE'!H>UWN'NE^MW's!H>UWN1'S99@t'>L'EIG'Y>FJMYTMG'`>EGLETKJ'>U'Ka^KETH'
]T>XKNN=')ITN'NE^MW'TMGLETUTGM'K'L^X]GF'>U'MTUUGFGLE'J>L[BEGFX'UGKNT]JG'`>EGLETKJN' U>F'
Ka^KETH' ]T>XKNN= )IG' E>EKJ' J>L[BEGFX' GLGF[W' `>EGLETKJ' TL' EITN' NE^MW1' TLHJ^MTL['
XKHF>KJ[KG'H^JETZKET>L'KE'>`GL'NGK'EIKE'FGa^TFGN'N^]NEKLETKJ'EGHIL>J>[W'MGZGJ>`XGLE1'
''''''''''''''''''''''''''''''''''''''''
Co 2FTXKFW'FGNTM^GN'KFG'FGJKEGM'E>']T>XKNN'`F>M^HET>L'QG=[='NEFKYR1'NGH>LMKFW'FGNTM^GN'
E>']T>XKNN'`F>HGNNTL['QG=[='NKYM^NER'KLM'EGFETKFW'FGNTM^GN'E>'`F>M^HE'^NG'QG=[='
XKL^FGR=')GFETKFW'FGNTM^GN1'GN`GHTKJJW'YIGL'EIGW'L>'J>L[GF'IKZG'KL'GH>L>XTH'ZKJ^G1'
KFG'>UEGL'HKJJGM'YKNEG='&GG'KJN>'-``GLMT?'$=
C@ -N'L>E'KJJ'JKLM'TMGLETUTGM'TL'EIG'N^NEKTLK]JG']T>GLGF[W'HF>`JKLM'`>EGLETKJ'TN'N^TEK]JG'
U>F'[F>YTL['>TJ'HF>`N1'KJ[KG'KFG'LGGMGM'GZGL'EI>^[I'EIG'HF>`JKLM'`>EGLETKJ'TN'L>E'U^JJW'
^NGM=

EKVR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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TN'K``F>?TXKEGJW';1999'!f= )IG'X>NE'H>LNGFZKETZG'NHGLKFT>'>LJW'H>LEKTLN'KJ[KG'>TJ'UF>X'
XTHF>KJ[KG'[F>YL' TL'>`GL'`>LMN'>L'L>LBKFK]JG' JKLM' UTJJGM'YTEI' NKJE'YKEGF=')IG'E>EKJ'
`>EGLETKJ'U>F'KJ[KG'>TJ'UF>X'EITN'EGHIL>J>[W'YKN'GNETXKEGM'KE'<9'!f'>U'>TJ=

)IG' H^JETZKET>L' >U' KJ[KG' TL' EIG' !LGF[W' &HGLKFT> EKbGN' `JKHG' TL' K' UFKXGY>Fb' EIKE'
>`ETXTNGN' EIG' ]GLGUTHTKJ' `F>`GFETGN' >U' XTHF>KJ[KG1' YITJG' FGXKTLTL[' YTEITL' EIG'
]>^LMKFTGN' NGE' ]W' EIG' JKLMB]KNGM' KJ[KG' H^JETZKET>L' NHGLKFT>' UF>X' EIG' NE^MW=' 3L' EITN'
UFKXGY>Fb' EIG' ]T>GLGF[W' N^NEKTLK]TJTEW' HFTEGFTK' NGE' U>FYKFM' ]W' EIG' &HGLKFT> KFG'
FGN`GHEGM=')IG'UFKXGY>Fb'H>LNTNEN'>U'EIG'U>JJ>YTL['GJGXGLENO

! 4THF>KJ[KG' KFG' H^JETZKEGM' >L' L>LBKFK]JG' JKLM' EIKE' M>GN' L>E' KHH>XX>MKEG'
NT[LTUTHKLE'HKF]>L'NE>HbN

! -[FTH^JE^FKJ'UGFETJTNKET>L'H>LNTNEN'`FTXKFTJW'>U'LTEF>[GL'KLM'"#S UGFETJTNGF'
! )IG'H^JETZKET>L'EKbGN'`JKHG'TL'NKJE'YKEGF

! #TJ'TN'G?EFKHEGM'UF>X'EIG'KJ[KG'KLM'UGM'E>'K']T>U^GJ'`F>HGNNTL['`JKLE
! "^JETZKET>L'GLGF[W'TL`^EN'H>LNTNE'>U'GJGHEFTHTEW'U>F'`^X`TL['KLM'>TJ'G?EFKHET>L GEH}
! #`ET>LKJO' )IG' FGXKTLTL[' KJ[KG' ]T>XKNN' HKL' ]G' FGUTLGM' E>' H>JJGHE' IT[I' ZKJ^G'

H>X`>LGLEN1' G=[=' `F>EGTLN=' 3E'XKW' ]G' `>NNT]JG' E>' `F>M^HG' KLTXKJ' UGGM' `F>M^HEN'
UF>X'EIG'`F>EGTL' UFKHE^FG1'`>EGLETKJJW'FGM^HTL['EIG'LGGM'U>F'[F>YTL['KLTXKJ' UGGM'
HF>`N=

! )IG']T>XKNN'FGNTM^GN'>U'>TJ'G?EFKHET>L'HKL']G'MT[GNEGM1'GTEIGF'MTFGHEJW'>F'KUEGF'EIG'
>`ET>LKJ' FGUTLTL[' NEG`=' )IG' `F>M^HGM' ]T>[KN' TN' H>X]^NEGM' E>' `F>M^HG' GJGHEFTHTEW'
KLM'IGKE=')IG'GJGHEFTHTEW'`F>M^HET>L'H>ZGFN'EIG'H^JETZKET>L'GLGF[W'TL`^EN=

! )IG' MT[GNEKEG' >U' EIG' MT[GNET>L' NEG`' KLM' EIG' "#S >]EKTLGM' UF>X' EIG' ]T>[KN'
H>X]^NET>L' KFG' UGM' ]KHb' E>' KJ[KG' E>' HJ>NG' EIG' L^EFTGLE' HWHJG=' $>F' LTEF>[GL'
L^EFTGLEN'YG'KTX'E>'HJ>NG oCc'>U EIG'HWHJG=

! )IG HWHJG'>U'KJ[KG'H^JETZKET>L'FGH>XXGLHGN=

)ITN'HWHJG'TN'NI>YL'NHIGXKETHKJJW'TL'$T[^FG'C B :@=

)IG'XK?TX^X'KX>^LE'>U'KJ[KG'>TJ'^NGM'TL'EIG'&HGLKFT>'TN'S:'!f'>U'>TJ'TL'S9C9='/KNGM'
>L' EIG'WTGJMN' HKJH^JKEGM' TL' EIG'!H>UWN' NE^MW1' EITN'KX>^LEN' E>'K``F>?TXKEGJW'89'4IK'
^NG'>U'L>LBKFK]JG'JKLM=')IG'S:'!f'>TJ'^NG'TN'K]>^E'SCc'>U'EIG'<9'!f'KJ[KG'>TJ'`>EGLETKJ'
TMGLETUTGM'TL'EIG'X>NE'H>LNGFZKETZG'NHGLKFT>'H>LEKTLTL['>LJW'KJ[KG'>TJ'UF>X'XTHF>KJ[KG'
[F>YL'TL'>`GL'`>LMN'>L'L>LBKFK]JG'JKLM'UTJJGM'YTEI'NKJE'YKEGF=')IGFGU>FG1'EIG'KJ[KG'>TJ'
^NG'TL'EIG'&HGLKFT>'UTEN'H>XU>FEK]JW'YTEITL'EIG'`>EGLETKJ'TMGLETUTGM'TL'EIG'!H>UWN NE^MW1'
GN`GHTKJJW'KN'U^FEIGF'`>EGLETKJ'UF>X'KJ[KG'H^JETZKET>L'TL'>`GL'YKEGF'XKW']G'EK``GM'M^G'
E>'U^E^FG'EGHIL>J>[THKJ'`F>[FGNN=

EK`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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$T[^FG'C B :@ &HIGXKETH'FG`FGNGLEKET>L'>U'KJ[KG'H^JETZKET>L'HWHJG=

/>?'C B @ "KNG'NE^MWO'4THF>KJ[KG'KN'KL'GLGF[W'N>^FHG

RD4!'4>`G] b@RJ\DWUD!'D4'D('!(!JU]'4\`JR!

4THF>KJ[KG' KFG' NXKJJ' >F[KLTNXN1' EW`THKJJW' YTEI' K' NTqG' TL' EIG' XTHF>XGEGF' FKL[G1' EIKE' JTZG' TL'
Ka^G>^N' GLZTF>LXGLEN=' ,TbG' `JKLEN1' EIGW' HK`E^FG' "#S KLM' N^LJT[IE' EIF>^[I' `I>E>NWLEIGNTN='
)ITN'XKbGN'EIGX'KL'TX`>FEKLE'U>>M'N>^FHG'U>F'>EIGF'Ka^KETH'N`GHTGN='4THF>KJ[KG'KFG'`KFE'>U'EIG'
JKF[G'UKXTJW'>U'KJ[KG'YITHI'KJN>'TLHJ^MG XKHF>KJ[KG'N^HI'KN NGKYGGMN='

4THF>KJ[KG'[F>Y'a^THbJW'KLM'HKL'NWLEIGNTNG'ZKJ^K]JG' H>X`>LGLEN' N^HI'KN `F>EGTLN1' UKEN'KLM'
>TJN1' KLM' KLET>?TMKLEN=' )IGFGU>FG' KJ[KG' KFG' H>XXGFHTKJJW' H^JETZKEGM' U>F' IT[I' KMMGM' ZKJ^G'
L^EFTET>LKJ'KMMTETZGN'N^HI'KN'>XG[KB8'UKEEW'KHTMN='#LG G?KX`JG'TN EIG'H>X`KLW'!KFEIFTNG EIKE
IKN [F>YL'XTHF>KJ[KG'TL'`>LM'NWNEGXN'TL'EIG'5LTEGM'&EKEGN'U>F'EIG'LKE^FKJ'U>>MN'XKFbGE NTLHG'
:<@S=

)IG' >TJ' `F>M^HGM' ]W' KJ[KG' HKL' KJN>' ]G' ^NGM' U>F' GLGF[W'`^F`>NGN=' ,KF[G' NHKJG' H^JETZKET>L' >U'
XTHF>KJ[KG'U>F'EIGNG'`^F`>NGN'TN'H^FFGLEJW'^LMGF'MGZGJ>`XGLE'Y>FJMYTMG='!?KX`JGN'>U'`JKWGFN'
TLHJ^MG'&K``ITFG'KLM'2GEF>-J[KG'TL'EIG'5&-1'"GJJKLK'TL'*KYKTT'KLM'&GKX]T>ETH'TL'3NFKGJ='4K\>F'
GLGF[W' H>X`KLTGN' N^HI' KN' &IGJJ1' K' `KFELGF' TL' "GJJKLK1 KLM' !??>L4>]TJ s!??>L4>]TJ1' S99<t
IKZG'KJN>'NEKFEGM'TLZGNETL['TL'KJ[KG'EGHIL>J>[W'U>F'GLGF[W'`^F`>NGN=

EKKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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6G' H>X`KFGM' EIG' JKLM' ^NGM' U>F' GLGF[W' HF>`N' KLM' EIG' `FTXKFW' ]T>GLGF[W' ^NG >U'
]T>GLGF[W'HF>`N'KLM'KJ[KG TL'EIG'!LGF[W'&HGLKFT>'YTEI'JTEGFKE^FG'ZKJ^GN'>L'`>EGLETKJN'
s&XGGEN1' S99@j 3!-1' S99<j' .>FL]^F[1' S99@j' 3--&).1' S99<j *>>[YT\b1' S99Aj' !F]1'
S99<j'0KL'0^^FGL1'S99<j'6/751'S99@j'"KX`]GJJ1'S99@j'$TGJM1'S99@t

3L' >^F' H>X`KFTN>L' YG' MTUUGFGLETKEGM' ]GEYGGL' NE^MTGN' EIKE' K``JTGM' L>' >F' UGY'
N^NEKTLK]TJTEW'HFTEGFTK'KLM'EI>NG'EIKE'K``JTGM'K'NGE'>U'N^NEKTLK]TJTEW'HFTEGFTK'TL'EIG'NKXG'
FKL[G'KN'EIG'!LGF[W'&HGLKFT>C<=

A8C

:1A99
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:1A99

S1@C;

SC9

8@C

8@;

@o

9 C99 :1999 :1C99 S1999 S1C99 81999 81C99 A1999

!LGF[W'+G`>FE

$TGJM1'S99@

0KL'0^^FGL1'S99<

"KX`]GJJ1'S99@

*>>[YT\b1'S99A

&XGGEN1'S99@

$^JJ'N^NEKTLK]TJTEW'HFTEGFTK

$^JJ'N^NEKTLK]TJTEW'HFTEGFTK'B'H>LETL[GLHW

(>'>F'N>XG'N^NEKTLK]TJTEW'HFTEGFTK

(>'>F'N>XG'N^NEKTLK]TJTEW'HFTEGFTK'B'H>LETL[GLHW

!LGF[W'+G`>FE'B'JKLM'^NG'U>F'GLGF[W'HF>`N

-JJ'ZKJ^GN'TL'4IK

$T[^FG'C B :< ">X`KFTN>L' >U' [J>]KJ' JKLM' ^NG' TL' EIG' !LGF[W' &HGLKFT>'YTEI' ]T>GLGF[W' KFGK' `>EGLETKJN'

UF>X'JTEGFKE^FG= ">LETL[GLHW'TLMTHKEGN'EIG'K^EI>F'[KZG'EIG'`>EGLETKJ'KN'K'FKL[G'FKEIGF'

EIKL'K'MGUTLTETZG'L^X]GF=

$T[^FG'C B :< NI>YN EIKE'EIG'JKLM'^NGM'U>F']T>GLGF[W'HF>``TL['TL'EIG'!LGF[W'&HGLKFT>
TN'KE'EIG'J>YGF GLM'>U'EIG'FKL[G'>U'`>EGLETKJN'U>^LM'TL'JTEGFKE^FG='3E'TN'TX`>FEKLE'E>'L>EG'

''''''''''''''''''''''''''''''''''''''''
C< &E^MTGN'JK]GJJGM'~(>'>F'N>XG'N^NEKTLK]TJTEW'HFTEGFTK~'[GLGFKJJW'EKbG'TLE>'KHH>^LE'U>>M'
NGH^FTEW'KLM']T>MTZGFNTEW'HFTEGFTK='&E^MTGN'JK]GJJGM'~$^JJ'N^NEKTLK]TJTEW'HFTEGFTK~'[GLGFKJJW'
KMMGM'HFTEGFTK'>L'YKEGF'^NG1'N>TJ'`F>EGHET>L1'MG[FKMKET>L'>U'JKLM'KLM'MGU>FGNEKET>L'KLM'
U>FGNE'HKF]>L'NE>HbN=')ITN'JGKMN'E>'K'NTXTJKF'FKL[G'>U'HFTEGFTK'EW`GN'KN'EIKE'>U'EIG'
!LGF[W'+G`>FE='*>YGZGF1'EIG'XGEI>M'KLM'MG[FGG'>U'K``JWTL['EIGNG'HFTEGFTK'KLM'EIG'
KNN^X`ET>LN'XKMG'M^FTL['EIG'KLKJWNTN'ZKFW'NEF>L[JW1'YITHI'JGKMN'E>'EIG'MTUUGFGLHG'TL'
FGN^JEN']GEYGGL'EIG'NE^MTGN='-L'G?KX`JG'>U'EIG'GUUGHE'>U'MTUUGFGLE'KNN^X`ET>LN'>L'U>>M'
NGH^FTEW'TL'EIG'&HGLKFT> >L'EIG'>^EH>XG'>U'EIG'KLKJWNTN'TN'[TZGL'TL'/>?'C B C=

EKJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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EIKE' EIG' [TZGL' JKLM' ^NG' U>F' GLGF[W' HF>`N' TL' EIG' !LGF[W' &HGLKFT> TN' EIG' XK?TX^X'
KX>^LE'^NGM'M^FTL['EIG'S99CnS9C9'ETXGUFKXG=
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9 S99 A99 ;99 @99 :1999 :1S99 :1A99

$TGJM1'S99@

"KX`]GJJ1'S99@

!LGF[W'+G`>FE

6/751'S99@

!F]1'S99<

3--&).1'S99<

0KL'0^^FGL1'S99<

3!-1'S99<'d'.>FL]^F[1'S99@

*>>[YT\b1'S99A

&XGGEN1'S99@

$^JJ'N^NEKTLK]TJTEW'HFTEGFTK

$^JJ'N^NEKTLK]TJTEW'HFTEGFTK'B'H>LETL[GLHW

(>'>F'N>XG'N^NEKTLK]TJTEW'HFTEGFTK

(>'>F'N>XG'N^NEKTLK]TJTEW'HFTEGFTK'B'H>LETL[GLHW

!LGF[W'+G`>FE'B'`FTXKFW'GLGF[W'^NG'GLGF[W'HF>`N

!LGF[W'+G`>FE'B'`FTXKFW'GLGF[W'^NG'KJ[KG

-JJ'ZKJ^GN'TL'!f

$T[^FG'C B S9 ">X`KFTN>L' >U' [J>]KJ' `FTXKFW' GLGF[W' ^NG' UF>X' GLGF[W' HF>`N' TL' EIG' !LGF[W' &HGLKFT>'

YTEI' `FTXKFW' ]T>GLGF[W' `>EGLETKJN' UF>X' JTEGFKE^FG= ">LETL[GLHW' TLMTHKEGN' EIG' K^EI>F'

[KZG'EIG'`>EGLETKJ'KN'K'FKL[G1'G=[='M^G'E>'^LHGFEKTLEW'TL'U^E^FG'WTGJMN= -N's3!-1'S99<t'

KLM' s.>FL]^F[1' S99@t' [TZG' EIG' NKXG' L^X]GFN' KLM' `KFETKJJW' IKZG' EIG' NKXG' K^EI>FN1'

EIGW'KFG'[F>^`GM'E>[GEIGF=

$T[^FG'C B S9 MGX>LNEFKEGN EIKE'EIG'`FTXKFW']T>GLGF[W'^NG'UF>X'GLGF[W'HF>`N'TL'EIG'
!LGF[W'&HGLKFT> TN'KE'EIG'J>YGF'GLM >U'EIG'FKL[G'>U'`>EGLETKJN'U>^LM'TL'JTEGFKE^FG='3E'TN'
TX`>FEKLE' E>' L>EG' EIKE' EIG' `FTXKFW' ]T>GLGF[W' ^NG' UF>X' GLGF[W' HF>`N' TL' EIG'!LGF[W'
&HGLKFT> TL' $T[^FG' C B S9 TN EIG XK?TX^X' KX>^LE' ^NGM' M^FTL[' EIG' S99CnS9C9'
ETXGUFKXG=')ITN'XK?TX^X'^NG'>HH^FN'TL'S98C KLM ^NG TN'J>YGF'TL'KJJ'>EIGF'WGKFN=

