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+#,#-(*(<&=>*.211*)'1*.@&NA**
*

* *
*
*
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!
"<G!988@>G/</G<!>;QG<4F.<F.8<PP<G!</!4S=<!9..<.7?/!?P!@G<.7?/!6F/;F0!$?RR!>GUQM?88!?P!F8G!>?6!
89PP</!9..<.7?/!>9;/9.P>>?.<.!G98!>;QG<4F.<.!489/!89PP<.=<!@G<.7?/!6F/;F\!F8G>S!9..<.7?/!F/<F8!+%5\!
>?6!48<!GFGG!@G!FM!6F/;F!M<=!;P80!/<>?8@>T?.!=<.!J20JY0I]0!"FP<.>!G<//<.P!9!?6/S=<G!</!7/F!eF0!
IN][KII!60?0O0!!
!
%/<F8<G!>?6!</!9..<.7?/!6F/;F\!6<=!@..GF;!FM!@G7F/G>RF/;</9.P<.\!</!G<.;G!/<P@8</G!G98!+#$=3&-/6>*
$#1-&6*'(*8&9"-81.8'&)<"!6<=!@89;<!@.=</7?/6S8!>?6!>GUGG</!?RR@.=</!6F/;F8?M<.>!9.G<.>T?.</!?P!
M</=9</0!!
!
&,D[F/<F8<.<!9..<.7?/!6F/;F!</!G98G<.;G!<.!<88</!78</<!FM!7U8P<.=<!@.=</7?/6S8H!

[! D/98@7G>7?/6S8\!<MG0!6<=!G98/<GG<8<PP9.P!7?/!78</4/@;!
[! ,FG@/M</.7?/6S8!
[! &F.=4/@;>7?/6S8\!6<=!=F6F.8<PP!7?/!><=96<.G</9.P!
[! :V/89P<!8F.=>;FR>O<.>Q.!

!
+!G988<PP!;F.!=<G!489!F;G@<8G!S!/<P@8</<!9..!<.!;?649.</G!=/97G>M<9!7?/!8F.=4/@;<G!?P!G@/M<9!/@.=G!
>GUQM?88<.\!4<PP<!9..<.7?/!&,D[7?/6S8<G\!>?6!7?/49.=</!8F.=4/@;>F/<F8</!?P!F.8<PP<G!6<=!
UM/9P<!>G9.<GG!9!)T<88</S><.36F/;F0!!
!!
`M/9P<\!G98G<.;G<!/<P@8</9.P>7?/6S8!9!R8F.<.H!

[! +=/<GG>F.8<PP!c!>;QG<4F.<!
[! ETU/<M<P!
[! %..<.!M<9P/@..!
[! AF/;</9.P>R8F>>!W=<8M9>!9..<.7?/!6F/;FX!

!

!
E--%&$#"&69'*@#"*FJK=90)--*@#"*$(0-(.*3#9&6)1$)#$*-B&'('.;*5$B2+9--)')*@#"=&$4#*&9=*)'*$20)-(.*@9#=*(*
-"'.&1"3)$;*!(-0)H*I('0+)..)'*D#1($)1$)#;**
!
*G7?/69.P!?P!G<//<.PG98RF>.9.P!FM!>;QG<4F.<.!M98!@G/<=<>!PT<..?6!R8F.F/4<9=<G0!"<G!>;F8!8<PP<>!
?RR!G98!FG!>;QG<4F.<.!489/!R8F>></G!M<=!>R/<.P9.P!.<=!9!G<//<.P<G\!>89;!FG!>;QG<4F.<78FG<.!489/!
89PP<.=<!8FM</<!<..!.9MS!RS!=FP<.>!G<//<.P0!"96<.>T?.<.<!RS!>;QG<4F.<.!>89;!=<G!48<!8FPG!G98!
P/@..!9!>U;.F=!?6!R8F.F/4<9=!9!6F/;F!OF/\!</!KI]!h!1J!6<G</0!"<GG<!</!>GU//<!<..!
69.96@6>;/FM<G!RS!KIJ!h!25!6<G</\!6<=!4<P/@..<8><!9!U.>;<G!?6!S!G98/<GG<8<PP<!7?/!<G!.?<!6</!
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/?4@>G!?P!/?6>89P!F.8<PP0!#.!U;G!4F.<4/<==<!P9/!<.!>GU//<!78<;>94989G<G!7?/!78</<!<.;<8G>;@==>[
F;G9M9G<G</!9..<.!;?66@.<.\!>F6G!M<=!F//F.P<6<.G!?P!>F64/@;!6<=!<M<.G@<8G!F.=/<!F;G9M9G<G</!
W78</4/@;>F.8<PPX0!%/<F8<G!+%5!9!;?66@.<R8F.<.!</!M@/=</G!S!MV/<!7?/!89G<!7?/!S!;@..<!/<F89></<!
<.!>GUQ>;T</6<G!@G<.=U/>!>;QG<4F.<0!"96<.>T?.</!?P!78</4/@;!M98!MV/<!G<6F!9!
@G/<=.9.P>F/4<9=<G0!!