:A9 45&*.7/.87-7*%'#$'87#)/),<%c'U,))/+#5&)'<.&')67&&7#/'&.=7/<&

)IG'N^NEKTLK]TJTEW'UFKXGY>Fb' U>F']T>GLGF[W'`FGNGLEGM'TL'&GHET>L C=S TLH>F`>FKEGN'EIG'
UKHE'EIKE']T>GLGF[W'^NG'NI>^JM'KHITGZG'IT[I'[FGGLI>^NG'[KN'Q7*7R'GXTNNT>L'NKZTL[N'
H>X`KFGM'E>'U>NNTJ'KJEGFLKETZGN=')IGFGU>FG1'YG'IKZG'`GFU>FXGM'K'JTUG'HWHJG'KLKJWNTN'>U'
EIG'7*7'GXTNNT>LN'KNN>HTKEGM'YTEI']T>GLGF[W'^NG'TL'EIG'&HGLKFT>=

6G'IKZG'TLHJ^MGM'7*7'GXTNNT>LN'UF>X'NT?'MTUUGFGLE'H>LEFT]^E>FN'TL'EIG']T>GLGF[W'JTUG'
HWHJGO
! !XTNNT>LN' UF>X' JKLM'^NG' HIKL[G'YIGL' JKLM' TN' H>LZGFEGM' E>' ]T>GLGF[W' HF>`JKLM='

!XTNNT>L'UKHE>FN'U>F'EIGNG'H>LZGFNT>LN'YGFG'>]EKTLGM'UF>X's32""1'S99;t
! !XTNNT>LN'UF>X'EIG'`F>M^HET>L'KLM'K``JTHKET>L'>U'LTEF>[GL'UGFETJTNGF'U>F']T>GLGF[W'

HF>`N'KLM'KJ[KG s3$-1'S99<j'32""1'S99;j'!H>UWN1'S99@t
! !XTNNT>LN'UF>X'K[FTH^JE^FKJ'U^GJ'TL`^EN'U>F H^JETZKET>L'>U']T>GLGF[W'HF>`N1'U>FGNEFW'

KLM'H>JJGHET>L'>U'K[FTH^JE^FKJ'FGNTM^GN sf!"1'S99@t

EJFR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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! !XTNNT>LN'UF>X'EFKLN`>FE'>U']T>XKNN'E>'EIG'`F>HGNNTL['NTEG sf!"1'S99ot
! !XTNNT>LN'UF>X'GLGF[W'TL`^EN'M^FTL[']T>GLGF[W'H>LZGFNT>L s!H>UWN1'S99@]t
! !XTNNT>LN' UF>X' EFKLN`>FE' >U' EIG' ]T>GLGF[W' HKFFTGF' E>' EIG' GLM'^NG' J>HKET>L sf!"1'

S99ot

4>NE >U' EIGNG' H>LEFT]^E>FN' TLHJ^MG' GXTNNT>LN' KNN>HTKEGM YTEI' GLGF[W' ^NG=' -N' EIG'
!LGF[W &HGLKFT> MFKNETHKJJW'TLHFGKNGN'EIG'NIKFG'>U'FGLGYK]JG'GLGF[W'EGHIL>J>[TGN'EIKE'
IKZG'J>Y'>F'L>'7*7'GXTNNT>LN1'YG'IKZG'XKMG'EY>'NG`KFKEG'HKJH^JKET>LNO'TL'>LG'EIG'
GXTNNT>L' UKHE>FN' U>F' EIG' GLGF[W' TL`^EN' YGFG' G?EFKHEGM' UF>X' EIG' 32""' U>NNTJ U^GJ
FGUGFGLHGN s32""1' S99;]t KLM' TL' EIG' >EIGF1' EIGW' YGFG' EKbGL' UF>X'!LGF[W' &HGLKFT>
MKEK=')IGFGU>FG1 YG'`FGNGLE'FGN^JEN'KN'K'FKL[G=
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$T[^FG'C B S: !LGF[W' &HGLKFT>' ]T>GLGF[W' [FGGLI>^NG' [KN' Q7*7R' GXTNNT>LN' ZGFN^N' U>NNTJ' FGUGFGLHGN'

U>F'S9C9=;9

$T[^FG'C B S: NI>YN'EIG'FGN^JEN'>U'EIG'JTUG'HWHJG'KLKJWNTN='$>F'S9C91'YG'IKZG'HKJH^JKEGM'
EIKE'EIG'7*7'GXTNNT>LN'KNN>HTKEGM'YTEI']T>GLGF[W'KFG':Sn:@ ["#SGad4f'UTLKJ'GLGF[W'
^NG=')IG'ZKJ^GN' U>F' EIG' H>FFGN`>LMTL[' U>NNTJ' FGUGFGLHGN'KFG'o9n@9 ["#SGad4f;9=')ITN'
XGKLN' EIKE' GZGL' U>F' EIG' X>NE' H>LNGFZKETZG' HKJH^JKET>L1 QYTEI' U>NNTJ' FGUGFGLHG' U>F'
GLGF[W' TL`^ENR KZGFK[G' 7*7 GXTNNT>L' NKZTL[N' KFG' voCc='6IGL' EIG' H>FFGN`>LMTL['
!LGF[W'&HGLKFT> ZKJ^GN KFG'^NGM1 KZGFK[G'7*7'GXTNNT>L NKZTL[N'KFG'v@Cc=

''''''''''''''''''''''''''''''''''''''''
;9 $>F'H>LNTNEGLHW1'U>NNTJ'FGUGFGLHGN'KFG']KNGM'>L'H^FFGLE'32""'MTFGHE'GXTNNT>L'ZKJ^GN'
^NGM'EIF>^[I>^E'EIG'&HGLKFT>=')ITN'XGKLN'EIKE'EIGW'M>'L>E'TLHJ^MG'JTUG'HWHJG'GXTNNT>LN'
KNN>HTKEGM'YTEI'U>NNTJ'U^GJ'`F>M^HET>L1'N^HI'KN'MFTJJTL['KLM'EFKLN`>FE'GXTNNT>LN='3L'
KMMTET>L1'EIGW'KFG'L>E'H>FFGHEGM'U>F'EIG'JTbGJW'U^E^FG'MGZGJ>`XGLE'>U'TLHFGKNGM'U>NNTJ'
GXTNNT>L'UKHE>FN'M^G'E>'TLHFGKNTL['MTUUTH^JEW'>U'U>NNTJ'U^GJ'`F>M^HET>L'UF>X'G=[='EKF'
NKLMN=

EJEY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)IG' !LGF[W'&HGLKFT> G?KXTLGN' EIG' UGKNT]TJTEW' >U' K' U^JJW' FGLGYK]JG' GLGF[W' U^E^FG' ]W'
EKbTL['K']>EE>XB^`1'`IWNTHKJ'K``F>KHI'E>'EIG'GLGF[W'NWNEGX='3E'M>GN'L>E'LGHGNNKFTJW'
`FGNGLE'EIG'X>NE'H>NEBGUUTHTGLE'YKW'>U'KHITGZTL['EITN'[>KJ='3E'TN'I>YGZGF1'TLNT[IEU^J E>'
GNETXKEG'EIG'KNN>HTKEGM'TLZGNEXGLE'KLM'NKZTL[N'>U'EITN'GLGF[W'NWNEGX'TL'H>X`KFTN>L'
E>'K /-5'GLGF[W'NWNEGX=

)IG'U>JJ>YTL['NGHET>LN YTJJ
! MGNHFT]G' K``F>KHIGN' KLM' KNN^X`ET>LN' ^NGM' E>' MGFTZG' TLZGNEXGLEN' KLM' NKZTL[N'

FGN^JETL['UF>X'EIG'!LGF[W'&HGLKFT>
! TLMTHKEG'EIG'U^LHET>LKJTEW'KLM'JTXTEKET>LN'>U'EIG'^LMGFJWTL['HKJH^JKET>LN

)IG'[GLGFTH'K``F>KHI'U>F'KJJ'NGHE>FN1 KN'YGJJ'KN']KNTH'MKEK'KLM'`KFKXGEGFN'^NGM'TL'KJJ'
>F'X>NE'>U'EIG'NGHE>FN1 TN'`FGNGLEGM'TL'&GHET>L ;=S=
$>JJ>YTL[' &GHET>L ;=S1' N`GHTUTH' XGEI>MN1' KNN^X`ET>LN' KLM' FGN^JEN' KFG' `FGNGLEGM' TL'
NG`KFKEG'NGHET>LN'U>F'GKHI'>U'EIG'NGHE>FNO
! TLM^NEFW
! ]^TJMTL[N
! EFKLN`>FEBTLUFKNEF^HE^FG
! EFKLN`>FEnZGITHJG'EGHIL>J>[W
! `>YGF
! GJGHEFTHTEW'[FTMN
! FGLGYK]JG'IGKE'KLM'U^GJN
! FGNGKFHI'KLM'MGZGJ>`XGLE'Q+m.R

">LNTMGFKET>LN' U>F' EIG' ^LHGFEKTLEW >U' bGW' `KFKXGEGFN' KLM' EIG' MTNEFT]^ET>L' >U'
TLZGNEXGLEN'KLM'FGZGL^GN'U>FX'EIG'H>LHJ^NT>L=

OAC U)/),.-

)IG' EY>' [)%' j5)&*7#/& EIKE' EIG' H>NE' X>MGJ' U>F' EIG' !LGF[W' &HGLKFT> KEEGX`EN' E>'
KLNYGF'KFGO

! 6IKE'YTJJ']G'EIG'LGE'H>NEN'>U'EIG'!LGF[W'&HGLKFT>i
! 6IKE'YTJJ']G'EIG'^`UF>LE'TLZGNEXGLENi

)> KLNYGF'EIGNG EY>'a^GNET>LN1 EIG'H>NE'HKJH^JKET>LN'`GF'NGHE>F'MTUUGFGLETKEG']GEYGGL'
HK`TEKJ' G?`GLMTE^FGN' QR.E!MR' KLM' >`GFKET>LKJ' G?`GLMTE^FGN' Q\E!MR1' YITHI' TLHJ^MG'
NKZTL[N'M^G'E>'J>YGF'>F'L>'U^GJ'H>NEN=

EJ^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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">NEN' KLM' NKZTL[N' ^LETJ' S9C9' KFG' HKJH^JKEGM' KLM' U^JJW' KHH>^LEGM' U>F' TL' EIG' WGKF' TL'
YITHI' EIGW' >HH^F1' XGKLTL[' EIKE' TLZGNEXGLE' TN' L>E' JGZGJTNGM1 YITHI' TN' N>XGETXGN'
`FKHETNGM E>'TLU>FX'J>L[BEGFX'NEFKEG[W1;: EIGFGU>FG1'EIG'FGN^JEN'NI>YL1 `FGNGLE'wFGKJx'
TLZGNEXGLE'LGGMN1' >F' wHKNI' UJ>Yx U>F' KLW' [TZGL ETXG' `GFT>M= )ITN' K``F>KHI' TN'X>FG'
K``F>`FTKEG' U>F' EIG' [J>]KJ' KLM' XKHF>GH>L>XTH' ZTGY' >U' EIG' !LGF[W' &HGLKFT> KLM' E>'
KLNYGF' EIG' EY>' bGW' a^GNET>LN=' )>' KNNGNN' EIG' `F>UTEK]TJTEW' >U' EIG' TLZGNEXGLEN1' K'
JGZGJTNGM'H>NE'K``F>KHI'Y>^JM'LGGM E>']G'KMMGM=

-JEI>^[I GLGF[WBFGJKEGM'"K`!?' KLM'#`!?' IKZG' ]GGL' a^KLETUTGM' KN'YGJJ' KN' `>NNT]JG1'
TLMTFGHE' TLZGNEXGLEN' KLM' NKZTL[N' KFG' L>E' EKbGL' TLE>' KHH>^LE=')IGFGU>FG1' KJJ' G?EGFLKJ'
]GLGUTEN1 N^HI'KN FGM^HGM'FTNb'>U'GLZTF>LXGLEKJ'MG[FKMKET>L1'TLN^FGM'KLM'L>LBTLN^FGM'
H>NEN' UF>X' MGHFGKNGM' HJTXKEG' MKXK[GN1' FGM^HGM' KMK`EKET>L' H>NEN1' FGM^HGM' IGKJEI'
H>NEN1'KFG'L>E'HKJH^JKEGM='
s&EGFL'S99;t'GNETXKEGM'EIG'H>NEN'>U'HJTXKEG'HIKL[G'TL'K']^NTLGNNBKNB^N^KJ'NHGLKFT>'E>'
]G']GEYGGL'CnS9c'>U'KLL^KJ'7.21'MG`GLMTL['>L'EIG'NH>`G'>U'N>HTKJ'H>NEN'EKbGL'TLE>'
H>LNTMGFKET>L1'H>X`KFGM'E>':c'>U'7.2'U>F'bGG`TL['[J>]KJ'GXTNNT>LN']GEYGGL'C99'KLM'
CC9``X'"#SBGa=;S

-JJ'HKJH^JKEGM'H>NEN'KLM'NKZTL[N'KFG'KMMTET>LKJ'E>'EIG'FGUGFGLHG'HKNG XGLET>LGM'K]>ZG=
)ITN'XGKLN'EIKE'E>EKJ'TLZGNEXGLEN'Y>^JM'^N^KJJW']G'X^HI'IT[IGF'EIKL'"K`!?1']^E'EIG
XK\>F'NIKFG'>U'TLZGNEXGLEN'Y>^JM'IKZG'E>']G'XKMG'TL'EIG'FGUGFGLHG'NHGLKFT>'KLWYKW='
/W'U>H^NTL['>L'EIG'GH>L>XTH'MTUUGFGLHGN']GEYGGL'EIG'!LGF[W'&HGLKFT>'KLM']^NTLGNN'KN'
^N^KJ1'EIG'FGN^JEN'U>F'TLZGNEXGLE'KLM'NKZTL[N'IT[IJT[IE'EIG'LGE'UTLKLHTKJ'TX`KHE'>U'EIG'
&HGLKFT>=

-JJ'H>NE'ZKJ^GN'KFG'[TZGL'TL'!5+S99C=

''''''''''''''''''''''''''''''''''''''''
;: )IG'5&'!LGF[W'3LU>FXKET>L'-MXTLTNEFKET>L'MGUTLGN'JGZGJTNGM'H>NEN'KN'FG`FGNGLETL['

!2#$%)*$&$(2%,35'$%+E%2#$%2+235%9+&2%+E%>'-5.-(0%3(.%+)$*32-(0%3%0$($*32-(0%)53(2%+,$*%
-2&%E-(3(9-35%5-E$G%9+(,$*2$.%2+%$H'35%3(('35%)31/$(2&%3(.%3/+*2-I$.%+,$*%$@)$92$.%
3(('35%0$($*32-+(%E*+/%3(%3&&'/$.%.'21%9195$76 /GHK^NG'>U'EIG'&HGLKFT>kN'HKNIB
UJ>Y'K``F>KHI1'EIG'E>EKJ'^`BUF>LE'TLZGNEXGLEN'Q"K`!?R'KFG'>LJW'H>X`KFGM'YTEI'EIKE'
NKXG'WGKFkN'U^GJ'H>NE'NKZTL[N'Q#`!?R='-'JGZGJTNGM'H>NE'K``F>KHI1'YITHI'TN'X>FG'
H>XX>L'U>F'`FTZKEG'TLZGNEXGLEN1'Y>^JM'N`FGKM'EIG'"K`!?'>ZGF'EIG'E>EKJ'JTUGETXG'KLM'
TLHJ^MG'KJN>'NKZTL[N'KUEGF'S9C91'JGKMTL['E>'K'IT[IGF'`F>UTEK]TJTEW'>U'TLZGNEXGLEN'TL'
FGLGYK]JG'GLGF[TGN'EIKL'H>LZGLET>LKJ'`>YGF'`JKLEN=

;S s&EGFL1'S99;t1'&^XXKFW'>U'">LHJ^NT>LN

EJZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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$T[^FG'; B : 7GLGFTH'K``F>KHI'U>F'H>NE'HKJH^JKET>LN=

3L'<)/),.-1'EIG'.EE,#."+ U>F'GKHI'NGHE>F'^NGN'EIG'NKXG'NGE'>U'NGHE>FBN`GHTUTH'KHETZTEW'
MKEK'KN'EIG'!LGF[W'&HGLKFT> E>'HKJH^JKEGO
! KMMTET>LKJ'HK`KHTEW'FGa^TFGXGLEN'`GF'`GFT>M'QG=[='`F>M^HET>L'HK`KHTEW'TL'E>LLGdK >F'

[GLGFKET>L'HK`KHTEW'TL'46R'U>F'EIG'"K`!?'HKJH^JKET>LN'KLM'
! X>FG GUUTHTGLE' >F' FGLGYK]JW' U^GJJGM' KHETZTEW' `GF' `GFT>M' QG=[=' `F>M^HGM' E>LLGN' >F'

[GLGFKEGM'46IR'U>F'#`!?'HKJH^JKET>LN=
)IG' HK`KHTEW' MKEK' KFG' EIGL' X^JET`JTGM' YTEI' ^LTE' H>NEN' `GF' HK`KHTEW' QG=[='
!5+dE>LLGdWGKF'>F'!5+d46R1 >F'NTXTJKF1 E>'HKJH^JKEG'EIG'"K`!?'H>NEN'`GF'`GFT>M=')IG'
KHETZTEW'MKEK'KFG'X^JET`JTGM'YTEI'^LTE'H>NEN'`GF'KHETZTEW'QG=[='!5+d7f'U>F'U^GJ'NKZTL[NR1
>F'NTXTJKF1 E>'HKJH^JKEG'EIG'#`!?'H>NEN'`GF'`GFT>M=

$>F' KJJ' NGHE>FN' G?HG`E' GJGHEFTHTEW' [FTMN1' K' ]KNTH' NGE' >U' )/),<%' E,7")&' TN' K``JTGM' E>'
HKJH^JKEG' U^GJ' G?`GLMTE^FGN' KLM' NKZTL[N=' )IGNG' GLGF[W' `FTHGN' KFG' MGFTZGM' UF>X' K'
H>X`FGIGLNTZG'`FTHG'NGE'U>F'S9:9'KLM'U>FGHKNEGM'^NTL['KLL^KJ'[F>YEI'FKEGN'>U'Sc'>L'
KZGFK[G1'YTEI'K'FKL[G'>U':nAc'MG`GLMTL['>L'U^GJ1'NGHE>F'KLM'H^NE>XGF s!3-1'S99<t=
*>YGZGF1' U>F' EIG' `F>\GHEGM' ]T>XKNN'XKFbGE' TL' EIG'&HGLKFT>1'YG' K``JTGM' K' MGXKLMB
MFTZGL'J>[TH'E>'EIG'`FTHGN'>U'MTUUGFGLE']T>XKNN'N>^FHGN1'YTEI'K'HGTJTL['>U'Cc'U>F'KLL^KJ'
`FTHG'TLHFGKNGN= )ITN'JGKMN'E>'K'JKF[GF'FGJKETZG'`FTHG'TLHFGKNG'U>F']T>GLGF[W'YITHI'YKN'
MGGXGM'K'N^TEK]JG'KNN^X`ET>L'[TZGL'EIG' N`KFNG'ITNE>FTHKJ'MKEK'KLM' JKHb'>U' HGFEKTLEW'
>ZGF'U^E^FG'MGZGJ>`XGLEN'>U'EITN'XKFbGE=
)IG'FGN^JEN'U>F'N>XG'bGW'GLGF[W'`FTHGN1'TLHJ^MTL['KZGFK[G']T>XKNN'`FTHGN1'KFG'NI>YL'
TL'$T[^FG'; B S='-'NGLNTETZTEW'KLKJWNTN'>L'EIG'GLGF[W'`FTHGN'TN'`FGNGLEGM'TL'&GHET>L ;=:9=