:;QGG</O@><G3>GF.=R8F>>!</!R/?>T<;G</G!G98!eF0!I]!h!2J!6<G</!9!=<.!.?/=M<>G/<!<.=<.!FM!
>;QG<4F.<.!>89;!FG!=<G!>;QG<>!6?G!>U/U>G0!:;QGG</O@><G!M98!OF!7<88<>!?RRO?8=>/?6\!G?F8<GG</!?P!
;TU;;<.0!:;QGG</O@><G!489/!<G!>GUQ=<6R<G!>GF.=R8F>>4QPP\!9.;8@=</G!?RR!6?G!N!6<G</!7/<64QPP!
7?/!S!=<6R<!>GUQ0!$/94@.<3F679!6<=!>G?/>;T</6!U.>;<>!?RRF/4<9=<G!9!4F;;F.G!FM!>;QGG</O@><G!7?/!
S!96UG<;?66<!R@489;@6>9.G</<>><.0!"<G!;F.!.FG@/89P!.?;!9;;<!MV/<!R@489;@6>?6/S=<!9..<.7?/!
>;QG<4F.<F/<F8<G!FM!>9;;</O<G>6<>>9P<!P/@..</0!!

#G!RF/;</9.P>[!?P!FG;?6>GF/<F8!RS!eF0!5JJJ!6K!6<=!R8F>>!G98!eF0!IKJ!R</>?.498</!</!G<.;G!6<88?6!
>;QG<4F.<.!?P!F=;?6>GM<9<.0!!

Z<889.P!RS!>GUQM?88<.<!</!7?/<8UR9P!R/?>T<;G</G!6<88?6!!IHI\]!G98!IHK\]0!+!988@>G/F>T?.<.!</!=<G!8FPG!
?RR!G98!>GUQM?88</!4QP=!?RR!FM!6F>></\!@G<.!4/@;!FM!7?/>GUG.9.P>6@/</\!PT</=</!<88</!F..<G0!^S=<!
@GM<.=9P!?P!9..M<.=9P!>GUQM?88!M<P<G</<>!6<=!R8F.G</!FM!G/<>8FP!>?6!M?;></!.FG@/89P!RS!>G<=<G\!
?P!9!>;?P?6/S=<G!/@.=G!>;QG<4F.<.0!*G>9=<!>GUQM?88!M98!RS!>9;G!;@..<!7S!<.!>;?P4<>GF.=!6<=!
OUQ<!G/V/\!6<.>!9..>9=<.!M98!O?8=<>!6<=!.?<!8FM</<\!>G<=<P<.!M<P<GF>T?.0!"<G!</!<G!6S8!S!
PT<.4/@;<!=FP<.>!T?/=6F>></!9!R8F.?6/S=<G!>?6!G?RR=<;;<!RS!>GUQM?88<.<0!!

"FP<.>!"/FP?.M<9<.!9..<!RS!&FOF@P6?<.!7?/<>8S>!FM>FGG!G98!FG;?6>GM<9!6<=!M9=</<7U/9.P!
>U/M<>G?M</!W/@.=G!:GFR8<>4QPP<GX!7/F6!G98!>;QG<4F.<.0!ETU/<4F.<4/<==</!489/!9!G/S=!6<=!
;?66@.F8!M<P.?/60!!

!

:4:! %JDGLFIFCHANJGDFAJIWGD!
D?/<>GS<.=<!R8F.F/4<9=!4<>GS/!FM!6F.P<!@89;<!7FP?6/S=</!>?6!6S!@G/<=<>!OM</!7?/!><P\!6<.!
?P>S!><GG<>!9!>F66<.O<.P0!A8F.7?/>8FP<G!7?/!>;QG<4F.<.!M98!>F..>Q.89PM9>!9..<4V/<!.?<.!
;?6R/?69>></!=F!=<G!4<>G<!@G/<=.9.P>F8G</.FG9M<G!><GG!@G!7/F!<GG!7FP7<8G!9;;<!.U=M<.=9PM9>!</!=<G!
4<>G<!><GG!@G!7/F!F88<!UM/9P<!7FP7<8G0!