EJLR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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$T[^FG'; B S 3LMG?GM'MGZGJ>`XGLE' >U' GLGF[W'`FTHGN= -' QYGT[IEGMR' KZGFK[G' QY=K=R' TN' NI>YL' U>F' EIG'

]T>XKNN'TLMG?1'YITHI'HKFFTGN'K'JKF[G'^LHGFEKTLEW=

&GHE>F' KLM' EGHIL>J>[W' N`GHTUTH' -7$)*76)' %).,&' ./0' E,#<,)&&' ,.*7#& YGFG' ^NGM' U>F'
NGZGFKJ'NGHE>FN=
)K]JG'; B : NI>YN'U>F'YITHI'NGHE>FN'JTUGETXG'WGKFN'>F'`F>[FGNN'FKET>N'IKZG']GGL'^NGM'TL'
HKJH^JKET>LN='2F>[FGNN'FKET>N'TLMTHKEG'EIG'JGKFLTL['`>EGLETKJ'U>F'K'HGFEKTL'EGHIL>J>[W'>F'
`F>M^HET>L' `F>HGNN=' )IG' JGKFLTL[' `>EGLETKJ' TN' G?`FGNNGM' KN' K FGM^HET>L' TL' H>NEN' TL'
FGJKET>L' E>' H^X^JKETZG' `F>M^HET>L=' $>F' G?KX`JG1' K `F>[FGNN' FKET>' >U' 9=@'XGKLN' EIKE'
H>NEN YTJJ' FGM^HG' ]W' S9c' GKHI' ETXG' H^X^JKETZG' `F>M^HET>L' TN' M>^]JGM=' )IGFGU>FG1'
W>^L['EGHIL>J>[TGN'YTEI'JGNN'H^X^JKETZG'`F>M^HET>L'YTJJ'[GLGFKJJW'IKZG'NEF>L[GF'H>NE'
MGHFGKNGN' EIKL' >JMGF' EGHIL>J>[TGN' YTEI' IT[IGF' H^X^JKETZG' `F>M^HET>L' KLM' EIG' NKXG'
`F>[FGNN'FKET>=
)K]JG'; B : ,TUGETXG'WGKFN'KLM'`F>[FGNN'FKET>N'^NGM']W'NGHE>F=

4)"*#, W7$)*76)'
%).,& 5&)0Y

3,#<,)&&'
,.*7#& 5&)0Y

3LM^NEFW � 3X`JTHTE
/^TJMTL[N � �
)FKLN`>FEB3LUFKNEF^HE^FG � B
)FKLN`>FEn0GITHJG')GHIL>J>[W � �
2>YGF � �
7FTMN � B
+GLGYK]JG'IGKE'KLM'U^GJN � �
+m. B B

EJBY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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S)%'$7/07/<&
)IG'>ZGFKJJ'FGN^JEN'>L'TLZGNEXGLE'KLM'NKZTL[N'U>F'EIG'!LGF[W'&HGLKFT> NI>YL'TL'$T[^FG'
; B 8 `FGNGLE'EY>'UTLMTL[N'EIKE'YTJJ']G'GHI>GM TL'NGHE>FBN`GHTUTH'FGN^JENO
? -LL^KJ'"K`!?'H>NEN'KFG'`>NTETZG'Qr'TLZGNEXGLENR'KLM'KE'KF>^LM':'EFTJJT>L'!5+'`GF'

WGKF'TLTETKJJW'IT[IGF'EIKL'LG[KETZG'#`!?'H>NEN'Qr'NKZTL[NR='"K`!?'[F>Y'^LETJ'S98C'
E>' KJX>NE' 8=C EFTJJT>L' !5+ `GF' WGKF1' ]^E' EIG' [F>YEI' >U' #`!?' NKZTL[N' TN' X^HI'
IT[IGF='

C (GE'FGN^JEN'E^FL'UF>X'H>NEN'E>'NKZTL[N']W S9A9='-E'EIGTF'XK?TX^X1'LGE'H>NEN'KFG'
]GJ>Y'S EFTJJT>L'!5+ `GF'WGKF1']^E'E^FL'E>'LGE'NKZTL[N'>U'KJX>NE'A EFTJJT>L'`GF'WGKF'
TL'S9C91'YTEI'#`!?'NKZTL[N'FGKHITL['X>FG EIKL ;=C EFTJJT>L'!5+ `GF'WGKF=

B@

B;

BA

BS

9

S

A

S9:9 S9:C S9S9 S9SC S989 S98C S9A9 S9AC S9C9

)F
TJJ
T>
L'
!5

+d
K

)>EKJ'KLL^KJ'(GE'+GN^JEN

)>EKJ'KLL^KJ'#`!?

)>EKJ'KLL^KJ'"K`!?

$T[^FG'; B 8 )>EKJ'[J>]KJ'KLL^KJ'H>NE'FGN^JEN'U>F'!LGF[W'&HGLKFT>=

3U' LGE' H>NEN U>F' KJJ' NGHE>FN' KFG' H>X`KFGM' KN' NI>YL' TL' $T[^FG' ; B A1 TE' TN' HJGKF EIKE'
TLZGNEXGLE'TL']^TJMTL[N'YTJJ'M>XTLKEG'E>EKJ'H>NEN'^LETJ'S989= 3L'S9A91'E>EKJ'LGE'H>NEN'
KFG' E^FLGM' E>' LGE' NKZTL[N' JGM' ]W NKZTL[N' TL' EIG' EFKLN`>FE' NGHE>F' QTLUFKNEF^HE^FG' KLM'
ZGITHJG' EGHIL>J>[WR= )IGNG' NKZTL[N' >^EYGT[I' EIG' NEGKMTJW' TLHFGKNTL[' H>NEN' U>F'
FGLGYK]JG'IGKE'KLM'U^GJN1'`FTXKFTJW'UF>X']T>XKNN1'TL'EIG'JKEGF'WGKFN='(>EG1'I>YGZGF1'
EIKE EIGNG'H>NEN']GKF'IT[I'^LHGFEKTLEW KLM'`FTHG'MGZGJ>`XGLEN'IKZG']GGL'GNETXKEGM'
H>LNGFZKETZGJW' IGFG QrNEF>L[' TLHFGKNGR=' )ITN `>EGLETKJJW' JGKMN' E>' K' H>LNTMGFK]JG'
>ZGFGNETXKET>L'>U'H>NEN U>F'EIG'FGLGYK]JG'IGKE'KLM'U^GJN'NGHE>F=

3L'[GLGFKJ1'^`UF>LE'"K`!?'TLZGNEXGLEN'KFG'IT[IGF'EIKL'#`!?'NKZTL[N'TL'EIG'UTFNE'IKJU'>U'
EIG'X>MGJJGM' ETXG `GFT>M=' )IGFGU>FG1' KJX>NE' KJJ' NGHE>FN' TLH^F' LGE' KLL^KJ' H>NEN' ^LETJ'
S989=' ">LETL^>^NJW' [F>YTL[' U^GJ' NKZTL[N' M^G' E>' IT[IGF' GUUTHTGLHTGN' KLM' FTNTL[' U^GJ'
`FTHGN' JGKM' E>' LGE' KLL^KJ' NKZTL[N' KUEGF' S9A91' `FTXKFTJW' MFTZGL' ]W' NKZTL[N' TL' EIG'
EFKLN`>FE'NGHE>F=;8

''''''''''''''''''''''''''''''''''''''''
;8 )FKLN`>FE'TN'MTZTMGM'TLE>'w3LUFKNEF^HE^FGx'KLM'w0GITHJG')GHIL>J>[Wx=')IG'
TLUFKNEF^HE^FG'`KFE'TLHJ^MGN'KJJ'TLZGNEXGLEN'KLM'NKZTL[N'M^G'E>'HIKL[GN'TL'EIG'

EJVR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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S9:9 S9:C S9S9 S9SC S989 S98C S9A9 S9AC S9C9

)F
TJJ
T>
L'
!5

+d
K

3LM^NEFW /^TJMTL[N

)FKLN`>FEB3LUFKNEF^HE^FG )FKLN`>FEB0GITHJG')GHIL>J>[W

2>YGF 7FTM

+m. +GLGYK]JG'*GKE'KLM'$^GJN

$T[^FG'; B A (GE'H>NE'FGN^JEN'`GF'NGHE>F=

-'H>X`KFTN>L']GEYGGL'7.2'KLM'"K`!?1 #`!?'KLM'LGE'H>NEN'U>F'EIG'!LGF[W'&HGLKFT> TN'
NI>YL TL'$T[^FG'; B C= 7TZGL EIG'`F>\GHEGM'[F>YEI'>U'[J>]KJ'7.21'LGE'H>NEN'YTJJ'`GKb'TL'
S9SC'TL'FGJKETZG'EGFXN1 NEKWTL[ ]GJ>Y'Sc'>U 7.2= #`!?'NKZTL[N'YTJJ'H>LETL^>^NJW FTNG'
KLM'FGKHI'8=Cc'>U'[J>]KJ'7.2'TL'S9C91'JGKMTL['E>'LGE'NKZTL[N'>U'K]>^E'Sc=

BC9

9

C9

:99

:C9

S99

S9:9 S9S9 S989 S9A9 S9C9

)F
TJJ
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L'
!5

+d
K

BCc

9c

Cc
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:Cc

S9c

7.2
&IKFG'"K`!?

&IKFG'#`!?
&IKFG'(GE">NE

BC9
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C9

:99

:C9

S99

S9:9 S9S9 S989 S9A9 S9C9

)F
TJJ
T>
L'
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9c
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:9c

:Cc

S9c

7.2
&IKFG'"K`!?
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&IKFG'(GE">NE

$T[^FG'; B C ">X`KFTN>L'>U'H>NE'FGN^JEN'YTEI'[J>]KJ'7.2=

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
EFKLN`>FE'KHETZTEW'QX>MKJ'NITUER='-MMTET>LKJ'H>NEN'U>F'X>FG'EFKTLN1']^NGN1'FKTJF>KMN'KLM'
FKTJF>KM'`>YGF'KFG'>ZGFH>X`GLNKEGM']W'J>YGF'H>NEN'U>F'NKZGM'HKFN1'EF^HbN1'F>KM'
H>LNEF^HET>L'KLM'XKTLEGLKLHG1'KN'YGJJ'KN'EIG'KNN>HTKEGM'NKZTL['>L'EFKLN`>FE'U^GJN='
4>FG'MGEKTJ'TN'[TZGL'TL'&GHET>L';=C=

EJ`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)IG'TLM^NEFW'NGHE>F'TN'MTZTMGM'TLE>'EIG'U>JJ>YTL['NGZGL N^]NGHE>FN QNGG'KJN>')K]JG'8 B
:RO
! 3F>L'KLM'NEGGJ
! "GXGLE
! -J^XTLT^X
! 2K`GF
! "IGXTHKJN
! $>>M
! #EIGFN

$>F' EIG' UTFNE' U>^F' NGHE>FN' Qu-k' NGHE>FNR1' EIG'"K`!?'H>NEN'KFG'MGFTZGM' UF>X'N^]BNGHE>F'
N`GHTUTH'`KW]KHb'WGKFN'U>F'EIG'FGa^TFGM'GLGF[W'GUUTHTGLHW'TX`F>ZGXGLEN'MGEGFXTLGM'TL'
EIG' &HGLKFT>=' )IGNG' GUUTHTGLHW' TX`F>ZGXGLEN' KFG' KNN^XGM' E>' ]G' FG[^JKFJW' K``JTGM'
TX`F>ZGXGLE'XGKN^FGN;A YTEI'MGUTLTEG'KLM'UT?GM'`KW]KHb'WGKFN'NI>YL'TL')K]JG'; B S1
KNN^XTL['EGHIL>J>[THKJ'KMZKLHGXGLEN'KLM'FTNTL['XKF[TLKJ'TX`F>ZGXGLE'H>NEN']KJKLHG'
>^E'>L'KZGFK[G1'U>F'KJJ'FG[T>LN'KLM'EIG'E>EKJ'ETXGNHKJG=

$T[^FG'; B ; -``F>KHI'U>F'TLM^NEFW=

)IGNG'QIT[IGFR'GLGF[W'GUUTHTGLHW'XGKN^FGN'IKZG'L>E']GGL'HKFFTGM'>^E'N>'UKF=')ITN'XKW'
]G'M^G'E>O'
! H>X`KLTGN'MGXKLMTL['NI>FEGF'`KW]KHb'ETXGN'
! K'JKHb'>U'TLU>FXKET>L'>L'EIGNG'XGKN^FGN'KLM'EIGTF']GLGUTEN'
! >EIGF' FGKN>LN' EIKE' ITLMGF' EIG' TX`JGXGLEKET>L' >U' H>NEBGUUTHTGLE' GLGF[WBNKZTL[N'

XGKN^FGN

''''''''''''''''''''''''''''''''''''''''
;A (>E'TLHJ^MTL['""&

EJKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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)IG' `KW]KHb' WGKFN' U>F' EIG' XGKN^FGN' FGa^TFGM' E>' KHITGZG' EIG' !LGF[W' &HGLKFT>kN'
KMMTET>LKJ'GUUTHTGLHW'TX`F>ZGXGLE'KFG'GNETXKEGM'YTEI'KJJ'TX`JTHKET>LN'>U'EIG'&HGLKFT> TL'
XTLM=')ITN'XGKLN'EIKE' EIG'NKXG'XGKN^FGN'XKW'IKZG' J>L[GF'`KW]KHb'`GFT>MN' TL' EIG'
]KNGJTLG1' KN' EIG' &HGLKFT>' H>LEKTLN' NEF>L[GF' MGZGJ>`XGLEN' TL' GLGF[W' GUUTHTGLHW'
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G=[='TU'`FTHGN'U>F'20'X>M^JGN'HKLL>E']G'FGM^HGM'KLW'U^FEIGF1'IT[IGF'TLZGNEXGLE'TL'YTLM'
E^F]TLGN'XKW'KHHGJGFKEG'`FTHG'FGM^HET>LN'U>F'YTLM'`>YGF'GZGL'X>FG'EIKL'GNETXKEGM='3L'
KLW'HKNG1'U^E^FG'MGZGJ>`XGLEN'>U'`F>[FGNN'FKET>N'KLM'FGN`GHETZG'XKFbGE'FGKHET>LN'KFG'
MTUUTH^JE'E>'GNETXKEG=

&TXTJKF' ^LHGFEKTLETGN' K``JW' E>' U>NNTJ' KLM' ]T>GLGF[W' U^GJ' `FTHGN=' 3L' KL' TLEGFLKET>LKJ'
XKFbGE1' EIGNG' `FTHGN' MG`GLM' >L' K' NGLNTETZG' ]KJKLHG' ]GEYGGL' MGXKLM' KLM' N^``JW='
!H>L>XTH'HWHJGN'KN'YGJJ'KN'LGY'`F>M^HET>L'F>^EGN'HKL' TLUJ^GLHG'Y>FJMBXKFbGE'`FTHGN'
H>LNTMGFK]JW1' KJEI>^[I' EIGTF' TLUJ^GLHG' XT[IE' ]G' FGJKETZGJW' J>Y' TL' FGJKET>L E>' >ZGFKJJ'
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EFKMGM'Z>J^XGN=')IGFGU>FG1'GZGL'K NXKJJ'NITUE'UF>X'J>Y'JGZGJN'>U'N^F`J^N'HK`KHTETGN'E>'K'
FGJKETZGJW'NXKJJ'KX>^LE'>U'^LXKEHIGM'MGXKLM'HKL'JGKM'E>'NEGG`'`FTHG'TLHFGKNGN=
3E' NI>^JM' KJN>' ]G' L>EGM' EIKE' HKJH^JKEGM' U^GJ' H>NE' NKZTL[N' ^NG' U^GJ' `FTHGN' EIKE' KFG'
GNETXKEGM'YTEITL'K']KNGJTLG1'T=G='IT[IGF MG`GLMGLHG'>L'KLM'MGXKLM'U>F'U>NNTJ'U^GJN='3L'
EITN'!LGF[W &HGLKFT>1'YIGFG' U>NNTJ' U^GJN'KFG' JKF[GJW' FG`JKHGM']W' FGLGYK]JG'GLGF[TGN1'
EIGNG'`FTHGN'H>^JM'MGHFGKNG'H>LNTMGFK]JW='*>YGZGF1'NTLHG'EIG'H>NEN'HKJH^JKEGM'IGFG'KFG'
^LMGFNE>>M'E>']G'H>NEN'TL'H>X`KFTN>L'E>'K']KNGJTLG1'TE' TN'K``F>`FTKEG'E>'^NG']KNGJTLG'
U>NNTJ'U^GJ'`FTHGN E>'HKJH^JKEG'EIGNG'H>NEN=

R#/"-5&7#/
3E' NI>^JM' ]G' EKbGL' TLE>' H>LNTMGFKET>L' EIKE'X>NE' H>NE' HKJH^JKET>LN' KNN^XG' EIG'X>NE'
GUUGHETZG'`>JTHTGN'KLM'XGKN^FGN YTJJ'UKHTJTEKEG'LGHGNNKFW'HIKL[GN'TL'FGN`GHETZG'XKFbGEN='
)ITN'XKW'TLHJ^MG'EIG'K``JTHKET>L'>U'FGNGKFHI'NHIGXGN1'N^]NTMTGN1'KMMTET>LKJ'EK?GN'KLM'
>EIGF' XKFbGEB]KNGM' TLHGLETZG' NHIGXGN=' -JEI>^[I' EIG' !LGF[W' &HGLKFT> M>GN' L>E'
MTUUGFGLETKEG' ]GEYGGL' HGFEKTL' [F>^`N' >U' TLZGNE>FN' KLM' ]GLGUTHTKFTGN1' G?`GFTGLHG'
N^[[GNEN EIKE' `^]JTH' U^LMTL[' TN' FGa^TFGM' TL EIG GKFJW' NEK[GN' >U' K' EGHIL>J>[W' KLM'
XKFbGEB]KNGM'TLNEF^XGLEN'EIKE'MTFGHE'TLZGNEXGLE'UJ>YN'KE'JKEGF'NEK[GN=')IG'HI>THG'KLM'
TX`JGXGLEKET>L' >U' `>JTHTGN' KLM' EIG' FGN^JETL[' MTNEFT]^ET>L' >U' H>NEN' KLM' ]GLGUTEN' TN1'
I>YGZGF1'N`GHTUTH'E>'NGHE>FKJ1 KN'YGJJ'KN'LKET>LKJ'H>LMTET>LN'KLM'TN']GW>LM EIG'NH>`G'>U'
EIG'!LGF[W'&HGLKFT>=