+!R8F.F/4<9=<G!7?/!&FOF@P!>;QG<4F.<!M98!@G/<=.9.P>F/4<9=<G!7U/>G!=<8<>!?RR!9!@89;<!7FP@G/<=.9.P</\!
T70!@G/<=.9.P>G<6F!9!;FR9GG<8!]0!(<>@8GFG<.<!FM!=9>><!@G/<=.9.P<.<!M@/=</<>!?P!;FG<P?/9></<>!9OG0!
6<G?=9;;<.!>?6!</!4<>;/<M<G!9!;FR9GG<8!20!!

DU/!MF8P!FM!OM98;<G!F8G</.FG9M!=<G!T?44<>!M9=</<!6<=!9!R8F.7?/>8FP<G\!M98!/<>@8GFG<G!FM!F88<!
=<8@G/<=.9.P</!;??/=9.</<>0!(<P9>G/</9.P</!FM!=<!7F;G9>;<!7?/O?8=!?P!R8F.8FPG!G98GF;<G!6S!
M@/=</<>!9!>F66<.O<.P!>89;!FG!.<PFG9M<!;?.><;M<.><.<!;F.!69.96F89></<>!>F68<G!?P!9..<.!
OM</G!7FPG<6F0!!

,?<.!MF8P!F.><<>!>R<>9<8G!M9;G9P<!S!4<>8@GG<!<GG</!FG!7FP@G/<=.9.P<.<!7?/<89PP</0!"9>><!MF8P<.<!
</!O</!89>G<G!?RR!>?6!@G/<=.9.P>F8G</.FG9M</\!>?6!F8G>S!M98!4QPP<!RS!>F66<.>G9889.P!?P!
;?6R/?69>></!6<88?6!/<>@8GFG<.<!FM!=<!7FPM9><!@G/<=.9.P<.<!9!;FR9GG<8!]0!!

!

:4:43!=ANC!AW!AFNGCCHWGI!!
"<G!>;F8!PTU/<>!<.!/<<88!M@/=</9.P\!4F></G!RS!/<>@8GFG<.<!FM!7FP@G/<=.9.P<.\!?6!7?/<>8SGG!
R8F.?6/S=<!7?/!F.8<PP>[!?P!FG;?6>GM<9!9MF/<GF/!=<.!6<>G!O<.>9;G>6<>>9P<!R8F>></9.P<.!7?/!
=<GG<!7?/6S8<G0!"</>?6!=<G!7/<6;?66</!4<O?M!7?/!S!M@/=</<!.Q<!G/F>i</!<..!=<G!>?6!89PP</!
9..<.7?/!MF/>8<G!R8F.?6/S=<G!>;F8!=<GG<!MF/>8<>\!@G/<=<>!?P!/<P@8</<>0!

¥! $/F>i!7?/!F.8<PP>M<9!7?/!M9=</<!R8F.F/4<9=!>;F8!M@/=</<>!?P!8F.=<>0!!

¥! ,Q89P!/<P@8</G!FG;?6>GM<9<.!6<88?6!:GFR8<>!?P!^8?6>G<//9.P<.!W&FOF@P6?<.X!>;F8!
M@/=</<>0!

!
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:4:46!=ANC!AW!SNGDQDEB!!
$98/<GG<8<PP9.P!7?/!78</4/@;!?P!F;G@<88<!F;G9M9G<G</!>?6!;F.!<P.<!><P!G98!>F64/@;!6<=!
>;QG<4F.<F;G9M9G<G\!>;F8!@G/<=<>!>?6!<P<G!G<6F\!T70!R@.;G0!]0I0Y0!*G/<=.9.P<.!>;F8!480F0!
;?.;8@=</<!6<=!OM98;<W.X!F;G9M9G<GW</X!>?6!M98!<P.<!><P!4<>G!9!<G!78</4/@;>F.8<PP0!!

¥! &U>.9.P!>?6!/<.G!>;QG<4F.<F.8<PP\!<88</!>?6!78</4/@;>F.8<PP\!>;F8!M@/=</<>!?P!8F.=<>0!!

¥! -<=!78</4/@;H!-F8P!FM!F;G9M9G<G</!>;F8!M@/=</<>!?P!8F.=<>0!

!