2GFHGTZGM'GH>L>XTH'H>NEN'KLM']GLGUTEN1']>EI'U>F'TLZGNE>FN'KLM'EIG'[GLGFKJ'`^]JTH'KFG'
KJN>'K' U^LHET>L'>U' EIG'>ZGFKJJ'GH>L>XTH'TLZGNEXGLE'HJTXKEG'U>F'LGY'EGHIL>J>[TGN'KLM'
TLUFKNEF^HE^FGN='3L'XKLW'H>^LEFTGN1'EIGFG'TN'L>'GH>L>XTH'>F'`>JTETHKJ'JGZGJ'`JKWTL['UTGJM'
]GEYGGL' L>LBFGLGYK]JG' KLM' FGLGYK]JG' GLGF[W' NWNEGXN=' )IG' FGa^TFGM' FGE^FL' >L'
TLZGNEXGLEN' TLE>' K' N^NEKTLK]JG' GLGF[W' N^``JW' TN' EIGFGU>FG' L>E' NGH^FGM1' KLM'
TLZGNEXGLEN'TLE>'^LN^NEKTLK]JG'EGHIL>J>[TGN'H>LETL^G=

#LG'bGW'G?KX`JG' TN [J>]KJ' U>NNTJ' U^GJ' N^]NTMTGN='-HH>FMTL['E>' FGHGLE'KNNGNNXGLEN']W'
3!-' KLM' #!".' s#!".1' S9:9t1' EIGW' KX>^LE' E>' K]>^E' �5&' o99' ]TJJT>L' `GF' WGKF1'
FG`FGNGLETL['vS9nC9c >U'EIG'"K`!?'LGGM'KLL^KJJW']GEYGGL'L>Y'KLM'S9SC'U>F'HJGKL'
EGHIL>J>[TGN=' 3E' TN' EIGFGU>FG' TX`>FEKLE' E>']^TJM'K' JGZGJ'`JKWTL[' UTGJM='-' NITUE' >U' EIGNG'
N^]NTMTGN'E>'N^NEKTLK]JG'GLGF[W'EGHIL>J>[TGN'H>^JM'U^FEIGF'IGJ`'E>'X>]TJTNG'EIG'"K`!?'
FGa^TFGM E>' XKbG' EIG' EFKLNTET>L' E>' EIG' &HGLKFT>kN' GLGF[W' NWNEGX1' YITJG' KZ>TMTL['
LG[KETZG'N>HTKJ'H>LNGa^GLHGN'>U'EIG'FGX>ZKJ'>U'GLGF[W'N^]NTMTGN=
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)IG'!LGF[W'&HGLKFT> `FGNGLEN'K'FKMTHKJ'MG`KFE^FG'UF>X'>^F'H^FFGLE'NWNEGX'>U'GLGF[W'
^NG='3E'`>NE^JKEGN'EIG'UKNEGNE'`>NNT]JG'MG`J>WXGLE'>U'GLGF[W'GUUTHTGLHW'KLM'N^NEKTLK]JG'
GLGF[W'>`ET>LN='3E'TN'HJGKF'EIKE'EIG'H^FFGLE'`>JTHW'H>LEG?E'Y>^JM'L>E']G'K]JG'E>'MGJTZGF'
>L' EITN' &HGLKFT>=' 3LNEGKM1' KL' KMK`EGM `>JTETHKJ' KLM' GH>L>XTH' GLZTF>LXGLE'X^NE' ]G'
GNEK]JTNIGM E>'KJJ>Y'EIGNG'MGZGJ>`XGLEN'E>'IK``GL'TL'EIG'GH>L>XTH'XKFbGE`JKHG=

)ITN'YTJJ'FGa^TFG'MGEKTJGM'KLKJWNTN'>U'`>NNT]JG'TLNEF^XGLEN'KLM'H^FFGLE']GNE'`FKHETHGN'KE'
FG[T>LKJ'JGZGJ='3L'EITN NGHET>L1'YG'`F>ZTMG K']FTGU >ZGFZTGY'KLM'TLTETKJ EI>^[IEN']^E'EITN'
HKLL>E' FG`JKHG' K' H>X`FGIGLNTZG' KLKJWNTN' >U' `>JTHTGN' FGa^TFGM' E>' MGJTZGF' EIG' !LGF[W
&HGLKFT>=

FAC 3#-7"%'#8l)"*7=)&

)IG'H>FG'H>LMTET>LN'EIKE KJJ>Y'EIG'!LGF[W'&HGLKFT> E>']G'KHE^KJTNGM KFG'`FGNGLEGM'TL
)K]JG'o B : KLM')K]JG'o B S1 KLM'HKL']G'N^XXKFTNGM'KN'U>JJ>YNO

358-7"'8#07)& KE'KJJ'JGZGJN'IKZG'EY>'bGW'F>JGN'E>'`JKWO
? "FGKET>L' >U' EIG' H>FFGHE UFKXGY>Fb' U>F' GLK]JTL[' EIG' GLGF[W' EFKLNTET>L1' G=[=''

XKLMKETL['`GFU>FXKLHG'NEKLMKFMN'TL'KJJ'MGXKLM'NGHE>FN1 JGZGJJTL[ EIG'`JKWTL['UTGJM'
U>F'KJJ'GLGF[W'N>^FHGN KLM'`F>ZTMTL[' TLHGLETZGN' U>F' EIG'MG`J>WXGLE'>U' FGLGYK]JG'
GLGF[W'EGHIL>J>[TGN

C 3LZGNEXGLE' TL' JKF[G' TLUFKNEF^HE^FG1' `KFETH^JKFJW EIG' `^]JTH' EFKLN`>FE' KLM' `>YGF'
[FTMN' TLUFKNEF^HE^FG1' KLM' GKFJWBNEK[G' +m.' `F>\GHEN1' E>' GLN^FG' H>LETL^GM'
TLL>ZKET>L1 ]>EI'TL'MGXKLM'KLM'N^``JW

3,7=.*)'."*#,&1']>EI'H>LN^XGFN'KLM'H>X`KLTGN1'KFG'KJN>'FGa^TFGM'E>'pNEG`'^`'E>'EIG'
XKFbp']WO
? #`GFKETL['^LMGF'K J>L[BEGFX'`GFN`GHETZG1'FGN^JETL['TL'KM>`ET>L'>U ]GNE'`FKHETHGN'TL'

GLGF[W'GUUTHTGLHW
C "IKLLGJJTL['TLZGNEXGLEN'TLE>'EIG'X>NE'GUUTHTGLE'KLM'FGLGYK]JG'GLGF[W'>`ET>LN

-JEI>^[I K'MGEKTJGM'`>JTHW'MTNH^NNT>L TN']GW>LM'EIG'NH>`G'>U'EITN'FG`>FE1'YG'`FGNGLE'TL'
EIG' U>JJ>YTL[' EIG' XTLTX^X' FGa^TFGXGLEN' EIG' !LGF[W' &HGLKFT> KNbN' >U EIG' `>JTHW'
GLZTF>LXGLE'TL'>FMGF'U>F'TE'E> ]GH>XG FGKJTEW=
$>F' GKHI' bGW' NGHE>F' >F' N^]BNGHE>F1' EIG' `FTXKFW' `>JTHW' >]\GHETZG' TN' `FGNGLEGM1'YITHI'
KTXN'E>'[GLGFKEG'EIG'`FGBH>LMTET>LN'EIKE' U>FXGM'EIG'`FGXTNG' U>F EIG'HFGKET>L'>U' EITN'
!LGF[W' &HGLKFT>=' $>F' GKHI' >]\GHETZG1 N>XG' `>NNT]JG' `>JTHW' MGNT[L' G?KX`JGN' KLM'
`>EGLETKJ'>]NEKHJGN'KFG'L>EGM='
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FACA? G)6./0

-'FKL[G'>U'MGXKLM'`>JTHTGN'Y>^JM']G'FGa^TFGM1'E>'GLN^FG'KX]TET>^N'GLGF[W'GUUTHTGLHW'
KM>`ET>L'KLM'TLHFGKNGM'GJGHEFTUTHKET>L='
-'UGY'`>JTHW'>]\GHETZGN'KLM'`>EGLETKJ'XGKN^FGN'KFG'MGEKTJGM']GJ>Y=

3L'EIG'157-07/<& NGHE>F1'`>JTHW'>]\GHETZGN'TLHJ^MG'TLHFGKNTL['EIG'EIGFXKJ'GUUTHTGLHW'>U'
EIG']^TJMTL['TENGJU1 KN'YGJJ'KN'FGM^HTL['GLGF[W'MGXKLM'UF>X'K``JTKLHGN KLM JT[IETL[=
)K]JG'o B 8 .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'FGEF>UTE=

1`@WG@(U4 >V!JbDW'!TT@R@!(R]'I J!>J\T@>
3\W@R]'\1m!R>@2!

! +GEF>UTEETL['>U'GLETFG'G?TNETL['I>^NTL['NE>Hb']W'>F']GU>FG'S9C91'T=G= FGEF>UTE'FKEGN'FGKHITL['
Sn8c'`GF'WGKF

! +GEF>UTE YITHI'FGN^JEN TL'K'FGM^HET>L'>U'IGKE'H>LN^X`ET>L']W'@9c'>F'X>FG >L'KZGFK[G KLM'
N^``JTGN'EIG'FGXKTLTL['MGXKLM'X>NEJW'ZTK'N>JKF'EIGFXKJ'KLM'IGKE'`^X`'NWNEGXN

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 2^]JTH'UTLKLHTL['N^``>FE'TLTETKETZGN
! 2KFELGFNIT`N'YTEI'GLGF[W'H>X`KLTGN'E>'

UTLKLHG'XGKN^FGN'ZTK'K'UGG'>L'FGM^HGM'
GLGF[W']TJJN

! 5`UF>LE'TLZGNEXGLE N^``>FE'TN'FGa^TFGM'
H>LNTMGFTL['J>L['`KW]KHb'ETXGN'KLM'JKF[G'
^`UF>LE'H>NE

! 2FTLHT`KJ'K[GLE'`F>]JGX;<

(>EG'EIKE'FGEF>UTE'JGZGJN'KFG'H^FFGLEJW'9=Cn:c'TL'X>NE'FG[T>LN KLM'EIGFGU>FG1 EIG'JGZGJN'
FGa^TFGM'TL'EIG'&HGLKFT> `FGNGLE'K'H>LNTMGFK]JG'TLHFGKNG=

)K]JG'o B A .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'LGY']^TJM=

1`@WG@(U4 >V!JbDW'!TT@R@!(R]'I (!f'1`@WG

3\W@R]'\1m!R>@2!

! 2F>[FGNNTZGJW'X>ZTL['E>'K'LGKFBqGF>'GLGF[W'^NG'LGY ]^TJMTL['NEKLMKFM']W'S989
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! -X]TET>^N']^TJMTL['H>MGN'U>F'LGY'

]^TJMTL[N
! u6KJbTL['EIG'EKJbkO'-M>`ETL['EIG'NEKLMKFM'

U>F'KJJ'`^]JTHJW'`F>H^FGM']^TJMTL[N'

! 5`UF>LE'TLZGNEXGLE'
! 2FTLHT`KJ'K[GLE'`F>]JGX
! )FKTLTL['FGa^TFGXGLEN

''''''''''''''''''''''''''''''''''''''''
;< )IG'`FTLHT`KJ'K[GLE'`F>]JGX1'>F'uJKLMJ>FMBEGLKLEB`F>]JGXk'FGUGFN'E>'EIG'NTE^KET>L'
YIGFG'EIG'`FTLHT`KJ'MGHTNT>LBXKbGF'U>F'KL'TLZGNEXGLE'TN'L>E'EIG'`GFN>L'YITHI'Y>^JM'
]GLGUTE'UF>X'EIG'TLZGNEXGLE=')ITN'HKL'JGKM'E>']KFFTGFN'E>'H>NEBGUUGHETZG'TLZGNEXGLEN'
]GTL['XKMG='-'HJKNNTH'G?KX`JG'KFG'GLGF[WBGUUTHTGLHW'XGKN^FGN'TL']^TJMTL[N'YITHI'KFG'
L>E'>YLGM']W'EIGTF >HH^`TGFNO'EIG'TLZGNEXGLE'IKN'E>']G'XKMG']W'EIG'>YLGF1']^E'EIG'
FGM^HGM'GLGF[W']TJJN'KFG']GLGUTHTKJ'E>'EIG'EGLKLE=

^^FR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)



:8:

)K]JG'o B C .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'/^TJMTL[N'NGHE>FO'K``JTKLHGN'GEH=

1`@WG@(U4 D33W@D(R!4 D(G W@UV>@(U'
3\W@R]'\1m!R>@2!

! -[[FGNNTZGJW'X>ZTL[ E>'EIG'X>NE'GUUTHTGLE'EGHIL>J>[TGN
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! .WLKXTHKJJW'TLHFGKNTL['GLGF[W'GUUTHTGLHW'

NEKLMKFMN']KNGM'>L'/-)'U>F'KJJ'GLGF[WB
H>LN^XTL['`F>M^HEN1'TLHJ^MTL['JT[IETL[

! />^LMGM'FKET>LKJTEWo9

! +G]>^LM'GUUGHEN'TL'K``JTKLHGNk'GJGHEFTHTEW'
^NG

3L EIG')FKLN`>FE'NGHE>F1'EIGFG'KFG'U>^F'TLUJ^GLETKJ UKHE>FN'EIKE K``JW'E>']>EI'`KNNGL[GF'
KLM'UFGT[IE'EFKLN`>FE'KLM'EIKE LGGM'E>']G'KMMFGNNGM']W'`>JTHTGN'TL'EITN'NGHE>FO
! -HETZTEW
! &EF^HE^FG'QX>MKJ'NITUER
! 3LEGLNTEW
! $^GJ

)K]JG'o B ; .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG')FKLN`>FE'NGHE>FO'X>MKJ'NITUE=

>JD(43\J> DR>@2@>] D(G'4>J`R>`J!'L@(RWA b\GDW'4V@T>N
3\W@R]'\1m!R>@2!

! 4>ZTL['JKF[G'Z>J^XGN'>U'H^FFGLE'KLM'U^E^FG `KNNGL[GF EFKZGJ'UF>X'TLMTZTM^KJ'KTF'KLM'F>KM'
X>MGN'E>'EIG'X>NE'GUUTHTGLE'X>MGN1'N^HI'KN'I^XKLB`>YGFGM1'FKTJ'>F'NIKFGM'F>KM'X>MGN

! 4>ZTL['E>'KJEGFLKETZGN E>'`F>ZTMG'NGFZTHGN1'N^HI'KN'ZTMG>BH>LUGFGLHTL['U>F']^NTLGNN'EFKZGJ
KLM'FGM^HGM'H>XX^EGF'EFKZGJ'EIF>^[I'FG[T>LKJ'`JKLLTL[

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 2>JTHTGN'MGJTZGFTL['IT[IBa^KJTEW'`^]JTH'EFKLN`>FE'KE'

H>X`GETETZG'`FTHGN
! .TNBTLHGLETZTNTL[ HKF'^NG'KLM'TLHGLETZTNTL['>EIGF'X>MGN1'

G=[='H>L[GNET>L'HIKF[TL[1'`^]JTH HWHJG'ITFG NHIGXGN
! &^NEKTLK]JG'^F]KL'd'JKLMB^NG'`JKLLTL['E>'N^NEKTL'J>HKJ'

KLM'd'>F'J>YBGLGF[W'EFKLN`>FE'NWNEGXN
! *T[I'N`GGM'FKTJYKW'NWNEGXN']GEYGGL' JKF[G'HTEW'HGLEFGN'

E>'HIKJJGL[G'NI>FEB KLM'XGMT^X'MTNEKLHG'KTF'EFKZGJ

! ,KF[G'TLZGNEXGLEN'E>'
^`[FKMG'`^]JTH'EFKLN`>FE'
NWNEGXN

! 2^]JTH'`GFHG`ET>L

''''''''''''''''''''''''''''''''''''''''
o9 />^LMGM'FKET>LKJTEW'TN'KL'^LMGFNEKLMTL['>U'MGHTNT>LBXKbTL['`F>HGNNGN'EIKE'
FGH>[LTNGN'EIKE'TLMTZTM^KJN'>F'>F[KLTNKET>LN'XKW'L>E'KJYKWN'XKbG'EIG'X>NE'FKET>LKJ'
HI>THGN1']^E'FKEIGF'EIKE'EIGTF'MGHTNT>LN'KFG'IT[IJW'MG`GLMGLE'^`>L'EIG'TLU>FXKET>L'
EIGW'IKZG'KHHGNN'E>1'EIG'ETXG'EIGW'IKZG'E>'XKbG'EIG'MGHTNT>L'KLM'GZGL'EIGTF'H>[LTETZG'
JTXTEKET>LN='3L'EITN'H>LEG?E1'YG'YKLE'E>'FGH>[LTNG'EIKE'>LG'>U'EIG']KFFTGFN'E>'EIG'
TX`JGXGLEKET>L'>U'GUUTHTGLE'K``JTKLHGN'TL'I>^NGI>JMN'TN'TLN^UUTHTGLE'TLU>FXKET>L'>F'
NTX`JG'JKHb'>U'H>LNTMGFKET>L=

^^EY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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)K]JG'o B o .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG')FKLN`>FE'NGHE>FO'GJGHEFTUTHKET>L=

>JD(43\J> @(>!(4@>]'D(G'T`!W'L@(RWA !W!R>J@T@RD>@\(N
3\W@R]'\1m!R>@2!

! :99c'>U'ZGITHJGN'E>']G'GJGHEFTH'>F'`J^[BTL'IW]FTMN']GU>FG'S9C9
! :99c'>U'uJKNEBXTJGk'EF^HbN'E>']G'GJGHEFTH']GU>FG'S9C9
! :99c'>U'FKTJ'EFKLN`>FE'E>']G'GJGHEFTH']W'S9C9
! 2IKNTL['TL'N^NEKTLK]JW'N>^FHGM']T>U^GJN'QNGG'KJN>']GJ>YR
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! "KEKJWNTL['GNEK]JTNIXGLE'>U'ZGITHJG'

HIKF[TL['LGEY>FbN'
! 2GFU>FXKLHG'NEKLMKFMN'U>F'ZGITHJGN

! ,KF[G'TLZGNEXGLEN'E>'GJGHEFTUW'FKTJ'
NWNEGXN1'MTUUTH^JE'TL'J>YBMGLNTEW'FG[T>LN

! 3LZGNEXGLEN'TL'GJGHEFTH'HIKF[TL['
LGEY>FbN

3L' EIG' @/05&*,% NGHE>F1' XKLW' MTUUGFGLE' `>JTHTGN' HKL' ]G' ZTN^KJTNGM EIKE KTX' KE'
TLHFGKNTL[']>EI'GLGF[W'KLM'XKEGFTKJ'GUUTHTGLHW=

)K]JG'o B @ .GXKLMBNTMG'`>JTHW'N^[[GNET>LN'U>F'EIG'3LM^NEFW'NGHE>F=

@(G`4>J] !(!JU]'D(G'bD>!J@DW'!TT@R@!(R]
3\W@R]'\1m!R>@2!