:4:4:!=ANC!AW!LIKGFHTPFGD!MY!HBVJGQAFGF!
"<G!>;F8!PTU/<>!<.!/<<88!M@/=</9.P!FM!=96<.>T?.</!RS!>;QG<4F.<.\!O</@.=</!>;F8!<.!
69.96@6>4F.<!RS!25!h!KIJ!6<G</!M@/=</<>!?RR!6?G!F/<F8!RS!1J!h!KI]!6<G</!W>?6!9!R/?>T<;G</G!
8U>.9.P!M<=!>U;.F=!?6!R8F.F/4<9=!9!6F/;FX\!<M<.G@<8G!<.!6<88?68U>.9.P0!

¥! "96<.>T?.</!RS!>;QG<4F.<.!>;F8!M@/=</<>!?P!8F.=<>0!!

¥! ^<O?M>[!?P!4/@;</F.F8Q><!>;F8!7/F6;?66<!7?/!MF8P!FM!=96<.>T?.</!

!

:4:45!=ANC!AW!HJRVHBTGDKIFC!
+!G988FG<8><.!G98!R8F.F/4<9=!9!6F/;F!</!=<G!P9GG!M98;S/!?6!FG!=<G!6S!>;T<!<.!/<<88!M@/=</9.P!FM!
F8G</.FG9M</!G98!S!F.8<PP<!<.!>GUQM?88!9..<.7?/!6F/;F0!"<G!6S!=</7?/!@G/<=<>!@89;<!
>GUQ>;T</69.P>G98GF;\!=</948F.G!>GUQ>;T</6!?P!M?883>;T</6\!>?6!9;;<!4<>8FP8<PP</!89;<!6Q<!=Q/;F!
6F/;!?P!=<GG<!6S!M@/=</<>!?RR!6?G!8F.=>;FR>M9/;.9.P!?P!>GUQ>;T</69.P><77<;G0!!
!

¥! :GUQ>;T</69.P>8U>.9.P!7?/!>;QG<4F.<!7?/!>;QG<4F.<.!>;F8!M@/=</<>!?P!8F.=<>0!!
!

:4:4?!=ANC!AW!KAHHGD!SPD!QVCCIFC!AW!AFNGCCGJ!
^/@;!FM!GQR<!6F>></!</!<G!;/9G9>;!R@.;G!9!?RRF/4<9=9.P<.!FM!>;QG<4F.<F.8<PP<G0!"<G!OF/!
4<GQ=.9.P!7?/!>GF4989G<G\!FM/<..9.P!?P!<.!/<;;<!F.=/<!7F;G?/</0!^/@;!FM!6F>></!OF/!?P>S!<.!
U;?.?69>;!4<GQ=.9.P!7?/!PT<..?67U/9.P!FM!R/?>T<;G<G\!.?<!>?6!?6GF8<>!9!R8F.R/?P/F66<G>!
R@.;G!]0K0!!
!
"<G!?M</?/=.<=<!6S8<G!6<=!R/?>T<;G<G!>;F8!MV/<!.@88G?8</F.><!9!7?/O?8=!G98!P/<.><M</=9</!7?/!
@G>89RR!?P!7?/@/<.>.9.P\!.?<!>?6!6S!;@..<!;?.G/?88</<>!?P!=?;@6<.G</<>0!!
!
*G/<=.9.P>F/4<9=<G!M98!8<.<!><P!G98!/<P9?.F8!6F>><7?/MF8G.9.P>R8F.!?P!=<G!489/!9!7FP@G/<=.9.P<.!
>?6!?6OF.=8</!6F>></!WT70!R@.;G!]0I0KX!F;G@<8G!S!/<=<PTU/<!7?/!78</<!GQR</!6F>></!9!7?/O?8=!G98!
PT<.4/@;>R/9.>9RR<G!?P!7?/@/<.>.9.P>F>R<;G<G\!>F6G9=9P!>?6!?P>S!4/@;!FM!;@.!/<.<\!.FG@/89P<!
6F>></0!!
!

¥! %;G@<88<!6F>></\!O</@.=</!/<.<\!.FG@/89P<!6F>></!?P!9.</G<!69.</F8>;<!6F>></\!7?/!
4<.QGG<8><!9!?RRF/4<9=9.P!FM!F.8<PP<G!>;F8!M@/=</<>!?P!8F.=<>0!!

¥! "<G!>;F8!M@/=</<>!<G!F8G</.FG9M!=</!4F/<!/<.<!.FG@/89P<!6F>></!4/@;<>\!?P!<G!F8G</.FG9M!
=</!;@.!/<.<!.FG@/89P<!6F>></!4/@;<>!9..<.7?/!6F/;FP/<.>F\!6<.>!9.</G<!6F>></!4/@;<>!
9!;T</.<.!FM!M?88<.!@G<.7?/!6F/;F0!!
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5! 7+*/12((!!
!
:?6!?M</?/=.<=<!7U/9.P</!7?/!;?.><;M<.>@G/<=.9.P!WE*X!8<PP<>!G98!P/@..H!

¥! ?'&./&981*')*/'$.2/:2$.-1&2=$9$(2&>*9/&#811&2=2".2*H5AHVAGH5VA!

¥! E'$.2/:2$.-1&2=$9$(2&Q*#$2&/D2$1*)21'=9//*'(*=#1#3#.2&*8'&*9$$"2((9$(*#:*=#1#>*@GP9GG!
FM!E896F[!?P!698TU=<RF/G<6<.<G<G!?P!E?66@.F8[!?P!6?=</.9></9.P>=<RF/G<6<.G<G\!
KJI]0!

¥! \<$=3'/*JV5G*E'$.2/:2$.#$#"0.2&>*@GP9GG!FM!:GFG<.>!M<PM<><.\!KJI20!!!

%88<!R8F.</!<GG</!R8F.[!?P!4QP.9.P>8?M<.!>;F8!M@/=</<>!6<=!O<.>Q.!G98!;?.><;M<.></0!+!=<GG<!
;FR9GG<8<G!4<>;/9M<>!6<G?=9;;!7?/!@G/<=.9.P!FM!7FPG<6F<.<!9!;?.><;M<.>@G/<=.9.P<.!7?/!=<G!
R8F.8FPG<!>;QG<4F.F.8<PP<G!RS!&FOF@P0!!

!
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DFP@G/<=.9.P<.<!>;F8!GF!@GPF.P>R@.;G!9!=FP<.>!>9G@F>T?.\!G98GF;<G!9!F.8<PP>7F><.!?P!=<G!
R</6F.<.G<!G98GF;<G!9!=/97G!<GG</!7</=9P>G988<8><0!

+!>U;.F=<.!?6!G988FG<8><!G98!R8F.F/4<9=!9!CF/;F\!=FG</G!I10JK0KJIL\!7?/<89PP</!4<>;/9M<8><!FM!
R8F.?6/S=<G\!4<>;/9M<8><!FM!G98GF;<G!?P!F.GFGG<!;?.><;M<.></!?P!@G/<=.9.P>4<O?M0!D?/F/4<9=</!
G98!=<..<!M98!?P>S!MV/<!<.!=<8!FM!@.=</8FP<G!7?/!@G/<=.9.P>F/4<9=<G0!!

!

546! -ENNOANJGDFAJIWGJ!!
,@88[F8G</.FG9M<G!</!=FP<.>!>9G@F>T?.!6<=!7/F6G9=9P!@GM9;89.P!4F></G!RS!OM?/=F.!698TU<G!F.GF>!S!
@GM9;8<!><P!OM9>!R8F.<.!<88</!G98GF;<G!9//2!PT<..?67U/<>\!T70!g!KJ!9!7?/>;/97G!?6!
;?.><;M<.>@G/<=.9.P</0!%/<F8<G!>?6!9!;?66@.<R8F.<.!</!FM>FGG!G98!>;QG<4F.<\!+%5\!</!F8<.<!7?/!
89G<!G98!S!9MF/<GF!<.!7@88M</=9P!>;QG<4F.<!6<=!>GUQ>;T</69.P0!%8G</.FG9M<!@G7?/69.P</!7?/!
>GUQ>;T</69.P!M98!@G/<=<>!T70!R@.;G!505\!6<.!=<GG<!M98!9;;<!9..PS!9!.@88[F8G</.FG9M<G0!

,@88[F8G</.FG9M<G!</!>F66<.89P.9.P>P/@..8FP<G!7?/!S!M@/=</<!M9/;.9.P<.<!FM!=<!7Q>9>;<!G98GF;<.<!
>?6!@G/<=<>0!!

!

54:! 'JDEBJED!I!SACEJDGLFIFCGFG!
*G/<=.9.P<.<!>;F8!OF!7U8P<.=<!O?M<=>G/@;G@/H!

34! ,GHBDIWGNHG!AW!LAJACDEFFNAC!PC!KGJPLGD!

"FGFP/@..8FP!>?6!</!4<.QGG<G\!9.;8@>9M<!.Q<!/<P9>G/</9.P</!>?6!</!PT<..?67U/G\!>;F8!PTU/<>!
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