! 4TLTXTNG'^NG'>U'GLGF[W'KLM'XKEGFTKJN'U>F'KJJ'TLM^NEFTKJ'`F>M^HET>L'
! +GB^NG'KE'EIG'H>LN^XGF'GLM
! #`ETXKJ'FGHWHJTL['FKEGN
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! &EFTL[GLE'`GFU>FXKLHG'NEKLMKFMN'U>F'

H^FFGLE'KLM'LGY'TLNEKJJKET>LN'
! +GB^NG'NHIGXGN1'G=[='U>F'[JKNN']>EEJGN
! &EKEGB>UBEIGBKFE'FGHWHJTL['TLUFKNEF^HE^FGN'

KLM'XKLK[GXGLE
! (GY'XKEGFTKJN

! 3LZGNEXGLEN'FGa^TFGM'E>'^`[FKMG'G?TNETL['
TLNEKJJKET>LN

! 3LZGNEXGLEN'FGa^TFGM'E>'TLHFGKNG'
FGHWHJTL[

! +'m'.'FGa^TFGM'E>'TX`F>ZG'XKEGFTKJ'
GUUTHTGLHW

FACAC 45EE-%'&70)'L)M"-A'87#)/),<%N

!UU>FEN' KFG' KJFGKMW' ^LMGFYKW' TL' ZKFT>^N' `KFEN' >U' EIG' Y>FJM' E>' N`^F' EIG' [F>YEI' >U'
FGLGYK]JG'GLGF[W'KLM'EIG'FKHG'TN'>L'E>']^TJM'EGHILTHKJ'G?`GFETNG'KLM'HK`TEKJTNG'>L'EIG'
GH>L>XTH'KLM'N>HTKJ']GLGUTEN=

^^^R&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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)K]JG'o B < &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'FGLGYK]JG'IGKE'KLM'`>YGF=

3\f!J J!(!fD1W!'V!D>'D(G'3\f!J

3\W@R]'\1m!R>@2!

! ">LETL^GM'FK`TM'MG`J>WXGLE'>U'FGLGYK]JG'N>^FHGN'U>F'`>YGF'KLM'EIGFXKJ'^NG
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! $GGMBTL'EKFTUU'NWNEGXN'E>'[TZG'J>L[BEGFX'

`FTHG'NT[LKJN
! &EFGKXJTLTL['>U'`JKLLTL['`F>HGNNGN
! +'m'.'N^``>FE

! 7FTM'TLEG[FKET>L

-N'XGLET>LGM'K]>ZG1'EIG'bGW'FGa^TFGXGLE'U>F'EIG'`>YGF'NGHE>F'TL'EITN'!LGF[W'&HGLKFT>
TN'EIG'FGKMTLGNN'>U'`>YGF'[FTMN'U>F'K'LGY'GFK'>U'K'MTZGFNTUTGM'`>YGF'N>^FHG'XT?=

)K]JG'o B :9 &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'`>YGF'[FTMN=

3\f!J 3\f!J'4]4>!b'J!DG@(!44

3\W@R]'\1m!R>@2!

! !LN^FG'`>YGF'NWNEGXN'KFG'K]JG'E>'XKLK[G'IT[I'NIKFGN'>U'N^``JWBMFTZGL'`>YGF'N>^FHGN
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 3LHFGKNTL['EFKLNXTNNT>L'HK`KHTETGN
! 2F>ZTNT>L'>U'NE>FK[G
! +'m'.'TLE>'NXKFE'`>YGF'NWNEGX'

XKLK[GXGLE

! +GBEITLbTL['>U'`>YGF'NWNEGX'
XKLK[GXGLE'FGa^TFGM

! ,KF[G'TLZGNEXGLEN'FGa^TFGM'TLE>'[FTM'
TLUFKNEF^HE^FG

+^FKJ'GLGF[W'N^``JW'TL'MGZGJ>`TL['H>^LEFTGN'H^FFGLEJW'MG`GLMN1 E>'K'JKF[G'G?EGLE1 >L'
TLGUUTHTGLE'KLM'`>JJ^ET>LBIGKZW'^NG'>U'N>JTM']T>XKNN'U^GJ='3L'EIG'!LGF[W'&HGLKFT>1 EIG'
KNN^X`ET>L' TN' EIKE' K' H>X`JGEG' EFKLNTET>L' E>' K' HJGKL' KLM' GUUTHTGLE' ^NG' >U' FGLGYK]JG'
GLGF[W'YTJJ']G'XKMG=')>'GLK]JG N^HI'K'EFKLNTET>L1' EIG' H>FFGHE XKFbGE' TLHGLETZGN'KFG'
FGa^TFGM' EIKE1 L>E' >LJW MTNH>^FK[G' EIG' ^NG' >U' ^LN^NEKTLK]JG' GLGF[W1 ]^E' KJN>
GLH>^FK[G'EIG'ZKFT>^N'^NGN'>U'FGLGYK]JG'GLGF[W='6>FJM'/KLb'U^LMTL[1'#.-'KLM'>EIGF'
`^]JTH' U^LMTL[' HKL' `JKW' K' N^``>FETL[' F>JG' TL' EITN' EFKLNTET>L' KLM' NI>^JM' L> J>L[GF' ]G'
^NGM'E>'G?`KLM'EIG'^NG'>U'U>NNTJB]KNGM'NWNEGXN=
)K]JG'o B :: &^``JWBNTMG'`>JTHW'N^[[GNET>LNO'GLGF[W'EFKLNTET>L'U>F'EIG'F^FKJ'`>>F=

3\f!J !(!JU]'>JD(4@>@\('T\J >V!'J`JDW'3\\J

3\W@R]'\1m!R>@2!

! "FGKEG'EIG'FT[IE'XKFbGE'GLZTF>LXGLE'U>F'K'EFKLNTET>L'E>'HJGKL1'FGJTK]JG'KLM'KUU>FMK]JG'
GLGF[W'E>'EIG'F^FKJ'`>>F'TL'MGZGJ>`TL['H>^LEFTGN

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! .TFGHE'^NG'>U'N>JKF'IGKE
! !UUTHTGLE'^NG'>U']T>XKNN'FGN>^FHGN

! 3LZGNEXGLE'FGa^TFGXGLEN
! !NEK]JTNIGM'U>NNTJ'U^GJ'N^]NTMTGN

^^ZY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#
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FACAB 17#)/),<%

&GHET>L' C >U' EITN' FG`>FE' MGX>LNEFKEGN' EIKE' ]T>GLGF[W' HKL' N^``JW' EIG' LGHGNNKFW'
MGXKLM'YITJG']GTL['N^NEKTLK]JG'KLM'KHITGZTL['IT[I'[FGGLI>^NG'[KN'GXTNNT>L'NKZTL[N='
-HITGZTL['EITN'[>KJ' FGa^TFGN'K NEF>L['`>JTHW UFKXGY>Fb E>'GLN^FG'EIKE' EIG']T>GLGF[W'
N^``JW' TN' MGZGJ>`GM' TL' KHH>FMKLHG YTEI' EIG' N^NEKTLK]TJTEW' HFTEGFTK' N^[[GNEGM TL'
&GHET>L C=S=')ITN'NGHET>L'`F>ZTMGN']KHb[F>^LM'TLU>FXKET>L'KLM `>JTHW'N^[[GNET>LN'KLM'
G?KX`JGN' U>F' FGKHITL[' EITN [>KJj' TE' TN' L>E' K' H>X`FGIGLNTZG' >ZGFZTGY' >U' KJJ' FGa^TFGM
`>JTHW= 3E' TN' HKEG[>FTNGM' KF>^LM' EIG' U>^F' E>`THN' >U' ]T>GLGF[W' N^NEKTLK]TJTEW1 QNGG
&GHET>L C=SRO
! ,KLM'^NG KLM'U>>M'NGH^FTEW
! -[FTH^JE^FKJ'KLM'`F>HGNNTL['TL`^EN
! +GNTM^GN'KLM'YKNEG
! ">X`JGXGLEKFW'UGJJTL[N

W./0'5&)'./0'$##0'&)"5,7*%

3E'TN'ZTEKJ'E>'`F>ZTMG'I^XKL'NGFZTHGN'N^HI'KN'U>>M1'KLTXKJ'UGGM1'UT]FG1'JTZTL['N`KHG'KLM'
GLGF[W'TL'K'N^NEKTLK]JG'YKW1 GLN^FTL[ EIKE'LKE^FKJ'GH>NWNEGX'U^LHET>LN'KFG'`FGNGFZGM='
)ITN'XGKLN' EIKE' TLEGFLKET>LKJ' K[FGGXGLEN'X^NE ]G'XKMG' >L' JKLM' ^NG'XKLK[GXGLE'
KLM' K[FTH^JE^FKJ' `>JTHW' LGHGNNKFW E>' XGGE' EITN' [>KJ=' )IGNG' K[FGGXGLEN' LGGM' E>' ]G'
[J>]KJ'KLM'K``JTGM'E>'KJJ'NGHE>FN1 TLHJ^MTL['EIG'U>>M'NGHE>F'KLM'EIG'HIGXTHKJ'NGHE>F1 KN'
YGJJ'KN EIG']T>GLGF[W'NGHE>F=',KLM'^NG'U>F'I^XKL'MGZGJ>`XGLE'NI>^JM'KJN> ]G'`JKLLGM'
HKFGU^JJW'E>'XTLTXTNG'G?`KLNT>L'>LE> JKLM'EIKE'TN'IT[IJW'N^TEK]JG'U>F'K[FTH^JE^FG='3U'>LJW'
EIG']T>GLGF[W'NGHE>F'YKN FG[^JKEGM KLM'>EIGF'NGHE>FN'LG[JGHEGM1 JGKbK[G'GUUGHEN'Y>^JM
>HH^F'UF>X'EIG']T>GLGF[W'NGHE>F'E>'EIG'>EIGF1 ^LFG[^JKEGM1 NGHE>FN=

&I>^JM N^HI' K[FGGXGLEN' ]G'XKMG' KLM'GUUGHETZGJW' GLU>FHGM' [J>]KJJW1' EIGFG'Y>^JM' ]G'
JTXTEGM'LGGM' U>F' TLMTZTM^KJ' N^NEKTLK]TJTEW' HGFETUTHKET>L'NHIGXGN='*>YGZGF1' HGFETUTHKET>L'
NHIGXGN'HKL']G'MGZGJ>`GM'U>F1 KLM'K``JTGM'TL1 EIG']T>GLGF[W'NGHE>F H>X`JGXGLEKFW E>'
`>JTHW' MGZGJ>`XGLE=' )ITN' U^FEIGF NKUG[^KFMN N^NEKTLK]TJTEW' KLM' GLIKLHGN G?`GFTGLHG'
YTEI KLM' MTKJ>[^G' >L' EIG' E>`TH= )K]JG' o B :S `F>ZTMGN' U^FEIGF' N^[[GNET>LN' U>F1 KLM'
G?KX`JGN'>U1 FGa^TFGM'`>JTHW=

^^LR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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)K]JG'o B :S /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'JKLM'^NG=

1@\!(!JU] WD(G'`4! D(G'T\\G'4!R`J@>]

3\W@R]'\1m!R>@2!

! 4KLK[TL[ KJJ'LGY'JKLM ^NG'N> EIKE'L>'MTN`JKHGXGLE'>U'TX`>FEKLE'JKLM'U^LHET>LN'>HH^FNO'
]T>MTZGFNTEW'KLM'GH>NWNEGX'`F>EGHET>L1'HKF]>L'NE>FK[G'TL'HKF]>L'NE>Hb1'I^XKL'
MGZGJ>`XGLE1'`F>ZTNT>L'>U'UGGM1'U>>M'KLM'UT]FG=

! .GZGJ>` N^HI'K'UFKXGY>Fb'KLM'KHH>X`KLWTL['HGFETUTHKET>L'NHIGXGN'U>F']T>XKNN'KLM'
]T>GLGF[W'KN'K'`T>LGGF'NGHE>F

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 3LEGFLKET>LKJ'K[FGGXGLE'>L'JKLM'^NG'

XKLK[GXGLE'
! 3LEGFLKET>LKJ'+m.'`F>[FKXXG'U>F'

N^NEKTLK]JG'K[FTH^JE^FG
! /T>XKNN'KLM']T>GLGF[W N^NEKTLK]TJTEW'

HGFETUTHKET>L'NHIGXGN H>X`JGXGLEKFW'E>'
`>JTHW'MGZGJ>`XGLE

! $>F'EIG'G?KX`JG'>U'N^[KF'HKLG'KLM'HKEEJG'
TLEG[FKET>L'NGG'/>?'C B S

! .TUUGFGLE'LKET>LKJ'QGH>L>XTHR'TLEGFGNEN'
HKL'NJ>Y'TLEGFLKET>LKJ'K[FGGXGLE

! (GGM'U>F'H>X`FGIGLNTZG'EFKHTL['NWNEGX'
U>F']T>GLGF[W'HIKTLN

-[FTH^JE^FKJ'KLM'`F>HGNNTL['TL`^EN

2>JTHW'NI>^JM']G'MGZGJ>`GM'EIKE'`F>ZTMGN'TLHGLETZGN'U>F'XTLTXTNTL['K[FTH^JE^FKJ' TL`^EN
KLM'XK?TXTNTL[' FGH>ZGFW' >U' EIGNG TL`^EN=' )K]JG'o B :8 H>LEKTLN U^FEIGF' N^[[GNET>LN'
U>F1 KLM'G?KX`JGN'>U1 N^HI'`>JTHW='3L'KMMTET>L1'`>JTHW'EIKE'TLHGLETZTNGN'EIG'MG`J>WXGLE'
>U' FGLGYK]JG' GLGF[W' EGHIL>J>[TGN' NI>^JM' GLK]JG' EIG' LTEF>[GL' UGFETJTNGF' TLM^NEFW' E>'
NYTEHI E>'N^NEKTLK]JG'GLGF[W'KLM'UGGMNE>Hb'N>^FHGN1'KN'MGNHFT]GM'TL'&GHET>L'C=A=

)K]JG'o B :8 /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'K[FTH^JE^FKJ KLM'`F>HGNNTL['TL`^EN=

1@\!(!JU] DUJ@R`W>`JDW'D(G'3J\R!44@(U'@(3`>4
3\W@R]'\1m!R>@2!

! "J>NTL['K[FTH^JE^FKJ'L^EFTGLE'HWHJGN
! "J>NTL['YKEGF'J>>`N'TL'`F>HGNNTL['`JKLEN
!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 3LHGLETZGN'U>F'XTLTXTNTL['K[FTH^JE^FKJ'

TL`^EN']W'`FGHTNT>L'UKFXTL[
! 2>JTHW'UFKXGY>Fb'U>F'L^EFTGLE'H>JJGHET>L'

UF>X'FGNTM^G'KLM'YKNEG'NEFGKXN

! !H>L>XTH'^LKEEFKHETZGLGNN'KE'J>Y'`FTHGN'
>U'K[FTH^JE^FKJ'UGFETJTNGFN

! &J>Y'MTNNGXTLKET>L'>U'K[FTH^JE^FKJ'
bL>YJGM[G LGGMGM'U>F'`FGHTNT>L'UKFXTL[

J)&705)&'./0'K.&*)
-N' FGNTM^GN' KLM' YKNEG' KFG' K' ]WB`F>M^HE' >U' >EIGF' `F>HGNNGN1' EIGTF' XK?TX^X'
N^NEKTLK]JG'^NG'U>F'GLGF[W'`^F`>NGN'TN'KL'TX`>FEKLE'>]\GHETZG='-LW'`>JTHW'GUU>FE'NI>^JM'
EKbG'TLE>'H>LNTMGFKET>L'YITHI']WB`F>M^HEN'KJFGKMW'IKZG'KL>EIGF'^NG1'GLN^FTL[ EIKE'EIG'

^^BY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:8;

^NG' >U' FGNTM^GN' KLM' YKNEG' U>F' GLGF[W' `^F`>NGN' M>GN L>E HK^NG ^LMGNTFK]JG'
MTN`JKHGXGLE' GUUGHEN=' -L>EIGF TX`>FEKLE' KN`GHE' TN' E>' TX`F>ZG' EIG' TLUFKNEF^HE^FG' U>F'
H>JJGHET>L'>U'FGNTM^GN'KLM'YKNEG1'N>'EIKE'KJJ'FGNTM^GN'KLM'YKNEG'EIKE'KFG'[GLGFKEGM'HKL'
]G'^NGM'TL'KL'GUUTHTGLE'KLM'H>NE'GUUGHETZG'YKW=')ITN'TN'N^XXKFTNGM'TL')K]JG'o B :A=

)K]JG'o B :A /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'+GNTM^GN'KLM'YKNEG=

1@\!(!JU] J!4@G`!4'D(G'fD4>!

3\W@R]'\1m!R>@2!

! 4KbTL['N^NEKTLK]JG'`>EGLETKJ'>U'FGNTM^GN'KLM'YKNEG'KZKTJK]JG'U>F'EIG'GLGF[W'NGHE>F E>'
GLN^FG'U^JJ'^NG'>U EIG'N^NEKTLK]JG; `>EGLETKJ

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! &HIGXGN'TLHGLETZTNTL['EIG'^NG'>U'

FGNTM^GN'KLM'YKNEG'U>F']T>GLGF[W
! .TUUTH^JEW'E>'MGEGFXTLG'MGUTLTET>L'EIKE'

TMGLETUTGN'>LJW'FGNTM^GN'KLM'YKNEG'
XKEGFTKJN'EIKE'IKZG'L>'KJEGFLKETZG ^NG

! !H>L>XTH'^LKEEFKHETZGLGNN'>U'FGNTM^G'
KLM'YKNEG'H>JJGHET>L'M^G'E>'JKHb'>U
TLUFKNEF^HE^FG

R#6E-)6)/*.,%'$)--7/<&
(GY']T>XKNN' TN']GTL['HFGKEGM'H>LETL^>^NJW'TL' U>FGNEN='-'NIKFG'>U'EITN'[F>YEI'HKL']G'
IKFZGNEGM'N^NEKTLK]JW'KLM'^NGM'U>F'GLGF[W'`^F`>NGN='
)IG'!LGF[W'&HGLKFT> TLHJ^MGN'Y>>MW']T>XKNN'UF>X'N^NEKTLK]JG'IKFZGNETL['>U'KMMTET>LKJ'
U>FGNE'[F>YEI'KLM'K'NIKFG'>U']T>XKNN'EIKE'YKN'`FGZT>^NJW'^NGM'KN'EFKMTET>LKJ']T>XKNN=
)ITN'`>EGLETKJ G?HJ^MGN Y>>M'UF>X'^LMTNE^F]GM'U>FGNEN'KLM'L>LBH>XXGFHTKJ'N`GHTGN'E>'
NKUG[^KFM'U>FGNE'KLM']T>MTZGFNTEW'H>LNGFZKET>L='
2>JTHW' H>LHGFLTL[' H>X`JGXGLEKFW' UGJJTL[N' NI>^JM' EIGFGU>FG' ]G' KTXGM' KE' TMGLETUWTL['
J>HKET>LN' KLM' KX>^LEN' >U' U>FGNE' [F>YEI' EIKE' HKL' ]G' IKFZGNEGM' N^NEKTLK]JW' KLM' KE'
GLN^FTL[' EIKE' EIG' FGXKTLMGF' >U' U>FGNE' TN' JGUE' TLEKHE= )ITN' `>JTHW' K``F>KHI' HKL' ]G'
H>X`JGXGLEGM']W'HGFETUTHKET>L'NHIGXGN'U>F'`F>`GFJW'XKLK[GM'U>FGNE'FGN>^FHGN= )ITN'TN'
N^XXKFTNGM'TL')K]JG'o B :C=

^^VR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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)K]JG'o B :C /T>GLGF[W'`>JTHW'N^[[GNET>LN'KLM'G?KX`JGNO'">X`JGXGLEKFW'UGJJTL[N=

1@\!(!JU] R\b3W!b!(>DJ]'T!WW@(U4
3\W@R]'\1m!R>@2!

! 3MGLETUWTL['J>HKET>LN'KLM'KX>^LEN'>U'U>FGNE'[F>YEI'EIKE'HKL']G'IKFZGNEGM'N^NEKTLK]JW'KLM'
XKbTL['N^FG'EIKE'>EIGF'U>FGNE'TN'JGUE'TLEKHE=

!nDb3W!4 1DJJ@!J4'k >VJ!D>4
! 2>JTHW'UFKXGY>Fb'U>F'N^NEKTLK]JG'

XKLK[GXGLE'>U'U>FGNE'FGN>^FHGN
! "GFETUTHKET>L'NHIGXGN'U>F'`F>`GFJW'

XKLK[GM'U>FGNE'FGN>^FHGN

! .TUUTH^JEW'E>'M>'U>FGNE'KNNGNNXGLEN'KLM'
H>LEF>JJGM'IKFZGNETL[1'GN`GHTKJJW'TL'
FGX>EG'J>HKET>LN

FAB J)"#66)/0.*7#/&

-JEI>^[I' `>JTHTGN' KFG' LGHGNNKFW' E>' KMMFGNN' KJJ' NGHE>FN' >U' EIG' GLGF[W' NWNEGX1' N>XG'
`>JTHW LGGMN KFG'X>FG'`FGNNTL['EIKL'>EIGFN ]GHK^NG'EIGW'FG`FGNGLE'"(,D$+(5*1,6)%0-O
UKTJTL['E>'KMMFGNN'EIGX'YTJJ'IKZG'FG`GFH^NNT>LN U>F'EIG'JTbGJTI>>M >U'N^HHGNN'TL'>LG1'>F'
NGZGFKJ1'>EIGF'NGHE>FN=

)IG'EY>'F"&*"(,D$+(5*1,6)%0- TL'EITN'!LGF[W'&HGLKFT> KFGO
! &EF>L[' GLGF[W' GUUTHTGLHW' XGKN^FGN' H>^`JGM' YTEI' GJGHEFTUTHKET>L' U>F' FGXKTLTL['

MGXKLM=
! )IG' `FG`KFKET>L' >U' >^F' GLGF[W' [FTMN' E>' H>`G' YTEI' EIG' TLHFGKNTL[' MGXKLM' U>F'

FGLGYK]JG1'>UEGL'N^``JWBMFTZGL1'GJGHEFTHTEW=

3L'KMMTET>L1'K'NGE'>U'`>JTHW'KLM'XKFbGE'F^JGN'LGGMN'E>']G'GLU>FHGM1'YITHI'GLN^FGN EIKE'
EIG'N^NEKTLK]TJTEW'>U']T>XKNN'^NG'U>F'GLGF[W'TN'NKUG[^KFMGM=

)IG' FGXKTLTL[' `>JTHW' FGa^TFGXGLEN' HKLL>E' GKNTJW' ]G' `FT>FTETNGMO' EIGW' KJJ' LGGM' E>' ]G'
KMMFGNNGM'E>'KJJ>Y'EITN'&HGLKFT> E>']GH>XG'K'FGKJTEW'KLM'EIG'FKLbTL['>U'>]\GHETZGN'YTJJ'
MG`GLM'NEF>L[JW'>L'EIG'J>HKJ'H>LEG?E='
)IGFG'KFG1'I>YGZGF1'N>XG'`>JTHTGN'YITHI'GTEIGFO
! IKZG'K'J>L['JK['ETXG'E>'U^JJ'TX`JGXGLEKET>L
! IKZG'GUUGHEN'U>F'XKLW'MGHKMGN'E>'H>XG1
! FGJW'>L'XKE^FG'EGHIL>J>[TGN'>LJW1'>F
! IKZG'ZGFW'NI>FE'`KW]KHb'ETXGN
KLM'H>^JM'EIGFGU>FG']G'H>LNTMGFGM'E>'YKFFKLE'TXXGMTKEG'KEEGLET>L='2>JTHTGN'TL'EIG']^TJE'
GLZTF>LXGLE1' KMMFGNNTL[' ]>EI' FGEF>UTE' KLM' LGY' ]^TJM' KLM' TLZGNEXGLEN' TL' [FTM'
TLUFKNEF^HE^FG'H>^JM']G'H>LNTMGFGM'E>']G'HKLMTMKEGN'U>F'N^HI'ETXG'HFTETHKJ'`>JTHTGN=

3E'IKN']GGL'N^[[GNEGM EIKE'HKF]>L'`FTHTL['H>^JM'MGJTZGF'>L'KJJ' UF>LEN']GHK^NG' TE' TN'K'
NTL[JG TLNEF^XGLE'EIKE'H>^JM']G'^NGM'E>'NEGGF'KJJ'NGHE>FN=o: - NTJZGF']^JJGE'JTbG'EITN'M>GN'

''''''''''''''''''''''''''''''''''''''''
o: (>EG'EIKE'EITN'TN'KL'!LGF[W'&HGLKFT>1'`FTXKFTJW'H>LHGFLGM'YTEI'EIG'GNEK]JTNIXGLE'>U'
K'N^NEKTLK]JG'GLGF[W'NWNEGX1'KLM'>LJW'TL'EIG'NGH>LM'TLNEKLHG'YTEI'EIG'FGM^HET>L'>U'

^^`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:8@

L>E'G?TNE= oS 3L'`FKHETHG1'K'`>JTHW'XT?' TN'KJYKWN'FGa^TFGM'E>'GUUGHETZGJW'TLHGLETZTNG'EIG'
MTZGFNTEW'>U'NGHE>FN'KLM'EGHIL>J>[TGN= 3E'TN'HJGKF'EIKE'LGY'XGEI>MN'U>F'TLEG[FKETL[ EIG
FTNb'KLM'EIG'EF^G'H>NE'>U'>^F'GLGF[W'FGN>^FHGN'LGGM'E>']G'U>^LM'E>'GLN^FG'FGBMTFGHET>L'
E>YKFMN'N^NEKTLK]JG'GLGF[W'N>J^ET>LN=

)IG']GLGUTE' >U' EIG'!LGF[W'&HGLKFT> TN' EIKE' TE' H>^JM' U>FX'EIG']KNTN' U>F K' NGE'>U' HJGKF'
TLMTHKE>FN'>U EIG'TX`KHE'>U'`>JTHTGN TL'GKHI'NGHE>F1'G=[=
! 6IKE'TN'EIG'KZGFK[G'KX>^LE'>U'GLGF[W'^NGM'TL'EIG'GH>L>XW'E>'`F>M^HG'K'E>LLG'>U'

NEGGJi'
! *>Y'UKF'IKZG'YG'H>XG'TL'KM>`ETL[':99c'`J^[BTL'IW]FTM'>F'GJGHEFTH'HKF'H>LHG`Ei
! 6IKE'TN'EIG'NIKFG'>U'`KNNGL[GF'EFKZGJ'GUUGHEGM'ZTK'>^F'FKTJN'FKEIGF'EIKL'>^F'F>KMNi
! *>Y'XKLW'>U'>^F'I>^NGN'IKZG']GGL'FGEF>UTEEGM'E>'XTLTX^X'GLGF[W'NEKLMKFM'KLM'

KFG'YG'NETJJ'KJJ>YTL['L>LB`KNNTZG'I>^NGN'E>']G']^TJEi
! 6IKE'TN'EIG'NIKFG'>U'FGLGYK]JG'`>YGF'TL'>^F'J>HKJ'GH>L>XWi
! *>Y'X^HI'>U'>^F']T>GLGF[W'TN'N^NEKTLK]JW'N>^FHGMi

3E'X^NE' ]G' NEFGNNGM' EIKE'XKLW' MTUUGFGLE' `>JTHW' MGNT[LN' HKL' ]G' GLZTNK[GM' KLM' EIGW'
H>^JM' IK``GL' KE' XKLW' MTUUGFGLE' JGZGJN' >U' N>HTGEWj KE' EIG' LGT[I]>^FI>>M1' E>YL1'
FG[T>LKJ1'LKET>LKJ'>F'TLEGFLKET>LKJ'JGZGJ=''5JETXKEGJW1'TE'TN'L>E'TX`>FEKLE'YITHI'`>JTHW'TN
^NGM= )IG'HIKJJGL[G'TN'E>'UTLM'K'NGE'>U'TLNEF^XGLEN'EIKE'KMMFGNNGN'EIG'`>JTHW'LGGMN'TL'
KJJ' NGHE>FN' TL' K' H>X`FGIGLNTZG' KLM' H>>FMTLKEGM' YKW=' )ITN' TN' `KFETH^JKFJW' HFTETHKJ' TU'
`>JTHTGN'KLM'XGKN^FGN'KFG'TX`JGXGLEGM'KE'K'FG[T>LKJ'>F'E>YL'JGZGJ=

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
7*7'GXTNNT>LN='6ITJG'XKLW'`>JTHTGN'KTXGM'KE'FGM^HTL['7*7'GXTNNT>LN'XKW'KJN>'IKZG'
KL'GUUGHE'>L'EIG'GLGF[W'NWNEGX1'EIGW'>UEGL'M>'L>E1'KLM'Y>^JM'EI^N'XTNN'EIG'[>KJ'YTEI'
FGN`GHE'E>'EITN'&HGLKFT>=
oS $>F'G?KX`JG1'U>F'NGHE>FN'YTEI'J>Y'`FTHG'GJKNETHTEW1'K'HKF]>L'`FTHG'Y>^JM'L>E'
LGHGNNKFTJW']G'EIG'X>NE'GUUGHETZG'TLNEF^XGLE1'MG`GLMTL['>L'EIG'NGHE>F'KLM'J>HKJ'
HTFH^XNEKLHGN=

^^KR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)
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Q R#/"-5&7#/&

-' U^JJW' FGLGYK]JG'[J>]KJ' GLGF[W'NWNEGX' TN'`>NNT]JG Y>FJMYTMGO'YG'HKL' FGKHI'K'<Cc'
N^NEKTLK]JW'N>^FHGM'GLGF[W N^``JW']W'S9C9=
)IGFG'KFG'^`UF>LE'TLZGNEXGLEN'FGa^TFGM'E>'XKbG'EITN'EFKLNTET>L TL'EIG'H>XTL['MGHKMGN'
Q:nSc'>U'[J>]KJ'7.2R1']^E'EIGW'YTJJ'E^FL'TLE>'K'`>NTETZG'HKNI'UJ>Y KUEGF'S98C1'JGKMTL['
E>'K'`>NTETZG'KLL^KJ'FGN^JE'>U'Sc'>U'7.2'TL'S9C9=o8

9

:99

S99

899

A99

C99

S999 S9:9 S9S9 S989 S9A9 S9C9

$T
LK
J'!
LG
F[
W'
Q!
fd
KR

+GLGYK]JG'2>YGF
+GLGYK]JG'*GKE'm'$^GJN
$>NNTJ'm'(^HJGKF

1.&)-7/)c
o:CP'!mp.

-[[FGNNTZG'GLMB
^NG'GLGF[W'
NKZTL[N'KLM'
GJGHEFTUTHKET>L

&^]NETE^ET>L'>U'
EFKMTET>LKJ'']W'
FGLGYK]JG'
N>^FHGN

+GXKTLTL['U>NNTJ'
U^GJN

$T[^FG'@ B : !Z>J^ET>L'>U'GLGF[W'N^``JW'TL'EIG'!LGF[W'&HGLKFT>1'NI>YTL['EIG'bGW'MGZGJ>`XGLEN=

)IG'bGW'HIKJJGL[GN'E>'KHITGZTL['EITN'EFKLNTET>L1 JTG'TL EIG'U>JJ>YTL['UKHE>FNO
! D687*7#5&' )-)"*,7$7".*7#/' >U' KJJ' MGXKLM' NGHE>FN' E>' HIKLLGJ' MGXKLM' TLE>'

GJGHEFTHTEW'U>F'YITHI'K'X^JETE^MG'>U'FGLGYK]JG'N>^FHG'>`ET>LN'G?TNE
! J)/)K.8-)'$5)- N^``JW1'`KFETH^JKFJW'U>F'EFKLN`>FE1'KN'FGLGYK]JG'>`ET>LN'U>F'U^GJ'

KFG'JTXTEGM'E>']T>XKNN1'>F'IWMF>[GL'TU'EIG'FT[IE'TLUFKNEF^HE^FG'G?TNEN
! T.&*'0)E-#%6)/* >U'EIG'FGa^TFGM'EGHIL>J>[TGN1 UKNE'GL>^[I'E>'FGN^JE' TL K' U^JJW'

N^NEKTLK]JG'GLGF[W'NWNEGX ]W'S9C9
! 6G'HKL'`F>ZTMG )/#5<+'&5&*.7/.8-)'87#6.&&'U>F'>^F U^GJ'LGGMN1']^E'FGa^TFG'

! )IG'JKLM'NWNEGX'E>']G'N^TEK]JW'XKLK[GM
! !UUTHTGLHW'XGKN^FGN'E>']G'MG`J>WGM'KE'XK?TX^X'FKEGN

''''''''''''''''''''''''''''''''''''''''
o8 +GM^HET>LN'TL'"#SBGXTNNT>LN1'M^FTL['EIG'`GFT>M'S9:9BS9C9'KLM'EIGFGKUEGF1'
FG`FGNGLE'KL'KMMTET>LKJ'JKF[G'GH>L>XTH'ZKJ^G=

^^JY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:A9

9

C

:9

:C

S9

SC

89

8C

A9

AC

C9

S999 S9:9 S9S9 S989 S9A9 S9C9

2G
F'
`G
FN
>L
'UT
LK
J'G
LG
F[
W'
^N
G'
Q7
fd
Kd
HK
`T
EK
R

(>LBFGLGYK]JGN

+GLGYK]JGN

$T[^FG'@ B S !Z>J^ET>L'>U'`GF'HK`TEK'FGLGYK]JG'KLM'L>LBFGLGYK]JG'GLGF[W'MGXKLM=
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:A:

DEE)/07M'D S)%'$7<5,)&

)K]JG'- B : 7J>]KJ'GLGF[W'`F>ZTMGM']W'N>^FHG'KLM'WGKF'Q!fdKR=

4#5,") CPPP CP?P CPCP CPBP CPHP CP:P

>#*.-')-)"*,7"7*%'L!mp.N H:AF OPAP F?A9 Q:AF ?PBA: ?CFAH

6TLM'`>YGFO'#LBNI>FG 9=S :=A ;=o :A=8 SS=9 SC=8

6TLM'`>YGFO'#UUBNI>FG 9=9 9=9 9=C :=8 8=A ;=o

6KZG'm')TMKJ 9=9 9=9 9=9 9=: 9=8 9=<

2I>E>Z>JEKTH'N>JKF 9=9 9=: 9=o ;=C :;=< 8o=9

">LHGLEFKEGM'N>JKFO'2>YGF 9=9 9=: 9=; 8=< :8=o S:=;

*WMF>`>YGF o=< ::=8 :8=A :A=A :A=@ :A=<

7G>EIGFXKJ 9=: 9=8 9=o :=o 8=A A=<

/T>XKNN 9=9 9=9 9=9 9=9 :=o :;=S

">KJ :@=S S:=C :A=@ :9=9 C=A 9=9

7KN @=; :A=9 SC=; S@=8 S9=: 9=9
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#TJN'P'UKEN SCn8C
Qv9=Cn:' E>LLG'
>TJdIKR

{ !a^KEGN'E>'vSSB8: 7fdIK'>U EFKLN`>FE'U^GJ
{ (^X]GF' TLHJ^MGN' #(,%' `FTXKFW' >TJ' WTGJMNj'
K[FTH^JE^FKJ' KLM' U^GJ' `F>HGNNTL[' FGNTM^GN' KFG'
TLHJ^MGM'GJNGYIGFG'

{ 4KFbGF'HF>`NO'FK`GNGGM1'N>W]GKLN'KLM'>TJ'`KJX
&^[KF'P'NEKFHI ;S n :S:

QvAno' E>LLG' >U'
NEKFHI' >F'
N^[KFdIKR'

{ !a^KEGN'E>'vA<B<C 7fdIK'>U'EFKLN`>FE'U^GJ
{ (^X]GF'TLHJ^MGN'#(,%'`FTXKFW'NEKFHIdN^[KF'WTGJMNj'
K[FTH^JE^FKJ' KLM' U^GJ' `F>HGNNTL[' FGNTM^GN' KFG'
TLHJ^MGM'GJNGYIGFG'

{ 4KFbGF'HF>`NO'N^[KF'HKLG'KLM'XKTqG
{ *T[IGNE'WTGJMN'TL'&>^EI'-XGFTHK'M^G'E>'N^TEK]TJTEW'U>F'
N^[KF'HKLG

Q,T[L>RHGJJ^J>NTH'
HF>`N

:;9'n S89
Qv@n:S' E>LLG' >U'
MFW'XKEEGFdIKR

{ !a^KEGN'E>'v;:B@@ 7fdIK'>U'EFKLN`>FE'U^GJ
{ (^X]GF' TLHJ^MGN' -,,' `FTXKFW' ]T>XKNN' WTGJMNj' U^GJ'
`F>HGNNTL['FGNTM^GN'KFG'TLHJ^MGM'GJNGYIGFG

-JJ'WTGJMN'TL')K]JG'" B S KFGO
! -MK`EGM'U>FoCO

! &^TEK]TJTEW'>U'EIG'N^NEKTLK]JG'JKLM'`>EGLETKJ'U>F'[F>YTL['EIKE'HF>`'EW`G
! +KTLBUGM H^JETZKET>L'QL>'TFFT[KET>L8@R

! 7TZGL' TL' `FTXKFW' WTGJM' >U' EIG'XKTL' `F>M^HE='#EIGF' ]T>XKNN' >FT[TLKETL[' UF>X' EIG'
NKXG' IGHEKFG' QG=[=' EIG' ]K[KNNG' >U' N^[KF' HKLG1' EIG' GX`EW' UF^TE' ]^LHIGN' >U' >TJ'
`KJXR'KFG'TLHJ^MGM'TL'EIG'FGNTM^GN'>]EKTLGM'M^FTL[']T>XKNN'`F>HGNNTL[=')IGNG'KFG'
a^KLETUTGM'TL'EIG'H>LZGFNT>L'GUUTHTGLHTGN'EK]JG'TL )K]JG'" B 8=

R'B !$$7"7)/"7)&'#$'"#/=),&7#/'*)"+/#-#<7)&

)IG'GUUTHTGLHTGN'>U']T>GLGF[W'H>LZGFNT>L'EGHIL>J>[TGN'^NGM'TL'EIG'!LGF[W'&HGLKFT> KFG'
]KNGM' >L' H^FFGLE' ]GNE' `FKHETHGN=' )K]JG' " B 8 `F>ZTMGN' EIG' ^NGM' ZKJ^GN' KLM1' TU'
LGHGNNKFW1' KMMTET>LKJ' H>XXGLEN' >L' EIG' >FT[TL' KLM' K``JTHKET>L' >U' EIGNG' GUUTHTGLHW'
ZKJ^GN=
-JJ'GUUTHTGLHTGN'TL')K]JG'" B 8 KFG'UF>X'`FTXKFW']T>XKNN'EW`G'E>'MGXKLM'HKFFTGF='-LW'
K[FTH^JE^FKJ'>F'`F>HGNNTL['TL`^EN'FGa^TFGM'TL'KMMTET>L'E>'EIG'`FTXKFW']T>XKNN'EW`G'KFG'
TLHJ^MGM'TL'EIG'H>XXGLEN'QG=[='`F>HGNNTL['IGKE'KLM'GJGHEFTHTEW1'IGKE'^NGM'U>F'UGFETJTNGF'
`F>M^HET>LR='-LW'`F>HGNNTL['FGNTM^GN'FGN^JETL['UF>X'EIG'H>LZGFNT>L'KFG'KJN>' TLHJ^MGM'
TL' EIG'H>XXGLEN' QG=[=' FGNTM^GN' N^HI'KN' EIG']K[KNNG'>U' N^[KF' HKLG1' EIG'GX`EW' UF^TE'

''''''''''''''''''''''''''''''''''''''''
oC &GHET>L'C=A MGNHFT]GN'EIG'XGEI>M>J>[W'U>F'KMK`ETL['WTGJMN'E>'JKLM'N^TEK]TJTEW'U>F'
FKTLUGM'K[FTH^JE^FG
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#TJdUKE E>'
U^GJ

#TJ'UF>X'>TJ'
HF>`N

@@c ! !UUTHTGLHW'TN'U^GJ'>^E`^E'H>X`KFGM'E>'>TJ'TL`^E
! -MMTET>LKJ'TL`^EN'`GF'4f'U^GJO'9=:A'4f'>U'IGKE1'9=9:'4f'
GJGHEFTHTEW'

! -MMTET>LKJ'>^E`^EN'`GF'4f'U^GJO'v:=C 4f'>U'FGNTM^GN'`GF'4f'U^GJ
#TJ'UF>X'
KJ[KG

@9c ! !UUTHTGLHW'TN'U^GJ'>^E`^E'H>X`KFGM'E>'>TJ'TL`^E KLM'TLHJ^MGN'
`F>HGNNTL['IGKE'KLM'GJGHEFTHTEW'TL`^EN

! +GNTM^GN'UF>X'KJ[KG'KFG'FGHWHJGM'TL'H^JETZKET>L'NEG`
$GFXGLE
KET>L

&EKFHI'>F'
N^[KF

@9c ! !UUTHTGLHW'TN'U^GJ'>^E`^E'H>X`KFGM'E>'N^[KFdNEKFHI'TL`^E
! -MMTET>LKJ'TL`^EN'`GF'4f'U^GJO'9=SC'4f'>U'IGKE1'�9=9:'4f'
GJGHEFTHTEW'

! -MMTET>LKJ'>^E`^EN'`GF'4f'U^GJO'v:=A 4f'>U'FGNTM^GN'`GF'4f'U^GJ'
Q,T[L>RHGJJ
^J>NG

8<c ! !UUTHTGLHW'TN'U^GJ'>^E`^E'H>X`KFGM'E>'QJT[L>RHGJJ^J>NG'TL`^E'KLM'
TLHJ^MGN'`F>HGNNTL['IGKE'KLM'GJGHEFTHTEW'TL`^EN

! -MMTET>LKJ'>^E`^EN'`GF'4f'U^GJO'v:=9'4f'>U'FGNTM^GN'`GF'4f'U^GJ
">XB
]^NET>Lo;

3LM^NEFTKJ'
MTFGHE'U^GJ

:99c ! )IG'H>LZGFNT>L'GUUTHTGLHTGN'KFG'GUUGHETZGJW'TLHJ^MGM'TL'EIG'
TLM^NEFTKJ'MGXKLM'L^X]GFN

! 0KJTM'U>F'Y>>M'U^GJ'U>F'`K`GF'KLM'HGXGLE'bTJL'U^GJ

.FW'YKNEG'
UF>X'
X^LTHT`KJ'
N>JTM'YKNEG

o@c'Q,>Y')'
IGKER

! ,>Y'GUUTHTGLHTGN'KNN^XGM']GHK^NG'>U'N^]>`ETXKJ'U^GJ1'
N^]>`ETXKJ'H>X]^NET>L'`F>HGNN'KLM'LGHGNNKFW'UJ^G'[KN'HJGKLTL[

o8c'Q*T[I')'
IGKER
89c'
Q!JGHEFTHTEWR

#EIGF'
H>X]^NET]J
G ]T>XKNN

<Cc'Q,>Y )
IGKER

! /KNGM'>L'H^FFGLE']GNE'`FKHETHGN

<9c'Q*T[I')'
IGKER
A9c'
Q!JGHEFTHTEWR

.T[GNET>
L'P'
^`[FKMTL
['E>'[KN'
[FTM'
a^KJTEW

-JJ'YGE'
YKNEGN

CSc ! /KNGM'>L';oc'MT[GNET>L'GUUTHTGLHW
! +GM^HGM']W'J>NNGN']GHK^NG'>U'[KN'HJGKLTL['KLM'H>X`FGNNT>L
! !LM'HKFFTGF'TN'HJGKL']T>[KN'YITHI'TN'Ga^KJ'E>'LKE^FKJ'[KN

.T[GNET>
L'P'
H>X]^NET
>L

-JJ'YGE'
YKNEGN

;9c'Q,>Y')'
IGKER

! /KNGM'>L';oc'MT[GNET>L'GUUTHTGLHW
! ">X]^NET>L'GUUTHTGLHW'E>'GLM'HKFFTGF'Ga^KJ'E>'H>X]^NET>L'>U'
w>EIGF'H>X]^NET]JG ]T>XKNNx='!?HG`ET>LO'ACc'GJGHEFTH'GUUTHTGLHW
]GHK^NG'[KN'GL[TLG'HKL']G'^NGM=

Coc'Q*T[I')'
IGKER
S8c'
Q!JGHEFTHTEWR

"IKFH>KJ'
`F>M^HET
>L

-JJ'Y>>MW'
]T>XKNN

A9c ! /KNGM'>L'H^FFGLE']GNE'`FKHETHGN

''''''''''''''''''''''''''''''''''''''''
o; ">X]^NET>L'KN'^NGM'IGFG'HKL']G'GUUTHTGLE'MTFGHE'H>X]^NET>L1']^E'HKL'KJN>'TLHJ^MG'
[KNTUTHKET>LB]KNGM'`F>HGNNGN'MG`GLMTL['>L'EIG'NTE^KET>L
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-LL^KJ'WTGJM'
TLHFGKNG

9=Acn:=Cc'QTLNEGKM'
>U':cR

899n:19@9
4IK'

LdK

.GXKLMO'
-LTXKJ'
`F>M^HET>L'
H>LN^X`ET>L

SCcnoCc'TLNEGKM'>U'
C9c'XGKE'
H>LN^X`ET>L'TL'
#!".

8C9n:1So9
4IK'

LdK

/KJKLHG'>U'
U>>M'MGXKLM'
KLM'N^``JW

&^``JW'TN'<9cn
::9c'>U'MGXKLM'TL'
S99C'TLNEGKM'>U'
]GTL['Ga^KJ

C99n@99
4IK'

LdK

)>EKJ'UFGT[IE'
EFKLN`>FE

:9c'FGM^HET>L LdK �'9'4IKl :=; vo 4IK
89c'FGM^HET>L LdK �'9'4IKl A=< vS: 4IK

!JGHEFTUTHKET>L'
>U'UFGT[IE

C9c'TLNEGKM'>U'89c'
GJGHEFTUTHKET>L

LdK �'9'4IKl A=; vS9 4IK

2KNNGL[GF'KTF'
EFKZGJ

:9c'FGM^HET>L LdK B A 4IK :=A v; 4IK
89c'FGM^HET>L LdK B :: 4IK A=S v:< 4IK
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)IG'MTK[FKX'TL'$T[^FG'! B : TN'KL'>ZGFZTGY'>U'EIG'UJ>Y'>U'U>FGNE'`F>M^HEN'EIF>^[I'EIG'
[J>]KJ'NWNEGX='-MMTET>LKJJW1 TE'TLMTHKEGN'YITHI'`>EGLETKJN'>U'N^NEKTLK]JG'FGNTM^GN1'YKNEG'
KLM'H>X`JGXGLEKFW'UGJJTL[N'YGFG'TLHJ^MGM'TL'EIG'!LGF[W'&HGLKFT> ]T>XKNN'N^``JW'KLM'
^LMGF'YITHI'H>LMTET>LN='3L'E>EKJ'U>^F'HKEG[>FTGN'KFG'TLHJ^MGMO

! ">X`JGXGLEKFW' UGJJTL[NO' ]T>XKNN' EIKE' HKL' ]G' N^NEKTLK]JW' IKFZGNEGM' UF>X'
KMMTET>LKJ'U>FGNE'[F>YEI'>F'UF>X']T>XKNN'`FGZT>^NJW'^NGM'U>F'EFKMTET>LKJ'^NGN='&GG'
KJN>'&GHET>L C=C=

! *KFZGNETL['FGNTM^GNO'FGNTM^GN'EIKE']GH>XG'KZKTJK]JG'KE'EIG'IKFZGNETL['>U'U^GJY>>M'
KLM' TLM^NEFTKJ' Y>>M=' SCc' >U' EIGNG' FGNTM^GN' TN' MGGXGM' FGH>ZGFK]JG=' &GG' KJN>'
&GHET>L C=;=

! 2F>HGNNTL['FGNTM^GNO'FGNTM^GN'EIKE']GH>XG'KZKTJK]JG'KE EIG'`F>HGNNTL['>U'TLM^NEFTKJ
Y>>M1' G=[=' NKYM^NE=' oCc' >U' EIGNG' FGNTM^GN' TN' MGGXGM' FGH>ZGFK]JG=' &GG' KJN>'
&GHET>L C=;=

! 6>>M' YKNEGO' Y>>M' YKNEG' ]GH>XTL[' KZKTJK]JG' KUEGF' ^NG1' G=[=' Y>>M' YKNEG' UF>X'
]^TJMTL['MGX>JTET>L='&GG'KJN>'&GHET>L C=;=

$>F' EIG' JKEEGF' EIFGG' HKEG[>FTGN1 H>X`GETL[' MGXKLM' UF>X' >EIGF' NGHE>FN' N^HI' KN EIG'
`KLGJ']>KFM TLM^NEFW'IKN']GGL'EKbGL'TLE>'H>LNTMGFKET>L=

$T[^FG'! B : &HIGXKETH' E>' NI>Y' >ZGFZTGY' >U' UJ>Y' >U' U>FGNE' `F>M^HEN' TLE>' MTUUGFGLE' ]T>GLGF[W'

HKEG[>FTGN'TL'EIG'&HGLKFT>= Q+$rFGH>ZGFK]JG'UFKHET>LR
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$T[^FG' $' B : TN' K' N^XXKFW >U' FGNTM^G' KLM' YKNEG' UJ>YN' TL' EIG' !LGF[W' &HGLKFT>=' 3E'
TJJ^NEFKEGN' EIG MTUUGFGLETKET>L' ]GEYGGL' `FTXKFW1' NGH>LMKFW' KLM' EGFETKFW' FGNTM^GN' KLM'
YKNEG'XKMG'TL'&GHET>L C=;=

$T[^FG'$ B : &HIGXKETH'E>'NI>Y'>ZGFZTGY'>U'FGNTM^G'KLM'YKNEG'UJ>YN'TL'EIG'&HGLKFT>1'MTUUGFGLETKETL['

]GEYGGL'`FTXKFW1'NGH>LMKFW'KLM'EGFETKFW'FGNTM^GN'KLM'YKNEG=
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s&IGJJ1'S99@t w&IGJJ' NHGLKFT>N' E>' S9C9x1' &IGJJ' 3LEGFLKET>LKJ' ]Z1' QS99@R1'

!LGF[W'NHGLKFT>NO'&HFKX]JG'KLM'/J^G`FTLEN
sZKL'0^^FGL1'S99ot 0KL'0^^FGL'GE' KJ=1' QS99oR1' "JTXKETH' "IKL[G1'Q? S1' ``' ::<B
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JGZGJNO'KL'KNNGNNXGLE'>U'FGM^HET>L'NEFKEG[TGN'KLM'H>NENx

s6!#1'S99<t 3LEGFLKET>LKJ'!LGF[W'-[GLHW1'QS99<R1'6>FJM'!LGF[W'#^EJ>>b

U'C J)$),)/")&'I G)6./0

G.*.'&#5,")&
s3!-1'S99@t 3LEGFLKET>LKJ'!LGF[W'-[GLHW1'6>FJM'!LGF[W'/KJKLHGN1'#!".'

KLM'L>L#!".'MKEK]KNGN1'S99@'!MTET>L''

J)E#,*&'./0'E58-7".*7#/&
s/GFLKFMTLT1':<<8t /GFLKFMTLT' KLM' 7KJJT1' Q:<<8R1' w.GXKEGFTKJTqKET>LO' J>L[B

EGFX' EFGLMN' TL' EIG' TLEGLNTEW' >U' ^NG' >U' XKEGFTKJN' KLM'
GLGF[Wx1 $^E^FGN

s"""1'S99<t 5D'">XXTEEGG' >L'"JTXKEG'"IKL[G1' QS99<R1' w4GGETL[' EIG'
5D' KZTKET>L' EKF[GE' n >`ET>LN' U>F' FGM^HTL[' GXTNNT>LN' E>'
S9C9x
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! &XGGEN'QS99@R1' u2>NNT]TJTETGN'KLM' JTXTEKET>LN' U>F'N^NEKTLK]JG']T>GLGF[W'`F>M^HET>L'

NWNEGXNk1'5EFGHIE1')IG'(GEIGFJKLMN

D<,7"5-*5,.-',)&705)&
! /)7' S99A1' u/3#B!(!+7%p&' +#,!' 3(' )*!' !5' !(!+7%' 4-+D!)' -' ZTGY' >U'

MGZGJ>`XGLEN' ^LETJ' S9S9k' +G`>FE' E>' EIG' !^F>`GKL' ">XXTNNT>L1' !LNHIGMG1'
(GEIGFJKLMN

! "KT' S99A' u-L' KNNGNNXGLE' >U' ]T>XKNN' FGN>^FHGN' KZKTJK]TJTEW' TL' &IKL[IKTO' S99C'
KLKJWNTNk

! "I^L[NKL[^LNTE1'7IGGYKJK'KLM'2KE^XNKYKM'S99A1u!LZTF>LXGLEKJ'-NNGNNXGLE'>U'
!JGHEFTHTEW'2F>M^HET>L'UF>X'+THG'*^NbO'-'"KNG'&E^MW'TL')IKTJKLMk !JGHEFTHTEW'&^``JW'
3LM^NEFW'TL')FKLNTET>LO'3NN^GN'KLM'2F>N`GHE'U>F'-NTK':AB:;'fKL^KFW'S99A

! .KXGL' S99:1' u$^E^FG' `F>N`GHEN' U>F' ]T>U^GJ' `F>M^HET>L' TL' /FKqTJk' ">`GFLTH^N'
3LNETE^EG'5EFGHIE'5LTZGFNTEW'

! .GI^G' /1' S99;O' 2KJX' #TJ' KLM' TEN' /WB2F>M^HEN' KN' K' +GLGYK]JG' !LGF[W' &>^FHG1'
2>EGLETKJ1'&^NEKTLK]TJTEW'KLM'7>ZGFLKLHG='6K[GLTL[GL

! !!-' QS99;R1' u*>Y' X^HI' ]T>GLGF[W' HKL' !^F>`G' `F>M^HG' YTEI>^E' IKFXTL[' EIG'
GLZTF>LXGLEik' !^F>`GKL' !LZTF>LXGLE' -[GLHW' Q!!-R1' ">`GLIK[GL1' .GLXKFb1' `='
C<'P'-``GLMTHGN=

^L`Y8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:C@

! !FTHNN>L1'DKFTL1'(TJNN>L',KFN'f=1'S99C'u-NNGNNXGLE'>U'EIG'`>EGLETKJ']T>XKNN'N^``JW'
TL'!^F>`G'^NTL['K'FGN>^FHGBU>H^NGM'K``F>KHIk1'!LZTF>LXGLEKJ'KLM'!LGF[W'&WNEGX'
&E^MTGN1',^LM'5LTZGFNTEW1'7GFMK[KEKL':8&!BSS8';S',^LM1'&YGMGL

! $-#':<??1' u)IG'`>EGLETKJ' >U' HF>`' FGNTM^GN1'`KFETH^JKFJW'YIGKE NEFKY1'KN' JTZGNE>Hb'
UGGM' TL' !EIT>`TKk' ,^JNG[GM' 7G]FGITY>E' KLM' fKXKJ' 4>IKXXGM1' 3LNETE^EG' >U'
-[FTH^JE^FKJ'+GNGKFHI1'2=#='/>?'S9981'-MMTN'-]K]K1'!EIT>`TK

! $-#' S99C1' &EKETNETHN' >L' HF>`' KLM' U>FGNEFW' `F>M^HET>L' KZKTJK]JG' KE'
IEE`OddUK>NEKE=UK>=>F[d 1'$>>M'KLM'-[FTH^JE^FG'#F[KLTqKET>L'>U'5LTEGM'(KET>LN

! $-#'KLM'33-&-'QS99SR1' u7J>]KJ'-[F>BGH>J>[THKJ'-NNGNNXGLE' U>F'-[FTH^JE^FG'TL'EIG'
S:NE' HGLE^FWO' 4GEI>M>J>[W' KLM' +GN^JENk1' 3LEGFLKET>LKJ' 3LNETE^EG' >U' -``JTGM'
&WNEGXN' -LKJWNTN' Q33-&-R1' 5LTEGM' (KET>LN' $>>M' -[FTH^JE^FKJ'#F[KLTNKET>L' Q$-#R1'
,K?GL]^F[1'-^NEFTKj'+>XG1'3EKJW1'`='::<=

! $TNHIGF1'*TqNLWTb1'2FTGJGF1'ZKL'0GJEI^TqGL'S99o'u-NNGNNXGLE'>U']T>XKNN'`>EGLETKJN'
U>F' ]T>U^GJ' UGGMNE>Hb' `F>M^HET>L' TL' !^F>`GO' 4GEI>M>J>[W' KLM' FGN^JENk' 6>Fb'
2KHbK[G' S' B /T>XKNN' `>EGLETKJN' U>F' ]T>BU^GJNO' N>^FHGN1' XK[LTE^MGN1' JKLM' ^NG'
TX`KHEN'+!$5!,

! 7^`EK' S99A1' u+GNTM^G' ]^FLTL[' TL' FTHGnYIGKE' HF>``TL[' NWNEGXO' "K^NGN' KLM'
TX`JTHKET>LNk'(KET>LKJ'2IWNTHKJ',K]>FKE>FW1'.F='D=&='DFTNILKL'+>KM1'(GY'.GJIT'::9'
9:S1'3LMTK

! f+"1 !5"-+'KLM'"#("-6!'QS99AR1' u6GJJBE>'YIGGJ'KLKJWNTN'>U'U^E^FG'K^E>X>ETZG'
U^GJN'KLM'`>YGFEFKTLN'TL'EIG'!^F>`GKL'H>LEG?Ek1'!^F>`GKL'">^LHTJ'U>F'-^E>X>ETZG'
+m.' Q!5"-+R1' !^F>`GKL' KNN>HTKET>L' U>F' GLZTF>LXGLE1' IGKJEI' KLM' NKUGEW' TL' >TJ'
FGUTLTL[' KLM' MTNEFT]^ET>L' Q"#("-6!R1' EIG' 3LNETE^EG' U>F' !LZTF>LXGLE' KLM'
&^NEKTLK]TJTEW'>U'EIG'!5'">XXTNNT>LpN'f>TLE'+GNGKFHI'"GLEFG'Qf+"d3!&R=

! f^LXGL[' "KT1' +>L[I>^' ,T^1' "I^L\TKL' .GL[1' +GLGYK]JG' KLM' &^NEKTLK]JG' !LGF[W'
+GZTGYN':S'QS99@R':<<onS99A

! DTX1' .KJG' S99A1' u7J>]KJ' `>EGLETKJ' ]T>GEIKL>J' `F>M^HET>L' UF>X'YKNEGM' HF>`N' KLM'
HF>`' FGNTM^GNk1.G`KFEXGLE' >U' "IGXTHKJ' !L[TLGGFTL[' m' 4KEGFTKJN' &HTGLHG1' +>>X'
SCSo' !L[TLGGFTL[' /^TJMTL[1' 4THIT[KL' &EKEG' 5LTZGFNTEW1' !KNE' ,KLNTL[1' 43' A@@SAB
:SS;1'5&-'/T>XKNN'KLM'/T>GLGF[W'S;'QS99AR'8;:'n 8oC

! ,GYKLM>YNbT' S99C1' u)IG' `>EGLETKJ' ]T>XKNN' U>F' GLGF[W' `F>M^HET>L' TL' EIG' "qGHI'
+G`^]JTHk'/T>XKNN'KLM'/T>GLGF[W'89'QS99;R'A9CnAS:

! 4KHGM>1' 3="=1' 4=+=,=0=' ,GKJ' KLM' f=!=-=+=' .K' &TJZK' QS99AR1' u-NNGNNXGLE' >U'
[FGGLI>^NG' [KN' GXTNNT>LN' TL' EIG' `F>M^HET>L' KLM' ^NG' >U' U^GJ' GEIKL>J' TL' /FKqTJk1'
&GHFGEKFTKE'>U'EIG'!LZTF>LXGLE'>U'EIG'&EKEG'>U'&|>'2K^J>1'/FKqTJ1'`='8S=

! +=' ,KJ' S99A1' u6>FJM' HF>`' FGNTM^GN' `F>M^HET>L' KLM' TX`JTHKET>LN' >U' TEN' ^NG' KN' K'
]T>U^GJk'"KF]>L'4KLK[GXGLE'KLM'&Ga^GNEFKET>L'"GLEGF1')IG'#IT>'&EKEG'5LTZGFNTEW1'
">J^X]^N1'#*'A8S:91'5LTEGM' &EKEGN' !LZTF>LXGLE' 3LEGFLKET>LKJ' 8:' QS99CR'CoCn
C@A'

! &=' &>bIKLNKL\1' &=' 4KLT:1' 4=' &E^X]>F[1' +=' &KXN>L' KLM' f=' $GLE>L1' S99;'
u2F>M^HET>L' KLM' MTNEFT]^ET>L' >U' HGFGKJ' NEFKY' >L' EIG' "KLKMTKL' `FKTFTGNk' "KLKMTKL'
/T>NWNEGXN'!L[TLGGFTL[d,G'[�LTG'MGN']T>NWNEeXGN'K^'"KLKMK'A@O'8=8<'B 8=A;=

! &EG^L`^LE'Z>>F'M^^FqKXG' JKLM]>^Y'S998' u!(!+73!7!6-&&!(' 3('.!'0,--4&!'
,-(./#56&!")#+k' 0TNT'7KFH�K' "TMKM1'!FTb'4KEIT\N1' $FKLb'(GZGLN1'.TFb' +GIG^J1'
/GJ[T�

^LKR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)



:C<

! 6>FbNI>`O'~"GFGKJN'NEFKY'KLM'K[FTH^JE^FKJ'FGNTM^GN'U>F']T>GLGF[W'TL'(GY'4GX]GF'
&EKEGN'KLM'"KLMTMKEG'">^LEFTGN~'(>ZT'&KM1'&GF]TK1'SB8'#HE>]GF'S99o

! 65+'S99C1' u7GYKNFGNEGL' KUZ>GFGLO'5E>`TG' >U'>`ETGk1' 2FKbET\b>LMGFq>Gb' 2JKLE' GL'
#X[GZTL[1'6K[GLTL[GL'5+

! �TKLWKL['hGL[1'%TEKT'4K�1',TF>L['4K1'S99o'u5ETJTqKET>L'>U'NEFKY'TL']T>XKNN'GLGF[W
TL'"ITLKk')IGFXKJ'!LGF[W'+GNGKFHI' 3LNETE^EG1')TKL\TL'5LTZGFNTEW1')TKL\TL'8999oS1'
2G>`JGkN'+G`^]JTH'>U'"ITLK'1'+GLGYK]JG'KLM'&^NEKTLK]JG'!LGF[W'+GZTGYN'::'QS99oR'
<o;n<@o

! %^N>UU'S99A'u+GLGYK]JG'GLGF[W'UF>X'`KJX'>TJ'B TLL>ZKET>L'>L'GUUGHETZG'^ETJTqKET>L'
>U' YKNEGk' .G`KFEXGLE' >U' "TZTJ' KLM' !LZTF>LXGLEKJ' !L[TLGGFTL[1' 5LTZGFNTEW' >U'
4KJKWK1'4KJKWNTK

f)*'K.&*)'./0',)&705)&

! .GI^G' /1' S99;O' 2KJX' #TJ' KLM' TEN' /WB2F>M^HEN' KN' K' +GLGYK]JG' !LGF[W' &>^FHG1'
2>EGLETKJ1'&^NEKTLK]TJTEW'KLM'7>ZGFLKLHG='6K[GLTL[GL

! $-#' S99C1' &EKETNETHN' >L' HF>`' KLM' U>FGNEFW' `F>M^HET>L' KZKTJK]JG' KE'
IEE`OddUK>NEKE=UK>=>F[d 1'$>>M'KLM'-[FTH^JE^FG'#F[KLTqKET>L'>U'5LTEGM'(KET>LN

! $-#'KLM'33-&-'QS99SR1' u7J>]KJ'-[F>BGH>J>[THKJ'-NNGNNXGLE' U>F'-[FTH^JE^FG'TL'EIG'
S:NE' HGLE^FWO' 4GEI>M>J>[W' KLM' +GN^JENk1' 3LEGFLKET>LKJ' 3LNETE^EG' >U' -``JTGM'
&WNEGXN' -LKJWNTN' Q33-&-R1' 5LTEGM' (KET>LN' $>>M' -[FTH^JE^FKJ'#F[KLTNKET>L' Q$-#R1'
,K?GL]^F[1'-^NEFTKj'+>XG1'3EKJW1'`='::<=

! 7+-3(' S99:1' 7J>]KJ' +GNEFTHET>LN' >L' ]T>XKNN' -ZKTJK]TJTEW' U>F' 3X`>FE E>' EIG'
(GEIGFJKLMN1' (>ZGX' `F>\GHELF=' 8C;C<@d:9:9=' 5"!1' 55B(6m&1' +3041' 65B221'
!"(1'!H>UWN

! f^LXGL[' "KT1' +>L[I>^' ,T^1' "I^L\TKL' .GL[1' +GLGYK]JG' KLM' &^NEKTLK]JG' !LGF[W'
+GZTGYN':S'QS99@R':<<onS99A

! DTX1' .KJG' S99A1' u7J>]KJ' `>EGLETKJ' ]T>GEIKL>J' `F>M^HET>L' UF>X'YKNEGM' HF>`N' KLM'
HF>`' FGNTM^GNk1' .G`KFEXGLE' >U' "IGXTHKJ' !L[TLGGFTL[' m'4KEGFTKJN' &HTGLHG1' +>>X'
SCSo' !L[TLGGFTL[' /^TJMTL[1' 4THIT[KL' &EKEG' 5LTZGFNTEW1' !KNE' ,KLNTL[1' 43' A@@SAB
:SS;1'5&-'/T>XKNN'KLM'/T>GLGF[W'S;'QS99AR'8;:'n 8oC

! &EG^L`^LE'Z>>F'M^^FqKXG' JKLM]>^Y'S998' u!(!+73!7!6-&&!(' 3('.!'0,--4&!'
,-(./#56&!")#+k' 0TNT'7KFH�K' "TMKM1'!FTb'4KEIT\N1' $FKLb'(GZGLN1'.TFb' +GIG^J1'
/GJ[T�

! 0KL' *KKLMGJ1' ZKL' ,TGF' S99;' u0TLKNNG' EFGKEXGLE' U>F' GLGF[W' `F>M^HET>L' KLM'
GLZTF>LXGLEKJ' `F>EGHET>L' KE' KJH>I>J' MTNETJJGFW' `JKLENk' 2F>H=' >U' .30!+' S99;1' 3LE='
">LU='>L'2F>M^HET>L'KLM'5NGN'>U'!EIKL>J='f^LG':<BS8'S99;1'*KZKLK1'"^]K='3LZTEGM'
DGW'(>EG

! 65+'S99C1' u7GYKNFGNEGL' KUZ>GFGLO'5E>`TG' >U'>`ETGk1' 2FKbET\b>LMGFq>Gb' 2JKLE' GL'
#X[GZTL[1'6K[GLTL[GL'5+

G,%'K.&*)

! !2-'#UUTHG'>U'&>JTM'6KNEG1'4^LTHT`KJ'&>JTM'6KNEG'TL'EIG'5LTEGM'&EKEGN'n S99o'$KHEN'
m'$T[^FGN

! #!".1'!LZTF>LXGLEKJ'.KEK'">X`GLMT^X'S99;BS99@

^LJY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:;9

! &GLEGF(>ZGX'5TEZ>GFTL['-UZKJ]GIGGF1'(GMGFJKLMN'-UZKJ'TL'"T\UGFN'S999BS99;
! &EKEJTLG1'"/&1'NEKETNETHKJ'MKEK'>L'EIG'(GEIGFJKLMN'U>F'S999BS99C

U'O J)$),)/")&'I @/=)&*6)/*&'k'4.=7/<&

s-TF]^N1'S99@t -TF]^N'KTFHFKUE1'+KL[G'>U'S99@'JTNE'`FTHGN1'S99@=
s/o8o=>F[1'S9:9t )IG'/>GTL['o8o')GHILTHKJ'NTEG1'-MZKLHGM']JGLMGM'YTL[JGEN'JKNE'

ZTNTEGM'>L'S9:9B9;BS@
s./1'S99At .G^ENHIG' /KIL1' 5LNGFG' &HITGLGLUKIFqG^[G' TX' $GFLZGFbGIF1'

S99A=
s./&HIGLbGF1'S9:9t ./&HIGLbGF1' 7�EGFYK[GL' MGF' /KIL1' "KEKJ>[^G' >U' FKTJF>KM'

UFGT[IE' HKFN' >U'7GFXKL' FKTJF>KM' H>X`KLW'.G^ENHIG'/KIL1' JKNE'
ZTNTEGM'>L'S9:9B9;BS@

s."!(1'S99@t .G`KFEXGLE'>U'">XX^LTHKET>LN1'!LGF[W'KLM'(KE^FKJ'+GN>^FHGN1'
-JJ'3NJKLM'7FTM'&E^MW1'S99@=

s."!(1'S99<t .G`KFEXGLE'>U'">XX^LTHKET>LN1'!LGF[W'KLM'(KE^FKJ'+GN>^FHGN1'
-JJ'3NJKLM'+GLGYK]JG'7FTM'&E^MW'n 5`MKEGM'E>'TLHJ^MG'MGXKLM'
NTMG'XKLK[GXGLE1'S99<=

s.,+1'S99;t .G^ENHIGN' hGLEF^X' U�F' ,^UEB ^LM' +K^XUKIFE1' )FKLNB
4GMTEGFFKLGKL'3LEGFH>LLGHET>L'U>F ">LHGLEFKETL['&>JKF'2>YGF'n
$TLKJ'+G`>FE1'S99;=

s!"/1'S9:9t !^F>`GKL' "GLEFKJ' /KLb1' !"/' MGUJKE>F' MKEK' KLM' a^KFEGFJW' 5&.'
G?HIKL[G'FKEGN1'M>YLJ>KMGM'>L'S9:9B98B9C=

s&!+2!"!H>UWN1'S99<Kt &!+2!"'!H>UWN1'Q&GHE>FKJ'!XTNNT>L'+GM^HET>L'2>EGLETKJN'KLM'
!H>L>XTH' ">NEN' U>F' "JTXKEG' "IKL[GR1 QS99<R1' &E^MW' U>F' EIG'
!^F>`GKL' ">XXTNNT>L' ]W' K' H>LN>FET^X' >U' TLNETE^EGN' JGM' ]W'
!H>UWNS99<=

s!H>UWN1'S99<]t !H>UWN1' 2>JTHW' TLNEF^XGLE' MGNT[L' E>' FGM^HG' UTLKLHTL[' H>NEN' TL'
FGLGYK]JG'GLGF[W'EGHIL>J>[W'`F>\GHEN1'S99<=

s!3-1'S99<t !LGF[W'3LU>FXKET>L'-MXTLTNEFKET>L1'-L'5`MKEGM'-LL^KJ'!LGF[W'
#^EJ>>b'S99<'+GUGFGLHG'"KNG1'S99<=

s!3-1'S99<t !LGF[W'3LU>FXKET>L'-MXTLTNEFKET>L1'-L'5`MKEGM'-LL^KJ'!LGF[W'
#^EJ>>b'S99<=

s!+$1'S99<t !^F>`GKL' 5LT>L' +>KM' $GMGFKET>L1' !^F>`GKL' +>KM' &EKETNETHN'
S99<=

s!)*'h�FTHI1'S99<t !)*' h�FTHI1' 3LNETE^E' U�F' +K^XB ^LM' ,KLMNHIKUENGLEYTHbJ^L[1'
2F>UGNN^F' U�F' +K^XGLEYTHbJ^L[1' 0>FJGN^L[' +K^XB ^LM'
3LUFKNEF^bE^FGLEYTHbJ^L[1'S99<1'M>YLJ>KMGM'>L'S99<B::B9S

s*KLNK')FG^IKLM1'S99<t
*KLNK' )FG^IKLM1' &bW'"J>^M'-8@9'!XTFKEGN1'&KJGN TLU>FXKET>L'
U>F'HJ>NGM'HK`TEKJ'U^LM1'S99<=

s3!-1'S999t 3LEGFLKET>LKJ' !LGF[W' -[GLHW1' !?`GFTGLHG' "^FZGN' U>F' !LGF[W'
)GHIL>J>[W'2>JTHW1'S999=

^BFR&X52%8/$8C0)&4$)">H&X5**0H&3#"&4()"H#$)



:;:

s3!-1'S99Ct 3LEGFLKET>LKJ' !LGF[W' -[GLHW1' 2F>\GHEGM' ">NEN' >U' 7GLGFKETL['
!JGHEFTHTEW'B S99C'5`MKEG1'S99C=

s3!-1'S99ot 3LEGFLKET>LKJ' !LGF[W' -[GLHW1' !LGF[W' )GHIL>J>[W' !NNGLETKJN' B
/T>XKNN'U>F'2>YGF'7GLGFKET>L'KLM'"*21'S99o=

s34#1'S99<t 3LEGFLKET>LKJ'4KFTETXG'#F[KLTNKET>L1'3LEGFLKET>LKJ'&IT``TL['KLM'
6>FJM')FKMG'B $KHEN'KLM'UT[^FGN'S99<=

s,^UEIKLNK1'S99@t ,^UEIKLNK1'-LL^KJ'FG`>FE'S99@'n #^F'NEFGL[EIN'TL'MGEKTJ1'S99<=
s#!".1'S9:9t 3!-1' #2!"1' #!".1' 6>FJM' /KLb' f>TLE' +G`>FE1' -LKJWNTN' >U' EIG'

&H>`G' >U' !LGF[W' &^]NTMTGN' KLM' &^[[GNET>LN' U>F' EIG' 7BS9
3LTETKETZG1'2FG`KFGM'U>F'N^]XTNNT>L'E>'EIG'7BS9'&^XXTE'4GGETL['
)>F>LE>'Q"KLKMKR1'f^LG'S9:9j
IEE`OddYYY=>GHM=>F[dMKEK>GHMdCCdCdACCoC;;;=`MU

s+KTJYKW')GHILTHKJ1'S9:9t
+KTJYKW')GHILTHKJ'6G]'2K[GN1'+KTJYKW'$TLKLHG1' JKNE'ZTNTEGM'>L'
S9:9B9;BS@

s&EGFL1'S99;t &EGFL1'(=1'&EGFL'+GZTGY'>L')IG'!H>L>XTHN'>U'"JTXKEG'"IKL[G'
Q`FGB`^]JTHKET>L'GMTET>LR='&^XXKFW'>U'">LHJ^NT>LN='S99;

^BEY8"%&^&I&M+)&4'#3H2&4$)">H&X')$8"/#



:;S

DEE)/07M'V U-#&&.,%

/-) ]GNE'KZKTJK]JG'EGHIL>J>[W

/-5 ]^NTLGNN'KN'^N^KJ

"K`!? HK`TEKJ'G?`GLMTE^FGN

""& HKF]>L'"K`E^FG'KLM'&E>FK[G

HJGKLEGHI' H>JJGHETZG' EGFX' ^NGM' E>' MGNHFT]G' EIG' GLNGX]JG' >U' uHJGKLk' >F' J>YB

HKF]>L d J>YBGLGF[W'EGHIL>J>[TGN

7-3 [F>NN'KLL^KJ'TLHFGXGLE'r'Ga^TZKJGLE'E>'LKE^FKJ'EFGG'[F>YEI'TL'K'WGKF'

TL'EIG'U>FGNE

7.2 [F>NN'M>XGNETH'`F>M^HE

7*7 [FGGLI>^NG'[KN

7f [T[K'\>^JGN

3!- 3LEGFLKET>LKJ'!LGF[W'-[GLHW

35 3LEGLNTEW >U'5NG

b6I bTJ>'YKEE'I>^F

f \>^JGN1'&3'^LTE'E>'G?`FGNN'a^KLETETGN'>U'GLGF[W

4IK XG[K'IGHEKFG Q:91999'bXSR
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